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Economic  Life,  525 
Edinburgh  Life,  760 
English  and  Scottish  Law  Life,  525 
Employers'  Liability,  760 
Equitable  Life,  186,  690 

,,  of  the  United  States,  441 

Friends'  Provident,  t2i 
General  Accident,  725 
Goldsmiths'  and  General  Burglary,  526 
Gresham  Life,  724 
Guardian  Fire  and  Life,  760 
Hand-in-Hand  Fire  and  Life,  591 
Lancashire,  724 
Law  Accident,  526 
,,    Guarantee  and  Trust  Society,  307 
„    Life,  489 
Liverpool  and  London  and  Globe,  628 

,,         Mortgage,  194 
London,  Edinburgh,  and  Glasgow,  4S9 

,,       Guarantee  and  Accident,  417 
London  Life  Association,  526 
Manchester,  537 

Marine  and  General  Mutual  Life,  760 
Mutual  Life  of  Australasia,  725 
National  Mutual  Life,  307 

i»  ti  II    of  Australasia,  537 

„        of  Ireland,  701 
M        Provident  Institution,  235 
ti        Reliance,  453 
New  York  Life,  114 
Northern,  796 
Norwich  Union  Fire,  796 
Ocean  Accident  and  Guarantee,  234,  38c 
Patriotic,  636 
Pearl  Life,  278 
Pelican  Life,  605 
Phoenix,  417 

Provident  Life  Office,  344 
,,         of  London,  307 
Prudential,  344 
Railway  Passengers',  344 
Royal,  827 

,,         London  Friendly,  344 
Sceptre,  602 

Scottish  Amicable  Life,  525 
„  County  and  Mercantile,  760 


Insurance—  continued. 
Scottish  Employers'  Liability  and  General,  536 
,,  Life,  452 

,,  Provident,  451 

,,  Temperance,  355 

,,  Union  and  National,  690 

,,  Widows',  489 

Sickness,  Accident,  and  Life,  344 
Star  Life,  417 
State  Fire,  526 
Sun  Life,  417 
Sun  (FireX  724 
Union,  591 

United   Kingdom  Temperance  and  General   Provi- 
dent, 760 
Universal  Life,  724 
Victoria  Mutual,  526 
Wesleyan  &  General,  526 
Westminster  and  General  Life,  526 
World  Marine,  526 
Yorkshire  Fire  and  Life,  760 
International  Assets  Co.,  Ltd.,  155 
,,  Investments  Trusts,  382 

„  Tea  Co.'s  Stores,  854 

Investment  Trust  Corporation,  689 

,,  Trusts  and  Their  Holdings,  856 

Iron  Crisis,  The  American,  625 
,,    Industry,  The,  757 
,,    Trade,  An  Important  Deal  in  the,  821 
Italy,  Commercial  Progress  of,  584 


James  Cycle  Co.,  195 
Japan,  The  Finances  of,  8 

„      The  Trade  of,  in  1899,  683 
Jarrah  Timber  and  Wood  Paving  Corporation,  131,  196 
Jays,  Ltd.,  418 

Jobbers,  Brokers,  &  Clients,  379,  658 
Johnson- Lundell  Electric  Traction  Co,,  Ltd.,  560 
Johns,  Son,  &  Watts,  895 
Jones,  Peter,  Ltd.,  794 
Joyce,  F.,&  Co.,  452 
Junior  Army  and  Navy  Stores,  269 


K 


Kaffirs,  The  Coming  Boom  in,  682 

Kent,  Francis,  &  Co.,  Ltd.,  659 

"  Khaki  "  Canting  Congress,  A,  883 

**  Khakis,"  411 

Kilgour  &  Walker,  Ltd.,  449 

Kimberley  Waterworks  Co.,  735 

Kincardineshire  Auction  Co.,  762 

King  Line,  418 

King's  Norton  Metal  Co.,  762 

Kinson  Pottery,  194 

Knowles,  Andrew,  &  Sons,  Ltd.,  196 

Kodak,  Ltd.,  346 

Kynoch,  Ltd.,  796 


Laird  Bros.,  Ltd.,   ^43 

Lambeth  Waterworks  Co.,  725 

Lautaro  Nitrate  Co.,  827,  857 

Law  Debenture  Corporation,  195 

Law  Land  Co.,  536 

Leicester  Corporation  3  per  cent.  Redeemed  Stock,  232 

Lever  Bros.,  270 

Lewis  Merthyr  Consolidated  Collieries,  Ltd.,  380 

Leyland,  Frederick,  &  Co.,  Ltd.,  791,  795,  823 

Liberty  &  Co. ,  346 

Licences  Insurance  Corporation  and  Guarantee  Fund, 

355 
Liebig's  Extract  of  Meat  Co.,  726 
Life  Assurance  Surplus  Funds,  iSgg^  536 
Limmer  Asphalte  Paving  Co.,  490 
Linen  Trade,  The,  687 
Linoleum  Manufacturing  Co.,  235 
Linotype  Co.,  243 
Lipton,  Ltd.,  669,  690 
Lister  &  Co.,  Ltd.,  121 
Local  Loans  Stock,  New,  6 

London  and  Middlesex  Freehold  Estates  Co.,  196 
London  and  Provincial  Trust,  Ltd.,  416 

,,         ,,    St.  Katharine  Dock  Co.,  121 

,,       County  Council  and  their  Income*tax,  13 

,.  II  ,1        Borrowings,  656 

,,  „  ,,       3  per  cent.  Consolidated  Stock, 

825 

I,       Dock  Charges,  6,  45 
„       DockS)  Improving,  117 


London  Electric-Lighting  Companies,  550,  619 

,,       General  Investment  Trust,  689 

,,       Stock  Exchange,  Prices  Quoted  on  the  (every 
week) 

,,       Tramway  Liquidation,  559 

,,       Trust  Co.,  593 
Lonsdale,  J.  &  J.,  &  Co.,  Ltd.,  733 
Louise  &  Co.,  Ltd.,  556 
Lusby,  Ltd.,  587 
Lyceum  Theatre,  Ltd.,  S94 
Lyons,  J.,  &  Co.,  Ltd.,  761 


M 


Macdonald,  Alexander,  &  Co.,  453 

Machinery  Trust,  Ltd,  378 

Maclntyre  and  His  Combine,  304 

Maclellan,  P.  &  W.,  Ltd.,  453 

Majuba  Avenged,  295 

Manchester  Ship  Canal  Co.,  270,  524 

Mansions  Proprietary,  Ltd.,  758 

Maple  &  Co.,  Ltd.,  235 

Marine  Insurance,  Unprofitableness  of,  188 

Matkieson's  Handbook/or  Investors,  4:17 

Maypole  Dairy  Co.,  235 

McEwan,  James,  &  Co.,  60 

Mcllroy,  William,  Ltd.,  759 

Measures  Bros.,  159 

Meggitt,  Samuel,  &  Sons,  Ltd.,  658 

Meldrum  Bros.,  Ltd.,  723 

Mercantile  Investment  and  General  Trust,  300 

Merchants'  Trust,  269 

Meters,  Ltd.,  Manchester,  690 

Methodist  Weekly  Publishing  Co.,  Ltd.,  890 

Metropolitan  Association  for  Improving  the  Dwellings 

of  the  Industrious  Classes,  828 
Metropolitan  Theatre  of  Varieties,  159 
Mexican  Finance,  342 
Mexican  Cotton  Estates  Co.,  n 
Mica  Manufactiu-ing  Co.,  86i 
Militarism  Couchant,  222 
Millwail,  Tallerman  on,  266 
Mine  and  Mining  Finance  Companies  Shares  (every 

week) 
Mines  :  — 
Alquife  Mines  and  Railway  Co.,  890 
Associated  Gold,  657 
Bethanga  Goldfields,  189 

Birrim  Valley  Gold  Mining  and  Dredging  Co.,  449 
De  Beers,  859 

El  Oro  Mining  and  Railway  Co.,  267,  296 
Emily  Edith,  853 
Hammond's  Matabele,  521 
Kiondyke  and  Columbian  Goldfieldf,  231.  447 
Le  Roi  No.  II.,  825 
Millionaire,  759 

Mount  Lyell  Mining  and  Railway  Co.,  6gi 
Phoenix,  521 
Spanish  Properties,  450 
Stray  Shot  and  Excelsior  Gold,  132 
Tomboy,  378 

United  Spanish  Copper,  450 
Velvet  (Rossland),  853 
Windsor  Consolidated  (W.A.)  Gold,  415 
Mining  Notes  and  News  (every  week) 
,,      Promotions,  Two,  342 
,,      Returns  (every  week) 
Ministerial  Directorships,  655 
Mint,  The,  Birmingham,  827 
Moir,  John,  &  Son,  Ltd.,  346 
Money  Market,  The  Week's  (every  week) 
Monopolists,  Fighting  the,  522 
Montevideo  Waterworks  Co.,  453 
Moor  Line,  26S 
Morley,  Mr.,  at  Forfar,  116 
Morris,  B.,  &  Son,  762 
Mortgage  Co.  of  the  River  Plate,  194 
Mutual  Reserve,  A  Little  Light  on  the,  279,  304 

,,         Tontine  (Westminster  Chambers)  Assoc,  317 


N 


Natal,  The  Trade  of,  533 
„       War  and  Trade  in,  13 

National  Discount  Co.,  96 

,,        Electric  Wiring  Co.,  527 

,,        Explosives  Co.,  561 

,,        Freehold  Land  and  Building  Society,  14 

,,        Gas  Engine  Co.  (1900),  Ltd.,  343 

,,        Mortgage  and  Agency  Co.  of  New  Zealand  , 

194 
,,       Telephone  Co.,  339,  343 

Navies  of  the  World,  The,  7 
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Nelson,  James,  &  Sons,  Ltd.,  660 

Nemesis,  617 

Nerbudda  Coal  and  Iron  Co.,  827 

Netherlands  Finance,  520 

Newbury's,  Ltd.,  428 

Newport  (Mon.)  Corporation   3  per  cent.   Redeemable 

Stock,  560 
New  London  Borneo  Tobacco  Co.,  892 
New  Sharlston  Collieries  Co.,  345 

„    South  Wales  and  her  Creditors,  189 

I)        }i        i>        Law-Making,  449 

„    York  Central  Railway  Prosperity,  8 

,,        „    Financial  Trust,  393 
iVctu  York  Insurance  Reports,  536 
New  York  State,  Canals  and  Labour  in,  755 

,,    Zealand  Trust  and  Loan  Co.,  762 
Nicaragua  Canal,  The,  185 
Nicholson's,  Ltd.,  536 
Nitrate  Producers'  Steamship  Co.,  690 
Nitrate  Shares,  379 
Nobel  Dynamite  Trust  Co.,  689 
North  liritish  and  New  Zealand  Investment  Co.,  593 
North's  Navigation  Collieries,  268 
North- West  District  Permanent  Building  Society,  193 
Notes  on  Books,  132,  279,  391,  427,  536,  804,  868 
Nottingham     Corporation    3    per   cent.    Redeemable 

Stock, 794 


o 


Orient  Steam  Navigation  Co.,  591 
Otago  and  Southland  Investment  Co. 
Owen  Owen,  Ltd.,  527 
Oxford,  The,  Ltd.,  726 


6yo 


Pacific  Cable,  The,  339 
'  Pacific  Loan  and  Investment  Co.,  593 

,,       Trust  Association,  538 
Palmer's   Shipbuilding    and  Iron    Co.,    Ltd.,    Some 

Account  0/ the  iVorks  o/,  132 
Panuco  Mystery,  The,  481 
Paquin,  Ltd.,  279 

Paris  Gigantic  Wheel  and  Varieties  Co.,  523 
Parker,  Thomas,  Ltd.,  901 
Patent  Nut  and  Bolt  Company,  235 
,      Shaft  and  Axletree  Co.,  726 
,,      SteriUsed  Cask  Co.,  726 
Patriotic  Life  Assurance,  81 
Pawsons  &  Leafs,  Ltd.,  51 
Payne  v.  The  Cork  Co.,  Ltd. ,  84 
Peel  River  Land  and  Mineral  Co.,  195 
Pekin  Syndicate,  Ltd.,  306 

Peninsular  and  Oriental  Steam  Navigation  Co.,  796 
Perry  &  Co.,  Ltd.,  244 

Phillips,  Sir  Lionel,  on  Pure  Government,  821 
Pig  Iron,  Output  of,  181 
Plummer,  Roddis,  &  Tyrell,  Ltd.,  356 
Plymouth  Corporation  3  per  cent.  Redeemable  Stock,  759 
Pooley,  Henry,  &  Son  (1900),  Ltd.,  450 
Portman  Chapel  Building  Society,  195 
Portman  Estate  Mansions,  727 
Porto  Rico  Difficulty,  The,  448 
Price's  Patent  Candle  Company,  345 
Printing  Machinery  Company,  The,  452 
Produce  Brokers'  Contract  Notes,  Proposed  Stamp 

on,  410 
Prussian  Finance,  340 
Public    Income   and    Expenditure,  355,  and  every 

week 


R 


Raid  Debate,  The,  263 

,,  Revelations,  The  Latest,  43 
Railroad  Position,  American,  651 
Railway  Capital  Expenditure,  589 

,,       Debenture  and    General    Trust  Company 

194 
»       Half-year,  English,  223 
,.        Prospects,  Home,  786 
,,      Share  Trust  and  Agency,  196 
,1       Traffic  Returns  (every  week) 
Railways : — 
Alabama,  New  Orleans,  Texas,  and  Pacific  J  unction, 

192 
Ala^oas,  560 

Anglo-Chilian  Nitrate  and  Railway,  891   ■ 
Antofagasta  (Chili)  and  Bolivia,  891 
Arbroath  and  Forfar,  416 
Assam  Railwayb  and  Trading  Company,  8yi 
Atlantic  and  Danville,  859 
Baltimore  and  Ohio,  156 
Butiia  and  San  Franciiico,  488 
Belfast  and  County  Down,  19a 


Railways — continued. 
Bengal  and  North- Western,  795 
,,       Central,  795 
,,       -Nagpur,  859 
Bilbao  River  and  Cantabrian,  343 
Bolivar,  487 

Bombay,  Baroda,  and  Central,  826 
Brecon  and  Merthyr  Tydvil  Junction,  826 
Buenos  Ayres  and  Pacific,  232 

„  „  ,,     Rosario,  488 

,,  ,,      Great  Southern,  525 

,,  „       Western,  488 

Buflfalo  and  Lake  Huron,  268 
Caledonian,  381 
Callander  and  Oban,  417 
Cambrian,  268 
Canadian  Pacific,  381 
Central  Argentine,  525 
Central  Bahia,  627 
,,      London,  233 
,,      Uruguay,  488 
City  and  South  London,  157 
Cleator  and  Workington  Junr.iion,  -'60 
Cleveland  and  Marietta,  660 
Colnc  Valley  and  Halstead,  26S 
Cockermouth,  Keswick,  and  Penrith,  268 
Colorado  Midland,  50 
Cordoba  Central,  859 
Costa  Rica,  627 
Demerara,  592 
District,  192 

Dublin,  Wicklow,  and  Western,  233^ 
East  and  West  Yorkshire  Union,  267 
East  Argentine,  761 

,,     Indian,  850 

,,     London,  120 
Egyptian  Delta,  559,  625,  859 
Entre  Rios,  525 
Fumess,  233 

Glasgow  and  South- Western,  343 
Grand  Trunk  of  Canada,  191,  451,  822 
Great  Central,  119 
Great  Eastern,  85 

,,       Indian  Peninsula,  582,  825 
Great  Northern,  191 

>»  „  (Ireland),  233 

,,      North  of  Scotland,  416 

,,      Southern  and  Western  (of  Ireland),  233 

,,      Western,  192 

I,  ,,         of  Brazil,  627 

Halesowen,  627 
Highland,  560 
Hull,  Barnsley,  and  West  Riding  Junction  Railway 

and  Dock  Company,  157 
Indian  Midland,  795 
La  Guaira  and  Caracas,  890 
Lancashire  and  Yorkshire,  157 

,,  Derbyshire,  and  East  Coast,  192 

Lehigh  Valley,  156 
Leopoldina,  826 
Liverpool  Overhead,  1^2,  890 
London  and  North-Western,  191 
,,  ,,    South-Western,  156 

„        Brighton,  and  South  Coast,  84 
,,  Chatham  and  Dover,  119 

,,         Tilbury  and  Southend,  119 
Madras,  825 

Manila,  416,  484,  759,  890 
Maryport  and  Carlisle,  233 
Metropolitan,  119 

,,  of  Constantinople  from  Galata  to  Pera, 

451 
Mexican,  627 

,,        Central,  659 
,,        National,  532,  826 
Midland,  191 

,,        and  South-Western  Junction,  jo8 
,,        Great  Western  of  Ireland,  233 
,,        of  New  Zealand,  723 
Nata  and  Nova  Cruz  (Brazilian),  451 
New  Cape  Central,  450 

„     York  Central,  8 
Nitrate,  627 

Nizam's  Guaranteed,  825 
North  British,  381 

,,      Eastern,  192 

,,       London,  157 

,,       Metropolitan  and  Canal,  418 

,,       Staffordshire,  157 
Ottoman,  from  Smyrna  to  Aidin,  417 
Pcnnyslvania,  416 

Pittsburgh,  Cincinnati,  Chicago,  and  St.  Luui^,  525 
Pittsburgh,  Wheeling  and  Kentucky,  660 
Port  Talbot  Railway  and  Docks  Co.,  268 
Puerto  Cabello,  ^  Valencia,  890 
Quebec  Central,  689 
Recife  and  Sao  Francisco  Pernambuco,  560 


Railways  -continued. 

Rhymney,  157 

Rio  Claro  Sao  Paulo,  560 

Rohilkund  and  Kuinaon,  68 

Royal  Sardinian,  488 

San  Paulo  (Brazilian),  560,  626 

Sheffield  District,  233 

South  Eastern,  119 

South-Eastern  and  Chatham,  nS 
,,      -Indian,  825 

Southern  Brazilian  Rio  Grande  do  Sui,  724 
„        Mahratta,  826 

Southern  Pacific,  156 

TaffVale,  157 

Terre  Haute  and  Logansport,  724 

Tottenham,  192 

Twin  City  Rapid  Transit,  417 

Uganda,  624,  658 

Union  Pacific,  13,  50 

United  of  Havana,  485 

,,        „     the  Havana  and  Regla  Warehouses,  796 

Villa  Maria  and  Rufino,  724 

Waterford,  Limerick  and  Western,  233 

Waterloo  and  City,   157 

West  of  India  Portuguese  Guaranteed,  <J26 

Zafra  and  Huelva,  416 
Randall,  H.  E.,  Ltd.,  317 
Real  Estate  Notes  (every  week) 
Reciprocity  Club,  The,  48 
Redfern,  Ltd.,  690 
Reuter's  Telegram  Co.,  726 
Revenue  Returns,  The,  1,  27,  477,  503 
Reversion  Investment  Corporation,  196 
Rhodes  and  De  Beers,  620 

,,        Cecil,  "  Grateful,"  405 
Rhodesia's  Budget,  685 
Rich,  E.,  &  Co.,  Ltd.,  12,  14,  48 
Richards,  Lewis  S.,  Ltd.,  419 
Rio  Claro  Deal,  The,  412 
Rio  de  Janeiro  City  Improvements  Co.,  537 
River  Plate  and  General  Investment  Trust,  194 

,,         ,,      Fresh  Meat  Co.,  901 

,,        ,,      Trust,  Loan  and  Agency,  355 
River,  The,  the  Docks,  and  tiie  Port^  427 
Roberts',  J.  R.,  Stores,  594 
T.  R.,  Ltd.,  527 
,,        William  (Tipton),  Ltd.,  594 
Robins,  E.,  &  Son,  Ltd.,  191 
Robinson  Confessions,  More,  85 
Robson,  W.  J.,  &  Co.,  Ltd.,  853 
Roburite  Explosives  Co.,  345 
Rotherham,  Jeremiah,  &  Co.,  Ltd.,  279 
Rowland  Hill  Permanent  Building  Society,  727 
Royal   Aquarium   and   Summer    and    Winter   Garden 

Society,  121 
Royal  Arsenal  Co-operative  .Society,  346 

,,       Mail  Steam  Packet  Company,  591 
Russia  and  Japan,  717 
Russia  as  a  Field  for  English  Capital,  716 

,,      Coal  Crisis  in,  413 

,,      Industrial,  853 
Russian  Collieries  Company,  195 
Ruston,  Proctor,  &  Co.,  Ltd.,  726 
Rylands  &  Sons,  159 


Salar  del  Carmen  Nitrate  Syndicate,  593 

Salisbury's  Imperialism,  Lord,  654 

Salmon  and  Gluckstein,  Ltd.,  270 

Salviati,  Jesurum,  &  Co.,  669,  691 

"  Sanitas  "  Company,  235 

San  Jorge  Nitrate  Company,  636 

,,   Salvador  Spanish  Iron  Ore  Company,  454 

,,    Sebastian  Nitrate,  892 
Santa  Catalina  Nitrate  Company,  Ltd.,  68g 

„    Rita  Nitrate,  828 
Schibaieff  Petroleum  Company,  Limited,  487 
Schreiner's  Appeal,  Mr.  Cronwright,  448 
Scott,  Son,  &  Co.,  Ltd.,  194 
Scottish  Australian  Investment  Co.,  Ltd.,  762 
Shareholders,  Repudiation  by,  188 
Shaw,  Savill,  &  Albion  Co.,  636 
Sheffield  Corporation  3  per  cent.  Stock,  890 
"  Shell  "  Transport  Co.,  Ltd.,  720,  82a 
Shelton  Iron,  Steel,  and  Coal  Co.,  527 
Shipbuilding  in  1899,  47 

,,  The  World's,  205 

Shipping  Bounties,  590 

,,        Ring,  Cape,  151 
Sii'cie,  Le,  487 

Silver,  S.  W.,  &  Benjamin  Edgington,  Ltd.,  7;s 
Solicitors  and  their  Clients,  633 
South  Africa  Conciliation  Committee,  95 

„        ,,       Real  Issue  in  :  Capital  and  Labour,  ^.'5, 
360,  397,  37a 
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South  Africa,  Women  in,  792 

„     African  Affairs,  g,  40,  42,  43,  44,  73,  145.  i5»>  181, 
257,  265,  295,  301,  369,  375,  383,  409, 413, 
478,  517.  558,  681,  687,  713,  749.   785, 
817,  849,  882 
„  „       War  Diary  (every  week) 

„         „       Mail  Service,  The,  318 
,,     Australian  Co.,  860 
,,  ,,  Government  3  per  cent.  Consolidated 

Stock,  450 
,,     Durham  Steel  and  Iron  Co.,  Ltd.,  415 
,,     Eastern  and  Chatham  Railway  Finance,  113 
South- Eastern  Railway  Comj>any's  Meeting,  149 
,,  „        Punctuality,  80 

,,       of  England  Dairies,  Ltd.,  859 
Southampton    Corporation    3   per   cent.     Redeemable 

Stock,  859 
Southend-on-Sea  Corporation  3  per  cent.  Redeemable 

Stock,  343 
Spanish  Trade  Reviving,  Is'?     854 
Spencer,  Turner  &  Boldero,  Ltd.,  231,  243 
Spliere  and  the  Spear ^  The,  117 
Spratt's  Patent,  Ltd.,  269 
Stafl(brd  Northcote  &  Co.,  Ltd.,  269 
Staines  Reservmrs  Joint  Committee,  795 
State  Banking,  684 
"  Stella  "  Claims,  153 
Sterax  Co.,  Ltd.,  415 
Stevens,  Mr.  Charles,  Actuary,  49 
Stewart,  A.  &  J.,  and  Menzies,  490 
Stilwell  Mr.,  Indefatigable,  302,721 
Stockbrokers  and  their  Clients,  190 

,,  Charges,  152 

Stock  Conversion  and  Investment  Trust,  195 
Stock  Exchange  Official  Intelligence ,  391 
Stock  Exchange,  Prices  Quoted  on   the  London  (every 

week) . 
Stock  Market  Notes  and  Comments  (every  week). 

„      Markets  (every  week). 
Strikes,  An  American  Method  of  Combating,  49 
Submarine  Cables  Trust,  627 
Swan  Land  and  Cattle  Co,,  356 


T 


Taxation  o/Land  Values  and  the  Single  Tax,  536 
Tea:  - 

Aibheel,  894 
iance,  591 
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A  Fat  Revenue  and  a  Wasteful 
Government. 

In  ordinary  circumstances  we  should  have  had  much 
to  rejoice  over  in  the  splendid  elasticity  of  our  national 
income.  The  Chancellor  of  the  Exchequer  again  was 
on  the  safe  side  last  April  when  he  put  the  natural 
increment  of  the  revenue  at  about  ;i^2,8oo,ooo  over  the 
entire  year.  Already  the  expansion  on  nine  months  has 
amounted  to  ^,^4,437, 000,  or  fully  ^^i, 600, 000  more  than 
the  Treasury  expectation  for  the  entire  period.  All 
branches  of  income  show  increases,  but  especially 
Customs  and  Excise.  Peace  given,  we  might  have  at 
last  looked  forward  to  some  remission  of  taxation  on 
such  figures  as  these,  because  it  seems  hardly  conceiv- 
able that  the  party  now  in  power  could  have  discovered 
fresh  channels  of  privilege  or  further  extravagancies 
into  which  to  divert  the  surplus.  It  is,  however, 
altogether  useless  to  speculate  now  on  what  might  have 
been.  We  are  at  war,  and  the  splendid  substantiality 
and  remarkable  growth  of  our  revenue  will  be  but  as  a 
drop  in  the  ocean  towards  the  cost  of  this  war.  Instead 
of  a  reduction  in  the  income-tax  we  might,  had  we  had 
a  strong  and  upright  -  minded  Ministry,  have  looked 
forward  to  an  increase  in  it,  perhaps  to  twice  its  present 
figure,  and  that  is  possibly  before  us.  Some  increase  of 
taxation  we  certainly  must  expect,  but  it  is  much  more 
likely  to  take  the  shape  of  an  attempt,  in  one  direction  or 
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another,  to  move  us  back  under  a  protective  tariff 
than  to  severely  and  honourably  augment  direct  taxation 
on  the  wealthy. 

Some  people  have  challenged  the  opinion,  more  than 
once  expressed  by  us,  that  the  outlay  on  the  war 
amounts  to  at  least  ^^2,000, 000  a  week,  and  perhaps 
their  scepticism  is  due  to  the  bluntness  with  which  this 
estimate  was  expressed.  We  adhere  to  it  all  the  same, 
and,  indeed,  now  consider  it  an  estimate  well  within 
the  mark ;  but  it  must  be  remembered  that  the  figure 
was  not  meant  to  imply  that  ^^2, 000,000  a  week  was 
being  thrown  away  over  and  above  the  ordinary  cost  of 
the  army.  In  times  of  peace  our  War  Office  func- 
tionaries and  political  figureheads  have  contrived  to 
raise  the  expenditure  on  the  army  to  about  ^"400,000 
a  week,  and  that  was  included  in  the  ;^2,ooo,ooo  figure. 
But  since  our  estimate  was  made,  the  expenditure  has 
risen  by  at  least  another  ;^25o,ooo  a  week,  and  now  pro- 
bably, in  the  aggregate,  amounts  to  considerably  more 
than  the  round  sum  of  our  first  guess. 

It  must  be  recollected  that  the  troops  engaged  in  this 
conflict  are  more  numerous  than  any  army  ever  sent  out 
of  the  country  before.  In  the  Crimean  War  the  total 
number  of  British  soldiers  abroad  at  any  one  time  was 
not  more  than  35,000,  whereas  we  have  now  somewhere 
about  130,000  British  and  Colonial  regular  and  irregular 
troops  under  arms  in  Cape  Colony  and  Natal.  Now  the 
Crimean  War,  which  lasted,  roughly  speaking,  for  two 
years,  cost  us  net  nearly  ;^ioo, 000,000.  That  included 
extra  cost  for  the  fleet  as  well  as  the  land  forces,  and  in 
the  present  war  our  fleet  is  not  engaged  to  any  more 
serious  extent  than  that  implied  in  watching  and  hunting 
down  merchant  vessels  carrying  contraband  to  Lorenzo 
Marques.  On  the  other  hand,  modern  warfare  is 
enormously  more  costly  than  it  was  in  1854  and  1855. 
Artillery  alone  is  about  five  times  as  expensive  • 
in  the  cost  of  the  projectiles  fired,  and  in  many  other 
respects  the  business  of  wholesale  human  slaughter  is 
much  more  luxurious.  Again,  our  present  war  is 
conducted  at  a  great  distance,  not  only  by  sea,  but  over- 
land, so  that  the  expenditure  upon  ocean  freights  and 
land  transport  is  quite  incalculably  greater  than  it  was 
in  the  Crimean  conflict.  Allowing  for  all  these  circum- 
stances and  taking  into  account  the  fact  that  our  armies 
in  the  field  aggregate  at  least  three  times  the  strength  of 
the  largest  force  ever  employed  in  the  war  with 
Russia,  surely  to  say  that  the  weekly  cost,  taken  on  the 
average,  must  considerably  exceed  twice  the  expendi- 
ture at  the  Crimean  conflict  is  not  to  err  on  the  side  of 
extravagance.  Our  belief,  looking  at  the  senseless  and 
corrupt  waste  that  now  more  than  ever  before  in  our 
history  characterises  the  whole  management  of  the 
permanent  officials  at  the  War  Office,  is  that  our 
■expenditure  on  this  warwith  in  six  months  from  its 
•commencement  will  prove  to  be  nearer  ;^6o,ooo,ooo 
than  ;^5o,ooo,ooo. 

At  present  we  see  very  little  trace  of  this  stupendous 
outlay  in  the  Exchequer  figures.  Up  to  the  end  of  the 
year  the  Government  had  paid  out  less  than  ^^9,000,000 
more  than  at  the  same  date  last  year,  but  that  is  simply 
because  it  has  not  met  its  bills,  and  it  may  not  fully 
■do  so  for  some  weeks,  or  even  months,  to  come.  When 
the  final  accounts  have  to  be  adjusted,  it  will  not  merely 
be  the  transport  of  troops  out  and  home,  the  con- 
veyance of  provisions  and  ammunition  to  them,  the 
purchase,  shipment,  and  maintenance  of  the  horses, 
mules,  and  bullocks  demanded  for  the  land  transport 


service  that  will  have  to  be  provided  for,  but  enormous 
claims  for  compensation  will  be  lodged  against  us,  both 
by  Cape  Colony  and  Natal,  whose  railways  we  have 
appropriated  or  allowed  to  fall  temporarily  into  the  hands 
of  the  enemy.  Add  that  on  to  a  six  months'  outlay  of 
more  than  ;^2,ooo,ooo  a  week  gross,  and  long  before  the 
end  of  this  year  1900  our  South  African  war  of  conquest 
will  have  cost  us  far  more  than  the  two  years'  Crimean 
war  did.  Of  what  use,  therefore,  is  it  to  rejoice  over 
expanding  receipts  ?  The  best  exhibit  is  poor  con- 
solation to  those  who  contemplate  what  is  to  come. 

Not  improbably  we  may  have  but  a  brief  period  left 
now  in  which  to  congratulate  ourselves  on  the  growth 
of  the  revenue  ;  for  it  lis  significant  that  the  quarter 
ended  on  the  31st  of  last  month  was  the  least  expansive 
of  the  three  so  far  expired,  Customs  alone  excepted.  In- 
come under  that  head  was  poorest  in  the  September 
quarter,  and  picked  up  in  the  December  one,  so  that  its 
gain  was  not  far  short  of  half  the  gain  in  the  June 
quarter  ;  but  Excise,  Estate  Duties,  Stamps,  and  In- 
come-Tax all  show  up  less  buoyantly  in  the  quarter 
just  (fcided  than  in  any  that  went  before.  We  are 
not  going  to  draw  much  of  an  inference  from  this  until 
we  see  what  the  final  quarter  of  the  year  does, 
but  the  late  strained  position  of  our  money  market 
and  consequent  stoppage  of  industrial  expansion 
promise  to  make  the  revenue  for  the  current  year 
conspicuously  less  elastic  than  that  of  1899.  Even 
were  the  war  to  be  ended  by  Easter,  a  year  or  two,  at 
the  very  best,  must  elapse  before  the  trade  of  the 
country  recovers  from  the  deadly  blows  it  has  already 
received.  The  probability  is  that  we  shall  now  have  to 
cope  with  a  steadily  enlarging  and  uncontrollable  outlay 
upon  war,  and  possess  diminishing  resources  with  which 
to  meet  it.  In  other  words,  we  are  approaching  a 
period  of  large  Government  borrowings.  The  Treasury 
bills  so  far  emitted  are  only  the  beginning  ;  big  loans 
must  follow,  and  find  an  exhausted  market  little  pre- 
pared to  subscribe  them. 

Treasury  bills,  indeed,  are  the  worst  possible  fore- 
runners of  a  large  loan  issue,  because  they  familiarise 
the  public  in  seasons  like  the  present  with  high  rates 
of  interest.     The  Chancellor  of  the  Exchequer  thought 
lastOctober  that  he  could  get  all  he  wanted  atabout  aiper 
cent.,  and  refused  to  listen  to  suggestions  made  from  in- 
fluential  quarters  that   he   should   appeal   not   to    the; 
money-lenders  of  Lombard-street  but  to  the  investing; 
public.     So  he  has  had  this  week  to  pay  4I  per  cent^ 
for  some  of  his  money,  and  got  very  little  of  it  undeij 
4f  per  cent.,  even  on    twelve  months    bills.     WhenJ 
therefore,  he  does  come  to  appeal  to  investors  instead 
of  to  traders  in  banking  credit,  who  before  they  lend 
have  to  take  into  account  what  they  can  borrow  at,  he 
may  find  their  ideas  as  regards  the  rate  of  interest  a 
Government   stock    should    bear  unpleasantly   severe. 
He  could  probably  have  got  the  whole  ;^io,ooo,ooq 
he  asked  power  to  raise  last    October  in   Exchequei| 
bonds    of    three    or    four   years'  currency   at   3   or   ai 
most  3^  per  cent,  interest,  had  he  offered  the  bonds  ai 
that   time.     Now  he  is  paying  nearly  5   per  cent,  fo 
some  of   the  money  he  borrows,  and  may  have  to  renev 
the  shorter  dated  bills  some  months  hence   at  highe 
interest  still.     What  a  large  loan  in  new  2i  per  cent 
stock  could  be  issued  at  we  should  not  like  to  predict) 
but  it  would  scarcely  be  at  3  per  cent.     So  much  for  th( 
wisdom  of  the  Treasury — but  war  is  costly,  and   wha 
does  it  matter  whether  ten  or  twenty  millions  more  o| 
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less  get  added  to  the  national  debt  at  the  end  ?  "  The 
nation  is  rich,  and  does  not  care."  We  shall  see  about 
that  soon. 


^%!i 


ac 


Brewery    Companies. 

During  the  period  of  cheap  money  some  little  time 
back  no  form  of  industry  appeared  to  flourish  more 
vigorously  than  brewing.  The  companies  made  the 
most  of  their  opportunity,  and  borrowed  steadily  and 
continuously  in  every  fashion,  but  chiefly  in  the  form  of 
debentures  bearing  relatively  a  low  rate  of  interest. 
Money  so  raised  was  almost  entirely  devoted  to  the 
buying  up  of  public-houses.  The  brewer,  in  fact, 
seized  upon  cheap  money  as  a  means  wherewith  to 
extinguish  the  free  licensed  victualler  as  a  class,  substi- 
tuting the  salaried  manager  or  tenant  with  a  millstone 
round  his  neck  in  the  shape  of  an  inordinate  mortgage. 
The  policy  of  squeezing  out  the  free  tenant  had  been 
going  on  for  a  long  time,  but  the  sudden  acquisition  by 
some  of  the  companies  of  large  sums  of  money  placed  at 
their  disposal  by  the  influence  of  cheap  credit  caused 
competition  to  develop  at  an  amazing  pace,  and  all 
sorts  of  extravagant  prices  were  bid  for  public-houses 
and  hotels.  Every  free  house  that  came  into  the 
market  was  fought  for  by  the  brewers  like  hungry  dogs 
over  a  bone,  and  the  consequence  is  that  an  alto- 
gether iictitious  value  has  been  placed  upon  licensed 
properties. 

If  this  had  happened  in  any  other  trade  the  direct 
iffect   would  have  quickly   made  itself   felt.      Capital 

ould  have  been  attracted  to  public-house  keeping,  and 
the  competition  that  would  have  followed  must  have 
quickly  brought  back  values  to  their  natural  level.  No- 
thing of  this  kind,  however,  could  happen  in  regard  to 
licensed  properties,  for  the  simple  reason  that  the 
Licensing  Laws  have  made  the  sale  of  drink 
upon  public  premises  a  monopoly,  and  so  the  free 
operation  of  the  law  of  supply  and  demand  was 
rendered  impossible.  The  brewers,  therefore,  were 
allowed  to  go  on  bidding  one  against  the 
other  without  molestation,  and  the  consequence 
is  seen  in  the  bloated  condition  of  the  capital  accounts 
of  many  of  the  companies.  In  order  to  earn  a  return 
upon  the  properties  bought  at  these  extravagant  prices, 
their  boards  have  resorted  to  all  manner  of  devices.  In 
addition  to  "  tying "  beer  and  spirits,  wine,  mineral 
aters,  cigars,  tobacco,  and  biscuits  have  all  been 
igorously  placed  under  the  ban  of  the  capitalist,  and 
the  poor  manager,  or  tenant-at-will,  has  to  look  to  his 
brewery  for  every  article  he  supplies  to  his  customers. 
These  customers  have  also  had  to  pay  their  share,  for 
the  quality  of  the  articles  supplied  and  the  quantities 
doled  out,  wherever  imperial  measures  are  not  de- 
manded, have  suffered  materially.  In  short,  every 
device  has  been  resorted  to  in  order  to  earn 
money  to  meet  the  heavy  charges  the  companies 
have  incurred  through  their  policy  of  crushing  out 
the  licensed  victualler.  Finally,  the  iinances  of  many 
of  the  companies  have  suffered  by  the  attenuation  of  the 
funds  spent  upon  repairs  and  maintenance,  or  placed  to 
reserve  and  depreciation. 

That  special  dangers  attach  to  the  wholesale  acquisi- 
tion of  public-houses  at  high  prices  is  evidenced  by  the 
recent  announcement  made  by  the  important  brewing 
firm  of  Worthington  &  Co.,  Limited,  to  the  effect  that 
losses  and  depreciation  on  trade  investments  and  loans 


(in  London  especially)  had  compelled  the  directors  to 
reconsider  the  values  at  which  the  trade  investments 
and  loans  stood  in  their  books.  A  revaluation  showed 
that  it  was  necessary  to  write  ;i{^i  07,077  off  these  assets 
as  lost,  and  this  was  easily  done,  without  even  drawing 
on  the  reserve,  for  the  company  is  a  strong  one,  and  had 
a  large  undivided  balance.  But  this  deduction  must 
have  represented  about  10  per  cent,  of  the  value  placed 
upon  the  investments  and  loans  in  the  balance-sheet,  and 
if  this  has  happened  in  regard  to  a  strong,  old-established 
company,  what  are  we  to  expect  in  regard  to  weaker 
concerns  ?  In  spite  of  all  the  efforts  put  forth  to  increase 
the  revenues  of  brewing  companies,  it  is  clear  that  the 
enormous  expansion  in  their  capital  accounts  has  not 
been  followed  by  a  commensurate  addition  to  their  net 
revenues.  The  accounts  of  the  larger  companies  are 
not  available  for  public  inspection,  nor  even  for  their 
shareholders,  and  so  we  can  say  nothing  about  such 
businesses  as  Bass,  Ratcliff  &  Co.,  Barclay's,  Courage's, 
and  Whitbread's.  We  have,  however,  compared  the 
profits  of  the  principal  companies  which  have  issued 
their  annual  reports  each  six  months  for  the  past  three 
years  with  the  following  results  :  — 

1897.  1898.  1899. 

Bentley's  Yorkshire... Ig^P"*'    ^874,707       £936,013      ;^i,i04,ii9 
'  LProfit  45,583  45,286  51,194 


Buckley's 
Camden 
Cornbrook     ... 
Farnham 
Morgan's 
Newcastle 
Parker's  Burslem 
Phipps 


Rochdale  and  Manor  IS^Pi'.^' 
\^Proht 


Royal  Brentford 


Showell's 


Stretton's  Derby 


Tennant  Brothers 


Wenlock 


rCapital       242,287  251,623  283,835 

■••\  Profit  10,036  9,571  7,773 

/Capital  ,  595,854  757,541 

•\  Profit  <  30,850  32,528 

/Capital  286,927                ,  1,025,288 

•••\Profit  11,076                 T  j^j^g 

/Capital  439,700  468,565  472,106 

•••\  Profit  20,566  19,553  20,942 

/Capital  587,359  638,517  658,547 

•••\Profit  21,432  22,591  26,006 

/Capital  1,003,224  1,044,024  1,106,000 

•••\Profit  48,158  46,622  48,383 

/Capital  958,866  1,011,564  1,066,583 

•■•(.Profit  50,636  48,681  45,554 

/Capital        933,561  950,237  991,441 

•••(^  Profit            68,120  69,125  69,727 

283,839  287,742  294,147 

5,776  5,513  6,892 

/Capital        325,000  335,500  352,554 

••■\Profit            21,830  22,676  23,549 

/Capital       977,750  1,019,507  1,062,750 

•••\Profit          152,986*  72,586  71,411 

...IS^Pi'*'        362,  82  387,570  539,509 

\  Profit  13,749  15,209  17,932 

/Capital             ,               205,454  214,024 

■■■  I  Profit                I                  13,438  14,602 

/Capital       738,583          803,318  854,310 

•••(.Profit           48,324           53,597  43,635 

Wolverhampton    and/Capital        312,430          426,961  391,234 

Dudley       (.Profit           21,447           23,876  i9,'o95 

•  Includes  profit  on  sale  of  part  of  properties. 
t  Figures  for  these  years  not  at  our  disposal. 

Profits  have  been  computed  after  the  payment  of 
debenture  and  loan  interest,  and  we  have  added  the 
reserve  to  the  capital,  so  that  we  have  taken  as  severe 
a  view  of  the  position  as  possible.  E.xcephing  one  or 
two  companies,  such  as  Morgan's  and  Royal  Brentford, 
which  have  been  conservatively  managed,  we  are  em- 
boldened to  say  that  the  iigures  set  forth  above  show 
that  the  brewers — or  rather  their  shareholders — are  not 
getting  an  adequate  return  upon  the  increased  capital 
sunk  in  the  businesses.  When  we  think  of  the  res- 
ponsibility attaching  to  the  enormous  masses  of  deben- 
ture and  loan  capital  raised,  and  remember  that  the 
bulk  of  this  capital  was  raised  upon  exceptionally 
favourable  terms  as  to  interest,  the  prospect  is  by  no 
means  pleasant.  For  the  companies  have  had  all  the 
benefit  of  this  expansion  in  their  capital  accounts 
during  the  past  few  years,  and  no  one,  excepting  those 
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who  operate  a  big  business,  can  tell  the  difference 
that  exists  between  an  open  and  closed  capital 
account  in  affecting  the  revenue  of  a  trading  con- 
cern. Then  general  business  has  been  admittedly 
good,  and  at  no  time  in  our  memory  have  the  working 
classes  been  so  generally  prosperous  as  in  the  past  few 
years.  There  are  signs  that  this  state  of  prosperity  will 
moderate,  to  say  the  least,  and  then  the  brewing  com- 
panies will  indeed  be  placed  upon  their  trial.  The 
effects  of  bad  trade  upon  this  class  of  business  is 
reflected  in  the  figures  given  for  Buckley's  Brewery 
in  the  table  above.  That  company  suffered  from  an 
exceptional  depression  of  the  tin-plate  trade  in  its 
district,  and  the  consequence  is  seen  in  the  reduction 
of  profit  and  the  beggarly  distribution  of  3  per  cent, 
upon  its  ordinary  shares  for  last  year. 

Many  of  the  companies  have  also  not  improved  their 
position  by  the  steady  manner  in  which  they  have 
reduced  the  sums  placed  to  repairs,  depreciation,  and 
reserve.  We  are  not  able  to  set  forth  these  particu- 
lars in  the  case  of  every  company  dealt  with  in  the 
foregoing  table  for  the  simple  reason  that  all  of  them 
do  not  state  the  items  clearly,  but  the  position  in 
regard  to  twelve  is  displayed  in  the  following  figures  : — 

1897.  1899. 

(Capital         ;C874,707  ;ft, 104,119 

J  I^<■■^->^•-s,  depreciation, 

18,199  15,666 

C  Capital          ...        ...      242,287  283,835 

iKepairs,  &c 6,131  6,703 

(Capital           286,927  1,025,288 

\  Repairs,  &c 4,385  4,377 

f  Capital           439,700  472,106 

\Repairs,  &c 12,656  10,701 

(Capital          587,359  658,547 

(Repairs,  &c i6,395  14,896 

958,866  1,066,583 

25,198  19,209 

rCipital  933,561  991,441 

(^  Repairs,  &c 26,469  11,683 

/Capital  325,000         352,5.54 


Bentley's  Yorkshire     -j  Repairs,  depreciation, 
l     and  reserve 


Buckley's 


Cornbrook . 


Farnhani 


Morgan's 


P.-irker's  Burslem ...     (  g^'f/^^  ^^ 


Phipps 

Royal  Brentford 


17,972 


25,360 


Showell's   ... 
St  ration's  Derby 
Wenlock    ... 


977,750 
119,823 

1,062,750 

164,933 

362,802 

539,509 

7,012 

9,99" 

738,583 
29,894 

854310 

22,483 

312,430 

17,20s 

39i,2.H 
14,622 

\ Repairs,  &c.  ... 
(Capital 

\  Repairs,  &c.  ... 
(Capital 

\  K'epairs,  &c.  ... 
(Capital 

\  Repairs,  &c.  ... 
Wolverhampton  and    (Capital 

Dudley  \ Repairs,  &c.  ... 

In  spite  of  the  much  larger  capital  accounts  piled  up, 
most  of  the  companies  show  actual  decreases  in  the 
sums  set  aside  to  repairs,  depreciation,  and  reserve. 
Even  where  the  sum  is  nominally  larger,  it  is  not  always 
proportionately  larger,  for  Stretton's  Derby,  although  it 
increased  the  sum  in  1899  by  ;^2,979,  set  aside  a  propor- 
tion to  the  capital  raised  of  only  i'85  per  cent,  in  1899, 
as  compared  with  1-93  per  cent,  in  1897.  The  large 
sums  set  aside  by  Showell's  in  each  year  have  no  special 
significance,  as  in  each  year  the  company  disposed  of  a 
part  of  its  property — in  1897  it  sold  its  Stockport  busi- 
ness, and  in  1899  its  London  business.  For  an  explana- 
tion of  the  finances  of  this  intricately  managed  concern 
we  must  refer  readers  to  a  note  on  the  subject  in  the 
Review  of  December  16  last. 

On  the  whole,  therefore,  profits  have  been  declining, 
and  accumulations  have  been  restricted,  so  that  should 
the  comp mies  meet  with  a  period  of  bad  trade,  the 
consequences  might  easily  be  serious.  Not  only  will 
they  have  to  bear  the  loss  from  reduced  brewing  profits, 
but  the  revenue  of  the  numerous  public-houses  and 
hotels  they  own  may  also  suffer,  and  the  fluctuations  in 
this  respect  are  likely  to  be  even  larger  than  the  varia- 


tion in  the  profits  of  brewing.  Much  of  the  risk  lying 
therein,  was  saved  to  the  brewer  by  the  existence 
of  the  licensed  victualler,  whose  capital  acted  as  a 
buffer,  but  now  that  the  brewer  has  ruthlessly  extin- 
guished his  natural  ally,  he  will  have  to  put  his  hand 
into  his  own  pocket  and  meet  the  whole  of  the  loss 
himself.  The  expenditure  on  the  war,  too,  is  likely  to 
lead  to  increased  taxation,  and  there  is  no  industry  that 
is  so  easily  reached  by  the  Chancellor  of  the  Exchequer 
as  brewing.  For  these  reasons,  we  imagine  that  the 
outlook  for  brewery  securities,  especially  the  ordinary 
shares,  is  peculiarly  unpleasant,  and  those  who  sell  at 
the  lower  level  of  prices  now  ruling  will  do  better  than 
those  who  wait  for  a  rally  that  may  never  come. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Indun  Famine. 

The  latest  figures  relating  to  this  appalling  calamity 
show  the  following  numbers  employed  on  relief  works: — 
Bombay,  523,000  ;  Punjaub,  111,000  ;  Central  Provinces 
1,173,000  ;  Berar,  199,000  ;  Ajmere,  111,000;  Rajputana, 
203,000  ;  Central  India,  37,000;  Bombay  States,  330,000  ; 
Baroda,  61,000.  Total,  2,748,000.  The  Viceroy's  telegram 
adds  : — "  No  rain.  Crop  prospects  becoming  worse  as 
the  rain  holds  off,  though  in  North-Western  Provinces 
and  Gudh  germination  is  good,  and  irrigated  areas  there 
and  in  Punjaub  are  safe."  To  give  some  faint  idea  of 
what  is  now  going  on  over  large  areas  of  the  Peninsula, 
we  quote  the  following  extract  from  the  letter  of  a 
Bombay  official  dated  Ahmedabad,  December  8,  1899. 
So  far  we  have  not  heard  of  a  finger  being  lifted  in  this 
country  to  help  the  perishing  people,  but  the  Simla 
Government  is  still  adding  to  its  stock  of  gold  in 
London,  having  bought  ;^5o,ooo  worth  on  Thursday, 
making  the  total  in  stock  here  ^^801,000,  against  which 
it  forces  out  paper  money  on  the  native  money  markets. 
The  force  of  folly  could  hardly  further  go,  as  these  notes, 
which  are  enormously  in  excess  of  any  bullion  held 
against  them,  must  by-and-bye  prove  an  additional  and 
most  dangerous  source  of  trouble  to  the  already  over- 
weighted finances  of  India. 

I  came  here  on  tour,  and  find  there  is  every  evidence  of  famine, 
but  the  wholesale  mortality  of  cattle  is  the  most  striking  feature  at 
present.  Trains  full  of  hides  are  to  be  seen  going  to  ttie  Bombay 
market,  and  this  splendid  breed  of  Guzerat  cattle  have  already  died 
in  tens  of  thousands.  It  will  take  many  years  to  make  good  the 
loss. 

I  am  afraid  this  will  be  the  worst  famine  the  Bombay  Presidency 
and  India  generally  has  had  for  very  many  years  past,  the  area  is 
so  extensive  and  the  failure  of  grass  and  crops  so  absolute,  in 
addition  to  which  the  water  supply  is  failing.  In  this  usually 
fertile  province  of  Guzcrat-Rajputana  and  Kaltiwar  they  have  had 
no  such  visitation  within  the  century,  and  in  the  Deccan,  alas,  this 
is  the  second  acute  famine  in  three  years.  It  really  seems  as  if  this 
battle  of  saving  life  from  plague  and  famine  were  never  to  cea?e. 

I  went  to  tlie  poor-house  liere,  which  has  only  been  started  a 
short  time,  for  people  who  are  picked  up  about  the  City  precincts 
too  weak  to  work,  and  exhausted  fiom  nothing  to  eat.  There  are 
already  220  in  the  house  little  better  than  living  skeletons.  Some 
die  every  day  in  the  poor-house.  It  is  only  the  beginning  of  what 
will  get  worse,  more  acute  every  month  for  at  least  six  months  to 
come. 

There  is  not  the  slightest  doubt  that  were  the  British  Govern- 
ment not  here  now  whole  provinces  would  get  depopulated,  and 
with  all  the  resources  at  our  command  the  Government  is  scarcely 
able  to  stand  the  enormous  drain  on  its  resources.  The  Govern- 
ment of  Bombay  has  long  since  had  to  get  assistance  from  the 
Government  of  India,  for  three  years  of  plagus  and  famine  have 
been  too  much. 

Delagoa    Bay. 

The  country  is  almost  absolutely  in  the  dark  regard- 
ing the  proceedings  of  our  navy  outside  this  Portuguese 
harbour  on  the  south-east  coast  of  Africa.  Only  from 
the  United  States  have  we  any  information  about  the 
seizure  of  merchant  vessels  carrying  American  flour,  or 
grain  and  flour,  to  Lorenzo  Marques,  and  little  indica- 
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tion  of  the  slightest  value  is  afforded  by  United  States 
correspondents  of  English  newspapers  as  to  the  feeling 
excited  in  Anjerica  by  these  seizures.  Almost  equally 
ignorant  are  We  of  the  grounds  upon  which  one  or 
more  German  trading  steamers  have  been  captured  by 
our  ships  of  \var  and  conveyed  to  Durban.  Rumour 
says  that  they:  contained  munitions  of  war  consigned  to 
the  Government  of  the  South  African  Itepublic,  but  this 
is  denied  by  the  owners  of  these  vessels,  and  we  cannot 
tell  upon  what  presumptive  evidence  our  ships  of  war 
acted.  It  is  plain,  however,  to  the  dullest  comprehension 
that  we  have  entered  upon  an  extremely  perilous  course 
in  stopping  food  supplies  as  contraband  of  war,  and  it 
is  quite  possible  that  should  a  mistake  have  been  made 
in  capturing  German  ships,  serious  difficulties  may  arise 
between  us  and  the  German  Empire.  Surely  our  own 
interests  as  a  country  more  than  half  of  whose  food 
supplies  come  from  abroad,  and  equally  as  a  country 
engaged  in  a  dangerous  and  costly  war,  would  have 
dictated  caution,  and  the  utmost  circumspection  in 
dealing  with  the  commerce  of  the  ocean  as  carried  in 
vessels  of  neutral  States.  It  would  have  been  better  to 
have  erred  on  the  side  of  allowing  too  much  to  go 
through  Delagoa  Bay  than  to  suddenly  assume  an 
attitude  certain  to  recoil  upon  us  to  our  disadvantage 
in  the  not  distant  future.  Do  we  desire  to  see  the  area 
of  conflict  widened,  to  find  ourselves  confronted  in  many 
parts  of  the  world  by  powerful  States  determined  to 
thwart  us,  to  injure  our  commerce  and  block  its  advance- 
ment ?  If  not,  it  is  to  be  hoped  that  our  naval  com- 
manders will  be  warned  to  somewhat  moderate  their 
zeal.  They  otight  to  be  absolutely  sure  that  a  vessel  is 
loaded  with  munitions  of  war  before  deciding  to  seize 
it  and  carry  it  away.  All  the  stories  we  hear  about  guns 
and  ammunition  "conveyed  in  piano  cases  "  have  pro- 
bably very  little  foundation,  but  were  they  all  true  it 
would  have  been  better,  and  in  the  long  run  much 
cheaper,  to  ha,ve  quietly  paid  the  Portuguese  officials  of 
Lorenzo  Marques  to  act  in  our  interests,  and  stop  such 
consignments  as  soon  as  landed,  than  to  follow  the 
high-handed  course  we  seem  to  have  decided  upon. 
Criticism,  hovvever,  is  to  a  considerable  extent  neces- 
sarily in  the  dark,  and  we  wait  with  no  small  anxiety  for 
further  developments. 

"  Capitalism  a\d  Imperialism  in  South  Africa." 

Under  this  title  the  current  number  of  the  Coiileiii- 
poraiy  Rerieiv  contains  an  admirable  article  by  Mr.  J.  A. 
Hobson,  the  well-known  writer  on  the  staff  of  the 
Speaker,  whosb  name  we  accidentally  misprinted  last 
week  "  Hudson,"  lately  correspondent  in  South  Africa 
for  the  Manchester  Guardian.  We  strongly  recommend 
everyone  desirous  of  enlightenment  upon  the  problems 
now  being  hurried  towards  desperate  solution  in  that 
quarter  of  the  world  to  read  and  re-read  this  article. 
With  much  of  its  argument  and  many  of  its  facts  habitual 
readers  of  the  Investors'  Review  will  already  be 
familiar,  but  they  will  find  the  truth  stated  in  a  new 
light,  and  the  machinations  of  the  capitalist  group  who 
seized  the  minerals  of  the  Transvaal  and  jockeyed  the 
Boers  out  of  them  at  a  base  price  traced  with  a  master 
hand.  That  idol  of  the  people,  Mr.  Cecil  Rhodes,  will 
also  be  shown  in  a  fresh  aspect,  as  a  bitter  opponent 
of  imperial  expansion  in  South  Africa.  We  have  all 
along  known  that  the  man  was  a  pure  charlatan  in  his 
imperialism  and  in  every  other  political  move  he  took, 
but  his  attitude  in  1884  as  member  of  the  Cape  Assembly, 
warning  the  colonists  against  the  introduction  of  "  the 
imperial  factor'  into  their  politics  in  connection  with 
the  absorption  of  Eechuanaland,  is  almost  startling  in 
its  grotesque  incongruity  vvith  his  later  postures.  This, 
however,  is  only  an  incidt-it.  What  is  most  valuable  in 
the  article  is  the  light  thrown  by  it  upon  the  systematic 
corruption  employed  by  the  German  Jew  adventurers 
who  employed  Cecil  Rhodes  in  the  early  days  as  their 
tool  or  confederate  in  enabling  them  to  first  grasp  the 
monopoly  of  diamond  mining,  and  then  to  scheme,  and 
plot,  and  bribe,  for  the  destruction  of  the  independence 
of  the  Transvaal.  As  we  have  often  stated,  England, 
or    Cape    Colony    as     an    English    dependency,    had 


never  any  real  right  to  the  Kimberley  diamond  fields 
at  all.  They  were  filched  from  the  Orange  Free 
State  by  transactions  as  discreditable  as  any  in  our 
colonial  history.  A  false  claim  of  ownership  to  the 
territory  where  Kimberley  lies  was  advanced  in  the 
name  of  a  half-breed  chief,  named  Nicholas  Waterboer, 
and  although  the  hoUowness  of  the  claim  was  amply 
exposed,  our  officials  persisted  in  proclaiming  the  terri- 
tory British.  Then  capitalists  settled  upon  it,  and  so 
successful  have  they  been  in  turning  diamond-mining 
into  a  monopoly,  that  Cape  Colony  does  not  obtain,  as 
a  State,  any  direct  benefit  from  the  industry.  As  Mr. 
Hobson  says,  the  De  Beers  Company  is  not  even  as- 
sessed for  local  rates  in  Kimberley.  Unquestionably,  the 
same  end  is  aimed  at  in  the  Transvaal,  that  and  the 
absorption  of  the  Chartered  Company  swindle  in  a 
great  combined  endeavour  to  extract  further  millions 
from  the  pockets  of  the  British  public.  And  the 
more  one  studies  this  Transvaal  question,  the  more 
plain  it  becomes  that  the  simple  Boer  farmers 
also  were  cheated  out  of  their  birthright.  Had 
they  been  wise  in  Statecraft,  or  even  in  ordinary 
business  affairs,  they  never  would  have  sold  their 
gold-yielding  farms  at  low  prices  to  mining  prospectors 
or  anybody  else.  They  would  simply  have  granted 
short  mining  leases,  retaining  for  the  community  a  large 
interest  in  the  output  of  gold.  By  selling  outright,  with- 
out having  any  idea  of  the  value  of  what  they  sold,  they 
laid  the  foundation  of  all  their  future  troubles.  Un- 
measured cupidity  took  hold  of  the  minds  of  their  new 
masters,  who,  the  more  they  got  the  more  desired  to 
have,  until  the  founders  of  the  country,  its  conquerors, 
the  farmers  scattered  over  it,  came  to  be  looked  upon  as 
at  best  an  irksome  inconvenience  to  be  swept  aside.  So 
now,  to  sen-e  the  interests  of  the  scum  of  humanity  such 
as  these  mining  concessionaires  have  proved  themselves 
to  be,  a  war  that  threatens  the  destruction  of  the 
empire  is  being  waged.  Again  we  say  read  and  ponder 
over  this  remarkable  article. 


The  Egyptian  Budget. 

This  document  has  not  yet  reached  us,  but  we  find 
an  excellent  summary  of  its  leading  points  supplied  to 
the  Times  by  its  Cairo  correspondent.  The  gist  of  the 
tale  is  that  owing  to  the  low  Nile — the  lowest  on  record 
— the  Egyptian  Exchequer  will  have  some  difficulty  in 
paying  its  way  this  year.  The  total  estimated  revenue 
is  only  ;^io,640,ooo,  as  against  an  actual  revenue  of 
;^ii, 632,000  in  1898,  and  a  probab'e  revenue  of 
p^ii, 562, 000  in  the  year  just  closed.  Expenditure  has 
to  be  adjusted  so  as  to  exactly  balance  this  income,  and 
happily  the  British  administration  of  the  country  can 
now  do  as  it  likes  in  that  direction,  having  no  demo- 
cratic and  jobbing  Chamber  of  Deputies  to  vote  away 
public  money  whether  it  is  possessed  or  not.  It  is  un- 
fortunate, however,  that  when  the  Egyptian  people  are 
being  plainly  pinched  through  the  deiiciencyof  Nile  water, 
or  that  while  the  Government  is  deprived  of  ;^25o,ooo 
estimated  revenue  from  that  source,  while  the  cultivators 
lose  ^550,000,  such  heavy  drafts  should  be  made  upon 
the  country  by  the  Soudan.  Its  Budget  shows  a  total 
deficit  of  _;^427,ooo  for  the  current  year,  its  income 
being  put  at  only  ;^i62,ooo,  while  the  civil  expenditure 
amounts  to  ^^299, 000,  and  the  military  to  ^290,000. 
Of  course,  the  Government  has  reserves  upon  which  to 
draw,  but  these  also  are  now  being  rapidly  depleted,  and 
may  not  be  available  for  meeting  the  Soudan  deficit. 
At  the  end  of  last  month  the  general  reserve  fund 
showed  a  credit  balance  of  over  ;^3,50o,ooo,  but  various 
demands  impending  upon  it  reduced  its  net  amount  to 
^1,700,000,  and  further  extraordinary  outgoings  are  to 
be  voted  this  year  that  will  trench  upon  it  to  the  extent 
of  upwards  of  ;^3oo,ooo  more.  Still  its  total  is  con- 
siderable, and  the  reserves  in  the  hands  of  the  Caisse 
de  la  Dette  amount  to  more  than  another  ;£^4,ooo,ooo. 
Perhaps,  however,  these  accumulations  afford  little 
consolation  to  the  Egyptian  cultivator  or  to  those  of 
the  native  administration  whose  salaries  have  to  be 
cut  down  in  order  to  make  the  two  ends  of  the  1900 
Budget  meet  and  to  provide  for  the  Soudan  deficiency. 
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Is  it  lawful  for  the  Caisse  de  la  Dette  to  meet  that 
deficiency  out  of  its  reserves  if  other  sources  fail  ? 

New  Local  Loans  Stock. 
The  issue  of  ^^2,000,000  of  this  stock,  announced  on 
Wednesday  evening,  took  the  City  by  surprise.     It  had 
been  expecting  some  large  issue  by  the  Government  for 
its  own  purposes,  but  not  any  of  this  particular  stock. 
Nor  would  any  of  it  have  been  created  just  now,  except  at 
the  bidding  of  sheer  necessity.     As  we  have  again  and 
again  intimated,  local  authorities  that  have  committed 
themselves  to  considerable  expense  on  new  money  have 
found  themselves  unable  to  get  that  money  any  longer, 
either  from  their  bankers  or  in  the  open  market.    They, 
therefore,   have   to  stop   their  works  or  to  go  to    the 
Government  to  help  them,  and  they  naturally  selected 
the   latter  course,  thus   forcing  the    Treasury  to  come 
to     their     aid     with      this     ;^2,ooo,ooo     loan.       This 
creation     is,    therefore,    a     symptom    of    the    trouble 
already  being  produced  in  our  domestic  iinances  by  the 
war,  and  we  fear  the  amount  now  asked  for  will  not 
prove  sufficient  to  prevent  trouble  in   more  than  one 
quarter  amongst  our  municipalities  unless  peace  is  soon 
again  established.     The  minimum  price  of  97I  fixed  for 
a  3  per  cent.   British  Government  stock  naturally  had 
the  effect  of  causing  all  markets  to  go  flat,  especially 
markets  for  what  are  called  gilt-edged  securities.     If,  it 
is  reasoned,  3  per  cent,  stock  has  to  be  offered  at  this 
figure,  what  will  the  Government  be  obliged  to  accept 
when  it   comes  for  ten  or  twenty  millions  of  new  2  J  per 
cent.   Consols  ?      We  shall  leave   the   problem    to  be 
answered  by  events,  but  undoubtedly  circumstances  point 
to  a  much  lower  figure  for  such  stock  than  any  hitherto 
hinted  at.     One  other   point    about    this    Local  Loans 
issue.      How    came    it    that    the     news     leaked     out 
to  some  financiers  in  the  City  in  time  to  enable  them  to 
sell  the  old  stock  before  the    public  knew  what  was 
happening,  so  as  to  be  in  a  position  to  take  advantage 
of  the  fall  sure  to  come  when  the  public  announcement 
was  made,  and  buy  back  at  a  large  profit  ?     We  think 
these  things  scandalous  when  boards  of  directors  take 
advantage  of  their  early  information  to  steal  a  march 
upon  the  public  so  as  to  rob  it  of  some  of  its  money  on 
market  operations.     What,  then,  can  we  think  of  our 
Government  officials  ?     Somebody  in  the  Treasury,  or 
in  the  National   Debt  office,  must  have  passed  the  word 
to  their  friends  in  the  City  in  good  time.     Do  they  share 
in  the  plunder  ?     Selling  was  very  brisk  on  Wednesday, 
and  the  market  entirely  ignorant  of  the  reason  therefor. 

London  Dock  Charges. 

Subjoined  we  give  the  docks'  side  of  this  dispute 
from  a  source  intimately  connected  with  their  working. 
We  know  well  enough  that  those  who  found  the 
money  for  these  undertakings  have  a  strong  case  from 
their  point  of  view,  but  there  is  no  getting  over  the 
fact  that  the  remedies  proposed  by  the  London  and 
India  Docks  Joint  Committee  are  intensely  unpopular 
with  their  customers  and  traders  in  general  using  the 
Port  of  London.  The  question  to  be  really  determined, 
therefore,  is  whether  a  better  way,  such  as  converting 
the  docks  into  a  public  trust,  might  not  be  found  to 
stimulate  business  and  restore  some  measure  of  vitality 
to  large  masses  of  dormant  capital  now  in  danger  of 
being  wholly  lost.  As  for  the  Produce  Markets'  Review, 
we  fancy  it  can  take  care  of  itself : — 

In  your  number  of  December  16  you  state,  on  the  authority  of  the 
Produce  Markets'  Review,  which  is  the  trade  journal  of  a  well-known 
wholesale  firm,  that  the  docks  drive  business  away  by  attempting 
to  levy  charges  in  excess  of  those  asked  by  their  neighbours.  The 
Produce  Martlets'  Review  may  be  an  authority  on  some  things,  but  it 
evidently  knows  nothing  about  dock  and  warehouse  matters,  or  it 
would  not  be  ignorant  that  the  docks,  with  all  the  chief  wharves 
and  warehouses,  make  identical  charges,  a  slight  discount  being 
allowed  by  the  wharfingers  and  warehousekeepers  to  their  cus- 
tomers to  counterbalance  the  higher  rates  for  fire  insurance  on 
goods  stored  in  wharves  or  in  warehouses  other  than  those 
belonging  to  the  docks. 

The  question  at  issue  is  much  wider  than  the  transfer  of  a  few 
thousands  of  tons  of  produce  from  dock  to  wharf  or  from  one  wharf 
to  another.  The  real  question  which  dock  managers  and  those 
nterested  in  the  trade  of  the  port  have  to  face,  is  that  goods  every 


year  go  away  to  direct  consumption  more  and  more,  and  that  these 
goods  pay  nothing  for  the  dock  accommodation  they  require.  As  the 
trade  of  the  port  increases,  and  it  is  growing  rapidly  all  the  time, 
the  dock  managers  are  called  upon  to  provide  increased  accom- 
modation for  bigger  ships.  Is  it  reasonable  to  ask  the  docks  to 
spend  large  sums  of  money  to  develop  the  trade  of  the  port  whilst 
probably  three-fourths  of  that  trade  pays  nothing  towards  the  cost  of 
the  facilities  given  by  the  docks,  and  without  which  the  trade  of  the 
port  could  not  exist  ?  The  true  facts  of  the  case  will  never  be  clear 
to  the  general  public  until  it  has  been  threshed  out  in  Committee 
of  the  House  of  Commons. 

Naturally,  all  those  who  have  lived  at  the  expense  of  the  docks 
are  up  in  arms  when  a  faiier  system,  by  which  they  would  have  to 
pay  for  services  received,  is  proposed  ;  but  to  that  it  will  have  to 
come.  The  capital  necessary  to  meet  the  future  dock  demands  of 
the  port  will  not  be  forthcoming  if  by  far  the  greater  part  of  those 
benefiting  by  the  djcks  pay  nothing,  leaving  the  whole  burden  to 
fall  on  a  small  amount  of  goods  and  shipping. 

Those  who  would  look  ahead  for  the  true  advancement  of  the 
port,  not  seeking  only  their  own  interests,  would  endeavour  to 
formulate  a  comprehensive  scheme  which  would  make  London  a 
cheaper  port  for  shipping  than  it  is  to-day,  at  the  same  time  render- 
ing it  obligatory  on  all  availing  themselves  of  the  docks  to  pay  their 
fair  proportion  for  services  received.  At  present  London  is  seriously 
handicapped  by  antiquated  customs,  which  the  dock  managers  have 
tried  vainly  to  remove,  and  which  are  supported  by  precisely  those 
interests  which  are  loudest  in  their  protests  against  the  proposals 
of  the  dock  managers. 

The  management  of  the  docks  does  not  forget  or  overlook  the 
responsibilities  placed  on  their  shoulders,  and  lor  years  have  ren- 
dered facilities  to  the  trade  of  the  port  without  sufficient  remunera- 
tion—and in  some  cases  without  any— because  the  withholding  of 
those  facilities  would  have  thrown  the  whole  trade  of  the  poit  out 
of  gear,  if  it  did  Hot  bring  it  to  a  standstill  altogether  ;  and,  at  the 
same  thiie,  the  full  charges  which  might  have  been  exacted  from 
shipping  have  not  been  enforced  because,  in  the  opinion  of  the 
Joint  Committee,  shipping  is  already  too  heavily  burdened  in 
London. 

The  Joint  Committee  look  forward  to  the  day  when  increased 
facilities  will  be  given  to  shipping,  and  the  port  made  cheaper  for 
shipping  ;  but  this  cannot  be  done  so  long  as  the  larger  portion  of 
the  goods  using  the  docks  pay  nothing,  and  the  lirst  step  to  a 
larger  scheme  for  the  benefit  of  the  whole  port  is  to  obtain  the 
necessary  powers  to  charge  all,  and  not  one  section  onlv,  for  the 
benefits  they  enjoy.     Surely  this  is  not  unreasonable  ? 

The  Fall  in  American  Copper  Shares. 
The    malleability,    ductility,    and    capacity  to   bear 
enormous  strain,  which  are  the  principal  characteristics 
of  the  metal,  would  appear  to  be  equally  applicable  to 
the  people  on  the  other  side  of  the  Atlantic  who  are 
responsible   for   the   copper    "  ring."      Otherwise  they 
would  have  had  to  give  up  the  game  long  ago,  for  the 
weight  of  dead  losses  which  they  have  to  carry  must  be 
something  appalling.     So  far,  however,  they  have  been 
able   to  support   it   without    breaking,    but  when  the 
collapse  occurs  the  result  will  be  all  the  more  disastrous 
for  being  so  long  postponed.      We   have  no  means  of 
ascertaining   what   amount  of   stock  the  Amalgamated 
Company  is  actually  carrying,  as  it  takes  very  good  care 
not  to  let  such  information  leak  out,  and  its  ramifications 
are  so  extensive  that  it  may  be  able  to  pursue  this  policy 
of  concealment  for  some  considerable  time.  But  making 
every  allowance  for  the  fact  that  the  "  ring  "  controls  a 
large  proportion  of  the  American  output,  and  is  thus  able 
to  manipulate  production  in  order  to  serve  its  own  ends, 
the  stocks  which  it  is  bound  to  carry  must  run  into  tens 
of  millions  of  dollars.     As  an  illustration  of  the  task  it 
has  set  itself,  we  learn  that  a  contract  has   just  been 
entered  into  with  the  Mount  Lyell  Company  to  take  the 
whole  of  its  output  of  "  matte  "  for  three  years.     We 
referred  to  this  point  last  week,  and  if  we  are  doubtful 
as  to  whether  this  is  a  satisfactory  arrangement  for  the 
Mount  Lyell  shareholders,  we  have  no  doubt  whatever 
as  to  the  seriousness  of  its  meaning  to  the  Amalgamated 
Company.      If  our  information  is  correct,  the  Yankee 
group  offered   a  higher  price   than   the    Mount    Lyell 
group  could  obtain  in  Europe,  and  of  course  this  policy 
will  have  to  be  pursued  generally  if  the  price  is  to  be 
maintained. 

We  shall,  however,  get  more  light  on  this  aspect  of 
the  question  before  very  long,  and  will  meantime  con- 
tent ourselves  with  referring  to  losses,  which  can  be 
more  accurately  gauged.  During  the  recent  slump  in 
American  industrials,  copper  shares  suffered  more 
severely  than  any  other  class,  the  decline  in  the  market 
value  of  some  thirty  concerns  being  $50,000,000  during 
December,  while  the  same  companies  show  a  deprecia- 
tion of  about  $190,000,000,  compared  with  the  highest 
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prices   last   year.      The    following    may    be    taken  as 
specimens  of  the  shrinkage  : — 


Highest, 

Lowest, 

Company. 

1899. 

.899. 

Depreciation. 

Anaconda 

69 

3ii 

$45,000,000 

Arcadian 

80 

2li 

8,812,000 

Boston  and  Montana 

398 

250 

22,200,000 

Butte  and  Boston 

108 

40 

13,600,000 

Calumet  and  Hecla 

.        895 

710 

18,500,000 

Parrott       

72i 

32 

9,315.000 

i;tali  Consolidated 

52i 

221 

9,000,000 

The  Amalgamated  Company  is  largely  interested  in 
most  of  these  ventures,  and,  of  course,  a  great  deal  of 
the  loss  must  inevitably  fall  on  it.  We  are  not  surprised 
to  hear  that  the  Standard  Oil  gang  and  other  market 
"  bosses  "  dared  not  allow  the  demoralisation  to  spread 
further,  lest  they  should  be  buried  under  the  ruins. 
Next  time  a  panic  occurs,  however,  they  may  not  have 
the  power,  even  if  they  have  the  inclination,  to  play  the 
dctis  ex  machina  in  this  way,  and  then  there  will  be  some 
sport  for  the  "  bears." 

The  Indian  National  Congress. 
Gladly,  if  we  had  space,  would  we  print  all  the  excel- 
lent presidential  address  delivered  at  the  Lucknow 
meeting  of  this  Congress  on  Wednesday,  the  27th  ult., 
by  Mr.  I^omesh  Chunder  Dutt,  C.I.E.,  were  it  only  to 
show  the  multitudes  in  this  country,  perfectly  ignorant 
of  Indian  affairs,  how  broad  are  the  ideas  and  how 
tirm  the  grasp  of  domestic  questions  possessed  by 
Indian  politicians  of  the  higher  order.  It  is  a  states- 
manlike address,  admirable  in  substance  and  in  temper. 
Mr.  Dutt  reviews  the  salient  features  in  the  current 
history  of  his  native  country  in  a  spirit  not  only  of 
loyalty  but  of  enlightened  criticism,  and  it  is  im- 
possible that  a  body  of  delegates  meeting  every  year 
to  come  in  contact  with  men  of  this  stamp  can  be  any- 
thing except  disseminators  of  enlightened  ideas  through- 
out the  country.  Perhaps  the  most  remarkable  feature 
about  these  gatherings  is  their  power  to  draw  men  of  all 
castes  and  races  together.  The  quick-witted  Hindoo 
undoubtedly  takes  the  lead  always  at  these  gatherings, 
and  the  very  life  and  soul  of  the  congress  movement  has 
been  Mr.  Bonnerjee,  so  well  knovi'n  in  this  country  as  a 
leading  member  of  the  Calcutta  bar,  and  a  man  of  wide 
culture  and  tolerance  of  mind.  It  would  not,  therefore, 
have  been  surprising  had  the  Mahommedan  population 
stood  aloof,  and  for  a  time  we  rather  think  they  did,  but 
every  year  sees  their  leaders  drawn  more  and  more  into 
harmony  with  the  general  national  feeling,  and  no  less 
than  400  out  of  the  total  of  1,000  delegates  gathered  at 
Lucknow  were  men  of  the  Mahommedan  faith.  We 
have  no  space  to  say  more  now,  but  should  like  to  quote 
one  or  two  passages  about  the  causes  of  famines  in 
India,  because  that  is  not  only  a  lamentably  burning 
subject  in  the  Peninsula  to-day,  but  because  Mr.  Dutt's 
statements  are  remarkably  on  all  fours  with  what  has 
been  advanced  from  time  to  time  in  this  Review.  He, 
as  it  will  be  seen,  agrees  fully  with  us,  and  his  knowledge 
entitles  him  to  be  heard  with  respect  in  declaring  that 
over-population  has  nothing  whatever  to  do  with  the 
distress  and  want  periodically  devastating  large  tracts  of 
our  dependency. 

We  also  agree  emphatically  with  Mr.  Dutt  in  his 
opinion  about  the  attempt  made  in  the  Punjab  to  protect 
the  agriculturist  by  depriving  him  of  the  power  to  sell 
or  permanently  mortgage  his  only  asset.  Readers  ought 
to  buy  India,  the  organ  of  the  Congress  in  this  country, 
and  read  the  whole  speech,  as  well  as  the  proceediiigs 
of  the  Congress,  for  themselves.  It  is  an  admirable 
little  paper  in  spite  of  Lord  George  Hamilton's  sneers 
at  and  denunciations  of  it.  A  nation  that  cannot  bear  to 
hear  the  other  side  in  any  question  affecting  the  interests 
of  peoples  subject  to  it,  is  not  likely  to  long  maintain  its 
place  at  the  head  of  the  empires  of  the  world. 

Gentlemen,  the  real  cause  of  the  poverty  of  our  agricultural 
population  is  simple  and  even  obvious,  if  we  have  the  courage  and 
the  honesty  to  seek  for  it  and  to  grasp  it.  It  is  not  over-population, 
for  the  population  does  not  increase  faster  than  in  European  coun- 
tries, does  not  increase  faster  than  the  area  of  cultivation.  It  is  not 
the  natural  improvidence  of  the  cultivator,  for  those  who  know  the 
Indian  cultivator  will  tell  you  that,  with  all  his  ignorance  and  super- 
stition, he  is  as  iprovident,  as  frugal,  as  shrewd  in  matters  of  his 


own  interest  as  the  cultivator  in  any  part  of  the  globe.  The  real 
cause  of  his  wretchedness  and  indebtedness  is  that,  except  in 
Bengal  and  a  few  other  tracts,  the  land  assessinent  is  so  heavy  that 
the  cultivator  is  not  able  to  save  in  good  years  enough  to  meet  the 
failure  of  harvests  in  bad  years.  All  our  village  industries,  like 
spinning  and  weaving,  have  been  killed  by  a  free  competition  with 
the  steam  and  machinery  of  England,  Our  cultivators,  and  even 
our  village  industrial  classes,  therefore  virtually  depend  on  the  soil' 
as  the  one  remaining  source  of  their  subsistence.  The  land  assess- 
ments should  therefore  be  made  in  a  liberal  and  even  a  generous 
spirit.  There  is  every  desire  in  the  high  officials  to  make  the 
assessments  in  a  liberal  spirit,  but  as  the  people  have  no  voice  in 
controlling  these  assessments,  they  are  found  in  the  actual  working 
to  be  often  illiberal  and  harsh.  They  do  not  leave  the  cultivators 
enough  to  be  able  to  save  ;  and  cultivators  therefore  fall  victims  ta 
famine  whenever  the  harvests  fail. 

The  old  Hindu  law,  based  on  the  actual  experience  of  thousands 
of  years,  sanctioned  one-sixth  the  gross  produce  of  the  land  as  its 
proper  rent.  The  experience  of  modern  times  confirms  the  wisdom 
of  this  ancient  rule. 

♦  *  *  *  * 

It  is  in  this  spirit  that  I  suggest  that  the  time  has  come  when  it 
is  desirable  to  take  some  effective  measures  to  improve  the  condi- 
tion of  the  agricultural  population  of  India.  Their  poverty,  their 
distress,  their  indebtedness,  all  this  is  not  their  fault.  Sometimes  it 
is  asserted  that  the  poverty  of  the  people  and  the  famines  which  we 
witness  in  India,  and  in  no  other  well-governed  country  on  earth, 
are  due  to  the  over-increase  in  population.  Gentlemen,  this  is  not 
so.  If  you  go  into  figures  you  will  find  that  the  population  does  not 
increase  in  India  as  fast  as  it  does  in  many  European  countries  like 
Germany  and  England.  .And  if  you  read  the  paper  written  by 
Mr.  Baines,  the  late  Census  Commissioner  of  India,  in  the  first 
volume  of  the  British  Einpire  Series  recently  issued  in  London,  you 
will  find  the  Census  Commissioner  has  distinctly  stated  that  the 
growth  of  population  in  India  is  not  so  fast  as  that  in  Germany  or 
in  England.  Sometimes,  again,  it  is  asserted,  that  the  poverty  o£ 
the  Indian  agriculturist  is  due  to  his  own  improvidence,  wasteful- 
ness, and  folly.  Gentlemen,  this  is  not  so.  Those  who  have  passed 
the  best  portion  of  their  life  among  the  Indian  cultivators,  as  I  have 
done,  will  tell  you  that  the  Indian  cultivator  is  about  the  most 
frugal,  the  most  provident,  the  most  thoughtful  about  his  future 
among  all  races  of  cultivators  on  earth.  If  he  goes  to  the  money- 
lender it  is  not  because  he  is  in  love  with  the  money-lender,  but 
because  he  has  nothing  to  eat.  If  he  pays  25  or  37  per  cent,  as  in- 
terest on  loans,  it  is  because  he  cannot  get  loans  on  lower  interest 
on  such  security  as  he  can  offer. 

We  are  all  aware  that  the  Government  of  India  are  at  the  present 
time  endeavouring  to  safeguard  the  interests  of  the  cultivators  in 
the  Punjab  and  elsewhere  from  the  claims  of  money-lenders  on 
their  land.  1  do  not  wish  to  speak  on  the  merits  of  the  Bill,  because 
I  never  wish  to  say  a. word  or  to  express  an  opinion  on  inadequate 
information,  and  the  information  I  have  been  able  to  gather  about 
the  condition  of  the  Punjab  tenants  is  not  yet  as  full  and  complete 
as  I  could  wish  it  to  be.  All  that  I  can  say  is  that  this  idea  that  the 
condition  of  cultivators  can  be  improved  not  by  helping  them  to 
save,  but  by  restricting  their  right  of  sale  and  mortgage,  is  an  old 
idea  which  has  been  found  utterly  unsound  in  Bengal.  The  policy 
was  advocated  when  the  Bengal  Tenancy  Bill  was  under  discussioty 
fifteen  years  ago  ;  I  myself  took  my  humble  part  in  strongly  resist- 
ing the  policy  ;  and,  if  I  remember  correctly,  the  able  Revenue 
Secretary  of  Bengal,  who  is  now  the  Lieutenant-Governor  of  these 
Provinces,  took  the  same  view.  I  allude  to  these  views  because 
they  are  no  secret,  and  will  be  found  published  in  the  Calcutta 
Gazette  of  that  year.  The  absurdity  of  relieving  the  cultivators  by 
virtually  taking  away  from  the  market  value  of  the  one  property 
they  have  on  earth  was  strongly  exposed,  and  the  idea  of  placing  any 
restrictions  on  mortgage  and  sale  of  lands  was  ultimately  abandoned. 

Curiously  enough,  the  question  was  mooted  again  in  Bengal  only 
three  years  ago,  showing  what  vast  importance  is  attached  to  official 
views  and  ideas  formed  in  close  council  chambers.  The  fear  was 
entertained  that  land  was  slipping  away  from  the  hands  of  the 
cultivating  classes  to  the  hands  of  the  money-lending  classes,  and 
that  to  restrict  the  right  of  sale  and  mortgage  was  the  only  remedy. 
I  happened  to  be  then  acting  as  Commissioner  of  Orissa,  a  part  of 
Bengal  which  is  not  permanently  settled,  and  where  the  condition 
of  the  cultivators  is  worse  than  in  other  parts  of  Bengal.  If  the  free 
right  of  sale  or  mortgage  has  worked  evil  in  any  part  of  Bengal,  it 
must  have  done  so  in  Orissa.  But  I  was  able  to  show  from  the 
records  of  half-a-century  that,  although  the  right  of  sale  and  of 
mortgage  had  been  freely  exercised,  land  had  not  slipped  out  of  the 
hands  of  the  cultivating  classes,  and  that  to  take  away  from  the 
market  value  of  the  land  was  not  the  best  way  to  help  the  cultivators. 
Fortunately  the  greatest  revenue  authority  of  Bengal,  Mr.  Stevens, 
who  afterwards  acted  as  Lieutenant-Governor  of  Bengal,  took  the 
same  view,  and  the  idea  of  helping  the  cultivators  by  decreasing  the 
market  value  of  their  land  was  once  more  abandoned.  Ido  not  wish,, 
gentlemen,  to  generalise  on  these  facts  ;  I  do  not  wish  to  infer  that 
what  would  be  needless  and  mischievous  in  Bengal  and  Orissa  may 
not  be  needful  and  useful  for  the  time  being  in  some  parts  of  India 
where  matters  may  have  reached  a  more  acute  stage.  But  what 
I  do  wish  to  emphasise  is  that  such  remedies  cannot  permanently 
improve  the  condition  of  the  cultivators  ;  that  in  order  to  improve 
their  condition,  we  must  make  it  possible  for  them — as  it  is  possible 
in  Bengal — to  save  in  good  years  against  failure  of  harvest  in  bad 
years. 

The  Navies  of  the  World. 

An  interesting  Parliamentary  paper  was  issued  this- 
week,  giving   the  relative    strengths  of   the  navies  o£ 
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Great  Britain,  France,  Russia,  Germany,  Italy,  the 
United  States  of  America,  and  Japan.  The  followin 
table  shows  the  aggregate  number  of  each  class 
vessel.  It  will  be  seen  that  England  is  stronger  than 
any  two  other  Powers  in  battleships,  including  those 
building  and  built,  and  that  the  efforts  of  her  possible 
foes  are  directed  less  to  the  multiplication  of  this 
clumsiest  and  risk-most-in-one-throw  kind  of  fighting 
machine,  and  more  :to  torpedo  boats  and  destroyers, 
in  which  they  have  hitherto  been  deficient.  In  this  we 
fancy  they  show  wisdom,  but  a  battleship  is  much  the 
most  profitable  thing  to  build  for  all  concerned  : — 
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(a)  319  built*  47  building ;  (^)  15  built,  i  building ;  (c)  5  built,  2  building  ; 
(rf)  180  built,  6  building  ;  (*)  144  built,  10  building  ;  (/)  ig  built,  4  building  ;  (^)  i5 
built,  14  building  ;  (li)  29  built,  29  building. 

The  Finances  of  Japan. 
An  interesting  extract  from  the  recent  Budget  speech 
of  the  Japanese  Finance  Minister  appeared  in  Tuesday's 
Financial  JVeivs.  Figures  are  given  only  in  a  summary 
manner,  and  we  cannot  pretend  to  draw  definite  con- 
clusions from  them,  but  it  seems  inferrible  that  the 
extraordinary  expenditure  out  of  loans  is  to  be 
diminished  and  more  dependence  placed  upon  ordinary 
revenue.  The  gross  income  is  put  at  236,710,000  yen, 
of  which  192,710,000  yen  constitute  ordinary  revenue 
and  the  balance  extraordinary — that  is  to  say,  borrowed 
money.  Expenditure  is  234,340,000  yen,  of  which 
ordinary  is  148,950,000  yen  and  the  extraordinary 
85,390,000  yen,  so  that  there  is  an  apparent 
surplus  of  2,360,000  yen,  which  will  be  used 
in  meeting  local  prison  expenses  and  educational 
expenses.  The  ordinary  revenue  is  said  to  show  an 
increase  of  13,670,000  yen,  and  extraordinary  a  diminu- 
tion of  23,900,000.  The  increase  in  the  ordinary  income 
is  attributed  to  full  receipts  from  the  increased  taxes 
imposed  last  year.  These  are  said  to  be,  on  the  whole, 
progressing  in  a  right  direction  in  spite  of  the  fact  that 
the  reassessment  of  the  taxable  value  of  cultivated  land, 
which  was  completed  in  August  last,  has  led  to  a  reduc- 
tion in  the  taxable  value  of  wet  farms  amounting  to 
114,890,000  yen,  and  of  upland  farms  of  33,710,000  yen, 
in  all  148,590,000  yen.  This  looks  satisfactory  and 
reassuring  ;  so  also  does  the  Minister's  statement  about 
the  change  of  the  monetary  standard  from  silver  to  gold. 
That  released  a  large  amount  of  silver  money,  a  con- 
siderable sum  of  which  has  been  exported,  and  the 
substitution  of  gold  for  silver  is  now,  we  gather, 
complete.  It  has  cost  the  Government  little  over 
5,550,000  yen,  and  has  been  productive  of  good,  the 
Minister  says,  in  various  directions — has  steadied  foreign 
exchanges  and  improved  the  credit  of  Japan  on  foreign 
markets. 

This  leads  us  to  say  a  word  about  the  ^^10,000,000 
loan  issued  by  Japan  in  our  market  last  year.  Ap- 
parently some  members  of  the  Japanese  Opposition 
entertained  doubts  about  the  success  of  that  loan,  and 
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one  of  them  pointed  out  that,  while  Japan  was  unable 
to   get    the    whole    ;^io,ooo,ooo    placed,    China    had 
obtained  a  loan — to  be  sure,  for  a  much  smaller  sum — 
with   the   utmost   ease.     This   criticism   was,  to   some 
extent,  wide  of  the  mark,  because  the  amount  of  the 
Japanese  loan  was  unfavourable  to  it  in  the  then  con- 
dition of  our  money  market,  which  was  just  beginning 
to  feel  the  first  symptoms  of  the  severe  strain  that  has 
since  been  put  upon   it.     Also  the    ostensible  rate  of 
interest    paid   by  China    was    J   per  cent,    more   than 
that    offered    by    Japan.     It    remains   the    fact,   how- 
ever,    that     the     Japanese      loan     was     not     nearly 
fully    placed     with     the     investor,    and,    indeed,    the 
Japanese    Government    found    it    expedient    to    with- 
draw altogether  ^^2, 000,000  of   the  amount  originally 
contemplated.     We  hope   the   partial    failure  to  place 
such    a    loan    upon    the   principal    money   markets  of 
Western  Europe   has    not   embarrassed    the   Japanese 
Government  in    any  way,  or  driven  it  to  adopt  costly 
expedients  in  order    to    meet    its    heavy  engagements 
contracted    for    warships   and   other   warlike    material 
in  this  country.      Evidently  the  trade  of  Japan  is  not 
in    that    wholesome    and    progressive    condition    that 
supports  comfortably  a  lavish    foreign   expenditure  on 
the  part  of  its  Government.     After  the  close  of  the  war 
with  China,  Japanese  speculators  lost  their  heads  con- 
siderably, and  plunged  into  all  manner  of  new  industrial 
enterprises,  which  very  nearly  brought  complete  col- 
lapse upon   the   country's  internal  credit,  and,  as  the 
Minister  admits,  seriously  interfered  with  the  healthy 
progress  of  its  foreign  trade.     Injury  was  also  done  to 
that    trade    by  the   partial    failure    of    the    rice  crop 
in     1897,     but     these     and     other     difficulties     have 
been  surmounted,  and  the  trade  of  the  past  year  up  to 
the  end  of  October  showed  some  excess  on  the  side  of 
exports  instead  of  a  large  balance  against  the  country 
on  excessive  imports.  We  fear,  however,  a  slight  excess 
is  not  enough,  and  the  most  imminent  danger  to  Japan 
is  that  her  Government  may  be  forced  to  have  recourse 
to  credit  expedients  of  a  most  expensive  kind  in  order 
to  fulfil  obligations  somewhat  heedlessly  contracted  by 
it  in  the  first  flush  of  victory.     It  will  be  impossible  to 
raise    a  further  loan    in    Europe    to   supplement    the 
deficiency  of  previous  borrowings  or  the  lack  of  further 
supplies  of  money  from  the  Chinese  indemnity,  which, 
we  fear,  is  now  pretty  well  exhausted.     We  do  not  say 
this  in  disparagement  of  Japan's  credit  as  a  nation,  but 
the  fact  is  so  simply  because,  for  some  indefinite  time  to 
come,  the    money    markets   of    Europe  will   have   no 
resources  to  spare  for  foreign  borrowers.      Instead  of 
raising  a  loan  at  5  per  cent.,  we  doubt  whether  Japan 
could  get  much  money  any  time  this  year  in  London  or 
Berlin,  appreciably  below  the  7  per  cent,  paid  by  her 
on  her  original  loans  now  extinguished.     In  these  cir- 
cumstances it  behoves  the  Emperor  and  his  Ministers 
to   "slow  down,"   to   contract  their   orders  given   out 
abroad   for   ships   and   instruments   of   war,   and  wait 
quietly  until  the  trade  of  the  country  has  fully  recovered, 
or  until  Europe  is  again  in  a  position  to  lend.     They 
can  the  more  easily  do  this  if  all  idea  of  entering  into 
costly  strife  with  Russia  over  supremacy  in  Corea  or  in 
the  China  seas  is  given  up.     Except  Russia,  Japan  has 
no  enemy  in  those  regions  or  waters,  and  we  are  disposed 
to  think  that  in  spite  of  bygones,   Japan's  best  policy 
would    be   to   work  in  accord  with  Russia  instead  of  in 
opposition  to  her. 

New  York  Central  Railw.w  Prosperity. 

A  recent  issue  of  the  New  York  Coininenial  Chronicle 
contained  an  interesting  article  entitled,  "  Vanderbilt 
Lines  as  Evidence  of  Railroad  Prosperity."  We  are  not 
so  much  concerned  with  the  argument  of  this  article  as 
with  the  evidence  upon  which  its  conclusions  are  based. 
The  other  day,  it  will  be  remembered,  Wall  Street  and 
Throgmorton  Street  both  were  gladdened  at  heart  by 
the  announcement  that  the  board  of  the  New  York 
Central  Company  had  graciously  condescended  to  allow 
shareholders  another  i  per  cent,  per  annum  of  dividend. 
That  is  to  say,  the  quarterly  dividend  for  the  last  three 
months   of    the    ye.ir    was    increase .1    by   \  per  cent. 
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and  the  inference,  of  course,  is  that  each  succeed- 
ing quarter  will  bring  the  same  augmentation, 
making  the  dividend  henceforth  5  per  cent,  per  annum 
instead  of  4  per  cent.  But  it  seems  that  in  the  past 
quarter  the  company  actually  earned  over  2]  per  cent, 
instead  of  i|  per  cent.,  so  that  the  shareholders  receive 
scarcely  half  the  increment  of  net  earnings  that  ought  to 
belong  to  them.  Further,  the  company,  although  it 
does  not  already  enjoy,  appears  about  to  enjoy,  increased 
revenues  from  its  two  dependent  companies — the  Lake 
Shore  and  the  Michigan  Central.  The  former,  in  par- 
ticular, has  been  doing  remarkably  well,  and  as  all  its 
excess  earnings  over  and  above  the  amount  required  to 
pay  interest  upon  the  bonds  issued  by  the  New  York 
Central  to  buy  up  and  extinguish  its  share  capital  be- 
longs to  the  stock-holders  of  the  New  York  Central 
Company,  it  would  appear  that  earnings  sufficient  to  pay 
several  dollars  per  cent,  per  annum  might  soon  be  pour- 
ing into  the  treasury  of  that  company.  The  Michigan 
Central  is  not  progressing  quite  so  rapidly,  but  it,  also, 
shows  some  surplus  over  the  dividend  paid. 

In  England,  as  a  matter  of  course,  when  a  railway 
company  becomes  possessed  of  an  increase  in  its  net 
income,  such  increase  is  every  half-year  distributed 
to  its  shareholders.  We  have  long  insisted  that  this  was 
in  some  respects  a  dangerous  policy,  and  that  it  would 
have  been  better  for  our  companies  had  they  restricted 
dividends,  and  devoted  the  occasionally  large  surplus  to 
keeping  down  the  steadily-growing  capital  account.  In 
America  the  other  extreme  appears  to  be  aimed  at,  and 
the  great  capitalists  who  control  the  principal  systems  of 
railways  there  treat  their  stock-holders  as  persons  of  no 
account,  paying  them  just  what  they  please.  A  striking 
illustration  of  this  is  afforded  by  a  table  at  the  end  of 
the  Chronicle  article  setting  forth  the  net  earnings,  lixed 
charges,  and  dividends  earned  and  paid  by  the  Lake 
Shore  Company  since  1880.  According  to  this,  only  once 
in  the  course  of  the  twenty  years  thus  covered  has  the 
board  of  the  company  distributed  the  money  earned  in 
the  year.  In  1887  it  earned  $8  15c.  per  ."Sioo  share  and 
paid  $4.  In  1880  it  earned  $11  28c.  and  paid  $8,  and 
during  all  the  recent  years,  when  the  net  earnings 
always  exceeded  6  per  cent.,  the  company  never  paid 
more  than  6  per  cent.,  until  1898,  when  the  distribution 
rose  to  7  per  cent.,  but  that  was  still  within  the  income. 
Doubtless  the  money  thus  kept  back  was  usefully 
employed  in  improving  the  road-bed  and  equipment  of 
the  property,  but  none  the  less  is  it  true  that  the  stock- 
holders had  to  accept  as  thankfully  as  they  could 
whatever  was  given  to  them,  and  now  the  few 
capitalists  in  whoye  hands  the  whole  of  this  system 
of  roads  has  so  long  been  are  apparently  determined 
to  keep  back  a  considerable  portion  of  the  improve- 
ment shown  in  their  net  income.  Perhaps  they  may  be 
right  in  this,  for  they  may  recognise  that  bad  times  are 
coming  again,  or  they  may  feel  that  the  commercial 
interests  of  the  United  States  will  not  sit  down  tamely 
for  long  under  the  augmented  freight  charges  now 
levied  upon  them,  and  constituting  the  principal  source 
of  the  augmented  income,  as  a  consequence  of  the  skilful 
combination  entered  into  with  the  Pennsylvania,  and, 
we  believe,  the  Baltimore  and  Ohio  systems  of  rival 
iron  highways.  Grant  this  to  be  so,  we  remain  of 
opinion  that  it  is  not  particularly  desirable  for  people 
at  a  distance,  like  investors  in  this  country,  to  be 
altogether  in  the  hands  of  the  gentlemen  who,  as  bond 
and  stock-holders,  keep  these  roads  in  the  position  of  a 
private  property. 

Some  Notahi.e  Utterances. 

From  two  sources  of  a  strikingly  divergent,  yet  both 
most  manly  and  honourable,  kind  the  country  has  this 
week  received  opinions  upon  the  South  African  conflict 
that  arc  well  worth  reproduction.  The  first  is  an  article 
entitled  "  The  Heel  of  Achilles,"  published  in  the  January 
number  of  the  Positivisl  Review,  from  the  pen  of  its 
editor,  Professor  Edward  Spencer  Beesly,  and  the 
second  one  more  remarkable  letter  to  the  Westminster 
Gazelle,  by  Mr.   Frederick  Greenwood,  published  in  its 


issue  of  Tuesday  last.  It  is  unnecessary  for  us  to  com- 
ment upon  the  extracts  we  print  from  these  utterances. 
All  we  do  is  to  ask  readers  to  grasp  lirmly  their  meaning. 
Professor  Beesly  is  a  man  of  the  highest  character,  of 
unimpeachable  patriotism  in  the  true  sense,  of  extensive 
culture.  What  he  has  to  say  upon  the  wider  imperial 
aspects  of  this  disastrous  conflict,  as  on  many  public 
questions,  is  therefore  always  worth  reading.  Many 
may  sneer  at  him  because  he  is  a  Positivist,  but  his 
religious  views  have  really  nothing  to  do  with  the  weight 
of  his  political  judgment,  nor  is  the  humanitarian  colour 
which  that  judgment  possesses  in  the  least  a  de- 
traction to  its  value.  With  Mr.  Greenwood — who, 
also,  is  a  publicist  of  the  iirst  order  • —  we 
are  not  wholly  in  agreement,  because  it  is 
impossible  for  us  to  see  anything  except  an  accumulation 
of  afflictions  in  the  prolongation  of  the  present  war.  In 
our  opinion,  the  first  real  British  victory  ought  to  be 
seized  upon  by  the  friends  of  peace  to  make  a  deter- 
mined effort  to  end  the  fight  in  a  manner  honourable  for 
the  combatants  of  South  Africa  and  less  dishonourable 
and  disastrous  for  ourselves  than  continued  fighting  must 
be.  That  apart,  Mr.  Greenwood's  words  have  our  hearty 
endorsement,  and  we  particularly  desire  readers  to  note 
what  he  says  about  German  immigration  into  the  con- 
quered territories  when  the  war  is  over.  Preponderance 
of  the  German  element  in  South  Africa  can  hardly  be 
what  we  are  fighting  for  ;  nevertheless,  that  is  what 
must  come  unless  we  change  our  policy,  and  swiftly 
retrace  our  steps.  As  we  long  ago  said.  Sir  Alfred 
Milner  ought  to  be  recalled,  and  a  man  of  judgment 
and  common  sense  sent  to  take  his  place,  with  in- 
structions to  put  an  end  to  the  conflict  and  labour  to 
heal  the  wounds  it  has  caused.  Sir  Alfred  Milner  is  an 
offence  to  loyal  citizens  of  all  races  in  South  Africa 
by  his  miserable  subservience  lo  the  German  Jew 
capitalists  by  whom  the  whole  mischief  has  been 
brought  about.  While  he  stays  there  he  is  one  of  the 
most  powerful  influences  that  could  be  imagined  in 
determining  Afrikanders  of  all  creeds  and  races  to 
throw  in  their  lot  with  the  small  republics  that  are 
fighting  for  their  existence.  This  is  the  concluding 
portion  of  Professor  Beesly's  essay  : — 

Every  State  that  tries  to  establi-li  an  absolute  preponderance  of 
force  becomes  tliereby  a  danger  to  its  neighbours,  and  the  ex- 
perience of  four  centuries  shows  lliat  sooner  or  later  they  will  unite 
to  pull  it  down.  So  much  may  be  taken  as  certain.  The  preciic 
spot  at  which  the  domineering  Power  would  tirst  show  its  vulner- 
ability has  never  been  foreseen.  The  beginning  of  the  breakdown 
has  always  come  in  a  quarter  where  ^uccessful  resistance  seemed 
most  unlikely.  Who  supposed  that  the  weak  point  in  the  vast 
empire  of  Philip  II.  would  be  found  in  Holland?  It  was  the 
Dutch  again,  who,  a  hundred  years  later,  proved  the  stumbling- 
block  in  the  path  of  Louis  XIV.,  and  French  liistorians  have  ever 
since  been  explaining  how  unwi!.e  it  was  of  him  lo  attempt  to 
trample  on  them.  Of  all  the  nations  against  which  Napoleon  turned 
hs  arm?,  Spain  and  Portugal  seemed  the  least  capable  of  resistance. 
Yet  it  was  in  the  Peninsula  that  his  ruin  began.  In  none  of  these 
cases  could  tlie  populations,  however  palriotic  and  brave,  ha\e 
triumphed  by  their  own  unaided  efforts.  But  they  kept  the  coloss  1 
oppressor  at  bay  until  other  nations  came  to  their  support. 

And  now  comes  the  fourth  attempt  in  modern  limes  to  build  up  a 
vast  empire  extending  to  all  parts  of  the  globe  and  based  on  ^n 
ab--o!ute  command  of  the  sea.  None  who  are  not  blind  and  willing 
to  be  blind  cun  doubt  th;.t  sooner  or  later  Europe  will  coalesce 
against  that  empire  and  over  throw  it.  The  signs  of  such  an  approach- 
ing coalition  become  plainer  every  year.  But  who  imagined  a  year 
ago— nay,  two  months  ago— that  the  first  breakdown  would  come 
in  South  Africa  .'  "  This  is  not  bravery,  but  madness,"  said  the 
7V)»c.<,  when  Piesident  Kruger  picked  up  Mr.  Chamberlain's  glove. 
"This  time  it  shall  be  a  light  to  a  finish,"  said  I'niicli.  I  myself, 
though  I  thought  it  likely  tliat  the  Boers  would  make  a  resistance 
worthy  of  the  dignified  resolution  they  had  taken  and  of  the 
glorious  traditions  they  had  inherited  from  their  forefathers,  fully 
expected  to  see  their  undisciplined  levies  soon  crushed  by  the 
trained  valour,  complete  equipment,  and  professional  handling  of 
the  huge  army  we  were  sending  out.  That,  I  suppose,  is  still  the 
most  probable  event.  But,  even  so,  it  may  be  doubted  whether  the 
British  Empire  will  ever  get  over  the  loss  of  prestige  and  the 
disillusionment  which  this  war  must  leave  behind  it.  It  may, 
therefore,  yet  prove  to  be  the  turning-point  in  our  history. 

Whether  for  good  or  for  evil,  will  depend  on  the  way  the  nation 
takes  it.  It  may  be  that  the  enormous  efforts  we  are  obliged  to  make, 
the  unbroken  series  of  reverses  that  have  befallen  us,  up  to  the  time 
when  I  am  writing  (for  even  our  seeming  victories  have  all  been 
practically  failures),  the  outburst  of  reprobation  and— harder  still  to 
bear — derision  all  over  Europe,  may  warn  our  people  in  time  of  yet 
more  appalling  dangers  that  lie  before  them,  and  may  convince  them 
that  an   empire  at  once  world-wide  and  secure  is  a  fatal  chimera. 
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They  may  look  back  with  regretful  longing  on  the  happier  times 
when  peace,  retrenchment,  and  reform  stood  as  the  popular  pro- 
gramme; an  incomplete  ideal  perhaps,  bui'ihoroughly  goodasfaras 
it  went.  They  may  turn  with  loathingfrom  the  fanatics,  or  conscious 
purveyors  of  claptrap,  demagogues,  journalists,  songwriters,  finan- 
ciers and  the  blood-sucking  Mammonites  of  high  and  low  degree 
who  have  led  the  Imperial  orgy,  and  they  may  give  their  confidence 
once  more  to  statesmen  who  will  study  to  regain  the  esteem  and 
friendship  of  Europe  by  a  righteous,  sober,  and  social  direction  of 
the  national  policy.  If  it  teaches  the  nation  this  lesson  the  shame- 
ful and  disastrous  war  into  which  we  have  plunged  may  be  a  turn- 
ing point  for  good. 

But  if  cool-headed  and  sensible  people — a  much  more  numerous 
class  than  they  suppose  themselves  to  be — remain  afraid  to  speak 
their  minds  loudly  and  to  act  with  energy,  if  they  allow  themselves 
to  be  discouraged  by  the  cowardice  of  time-serving  politicians, 
and  intimidated  by  the  bluster  of  Jingo  journalists  who  impudently 
claim  to  represent  the  nation,  then  it  may  be  that  England  has 
this  year  entered  on  the  period  of  her  decline  and  fall ;  and  this 
although  the  British  flag  may  before  long  be  flying  over  Pretoria. 
I  will  not  enlarge  here  on  the  difficulties  of  a  South  African  settle- 
men,  which  will  only  begin  when  the  Boers  have  been  conquered. 
I  refer  rather  to  the  altered  position  in  which  we  shall  henceforth 
stand  towards  the  other  great  Powers.  They  have  always  fretted 
under  our  maritime  predominance.  But  till  lately  it  was  not  clear 
that  our  navy,  considering  the  multifarious  demands  upon  it  in  all 
parts  of  the  world,  was  able  to  cope  with  a  combination  of  the  French 
and  Russian  navies.     Many  experts  denied  that  it  was. 

Again,  we  were  accustomed  to  urge  that  we  needed  to  be  strong  at 
sea  for  the  protection  of  these  islands  because  our  army  was  so  inoffen- 
sive. But  the  enormous  additions  to  our  navy  during  the  last  four 
or  five  years  have  now  placed  its  superiority  to  any  two  and 
perhaps  any  three  other  navies  beyond  doubt.  And  no  sooner  was 
this  absolute  supremacy  established  than  the  doctrine — never  heard 
of  before— was  advanced  that  our  whole  regular  army  at  home 
should  be  treated  as  available  for  military  operations  beyond  sea  ; 
and  this  is  what  is  being  now  done  for  the  first  time  in  our  history. 
The  old  plea,  therefore,  for  our  naval  superiority,  which  used  to  be 
more  or  less  acquiesced  in  by  our  neighbours,  has  ceased  to  have 
any  validity.  The  Transvaal  war  has  suddenly  caused  the  German 
Emperor  to  propose  a  loan  of  ;£'40,ooo,ooo  for  doubling  his  navy  as 
fast  as  the  ships  can  be  built.  France  is  going  to  borrow  ;£2o,ooo,ooo 
for  the  same  purpose.  Russia  also  is  building  ships  as  fast  as  she 
can.  That  all  this  would  happen  sooner  or  later,  and  that  when  it 
did  it  would  sound  the  death-knell  of  our  naval  superiority  could 
be  predicted  with  certainty.  But  who  would  have  imagined  that 
the  immediate  occasion  of  it  would  be  a  high-handed  assault 
upon  the  independence  of  two  little  republics  in  South  Africa  with 
no  sea-board  ?  The  Transvaal  war  has  revealed  to  the  world  both 
our  strength  and  our  weakness,  and  the  one  discovery  is  as  dan- 
gerous for  us  as  the  other 

As  for  the  Boers,  let  the  rest  of  the  war  go  how  it  will,  they 
have  done  enough,  and  more  than  enough,  to  save  honour 
though  all  else  be  lost.  Their  heroic  resistance  may  be  hope- 
less ;  but  it  will  live  in  history  for  ever  with  the  memories 
of  Marathon  and  Salamis,  of  Sempach  and  Morgarten.  One 
explanation  after  another  is  put  forward  to  account  for  their 
successes.  They  are  mounted  (which  is  only  partially  true  ;  the 
ground  is  adapted  to  their  tactics  (that  is  they  adapt  their 
tactics  to  the  ground)  ;  they  know  every  inch  of  it  (as  a  Devonshire 
man  knows  every  inch  of  Kent) ;  they  are  led  by  European 
officers  (names  unknown)  ;  their  numbers  are  so  overwhelming  ! 
But  an  explanation  more  simple  than  any  of  these  is  never  men- 
tioned— namely,  that  they  have  not  been  sent  7,000  miles  from  home 
to  fight  for  empire,  but  are  voluntarily  and  gladly  risking  their  lives 
in  the  holiest  and  most  inspiring  of  all  causes,  the  protection  of 
their  native  land  from  invasion  by  a  foreign  enemy.  If  Germans  or 
French,  or  Russians,  or  all  of  them  together  should  ever  stand  on 
English  soil — and,  old  as  I  am,  I  begin  to  fear  I  may  live  to  see  it— 
I  pray  and  believe  that  this  great  nation,  high  and  low,  rich  and 
poor,  old  and  young,  will  know  how  to  fight  and  die  for  our  dear 
native  land  as  the  people  of  those  forlorn  and  doomed  little 
republics  are  doing  to-day.  But  empire  is  not  a  holy  cause,  and  I 
mourn  all  the  more  the  fate  of  our  brave  soldiers  who  are  being 
sent  to  the  slaughter  for  the  sake  of  it. 

And  this  the  conclusion  of  Mr.  Greenwood's  article  : — 

Another  thing  already  settled  by  the  war  is  the  complete 
unsettlement  of  every  design,  every  purpose,  which  commended  it 
to  the  dupes  of  the  new  diplomacy.  The  aims  then  published,  the 
South  African  future  then  promised,  we  all  remember.  There  is 
an  end  of  all  that.  In  less  than  ten  weeks  it  was  destroyed  by  the 
war  that  was  to  bring  it  about.  That  is  because  the  war  was  in 
that  short  time  transformed ;  not,  however,  by  change,  but  by 
simple  natural  development.  While  it  existed  only  in  idea — I  mean 
amongst  our  own  visionaries — it  was  a  war,  really,  of  conciliation. 
It  was  a  war  for  brotherhood — for  brotherhood  in  liberty.  It  was 
to  efface  every  mark  and  every  sense  of  inequality  between  white 
man  and  white  man,  and  lift  all  to  the  same  level  of  privilege  and 
self-respect.  But  the  one  sovereign  way  of  doing  this  had  to  be 
endured  ;  the  Dutch  must  be  made  to  understand  and  acknow- 
ledge that  the  English  were  the  paramount  race.  Shot  and  shell 
were  to  be  their  teachers  ;  but  why  ?  Simply  for  the  reason  that 
nothing  else  would  bring  the  Dutch  population  into  a  cheerful 
and  lasting  acquiescence.  It  is  conceivable,  this  idea,  like 
many  others,  which  are,  in  fact,  hopeless  artifice.  The  war 
began,  and  from  the  first  moment  developed  its  true  character. 
To  stop  it  would  be  a  defeat  that  would  resound  throughout  the 
■world,  following  the  beat  of  our  morning  drum.  To  go  on  with 
it  was  to  go  on  with  a  mere  war  of  conquest — an  inter- 
jninable  war  of  races,  neither  of  which   ever  could  endure   the 


semblance  of  subjugation.  Of  course  we  go  on  ;  and  should  the 
business  demand  Mr.  Winston  Churchill's  250,000  men  for  its  com- 
pletion, they  will  be  supplied.  But  what  a  war  !  and  what  a  pros- 
pect from  it !  Where  can  we  find  in  that  prospect  the  equal 
freedom,  equal  privilege  which  (as  we  still  read)  is  the  sublime 
object  of  the  war  ?  Nowhere.  The  conflict  ended.  South  Africa 
must  be  governed  as  a  conquered  country,  half  its  population  being 
foreigners,  bitterly  disaffected,  undesigned  by  nature  to  live  as  a 
subjugate  people.  "  Edward,"  says  Mr.  Goldwin  Smith  in  his  new 
book  of  English  history,  speaking  of  the  greatest  king  of  that  name 
— "  Edward  had  now  been  forced  to  take  the  fatal  step  from  the 
position  of  a  rightful  overlord  to  that  of  a  conqueror."  We  will  not 
talk  of  fatal  steps  ;  but  whosoever  takes  the  trouble  to  trace  out 
what  is  meant  by  the  fatal  step  from  the  one  position  to  the  other, 
will  understand  that  a  man  may  be  a  good  Englishman  and  yet  find 
no  charm  in  this  war,  and  no  statesmanship  in  the  working  of  it  up. 

One  sure  result,  however,  may  be  mentioned  by  way  of  illustra- 
tion. An  unfulfilled  wish  of  Prince  Bismarck's  was  to  plant  South 
Africa  with  German  military  colonies,  or  rather  with  centres  for 
emigration  where  German  nationality  would  not  be  lost  as  it  is  in 
America,  but  remain  serviceable  to  the  Fatherland.  Well,  now 
we  may  be  sure  (I  have  no  space  for  particular  reasons  here)  that 
Germans  will  be  encouraged  to  swarm  into  South  Africa,  where 
there  is  plenty  of  business  to  be  done,  where  there  are  many  of 
them  already,  and  where  their  natural  sympathy  with  the  Dutch 
population  will  not  lack  encouragement  either.  As  we  see  clearly 
enough,  it  is  not  a  feeling  that  needs  much  stimulus,  but  what  it 
wants  it  will  get.  That  is  a  mere  matter  of  course.  It  is  a  matter, 
of  course,  that  German  statesmanship  should  rejoice  at  the 
ingenuity  which  divides  the  South  African  population  converting 
the  stubborn  Dutch  half  into  no  well-wishers  of  the  other  half — 
alien  to  it,  and  its  conquerors.  In  no  place  in  the  world,  probably, 
could  German  ambition  wish  for  a  seed  plot  so  beautifully  pre- 
pared, or  in  a  aiore  timely  hour  ;  and  if  it  do  not  make  the  most 
of  the  gift  German  ambition  is  mush  less  attentive  and  enterprising 
than  it  gets  credit  fo.'". 

This,  however,  is  but  to  mention  only  one  other  sweet  result  of 
the  war  which  is  already  a  settled  thing.  But  the  two  that  are 
named  have  others  in  their  wake,  none  of  them  fair  to  look  upon. 
And  since  that  is  so,  entire  devotion  to  the  prosecution  of  the 
struggle  cannot  be  commended.  That  it  must  be  prosecuted  with 
the  utmost  vigour,  and  to  nothing  short  of  conquest,  I  also  think. 
But  while  our  soldiery  are  upon  that  work  there  is  much  more 
business  for  her  Majesty's  Ministers  that  can  be  safely  postponed 
to  the  day  of  peace. 

West  Australian  Wood  Companies. 
There  is  much  tribulation  in  this  group  of  companies. 
Creations  of  yesterday — for  the  earliest  was  registered 
in  April,  1897 — they  are  already  beginning  to  confess 
the  impudent  ntanner  in  which  the  investing  public  was 
deceived.  The  Canning  Jarrah  Company,  indeed,  has 
been  energetic  enough  to  already  produce  a  recon- 
struction scheme,  although  it  was  only  formed  in 
December,  1897.  In  this  scheme  the  committee  of 
inquiry  appointed  coolly  proposes  to  cut  down  the 
share  capital  by  one  half  and  impose  an  assessment 
upon  the  shareholders  equal  to  25  per  cent,  of 
their  holdings.  It  is  also  proposed  to  exchange  the 
debentures  for  new  ones,  which,  presumably,  will  not 
carry  so  important  a  sinking  fund.  The  board  of  the 
Gill  McDowell  Jarrah  Company  is  so  terrified  at  the 
position  of  affairs,  that,  on  its  own  initiative,  it  has 
asked  the  shareholders  to  appoint  a  committee  to 
"  consult  "  with  it.  Meantime  it  does  not  seem  to  have 
declared  the  final  dividend  on  the  preference  shares. 
The  Jarrahdale  Jarrah  Forests  and  Railway  Company 
has  had  to  propose  the  issue  of  second  debentures,  and 
does  not  declare  any  final  dividend  upon  its  preference 
shares.  Even  Millar's  Karri  and  Jarrah  Company — the 
decoy  duck  of  the  group — has  had  to  pass  the  interim 
dividend  upon  its  ordinary  shares. 

The  reason  for  the  sudden  collapse  of  this  group  of 
companies  is  that  they  were  formed  upon  the  crest  of 
a  particularly  weak  "  boom."  Like  the  nitrate  com- 
panies which  the  unrevered  Colonel  North  exploited  so 
marvellously,  their  business  was  of  an  especially  pre- 
carious character.  Whilst  operations  were  conducted 
in  moderation,  good  profits  were  earned;  but  directly 
companies  with  huge  capitals  were  floated,  the  output  had 
to  be  increased  enormously,  and  the  price  of  the  article 
produced  was  knocked  down  to  a  level  which  seriously 
curtailed  profits.  The  directors  of  the  Canning  Jarrah 
Company,  indeed,  state  that  the  market  price  in  London 
for  jarrah  for  paving  was  a  year  or  so  back  ^5  7s.  6d. 
per  load  of  50  cubic  ft.,  and  that  the  rate  of  freight  at 
that  time  was  about  35s.  per  load,  whereas  the  com- 
pany has  recently  had  to  pay  as  much  as  47s.  6d.  per  load 
for  freight,  whilst  the  selling  price  in  London  had  been 
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as  low  as  ^j^  5s.  per  load.  Probably,  all  along,  the  latter 
price  was  the  more  natural  one  for  the  wood,  and  ordinar> 
traders,  who  had  not  vast  masses  of  watered  capital  to 
worry  them,  might  earn  fair  proiits  thereby.  Freights, 
of  course,  have  risen  all  over  the  world,  and  will  in  due 
course  drop  back  again;  but  a  little  time  will  be  needed. 
The  best  thing  that  shareholders  in  these  wretched 
concerns  can  do  is  to  probe  matters  to  the  bottom,  and 
after  that  it  will  probably  be  found  to  be  better  to  cut 
down  capital  with  a  free  hand  than  go  on  attempting  to 
earn  profits  under  present  conditions.  But,  first  of  all, 
it  might  be  asked,  Is  there  no  remedy  against  the 
vendors  ?  The  Canning  Jarrah  Committee  of  Inquiry, 
for  instance,  reported  that  the  quantity  of  first-class 
timber  upon  one  of  the  properties,  as  estimated  in  the 
reports  contained  in  the  prospectus,  was  very  much  in 
excess  of  the  actual  quantity  found.  Is  there  no  redress 
in  the  Law  Courts  when  such  discrepancies  are  found  to 
e.xist  ? 

The  old  device  of  a  combination,  used  with  such  effect 
by  Colonel  North  in  regard  to  his  nitrate  companies,  was 
at  once  suggested  when  matters  became  critical.  One 
of  the  weakest  concerns  in  the  group — the  Gill  McDowell 
Jarrah  Company — suggested  such  a  combination,  and  a 
meeting  of  representatives  of  nine  of  the  more  prominent 
companies  was  held  to  discuss  the  suggestion.  It  was 
soon  found,  however,  that  the  stronger  companies  would 
not  come  into  any  arrangement  except  upon  terms  most 
favourable  to  themselves,  and  the  scheme  fell  through, 
one  of  the  strongest  of  the  concerns  politely  informing 
the  others  that  it  intended  to  cut  down  the  price  of 
Jarrah  wood  to  a  still  lower  figure,  in  order  to  sweep 
away  some  of  the  mushroom  companies  that  had  sprung 
up  around  it.  Lord  Lurgan,  the  chairman  of  the  Gill 
McDowell  Jarrah  Company,  thought  such  a  policy  was 
almost  wicked,  but  he  was  a  strong  supporter  of  the 
"combination."  And  yet  he  himself  admitted  that  the 
West  Austrahan  Government  had  stated  that  they  could 
not  see  their  way  to  refuse  to  grant  fresh  licenses,  so 
that  the  companies  might  have  found  it  very  expensive 
to  absorb  other  companies  which  would  probably  have 
been  formed,  or  to  compete  with  them  with  regard  to 
price.  Clearly,  a  little  common  sense  needs  to  be  driven 
into  the  heads  of  some  of  these  directors  of  Jarrah  com- 
panies, and  let  us  hope  genuine  trading,  on  a  free  basis, 
will  bring  them  to  reason. 

The  "Open  Door"  in  Chi.va. 

Has  America  secured  it  ?  It  would  seem  so — very 
nearly,  at  least.  The  necessary  assurances  have,  we 
are  told  from  Washington,  been  given  by  England, 
Germany,  France,  Russia,  and  Japan.  Italy  has  not 
yet  technically  done  so,  but  its  adhesion  may  be  re- 
garded as  certain.  Austria  in  this  matter  does  not 
count.  She  has  no  "  sphere  of  influence  "  in  China,  no 
leasehold  rights,  and  little  trade.  The  condition  of 
affairs  at  home  prevents  her  from  entering  on  foreign 
adventures.  Every  Power,  therefore,  directly  inte- 
rested in  Chinese  trade  has  practically  agreed  to  this 
international  guarantee  that  no  protectorate  or  lease  of 
territory  shall  interfere  with  the  trading  rights  belonging 
to  every  nation  by  virtue  of  existing  treaties.  This 
guarantee  does  not  affect  Chinese  territory  annexed  and 
incorporated  into  the  territory  of  any  Power ;  but  so 
much  has  been  done  in  leasing  profitable  corners  of 
China  by  European  Powers,  without  explicit  conditions 
as  to  continued  freedom  of  trade,  that  America  deter- 
mined that  no  doubt  should  be  left  in  the  business. 
The  assumption  of  a  protectorate  in  Madagascar  by 
France  destroyed  British  trading  rights  in  that  country. 
China  is  too  important  commercially  to  permit  the  pos- 
sibility of  a  similar  check  being  given  to  general  trade 
in  any  corner  of  it.  This  is  what  the  United  States 
Government  seems  now  virtually  to  have  accomplished. 
It  does  seem  somewhat  strange  that  we  should  owe  this 
to  a  country  which  refuses  the  "  open  door  "  in  its  own 
territory  ;  but  let  us  be  thankful  if  it  has  been  accom- 
plished. It  is  the  only  policy  for  the  thorough  develop- 
ment of  China,  and  for  preventing  any  one  Power  from 


acquiring  a  predominant  influence  in  the  country,  to  the 
detriment  of  trade  in  general. 

The  Guatemala  and  Colombian  Defaults. 
Neither  of  these  unhappy  Central  American  republics, 
which  are  no  sooner  out  of  one  revolution  than  they 
begin  preparing  for  another,  has  been  able  to  find  the 
paltry  sums  required  to  meet  the  interest  upon  their 
compounded  debts  at  the  beginning  of  this  year. 
Thanks  to  the  liberality  of  the  Council  of  Foreign 
Bondholders,  both  countries  were  able  to  write  off  a 
large  proportion  of  their  liabilities  to  British  creditors,  so 
that  now  Colombia  owes  nominally  a  mere  _;^2,50o,ooo 
or  so,  and  Guatemala  a  little  over  ;^i, 500,000.  The 
former  State  undertook  to  pay  li  per  cent,  for  three 
years,  then  2  per  cent,  for  another  three,  and  so  on,  till 
a  maximum  of  3  per  cent,  was  reached.  Guatemala 
was  to  give  its  creditors  a  lump  sum  of  about 
;^8o,ooo  per  annum,  and  neither  country  has  found  it 
expedient  or  worth  while  to  provide  any  portion  of  its 
money  for  the  first  of  January  coupons  or  sinking  fund 
requirements.  Candidly,  we  are  not  in  the  least  sur- 
prised, for  it  never  occurred  to  us  that  these  elaborate 
debt  compositions  and  arrangements  had  any  other 
definite  object  than  to  provide  those  who  made  them 
with  nice  opportunities  to  get  little  pickings  out  of  the 
job.  It  would  have  been  better  had  these  and  such 
States  been  left  in  the  disgrace  of  their  former  defaults, 
until  such  time  as  a  sufficient  moral  sense  was  deve- 
loped among  their  inhabitants  to  make  them  capable  of 
respecting  public  obligations.  The  whole  system  of 
treatment  to  which  defaulting  States  have  been  sub- 
jected under  the  fostering  care  of  the  Corporation  of 
Foreign  Bondholders  has  been  root  and  branch  vicious. 
A  certain  pretence  of  honesty  is  thrown  over  the  pro- 
ceedings, and  the  public  is  dosed  with  calculations  and 
estimates  designed  to  prove  that  the  burdens  to  be 
imposed  under  the  new  and  hberally-forgiving  debt 
arrangement  are  quite  within  the  means  of  the  State 
operated  upon.  Thanks  to  this  style  of  doing  business, 
new  dupes  are  persuaded  to  look  upon  the  securities  of 
such  defaulting  States  as  some  sort  of  investment.  The 
new  bonds  are  traded  off  at  a  more  or  less  excellent 
profit  to  the  engineers  of  the  deal,  and  then  comes 
default  and  renewed  lamentation. 

The  Sta.'Jdard  of  the  Gas  Companies. 
The  South  Metropolitan  Gas  Company  has  opened 
the  discussion  upon  this  subject  by  suggesting  that  if  an 
alteration  be  made,  it  should  be  allowed  to  supply  gas 
according  to  three  distinct  standards,  as  follows  : — (i) 
For  gas  supplied  with  a  power  of  sixteen  or  more 
candles,  3s.  3d.  per  1,000  cubic  feet  ;  (2)  For  gas  with  a 
power  of  fifteen  and  under  sixteen  candles,  3s.  2d.  per 
1,000  cubic  feet  ;  and  (3)  for  gas  with  a  power  of  four- 
teen and  under  fifteen  candles,  3s.  id.  per  1,000  cubic 
feet.  Such  a  suggestion  does  not  seem  to  us  to  be  fair 
to  the  consumer  nor  politic  on  the  part  of  the  gas  com- 
panies. Only  id.  is  deducted  from  the  charge  for  one 
candle  of  illuminating  power,  so  that  the  consumer,  say 
with  the  scale  at  fifteen  to  si.xteen  candles,  pays  one 
thirty-ninth  less  in  order  to  receive  one-sixteenth  less  o£ 
illuminating  power.  Such  a  bargain  does  not  appear 
equitable,  and  it  is  strange  to  find  a  prominent  company 
suggesting  a  scheme  of  the  kind  when  the  chief  com- 
plaint against  London  gas  is  its  poor  illuminating 
power. 

Mexican  Cotton  Estates  Company. 
The  debentures  of  this  company  have  sunk  to  the 
quotation  of  65  to  70  per  cent.,  and  yet  nothing  is 
publicly  announced  as  to  its  position.  Default  was 
made  in  the  interest  last  October,  and,  up  to  now, 
Messrs.  Brown,  Shipley  &  Co.  and  the  London  and  New 
York  Investment  Company,  who  were  so  prominently 
connected  with  the  issue,  have  made  no  sign.  Sup- 
posing that  the  difficulties  of  the  company  were  of  a 
temporary  character,  this  policy  of  silence  is  unfair  to 
the  holders  of  the  debentures,  for  they  may  easily 
sacrifice  their  investment  at  the  current  quotation.     On 
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the  other  hand,  if  the  trouble  is  more  deep-seated, 
surely  some  statement  should  be  made  as  to  what  is 
being  done  to  preserve  the  interests  of  the  debenture- 
holders.  Irresponsible  accounts  differ  as  to  the  position 
of  the  company,  and  some  official  statement  is  sorely 
needed  to  clear  up  the  uncertainties  of  the  market. 

E.  Rich  &  Co.,  Limited. 

This  is  a  company  formed  under  the  auspices  of 
Dalgety  &  Co.,  Limited,  and,  like  other  companies  of 
the  group  fathered  by  that  Australian  concern,  such  as 
Mongers'  Stores  Company,  Wienholt  Estates  Company, 
and  Fairbairn  Pastoral  Land  Company,  its  operations 
appear  to  be  rather  a  mystery.  Formed  in  Novem- 
ber, 1898,  it  was  arranged  that  profits  should  be  taken 
from  April  i  in  that  year,  but  no  report  was  issued  until 
a  few  days  ago,  when  the  accounts  were  made  up  to 
September  30.  There  were  thus  eighteen  months' 
figures  in  the  profit  and  loss  account,  but  the  profit  for 
the  lirst  six  months  was  separately  treated,  ^6,000  of  it, 
being  the  sum  guaranteed  by  the  vendors,  being  written 
off  goodwill,  and  the  remaining  ;^74i  of  that  sum  being 
returned  to  the  vendors.  For  the  twelve  months  ended 
September  30  the  trading  profit  was  ;^i7,8i3,  against 
which  ^^5,637  had  to  be  deducted  for  expenditure, 
leaving  a  net  balance  of  ;^i  1,475-  -^  dividend  of  6  per 
cent,  was  paid,  ;!^8i7  more  was  written  off  goodwill,  and 
_;^2,252  was  carried  forward. 

Now,  in  the  prospectus  of  the  company,  it  was  stated 
that  net  profits  of  the  vending  firm  of  E.  Rich  &  Co., 
Limited,  during  the  previous  nine  years  had  ranged 
between  ;^8,379  and  ^^19,598  per  annum,  making  an 
average  of  ;^i2,i56  per  annum  for  the  whole  period, 
the  figures  for  the  twelvemonths  previous  to  the  new 
company  being  formed  amounting  to  ;^i2,ii4.  At  first 
sight,  it  would  appear  that  the  company  has  nearly 
carried  out  the  promise  held  forth  in  the  prospectus,  as 
its  net  profit  for  the  year  ended  September  30  was 
;^i  1,475,  '•^^'^  on  looking  at  the  report  we  are  met  with 
the  amazing  fact  that,  after  its  incorporation,  the  busi- 
nesses of  the  Queensland  Mercantile  Company,  Limited, 
and  Messrs.  McGuigan  &  Co.,  were  acquired.  There  was 
thus  a  considerable  increase  in  the  operations  of  the 
company,  and  yet  its  profit  was  ;^i,68i  below  the 
average  earned  bythe  smaller  business  during  the  preced- 
ing nine  years.  Then  it  should  be  remembered  that 
the  dividend  of  6  per  cent,  was  evidently  only  distri- 
buted upon  instalments  paid  upon  the  shares,  and  so 
required  ;^8,403,  whereas,  if  the  distribution  had  been 
made  upon  the  present  capital,  it  would  have  required 
;^i  1,304,  or  virtually  the  whole  of  the  net  profit. 

Our  doubts  about  the  concern  are  increased  by  the 
incomplete  character  of  the  figures  in  the  report.  No 
separate  account  is  given  of  the  various  items  of  ex- 
penditure, the  whole  of  which  are  huddled  into  one 
massed  entry.  Amongst  the  items  confusedly  men- 
tioned in  this  olla  podrida  there  is  no  reference  to 
depreciation,  but  one  cannot  say  that  important  matter 
is  neglected,  for  one  knows  so  little  about  the  affair. 
But  Dalgety's  foster-children  have  been  so  unfortunate 
that  one  is  naturally  nervous,  and,  despite  the  fact  that 
the  board  of  this  one  contains  the  names  of  Mr.  A.  C. 
Garrick,  the  Hon.  Sir  Saul  Samuel,  and  the  Hon.  H, 
Moses,  we  should  prefer  to  wait  and  learn  a  little  more 
about  the  business  before  reporting  in  its  favour.  In 
the  meantime,  perhaps  the  board  will  endeavour  to 
publish  a  little  information  that  would  enable  outsiders 
to  judge  what  it  actually  is  doing. 

The  London-  County  Council  and  their 
Income  Tax. 
So  the  Council  will  have  to  pay  over  to  the  Crown 
after  all  the  money  deducted  by  them  as  Income  Tax 
under  Schedule  D,  on  paying  interest  to  the  stock- 
holders of  the  Metropolitan  Consolidated  Stock,  raised 
under  the  powers  in  the  Metropolitan  Board  of  Works 
(Loans)  Act,  1869.  By  that  statute  a  consolidated  loans 
fund  was  to  be  created,  and  into  this  all  moneys  were  to 


be  carried,  whether  in  the  nature  of  capital  or  otherwise, 
arising  from  the  sale,  lease,  or  other  disposition  of  their 
lands,  rents,  and  property,  and  such  annual  sum  as  the 
Treasury  might  approve  as  being  in  its  opinion  neces- 
sary in  order  to  pay  the  dividends  on,  and  to  redeem  all 
the  consolidated  stock  raised  under  the  Act,  within  sixty 
years.  That  stock  and  all  the  money  required  for  its 
redemption  and  its  dividends  were  to  be  charged  on 
the  whole  of  the  property  of  the  Board,  including  its 
lands,  rents,  and  such  rates  as  it  could  raise. 
In  April,  1889,  the  old  Metropolitan  Board 
of  Works  ceased  to  exist,  and  its  place  was  taken  by  the 
London  County  Council,  and  by  an  Act  passed  in  the 
same  year  the  Loans'  Fund  was  first  of  all  to  be 
applied  in  payment  of  dividends  on  the  stock,  then  in 
purchasing  and  redeeming  the  stock,  and,  further,  in 
payment  of  the  principal  and  instalments  due,  and 
certain  other  liabilities.  The  County  Council  from  time 
to  time  raised  money  under  the  provisions  of  their  Acts, 
and  they  also  lent  large  sums  to  local  authorities,  the 
interest  on  which  and  the  amounts  received  at  repay- 
ment of  principal  they  carried  into  the  Consolidated 
Loans  Fund.  When  paying  interest  on  loans  and 
dividends  to  their  stockholders  the  Council  always 
deducted  the  income-tax  payable  under  Schedule  D, 
and  part  of  this  deducted  sum  they  refused  to  pay  over 
to  the  Crown,  on  the  ground  that,  in  so  far  as  the 
dividends  were  paid  on  the  Consolidated  Stock  out  of 
the  rents  and  profits  of  the  Council's  land  the  Crown 
had  already  received  the  tax  under  Schedule  A,  and 
in  so  far  as  such  dividends  were  paid  out  of  interest  on 
loans  to  local  authorities,  or  other  interest  on  loans, 
together  with  moneys  paid  by  rates,  the  tax  had  been 
paid  to  the  Crown  under  Schedule  D.  They,  therefore, 
contended  that  they  were  entitled  to  keep  these  sums, 
otherwise  the  revenue  would  receive  the  tax  twice 
over. 

In  argument,  the  Attorney-General,  on  behalf  of  the 
Crown,  gave  up  the  claim  in  respect  of  a  rateable  pro- 
portion of  so  much  of  the  money  as  was  payment  to  the 
Council  of  the  interest  on  loans  to  local  authorities  who 
had  deducted  tax  under  Schedule  D  before  paying  it 
over.  In  the  Divisional  Court  it  was  held  that,  in  so 
far  as  the  dividends  and  interest  paid  by  the  Council 
consisted  of  rents  received  by  them,  they  were  not 
entitled  to  retain  the  income-tax  they  had  deducted  ; 
nor  were  they  entitled  to  retain  the  tax  deducted  from 
the  remaining  sums  which  accrued  from  sources  other 
than  those  to  which  the  Crown  had  given  up  their 
claim.  This  has  been  upheld  upon  appeal,  and  we 
think  rightly  so,  for,  as  we  pointed  out  in  commenting 
upon  the  case  in  the  Court  below,  the  tax  under 
Schedule  A  is  on  an  entirely  different  basis,  being  a  tax 
on  "property"  as  apart  from  "  income  "  or  "  protits." 
It  is  quite  clear  that  the  Consolidated  Loans  Fund  has 
only  one  constituent  portion — viz.,  that  to  which  the 
Crown  had  given  up  its  claim — chargeable  to  income-tax 
under  Schedule  D.  Therefore,  although  in  some  cases, 
as  often  happens,  taxes  are  paid  twice  over,  under 
Schedule  A  it  appears  to  be  abundantly  clear  that  here 
the  Council  were  rightly  held  liable  to  account  to  the 
Revenue  for  their  deductions. 

German  Shipping  Enterprise. 

A  recent  number  of  the  North  China  Herald  contains 
a  suggestive  description  of  the  style  in  which  the 
Norddeutscher  Lloyd  and  Hamburg-American  Shipping 
Companies  have  united  to  establish  their  new  fortnightly 
service  between  China  and  Europe.  It  states  that 
German  mail  steamers  have  always  been  first-class,  those 
on  the  four-weekly  service  betv.xen  Bremen  and 
Shanghai,  established  is  1886,  having  been  invariably 
the  best  of  their  kind  at  the  time.  They  were  run  with 
perfect  regularity  and  conspicuous  success.  On  no 
similar  line  has  more  attention  heen  paid  to  the  comfort 
of  passengers,  and  the  consequence  has  been  that 
English  as  well  as  German  travellers  crowded  on  to 
these  boats  in  preference  to  those  of  the  P.  and  O. 
and  other  companies.  Now  a  fortnightly  service  is 
to  be  established,  and  the  first  vessel  of  this  line,  the 
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Koenig  Albert,  is  stated  to  be  the  finest  merchant  steamer 
that  has  ever  come  to  the  Far  East.  All  the  vessels  are 
splendidly  adapted  both  for  freight  and  passenger 
service,  the  accommodation  for  the  latter  being  all  that 
the  most  fastidious  could  desire,  special  attention  having 
been  paid  to  the  lighting  and  ventilation  of  the  cabins 
and  their  suitability  for  tropical  climates.  The  new 
vessel  mentioned  has  provision  for  300  first-class,  100 
second-class,  and  a  large  number  of  third-class  passen- 
gers. Altogether  the  line  has  begun  well,  and  if  what 
the  following  paragraph,  which  we  take  from  the  article, 
states  is  near  the  truth,  the  supremacy  of  our  mon- 
strously -  subsidised  Peninsular  and  Oriental  line  is 
destined  soon  to  be  a  thing  of  the  past.  In  fact,  that 
company's  service  to  the  Far  East  appears  to  be  the 
worst  to  be  found  there,  but  that  is  generally  the  conse- 
quence of  large  dependence  upon  State  aid  : — 

With  such  enterprise  and  thoroughness  have  the  two  great 
German  companies,  the  Xorddeutscher  Lloyd,  which  has  until  now 
carried  on  the  service  single-handed,  and  the  Hamburg-American 
risen  to  the  occasion  that  the  Koctiii}  Albert,  which  is  to  open  the 
new  fortnightly  service,  is  the  finest  merchant  steamer  that  has 
ever  come  to  the  Far  East.  It  is  significant  to  contrast  the  policy 
of  the  French  and  German  mail  companies  with  that  of  the  P.  and  O. 
Co.,  the  pioneers  of  steam  communication  with  the  P'ar  East.  The 
managers  of  the  P.  and  O.  Co.  are  old  China  hands,  and  they  s|eera 
to  imagine  that  the  China  ports  and  China  trade  have  not  pro- 
gressed since  their  day,  and  so  they  send  to  the  service  here  any 
steamers  which  they  can  no  longer  employ  on  their  petted  lints, 
steamers  which  were  great  ships  in  their  day  and  are  still  really 
line  vessels,  but  which  are  quite  outclassed  by  the  packets  which 
the  Messageries  Maritimes  and  the  Xorddeutscher  Lloyd  employ  on 
the  same  route.  The  magnates  at  the  great  office  in  Leadenhall- 
street  will  open  their  eyes  with  amazement  when  they  find  that 
I0,ooo-ton  steamers  are  not  too  large  for  modern  trade  between 
Europe  and  the  Far  East. 

W.\R   AND    TkADE    in    NatAL. 

Alas  for  Natal,  the  "  garden  colony  "  of  British  South 
Africa  !  Up  to  the  very  outbreak  of  the  civil  war — 
that  is,  for  the  first  nine  months  of  1899 — the  trade  of 
the  colony  was  increasingly  nourishing,  and  its  general 
industrial  prospects  brilliant  and  hopeful.  How  changed 
is  all  this  now  !  As  probably  the  most  soundly  pros- 
perous of  any  of  our  South  African  colonies  it  must  very 
likely  have  suffered  most  in  any  case,  but  as  accident, 
or  military  blundering,  has  made  it  the  chief  centre  of 
the  warlike  operations  not  only  is  its  trade  for  the 
present  ruined,  but  a  large  proportion  of  its  fertile  soil 
must  have  been  converted  into  something  approaching 
a  wilderness,  which  it  will  take  years  to  reclaim.  And 
what  can  it  receive  in  return  for  this  immediate  ruin  ? 
Little  else  but  more  ruin  in  the  future.  The  imports  of 
Natal  for  1898  were  of  the  value  of  ;^5,323,2i6,  and 
for  the  first  nine  months  of  last  year  ;£'4,oi6,i24,  though 
since  then,  except  for  warlike  stores,  the  imports,  as 
well  as  the  exports,  must  have  been  pretty  nearly  ;;//. 
Considering  that  the  Transvaal  is  largely  an  agricultural 
country,  it  is  certainly  remarkable  to  note  that  for  many 
of  the  most  necessary  articles  of  food  it  seems  greatly 
dependent  upon  outside  supplies.  In  the  first  nine 
months  of  last  year  it  imported  by  way  of  Natal 
41,690,000  lb.  of  "mealies"  or  Indian  corn,  1,628,0001b. 
of  condensed  milk,  1,294,000  lb.  of  coffee,  and — strangest, 
perhaps,  of  all — 1,037,000  lb.  of  butter,  besides  con- 
siderable quantities  of  tea,  sugar,  hams,  and  cheese. 
Yet  all  these  articles  might,  in  some  measure,  have  been 
produced  in  the  Transvaal  itself. 

It  is  with  Natal,  however,  that  we  are  now  dealing. 
Its  most  considerable  articles  of  export  have  been  wool, 
which  it  shipped  in  the  first  three-quarters  of  last  year 
to  the  value  of  ^^470, 892;  coal  (chiefly  bunker),  exported 
to  the  value  of  ^138,985  ;  and  unrefined  sugar,  sent 
abroad  to  the  value  of  ^£'107,393.  These  were  the  lead- 
ing articles  of  native  production,  but  there  was  also  a 
good  export  trade  in  wattle  bark,  hides,  Angora  hair, 
skins,  tea,  fresh  fruit,  and  other  articles.  Tea  cultivation 
is  but  in  its  infancy,  and  only  from  300,000  to 
400,000  lbs.  were  produced  last  year,  of  which 
160,820  lbs.  were  exported.  The  industry  thus 
well  begun,  however,  has  undoubtedly  a  considerable 
future  before  it  when  the  colony  can  once  more  feel  the 
security  of  peace  and  quiet.  Besides  tea,  the  rich  soil 
can  produce  plenty  of  sugar,  coffee,  indigo,  arrowroot, 


tobacco,  rice,  pepper,  cotton,  tropical  fruits,  and  other 
Colonial  produce.  Cereals  are — or  were — cultivated  in 
the  midlands,  while  in  the  more  elevated  portions  of 
the  country  sheep  farming  and  cattle  rearing  are  suc- 
cessfully pursued.  The  tonnage  of  shipping  entered 
and  cleared  at  Durban  in  1898  was  2,526,822  tons,  of 
which  2,300,464  tons  were  British.  The  Colonial 
revenue  in  1898  was  ;^i, 964, 3 15,  and  the  expenditure 
;i^i,8i2,3i8,  a  healthy  enough  state  of  affairs.  But 
the  public  debt  of  the  colony  is  already  eight  millions 
sterling — not  quite  so  extravagant,  perhaps,  as  some 
other  of  our  colonies,  but  still  a  disagreeable  indica- 
tion of  the  colonial  weakness  for  running  into  debt. 
Let  us  hope  that  future  years  will  show  some  improve- 
ment in  this  respect,  though  the  danger  is  that  the 
ruin  caused  by  the  war  may  encourage  a  further 
increase  of  the  debt  burden  on  the  fatal  pretence  of 
assisting  the  more  rapid  recuperation  of  the  country. 


Company  Reports  and   Balance-sheets. 

•,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Baltince-Shcets  direct  to  the  Office  of  The  Investors'  Keview, 
Norfolk  House,  Norfolk-street,  W.C.,soas  to  insure  prompt  notics 
in  these  columns. 

Union  Pacific  Railroad. — The  full  report  for  the  year  ended 
June  30  last  has  recently  come  to  hand,  but  apart  from  details  of  the 
improvements  effected  on  the  line  and  statistics  of  the  working, 
equi[^ment,  &c.,  there  is  not  much  that  is  new  in  it.  The  gross 
receipts  from  operations  were  Si9,*^ii,64i,  and  the  operating  ex- 
penses 811,412,618,  while  the  net  revenue,  including  interest,  &c., 
was  $9,618,209.  After  providing  for  interest  on  the  funded  debt, 
there  was  a  balance  of  $6,583,368,  out  of  which  dividends  of  3^  per 
cent,  on  the  preferred  stock  amounting  to  $2,625,000  have  been 
paid,  leaving  a  surplus  of  $3,958,368.  The  total  mileage  owned  by 
the  company  at  June  30  was  3,643  miles,  of  which  2,848  miles  were 
operated  at  that  date.  All  these  figures  show  a  considerable 
advance  on  last  year,  when  the  surplus,  without  providing  any 
dividend  on  the  preference  shares,  was  only  $1,796,685.  Moreover^ 
the  company  in  the  past  year  appropriated  $1,714,306  for  new 
locomotives,  cars.  Sec,  $717,000  has  been  expended  on  irriprgving 
the  line,  and  $1,390,740  on  other  betterments.  It  is  evident,  there- 
fore, that  the  company  has  been  doing  extremely  well  since  its 
reorganisation,  and  so  long  as  trade  continues  as  flourishing  as  at 
present  in  the  United  Slates,  it  will  doubtless  be  able  to  show  very 
gratifying  results.  Fundamentally,  however,  its  position  cannot 
have  improved  to  such  a  wonderful  e.xtent  in  the  short  period  since 
its  last  bankruptcy,  and  weaknesses  will  doubtless  disclose  them- 
selves at  the  next  spell  of  depression. 

Burnley  and  District  Tramways  Company. — The  directors 
state  in  their  report  that  the  Burnley  Corporation  are  promoting  a 
Bill  affecting  the  tramways  in  the  next  Session  of  Parliament,  and 
this  matter  is  receiving  the  careful  attention  of  the  board.  It  is  not 
announced  in  what  way  the  company  will  be  affected  ;  whether  it 
is  proposed  to  buy  up  the  undertaking  or  whether  it  is  a  mere 
matter  of  road-laying.  The  company  must  have  been  well 
managed,  for  its  net  profit  for  the  half-year  came  to  £2^22,  of 
which  ;f2,45o  was  placed  to  reserve,  and  £g  carried  forward.  The 
total  accumulations  now  amount  to  ;^"24,ooo,  of  which  £17,175  is 
represented  by  Consols  and  other  investments,  and  the  remainder 
has  been  spent  upon  the  undertaking.  In  any  arrangement,  there- 
fore, for  its  purchase  the  shareholders  ought  to  come  out  well,  as- 
the  total  share  and  debenture  capital  is  only  £6<),Soy. 

The  Cheque  Bank,  Limited. — It  is  to  be  feared  we  have  been 
remiss  in  neglecting  this  curious  survival  to  an  extent  that  prevents 
us  from  being  able  to  say  off-hand  how  much  of  the  uncalled- 
capital  has  been  written  off  by  the  recent  re-organisation,  but 
presumably  it  involves  the  disappearance  of  the  so-called  guarantee 
fund  of  ;f65,66o,  which  has  figured  as  an  asset  in  the  balance-sheet 
of  the  Bank  since  it  came  into  the  present  hands.  Said  guarantee 
fund  was  merely  the  uncalled-capital.  Deducting  that  from  both 
sides  of  the  account  in  the  balance-sheet  just  issued  for  the  year 
ended  November  12  last,  the  remainder  looks  naked-like,  and  we 
cannot  lind  much  of  an  encouraging  description  in  the  other  items. 
Purchases  of  the  cheque  banks  of  1873  and  1876  still  stands  at 
;^47,4i6,  an  asset,  we  take  it,  of  no  value.  When  we  look  at  the 
substantial  items  in  the  account,  we  find  a  liability  of  ;^I3I,249  to 
customers,  doubtless  on  money  deposited  against  cheques  sold,  and 
the  liability  to  the  shareholders  gives  another  ;f  57,633,  or  altogether 
ji'188,882.  Against  this  we  have  cash  at  Bank  of  England,  other 
banks  and  in  hand,  ;f  17,694  ;  investments  in  Consols,  India  stocks, 
&c.,  ;f8i,648  ;  loans  and  advances  to  customers,  ;gi6,266 ; 
bills  discounted,  £17,831;  and  sundry  debtors,  £2,667; 
bank  premises,  liftings,  stamps,  &c.,  £7,^15  ;  and  profit  and 
loss,  ;^i,8o5.  Adding  these  together,  we  reach  a  total  of 
£14.5,732,  so  that  the  net  product  is  a  shortage  of  ;£^43,i5o.  In 
other  words,  the  greater  part  of  the  paid-up  capital  is  buried  in  the 
purchase  price  of  the  old  banks.  It  is  reassuring,  in  these  circum- 
stances, to  find  that  the  assets  appear  to  secure  the  money  due  to 
customers,  unless  the  "  other  securities  "  among  the  investments  are 
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of  a  very  different  quality  to  Consols  and  India  stocks.  The 
specified  investments,  however,  are  entered  at  cost,  and  were  the 
balance-sheet  struck  now,  we  fear  the  exhibit  would  be  sensibly 
less  pleasant  than  it  was  on  November  12.  In  a  private  and  con- 
fidential circular  addressed  to  shareholders,  the  information  is  given 
that,  owing  perhaps  to  the  closing  of  the  New  York  branch  and 
certainly  to  other  cuttings  down,  expenses  were  reduced  last  year 
by  ^fz, 712, compared  with  1897.  And  we  see  that  the  directors  and 
trustees  in  a  highly  commendable  manner  now  take  ;f455  per 
annum,  against  ^£^1,050  two  years  before.  Rent  has  also  been 
brought  down  by  nearly  ;f  1,000,  and  agent's  commissions,  &c.,  are 
only  ;^9io  for  the  past  year,  against  ;£2,o75  in  1897.  This  also  is 
■cheering,  but  not  enough,  we  fear,  to  provide  dividends  for  the 
shareholders.  Indeed,  we  cannot  understand  the  profit  and  loss 
account,  and  cannot  he  sure  whether  the  net  profit  of  ;^i,8o5  has 
a  quite  substantial  existence,  for  the  only  other  item  on  the  credit 
side  is  "  gross  receipts,  including  old  balances  written  off,;^lo,527." 
What  is  the  meaning  (Of  old  balances  written  off  ?  Has  money 
previously  considered  lost  been  recovered,  or  what  ? 

National  Freehold  Land  and  Building  Society. — This 
is  one  of  the  largest  societies  of  its  kind,  the  liability  upon 
shares  amounting  to  £1,148,142.  There  are,  however,  no  deposits, 
so  that  the  most  dangerous  element  of  the  average  building 
society's  accounts  is  absent.  From  the  figures,  it  appears  that  the 
realisation  of  properties  in  hand  has  been  steadily  progressing,  the 
amount  under  this  head  being  reduced  by  £63,570  in  the  year  to  a 
total  of  £60,845.  The  property  so  held  returned  a  net  revenue  of 
about  4  per  cent.,  so  that  the  company  is  not  losing  upon  these  lock- 
ups. The  realisations,  however,  caused  a  loss  to  the  company  of 
£6,064,  3nd  so  after  interest  had  been  paid  upon  the  shares,  the  un- 
divided balance  of  £50,504  was  £180  less  than  a  year  ago.  The 
liquid  assets  set  forth  in  the  shape  of  high-class  investments  and 
cash  are  large. 

Borough  of  Finsbury  Permanent  Investment  Building 
Society. — A  small  concern,  compared  with  the  National  Freehold 
Land,  this  society  appears  to  earn  a  fair  return  upon  its  capital. 
Including  £1,220  brought  forward  and  £871  profit  upon  sale  of 
properties  in  possession,  the  disposable  balance  for  the  year  ended 
November  30  was  £6,752.  Out  of  this  a  dividend  of  4  per  cent,  and 
a  bonus  of  J  per  cent,  absorbed  £2,960,  the  sum  of  £1,560  was 
placed  to  reserve,  £160  was  written  off  properties  in  possession, 
and  £800  placed  to  a  reserve  for  depreciation  of  investments,  leav- 
ing £^1^72  to  be  carried  forward.  The  society  holds  no  mortgages 
of  a  larger  amount  than  £500,  and  of  £82,771  invested  in  this  form 
only  £2,529  is  upwards  of  twelve  months  in  default,  and  the  profit 
upon  the  revenue  of  the  properties  in  possession  is  considerable. 

E.  Rich  &  Co.,  Limited.— Although  the  accounts  in  the  first 
report  cover  eighteen  months,  the  £6,741  of  profit  claimed  to  be 
earned  in  the  first  six  months  is  treated  separately.  Out  of  its  total 
£741  was  handed  back  to  the  vendors,  and  £6,000  was  retained  by 
the  company.  The  profit  on  the  succeeding  twelve  months  ended 
September  30  was  £17,813,  making  £23,813  in  all,  and  of  this 
£6,700  was  written  off  good-will,  being  the  proportion  of  profit  be- 
fore the  incorporation  of  the  company.  Working  expenses  came 
to  ;£Si637i  and  the  net  balance  left  was  £11,475.  A  dividend  of 
6  per  cent,  absorbed  £8,403,  the  sum  of  £817  was  further  written 
off  good-will,  and  £2,253  was  carried  forward. 


REAL    ESTATE    NOTES. 

Business  has  been  suspended  at  the  Mart  since  December  21,  and 
it  will  not  be  resumed  with  any  energy  for  a  week  or  two  yet.  There 
was  a  sale  of  reversions,  policies,  &c.,  on  the  4th  inst.  which  realised 
£2,220,  a  small  but  satisfactory  commencement  to  the  year's  business. 
On  Wednesday  next  a  couple  of  small  properties  will  be  offered, 
and  a  fairly  long  list  is  set  down  for  Thursday,  but  nothing  of  much 
importance  will  be  submitted  till  the  new  season  is  in  full  swing. 
It  may  be  convenient  during  this  pause  in  active  dealings  if  we 
review  briefly  the  results  of  the  past  twelve  months,  and  consider 
the  prospects  of  a  successful  campaign  in  the  year  on  which  we 
have  just  entered. 

It  may  be  said  at  once,  that  the  amount  of  business  recorded  by 
the  Estate  Exchange  in  1899  is  very  satisfactory,  all  things  con- 
sidered, although,  as  will  be  seen  from  the  following  summary, 
there  has  been  a  falling  off  of  over  a  milUon  as  compared  with  the 
1898  record  : — 


At  the  Mart 

Country  and  Suburban 

Private  Contract  Sales 

Total 


1899.  1898.  Inc.  or  Dec. 

;£6,29o,3i4  ;£6,674,428  -;£334,ii4 

4.385,575  5,372.429  -    985.853 

1,677,980  i,3i«,5oi  +    361,(79 


i£i2.3S3,870       ;£t3,3'3.353     -.£1,009,488 


In  the  first  half  of  the  year  the  returns  were  more  than  main- 
tained at  the  1898  level,  and  at  the  end  of  June  the  overturn  was 
nearly  a  quarter  of  a  million  ahead  of  the  figures  for  the  corre- 
sponding period.  But  this  gain,  and  something  besides,  was  lost  in 
the  following  three  months,  while  the  last  quarter  of  the  year 
proved  distinctly  disappointing.  Taking  the  business  at  the  Mart 
by  itself,  the  falling  off  is  not  very  important,  and  it  is  nearly 
counterbalanced  by  the  increase  in  private  treaty  sales,  the  majority 
of  which  arc  effected  after  the  property  has  first  been  submitted  to 
public  auction.  On  the  other  hand,  the  decline  of  £987,000  in 
country  and  suburban  sales  is  not  encouraging,  and  seems  to  indi- 
cate a  distinct  contraction  in  the  demand  for  provincial  real  estate. 
But  in  spite  of  this  heavy  decline  the  total  figures  are  above  the 
average  of  the  past  decade,  and  we  cannot  expect  to  see  the  record 
broken  every  succeeding  year. 


It  would  appear,  however,  as  though  the  tide,  which  reached 
high-water  mark  in  the  second  half  of  1898  and  the  first  half  of  1899 
had  begun  to  ebb.  Values,  in  too  many  cases,  had  become  danger- 
ously inflated,  especially  for  building  land  in  the  vicinity  of  London, 
and  some  reaction  was  inevitable  sooner  or  later.  So  far  it  has  not 
reached  very  important  proportions,  but  the  tightness  of  the  money 
market  within  the  past  few  weeks  has  tended  to  make  it  more 
apparent,  and  if  the  6  per  cent.  Bank  rate  is  maintained  much  longer, 
it  will  make  more  rapid  progress  in  the  near  future.  There  has 
been  tremendous  activity  among  speculative  builders  all  round  the 
suburbs  during  the  past  year  or  two,  and  it  is  at  least  open  to 
question  whether  their  enterprise  has  not  outrun  their  discretion.  In 
any  case,  it  is  certain  that  the  difficulty  of  borrowing  money  to  carry 
out  their  undertakings  must  seriously  hamper  their  operations,  and 
we  shall  not  be  surprised  if  a  great  deal  of  this  sort  of  property  is 
thrown  on  the  market  before  very  long.  Of  course,  while  the 
general  trade  of  the  country  continues  so  good  as  at  present 
speculators  in  suburban  property  may  be  encouraged  to  go  on,  but 
a  point  must  be  reached  when  a  large  proportion  of  the  new  houses 
being  built  will  stand  empty  or  uncompleted,  and  possibly  that  stage 
is  not  so  far  off  as  we  should  like  to  believe.  Another  consideration 
is  that  the  prices  of  building  materials,  including  iron  and  timber, 
have  been  going  up  concurrently  with  a  reduction  in  selling  values, 
and  no  material  advance  in  rents.  Several  important  building  sites, 
were,  however,  disposed  of  during  the  year,  among  them  being  156 
acres  at  Hale-end,  Walthamstow,  for  51,000,  12J  acres  in  London- 
road,  Croydon,  for  £30,500,  48  acres  in  Sanderstead-road,  near 
Croydon  for  £25,100,  the  Coombe  Lodge  Estate  (47  acres),  Croydon, 
for  £21,100,  and  8J  acres  in  Church-road,  Norwood,  for  £14,300. 

The  demand  for  ground  rents  has  continued  good,  but,  latterly, 
the  dearness  of  money  has  caused  a  reduction  in  selling  values, 
although  the  decline,  so  far,  is  not  very  serious.  With  regard  to 
landed  estates,  no  useful  generalisations  can  be  made,  as  the  condi- 
tions vary  so  greatly,  but  many  important  transactions  have  been 
recorded,  including  the  Barton  Hall  Estate,  Lanes.,  2,670  acres,  for 
£141,650 ;  the  Chalkwell  Hall  Estate,  Southend,  262  acres,  for 
£100,000  ;  Bedgebury  Park,  Gondhurst  (the  seat  of  Mr.  Beresford 
Hope),  4,436  acres,  for  about  £100,000  ;  the  Lynford  Hall  Estate, 
Norfolk,  7,700  acres,  for  about  £90,000  ;  Lord  Revelstoke's  Memb- 
land  Estate,  Devonshire,  2,720  acres,  for  £70,000  ;  Balcombe  Place, 
Sussex,  2,600  acres,  for  £70,000  ;  Brantinghamthorpe  Hall  Estate, 
Yorks,  1,157  acres,  for  £70,000  ;  the  Dunsinane  Estate,  Perthshire, 
for  £72,000  ;  the  Drygrange  Estate,  Roxburghshire,  1,260  acres, 
for  £60,000  ;  and  the  Muckross  Estate,  Killarney,  for  £60,000. 

Most  of  these  large  properties  have  changed  hands  by  private 
treaty  after  being  submitted  to  public  auction.  There  is  a  growing 
tendency  to  rely  on  private  negotiations  in  such  cases,  but  it  is 
found  very  helpful  to  submit  the  property  publicly  in  the  first 
instance,  as  it  thereby  obtains  an  excellent  advertisement,  and  the 
feeling  of  possible  purchasers  can  be  more  accurately  gauged  than 
by  any  other  means.  It  will  be  seen  from  the  figures  quoted  above 
that  there  was  an  increase  of  £360,000,  or  about  25  per  cent.,  in  the 
private  contracts  recorded  last  year.  Very  few  first-class  City 
properties  came  on  the  market,  the  most  important  being  the  site 
between  London-wall,  Blomfield-street,  and  Finsbury-circus,  which 
was  let  for  eighty  years  at  a  ground-rent  of  £18,000.  Part  of  Reid's 
Brewery,  Clerkenwell,  occupying  an  area  of  136,500  sq.  ft.,  was 
secured  by  the  County  Council  for  £200,000,  and  in  the  West-end 
two  mansions,  Nos.  3  and  4,  Chesterfield-gardens,  Mayfair,  were 
sold  for  £100,000. 

Licensed  property  has  not  excited  the  reckless  competition  among 
brewers  which  was  such  a  pronounced  feature  a  few  years  ago,  and 
the  result  has  been  that  a  majority  of  the  houses  offered  have  had 
to  be  withdrawn,  the  reserve  prices  based  on  previous  valuations 
being  found  excessive.  It  was  time  that  the  inflation  in  this  class 
of  investment  should  be  kept  within  more  reasonable  limits,  and 
there  will  be  heavy  losses  to  face  one  of  these  days.  The  iminediate 
prospects  for  real  estate  generally  are  not  altogether  unfavourable 
perhaps,  but,  looking  some  way  ahead,  we  expect  to  see  investors 
have  a  better  opportunity  for  securing  bargains — if  they  can  com- 
mand the  money  at  the  right  time. 


BUSINESS   PARTNERSHIP  CHANGES. 

Mr.  Arthur  J.  Allen  has  retired  from  the  firm  of  Messrs.  H. 
Vigne  &  Sons,  and  gone  into  partnership  with  Messrs.  Gerald 
Williams  &  Co.  The  business  of  the  firm  will  be  carried  on  at 
27,  Royal  Exchange,  E.C.,  under  the  style  of  Allen,  Williams  &  Co. 
— Messrs.  Anderson,  Anderson  &  Co.  have  admitted  Mr.  Alan 
Garrett  Anderson  into  partnership. — Messrs.  Angove  and  Bromwich 
have  taken  Mr.  Richard  F.  Yeo  into  partnership. — Mr.  W.  W.  Asser 
has  admitted  into  partneiship  his  two  sons,  H.  C.  Asser  and  S.  L. 
Asser.  The  style  of  the  firm  will  remain  the  same,  W.  W.  Asser 
&  Co.- — Messrs.  Berner  and  Nielsen  announce  that  Mr.  Ingvard 
Berner  and  Mr.  Victor  Wester  are  admitted  as  partners  in  the 
London  firm. 

Messrs.  Bethell,  Gwyn  &  Co.  are  admitting  Mr.  Geoffrey  Glad- 
stone Taylor  as  a  partner. — Mr.  F.  G.  Clark  has  admitted  his  son, 
Mr.  Herbert  M.  Clark,  into  partnership,  and  in  future  the  business 
will  be  continued  under  the  style  of  F.  G.  Clark  &  Son. — Findlay, 
Durham,  and  Brodie  have  admitted  as  partners  Mr.  Charles  Henry 
Durham,  Mr.  John  Henry  Durham,  and  Mr.  Harry  Cunningham 
Brodie. — Mr.  Ferdinand  Flashofi  has  taken  Mr.  Rudolf  Ferdinand 
Flashoff  into  partnership. — Messrs.  Forbes,  Dickinson  &  Co. 
announce  that,  in  consequence  of  the  death  of  Mr.  Dickinson,  the 
name  of  the  firm  has  been  altered  to  Forbes,  Wilson  and  Christie. 

Messrs.  Gedgc,  Kirby  and  Millett  have  taken  Mr.  Leslie  Lathom 
Gedge  into  partnership. — Messrs.  Gerald  Quin,  Cope  &  Co.  are  tak- 
ing Mr.  Frank  Hannam  into  partnership. — Messrs.  Grindlay  &  Co. 
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announca  that,  owing  to  ill-health,  Mr.  Victor  Henry  Matthews  has 
retired  from  the  firm,  his  place  being  taken  by  Mr.  Eric  Stuart 
Matthews. — Mr.  Henry  Goedecker  ceases  to  be  a  partner  in  Heilbiit, 
Symons  &  Co.  as  from  December  31,  1899.  The  business  will  be 
carried  on  as  heretofore  by  the  remaining  partners^Mr.  F.  C.  K. 
Fleischmann  and  Mr.  Samuel  Heilbut—  in  conjunction  with  Mr.  F. 
C.  Pusinelli  and  Mr.  L.  A.  Grossmann,  who  are  admitted  as  partners. 
— Messrs.  Hill,  Hartridge  &  Co.  have  taken  Mr.  Evelyn  Anthony 
Woodd  into  partnership. 

Hull,  Blyth  &  Co.  have  authorised  Mr,  Nathaniel  Dunlop  to  sign 
by  procuration  for  their  firm  from  January  i,  1900. — The  partnership 
between  Egbert  Iveson,  Walter  Cyril  Ward,  and  Edward  Alfred 
Probst,  under  the  style  of  Iveson  &  Co.,  in  London  and  Shanghai, 
is  dissolved.  Mr.  Iveson  retires,  and  the  business  will  be  continued 
by  Mr.  Ward  and  Mr.  Probst,  in  London  under  the  style  of  Ward, 
Hanbury,  &  Co.,  and  in  Shanghai  under  the  style  of  Ward,  Probst, 
&  Co.  They  associate  in  partnership  with  themselves  Mr.  Charles 
Louis  Henry  Iburg  and  Mr.  Cecil  Hanbury.— Mr.  Walter  Jackson 
has  taken  into  partnership  Mr.Thomas  Henry  Hilken.  The  business 
will  be  continued  under  the  present  style  of  Jackson  Brothers  and 
Cory. — Messrs.  Jessop  &  Co.  have  admitted  Mr.  Alfred  Edward 
Bearne  into  partnership. 

Charles  Kahn  &  Co.  have  taken  Mr.  Willy  Herzfelder  and  Mr. 
George  Henry  Kahn  into  partnership  ;  the  style  of  the  firm  will  be 
Kahn  and  Herzfelder.— Messrs.  L.  Lambrinudi  &  Co.  have  admitted 
Mr.  E.  A.  Caridia  as  a  partner. -Leyton  &  Co.  have  removed  to  30, 
Mincing-lane.— Messrs.  E.  Littlejohn,  Robertson,  Wilson  &  Co. 
have  taken  Mr.  Arthur  T.  Littlejohn  into  partnership.— Messrs. 
Wm.  F.  Malcolm  &  Co.  have  conferred  their  joint  procuration  on 
Mr.  George  A.  Malcolm,  Mr.  W.  N.  Poison,  and  Mr.  Frank  R. 
Macneill.  The  joint  procuration  conferred  on  Mr.  W.  H.  Gardner 
and  Mr.  Frank  Morley  continues.  The  procuration  will  now  be 
valid  by  the  joint  signatures  of  any  two  of  the  gentlemen  above- 
mentioned.— The  businesses  of  H.Nathan  &  Co.,  London,  and  S. 
Hoffnung  &  Co.,  Sydney,  Brisbane,  Melbourne,  and  New  York, 
have  been  converted  into  a  joint  stock  company  under  the  Com- 
panies Acts  under  the  name  of  S.  Hoffnung  cS:  Co.,  Limited.  No 
shares  are  offered  to  the  public. 

P'or  private  reasons  the  business  hitherto  carried  on  under  the 
name  of  Naylor,  Benzon  &  Co.  has  been  converted  into  a  private 
limited  company,  which  has  been  registered  as  Naylor,  Benzon  & 
Co.,  Limited.  The  business  will  be  conducted  by  the  present 
partners  in  the  firm,  all  of  whom  will  act  as  the  directors  of  the 
company.  The  whole  of  the  share  capital  is  taken  by  the  present 
partners.— Mr.  William  S.  Ogle  has  admitted  Mr.  John  Hemmant 
into  partnership,  and  the  business  will,  in  future,  be  carried  on  at 
90,  Cannon-street,  E.C.,  under  the  style  of  W.  S.  Ogle  and  Hem- 
mant.—Messrs.  Philipps  &  Co.,  shipowners,  of  9,  Gracechurch- 
street,  have  registered  their  firm  as  a  private  limited  company,  under 
the  style  or  name  of  Philipps,  Philipps  &  Co.,  Limited. 

Messrs.  Rolls  &  Son  have  admitted  Mr.  J.  A.  D.  Rolls  into  partner- 
ship.—Messrs.  Slaughter  and  May  have  taken  Mr.  G.  M.  Simmonds 
into  partnership.— Messrs.  Waithman  and  Balfour  state  that  from 
January  i  they  propose  to  take  Mr.  Walter  Lewis  Pocock  and  Mr. 
John  Charles  Waithman  into  partnership,  and  the  style  of  the  firm 
will  be  Waithman,  Balfour  &  Co.— Messrs.  James  Watt  &  Son  have 
removed  to  loi,  Leadenhall-street,  E.G.— Messrs.  J.  Whittall  &  Co. 
announce  that  their  business  will  now  be  carried  on  as  a  limited 
company  under  the  name  of  J.  Whittall  &  Co.,  Limited,  Mr.  R.  S. 
Corbett  being  the  managing  director.  The  change  is  made  for 
family  reasons  only.— Messrs.  Charles  Wimble  &  Co.  have  admitted 
Mr.  George  Thomas  Lachlan  as  partner. 

Messrs.  Brown,  Jenkinson  &  Co.  have  admitted  Mr.  F.  R.  Forster 
to  partnership.— Messrs.  Charles  Balme  &  Co.  announce  that,  owing 
to  ill-health,  Mr.  Ernest  Perceval  Alers  Hankey  has  retired.  The 
business  will  be  carried  on  by  the  remaining  partners,  Mr.  Charles 
Balme,  Mr.  Nettleton  Balme,  Mr.  Gerald  Ernest  Beddington,  and 
Mr.  Archibald  Hamilton  Balme.— Wilson  and  Coventry,  of  Liver- 
pool, have  taken  into  partnership  Mr.  William  Blinston  Band,  and 
the  business  of  the  firm  will  in  future  be  carried  on  under  the  name 
of  Wilson,  Coventry,  and  Band,— Messrs.  Wood,  Cattle  &  Co.  have 
taken  Mr.  John  J.  W.  Warwick  into  partnership —J.  A.  Luniley  & 
Co.  have  taken  into  partnership  Mr.  James  Dowell,  for  some  years 
past  the  manager  of  their  Scotch,  Irish,  Norwegian,  and  Foreign 
Sporting  Department,  and  the  style  of  the  firm  will  be  J.  A.  Lumley, 
Newton,  and  Dowell.— Mr.  A.  S.  Lascelles,of  New  York,  has  retired 
from  the  firm  of  E.  A.  de  Pass  &  Co.,  Dashwood  House,  and  Mr. 
Lionel  de  Mercado  has  been  admitted  a  partner. 

Kirkpatrick,  Barr,  and  Guthrie  have  admitted  as  partner  in 
London  Mr.  D.  Stuart  Paton.  Messrs.  Thompson  and  Groom,  3, 
Raymond-buildings,  Gray's  Inn,  solicitors,  have  admitted  into  part- 
nership with  them  as  from  the  ist  inst.  Mr.  John  Hassall  Kirtley. 
The  future  style  of  the  firm  will  be  Thompson,  Groom,  and  Kirtley. 
Messrs.  Robert  Parker  &  Co.,  of  15,  Canada  Dock,  Liverpool, 
announce  that  their  senior,  Mr.  Robert  Parker,  has  retired  from  the 
firm  as  from  December  31,  1899.  The  business  will  in  future  be 
carried  on  by  the  continuing  partners,  John  Crewdson  Johnson  and 
Hugh  Stevenson  Laird,  under  the  same  style  of  Robert  Parker  &  Co., 
and  at  the  same  address  as  hitherto. 


DIARY     OF    THE     CIVIL    WAR. 

December  30.— Another  steamer  has  been  captured  as  a  prize  in 
Delagoa  Bay.  It  is  one  of  the  Hamburg  East  African  liners  named 
the  BuiKhsralh,  and  has  been  taken  to  Durban.  What  may  have 
been  the  particular  nature  of  the  contraband  goods  the  vessel 
carried  is  not  explained,  but  doubtless  the  German  Government 
will  make  inquiries  on  the  subject.  There  is  still  great  scarcity  of 
wliat  may  be  called   war  news,  but  from   Chieveley  Camp   Mr. 


Winston  Churchill  assures  us  that  "  a  great  event  is  impending," 
whatever  it  may  be.  The  Tugela  River  is  again  in  a  swollen 
condition,  and  so  the  Boers,  fearful  lest  their  retreat  may  be 
compromised,  have  utterly  forsaken  the  southern  side  of  the 
river,  and  are  now  massed  on  the  northern  bank.  There 
is  also  a  rumour  that  they  are  withdrawing  from  Colenso ; 
but  of  that  there  is  not  the  slightest  confirmation,  and  it 
is  not  likely  to  be  confirmed.  Some  of  the  burgher  forces  may 
have  been  changing  their  positions,  but  that  they  are  withdrawing 
from  the  place  seems  altogether  absurd  on  the  face  of  it.  Rumour 
also  imforms  us  of  a  fresh  sortie  from  Ladysmith  and  the  capture 
of  another  hill  occupied  by  the  Boers,  or  rather  of  the  big  gun 
which  had  been  in  position  there,  and  has  been  silent  since  the 
sally  on  Wednesday,  the  27th.  Another  report— we  have  just  now 
to  live  upon  rumour — is  that  the  garrison  at  Mafeking  had  made  a 
desperate  attack  npon  a  Boer  fort,  and  was  repulsed  with  heavy 
loss— the  killed  being  estimated  at  fifty-five.  The  report  is  sent  by 
the  Boer  commandant  Snyman.  A  reconnaissance  from  the 
Modder  River  camp  has  shown  that  the  burghers  to  the  north  have 
mounted  several  big  guns  in  new  positions.  Nothing  fresh  other- 
wise— not  even  a  confirmation  of  the  rumour  current  last  night  that 
heavy  firing  had  been  heard  in  the  direction  of  Stormberg. 

December  31. — The  rumour  now  goes  that  the  German  steamer 
Jhuuksnith  had  on  board  three  German  officers  and  twenty  men  in 
khaki  who  intended  serving  with  the  Boers.  If  these  be  the  only 
contraband  articles  the  BiiinlesratU  was  carrying,  her  captors  will 
have  difficulty  in  making  their  case  good  in  the  Prize  Court.  As 
we  expected,  the  German  Government  has  taken  the  matter  up  ; 
but  we  do  not  suppose  it  means  to  do  more  than  see  that  the  case  is 
fully  and  fairly  placed  before  the  Court.  Perhaps  some  explanation 
is  afforded  of  the  heavy  firing  heard  in  the  vicinity  of  Stormberg 
by  the  announcement  to-day  that  the  Boers  have  been  driven  back 
from  the  hills  in  the  neighbourhood  of  Dordrecht  towards  Storm- 
berg. But  in  that  case  the  force  at  Dordrecht  must  be  more 
considerable  than  appeared  from  the  first  account  of  its  reoccupa- 
tion.  Then  it  was  said  to  have  been  captured  by  a  few  volunteers 
and  policemen.  The  inhabitants  of  Kimberley  having  sent  "  loyal 
New  Year's  greetings  "  to  the  Queen,  her  Majesty  has  replied  that 
she  was  greatly  touched,  that  she  admired  their  gallant  defence, 
while  regretting  the  "  unavoidable  loss  of  life  incurred." 

January  i,  1900. — The  Boers  now  state  that  the  number  of 
British  troops  killed  in  the  Mafeking  sally  was  109,  and  that  Lord 
Edward  Cecil  was  among  the  wounded.  Colonel  Baden-Powell 
sends  no  account  of  the  affair  ;  and  generally  we  are  kept  on 
starvation  allowance  in  respect  of  "  news  from  the  front."  One 
incident  of  which  we  hear  is,  however,  if  true,  important.  This  is 
that  the  Boer  force  which  had  established  itself  a  little  north  of 
Arundel,  to  the  south-east  of  the  F"ree  State  border,  has  retired  to 
Colesberg.  If  true,  it  would  indicate  that  the  Boers  have  given  up 
h  )pe  of  making  anything  of  Arundel,  and  that  it  has  justified  the 
<  pinion  expressed  of  it  that  ii  is  an  ideal  place  for  defence.  Lord 
Methuen  reports  no  change  in  the  situation.  Gatacre  is  silent,  and 
there  is  little  from  Ladysmith.  The  bombardment  has  been  going 
on  in  rather  a  perfunctory  manner,  and  we  have  no  confirmation  of 
the  rumoured  sally  of  the  English  garrison  and  the  capture  of  a 
hill,  or  the  gun  that  was  on  it.  Scouting  seems  to  be  carried  on 
with  some  energy  from  Chieveley  camp,  and  a  body  of  mounted 
infantry  came  upon  a  force  of  some  300  Boers  on  the  south  side  of 
the  Tugela,  who  were  unable  to  cross  the  river  in  consequence  of  its 
flooded  condition.  Shots  were  exchanged  between  the  two  forces, 
but  the  Boers  retired  under  the  protection  of  their  guns,  and  our 
mounted  infantry  returned  to  Chieveley  satisfied  with  the  informa- 
tion they  had  obtained.  Lady  Sarah  Wilson,  of  whose  strange 
adventures  we  are  now  receiving  long  accounts,  declares  that  the 
Boers  are  really  sick  of  the  war,  that  they  are  badly  fed,  dirty,  and 
anxious  to  return  home.  This  is  the  general  statement  of  those  who 
have  been  obliged  to  sojourn  among  the  Boers  for  a  longer  or 
shorter  period  ;  but  the  peculiar  tiling  is  that,  whether  sick  of  the 
war  or  not,  none  of  the  burghers  seem  to  go  home.  Their  forces 
appear  rather  to  increase  than  diminish,  and  surely  if  they  were  so 
very  sick  of  the  war  as  represented,  there  must  have  been  something 
heard  of  desertions  by  this  time.  Some  German  journals  are  very 
angry  about  the  seizure  of  the  Hamburg  liner  in  Delagoa  Bay,  but 
in  official  circles  the  matter  is  regarded  with  composure,  as  one 
about  which  investigation  must  be  awaited.  We  do  not  believe  that 
any  trouble  will  arise  from  it. 

January  2.— The  news  of  General  French's  victory  has  been 
confirmed  in  a  despatch  from  himself.  It  has  revived  the  hearts  of 
the  Jingoes  and  relieved  the  poverty  of  the  evening  newspapers, 
which  have  been  to-day  making  the  very  best,  or  worst,  of  it.  The 
action,  however,  was  clever  ;  wc  might  even  say  "  brilliant,"  if  we 
could  be  sure  of  the  exact  meaning  of  this  word,  after  being  so 
mauled  and  prostituted  recently.  However  that  may  be,  the  leading 
fact  in  the  present  business  is  that  General  French  has  forced  the 
Boers  to  quit  Colesberg.  A  smart  achievement  in  itself,  and  cer- 
tainly of  some  importance,  for  it  gives  the  general  the  command  of 
a  position  which  was,  and  is,  the  centre  of  the  extensive  Cape  Dutch 
active  disaffection.  His  plans  seem  to  have  been  carefully  formed 
and  cleverly  executed.  He  did  not,  like  his  colleagues  in  this  war, 
make  a  determined  attack  in  front,  but  left  just  sufficient  force  at 
Rensburg — which  had  been  vacated  by  the  Boers— to  hold  them  in 
play,  while  sending  a  considerable  force  of  cavalry  and  infantry  by 
a  long  detour  to  the  east,  or  left  flank  of  the  Boer  force.  At  3.30 
yesterday  morning  (the  ist)  these  troops  occupied  a  kopje  over- 
looking Colesberg.  The  Boers  were  completely  surprised.  They 
returned  our  shell-fire  for  a  time  very  hotly — using  some  of  the 
British  guns  they  had  captured,  probably  at  Stormberg — but  their 
guns  on  the  right  were  silenced,  while  a  cavalry  demonstration 
was  made  to  the  north  of  Colesberg  and  found  that  the  enemy 
had  a  strong  position  at  the  Junction.  The  news  of  the 
subsequent  proceedings    is    somewhat  vague,  and    the  accounts 
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contradictory  to  some  extent.  General  French  says  1,000  Boers 
with  two  guns  retired  towards  Norval's  Pont,  while  a  Times 
despatch  states  the  strength  of  the  Boers  to  have  been  5,000  to 
7,000.  General  French  states  that  his  position  cuts  the  line  of  retreat 
by  the  Colesberg  road  bridge  ;  yet  the  Boers  managed  to  retire 
apparently  without  serious  molestation  ;  for  when  the  scouts 
entered  Colesberg  they  found  it  evacuated,  and  it  was  to  be  occu- 
pied by  British  troops  to-day.  Another  suggestion  is  that  the 
Boers,  seeing  that  the  Orange  River  was  again  rising  in  ilood, 
became  uneasy  about  their  position,  and  preferred  retreating  in 
time  to  Nerval's  Pont.  But  if  their  retreat  by  the  Colesberg  road 
bridge  was  cut  off,  how  did  they  manage  to  escape  ?  That  they 
left  Colesberg  somewhat  hurriedly,  however,  is  testified  by  the  fact 
that  their  laager  and  stores  were  captured.  Our  casualties  were 
thiee  killed  and  eight  wounded.  This,  supposing  General  French 
maintains  his  new  position,  carries  our  army  well  forward  towards 
the  Free  State  border.  It  may,  perhaps,  be  of  indirect  assistance 
to  Gatacre  in  possibly  inducing  a  backward  movement  of  the  Boer 
force  at  Stormberg.  But  of  that  we  need  not  be  too  sure.  The 
other  victory  was  at  Sunnyside,  near  Belmont,  where  a  Boer  com- 
mando was  apparently  preparing  for  a  raid  on  the  line  of  com- 
munications with  Lord  Methuen.  Lieutenant-Colonel  Pilcher,  who 
is  on  special  service  protecting  these  communications,  seems  to 
have  attacked  this  commando,  defeated  it,  securing  the  laager  and 
forty  prisoners.  There  is  little  further  news.  It  is  mentioned  that 
General  Buller  has  received  further  reinforcements  at  Chieveley, 
while  the  Boers  are  extending  and  strengthening  their  positions  on 
the  Tugela  River  to  the  westward,  having  convinced  themselves  that 
there  would  be  an  attack  from  that  direction,  lithe  MniiclicsterGiuir- 
rf/Vi(;  be  correctly  informed.  Lord  Wolseley,  if  publicly  assailed  as  Sir 
William  Butler  has  been  assailed  without  justification  or  excuse,  he 
will  at  once  reveal  the  position  he  has  taken  up  in  connection  with  the 
South  African  expedition.  He  represents  himself,  we  are  assured,  as 
having  been  overruled  from  the  first,  and  that  his  views  more 
resemble  those  of  Sir  William  Butler  than  any  man  at  the  War 
Office.  All  this  indicates  considerable  uneasiness  at  the  Horse 
Guards.  We  may  look  forward,  probably,  to  a  large  washing  of 
dirty  linen  in  public  some  of  these  days.  The  fighting  to  the 
north  of  Dordrecht,  at  Labuschagnes  Nek,  was  of  a  more  serious 
character  than  was  at  first  supposed.  A  not  very  large  patrol  had 
gone  forth  to  ascertain  the  strength  of  the  Boers  in  the  neighbour- 
hood of  Dordrecht,  and  having  skirmished  for  some  time  at  the  Nek 
— about  six  miles  north  of  Dordrecht— the  little  force  was  out- 
flanked, and  in  grave  danger  for  a  while.  The  main  body,  how- 
ever, were  able  to  retreat  southward,  but  a  detachment  of  about 
forty  men  of  the  Frontier  Mounted  Rifles  were  cut  off,  and  were 
not  relieved  until  the  following  morning,  having  had  meantime  to 
defend  themselves  against  the  repeated  attacks  of  a  force  of  800 
Boers.  That  is  the  number  given  by  the  Times  correspondent, 
though  it  seems  incredible. 

January  3. — This  war  is  full  of  surprises,  especially  disagreeable 
ones.  We  yesterday  discussed  General  French's  advance  on 
Colesberg  ;  his  despatch,  as  we  said,  was  in  some  parts  vague,  but, 
taking  it  with  the  brief  accounts  of  the  newspaper  correspondents, 
it  seemed  to  leave  little  doubt  as  to  the  evacuation  of  the  town  by  the 
Boers.  And,  indeed,  it  seems  that  though  General  French  said  their 
retreat  was  cut  off  by  the  Colenso  road  bridge,  they  did  somehow 
manage  to  retire,  yet  only  to  return  reinforced.  General  PYench's 
work  was,  after  all,  only  half  done.  He  was  to  have  occupied  the 
town  yesterday  morning,  but  he  has  not  done  so  yet,  and  will  have 
to  fight  again  before  doing  so.  But  it  would  appear  that  he  is  not  in 
a  position  to  fight  without  reinforcements  which  are  not  easy  to 
get,  and  from  all  appearances  now,  it  will  be  the  English  general 
who  will  have  to  retire  to  Rensburg,  not  the  Boers  who  will  have  to 
fly  from  Colesberg.  We  are  still  assured  that  General  French's 
force  retains  all  the  positions  won — except  Colesberg — but  can  it  hold 
them  ?  It  seems  dubious,  to  say  the  least.  Colonel  Pilcher  has 
not  only  retained  the  position  wtiich  he  won  at  Sunnyside,  but  has 
advanced  to  Douglas,  lying  to  the  west  of  the  Modder  River,  and 
occupied  it  apparently  without  having  to  fire  a  shot.  He  had  only 
to  announce  his  approach,  and  the  Boers  immediately  began  to 
retreat.  Probably  there  were  not  many  of  them.  There  is  every 
appearance  that  General  Buller  is  completing  his  preparations  for 
an  early  advance  upon  Colenso. 

Colonel  H.  B.  Hanna  sends  us  a  long  letter  explaining  his 
view  of  the  conduct  of  the  war.  It  is,  doubtless,  not  one 
which  will  commend  itself  to  the  thoughtless  Jingo,  but  his 
recommendations  deserve  the  dispassionate  consideration  of  the 
country.  He  admits  the  patriotism  of  the  '•  rush  to  arms "  of 
citizens  anxious  to  make  good  the  failures  of  a  policy  which  many 
of  them  condemn  ;  but  to  throw  "  into  a  poor  country  a  hetereo- 
geneous  mass  of  combatants,  disciplined,  semi-disciplined,  or  not 
disciplined  at  all,"  and  to  expect  that  their  enthusiasm  will  com- 
mand victory,  is  "  to  be  blind  to  two  obvious  facts" — one,  that  the 
single-lined  railways  of  South  Africa  are  incapable  of  moving  and 
feeding  more  than  a  limited  number  of  troops  ;  the  second,  that  we 
do  not  possess  the  transport  of  other  kinds  which  might  free  us 
from  dependence  on  the  railways.  The  change  which  has  been 
made  in  the  chief  command  in  South  Africa  cannot  alter  these  facts. 
Lord  Roberts  and  Lord  Kitchener  cannot  double  the  lines  of  rail- 
ways, nor  increase  indefinitely  the  animal  transport,  "  nor  can  they 
make  our  over-weighted  cavalry  horses,  sick  with  a  strange  climate, 
strange  food,  strange  flies,  a  match  for  the  hardy  native-born  horses 
of  the  lightly-mounted  Boers."  The  end  in  view  Colonel  Hanna 
takes  to  be  the  "  re-establishment  of  peace  throughout  South 
Africa  on  a  basis  which  shall  secure  fair  treatment  of  Outlanders 
and  a  reduction  within  moderate  limits  of  the  armaments  of  the 
Transvaal  and  the  Orange  F"ree  State,  whilst  leaving  untouched  the 
national  existence  which  these  two  republics  are  defending  with 
such  astonishing  resolution."     Colonel  Hanna  thinks  that  our  only 


chance  of  success  in  the  war  lies,  after  the  relief  of  Ladysmith,  "  in 
the  exhaustion  of  our  enemies,  and  that  that  exhaustion  will  set  in 
with  rapidity  proportioned  to  the  distance  from  their  base  at  which 
we  apply  to  them  the  strategy  by  which  Wellington  at  Torres 
Vedras  checked  the  advance  of  Massena's  large  army  and  then 
compelled  it  to  retire  utterly  worsted,  demoralised,  and  shorn  of 
nearly  half  its  numbers."  But  the  success  of  this  strategy  will 
depend  upon  the  amount  of  hope  of  generous  treatment  at  the  close 
of  the  war  which  we  leave  to  the  Dutch.  With  this  view  Colonel 
Hanna  considers  that,  on  the  arrival  of  the  new  commander-in- 
chief  in  South  Africa,  he  should  announce  "  our  readiness  to  enter- 
tain reasonable  proposals  of  peace,  and  our  determination  to  eschew 
any  solution  of  the  South  African  difficulty  which  would  condemn 
us  to  violate  the  principle  of  equal  rights  and  liberties  for  all  white 
men  throughout  South  Africa,  for  which  we  profess  to  be  fighting." 
The  closing  suggestion  is  surely  an  excellent  one,  though  we  fear 
there  is  very  little  hope  of  the  present  Government  adopting  it. 

January  4. — Scarcely  had  Colonel  Pilcher  occupied  Douglas  than, 
"  for  military  reasons,"  he  evacuated  the  place.  It  was  probably  a 
prudent  step.  The  villagers,  however,  were  greatly  alarmed,  and 
gladly  accepted  the  colonel's  offer  to  convey  them  safely  to  Belmont. 
Molteno  has  been  reoccupied  by  the  Boers,  but  when  they  pro- 
ceeded from  that  to  Cyphergat,  General  Gatacre  went  forth  to  meet 
them,  and  they  at  once  retired.  Very  likely  their  object  was  to  lure 
the  English  general  on  towards  Stormberg  for  another  battle,  and  it 
seems  doubtful  if  they  have  retained  their  hold  on  Molteno.  General 
French,  who  has  received  some  reinforcements,  maintains  his  posi- 
tions in  the  neighbourhood  of  Colesberg,  and  is  gradually  hemming 
the  Boers  in.  There  is  constant  fighting  in  the  surrounding  hills, 
and  the  Boers  are  defending  the  town  with  great  determination. 

January  5. — The  Boers  still  hold  Colesberg,  even  though  they 
are  practically  hemmed  in  by  General  French's  force.  Both  sides 
appear  to  have  received  reinforcements,  and  the  burghers  yester- 
day (the  4th)  attacked  French's  left  flank.  They  were,  however, 
repulsed,  and  subsequently  driven  from  positions  they  took  up  on 
hills  to  the  north.  They  still  hold  the  hills  immediately  surround- 
ing the  town  ;  and  it  will  evidently  be  a  very  difficult  business  to 
rout  them.  They  are  here,  too,  displaying  a  capacity  for  attack 
which  they  have  not  before  exhibited.  The  Boer  forces  have 
retired  from  Molteno,  which  they  probably  never  intended  to 
retain.  General  Gatacre  did  not  pursue  them,  but  went  back  to 
Sterkstroom — wisely,  we  think,  for  it  tvould  have  been  very 
foolish  to  invite  another  Stormberg  reverse.  There  have  been 
more  shelling  and  scouting  from  Frere  Camp,  but  no  forward 
movement  yet. 


TRADE    AND    PRODUCE. 

Trade  in  general  continues  just  as  good  and  prosperous  as  it  has 
been,  and,  though  the  position  is  not  free  from  anxiety,  the  imme- 
diate prospects  are  considered  good.  Wheat,  however,  seems  to 
be  getting  into  a  somewhat  artificial  condition.  English  farmers 
are  still  restricting  the  quantity  they  send  to  market,  while  the  ship- 
ments from  America  continue  comparatively  small.  Even  Argentina 
is  not  supplying  us  so  liberally  as  it  did.  But  all  this  is  not  because 
of  a  great  scarcity  in  wheat.  No  doubt  the  stocks  at  present  in 
London  are  rather  less  than  was  expected  at  this  time,  but  they  are 
still  large — 250,000  qrs.  against  96,212  qrs.  on  January  I  last  year. 
With  all  this,  rates,  both  here  and  in  America,  are  firmly  main- 
tained, in  some  cases  increased.  The  average  price  has  gone  up 
from  25s.  6d.  to  25s.  gd.  Still,  the  demand  is  not  by  any  means 
pressing,  and  the  amount  of  business  done  in  our  markets  is  small. 
It  certainly  does  not  seem  possible  that  the  advance  can  continue 
merely  because  the  farmer  has  not  been  cured  of  his  notion  that  a 
state  of  war  ought  to  mean  dear  wheat. 

The  statistics  of  copper  for  December  are,  in  some  measure,  re- 
markable. The  supplies  amounted  to  24,720  tons,  and  the  deliveries, 
including  shipments  of  standard  to  America  from  English  ware- 
houses, reached  27,668  tons.  This  was  an  extraordinary  increase  in 
deliveries,  but  stocks  in  England  and  France  are  only  reduced  by 
about  2,948  tons,  as  compared  with  those  of  November.  It  is  also 
to  be  noted  that  1,375  '""^  sent  to  America  will  soon  come  back  as 
electrolytic,  but  in  the  meantime  they  reduce  our  visible  supplies. 
The  increased  deliveries  are  largely  owing  to  War  Ollice  require- 
ments. The  supplies,  however,  have  shown  a  considerable  increase. 
The  shipments  from  North  America  rose  3,209  tons,  and  those  from 
Spain  and  Portugal  over  a  thousand  tons,  while  "  other  countries'" 
have  sent  2,012  more  than  in  November,  so  the  visible  supply 
indicates  a  decrease  of  only  2,948  tons  on  the  month,  and  of  1,581 
tons  on  the  past  fortnight.  The  markets  have  shown  comparatively 
little  activity  during  the  week,  and  the  later  tendency  has  been 
distinctly  downward.  Cash  has  hardly  risen  above  £6g  17s.  6d., 
and  three  months'  went  from  ;^69  13s.  6d.  to  £y6.  The  American 
market  has  also  been  showing  weakness,  and  the  "ring  "  seem  to 
have  given  little  "  support "  to  the  market  here  recentlj'.  Indeed, 
the  rival  millionaires  on  the  other  side  of  the  Atlantic  are  credited 
with  preparations  for  a  gigantic  struggle  this  year,  in  which  it  is 
believed  the  Amalgamated  Copper  Company  will  get  the  worst  of 
it.  We  should  not  wonder.  The  trust  has  a  heavy  weight  to 
carry. 

Tin  this  week  has  fluctuated  considerably,  and  though  cash  at 
one  time  reached  ^116  los.,  and  three  months  ;f  118,  these  were  only 
temporary  spurts.  The  market  closed  on  Thursday  at  ^^114  17s.  6d. 
for  cash,  and  i,'ii5  17s.  6d.  for  three  months.  The  present  is  not  a 
rising  market.  The  reduction  in  the  visible  supply  in  1899  was 
6,898  tons,  while  in  1898  it  was  7,244.  There  was  no  increase  in 
the  Straits  supplies  during  the  year,  tint  Australia  sent  us  3,247  tons, 
against  2,030  in  1898,  and  there  is  an  expectation  that  we  shall  have 
increasing  supplies  from  that  colony.  If  the  expectations  of  a  month 
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or  two  ago  be  just-fied,  there  ought  soon  to  be  observable  some  in- 
crease in  the  Straits  supplies  as  well.  At  the  end  of  December  the 
visible  supply  of  tin  was  16,487  tons,  against  18,730  on  November  30 
and  22,511  last  year.  The  deliveries  during  the  month  of  Decem- 
ber in  Holland  amounted  to  1,346  tons,  and  in  London  1,276  tons. 
The  quantities  on  the  spot  and  landing  totalled  6,698  tons,  against 
5,246  last  month  and  8,275  a  year  ago.  The  position  altogether  is 
fairly  strong,  but  we  doubt  if  rates  w^ill  go  up  much  for  some  lime. 

The  iron  and  steel  trades  certainly  show  no  falling  oft'  yet. 
Birmingham  reports  new  orders  plentiful,  while  the  market  bar 
makers  have  advanced  their  rates  another  los.  per  ton  to^ji,the 
highest  figure  for  a  quarter  of  a  century.  There  is  also  a  prospect 
of  an  early  advance  in  unmarked  bars.  Pig-iron  has  been  some- 
what dull  on  the  whole,  and  cash  rates,  which  rose  to  67s.  lojd.  on 
Wednesday,  went  down  to  663.  8d.  for  Scotch,  and  66s.  od.  for 
Cleveland.  Scotch  production  fell  off  during  the  past  year  13,426 
tons,  and  home  consumption  3,537  tons,  while  exports  are  19,408 
tons  more.     Connal's  and  makers'  stoves  are  down  113,306  tons. 

The  upward  tendency  in  cotton  which  characterised  the  early 
part  of  the  week  was  checked  on  Wednesday,  and  on  Thursday 
still  further  declines  were  reported.  It  almost  seems  as  if  dealers 
had  come  to  the  conclusion  after  all  that  the  higher  estimates  of  the 
cotton  crop  were  to  be  realised.  The  "spot"  market  has  been 
active,  and  a  good  deal  of  business  was  done,  but  only  at  reduced 
rates.  Futures,  also,  have  been  easier.  The  buoyancy  in  Man- 
chester has  been  checked  by  this  persistent  relapse,  though  manu- 
facturers with  deep  engagements  continue  firm.  Buyers,  however, 
fight  shy  of  business  at  existing  rates. 

We  need  hardly  say  that  wool  is  still  very  firm,  with  rather  a 
hardening  tendency.  Business,  however,  is  at  present  rather  slack, 
but  this  only  indicates  that  most  dealers  have  pretty  full  stocks. 
The  cloth  manufacturers  are  now  more  busy  than  they  have  been 
for  many  a  day,  the  Continental  and  Canadian  trade  alike  con- 
tributing to  this  result.  Germany  is  also  increasing  her  orders,  and 
there  is  a  fair  inquiry  from  America  for  plain  goods,  manufacturers 
there  now  ceasing  their  dependence  on  English  patterns  and 
producing  designs  for  themselves.  Messrs.  Jacomb,  Son  &  Co., 
have  certainly  good  grounds  for  their  statement  in  their  annual 
circular  that  "  the  year  just  closed  will  remain  a  memorable  one  in 
the  annals  of  the  wool  trade."  The  total  import  of  colonial  wool 
into  the  London  market  was  1,484,111  bales,  as  against  1,553,653  in 
the  previous  year.  1,053,819  bales  passed  the  hammer  this  year  in 
six  series  of  sales,  and  considerably  more  than  half  the  quantity  sold 
has  been  taken  by  the  home  trade.  The  closing  sales  of  the  year 
marked  quite  an  epoch  in  high  values,  but  the  new  clip  then  being 
sold  surpassed  in  quality,  cleanness,  and  condition  that  of  the 
previous  year,  though  in  many  cases  not  so  strong  in  staple,  owing 
probably  to  an  exceptionally  dry  season.  Drought,  it  is  stated,  still 
plays  havoc  in  many  districts  of  New  South  Wales  and  Queens- 
land, and  another  shortage  in  quantity  is  probable,  while  the 
exports  from  South  Africa  must  be  pretty  nearly  extinguished  in 
consequence  of  the  war.  It  is  anticipated  that  American  competi- 
tion for  merinos  and  cross-breds  will  soon  be  strong  ;  so  that  every- 
thing indicates  a  continuance  of  activity  and  advancing  prices  in 
wool^f  tightness  in  the  money  market  does  not  interfere  with  the 
prospects. 

Messrs.  S.  Figgis  &  Co.  inform  us  that  the  indiarubber  trade  has 
been  exceedingly  active  during  the  year.  Fine  Para  closes  6d. 
higher  than  last  January.  All  European  manufacturers  have  been 
{uUy  employed,  while  the  American  trade  has  revived  considerably. 

According  to  Messrs.  McMeekin  &  Co.,  the  offerings  of  Indian 
tea  at  public  auction  during  December  were  125,000  packages 
against  109,000  packages  in  the  same  month  of  1898.  The  average 
price  was  8d.  per  lb.,  the  same  average  as  last  year.  It  seems  pro- 
bable that  the  Indian  crop  for  the  current  season  will  show  an 
increase  of  fully  12,000,000  lb.  Of  Ceylon  tea  there  were  57,000 
packages  offered  during  December  against  54,000  packages  last 
year,  the  average  price  being  7jd.  per  lb.  against  8d.  in  December, 

1898.  The  exports  from  Colombo  during  1899  will  show  an  increase 
of  about  8,000,000  lb.,  of  which  about  6,000,000  lb.  came  to  the 
United  Kingdom.  Messrs.  W.  J.  &  H.  Thompson  state  that  the 
figures  for  the  year  show  no  material  expansion  of  trade  during 

1899.  There  may  perhaps  soon  be  a  larger  volume  of  trade 
if  speculative  buying,  with  an  eye  to  the  Budget,  does  not 
prevail,  and  rais^  quotations  to  an  extent  sufticient  to  check  business. 
For  the  week  Messrs.  Gow,  Wilson,  and  Stanton  tell  us  that  a  total 
of  65,671  packages  were  offered  in  public  auction,  of  which  38,011 
packages  were  Indian,  and  26,480  Ceylon.  Average  price  of  Indian 
8-07d. ;  of  Ceylon  776d.  The  competition  at  the  sales  was  rather 
keen. 

There  is  little  alteration  in  the  position  of  sugar.  A  change  in  the 
weather  from  severe  frost  to  rain  was  followed  by  a  decline  in 
prices  of  about  ^d.  per  cwt.  on  the  earlier  deliveries.  There  is, 
however,  says  Mr.  Czarnikow,  no  re-opening  of  inland  navigation 
yet  ;  the  ice  on  the  River  Elbe  has  not  disappeared,  and  will  take 
some  time  to  break  up  completely.  On  the  other  hand,  rates  for 
money  have  become  decidedly  easier,  as  is  usual  after  the  close  of 
the  year  ;  exchanges  have  turned  more  unfavourable  to  exporters, 
whilst  carrying  over  has  been  facilitated.  The  January  tenders 
were  confined  to  parcels  in  store  in  Hamburg,  of  which,  owing  to 
ice  difficulties  in  the  harbour,  only  a  moderate  quantity  was  issued. 
This  was  mostly  absorbed  by  American  shipments,  and  there  was, 
therefore,  no  undue  pressure,  so  that  refiners  had  to  pay  nearly 
previous  rates.  The  quotations  for  ready  white  sugars  arc  likewise 
fairly  maintained,  though  open  -  water  prices  suffered  a  little. 
Should  the  December  figures  of  production  reveal  an  important  in- 
crease in  visible  supplies,  it  may  be  difficult  to  start  afresh  improve- 
ment, but  at  about  the  present  level,  factories  may  be  trusted  not  to 
force  sales,  and  with  the  comparatively  small  supply  of  cane  sugars 


afloat  to  America,  the  movements  in  American  stocks  should  become 
reassuring. 

Some  degree  of  excitement  has  characterised  the  coal  markets 
here  recently,  and  there  has  even  been  a  talk  of  "  famine,"  but 
there  is  nothing  of  the  sort.  Such  scarcity  as  there  is  has  been 
caused  by  the  railway  companies,  who  do  not  seem  to  have  half 
the  supply  of  waggons  they  ought  to  have  for  the  rapid  distribution 
of  the  mineral.  The  accumulations  at  the  pit  mouth  have  been  so 
great  that  some  collieries  have  had  to  cease  working  until  waggons 
could  be  procured  for  clearing  off  these  accumulations.  The  demand 
for  what  we  may  call  industrial  coal  has  been  so  pressing  that  it  is 
not  surprising  the  price  has  gone  up  enormously,  but  there  seems  no 
necessity  in  the  nature  of  things  for  the  sharp  rise  that  has  taken 
place,  in  London  especially,  in  household  coal.  There  is  no  unusual 
increase  in  the  demand,  and  the  weather  has  not  been  so  cold  as  to 
render  such  an  increase  at  all  likely.  A  certain  amalgamation  of 
retail  coal  firms  is  probably  at  the  bottom,  of  the  advance  in  price  of 
household  coal. 


NEXT    WEEK'S    MEETINGS. 

M0\D.\Y,  J.\NUARY  8.  ' 

Sulphide  Reduction  (N'ew  Process)     Winchester  House,  2.30  p.m. 

Wednesday,  January  id. 

British  South  Africa  Company       ...  Cannon-street  Hotel,  2.30  p.m. 
Chicago  Great  Western  Railway    ...  „  ,.  2  p.m. 

New  Zealand  Talisman  Gold  Mining  Winchester  House,  noon. 
Positive  Governmtnt   Security  Life 

Assurance 4  and  5,  King  William-street,  i  p.m. 

Union  B.-ink  of  London        2,  Princes-street,  noon. 


Coromandel  Gold  Mining  of  India... 

Cottonwood  River  Alluvial  Gold 
Mining 

Rhodesia  Exploration  and  Develop- 
ment...         


Thursday,  January  ii. 

Cannon-street  Hotel,  3  p.m. 

Winchester  House,  2.30  p.m. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal: — Callard,  Stewart  &  Watt,  3S,  4; 
Wm.  Cory  &  Sons  Ord.,  7 J,  7j  ;  George  Newnes  Ord., 
Ii'si  il«  ;  Champagne  Freres,  if,  ij  ;  John  Loveys, 
li"«.  li"«  ;  Do.  Pref.,  I,  ij  ;  Jules  Rolez,  i,  i^  ;  Home 
&  Col.  Stores  "  A "  Ord.,  44,  5i  ;  Financial  Times,  ij,  2  ; 
Financial  Times  Pref.,  i,  ij  ;  Financial  JVc-d's,  2|,  2|  ; 
Financial  JVc7cs  Pref.,  \l,  !|;  Fuller's  Sweets,  i|,  l»  ; 
Fuller's  Sweets  Pref.,  i,  li  ;  Gaiety,  ij.  If  ;  Oxford, 
6,  6i  ;  Palace,  ij,  ij  ;  Tivoli,  9,  11  ;  Noakes  Ord. 
New,  ij,  2  ;  Brit.  Non-Flammable  Wood,  J,  J;  Wireless 
Telegraphy,  3i,  yi ;  Suez  Canal  ;£20  5  p.c.  Obs.,  23,  24 ; 
Pearson's  Fire  Alarm,  §,  |  ;  Pekin  Syndicate,  qi,  10.V  ;  Pekin 
Syndicate  Founders,  100,  120  ;  Maples,  2|,  2|  ;  Maples  Pref., 
i^,  14  ;  Maples  "B"  Deb.,  109,  m  ;  Sulphides  Corporation, 
1  J,  !i;  ;  Sulphides  Corporation  Pref.,  lA,  i^'s  ;  Anglo-Russian  Oil,  if, 
i5  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  ii'j,  i/u  ;  Weardale  Def., 
par,  J  pm.;  Central  Argentine  Railway  New,  4,  J  pm.  ;  Buenos 
Ayres  Western  Railway  New,  1,  ^  pm.  ;  South  African  Cold 
Storage,  J,  ij  ;  South  African  Cold  Storage  Pref.,  |,  ij  ;  New 
Sunlight  Incandescent,  -fg,  J  ;  Sulphides  Reduction,  |,  i  ;  Calico 
Printers',  1,  J  pm. 

The  revenue  of  Western  Australia  during  December  amounted  to 
£246,939,  against  ;^2i  1,178  in  the  corresponding  month  of  1898. 
The  total  revenue  for  the  year  was  £2,633,081,  as  compared  with 
£2,604,942.  The  despatch  from  which  we  quote  says  nothing  of 
the  expenditure. 

The  Queensland  Treasury  returns  for  December  show  a  revenue 
of  £480,  too,  as  compared  with  £392,100  for  the  same  month  in 
1898.  But  the  expenditure  shows  an  increase,  being  £919,000, 
against  £902,200  in  December,  1898.  For  the  six  months  ended 
December  31  the  revenue  amounted  to  £2,403,300,  as  compared  with 
£2,144,300  during  the  same  period  of  1898.  The  principal  increases 
were  taxation  £193,000,  railways  £71,000,  post  and  telegraphs 
£15,000.  The  principal  deceases  were  lands  £8,000,  miscellaneous 
£12,000.  The  expenditure  during  the  six  months  was  £2,061,600,  as 
compared  with  £1,880,000  during  the  same  period  of  1898.  The 
principal  increases  in  the  expenses  were  contingent  £48,000,  public 
works  £25.000,  lands  £8,000,  agriculture  £9,000,  mines  £14,000, 
railways  £59,000,  and  post-office,  £17,000. 

We  are  delighted  to  see  that  the  preference  shareholders  of  the 
Barrow  H;ematite  Steel  Company  are  not  to  allow  the  amazing  pro- 
posals of  the  directors  to  pass  without  vigorous  protest.  We  dealt  with 
tlie  matter  at  some  length  when  the  scheme  was  first  made  public, 
and  need  only  remind  our  readers  that  it  virtually  amounts  to 
robbing  the  preference  shareholders  of  £12,380  per  annum  for  the 
benefit  of  the  Duke  of  Devonshire  and  other  ordinary  shareholders, 
largely  consisting  of  his  family  connections.  The  preference  shares 
have  no  voting  power,  and  it  is  therefore  necessary  to  petition  the 
Courts  against  the  scheme.  A  representative  committee  has  been 
appointed  to  take  the  necessary  steps  with  this  object,  and  the  pref- 
erence shareholders  are  urgently  requested  to  notify  their  opposi- 
tion to  the  directors'  proposals  without  delay.  The  address  of  tljf 
committee  is  8,  Princes-stre.;t,  E.G.  \' 
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January  6,  1900. 


CLERICAL,  MEDICAL 
AND  CENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED    RESERVES. 

2.  INCREASED  PROFITS. 

Tha  Surplus  Divided  was  dS5t5,346m 

Chief  Office  .■— 
16,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W. Actuary  and  Secretary. 

NOTICE. 


EAST  AND  WEST   INDIA   DOCK   COMPANY. 

The  Court  of  Directors  of  the  E«t  and  West  India  Dock  Company  hereby  give 
notice  that  a  Half-yearly  Court  or  General  Meeting  of  the  said  Company  will  be  held 
at  Winchester  House,  50,  Old  Broad  Street,  in  the  City  of  London,  on  Monday,  the 
29th  January,  1900,  at  12  o'clock  noon  precisely,  to  receive  the  Report  of  the 
Directors  and  a  Statement  of  Accounts  for  the  half-year  ended  31st  December,  1890, 
to  elect  an  Auditor  for  the  purpose  of  auditing  the  accounts  of  the  London  and  India 
Docks  Joint  Committee,  and  to  choose  and  appoint  Directors  in  the  room  of  those 
going  out_ of  office  by  rotation. 

The  Directors  retiring  by  rotation  on  the  present  occasion  offer  themselves  for 
re-election. 

The  Transfer  Books  of  the  Ordinary  Stock  and  of  the  Preference  Stock  of  the 
Company  will  be  closed  on  Tuesday,  the  i6th  instant,  and  re-opened  on  Tuesday, 
the  30th  instant. 

The  Transfer  Books  of  the  Consolidated  Debenture  Stock  and  of  the  Mortgages  of 
the  Company  will  be  closed  on  Thursday,  the  ist  February,  1900,  and  re-opened  on 
Thursday,  the  15th  February.  1900. 

By  order  of  the  Court, 

^    ,   „  J.  G.  BROODBANK, 

Dock  House,  Secretary. 

109,  Leadenhall  Street,  E.G., 
3rd  January,  1900. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 


XTbe  Jnvestors'  TRevlew, 


The    Week's    Money    Market. 

Bank  Rate  6  per  cent.     (Increased  from  5  per  cent. 
on  November  30.) 

Norfolk  House,  Friday  Evening. 

When  we  wrote  a  week  ago,  discount  was  6^  to  6J 
per  cent,  for  three  months'  remitted  paper  and  even 
six  months'  bills,  although  calls  were  not  saleable  under 
5|  per  cent.  On  Monday  the  market  began  rapidly  to 
fall  to  pieces  ;  large  sums  in  interest  and  dividends  were 
thus  distributed,  making  balances  abundant  in  the 
floating  credit  market,  and  these  could  never  become 
cheap  without  pulling  discounts  with  them.  Whereas 
on  Saturday  call  loans  were  in  request  at  5J  to  6  per 
cent,  to  enable  banks  to  put  their  balance-sheets  in 
order  on  Monday,  the  rates  were  only  4^  to  4f  per  cent., 
and  for  a  week  lenders  could  seldom  obtain  5  per 
cent.  Thus  the  market  went  on  going  down  and 
down,  until  on  Thursday  discount  houses  reduced 
their  allowances  on  deposits  to  4  and  4^  per  cent.,  they 
having  been4A-f .  Discount  rates  at  the  same  time  fell 
to  5  per  cent.,  and  sometimes  even  less,  for  three 
months'  Bank  bills,  and  even  at  such  rates  holders  were 
not  bringing  paper  forward  at  all  freely.  To-day  the 
market  became  quite  sloppy,  in  a  sense.  For  an  hour 
or  so  in  the  morning  bankers  were  able  to  put  out  a 
little  of  their  money  at  4  per  cent,  on  seven  day  loan, 
but  soon  had  to  accept  3f  per  cent.,  while  money  for 
the  day  or  call  loans  fell  to  3  and  3I  per  cent.  Equally 
weak  was  the  discount  rate,  and  we  did  hear  of  ninety- 
day  remitted  bills  being  taken  as  low  as  4J  per  cent., 


although  leading  bill-brokers  would  not  admit  anything 
under  4I  per  cent.,  and  called  the  quotation  4I  to  4^ 
per  cent.  The  cause  of  the  sudden  over-abundance  of 
floating  credits  is  the  distribution  of  the  quarterly 
Government  dividends,  all  of  which  may  be  said  to 
come  from  borrowed  money.  Government  disburse- 
ments of  all  kinds  seem  likely  to  maintain  an  excessive 
supply  of  credits  in  the  market. 

In  all  probability  the  market  must  go  down  further, 
and  remain  flat  for  some  little  time.  As  the  Bank 
return  indicates,  about  ;^3,ooo,ooo  has  been  borrowed 
to  enable  the  Government  to  pay  the  quarterly  interest 
on  the  National  Debt,  and  in  addition  it  must  now 
begin  to  pay  out  with  both  hands  to  meet  the  cost  of 
the  war.  Credits  will  therefore  be  superabundant  in 
the  open  market,  perhaps  to  the  end  of  this  month, 
and  possibly  longer.  Such  being  the  prospect,  it  is  a 
wonder  that  the  Bank  Court  did  not  lower  its  rate  on 
Thursday  to  5  per  cent,  to  come  nearer  the  market. 
Many  expected  this  step  to  be  taken,  but  we  cannot 
regret  that  no  move  was  made,  for  the  Bank  is  not  yet 
really  so  very  strong.  All  the  gold  received  from 
abroad  within  the  week,  and  fully  ;,£"5oo,ooo  more 
from  the  circulation,  appears  in  the  stock,  but  most  of 
the  imported  gold  was  obtained  by  the  forcing  process 
repeatedly  described  by  us.  That  is  to  say,  the  Bank 
made  short  advances  at  a  low  rate  of  interest,  sometimes 
at  none  at  all,  but  recently  at  2J  per  cent,  we  believe,  to 
those  houses  that  undertook  to  repay  in  bullion,  and  by 
this  means  credit  was  put  in  motion  to  get  possession  of 
so  much  metal.  But  gold  so  obtained  is  difficult  to 
hold,  and  should  rates  be  allowed  to  decline  much 
further,  we  may  be  certain  that  exports  on  an  important 
scale  will  again  make  their  appearance.  As  it  is,  the 
proportion  of  the  banking  reserve  to  the  liabilities  of  the 
Bank  has  only  gone  up  2  per  cent,  to  38^  per  cent. 
Next  week,  however,  the  return  will  probably  be  much 
stronger,  as  more  gold  is  coming  in. 

Apart  from  the  _;/^3, 000,000  in  round  figures  borrowed 
by  the  Government,  there  is  not  much  to  note  in  the 
Bank  return.  All  that  money  no  doubt  went  on  to  the 
"  public  "  deposits,  but  as  the  Government  is  always 
disbursing  money  freely  at  the  end  of  the  quarter,  these 
only  show  an  increase  of  j^i, 558,000.  The  effect  of  its 
payments  and  of  the  bullion  imports  is  seen  on  the 
"  other  "  deposits,  which  have  risen  _;^3, 806,000  in  spite 
of  the  fact  that  the  market  has  paid  off  ;^i,o65,ooo 
borrowed  by  it  in  the  end  of  the  year  on  other 
securities. 

To-day  the  Bank  bought  ^^27,000  in  bar  gold  and 
^45,000  in  German  gold  coin,  but  against  this 
;£'i45,ooo  was  withdrawn  for  Buenos  Ayres  and 
;^2o,ooo  for  Malta,  so  that  the  net  influx  since  the 
return  was  made  up  on  Wednesday  has  only  been 
^^52,000.  The  Campania,  however,  arrives  to-morrow 
with  ^670,000  from  New  York.  To-morrow  also  the 
new  Treasury  bills  have  to  be  paid  for,  and  that  may 
mean  ;^i,ooo,ooo  of  balances  taken  from  the  market, 
as  the  new  bills  amount  to  _;^3, 000,000,  whereas  those 
falling  due  are  only  for  ;^2, 000,000. 

SILVER. 

Less  has  been  heard  about  buying  on  behalf  of  Russia,  and  pur- 
chases on  account  of  the  Mint  were  completed  last  week,  so  that 
the  market  has  received  little  support  from  outside  quarters.  There 
was,  therefore,  a  decline  of  Jd.  in  the  quotation  of  bars  to  27jd. 
per  oz.  for  "  spot "  and  27^'jd.  per  oz.  for  forward  delivery.  India 
has  t)ought  at  the  lower  quotation,  but  the  demand  has  chiefly  come 
from  Calcutta,  which  is  not  a  strong  buyer  of  the  metal.  The  stock 
of  sycee  in  the  Shanghai  banks  was  reported  at  32  lacs,  which  is 
quite  a  normal  figure,  and  consequently  the  exchange  in  that  centre 
has  remained  depressed.  The  Straits  is  also  disinclined  to 
purchase,  so  that  the  market  as  a  whole  must  be  considered 
dull,  if  no  further  orders  for  Russia  are  in  the  background. 
The  India  Council  privately  announced  on  Tuesday  that  it  would 
on  Wednesday  last  sell  no  transfers  below  is.  4.,''.,d.,  and  since  then 
has  publicly  stated  its  intention  to  maintain  this  policy.  As  usual, 
various  reasons  are  assigned  for  its  action,  but  in  all  probability 
Treasury  balances,  owing  to  the  famine  proving  worse  than 
anticipated,  are  low,  and  so  the  Government  would  rather  not  pay 
out  against  telegraphic  transfers  just  at  the  moment.     During  the 
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next  few  weeks  a  considerable  proportion  of  its  revenue  ought  to 
flow  in,  and  the  limitation  may  then  be  removed.  The  decision 
had  the  effect  of  strengthening  exchange,  and  after  allotting  on 
Wednesday  at  is.  4j\d.  for  bills,  sales  of  "  special  "  bills  were  made 
at  IS.  43\d.,  and  finally  4  lacs  in  transfers  were  disposed  of  at 
IS.  4,\d.,  the  money  so  obtained,  and  a  little  beside,  being  "  ear- 
marked," or,  in  other  words,  paper  currency  was  issued  on  the 
other  side  against  it,  raising  the  amount  so  "ear-marked"  to 
£801,000. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  20,81,49,341  realising  ;f  113,918,542.  As 
the  Budget  estimated  for  ^^17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  just  over  38J  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  twelve  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total,  and  if  allow- 
ance is  made  for  the  ^£801,000  in  gold  "ear-marked  "  thus  far,  the 
amount  required  to  be  sold  each  week  is  raised  to  about  48^  lacs. 
The  amoant  offered  next  week  is  60  lacs. 


Our  British  fire-insurance  companies  that  do  business  in  America 
have  had  a  bad  year  in  1899,  and  some  of  them,  we  fear,  will 
have  losses  to  disclose,  while  few  can  boast  of  much  profit. 
Competition  has  been  becoming  hotter  and  hotter  between  them 
and  native  offices,  and  it  must  be  getting  a  very  doubtful  point 
whether  such  business  is  worth  doing  at  all. 

The  Governor  and  Company  of  the  Bank  of  England  announce 
the  issue  of  ;f2,ooo,ooo  3  per  cent.  Local  Loans  stock.  Tenders  will 
be  received  at  the  chief  cashier's  office  on  Tuesday  next  up  to  two 
o'clock,  and  the  lowest  price  at  which  they  can  be  accepted  is 
£g7  los.  per  ;^ioo  stock.  The  new  stock  will  rank  in  all  respects 
with  the  existing  Local  Loans  stock,  and  will  be  consolidated 
therewith.  All  the  money  must  be  paid  up  by  March  20,  but 
payment  in  full  can  be  made  on  the  23rd  inst.,  under  discount  at 
the  rate  of  2  per  cent,  per  annum.  On  the  23rd  inst.,  allottees  must 
pay  so  much  as  will  leave  £60  per  .,£'100  due,  and  an  instalment  of 
£20  falls  due  on  20th  February.  With  this  issue  added,  the  total 
amount  of  the  stock  will  be  £40,408,768. 

The  tenders  for  ^£'3,000,000  Treasury  bills  were  opened  on 
Tuesday  last  at  the  Bank  of  England.  The  total  amount  applied 
for  was  £6,658,000.  The  amounts  allotted  were  as  follows,  viz. : — 
In  bills  at  six  months,  ^^2,000,000  ;  in  bills  at  twelve  months, 
£1,000,000.  Tenders  were  accepted  as  under,  viz. : — For  bills  at 
six  months  at  £97  lis.  4d.  about  9  per  cent.,  above  in  full  ;  for  bills 
at  twelve  months  at  £95  los.  6d  about  92  per  cent.,  above  in  full  ; 
average  rate  per  cent.,  six  months'  bills,  £4  15s.  id. ;  twelve 
months'  bills,  £4  3s.  6d. 

Attention  is  drawn  to  the  notice  which  appears  elsewhere  an- 
nouncing that  receivers  have  been  appointed  for  the  Chicago  and 
Grand  Trunk  Railway.  We  hope  the  managers  of  the  scheme  will 
deal  more  liberally  with  the  second  debenture  holders  than  they 
seemed  disposed  to  do  at  first. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  January  3,  1900. 

ISSUE  DEPARTMKNT. 

Note    Issued 47,545,660    1    Government  Debt „..  11,015,100 

Other  .Securities 5,784,900 

1    Gold  Coin  and  Bullion  ....  30,745,660 

)    Silver  Bullion 


Proprietors' Capital    14,553,000 

Rest 3.337.866 

Public    Deposits   (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and   Dividend   At 

counts) 8,744,085 

Other  Deposits 44,527,290 

i  Seven  Day  and  other  Bills..         115,916 


j£47, 545.660    I 
BANKING  DEPARTMENT 


;C47.545.66o 


Dated  January  4,  rgoo. 


.£71,278,157 


Government  Securities ....  16,060,813 

Other  Securities  34,619,188 

Notes  19,217,840 

Gold  and  Silver  Coin 1,380,316 


j£7i|278,i57 
H.  G.  BOWEN,  die/  Cashitr. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Jan.  4. 


3,284,950 

9.7"7.355 

39487,728 

87,377 

14.824,469 
3S,9"7,<:63 
19,388,878 


Liabilities. 

Rest 

Pub.  Deposits.. 

Other  do 

7  Day  Bills  .... 

Assets. 
Gov.  Securities 

Other  do 

Total  Reserve.. 


■7,751.945    Note  Circulation. 
39J  p.c.        Proportion 
4     ,,         Bank  Rate 


Dec.  27, 
1899. 


3,240,134 

7.185,509 

41,441,281 

172,197 

1^,060,880 
31,683,844 
■7,847.397 


£. 

28,294,970 
36!  p.c. 
6      ., 


Jan.  3, 
1900. 


3,337,866 

8,744,085 

44.527,290 

115.916 

16,060,813 

34,619.188 
20,598,156 


38,327,820 
384  p.c. 
6      „ 


Increa.se. 


I 

97,732 
',558,576 
3,086,009 

Decrease. 

1,064,656 


5,So6,973 


31,850 


Decrease. 


56,281 
Inciease. 
2.999,933 

2,750,759 


5,806,973 


Decrease. 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1899. 

189S. 

Increase, 

Decrease. 

^ 

I 

^ 

£. 

January 

727,782,000 

673,281,000 

54,501,000 

— 

February 

763.935.000 

648,601,000 

"5»334,ooo 

— 

March 

938,603,000 

799,520,000 

139,173,000 

~~ 

April 

670,861,000 

597,410,000 

73,451,000 

— 

May 

911,389,000 

792,353,000 

179,036,000 

— 

June 

677,669,000 

588,169,000 

89,500,000 

— 

July 

780,557.000 

611,482,000 

169,075,000 

— 

August 

809,871,000 

714,183,000 

95,638,000 

— 

September 

630,361,000 

553.632,000 

76,629.000 

— 

October 

693*583,000 

643,674,000 

49,909,000 

— 

Week  ending 

Nov.    X 

192,508,000 

170,141,000 

22,767,000 

— 

8 

154,363,000 

145,096,000 

9,267,000 

— 

>5 

181,481,000 

175,689,000 

5,792,000 

— 

M            22 

162,841,000 

133,748,000 

29,093,000 

— 

39 

148,854,000 

268,820,000 

— 

19,966,000 

Dec.    6 

221,254,000 

163,438,000 

57,816,000 

— 

M        13 

145,768,000 

138,032,000 

7,736,000 

— 

II       >• 

200,425,000 

198,014,000 

34,III,OC0 

— 

Total 

to  date. 

116,218,000 

127,826,000 

— 

n,6o8,oco 

9,oi6,j66,ooo 

7.975.041,000 

1,031,115.000 

- 

1900. 

1899-                1 

Increase. 

Decrease. 

Jan.      3 

2C2, 184,000 

232,987,000 

19,197,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open 

Market. 

Paris 

4) 

7 
7 
7 

S 

\i 

5 

6 

1' 

6 

7 

6 

5-6 

December  21,  1899 

December  19,  1899 

December  19,  1899 

December  19,  1899 

October  4,  1899 

October  17,  1899 

December  6,  1899 

August  27,  1895 

December  14,  1859 

August  3,  1899 

January  11,  1899 

March  17,  1899 

December  14, 1899 

December  29,  1899 

November  9,  1899 

^\ 

Berlin 

\ 

Frankfort                 

sft 

(A 

7 

Madrid 

4 

6 

6 

_ 

_> 

FOREIGN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

8 

Last 
week's. 

Latest. 

Place. 

u 

C 

Last 
week's. 

Latet . 

Paris       

chqs. 
cbqs. 
short 
chqs. 
3mths 
chqs. 
short 
short 
3  mths 
6odys 
sight 
sight 

25 '3' 
25 '36 
1213 
20*52 

20'20^ 

20-53 

20-53 

12-I7J 

481! 
36 
32-40 

25-24 
25-30 
1208 

Italy   

sight 

3  mths 

9odys 
90  dys 
T.  T. 
T.  T. 
T.  T. 
T.  T. 
T.  T. 

27-22 

■07-35 

109-75 

128-70 

7* 

16& 

1/4A 

l/iij 
2/8J 

i/iiA 

27-05 

Brussels     

Amsterdam    

Do.   gold  prem. 
Constantinople.. 

107-17*; 

109-75 

128-50 

Do 

7i 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

20-51 
ao-48 
2418 
93-65 

4-82J 

36 
32-40 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  

Singapore 

16^. 
1/4  fc 
1/4A 
i/.i 
2/8 
i/i  i 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Dec.  30, 1899. 

Dec.  23, 1899 

Dec.  15,  1899 

Dec.  31,1898. 

35,044,800 
53,996,000 
7.083,750 
67,946,650 
23,781,050 

£. 

37,163,150 
51,435,900 
4,660,100 
60,105,750 
28,137,700 

£ 

38,107,350 
49.475,750 
3,704,850 
57,205,650 
29,469,150 

{. 

43,264,050- 

9»303.7oo 
67,8c  9,600 
21,546,150 

Advances  on  stocks 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Dec.  28, 1899. 

Dec.  21, 1899. 

Dec.  14, 1899. 

Dec.  29,  189S. 

4,3'9.44o 
19,025,680 
22,595,200 

2,902,400 

4,514,800 
18,485,120 
21,963,360 

3,033,120 

4,410,520 
17,890,800 
21,909,760 

2,502,320 

£. 

4,642,680 
18,234,760 
21,072,160 

3,601,760 

Deposits 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Jan.  4,  19C0. 

Dec.  28,  1899.  Dec.  21,1899. 

Jan.  5,  1899 

74,612,240 
45,882,640 
50,705,000 
20,143,880 
166,519,840 
11,052,600 
20,297,640 

74,946,160 
46,283,000 
47,991,400 
19.333,320 
■59.339.720 
13,484,680 
21,593,040 

£ 

75,163,480 
46,518,880 
41,967,240 
19,5^6,960 
156,966,360 
13,133,080 
19,532,360 

72,461,600 

44,474,200 

1 7,969,000 

157,742,480 

10.55  i.68o 
20,667,040 

Public  deposits 

Private  deposits    

Proportion  between  bullion  and  circulation  72^  per  cent,  against  77  per  cent, 
a  week  ago. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Dec.  30,  1899. 

Dec.  23,1899 

Dec.  16, 1899. 

Dec.  31, 1898. 

Specie 

28,700,000 
10,526,000 

134,738,000 
3,208,600 

148,00,000 

28,792,000 

10,304,000 

134,664,000 

3,i99,tco 
148,080,000 

28,246,000 
10,136,000 

135,282,000 
3,213,000 

147,908,000 

33,952,000 

Loans  and  discounts 

143,662,000 

3,354,200 

164,608,000 

Net  deposits      

Foreign  Bullion  movement  for  week  ;£2,367,oooin. 


Legal  reserve  is  25  per  cent,  of  nst  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  /^2,233,5oo  against  an  excess  last  week  of 
;^2, 076,000. 
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AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Go'd  reserve  . . . . , 
Silver  reserve    .. , 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted   . 


Dec.  30,  1899. 


Dec.  23,  1899.  Dec.  15,  1 


£ 
32.750.417 

8,839,916 
841,350 

3,184,333 
60,748,500 
20,317,000 


£ 

31,976,250 
8,916,166 
1,154,916 
2,498,166 
56,998,916 
17,005.500 


1899. 


Dec.  31,  18 


£ 

30,698,417 

9,047,250 

1)509.583 

2,2o6,t66 

56,156,333 

'5.^49.833 


£ 

29,C5c,coo 
10,328,666 
562,000 
2,881, l64 
6",456,333 
21,540,250 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Dec.  30,  1899.  Dec.  23, 1899.  Dec.  16, 1899. 

D<c.  31, 1898. 

Gold    

.  Silver 

£ 

13,600,080 
14,498,560 
41,808,000 
5,332,640 
60,717,040 

20,360 

1,460,600 

£ 

13,600,080 

I4.t7(.440 

42,023,000 

4.744,000 

60,608,240 

196,080 
4,061,240 

£ 
13,600,080 
14,295.240 

41,921,600 

4,569,920 

60,329,280 

236,960 
3.846.160 

£ 

11,061,640 
7,852,880 

47.729.560 
3,385,080 

57.759.520 

781,360 

Bills  discounted    

.Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

Treasury  balances 

BANK  OF  ITALY  (25  lire  to  the  £). 


Dec.  10, 1899. 

Nov.  30. 

Nov.  20. 

Dec.  10, 1898. 

Reserve  

£ 

16,970, 44«? 
1,391,040 

io,95Q  920 
B,i8;,68j 
5,185,920 

34,346,840 
3,327,ito 
3,012.140 

£ 

16,987,760 

1.290,280 
11,420,400 

8,182,040 

5,250,440 

34,801,320 

3.531,800 

3,86r,'»oo 

£ 

16,945,080 
1,448.440 

10,942,840 
8,221,080 
5,381,40c 

34,582,560 
3,262,280 
3,915.280 

£ 
17,268,000 
79g,coo 
8,906,000 
7,o6i,oco 
6,233,000 
31,994,000 
3i454,ooo 
5.052,0^ 

State  notes  and  small  change 
T)iscount  and  loans 

Public  stock  and  State  loans 
CTedits 

iJote  circulation  

current  accounts 

Deposits 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


.  ^\[nsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    

Marseilles    

Swilzerland 

Austria ,. .. 

St.  Petersburg    

Moscow    

.  jtalian  Bank  Places 

New  York    j 

Madrid  and  Spanish  B.  P.  . .  I 

Lisbon  ' 

Oporto 

Copenh.  igen 

Chri.stiania  

Stockholm   


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Dec.  21. 


i2-3t 

I2-6& 

25-7aJ 

20-94 
20*94 

25-38? 
25'7ci 
25"7»i 
25  "95 
i2-36i 

»4 
a4f« 
27"6 

48J 

3^ 

35i 

35l 

18-62 

18-62 

18-62 


Dec.  28. 

Jan.  2. 

I2-2J 

«2  5» 

12-6^ 

"5-761 

25-70 

20-93 

20-83 

10-94 

'°''^. 

25'3S, 

25-28} 

25-661 

25-60 

25-66J 

25-60 

25-90 

25-82i 

12-35 

24-68 

248 

24i 

24ft 

24ft 

27-67! 

27-5-J 

48t 
3«}i 

tli 

353 

35« 

35I 

3^1 

18-62 

18-62 

18-63 

18-62 

18-63 

18-62 

Jan.  4. 


12  2 
12-5J 

25-65 

20-83 

:o-84 

25-26J 

:Ss6i 

25-57* 

25-82* 

24-65 

24I 

24  nr 

27-45 

48  ft 

36I 

35, 

35* 

18-64 

tS-64 

iS-64 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  . .  . .  . .  . .  4^ — 4I 

Three  monihs  ,,  ..         ..  ..  ..  ..  4I— 4J 

Four  months  „  ..  ,.  4m  -4S 

Six  months  „  ..  ..  45—4^ 

Three  mont^is  fine  inland  bills  ..         ..  ..  ..  ..  5 J — 5% 

Four  months  , ,  . .  . .  5?  -  sj 

Six  months  ,,  ..  ..  ,,  ..  „  5^  -5} 

BANK  AND  DEPOSIT  RMES. 

P^r  cent. 
Bank  of  England  minimum  discount  rate  ..         ..         ..  6 

„  ,,         short  loan  rates  ..         ..         ..  ..         ..  6 

Banker's  rate  on  deposits       . .  . .  4 

Bill  brokers' deposit  rate  (call)         ..         .,         ..         ..  ,.  4 

„  7  and  14  days'  notice  ..  ..         ..  ..  4^ 

Current  rates  for  7  day  loans  33  -  4 

It  for  call  loan    .,  .,         ..         ^         ..         ..3  —3k 


BANK    DIVIDENDS. 


So  far  as  they  have  appeared,  the  preliminary 
dividend  announcements  of  the  great  London  banks 
are  highly  satisfactory.  It  is  too  early  to  deal  with  the 
banking  business  of  the  country  as  a  whole,  but  the 
following  summary  of  results  thus  far  announced  may 
be  of  interest.  First,  the  London  and  Westminster 
pays  8  per  cent,  for  the  half-year  against  7  per  cent,  a 
year  ago,  places  ^20,000  to  the  pension  fund,  and 
carries  forward  ^,^36,000  as  compared  with  ^10,160. 
The  Union  Bank  of  London  pays  is.  6d.  per  share 
more,  equal  to  an  additional  i  per  cent,  per  annum,  and 
carries  forward  ^45,000  against  ;^3i,ooo.  The  London 
City  and  Midland  distributes  8i  per  cent,  for  the  half- 
year,  making,  with  the  interim  payment,  17  per  cent, 
for  the  whole  year,  transfers  ^^30,000  to  bank  premises 
account  and  ^10,000  to  pension  fund,  leaving  ;!{^220, 240 
to  be  carried  forward.  A  year  ago  the  same  rate  was 
paid,  ;^30,ooo  carried  to  bank  premises  account,  ;^5,ooo 


to  pension  fund,  and  ;^i6i.096  to  the  new  half-year. 
The  London  Joint  Stock  has  flourished  to  an  extent 
that  permits  its  directors  to  raise  the  dividend  from  a 
10  per  cent,  rate  to  a  12,  and  to  still  add  p^5,ooo  to  the 
superannuation  fund,  with  ^^29,000  left  to  carry  forward, 
against  ;^i6,ooo  a  year  ago — an  excellent  exhibit. 
Williams  Deacon  and  Manchester  and  Salford  Bank 
pays  103.  per  share  and  a  bonus  of  2s.,  making  13J  per 
cent,  per  annum,  adds  ;i£'25,ooo  to  reserve  fund  and 
;^5,ooo  to  buildings  fund,  all  as  a  year  ago,  but  carries 
;^26,443  forward  as  compared  with  ^^25,601. 

Discount  companies  have  not  been  nearly  so  favour- 
ably placed  as  banks  during  the  last  six  months.  Not  only 
have  they  had  to  deal  with  a  rising  market,  but  with 
one  that  often  rose  by  surprise.  They  were  caught  in 
July  by  the  sudden  stiffening  of  money  then,  and  have 
seldom  since  had  much  opportunity  to  make  an 
unusual  profit,  but  often  considerable  difficulty  in 
avoiding  a  loss.  It  is  therefore  no  surprise  to  find  the 
National  Discount  Company  obliged  to  lower  its 
dividend  to  5  per  cent,  for  the  half-year,  as  against 
5i  per  cent,  paid  twelve  months  ago,  but  the  carry 
forward  is  about  ;^640  more  at  ^^5,400.  The  Union 
Discount  Company,  however,  has  held  its  ground  well, 
and  is  able  to  pay  its  recently  established  10  per  cent, 
per  annum,  and  to  carry  over  ,^^25,090,  compared  with 
;^2i,485  a  year  back.  Its  shareholders,  therefore,  have 
good  reason  to  be  satisfied. 


Stock  Market  Notes  and    Oomments. 

A  disposition  to  congratulate  each  other  pervades  the 
minds  of  many  members  of  the  Stock  Exchange.  We 
have,  they  say,  got  over  that  terrible  end  of  the  year 
settlement  marvellously,  and  many  express  their  sur- 
prise that,  instead  of  having  a  round  dozen  failures  or 
so,  there  were  not  forty  or  fifty.  There  is  a  good  deal 
in  this  view,  and  we  gladly  admit  that  the  Stock 
Exchange,  as  a  body,  has  displayed  immense  strength 
under  very  trying  circumstances.  Yet,  looked  at  in 
another  way,  it  ought  to  have  been  surprising  if  the 
W'eakness  had  been  greater,  for  no  body  of  business 
men  in  the  world  has  enjoyed  such  opportunities,  of 
making  money — and  making  it  fast — as  the  members 
of  the  Stock  Exchange  have  done  for  a  good  many 
years  past.  The  habit  of  speculation— indeed,  of 
gambling — has  spread  so  widely  throughout  all  classes 
of  the  people — peer,  parson,  and  peasant — in  the 
last  ten  or  twelve  years  that  business  in  the  Stock 
Exchange  must  have  in  that  time  multiplied  at  least  five- 
fold, and  at  times  probably  twenty-fold,  compared  to 
what  it  was  between  1880  and  1890.  The  temper  and 
attitude  of  the  public  has  undergone  a  marvellous  change 
in  this  respect  since  we  first  were  familiar  with  the  City, 
and  by  nothing  is  this  change  better  displayed  than  in 
the  indifference  manifested  about  the  financial  swindles 
that  have  come  to  the  surface  in  recent  years.  When 
we  first  knew  the  City,  a  career  like  that  of  Hooley 
would  have  shocked  public  decency  and  excited  the 
strongest  possible  reprobation.  Also,  even  fifteen  years 
ago,  the  now  systematised  process  by  which  more  or 
less  rascally  companies  are  organised,  and  then, 
after  having  drawn  in  so  many  people  to  exchange 
money  for  their  worthless  shares,  quietly  put 
into  liquidation,  and  wound  up  with  the  money  in  the 
pockets  of  the  schemers  and  the  public  outside  de- 
frauded, would  have  met  with  strenuous  resistance  and 
fierce  public  reprobation.  Nowadays  this  sort  of  thing 
happens  continually,  and  nobody  seems  to  mind.  One 
might  almost  as  soon  think  of  teaching  an  elephant  to 
sing  a  psalm  as  to  rouse  up  a  body  of  defrauded  share- 
holders to  combine  together  in  defence  of  their  interests. 
They  do  not  care.  It  was  a  gamble,  and  they  have  lost ; 
better  luck  next  time.  There  is  no  comradeship,  no 
mutual  helpfulness  among  the  multitudes  who  have 
become  addicted  to  Stock  Exchange  speculation  in 
recent  years.  It  is  everyone  for  himself,  and  the  man 
who  escapes  with  a  little  money  looks  upon  those  left 
to  bear  the  losses  as  so  many  fools. 
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Business  conducted  on  these  lines,  and  started  by  such 
world-encircling  hordes  of  amateur  speculators  and 
jumpers-in-and-out,  was  for  a  long  time,  as  we  say, 
highly  profitable  ;  therefore,  the  Stock  Exchange  ought 
to  have  been  well  provided  to  meet  such  a  strain  as  was 
put  upon  it  twice  last  month.  Yet  it  has  been  crippled 
by  the  December  settlements  to  a  far  greater  extent  than 
the  mere  number  of  failures  implies.  Some  important 
firms,  we  are  credibly  informed,  have  pretty  well  lost 
everything  they  had,  and  hundreds  of  smaller  men  are 
so  reduced  that  the  next  squeeze  will  probably  press 
them  out  to  join  the  gathering  swarm  of  the  bankrupt. 
Clients  have  begun  in  appalling  numbers  to  fail  to  meet 
their  debts,  having  been  cleaned  out,  and,  in  present  cir- 
cumstances, we  cannot  see  how  Ihey  are  to  have  a 
chance  of  winning  back  any  of  the  lost  money.  As  long 
at  least  as  this  war  lasts,  the  markets  can  never  do  more 
than  enjoy  temporary  gleams  of  recovery,  to  be  followed 
by  deepened  gloom.  Victories,  defeats,  rumours,  facts 
— all  these  will  play  upon  values,  and  render  them  as 
tfeacherous  as  melting  ice. 

No  wonder  if  the  Stock  Exchange  is  not  now  so  en- 
thusiastic about  the  war  as  it  was  in  October  last.  Many 
of  its  members  begin  to  realise  that  a  wiser  diplomacy, 
capable  of  insuring  peace,  would  have  paid  them  better 
and  done  the  country  no  harm.  It  is  a  pretty  excite- 
ment shouting  "empire"  and  calling  for  the  soldier  to 
sweep  away  all  the  empire's  foes,  but  it  does  not  consort 
with  steady  profits  or  an  expanding  trade.  Already  not 
only  Stock  Exchange,  but  trades  and  industries  of  every 
description  throughout  the  kingdom,  have  suffered 
grievous  losses  in  consequence  of  this  war — losses 
running  into  many  millions,  and  that  will  bear 
bitter  fruit  after  war  is  over,  if  not  before. 
The  Stock  Exchange  alone  has  witnessed  a  depreciation 
amounting  to  hundreds  of  millions  upon  the  prices  of 
its  securities.  As  this  month's  Bankers'  Magazine  shows, 
the  decline  between  November  20  and  December  16  on 
its  325  selected  securities  alone  amounted  10^84,398,000. 
From  that  sample  judge  the  rest  ;  and  who  has  profited 
by  this  strife  ?  Not  the  empire,  not  the  British  public, 
not  the  white  inhabitants  of  South  Africa,  nor  any 
colony  that  we  possess.  They  are  all  desperately 
"  loyal,"  shouting  and  volunteering  much,  but  they  will 
all  be  here  for  money  in  a  little  while,  and  will  not  get  it 
■J  percent,  cheaper  than  the  market  can  afford,  because 
they  have  allowed  their  sons  to  go  and  kill  and  be 
killed.  There  is  nothing  to  set  against  the  losses 
material  and  moral,  that  we  have  already  suffered  in  this 
war,  and  the  worst  has  by  no  means  yet  come. 

But  for  the  next  few  weeks  we  may  have  frequent 
little  flutters  of  advancing  prices,  because  money  is 
going  to  be  comparatively  less  dear  than  it  has  recently 
been  ;  and  so  deep  rooted  is  the  passion  for  gambling 
in  the  habits  of  the  nation  that,  on  any  good  news, 
buyers  will  crop  up  to  renew  the  old  play  and  to 
plunge  themselves,  in  consequence,  still  deeper  in  the 
morass  of  insolvency.  A  large  section,  also,  of  the  com- 
munity has  been  making  money  fast — making  it  out  of 
the  taxes  spent  upon  war  appliances,  on  battleships, 
and  such  like,  and  out  of  the  unquestionable  general 
prosperity  that  the  trade  of  the  country  has  enjoyed. 
Advancing  prices  in  all  directions  have  caused  a  flush 
of  riches  to  bloom  over  many  sections  of  the  com- 
munity. There  are,  consequent!}',  large  sums  of 
money  to  invest,  and  the  inflow  of  this,  added 
to  the  speculative  movement  prompted  by  the  look 
of  ease  in  the  money  market  may  give  days  of  strength 
to  markets  for  perhaps  another  six  weeks.  But  the 
cloud  must  always  settle  down  again.  All  markets 
labour  under  great  accumulations  of  wreckage,  and,  it 
must  never  be  forgotten,  everything  hangs  upon  the 
chances  of  war.  If  we  within  the  next  few  days"  hear  of 
a  real  British  victory,  there  will  be  a  bounding  up  of 
markets  that  may  do  more  to  hasten  the  ruin  of  multi- 
tudes than  bad  news  would  do.  For  it  is  after  the  war 
— assuming  it  successfully  concluded — that  the  worst  of 
our  credit  and  financial  troubles  are  certain  to  come, 
because  then  not  only  have  the  bills  to  be  paid,  but 
political  complications  will  arise  whose  disastrous  conse- 
quences promise  to  be  endless. 


Hence  it  is  still  impossible  for  us  to  advise  the  public 
to  be  keen  in  buying.  Let  readers  of  the  Review 
above  all  things  keep  their  heads  cool,  and,  when  they 
come  to  the  Stock  Exchange,  come  to  invest  and  that 
alone.  Whatever  interest,  as  we  have  said  before,, 
they  have  decided  to  be  sufficient  for  their  wants,  let; 
them  look  for  that  in  the  best  classes  of  securities,  and 
buy  what  they  require,  nothing  beyond.  And  they 
must  recollect  that  the  best  class  of  securities  are  not 
always  or  often  at  present  our  domestic  ones  ;  not 
Home  Railway  ordinary  stocks,  nor  home  municipal 
securities,  nor  the  bulk  of  home  industrial  securities. 
These  must  all  suffer  in  the  current  year,  and  perhaps 
for  years  to  come,  by  the  aftermath  of  rampant  im- 
perialism and  war.  The  wise  man  will  look  round  the 
world  for  the  quietest  places  in  it,  and,  if  these  have 
any  good  investments  to  offer,  pick  up  some  of  them 
rather  than  put  his  money  in  securities  bound  to  be 
depreciated.  Whoever  does  buy  domestic  stocks  now 
must  make  up  his  mind  to  see  a  loss  upon  his  capital 
within  at  the  most  the  next  few  months,  and  it  may  be 
3'ears  ere  he  sees  that  loss  wiped  out. 

We  need  add  nothing  to  what  we  have  already  said 
about  the  mining  market,  for  it  is  a  thing  by  itself,  and 
wisdom  has  no  affinity  with  it. 


AUSTRO-HUNGARIAN  COMMERCE. 
Austria  has  for  some  years  been  showing  considerable 
solicitude  about  the  development  of  her  export  trade. 
It  had  undoubtedly  been  falling    off  from  1893   until 

1897,  when  it  reached  the  low  level  of  ^63,850,000  ;  but 
last  year  it  spurted  up  to  ^^67,39 1,000,  which  was  a 
little  above  the  amount  in  1893.  But  the  imports 
during  the  same  period  have  been  steadily  rising  in 
value— from   ^55,892,000  in    1893   to   ;^69,242,ooo  in 

1898,  thus  exceeding  the  exports  last  year  by  ^1,851,000, 
a  thing  which  has  not  happened   for  many  years.     It  is 
this   which    has   frightened    the   Austrian    economists. 
They  see  in  it  the  disturbance  of  the  balance  of  trade 
and  the  increasing  indebtedness  of  Austria  abroad.     A 
considerable  part  of  the  increase  in  last  year's  imports, 
however,    is    capable   of  easy   explanation  by  the  in- 
creased   imports    of    breadstuffs    rendered     necessary 
in    consequence     of     the     scanty     harvest    of     1897. 
Austria-Hungary  is  usually  able  to  export  considerable 
quantities  of  grain,  but  last  year  it  had  to  import  cereals 
to  the  value  of  no  less  than  ^3,44^1,000  more  than  in  the 
previous   year.     This   accounts   for   nearly  double   the 
excess  of  imports  over  exports  last  year  ;  and  as  this 
year's  harvest  is  greatly  better  than  that  of   1898,  the 
deficiency  in  the  export    of  breadstuffs  is   not  likely  to 
recur,  at  least  for  the  present  year.     Deducting,  how- 
ever, the  value  of  the  increased  import  of  grain  from 
the  total  importation  of  last  year,  we  have  what  we  may 
call  a  total  normal  importation  value  of  ^65,794,000, 
which     compares     with     a     total     export     value     of 
;^67,39i,ooo  ;  and  this,  even  from  the  Austrian  point  of 
view,    is    not     so    very    disheartening    a    result.       It 
may    be    that    the    exports    have    reached   the   turn- 
ing   point,    and    that    they   may    henceforth    increase 
instead    of    diminish.       Still,    the    steady   increase    of 
the  imports  for    so    many    years,    conjoined   with    an 
equally  steady    diminution    of    the  exports,   no   doubt 
supplies    matter     for     serious    reflection  ;     and    com- 
plaints coming  from  all  sides  have  forced  the  Austrian 
Government   to   consider  what   can   be   done   for   the 
development  of  the  failing  export  trade.     One  scheme 
now  under  consideration  is  the  establishment  of  trading 
agencies    in    British    India,    the    Dutch    East    Indies, 
Shanghai,     Yokohama,     Alexandria,     Chicago,     Phila- 
delphia, Natal,  Singapore,  and   Smyrna.     In  this   way, 
as  our  Consul-General  in  Vienna  remarks,  it  is  hoped  to 
gradually  introduce  Austrian  products  in  those  markets 
from  which  they  are  at   present  excluded.     A  rather 
sanguine  hope,  we  fear. 

This  scheme  has  been  received  in  Austria  itself 
with  only  partial  approval.  It  is  admitted  that  the 
proposal  is  well  meant,  but  many  are  sceptical  as  to  its 
results.     The  truth  is  that  State   aid  of  this  sort  alone 
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will  not  produce  the  desired  improvement.  Something 
must  depend  upon  the  action  of  manufacturers  and 
traders  themselves.  Were  the  Government,  too,  to  re- 
lieve the  home  consumers  of  the  onerous  burdens  of 
heavy  Customs  dues,  it  would  give  a  fillip  to  trade  much 
more  valuable  and  permanent  in  its  effects  than  the 
scheme  we  have  referred  to  can  ever  do.  This  would 
add  to  the  purchasing  power  of  the  population,  increase 
trade,  and  would  probably  give  added  energy  to  the 
traders,  who  seem  getting  into  a  somewhat  somnolent 
condition  from  the  soporific  effects  of  bounties  and 
protective  tariffs.  Then  there  is  the  enormous  amount 
annually  wasted  on  excessive  military  armaments — 
Austria  has  not  yet  entered  into  the  naval  race — throwing 
an  intolerable  burden  on  the  country,  and  thereby 
checking  trade  on  every  hand.  To  all  this  must  be 
added  the  uncertainty  of  the  political  situation,  the  ap- 
parently irreconcilable  race  hatreds,  and  the  apparent 
impossibility  of  carrying  on  the  government  of  the 
empire  unless  on  exceptional  and  most  undesirable 
lines.  The  administrative  deadlock  continues — grows 
worse,  in  fact — and  there  is  no  indication  of  any  possible 
method  of  getting  out  of  this  gravely  threatening 
administrative  tangle.  In  such  a  state  of  affairs,  with 
such  a  political  atmosphere,  trade  can  never  flourish 
permanently,  nor  achieve  more  than  a  temporary  or 
accidental  success.  It  is  unfortunate  for  Austria,  but 
apparently  it  cannot  be  helped — more  unfortunate  for 
her  than  for  Hungary  seemingly,  whose  population, 
thongh  still  rather  favourable  to  protective  tariffs,  are, 
on  the  whole,  traders  of  an  abler  and  more  energetic 
type  than  those  of  Austria. 

British  trade  with  Austria- Hungary  is  not  of  con- 
spicuous importance.  Germany  there  out-distances  all 
competitors.  Her  total  exports  to  Austria  last  year 
amounted  to  139,300,000  cwt..  while  Great  Britain  only 
sent  her  6,900,000  cwt.  Roumania.  Russia,  and  Italy  all 
overtop  Great  Britain,  though  their  quantities  are 
trifling  compared  with  those  of  Germany.  France 
comes  at  the  bottom  of  the  scale  with  500,000  cwt. 
While  Germany  sends  to  Austria  216,000,000  cwt. 
of  wood  and  coal,  England  sends  only  3,667,000 
cwt.  of  coal,  coke,  and  wood.  Of  iron  and 
ironware  Great  Britain  sends  1,580,000  cwt.,  of 
machines,  of  wood,  iron,  and  other  metals, 
228,000  cwt.,  and  of  cotton,  yarns,  cotton  tissues  155,300 
cwt.  Sugar  is  by  far  the  largest  export  from  Austria  to 
this  country.  We  receive  4,805,100  cwt.  of  this  article 
— no  doubt  at  a  cheap  rate,  for  which  we  have  to  thank 
the  Austrian  bounties,  due  to  the  good  nature  and 
generosity  of  the  people  of  the  dual  monarchy.  Of 
grain,  pulse,  and  flour  they  send  us  the  modest  quantity 
of  407,400  cwt,  of  wood  and  coal  only  273,900  cwt., 
and  minerals  but  reach  the  small  figure"  of  30,300  cwt. 
A  fact  worth  noting,  for  the  benefit  of  our  agricul- 
turists is  that  by  direct  or  indirect  routes  we  last  year 
received  from  Austria  not  far  short  of  1,185,500  cwt.  of 
eggs  !  There  would  probably  have  been  more  than 
that  had  not  Russia  sent  us  considerably  larger 
quantities  than  was  expected.  W^e  wonder  if  our  home 
farmers  ever  reflect  how  much  they  lose  by  ignoring 
this  industry,  to  the  manifest  advantage  of  the  foreigner  ? 
Austria  does  a  very  fair  trade  with  several  of  our 
colonies,  though  it  hardly  seems  to  be  expanding.  It  is 
sadly  mismanaged. 


The   Week's   Stock    Markets. 

Dealers  showed  a  strong  inclination  to  make  a  happy  new  year 
of  it  when  business  was  resumed  after  the  holiday,  and  the  tone  at 
first  was  decidedly  cheerful.  It  is  true  the  hammering  of  si.\  addi- 
tional members,  raising  the  total  failures  in  connection  with  the  last 
account  to  a  baker's  dozen,  had  a  depressingieffect  momentarily,  but 
everyone  was  in  the  humour  to  think  how  much  worse  it  might 
have  been,  and  the  House  soon  recovered  its  spirits.  The  buoyant 
feeling  was  further  encouraged  by  the  small  successes,  magnified 
into  brilliant  victories,  achieved  by  General  French  and  Colonel 
Pilcher,  while  reports  from  Natal  indicated  the  probability  that  a  big 
battle  was  impending,  when  it  was  hoped  that  General  Buller  would 
avenge  his  previous  reverse.    But  as  the  days  passed  without  any 


news  of  the  expecte  1  victory,  rumours  began  to  circulate  about 
another  defeat,  and  most  of  the  earlier  gains  were  lost.  Members 
also  began  to  leflect  that  although  many  weak  firms  escaped 
hammering,  there  is  still  a  tremendous  amount  of  wreckage  to  be 
cleared  away,  and  until  that  has  been  safely  and  comfortably  dis- 
posed of,  there  is  little  hope  of  the  markets  making  any  sort  of 
heallhy  progress.  The  net  result  is  that  prices  have  returned  pretty 
much  to  their  former  level,  and  dealers  are  beginning  to  wonder 
whether  the  next  settlement  will  be  very  much  easier  than  the 
last. 

Consols  were  not  very  firmly  held,  in  spite  of  the  favourable  in- 
fluences referred  to  above  and  the  fact  that  money  has  been  easing 
off  owingto  the  large  gold  imports.  Apart  from  occasional  slight 
rallies,  the  price  has  been  drooping  all  the  week,  and  it  has  been  as 
low  as  98^.  The  weakness  is  mainly  due  to  the  high  rates  at  which 
the  issue  of  ;£'3,ooo,ooo  Treasury  Bills  were  allotted  on  Tuesday,  and 
the  announcement  that  ^2,000,000  Local  Loans  stock  will  be  oft'ered 
next  week  at  a  minimum  of  97^,  The  stock,  which  bears  3  per  cent, 
interest,  has  been  as  high  as  1 15,  so  that  trustees  and  others,  who  are 
restricted  in  the  scope  of  their  investments,  have  a  good  opportunity 
of  securing  it  on  easy  terms,  although  before  we  have  finished  wfth 
our  present  troubles  it  may  be  quoted  a  good  deal  lower.  Indian 
sterling  issues  showed  some  strength  at  first,  but  the  grave  reports 
about  the  extent  of  the  famine  have  caused  a  reaction,  and  Rupee 
Paper  is  also  lower.  London  County  Council  2j  per  cents,  spurted 
two  points,  taking  most  other  Corporation  stocks  with  them,  but 
they  have  since  receded. 
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Home  Railways  started  in  great  form  under  the  lead  of  the 
southern  lines,  in  which  there  was  a  fair  amount  of  business,  and 
prices  went  ahead  rapidly.  Chatham  issues  were  particularly  good, 
the  Seconds  being  put  up  as  much  as  3J  on  Tuesday,  while  the 
Firsts  gained  2\  that,  day  and  a  point  the  day  following.  South- 
Eastern  deferred,  South-Western,def erred,  Leeds,  Hulls,  and  Great 
Northerns  all  showed  exceptional  strength,  and  the  only  weak  feature 
was  City  and  South  London,  which  lost  a  point.  There  has  been  a 
fair  amount  of  investment  buying  in  anticipation  of  the  forthcoming 
dividends,  and  if  the  conditions  remain  at  all  favourable,  it  is  likely 
enough  that  a  further  improvement  will  be  recorded.  But  much 
better  dividends  are  notl  to  be  looked  for,  and,  with  the  money 
market  so  uncertain,  operators  are  best  to  walk  circumspectly.  The 
traffics  for  the  final  week  of  the  past  half-year  mostly  show  de- 
creases, but  that  is  probably  due  to  the  usual  adjustments  at  this 
time,  and  the  market  was  not  inclined  to  magnify  their  import- 
ance. 
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American  Railroads  have  been  somewhat  erratic,  displaying  a 
great  deal  of  strength  at  times,  and  corresponding  spasms  of  de- 
pression. The  market  here  began  very  well,  but  New  York  was 
disposed  to  sell  at  the  higher  level  of  values  attained,  and  London 
promptly  put  prices  back.  Then  Wall  Street  took  up  the  running, 
under  the  lead  of  the  Standaixl  Oil  and  Vanderbilt  interests,  which 
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seem  desperately  afraid  of  any  serious  break  in  the  market  ; 
but  Berlin  was  a  very  heavy  seller,  owing  to  the  financial 
troubles  which  are  again  coming  to  a  head  there.  Prices  have 
consequently  see-sawed  up  or  down  very  vigorously  for  the  most 
part,  and  that  there  is  a  good  deal  of  excitement  in  the  market  is 
shown  by  the  large  amount  of  the  daily  sales  recorded  on  Wall 
Street.  Union  Pacifies  have  been  largely  purchased  on  the 
expectation  that  a  dividend  of  i  or  ij  per  cent,  will  be  declared  on 
the  common  stock  next  week,  and  Chesapeakes  have  benefited  by 
support  from  the  Vanderbilt  and  Pennsylvania,  interests  which  are 
endeavouring  to  strengthen  their  control  of  the  company.  New 
York  Centrals  ha\e  also  been  strong.  The  widest  movements  as  a 
rule  have  occurred  during  the  day,  and  the  changes  on  balance  do 
not  reflect  the  extent  of  the  fluctuations. 

In  the  Canadian  section.  Grand  Trunks  have  received  most 
support,  although  prices  have  latterly  been  receding  again.  The 
November  statement  was  very  satisfactory,  and  the  traffic  increase 
of  ;£'i,48o  for  the  end  of  December  was  considered  extremely  good, 
as  the  period  included  only  eight  working  days,  against  nine  in  the 
previous  year.  The  Canadian  Pacific  reported  an  increase  of 
$61,000,  but  the  shares  have  been  feeling  the  disadvantage  of 
German  patronage,  Berlin  having  thrown  out  large  quantities  of 
stock  during  the  past  few  days. 
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Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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Foreign  stocks  were  at  first  very  well  supported,  Paris  being  an 
eager  buyer  of  its  usual  favourites,  but  the  position  in  Berlin  has 
since  caused  a  return  of  weakness.  Spanish  were  at  one  time  up 
about  i^,  Portuguese  gained  i,  Italians  j,  and  so  on,  but  part  of  these 
gains  has  been  lost.  Egyptians,  Turks,  and  Bulgarians  were  in 
some  request,  and  the  only  weak  spot  in  the  list  was  Greek 
Monopoly,  which  dropped  J.  Chinese  and  Japanese  issues  were 
put  up  a  good  fraction  on  the  diplomatic  victory  about  the  "  open 
door,"  and  they  appear  to  be  attracting  a  good  deal  of  investment 
support.  In  the  South  American  section  Argentines  have  been 
weak  on  German  selling,  and  Brazilians,  after  improving  fraction- 
ally, feil  back.  Chilians  are  steady,  Uruguays  have  improved,  and 
Mexicans  spurted  over  a  point,  but  Guatemalas  have  lost  ground. 


Highest  anc 
Lowest 

Last 

Carrying 

FOREIGN  BONDS. 

this  Year. 

over  Price. 

904     894 

90 

Argentine  5  p.c.  1886 

91 1     904 

90 

Do.      6  p.c.  Funding 

74i    73i 

73J 

Do.      5  p.c.    B.   Ay. 

57i 

Water  

58      574 

Brazilian  4  p.c.  1889 

66      6s 

64« 

Do.     s  PC.  1895  

59      59 

564 

Do.     5     p.c.      West 

884 

Minas  Ry 

87      87 

Chiliani896 

97l    97 

95 
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Chinese  1896   

1034  103 

Egyptian  4  p.c.  Unified... 

98      974 

964 

Do.     34  p.c.  Pref.   ... 

98      974 

98 

French  3  p.c.  Rente  

464    46 

46 

Greek  4  p.c.  Monopoly... 

9if    9ii 

92 

Italian  5  p.c.  Rente    

100    100 

lOI 

Mexican  6  p.c.  1888   

22i      22i 

22i 

Portuguese  i  p.c 

65i    643 

64 
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454    45i 

44 
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254      2Si 
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22|      22i 
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Pacific.  Mexican  seconds  had  a  jump  of  two  points,  but  the  traffic 
decrease  of  $16,000  caused  renewed  weakness,  while  Mexican 
Centrals  are  higher.  Nitrate  Railways  have  been  drooping,  on  the 
results  for  the  past  half-year,  and  speculation  as  to  how  the  revenue 
will  be  affected  by  the  reduction  in  rates  from  6d.  to  4id.  per 
quintal.     Costa  Rica  shares  are  a  fraction  better. 


Highest  and         Last 
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Hi      Hi 
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B.  Ay.  and  Rosario  Ord... 
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+1 
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Cord.  Cent.  4  p.c.  Deb. 
(Cent.  Nth.  Sec.)  

43      41 
I7i    17 

^^      744 
76      76 

7        7 

Do.  Income  Deb.  Stk.    ... 
Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

Business  in  the  Miscellaneous  section  has  been  almost  at  a  stand- 
still, but  the  tendency  has  been  good  for  the  most  part,  and  a  dis- 
position is  shown  to  put  prices  higher,  in  anticipation  of  a  better 
public  demand  for  such  investments  in  the  near  future.  But  the 
public  ought  to  remember  that  there  is  probably  no  section  of  the 
House  where  the  market  position  is  weaker,  quite  irrespective  of 
intrinsic  merits  or  otherwise,  and  although  prices  may  be  hoisted  for 
a  time,  there  can  be  no  permanent  improvement  till  the  dustbin  has 
been  cleared.  Anglo-American  Telegraphs  were  very  firm,  and  cotton 
shares  for  the  most  part  improved  a  fraction,  but  in  sympathy  with 
other  departments  there  has  since  been  a  reaction.  Coats  are  lower, 
Allsopps  have  lost  2,  and  Welsbachs  have  fluctuated  between  a  gain 
of  one  and  a  loss  of  similar  amount.  Vickers  have  been  supported, 
but  oil  shares  are  dull.  Non-Flammable  Wood  has  attracted  atten- 
tion on  talk  of  important  contracts  in  Germany  and  new  regulations 
in  New  York  requiring  buildings  of  over  twelve  storeys  to  be  con- 
structed of  fire-proof  materials. 


All  departments  of  the  Stock  Exchange  left  off  better  this 
evening,  although  everybody  is  complaining  that  business  is  worse 
than  it  was  at  the  beginning  of  the  week.  The  scrip  of  the  new 
issue  of  Local  Loans  stock  leaves  off  at  2^  to  3  premium,  and  the 
market,  we  believe,  is  a  buyer  at  2j,  so  that,  should  present  con- 
ditions prevail  till  next  Tuesday,  the  stock  may  go  about  par. 
Consols,  too,  have  risen,  and  finish  at  99!  for  the  February  account. 
In  other  stocks  there  is  no  particular  movement,  but  the  selling  from 
Germany,  so  pronounced  for  two  days  back,  has  stopped,  and  there- 
fore "  Kaffir  "  shares  are  steadier. 


Among  Foreign  Railways  Argentines  are  now  rather  flat,  although 
earlier  in  the  week  they  showed  substantial  gains  under  the  lead  of 
Great    Southerns,   Central    Argentines,    and    Buenos    Ayres    and 


MINING    NOTES    AND    NEWS. 

With  the  opening  of  the  new  year  the  mining  market,  following 
the  example  of  other  sections  of  the  Stock  Exchange,  took  a  very 
optimistic  view  of  the  situation,  and  shouted  prices  higher  in  a  very 
determined  manner.  For  a  time  it  succeeded  very  well,  especially 
in  the  Kaffir  department,  where  a  considerable  number  of  buying 
orders  had  accumulated  over  the  holiday.  Then  there  was  the  war 
news,  which  dealers  chose  to  regard  as  extremely  encouraging,  in 
spite  of  the  lessons  they  might  have  learned  from  the  disappoint- 
ments of  the  past  three  months.  They  did  not  exaggerate  the 
importance  of  the  victories  gained  by  General  French  and  Colonel 
Pilcher  to  the  same  extent  as  the  sensation-loving  evening  papers, 
but  they  eagerly  seized  on  the  news  that  General  Buller  was  pre- 
paring to  strike  another  blow  at  Colenso,  and  never  for  a  moment 
expressed  any  doubt  as  to  what  the  result  would  be. 

But  as  day  followed  day  without  the  expected  victory  coming 
to  their  assistance,  they  began  to  look  more  closely  at  the 
situation  nearer  home,  and  found  little  to  encourage  them. 
It  is  true  they  were  agreeably  surprised  at  the  small  number 
of  failures  declared,  but,  on  the  other  hand,  it  was  an  open 
secret  that  many  firms  had  been  assisted,  many  others  had  been 
forced  to  close  their  commitments,  and  the  stock  thus  released 
threatens  to  swamp  the  market  whenever  any  rise  occurs.  More- 
over, a  good  deal  of  uneasiness  has  been  caused  by  rumours  about 
Russian  activity  in  the  neighbourhood  of  Herat,  and  German  pro- 
tests against  the  seizure  of  a  vessel  alleged  to  be  carrying  contra- 
band of  war  to  Delagoa  Bay.  So  all  the  buoyancy  has  vanished, 
and,  with  the  public  sitting  idle,  dealers  can  only  pray  for  some 
decisive  victory  to  give  things  the  desired  fillip.  The  movements 
in  prices  have  been  irregular,  and  as  a  rule  without  any  interest  or 
importance,  but  Rhodesians  have  received  a  certain  amount  of 
attention  in  the  hope  of  tempting  outside  buyers  to  relieve  the  big 
houses  of  some  of  their  ponderous  holdings. 

The  West  Australian  section  is  in  even  a  worse  plight  than  the 
Kaffir,  foi  here  the  market  position  is  much  more  unsound.  The 
magnates,  who  control  the  principal  properties  in  this  department, 
were  caught  unprepared  when  the  South  African  war  broke  out, 
and  their  numerous  followers  were  still  less  in  a  position  to  face 
the  losses  which  occurred  about  that  time.  Since  then  they 
have  been  clinging  desperately  to  their  holdings  in  the  hope 
that    a   favourable    turn    in    the    progress   of     the    war    would 
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come  to  tlieir  rescue.  Instead  of  ttiat,  matters  tiave  gone 
from  bad  to  worse,  and  in  spite  of  all  the  liquidation  which  has 
taken  place  the  account  is  still  dangerously  weak.  As  a  con- 
sequence, we  see  Lake  Views  down  at  iii,  Associateds  at  6,  and  so 
on,  notwithstanding  the  many  professions  of  belief  that  they  are 
worth  two  or  three  times  these  valuations.  As  to  the  former,  there 
has  again  been  a  steady  flow  of  mysterious  selling,  for  which  the 
"  bears  "  are  doubtless  partly  responsible,  but  the  company  has  only 
itself  to  blame  if  everything  it  does  is  regarded  with  the  utmost 
suspicion. 

With  regard  to  the  fall  which  has  occurred  in  Westralians,  a 
calculation  shows  that  two  dozen  of  the  leading  mines,  with  a  par 
value  of  just  over  five  millions,  were  valued  by  the  Stock  Exchange 
at  thirty-nine  millions  in  the  middle  of  August,  while  at  the  end  of 
last  month  they  were  worth  about  twenty-five  millions,  showing  a 
decline  of  nearly  fourteen  millions,  or  36  per  cent.  Someone  must 
foot  this  bill,  and  those  who  have  already  cut  their  losses  are  not 
likely  to  regret  it.  The  output  of  the  field  for  December  has  been 
announced  at  138,620  oz.,  valued  at  ^526,756,  as  compared  with 
167,076  oz.  for  September  and  178,470  oz.  for  October,  so  that  the 
depression  in  Ihe  market  is  evidently  affecting  the  returns.  For 
the  whole  year  Westralia  has  produced  1,617,259  oz.,  valued  at 
^^6,075,588,  as  compared  with  1,050,380  oz.,  valued  at  ;^3,99o,689,  for 
1898.  There  is  evidently  plenty  cf  gold  in  the  colony,  therefore, 
but  until  the  companies  are  more  honestly  managed  it  would  be  as 
prudent  to  deal  direct  with  acknowledged  pickpockets. 

If  news  which  comes  from  Pretoria  can  be  relied  on  at  the 
^jresent  time,  we  shall  have  to  acknowledge  the  Boers  as  our 
masters  in  mining  as  well  as  in  tactics.  An  agency  reports  that 
the  State  Mining  Engineer  has  made  his  headquarters  at  the 
Robinson  Mine  and  is  doing  remarkably  well.  His  working 
expenses  are  actually  less  per  ton  than  under  the  former  manage- 
ment. It  would  be  interesting  to  have  the  comparative  scale  of 
wages  before  drawing  any  hasty  conclusions  from  this  statement, 
supposing  it  to  be  correct,  but  obviously  the  Boers  must  be  taking 
more  kindly  to  this  sort  of  work  than  they  have  generally  received 
credit  for.  It  is  said  that  4,000  whites  and  10,000  natives  are 
employed  in  the  eight  mines  which  are  being  worked,  and  other 
mines  will  be  opened  as  fast  as  men  can  be  organised.  The  news 
that  many  mines  are  filling  with  water  and  that  in  a  short  time 
the  pumps  will  be  drowned  out  is  not  pleasant  reading  for  the 
shareholders,  but  it  is  only  what  might  easily  have  been  foreseen. 

A  section  of  the  mining  market  which  scarcely  receives  the  atten- 
tion it  deserves  is  the  Indian,  comprising  such  sound  properties  as 
Champion  Keefs,  Mysores,  &c.  These  mines  have  long  passed  the 
experimental  s^tage,  they  are  excellently  managed,  and  pay  good 
dividends,  while  the  fluctuations  in  price  are  confined  to  very  narrow 
limits  as  a  rule.  That  is  no  doubt  the  reason  why  Ihey  attract  so 
little  speculative  interest,  but  they  are  well  worth  the  attention  of 
those  who  can  afford  to  take  some  risk  in  return  for  a  high  yield. 
But,  of  course,  discrimination  is  necessary,  and  the  investor  in  the 
shares  of  the  Coromandel  Company,  for  instance,  could  not  extract 
much  satisfaction  from  the  report  just  presented.  The  gold  pro- 
duced in  the  year  to  September  30  last  amounted  to  only  3,233  oz.,  a 
falling  off  compart  d  with  the  previous  twelve  months  of  6,812 
oz.,  due  partly  to  a  reduction  in  the  quantity  of  ore 
milled,  but  mainly  to  the  serious  decline  in  the  grade  of 
the  ore.  In  the  year  to  September  30,  1898,  the  average  yield  was 
II  dwt.  15  gr.  per  ton,  while  in  the  past  year  it  has  been  no  more 
than  4  dwt.  5  gr.,  and  the  value  of  the  tailings  has  declined  19  gr. 
per  ton.  The  result  is  that  with  a  gross  revenue  of  ;£i2,5o8,  the 
company  expended  ;t24,655,  and  the  year  ends  with  a  debit  to 
profit  and  loss  account  of  ^"10,635.  Meantime,  too,  the  reserves  of 
ore  have  been  reduced,  and  although  favourable  developments  are 
reported  at  the  8oo-ft.  level  of  the  Prospect  shaft  and  at  the  410-ft. 
level  of  the  Coromandel  shaft,  there  is  nothing  definite  enough  in 
the  information  to  counteract  the  dismal  tale  unfolded  in  the  rest  of 
the  report.  But  mining  ventures  are  full  of  surprises,  and  perhaps 
the  company  may  have  a  different  story  to  tell  next  year. 


It  is  announced  from  Rio  de  Janeiro  that  the  Brazilian  Govern- 
ment has  decided  to  impose  an  additional  tax  of  10  per  cent,  on 
articles  from  Austria  and  Portugal,  and  of  30  per  cent,  on  imports 
from  France  and  Italy,  to  come  into  operation  on  March  i.  Thus 
does  Brazil  "revenge"  herself  on  those  whom  she  deems  her 
economic  enemies. 

The  Chicago  Ship  Canal  has  just  been  opened  for  traffic  ;  but  as 
it  is  also  used  as  the  town  sewer,  it  is  no  great  wonder  that  an 
agitation  has  begun  to  have  it  forcibly  closed.  It  has  been  appro- 
priately christened  the  "  Ditch  of  Death."  The  canal  has  taken 
seven  years  to  construct,  and  connects  Lake  Michigan  with  the  Mis- 
sissippi River  via  the  Desplaites  and  Illinois  Rivers. 
^^— ■^^^■^-■^^-■^-^^■"^^^^^^^■■"■■"■^^■^"^^^^^^^^^^^^"^^^■^""^■^■^"^■" 

RUPTURE. — The  CoUfge  Truss  has  been  unanimously  declared 
by  the  Medical  Profession  and  Press  to  be  the  most  efficient  article  yet 
put  upon  the  market  for  the  relief  of  Rupture.  Letters  of  thanks  are 
heing  received  daily  from  grateful  patients  who  have  derived  the 
greatest  benefit  since  wearing  the  College  Truss.  The  College  Truss, 
being  made  cf  soft  pliable  material,  is  easy  and  comfortable  to  the 
wearer,  giving  with  every  movement  ot  the  body.  The  pressure  is 
entirely  produced  by  a  self-regulating  contrivance.  Satisfaction  is 
guaranteed  ;  if  not  approved,  money  returned.  Price  list  and  particulars 
post  free. — Manager,  College  Truss  Co.,  342,  Fulham-road  (opposite 
St.  Mark's  College),  South  Kensington,  London    W.— Advt. 


Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week  in  the  Review  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TF.N  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editor  has  a  looted  objection  to  such  forms  of  reply 
as — "I  think  your  Timbuctoo  Consols  will  go  up,"  or  "Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C.,  not  later  than  Wednesday 
morningSi  

p,  H.  J. — The  company  you  mention  is  at  bottom  a  very  good  one, 
and  ought  to  do  wjll.  It  is  not,  however,  well  managed  at 
present,  I  am  told  ;  and  it  has  been  left  out  of  the  combination 
recently  formed  in  this  line  of  business.  Still,  there  is  plenty  of 
room  for  its  product,  and  I  see  no  reason  why  its  shares  should 
not  be  a  fair  investmsnt.  Perhaps  a  little  vigorous  complaining 
to  the  board  would  do  no  barm.  Ask  them  why  they  have  not 
entered  the  combination. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  Bengal.— Dividend  of  10  per  cent,  per  annum  for  the  past  ha'f-ye  J. 
Rs.  349,500  carried  forward,  and  Rs.  350,090  added  to  reserve. 

Hank  of  Bombay.  -Dividend  at  llie  rate  of  10  per  cent,  per  annum  for  tlie  past 
lialf-year,  and  Rs.  4,89,000  carried  forward. 

Ban  k  or  Madkas.— Dividend  at  ilie  rate  of  ic  per  cent,  per  annum  for  the  past 
half-year,  and  Rs.  87,500  carried  forward. 

Cai'Ital  and  Counties.— Interim  dividend  for  the  past  six  months  at  the  rate 
of  16  percent,  per  annum. 

Halifax  and  Joint-Stock  Banking  Co.— IJividend  for  the  past  six  months  at 
the  rate  of  10  per  cent,  per  annum,  payable  on  February  i. 

Halifax  Commekcial  Banking  Co.— Interim  dividend  for  the  six  months  ended 
December  31  at  the  rate  of  8  per  cent,  per  ani.um. 

Lancashire  and  Yokkshike.— Dividend  (or  the  past  half-year  of  155.  pershare, 
making  1 3J  per  cent,  for  the  year.  ;£5,ooo  added  to  reserve  fund,  and  ;£io,25i 
carried  forward.  Last  year  the  dividend  was  12  per  cent,  lor  the  year,  with  ;£5,oo<> 
added  to  reserve  fund,  ;C5,ooo  placed  to  bank  property,  and  ^6,165  cairied 
forward. 

London  and  South-Western.— Dividend  at  the  rate  of  5  per  cent,  with  a 
bonus  of  3  per  cent,  for  the  half-year  ended  December  31,  Xs.ooo  appropriated 
to  the  writing  -down  (to  90  per  cent,),  ^50,000  Consols  add  to  reserve  fund, 
;£i5,ooo  to  be  applied  in  reduction  of  bank  premises,  and  about  .£-.;8,ooo  carried 
forward.  ^       ,     ,    ,.-  j   j 

London  and  Westminster.— Dividend  of  8  per  cent,  for  the  half-year  ended 
December  31,  making,  with  dividend  paid  in  July,  15  J  percent,  for  the  year,  .£36,000 
carried  forward,  and  ^^20,000  added  to  pension  fund. 

London  and  Yorkshire.- Dividend  for  the  past  half-year  at  the  rate  of  11  per 
cent.,  carrying  forward  a  balance  of  i;i3,ooo.  The  dividend  was  at  the  same  rate 
last  year,  with  a  balance  forward  of  ;£8,ooo. 

London  City  and  Midland.— Dividend  at  the  rate  of  17  per  cent,  for  the  half, 
year  ended  December  31,  together  with  a  bonus  ol  i  per  cent.,  payable  on  Febru- 
ary I. 

London  Joint  Stock.— Dividend  at  the  rate  of  12  per  cent,  per  annum,  carrying 
forward  ^^29,000. 

London  I  rading.— Dividend  for  the  past  year  at  the  rate  of  5  percent,  per 
annum.  , 

Midland  and  Counties  District.— Dividend  for  the  past  six  months  at  the 
rate  of  7S  per  cent,  per  annum,  as  against  6  per  cent,  per  annum  at  the  same  period 
Lst  year. 

Union  Bank  of  London.— Dividend  of  15s.  6J.  per  share,  equal  to  xo  per  cent 
per  Dn;mm,  and  a  bonus  of  3s.  per  ,^hare,  carrying  forward  about  .£45,000.  At  the 
same  period  last  year  ihe  dividend  was  at  the  same  rate,  with  a  bonus  of  is.  6d.  per 
share,  and  about  ;{;3r,oo3Carried  forward.  t%-  -j     j 

Williams  Deacon  and  Manchester  andSalford  Bank,  Limited.— Dividend 
for  the  hall-year  of  los.  per  share,  being  at  the  rate  of  12J  per  cent,  per  annum, 
together  with  a  bonus  of  2S.  per  share,  making  a  total  distribution  for  the  year  ot 
13}  per  cent.;  .£25,000  is  added  to  the  reserve  fund,  and  ,£5,000  to  buildings, 
deprecialion  fund,  carrying  forward  ;£26,442  14s.  4d. 

BREWERIES. 

Stroud  Brewery  Co.— Dividend  for  the  half-ye,ir  ended  November  17  last  on. 
the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum. 

Westlake's  Brewery.— Dividend  at  the  rate  of  8  per  cent,  per  annum  for  the 
six  months  ended  September  30,  payable  on  and  after  February  i. 

RAILWAYS. 

Agua  Santa  Nitrate  and  Railway  Co.— A  3  per  cent,  quarterly  dividend^ 
payable  on  the  I5lh  inst.  .  .       ..... 

Condi*.  d'Eu  Co.— Final  dividend  of  6s.  pershare,  miking,  with  intonm  dividend,, 
3  per  cent,  for  the  year  ended  June  last. 

SHIPPING. 
NoRFOlK  AND  NoRTH  AMERICAN  Steam  SHIPPING  Cc— Interim  dividend  at 
the  rate  of  10  per  cent,  for  the  past  half-year,  being  at  the  same  rate  as  for  the  past 
four  years. 

TEA. 
Majuli  Tea  Co.— Interim  dividend  of  3  per  cent,  on  the  preference  share*. 
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TELEPHONE. 

United  River  Flate  Tflephone  Co. — Interim  dividend  for  the  six  months 
«3ded  September  30  last  on  the  ordinary  share  capital  at  the  rate  of  5  per  cent,  per 
a  mum. 

1  RUSTS. 

Machinery  Trist. — Interim  dividend  at  the  rate  cf  20  per  cent,  per  annum  for 
the  quarter  ended  September  30  last  on  the  ordinary  shares. 

North  American  Trust  Co.— Usual  semi-annual  dividend  of  2J  per  cent. 

MISCELLANEOUS. 

Assets  Founders'  Share  Co. — Dividend  for  ihe  year  ended  December  51  at 
the  rate  of  if  per  csnt.  per  annum. 

Assets  Realisation  Co. — Final  dividend  on  the  ordinary  shares  for  ihe  six 
months  ended  December  31  at  the  rate  of  12  per  cent,  per  annum,  making  10  per 
cent,  for  the  year.     jCi,ooo  placed  to  th-  reserve  fund. 

Debenture  Cokporation.  — Dividend  on  the  ordinary  shares  for  the  six  months 
ended  December  31  at  the  rate  of  8  per  cent,  per  annum,  making  7  per  cent,  for  tbe 
year. 

Debenture  Cori'Oration  Founders'  Share. — Dividend  of  i\  per  cent,  for  the 
past  year. 

Fore-street  Warehouse  Co. — Dividend  of  5s.  6d.  per  share,  making,  with 
interim,  5  per  cent,  per  annum  on  the  paid-up  capital.     Balance  of  X,^.82y. 

Gaiety  Thkatrk.— Usual  interim  dividend  of  is.  per  share  to  December  ?i. 

Humphreys.— Dividend  of  12  per  c^nt.  per  annum  on  the  ordin:iry  share?,  carry- 
ing forward  ;^s,266  to  next  account,  and  adding  ^12,500  to  reserve  fund. 

LiEBiGS  ExTRAur  OF  Meat.— Inieiim  dividend  of  5  per  cent.,  being  20s.  per 
ihare,  payable  February  15. 

London  Produce  Cueaking  House.— Dividends  of  3s.  61.  per  share  on  the 
ordt:iary  shares,  making,  with  the  interim  dividend,  it  per  cent,  per  annum,  and 
jC21  Its.  8d.  per  share  on  the  founders'  shares,  carrying  forward  jC\,6o:>. 

Lovell  and  Christmas.— In«rim  dividend  on  the  ordinary  shares  at  the  rate 
of  10  per  cent,  per  annum 

Pawsons  &  Lbai-s. — Dividend  of  7}  per  cent,  on  the  paid-up  capital  for  the  half- 
year  ended  December  31,  and  carrying  fjrward  ;i;44,ooo,  as  against  ;^+o,ooo  at  the 
same  period  of  last  year. 

■-    Pekl  River  Land  and  Mineral.— Final  dividend  of  3  per  cent.,  making  a 
total  distribution  of  5J  per  cent,  for  the  year. 

Raffetv,  Thornton  &  Co.— Halance  dividend  at  the  rate  of  15  per  cent,  per 
annum,  which,  with  the  interim,  makts  10  per  cent,  (or  the  yea--,  £7,000  added  to  the 
reserve  fund,  and  ^4,o'o  carried  forward. 

Stock  and  Debenture  Corporation.— Interim  dividend  at  the  rate  of  10  per 
■ce  It.  per  annum  on  the  ordinary  and  6  per  cent,  per  annum  on  the  preference  shares 
for  the  past  half-year,  payable  on  15th  inst. 

Union  Discount  Company  of  London.— Dividend  for  the  half-year  at  the  rate 
of  10  per  cent,  per  annum,  cairying  forward  jC25,o9o. 


MINING    RETURNS    FOR    DECEMBER. 

Achilles  Gold  Mines.— Clean-up  from  152  tons  gave  134  oz. 

Alaska  Treadwell. — 540  scamps  worked  twenty-eight  days;  crushed  52,175 
tons  ore  ;  estimated  realisable  value  of  the  bullion,  :J^5,ooo  ;  saved  985  tons 
sulphurets  ;  estimated  realisable  value  of  sami,  $27,595. 

Balaghat. — 1,165  tons  produced  837  oz.  Rold.  Obtained  from  plates  135  or.  of 
gold.     1,200  tons  tailings  produced  iib  oz.     Total  production,  1,088  oz.  gold. 

Bavley's  United. — 2,191  tons  of  ore  treated,  producing  3,037  oj:.  of  gold  ; 
cyanide  plant  treated,  1,79a  tons  of  tailings,  producing  540  oz.  of  gold  ;  slime  plant 
treated  350  tons  of  slime>,  producing  170  oz.  of  gold.  Total,  3,7^7  oz.  of  gold, 
value  ot  bullion,  ^13,655 

British  Broken  Hill  Proprietary.— ii, 6^8  tons  ore  prcduced  2,169  tons  con- 
centrate*, containing  1,280  tons  lead   and  58,563  oz.  silver. 

Burbank's  Birthday  Gift.— 800  tons  crushed  yielded  788  oz.,  exclusive  of 
tailings  ;  710  tons  cyanided  yielded  142  oz. 

Burma  Ruby.— 70,000  loads  washed,  producing  rubies  valued  at  Rs.  1,38,000. 

Central  and  West  Boulder  (W.A.).— Crushed  r,o2o  tons,  yielding  707  oz. 
17  dwt.  ;  II  tons  concentrates,  15  dwt.  per  ton  ;  tailing,  1  dwt.  per  ton. 

Champion  Reef. — 8,063  'ons  of  stone  produced  12,163  oz.  ;  2,203  tons  of  tailings 
produced  381  oz.  ;  8,300  tons  of  tailings  (cyanide  process)  produced  i.igi  oz.  Total 
production  for  the  month,  13,735  oz.  of  gold. 

Coromandel  Gold.— 850  tons  of  stone  produced  503  oz. 

Day  Dawn  P.C.  Gold.— Crushed  415  ions  for  370  oz.  of  gold,  valued  at  ;^i,29!:  ; 
cyanid*  works,  5,100  tons  of  tailings  treated  produced  bullion  to  the  estimated  value 

DoLCOATH.— Tons  crushed,  41,639  ;  tin  sold,  1,040  tons  ;  amount,  ;£82,65i. 

Ferreira.— Results  for  September,  received  by  raail.—Crushed  9,985  tons  ;  bar 
gold  extracted,  7,892  oz.  ;  concentrates  caught,  795  tons,  yieldmg  1,312  oz.  ;  bullion 
produced  from  tailings,  2,518  oz.  ;  and  from  slimes,  908  oz.  Total  gold  from  all 
sources,  12,819  oz-  Results  for  October  :— Crushed.  8,194  tons  ;  bar  gold  extracted, 
5,302  oz. ;  concentrates  caught  250  tons,  yielding  1,014  '^^-  '-  bullion  produced  from 
tailings,  1,866  oz. ;  and  from  .slimes,  no  clean-up.  Total,  8,182  oz.  Since  October  6 
the  mine  has  been  worked  under  the  control  o-  the  Transvaal  Government. 

Great  Boulder  Proprietary.— Tons  of  ore  crushed,  5,i6i  ;  yield  of  gold  in 
ounces,  6,453  ;  cyanide  process,  6,^75  tons,  3,277  oz. 

Hall  Mines  (Uritish  Columbia).— 3.132  ions  of  Silver  King  ore  from  the  com- 
pany's mine  and  213  tons  of  purchased  ore  smelted,  containing,  approximately- 
from  Silver  King  ore,  63  tons  copper,  4o,o8cj  oz.  silver  ;  from  purchased  ore,  &c., 
2  tons  copp-r,  4,140  oz.  silver,  180  oz.  gold. 

Hannan's  Oroya.— Treated  at  mill,  2,329  tons  ;  yielding  786  oz.  of  gold. 

Lucky  Gt;ss.— Gross  yield,  December,  $9,450, 

Mvsore  West  and  Mysore- Wynaad.— 462  oz.  of  gold  from  1,703  tons  of  ore 
crushed. 

New  Queen.— 210  tons  crushed,  realised  256  oz.  gold. 

Nine  Reefs.— i,2<x>  tons  of  stone  crushed,  yielded,  by  amalgamation,  334  oz. 
gold  ;  by  cyanide  process,  115  oz.     Total-production  for  month,  449  oz.  gold. 

Nundydroog.— 3,150  tons  of  quartz  produced  3,337  oz.  gold;  obtained  from  slags, 
63  oz.  of  gold;  5,018  tons  of  tailings  produced  572  oz.  gold.  Total  production, 
14,965  oz.  of  gold. 

OoREGiiM.- 5,552  tons  of  stone  produced  4,302  oz.  of  gold;  3,510  tons  of  tailings 
produced  436  oz.  of  gold  ;  6,318  tons  of  tailings  (cyanide  process)  produced  859  oz. 
of  gold.     Total  production  for  month,  5,597  oz.  of  gold. 

Pahang  Corporation.— Returns  for  November:  Jeram  Lumpong  Mill.— 1,850 
tonsof  stone  crushed,  producing  56  tons  of  black  tin.  Jeram  Batang  Mill.— 960 
tons  of  stone  crushed,  producing  21  tons  of  black  tin. 

Queensland  Menzies.— Crushed  80  tons  for  157  oz. 

Kaub  Gold  Mine  (.Malay  Peninsul.\).— Return  for  the  period  from  Novem- 
ber II  to  January  5  :— 2,050  tons  crushed  for  yield  1,650  oz.  smelted  gold. 

Road  Block  Gold.— 1,250  tons  crushed,  yielded  104  oz. 

Smelting  Company  of  Australia.— 74, 2.>o  oz.  of  Dore  bullion,  containing 
18,350  oz.  of  gold  and  55,850  oz.  of  silver  shipped  to  England.  The  soft  lead  pro- 
duced during  the  month  has  been  disposed  of,  as  usual,  in  the  colonies  and  in  the 
East. 

White  Fe.\ther  Main  Reefs.— 746  tons  milled,  yielding  435  oz. :  cyanide 
process,  166  oz.    Total,  601  oz. 

Ymir.— 2,950  tons  milled,  producing  i,6iooz.  bullion,  and  170  tons  concentrates. 


Messrs.  Arthur  Dann  Cullum,  trading  as  P.  Buchan  &  Co. ;  Percy  Ellis  and 
Arthur  Muir,  trading  as  Percy  Ellis  and  Muir  ;  Frank  Boyd  May,  and  Henry  Frank 
Highton  were  declared  defaulters  on  the  Stock  Exchange  on  Tuesday. 

The  London  and  River  Plate  Bank  announce  that  they  have  received  a  telegram 
rom  their  Montevideo  branch  instructing  them  to  pay  to  Mes.sr.s.  Glyn,  Mills,  Cunie 
&  Co.  the  sum  of  ;644,666  is.  id.,  representing  the  45  per  cent,  of  the  Customs 
receipts  for  the  second  fortnight  of  December,  for  the  service  of  the  Uruguay  -ik  cer 
cent.  debt.  t>     j  jj  f 


INDIAN  and  CETLON  TEA  COMPANIES. 
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INDIAN  COMPANIES. 
Amalgamated  Estates    . . . 

Do.  Pref.   

Assam 

Assam    Frontier 

Do.  Pref.   , 

Attarce  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    ... 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons. 

Do.  Pref.   

Dejoo 

Dooars   

D3.  Pref.  

Doom  Dooma 
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Empire  of  India 
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Do.  Pref. 

Indian  of  Cachar    

Jhanzie 

Jokai 
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Jorehaut    

Lebong  

Lungla  

Do.  Pref.   

Majuli    

Makum 

Moabund  

Do.  Pref.    

Nedeem 

Do.  Pref.  

Scottish  Assam    

Singlo 

Do.  Pref.  


CEYLON   COMPANIES, 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations     . 

Do.  Pref.    

Dimbula  Valley  
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Eastern  Prod.  &  Est.    ..  . 
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•  Company  formed  this  year. 


NOTICES. 

The  Royal  Niger  Company,  Chartered  and  Limited,  announces  that  the  com- 
pany's name  from  this  date  will  be  "  The  Niger  Company,  Limited,"  with  the  words 
*"  and  Reduced  "  added  until  the  reduction  of  capital  is  completed  by  the  Court, 
possibly  many  months  hence.  Until  then  all  transfers  will  be  effected  in  the  old 
fully-paid  and  £2  paid  shares. 

In  accordance  with  a  family  arrangement,  the  firm  of  John  Brinsmead  &  Sons, 
pianoforte  manufacturers,  has  been  registered  under  the  Companies  Acts,  and  the 
business  will  be  conducted  by  Messrs.  John  Brinsmead  &  Sons,  Limited.  Mr.  John 
Brinsmead,  the  founder  of  the  firm,  will  not  withdraw  from  his  active  supervision  of 
its  affairs. 

Messrs.  Gerald  Quin,  Cope  &  Co.  (successors  to  Alfred  Venables  &  Co.)  notify 
that  they  have  taken  into  partnership  Mr.  Frank  Hannam,  who  has  been  connected 
with  the  firm  for  many  years. 

Mr.  John  Craig  and  Mr.  George  Hervey  Wood,  hitherto  joint  managers  in  Man- 
chester, have  now  been  appointed  joint  general  managers  of  the  Williams  Deacon 
and  Manchester  and  Salford  Bank. 

An  arrangement  has  been  make  for  the  amalgamation,  as  from  January  i,  1900, 
#ith  Lloyds  Bank,  Limited,  of  the  old-established  banking  firm  of  Vivian,  Kitson& 
Co.,  known  as  the  Torquay  Bank. 

Messrs.  Brown,  Shipley  &  Co.  notify  that  Mr.  Montagu  Collet  Norman,  grandson 
of  their  Sir  Mark  W.  Collet,  Bart.,  has  been  admitted  a  par'.ner  in  their  firms  in 
this  country  and  in  the  United  States. 

Mr.  Montagu  Charles  Summers  was  declared  a  defaulter  on  the  Stock  Exchange 
on  Wednesday,  and  Mr.  Arthur  Thomas  Salisbury- Jones  on  Tuesday. 

The  Alabama,  New  Orleans,  Texas,  and   Pacific  Junction   Railways  Company, 
Limited,  announces  that  the  surplus  available  for  distribution  on  the  "  C  "  deben- 
tures cannot  be  ascertained  until  the  accounts  for  the  year  are  finally  closed. 

Village  Deep,  Limited,  announces  that  'on  January  15  the  fees  for  share  warrants 
to  bearer  will  be  raised  from  6d.  to  is.  per  warrant,  in  addition  to  the  regular 
application  fee. 

Messrs.  Curtis  Thomson,  Lucey,  Hicks  &  Co.  have  opened  branch  ofiices  at  45, 
East-street,  Brighton,  under  the  management  of  Mr,  Julian  T.  Blyth. 

The  Chicago  and  Grand  Trunk  Railway  having  defaulted  on  its  first  mortgage 
bonds,  now  due,  all  holders  are  requested  to  deposit  their  bonds  without  delay  under 
a  bondholders'  protective  agreement  with  Martin's  Bank,  Limited,  who  will  issue 
negotiable  certificates  for  the  same.  Copies  of  the  agreement  can  be  obtained  at 
Martin's  Bank,  Limited,  Lombard-street,  London,  E.C.,  or  at  the  offices  of  Messrs. 
A.  keyser  &  Co.,  21,  Cornhill,  London,  E.C. 

The  post  of  Consul-General  of  Nicaragua  in  London  has  been  resigned  by  Mr. 
M.  J.  Kedy.  The  verification  of  Consular  invoices  for  that  Republic  will  be  made 
by  Mr.  M.  de  Montis,  at  7  and  8,  Idol-lane,  E.C.  Mr.  Kelly  continues  to  be 
Consul-General  of  Salvador  and  Honduras. 

The  following  cable  has  been  received  from  the  manager  of  the  Ottos  Kopje 
Diamond  Mines,  Limited,  at  Kimberley,  dated  December  36  last  and  Moddetf 
River  :-  *'  Machinery  safe." 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Belfast  Street 

Birmingham  and 
Midland. . .. 

Birmingham  City    . . 

Blssstngton  and 
Poulaphouca 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham,... 

Dublin  and  Bles- 
sin^ton 

Dublm  and  Lucan  , 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  •  road  and 
Faddington 

Lea  Bridge  and 
Leyton    

London  General 
Omnibus    

London  Road  Car 

Provmcial 

Rossendale  VaHey  . . 

South  London  ]   .... 

South  Staffordshire.. 

Wigan  and  District.. 

Woolwich  and  South 
East  London. 


Increase 

or  De- 

Period. 

Ending. 

Amount. 

crease 
on 
1898. 

£ 

£ 

Weelc 

Dec.  30 

=■■77 

-i33 

II 

n     30 

706 

-J9 

t> 

f.    30 

3.709 

-114 

n 

»    3J 

8 

+2 

•  1 

t*    29 

3|049 

-.46 

11 

II     30 

41 ' 

+  67 

ti 

t*    30 

831 

-58 

II    31 

101 

+  18 

*t 

M    30 

61 

-19 

It 

n     29 

3.773 

+  13 

1* 

11    30 

3,366 

-181 

») 

11     30 

S2I 

-86 

Month 

Nov. 

S46 

+4 

Week 

Dec.  30 

3-54* 

+193 

» 

•1    30 

168 

-S6 

>• 

„    30 

860 

+98 

»i 

»  i» 

■7,958 

-749 

>» 

■>  30 

5.437 

— 130 

'       »» 

>i  30 

2,ao4 

-i8s 

»    »9 

30 1 

-5 

tt 

»    3° 

1.556 

-338 

» 

..    ^ 

l,03I 

+67 

>i 

..    30 

33J 

-3 

II 

„    30 

404 

+6 

Weeks 

or 
Months. 


Aggregate  to 
Date. 


Amount. 


Inc.  or 
Dec. 

on  1898 


36 


36 

36 


?6 

36 

36 

t 

36 
36 

5» 
t 

f 

36 

36 

36 

36 
t 

36 
t 
t 

52 


£ 

63,386 

19,653 
113,016 


3.534 

3,034 

107,536 

139,877 
17,787 


24,017 

589,657 
•85,551 
76,104 

39,82 
34,823 


'.674 


£ 

+  »93 

+  1,497 
+  9,887 

+  51 

+  988 

+  103 

-II 

+  5.531 

-10 
+  660 

+2.719 

+2.329 

+  34.528 
+  14,111 
+5^268 

—  1,760 
+1,680 

+  436 


t  From  July  i.      }  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia     

Brazilian  Street    

Brisbane    

British       Columbia 

Electric 

Do.    net    

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Cidais 

Calcutta 

C'rtb'g'na  &  Herrerias 

Gothenburg 

Lombardy  Road  . 
Lynn  and  Boston 

Do.    net    

Twin  City  Rapid. 

Do.  Net    


Week 


Month 
Week 


Month 
*) 

Week 


Month 
Week 

Month 
Week 
Month 


Dec.    4 

..  y> 
..  30 

Oct. 
Aug.  30 

May  12 
f. 

Oct.    32 

Dec.  3 
Oct. 

Dec.  30 
>.  30 
Nov. 

Dec.  30 
Dec. 
Mar. 

Oct. 


£ 

5,462 
3,050 

237 

R. 47839 

J.397 

$30,729 
$10,392 

3,95? 

$33,184 
$61,897 

»75 

1,518 

4,384 

377 

1,112 

$109,350 

$44,773 

$229,209 

$123596 


£ 

-297 

-I-90O 

-3» 

+  3.793 
+517 

+$10493 
4  $4,958 

+  801 

+  $5,693 

—  $2,219 

-67 

+  •33 

+  1,216 

—  30 

-6 

+$3,879 

+  $1,926 
+$4235° 
+$23225 


t 

36 
36 


249,310 
87.905 

13,817 

128,280 


$305,154 
$97,402 


$615,965 

4.49» 
34,649 
54,648 

14,500 
» 639,483 
$225,074 
$2075187 
$1118094 


£ 
+36,692 
+  26,307 

+  514 
+236 


4- 166,297 

-$17,319 

+  170 

-1,994 

+  8,843 

+  1,240 

+$17,255 
+  $86,914 
4- $287882 
(-$174293 


*  From  January  i.         t  From  April  i,  1898. 
t  From  April  15, 1897.  i  From  October  i,  1898.         T[  From  July,  1899. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alabama  Great  Southern  Railway. — Traffic  receipts  for  month  of  Novem 
ber,  $196,000  :  increase,  $36,000. 

Alcov  and  Gandia  Railway  and  Harbour  Company. — Traffic  for  week 
eading  December  30,  Ps.  18,400.  Aggregate  from  January  1,  Ps.  683,700  ;  increase, 
Ps.  179,066. 

Algeciras  (Gibraltar)  Railway, — Traffic  receipts  for  week  ended  December 
23,  Ps.  27,549  ;  increase,  Ps.  981. 

JSbncal  Central  Railway.  — Traffic  receipts  for  week  ending  December  g, 
lU.  20,946  ;  decrease,  Rs.  946.  Aggregate  from  July  1,  Rs.  5,34,433  ;  increase 
Rt.  1,03,000. 

Buenos  Ayres  Ensenada  Railway. — Traffic  receipts  for  the  week  ending 
December  31,  £5^$  ;  increase,  £346,  Aggregate  from  January  1,  ;Ci8,352  ;  increase, 
;£  1,952. 

Cuban  Central  Railways. — Traffic  receipts  (or  week  ended  December  30, 
j£3,797.     Aggregate  from  July  1,  ;£78,776. 

Egyptian  Delta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
December  16,  ;C968 ;  increase,  ;C65i.  Aggregate  from  July  i,.jfiio,i67;  increase, 
;£5,58o. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
November  25,  69,778  milreis  ;  increase,  33,029  milreis.  Aggregate  from  January  1, 
1,173,333  milreis  ;  decrease,  37,912  milrei*. 

Lucknow-Sitapur-Bareilly.— Traffic  receipts  for  week  ended  December  2, 
S^  >3)567i  increase,  Rs.  4,543.  Aggregate  from  July  1,  Rs.  4,69,621;  increase, 
Xs.  1,41,557. 

New  Cape  Chntbal  Railway. — Traffic  receipts  for  week  ended  December  9, 
;£439;  increase,  ;£ii9. 

Rio  Cranue  Western  Railway.— Traffic  receipts  for  month  of  October, 
$l8i,o77'62  ;  increase,  $42,859*62  net. 

RoHlLKUND  AND  KuMAON  RAILWAY. — Traffic  receipts  for  week  ended  Decem- 
ber 3,  Rs.  35,32>  '  decrease,  Rs.  i,8C>8.  Aggregate  from  July  1,  Rs.  1,94,353; 
decrease,  Rs.  9,377 


Villa  Maria  and  Rufino  Railway.— Traffic  receipts  for  weekended  Decem- 
her  30,   ;£430 ;    increase,    .jiJi2l.     Aggregate    from   January   1,    £-23,i37  \    increase, 

/;6,428.  J 

Western  of  Havana  Railway, — Traffic  receipts  for  week  ended  December  30, 
^3.325  ;  increase,  .j{^i,4CO. 

West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ended 
December  9,  Rs.  4,506;  increase,  Rs.  326.  Aggregate  fromjuly  1,  Rs.  1,74,094; 
increase,  Rs.  1,07,106. 

Western  of  Santa  Ffc  Railway.— Traffic  receipts  for  week  ended  December 
30,  $15,810  ;  increase,  $3,030. 

English. 

Clbator  and  Workington. — Gross  receipts  for  the  week  ending  December  30, 
amounted  to  £i,02g  ;  an  increase  oi  £1-2.  Total  receipts  from  July  1,  j£28,967  ;  an 
increase  of  £2,20^. 

Cockermouth  and  Keswick  Railway. — Receipts  for  weekending  December  30, 
£732  :   increase,  £?,?>.     Aggregate  from  July  1,  £27,098  ;  increase,  £%7o. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  weekended 
December  30,  ;Ci32  ;  decrease,  £jZ.  Aggregate  from  July  1,  ;^7,848,  increase, 
£iii. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  December  24, 
.£1.439  ;  increase,  £3. 


ENGLISH    RAILWAYS. 


Namb. 


Brecon  and  Mertbyr. . 

Cambrian 

City  and  South  LOAdon 


Purness 

Great  Cent. (late M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  ..  ,. 
Metropolitan  District 
Midland 


North  Eastern  .. 

North  London 
North  Staffordshire.. 

Rhymney 

South  Eastern  and  London, 
Chatham,  &  Dover 


Taflf  Vale 


Date. 


Gross  Traffic 
for  week 


AmL 


Tn:.  or 

aec.  on 


O  4) 

2;> 


Dec  30 

2.375 

..  30 
»  30 

4.328 
965 

II  3< 

9.424 

II  31 
•I  3« 

+39.i8o 
Bi,888 

II  3t 

82,533 

11  3' 

143,720 

II  31 

5.688 

II  31 

89,(29 

..  30 
1.  31 

45.309 
202,188 

..  31 
..  31 

i  67,791 
5,536 

II  31 

17,568 

>.  31 
>.  3> 

7,252 
158.817 

1.  3" 

160,422 

..  31 
II  31 

8,314 
16,580 

1,  30 

3.521 

•  1  31 

64.874 

II  31 

10,524 

+  1,091 

-65 

-70 
+851 

+3.446 

-389 

- 1,96 

-7,760 
+286 

-3,993 
-3987 

-9,772 
-3,991 

+  '4" 

+  1,377 

-824 

-8,374 

-372 
—  406 

-655 


-7.300 
-3,313 


Gross  Traffic  for  half- 
year  to  date. 


Arat. 


Inc.  or 

dec.  on 

1B98. 


26 


36 


46,864         +11,313 


168,717 
36,961 

381,665 

ii4'6,777 
2,659,007 
2,852,850 
5.556,530 

317,777 

2,766,425 
1,601,702 
6,928,763 
2,349.770 
192,478 

442,162 

199,312 

5,384,030 

4.552.107 
249,084 
445.661 

132,263 


1,315,646 
408,404 


+6,734 
-4' 

+a>i495 

+  139,111 

+85,85» 

+  40,166 

+  436,510 

-i.09i 

+  86,313 
+  59.934 
+ 195.230 
+  77.587 
+9,757 

+  17,440 

+  5,o6« 

+  55,367 

+  175,78* 

-3,533 

+  14,065 

+  43.i>oS 


+  70,118 
+  85,703 


t  Includes  receipts  of  London  extension.  ^    * 

I  Includes  Waterloo  and  City  Railway  receipts 

SCOTCH    RAILWAYS. 


From  July  i. 


Caledonian       

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  »         ..         .. 

North  British 


DeC3i 

83,635 

,.  3« 
..  30 

32,030 
8,711 

•1  31 

8.367 

..  3t 

84,054 

+  X62 

22 

+97' 

^2 

-355 

22 

-212 

18 

+  500 

22 

1,788,736 

731,367 
207,825 

179,889 

1,799.146 


+41,045 

+  30,330 

-  3,368 

+1,663 

+39.450 


IRISH 

RAIL 

WAYS, 

Belfast  and  County  Down    . . 
Bclfastand  Northern  Counties 

Dec  29 
„  29 

2,176 

4,398 

-137 

-583 

26 
26 

75.086 
161,880 

+335 
+4.8«4 

Cork,Ba.ndon  and  S.  Coast 

II  30 

1,105 

+  8 

t 

43,619 

+  2.23S 

Great  Northern 

II  =9 

16,507 

4641 

26 

468,832 

+  21,717 

Midland  Great  Western 

II  29 

9,409 

-767 

26 

294,586 

+  8,599 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

1.  29 
II  29 

6.5 
3.033 

-135 

-683 

26 
36 

25,758 
125,552 

+  344 

t  From  July  i. 


Mr.  Francis  Bassett,  Mr.  Frederick  Herbert  Glover,  and  Mr.  Richard  Woodall 
Sadler  have  been  declared  defaulters  on  the  Stock  Exchange. 

Mr.  E.  F.  Alford,  late  of  Jardine,  Matheson  &  Co.,  China,  has  joined  the  boa«! 
of  the  Chartered  Bank  of  India,  Australia,  and  China,  in  succession  to  Mr.  A.  P. 
Cameron,  who  has  resigned. 

Coupon  No.  20  of  the  5  per  cent,  first  mortgage  debenture  bonds  of  the  Arauco 
Company,  Limited,  due  July  i,  1898,  will  be  paid  forthwith  at  the  counting-house  of 
Messrs.  J.  Henry  Schriider  &  Co. 

Mr.  Nfatthew  Laird  has  joined  the  board  of  the  Oriental  Con.sois  G.M.  Company, 
Limited. 

Mr.  Henry  Holloway  has  joined  the  board  of  the  Limmer  Asphalte  Paving  Com- 
pany, Limited.  •     •     j    v 

The  directors  of  the  Rio  de  Janeiro  City  Improvements  Company,  Limited,  have 
received  a  telegram  from  their  managers  at  Rio,  from  which  they  understand  that 
the  decree  altering  the  contract  has  been  signed  by  the  President. 

The  reorganisation  committee  of  the  Union  Light  and  Power  Company  announces 
that  thfe  interest  due  on  January  1,  1900,  on  the  5  per  cent,  first  mortgage  gold  bonds 
and  the  6  per  cent,  consolidated  mortgage  bonds(to  be  divided)  is  payable  at  the 
National  Provincial  Bank  of  England,  Limited,  112,  Bishopsg ate- street.  _ 

Stewart  &  Wight,  Limited,  have  removed  their  registered  offices  to  Brighton 
Chambers,  Denman-street,  London-bridge,  S.E. 


January  6,  1900. 


^hc  Jnveetovs'  IReview. 
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THE     REVENUE     RETURNS. 

I.-AN    ACCOUNT   OF   THE   TOTAL    REVENUE    OF   THE    UNITED    KINGDOM,   In   the  undermentioned   periods  of   the  Year  ending:  March  31.  1900   as 

compared  with  the  corresponding^  Periods  of   the  precedingr  Year. 


Quarter  ending 

December  31,  1898 


Quarter  ending 
December  31,  1899. 


.5  u  o* 


•2^  ^  : 


.a  .,  D- 

3    a 


3  g£ 


Period  from  April  i, 

Period  from  April  i. 

to  December  31, 

1893. 

to  December  31, 

1899. 

2     S 

.S„g- 

d 

Local 
tion 
jnts. 

^i 

0   s 

id 

Local 

tion 

jnts. 

11 

r-f> 

^^^ 

^l 

3^^ 

n"  u  3  5 

^> 

<^  d 

SH< 

« 

^  (3 

s^< 

tA 

£ 

£ 

£ 

£ 

£ 

£ 

15,640,000 

143.739 

15,783.739 

16,301,000 

156,953 

16,457,953 

22,320,000 

3.490,549 

25,810,549 

23,340,000 

3.598.543 

26,938,543 

8,420,000 

3,195,181 

11,615,181 

9,140,000 

3.131,353 

12.271,353 

5,600,000 

5,600,000 

6,460,000 

6,460,000 

35,000 

— 

3S.OOO 

50,000 

— 

50,000 

515,000 

— 

515,000 

555,000 

— 

S55.a» 

5,660,000 

— 

5,660,000 

5,970,000 

— 

5,070,000 

8,690,000 

— 

3,690,000 

9,050,000 

— 

9,050,000 

2,420,000 

— 

2,420,000 

2,575,000 

— 

2.57S.OOO 

355.000 

— 

355.000 

375.000 

— 

375.000 

434.613 



434.613 

503,839 

_ 

503,839 

r, 421, 386 

— 

1,421,386 

1.570,356 

— 

1,570,356 

71,510,999 

6,829,469 

78,340,468 

75,890,195 

6,886,849 

82,777,044 

5,919,000 

8,500,000 

2,780,000 

1,960,000 

15,000 

25,000 

1,530,000 

3,290,000 

780,000 

190,000 

577,639 
25,578,994 


56, 
1,982, 
1,015, 


£ 

5.975.340 
10,482,000 

3,795,000 

1,960,000 

15,000 

25,000 

1,530,000 

3,290,000 

780,000 

190,000 

12,355 

577.639 


6,115,000 

8,750,000 

2,820,000 

2,200,000 

20,000 

20,000 

1,540,000 

3,430,000 

830,000 

210,000 

11,291 

516,396 


£ 

62,771 
2,052,000 

i,oog,ooo 


Duties 


3,053,340  28,632,334   26,462,687 


6,177,771!  Customs 

10,802,000   Excise 
3,829,000!  Estate,  Sec. 
2,aoo,ooO|  Stamps 

2o,oco    Land  Tax 

20,000    House  Duly        ...         

1.540.000  Property  and  Income  Tax       

3.430.0001  Post  Office  

830,000,  Telegraph  Service  

210,000    Crown  Lands        

11,291    Receipts  from  Suez  Canal  Shares  and 

j       Sundry  Loans 

516,396   Miscellaneous      ...        


3,123,771    29,586,4581 


II.— INCREASE  OR   DECREASE    IN  THE  REVENUE    PAID    INTO  THE    EXCHEQUER    in   the   undermentioned    periods   of  the   Year   ending  Maroh  31, 

1900,   as  compared   with  the   correspond  ins:  Periods   of  the  precedlnfif   Year. 


Quarter  ending 

Quarter  ending 

Quarter  ending 

Quarter  ending 

Period  from  April  i, 

June  30,  1899, 

September  30,  1899, 

December  31,  1899, 

March  31,  1900, 

to  December  31,   1899,  in- 

as compared  with  the 

as  compared  with  the 

as  compared  with  the 

as  compared  with  the 

clusive,  as  compared  with 

corresponding  Quarter  of 
the  precedmg  Year. 

corresponding  Quarter  of 
the  preceding  Year. 

corresponding  Quarter  of 
the  precedmg  Year. 

corresponding  Quarter  of 
the  precedmg  Year. 

the  correspondmg  period 

of  the  preceding  Year. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

439,000 

26,000 

196,000 

— 

Customs      

661,000 

370,000 

— 

400,000 

— 

250,000 

— 



— 

Excise         

1,020,000 

^ 

300,000 

— 

380,000 



40,000 

— 



— 

Estate,  &c..  Duties         

720,000 

— 

280,000 

— 

340,000 

— 

240,000 

— 

— 

— 

Stamps        

860,000 

• — 

20,000 

— 



10,000 

5.030 

— 



— 

Land  Tax 

15,000 

— 

20,000 

— 

25,000 



— 

5,000 

— 

_ 

House  Duty          

40,000 

— 

190,000 

— 

110,000 

— 

10,000 

— 

— 

— 

Property  and  Income  Tax         

310,000 

— 

100,000 

— ■ 

120,000 

— 

140,000 

— 

— 

— 

Post  Office 

360,000 

— 

45,000 

— 

6o,ox) 

— 

50,000 

— 

— 

— 

Telegraph  Service           

155.000 

— 

— 

— - 

— 

— . 

2U,COJ 

— 

~— 

— 

Crown  Lands         ...          

— 

42 

— 

70,248 





1,064 



— 

Receipts  from  Suez  Canal  Shares  and 
Sundry  Loans    

69,226 

_ 

41.890 

168,323 

— 



61,243 

— 

— 

Miscellaneous       

148,970 

— 

».  805.932 

- 

1.699,571 

10,000 

951,000 

67.307 

- 

- 

4.379.196 

- 

;£l,805,932 

;Ci,689,57i 

;^883.693 

jC4,  379.196 

Net  Increase. 

Net  Increase. 

Net  Increase. 

Net  Increase. 

Ill.-AN  ACCOUNT  showingr  the  RECEIPTS  into  the  Exchequer   in  the  Quarter   ending  December  31,   1899,   the    ISSUES  out  of  the   same,   the  CHARGES  on 
the  Consolidated  Fund  at  that  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  in  the  Exchequer  on  December  31,  1899,  In  respect  of  such  charges. 


Revenue  paid  into  the  Exchequer,  as  shown  in  Account  I. 

£ 

26,462,687 

Net  Deficiencv  of  the  Balance  in  the  Exchequer  to  meet  the 
charge  on  September  30,  1899,  as  per  last  Account 

£ 

2,736,966 

Amount  received  as  an  Advance  in  aid  ok  Wavs  and  Means 

1,000,000 

Amount  api'lied  out  of  Revenue  to  Su 

I'PLY  Services 

27.313,723 

£ 
36,255 

Consolidated  Fund  Charges  for  the  (^ 
31, 1899,  ^'^2.  :— 

UARTER  TO  DECEMBER 

Advances  repaid  — 

For  Sardinian  Loan             

Paid  before 
the  end 
of  the 
Quarter. 

Remaining 
to  be 
paid. 

For  purchase  of  bullion      

5»o,ooo 

556,255 

£ 

£ 

Permanent  Charge  of  Debt 

833.09s 

4,855,262 

MONEV  Raised  by  creation  of  Debt— 

Other  Consolidated  Fund  Services 

Payments  to  Local  Taxation  Accounts     ... 

223,450 

274,700 
89,000 

For  Supply        

...   ^  ... 

S,788,9«2 

3,016,708 
=.77».254 

7,825,000 

Issues  to  meet  other  Expenditure— 

Under  the  Barracks  Act,  1890      

Under  the  Telegraph   Acts,  1892  to  1899 
Under  the  Uganda  Railway  Act,  1896  ... 
Underthe  Naval  Works  Acts,  1895  to  1899 
Under  the  Royal  Niger  Company  Act,i899 

Advances— 

For  purchase  of  Bullion  for  Coinage      ... 

Surplus  Revenue  of  1895-96  (balance)  applied 
undertheNaval  Works  Acts,  1896,  1897, 
and  1899      

50,000 
90,000 
320,000 
271,618 
300,000 

300,000 
88,382 

1           1       |l|N 

•  Deficiencv  to  bemet—       

*  This  Deficiency  is  in  respect  of  the  Charges  re- 
maining to  be  paid  on  December  31,  1899,  as 
shown  on  the   other  side  of  the  Account,  viz. 
After  the  Balances  in  the  Exchequer  at  the 
Banks  of  England  and  Ireland  have  been 
deducted,  viz 

35.843,942 
2.772,254 

The  Deficiency  In  Great  Britain  is 

But  there  is  a  Surplus  in  Ireland  of. 

Net  Deficiency  as  above        

3,168,254 
396,000 

2,772,2S» 

Surplus  Revenue  of  1896-97  (part  oQ  applied 
underthe  Military  Works  Acts,  1897 and 
-899 -         ... 

300,000 

_ 

2,776.545 

5,788,962 

8,565.507 

£ 

■ 

38,616,196 

£ 

38,616,196 

28 
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prices  (Sluoteb  on  the  Xonbon  Stock  Eycbanoe, 

Throughout  the  Investors'  Review  middle  prices  alone  arequoted,  the  object  being  to  give  the  public  the  approximate  currentquotationsofeverysecurity  of  any 
consequence  Jnexistence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  oftei.  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an /Va//c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  Insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  siockf, 
and  those  le;?  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.        By  retaining  the  file  cf  the  Investors   Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  sinking  fund;  Certs.,  certificates;  Debs,  or  Dbs.,  debentures;  Db.  or  D.St'k.,  debenture  stock  ;  Pf., 
Prf.,  or  Pref.,  preference;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L,  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Guar., 
emaranteed;  Bds.,  bonds  S.,  Sr.,or  Ser.,«««;  In.,  Ins.,  In-^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,Strlg.,  sterling;  hist.,  liable  to;  Sp. ,  Surp. ,  j«r>/w: ; 
Per.,  Pcrp., perpetual;  Ln.  lien ;  Lo.  loan. 

The  ates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  gi\en  wit  the 
name,  so  tha     nvestors  may  know  the  liability  upon  them 


BRITISH  FUNDS,  fte. 

0 
rt 

Name. 

1 

ij  p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1913 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.  "Intel. Rly.       1903 

Do.  do.  ..      1908 

Do.  Bonds,,,,      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov ,  Gar 

Greek  Guar.  Loan    

Mauritius  Ins.  Stk.  .,    ,      1940 

Turkish  Guar.  1 855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         T354-5    

Do.        1896-7 1916 

IsleofManDeb   

Do        Deb  Stk...  i9i9'29 


lOD 
99 
7i 
100 
103 
lOfi 
108 
lOlJ 
95 
1051 
102 
396} 
61* 
63| 
59J 
101 
100 


CORPORATION   AND  COUNTY 
STOCKS. 

fREE   OF  STAMP   DUTY. 


I 

3 
3 
3 

\k 

3i 

3 

li 
3 

l! 

3 

li 

3 

3 

\\ 
3i 
3 
3 

li 

3 
3 

%i 
3 
3, 


111 
1031 

91 
89 
102 


Uetrcpolitan  Con 1929 

Do 1941 

Do.  1920-49 

L  C.C.  Con .  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond,  Bds. .  .1899-1902:100* 

Do 1900-1912    995 

Do.,  Debs.  Sep S.F.1916IO2 

Do.,  Deb.  Stk 1527-57    95 

Barnsley  J  1916-46    984 

Barry    '1914-46    96} 

Bath 1909-34    99} 

Batley   i9'4-44    97} 

Birkenhead  2}  p.c.  Rd.  Stk.  96 

Birmingham    194*    112i 

Do 1947    101} 

Do 1926     91} 

Blackburn   1930    100} 

Bournemouth  ., i9i3-33  100 

Bradford  i945    112! 

Do.      Deb.  Stock    ,.      1954    103 

Brighouse 1916-46    93} 

Brighton  1946    111 

Do 1957     94 

Burton-on-Trent 1913-43    ^ 

Cambridge    1913-43    93 

Cardiff 193s    JlOi 

Do '9'4-54  JOU) 

Cheltenham 197  J    luxj 

Chichester   1316-46   99} 

Coventry 1917-57  ,?5} 

Croydon 120} 

Do 1940    103} 

Derby   1920-50  100 

Devon  C.C 917-33101} 

Dewsbury    1930    107 

Dorset  County   1922-32  101} 

Douglas(I.  of  Man)  ....      1926     99} 

Dover    1913-43  100 

Dublin .-•..      1944    109 

Eastbourne 1920-40  100 

Edinburgh  1924    102 

Do 1927     9*1 

Exeter 1917-57   93) 

Glamorgan  County   ....  1914-34  100 
Glasgow 1914    105 

Do 1921    101} 

Do 1925-4°   92 

Gloster 1915-55  100} 

Grimsby    1913-47  101 

Hampshire  County  ....  1914-34  102} 

Hanley i9»3-43   99} 

Hairogate    1914-34   93 

Hastings 1915-54,100} 

Hertfordshire  C.C 1916-36   91} 

Heston&IsIew'thU.D.C.  1915-35    97 

Huddersfield   1934    100} 

Hull  (rst  iss.) 121 

Inverness 1914-44    99 

Ipswich    1952    102 

Lancaster 1919-55   98 

Lseds    >927     90} 

Leicester 1934    110} 

Lincoln 1919     99 

Liverpool 118 

Do.  .RdiStU.    1923     90 

Manchester  ....  -  19  ti    103) 


Corporation,  &c.  {cffntinitetf): — 


V 

«) 

rt 

Name. 

u 

« 

B, 

M  iddlesbro 

Do 

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich 

Nottingham      

Oxford  

Penzance  

Plymouth     

Do.    aJRd.  Stk 

Pontypridd  U.D.C-  .... 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.Stk.     .. 

Ramsey      

Ramsgate 

Reading   

Do.^ 

Rhyl  U.D.C 

Richmond  (Surrey)   

River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield    

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton  

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do 

Taunton loi 

"ees  Conserv.  Deb.  Stk. 
Vhames    Conserv,    '  'A' 

Deb.  Stk 

D<^.      "B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells    

Tyne  Improv.Com.  Red 

Stk.  .,., 

Tynemomh , , , , , , . 

Wakefield...' ,,.. 

Walsall 

West  Bromwich 

West  Ham  

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

WIgan  

Windsor 
Wisbech 


1909 
1911-13 

1915 
l9'5-35 

1936 

1915-36 

1909-44 

•9'5-55 

1952 

1951 
1916-46 

1942 
1918-58 
1916-46 
•9I5-45 
24  &  27 

i9>3-33 

1920-40 
>9>5-55 

1962 
1953 
1942 

i9'5-55 
1915-50 
i9-"i-57 
i9"5-35 
1923-33 
1915-45 
'015-45 
i9i6-46 
1915-35 
1914-54 

1932 
1915-35 
1922-32 

1955 

83-9-43 

1947 

1954 

J  954 

1913-43 

J931 

191S-52  103} 
J913  98 
igsg  100} 
1932  101 
1930  1 102) 
1929  1106 
1945  [100 

'9'5-35ll01 
1914-44  yii 


104 

101 

100} 

102 

110 

121 

97} 

9'/} 
100) 
101} 
105 
100} 

98 
104} 

98} 

99} 

99} 
107 
100) 

97 

93 
100 
119 
102) 
104 

98 

97} 
100 

98 

90) 

97} 
102 
100 

95) 

97 
102) 

99), 
102 

991 
102i 

lis 

103 
99 
96) 

100) 
100} 
99} 
101} 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


3}    Wolverhampton  . 

3     '  Do. 

3      York 


[91 

1915-55 

1921 
1918-55 

1947 

193a  . — , 
1924-54  102} 
1916-41 101} 


93 
99 
100) 
100) 
107 
112) 


SUBJECT    TO   STAMP   DUTY. 

3  BelfastCily&  Dis.Watr. 

Red  Stk ,.1953-6    10<:} 

3l    Belfast 1924    100 

4  Blackburn  Con.  Deb.  Irred 134 

3}      Do.     do.     Irred 116) 

3}    Bristol 117} 

3}    Burnley 1933    108 

2}  Chesterfield  Gas  and  W'r,  1 916-46   94} 

3}    Douglas  Town    1921    102 

3  Dover  H.-irb.  rst  Deh...      1956     93} 
3}    Hull(2ndiss.)    „_ 116} 

4  Leeds  Deb 1027  1114} 

3}  Do 107} 

3  ,  l^'^ '9^7   1 100} 

3  Leicester 1919-44    99} 

4  Manchester 1138} 

3  Do 1928  101} 

3}   Sheffiela   ...1906-1016  104} 

3}  Do 1925-36   111 

3  Do 1925    101} 

3}    Southampton    S.  K.      93 

4}    Stockton  Morts 1908    l')3} 

3J  Worcester.... „„„..„     1950   107 


British  Columbia 1907 

Canada,  J^'  Intercol,  Rail,"    1903 


Do. 
Do. 
Do. 
Do. 
Do. 


1917-23 


(Bond.s)   1904-5-6. 

Reduced 1910 

finds 1909-34 

Loan  1910-35 

Loan    « 1938 

Cape  of  G.Hope 1900 

Do.  igoo 

Do.       red.   by  an. draw 

Do         1879    

Do.        1881    

Do. 
Ceylon  .. , 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do,  do.  ..    1947 

Do.  do   

New  South  Wales  1897-190: 

Do.  1903-5-8-9-1' 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    i&98-i9o<: 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p  c. .. 

Victoria 1899-1901 

Do. 1904 

Do.      Rail.  Loan    ....    1907 

Do.     Loans     1008-13 

West.Austr.  I  p.c.ac.  Sink.  Fd. 
Do.         do.  


112} 
106} 
102} 
104 
105 
105 
99 


105 
105 
103 
105} 
107 
107 
102} 
101 
109 
118 
107 
101 
115 
108 
91} 
91} 
80 
103 
103 
114 
101) 
f8 
106 
103 

in 

102 

1C6 

102 

ICl 

lOOj 

114) 

110) 

103} 

107 

105 

107 

103 

104 

104 

100 

102 

102 

104 

103 

103 


Colonial,  &c.  (continutd):— 


REGISTERED   AND  INSCRIBED 
STOCKS. 


No 

4 

3i 

3 

4 

3 

4 

4 

3} 

4 

2 

4 
4 

5i 
3 

4 
3 

^i 

4 
3 

4 
4 

\i 

4 

it 


stamp  duty  except  for  Canada  4  p.c. 

Reduced  (}  per  cent.). 
lAntigua  Insc.  Stk.  Red.  1919-44109 


Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.      do.      Stock    ..  1923-45 
Canaiia  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd.1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 


Do.  Sik.  Regd. 

Do.  In.sc 

Cape  G.  Hope  Regd. 
Do.  (Ln.  of '83)  Insc. 
Do.  Cons.  Stk.  Ir.sc. . 


■938 

1947 

1917-23 

1923 


104} 

92 
109 

96 
102} 
105 
1C4 
106 

99 

91 
105} 
106 


1916-361IC6 


Do.  Consol.   Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    1934 

Do.   '  ....      1940 

Grenada  Insc  Stock 1917-42 

Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock. . . .      1934 
Do.  ....  J922-44 

Mauritius  Inscribed 1937 

N»tal  Consd.  Stk.  Insc.      1927 

Do,  1937 

Do.     Inscribed  Stock..  r9i4-:9 

Newfoundland  Inscribed  [913-5? 

J935 

J9;*6 


Do. 
Do.    Consd.  Stk.  Ins,     .„ 
N.  S.  Wales  Stock  Insc,     i933   112) 

Do.        ■  "" 

Do 


■  ti. 


103} 
93 
11 7J 
100 
105 
104 
111 
97 
114} 
107 
108 
99} 
104 
109 
103 


Name. 


.8 


3 

N.S.Wales  Stock  Insc 

1Q35 

99 

4, 

N.  Zealnd.Con.Stk.Ins 

1929 

IllO 

3) 

Do 

1940 

104 

3 

Do.         Inscribed.... 

ih 

3 

(Juebec  (Prov.)  Ins.  Stk 
Queensland  Stock  Insc 

'937 

89« 

4, 

1915-24 

106 

M 

Do.                   1 

921-4-30IIC3J 

3} 

Do. 

.945   |1C4} 

3 

Do. 

22-47!  96 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44111 

4 

S.  Austrln. (1882-7)  Keg- 
Do.        In.  Stk.  Reg 

1916-36 

1071 

3) 

'939 

1C4 

3 

Do. 

1916-26 

95 

1 

Do. 

'916 

ih 

3} 

Tasmanian  I n.sc.  Stock . . 

i920-4o'lC2}i 

4 

Do. 

1920-40109 

4 

Trinidad  Insc.  Stock 

1917-42  111 

3 

Do. 

1922-44    f5 

4 

Victoria  Kly.  Loan'8j 

Inscribed  Stock 

1007   102 

4 

Victoria  Insc.  Stock      1908-13-ig  105} 

4 

Victoria  (1885)  Ins.  Stk. 

1920   106} 

1} 

Do.      Inscribed  Stock 

1921-3-6  ICO}, 

4 

Do.                 do. 

igii-26  103 

4 

W.  Austral.  Insc.  Stock 

'934    115 

4 

Do. 

1911-31  106 

3) 

Do. 

'9'5-35  lf'3 

3 

Do. 

1915-35    94,, 

3 

Do. 

'916-36 

9-1* 

3 

Do. 

'927 

94}, 

)04 


FOREIGN  STOCKS,  BONOS,  fte. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.    '881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  1688 

Do.      4}  p.c.  Stlg 1688 

Do.      3}  p.c.  External  ..   1889 

Do.      4  p.c.  Ry.  Guar.Res 

Do.      4pc.Law3378 lEgy 

Do.      4  p.c.  Law  3655 

Brazilian    18S3 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buencs  .\yres 1824 

Do.  1882-3-6 

Bulgaiian 1888 

Do.        Mort.  Bonds 1892 

Chilian  1885 

Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1887 

1889 

1892 

'893 

'"y5 

'896 

Chinese  Silver 1894 

Do.     Gold    189s 

Do.  Apl. '95  bydwgs.      '901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4}  Gold i89£ 

Colmbn.  i}lo3p.c.Ext.Bds  .'89t 

Cordova,  Prov '886 

Do.  Eng.  Ass.  Certs 

D0.6  p.c 1887-S 

Do.  Eng.  Ass.  Certs 

Costa  Rica'  'A  " 

Do.      "B'     

Danish  Gold    1914 

Do.     1897    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypt'nrns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain   '.    ..*  1876 

Do.  D.  Sanieh    Red.    ..  1905 

EntreRios '886-6 

Do.    Fndg.  Ln.  816,1894-1921 
Do,  .da      Parana  City 


£9 

68 

liy 

68 

72 

72 

« 

£6*. 

60 

£5 

57 

57- 

58- 

82 

£0 

i) 
88} 
78 


7i> 

in 

S8 

79 

7P 

8? 

98- 
104' 
1C5 

97 

97 

fat 

15 

29 

29 

29 

29 

27 

23 

88 

67 

24 

97J 
103 
100 

41 

41 

40 
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Foreign  Stocks,  Ike.  iconiinued)V 


•0/ 

4 

6 

4 
3 
6 
S 
5 
S 
6 
6 
S 

I 

s 

3 

4 
3 


J9 
39 
33 
38 

*6 
21 
103) 
li 

96 

77J 
109* 

94 
101 
100 


4 

u 

4 
4 
6 
4 
6 
S 
« 

s 
s 
s 

4 
5 

3^ 
3 
3 
5 

S9/ 

4 
I 
5 
5 


18/     Greek 1881 

18/         Do 1884 

"Ifl]     Oo.  Rentes 

Do.  (Piraius-Larissa  Ry.) 

I     Dj.  Fund?.  Loan    

[^\r.iuan     

H)!ilaras 1867-70 

Hingirian  Gold  Rentes 

D).  1S95 

[talian  Irriga.  Gnar *.... 

'talian  M^remmina  Ry 

/apm  5  p.c 

M;xican(Nat.R.  Tehnantp  c.).. 

D).        Kxtrl 1890  100 

D>.      Ettrl.  1853     lOOJ 

D).      Iltrnl.  Cons.  Slvr !  42 

Nicaragua  1886 |  ^^i 

Norwigian   Bonds   I  85 

Dj.  do.       i3i3 1  85 

Dj.      3l  p.c.  Biids '  95 

Paraguay  ip.c.  ris.  3p.c.  1886-961  16 

PortD5j;ic  3  p.c,  i353-8( 221 

Rus<ian,  iSj2,  ;£  Strlg ,130 

Do.     t3i5  !  86 

Do.     (Micolas  Ry.)  1867-9  ..    ^^ 
D>.      Transcanc.  Ry.  t332  . 
Do.     Con.  R.  R.Bi.Ssr.  I. 
D).  Do.        II.,  1889. 

D>.  D>.      III.,  1891  . 

D>       B)nJs     

D).  Li.(Dvinsk  and  Vitbsk) 

D).     R-:ntes 

Salvador   i?39 

Djninaio  i-S.  Unified      ..   1980]  — 

?in  Liis  Potosi  Stg.  1889  197 

San  Paulo (BrzI.),Stg.   1888  ....I  83 

Santa  F4  1883-4 27J 

Do.     i838 I  55j 

D>.  (W.  Cnt.Col.  Rly.)Mrt.    37 
D).    &  Riconq.  Rly.  Mort...!   57 

Ssrvian  Unified !  61 

Spanish  Qaickslvr  Mort.  1870  ..[100 

Di.    Staled  Bjnds i  64i 

Swedish  i83o !  96 

Do.       i833 i  90} 

Do.     Cjnvirsion  Loan  1891. .j  90j 
Prans.Gov.  Loan  Red. ..  1903-42!  97 

,Til5aTnn(Prov.)i883 60} 

TiirkUh,  Seed,  on    Eaypt.  Trib.  100 


85 
9^    I 
93    I 

92  I 
97  I 
95} 


Turkish, E?ot.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.  Clnvted  Series,  "  B".. 
Do.    Cuitoms  Ln.  1886 

Uruguay  Binds  1896 

VenezuelaNewCon.  Debt  1881 


COUPOXS    PAYABLE   ABROAD. 

7  Ajgent.Nat.Cedla.  Sries,  "B".|  56} 

5  AuitrianSter.  Rnts.,exiofl.,i368    81 

5  Do.     Paper               do.    186S,  81 

]  Do.        do.  do I  81 

4  D).    GId  Rentes  1876   95} 

aj    Dutch  Certs.ex  i  sjldrs 80 

3  D).         B)nds     92 

3  D>.        luic.   Stk. 92 

j}    French  Rentes  100 

3  D).    M73, '81-4.,  Red 98 

3      'merman  Imp.  Ln    tSgi 83 

3  D).  do.  1890-4 85 

5  Italian  Renter,  ev  25  fr 9U 

5  M{>an  Cons,Ln.,-92,  3,  &  5,Red.    43 

3}    Prussian  Consols 96 

3  ,,       Cns.Stg.  Ln.    1891 87 

4  Soanish(Unseal'd)  

Utd.  States,  1877,  Red 190-  115 

D>.  139;,  30  yrs ;  1351 


i 


O  >.         Mischsetts  Gl.  1931; 
Virginia  Cpn.  Bds.,  3  p.c.  from 
July, 1901    


107} 
85 


BRITISH    RULWAYS. 

ORD.  SHARES  AVD  STOCKS 


6 
3 


1/5 


No. 


larry.Ord 

Do.    Pref.l 

^n>.      Defd 

Caledonian.  Old. . . 

Do.    Prefd 

,  Do.,  Defd.   Ord 

Cambrian,  Ord 

L  Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Centra  Lon  J.  fro  Ord.  Sh. 

D'.     P.e.    Half-Sh.are«.. 

D).     Def.     do 

Citv  and  S.  Londnn    

t"^ast    Tendon,  Cons    

Frirness 

Glis^owand  S.   West.  PfH. 

Do.  do  nrd. 

"Jreat  V.       SootUnd,  Prfd. 

Do.   Dfd     


250 

!113» 
13H 
141 

^^1 
4) 
4i 

IIU 
H 
4! 
4) 

eoj 

7» 

sni 

7H 
5^ 
83 
£6} 


British  KsX\v&yi{coHtinued): — 


Last 
Div. 


Name. 


4 

4i 

6 

X 

4 
3 

7» 

6 

7/fl 
5 


33 

4 

l.,7 

7» 
4l 

2/ 

3/ 


n 

3/ 
=i 

5 

3i 

3 

3 


Great  Northern,  Prefd 

Ho.    Consolidated    "A 

Do.  do.  "  B 

Highland       

Isle  of  Wight,  Prefd 

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond.and  S.  Western  Ord. 

Do.     Preferred     .. 
Lond.,  Tilb. ,  and  Southend 
.Ntfersey,  ^^20  shares    . 
.Metropolitan,  Consld. 

Do,     Surplus  Land 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred 

N'orth  London , 

North  Staffordshire    . 
Plymouth,  Devonport,  and 

S.  W.  June.  ^10 

Port  Talbot  ;£io  Shares    ., 
Rhondda  Swns.  B.  j^io  Sh, 

Rhymney,  Cons 

.Do.     Prefd 

Do.     Defd 

Searboro',  Bridlington  June, 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ,., ,. 

Do.     Pref.     

faffVale    

Vale  of  Glamorgan 

\Vaterloo&City 


119 

52 
J85i 

58} 
117} 

86} 

3} 

183 

191 

17} 
208} 
125 
150} 
3 
111 

85 
102} 

23} 
216 

124 

74 

H 

2S0 
112} 

142} 

48} 

8 

140 

181 
79 

119} 

102} 


LEASED  AT  FIXED  RENTALS. 


4 
5.19.0 

5} 

4} 

4} 
50/6 

S 

5 

6 

3I 
4lS 

3} 

?i 
4/ 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . 
Lond .  and  Blackwll 

Do.  .£100  4}  p.  e.  Pref.. 
Lond.St  Green.  Ord 

Do.     5  p.  e.  Pref.    

Nor.andEastn.j^soOrd. .. 

Do. 
N.  Cornwall  3}  p.c.  Stk.. 
Nott.  &  Granthm.  R.4C. . 
Portptk.&Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . 

Do.       4}p.  c.Pref..... 
West  Lond.  £to  Ord.Shs, 


135.1 
195* 
182} 
150} 
150} 

94} 
165} 

84 

99} 
1155 
13.5* 
113* 
287} 
148} 

13 


3 
3 
3 
4 

4 

tl 

6 


DEBENTURE  STOCKS. 

.■Alexandra  Dks.  &  Ry 120 

Barry, Cons 98i 

Brecon  &  Mrthyr.New  A  117} 
Do.  New  B  102. 

Caledonian    134, 

Cambriaa  "A"  125i 

Do.       "B" 117; 

Do.        "C" lJ2i 

Do.       "D" 99} 

Cardiff'Rly 96 

City  and  S.  Lond 130 

Devon  &  Som.  "A'   94} 

Do.         "B'  4p.  c.    32} 

Do.         "C"4P.e.      9 

E.  Lond.  2nd  Ch.  4  p.  c.  A  125} 

Do.        2ndB  82} 

Do.        3rd  Ch.  4  p.  c.  ..    32} 

Do.       4th  do 14 

Do.  ist(3}p.  c.)  ....  112} 
Do.  2}p.c.(Whitech.Exn).  80} 
EastonS  Ch.  Hope  D.Sk.    98 

Forth  Bridge    129} 

Furness 133 

Glasgow  and  S.  Western  .    135 

Gt.  Central  159} 

Do 143} 

Gt.  Eastern 1.34} 

Gt.N. of  Scotland 131} 

Gt. Northern    102} 

Gt.  Western 135} 

:    Do  142* 

Do  1.52} 

Do 169} 

Do 88} 

Highland   130} 

Hull  and  Barnsley 97} 

Do.       and  (3-4  p.c)... [118} 

Isleof  Wisht    131} 

Do.        •'  B"     109} 

Do.       "C" - 

Lanes    &  Yorkshire    102} 

Lanes    Derbys.  &  E.  Cst...  115 

I.dn.  and  Blaekwall    140} 

Ldn.  and   Greenwich 132} 

Lond.,  Brighton, &e 134} 

Do.  151} 

Lond.,Chath.,&c.,Ai'-  ..145 
Do.  "B"..144 

Do 129} 

Do.  1883....  129} 

Do.  93 

Lond.X  N.  Western 106} 

Lond.St  S.  Westn."  A"..tlb5 

Do.  Con,sld.ll04 

Lond.,  Til. ,&  Southend  ..J133} 

Mersey,  ,   p.  c.  (Act,   i£66>  — 

Metropolitan    .1l33} 

„     Do ..jasj 

Metropolitan ,  J 16J 

Met.  District   191} 


Debenture  Stocks (.coittinuea): 


Last 
Div. 


Name. 


4 

'i 

4i 

4 
4 
3 

3i 

li 
3 

4 
4 
4 
4 

u 

3 
3 
3 
3 

4 
4 


Met.  District  ....»,.., 

Midland      

Mid-Wales  "A"    ..... 
Neath  &  Brecon  ist  ... 

Do.  "Ai" 

North  British 

„  ^Do 189, 

N.  Cornwall,  Launcstn.,&c 

North  Eastern 

North  London 

N.  Staffordshire 

Plym.  Devpt.&S.W.Jn... 
Rhondda  and  Swan.  Bay.. 

Rliymney 

Soilth-Eastern 

Do 

Do 

Do.  

TaffVale 

Vale  of  Glamorgan     

West  Highld.(Gtd. by  N. B.) 
Wrexham,  Mold,&c. "A 
Do.  "B' 


GUARANTEED  SHARES  AND 

STOCKS. 

Caledonian 


4 

4 

4 

4 

4 

4 

6 

4i 

3i 

ll 

4 
5 

4 
4 
4 
5 
5 
4 
5 
4 
4 

:l 

4 

3 
3 
4 
3 
4 
5 
3 

3i 

20/6 


135} 

„     Do I33I 

Forth  Bridge    129 

Furness    1881  128} 

Glasgow  &  S.  Western  ....  133} 
Do.        St.  Enoch,  Rent  133} 

Gt.  Central   1£5} 

Do.         ist  Pref. 141} 

Do.        Pref.    101} 

Do.  rred.S.Y.Renll56} 

Do.  do.  130) 

Gt.  Eastern,  Rent  132} 

Do.  Metropolitan..  164} 

Do \ll\ 

Gt.  N.  of  Scotland 131j 

Gt. Northern    136} 

Gt.  Western,  Rent It9, 

Do.  Cons VA 

I.ancs.&  Yorkshire    13 

L.,  Brighton  &  S.  C 16£j 

L.  &  North  Western IStj 

L.  &  South  Western..   1881  135 

Met .  District,  Ealing  Rent   139} 

Do.  Fulham  Rent  139} 

Do.  Midland  Rent  132? 

Do.     Mid.  &  Dist.  Guar.  122} 

Midland,  Cons.  Perp.    .   .      £5 

Mid.&G.N.  Jt.,"A'Rnt..  101 

N.  British,  Lien 101 

Do  Cons.  Pref.  No.  i  132} 

N.Comwall.Wadtbrge.  Gu.  101 

N.  Eastern     130 

N.  Staff. Trent  &  M.;£2oShs.    33} 
Nottingham  Joint  Station, 

3  p.c.  Stk 101} 

Nott.  Suburban    Ord     ...     113} 

S.  E.  Perp.  Ann      33 

Do.  4}  p.(. 148} 

S.  Yorks.  June.  Ord.     ...    114 
W.  Cornwall  (G.   W.,  Br., 
Ex. ,  &  S.  Dev.  Joint  Rent 
W.^ighl.  Ord.Stk.(Gua., 


If.  Highl.  I 
N.B.)... 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

4i  AlexandraDks.&Ry.  "A"114J 

5  Barry(First)    160} 

4  Do.    Consolidated 128 

4  Caledonian  Cons.,  No.  I  ..133} 

4  Do.  do.     No.  2  . .  133 

5  Do.  do.  ....1878154} 
4  Do  Pref.  ....1884  131} 
4  „     Do.        do.  i887{Conv.)  135} 

Cambrian, No.  i  4  p.e.  Pref.    67} 

Do  No.  2       do.  29} 

City&  S.  Lon.,  Perp.  Pf.  S. 

1891 

Do.  Do.  1896 

Furness,  Cons 1881 

Do "A"i8 

Do  "B"i8 

Glasgow  &  S.  Western  . . 
Do.  No.  2.. 

Do.  181 

Do.  i8( 

Gt  Central 

Do. 


5 
4 
4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
5 
! 
S 
4 
4 
'5/6 
4 


Preference  Shares,  &c  (conHhutd):— 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Conv 1872 

,  i8?4 

,876 

,  1S79 

,  1881 


do, 
do, 
do. 
do. 


145} 

137) 

128} 

126 

ia3 

133 

133 

132 

132 

151} 

121* 

148} 

144} 

139 


Las 
Div 


Name. 


4 
4 

ti 
3i 

4 
4 
4 
3 


4 

|/ 

5 

u 

551 

4 
4 
4 
3i 

4 
4 
4 

4 

4 
4 
4 

\i 
3k 

li 

>i 
Jj 

5 

4« 
5 

4 
4 
4 
4 

I 
4i 

3h 


4 

4i 

5 

4 
4 
3i 


Gt.  Eastern 

Do 

Do 

Do 

Do         ,«„, 

Gt.  North  Scotland  "A- 

Do.  "B' 

Gt  Northern  Cons 

Do 

Gt.  Western  Cons. 
Hull  & 'Barnsley  3}  p.c. 


1884 

..  -.1887 


.  1896 


Isle  of  Wight 
Lanes.  &  Yorkshire,  Coos'. 
Lanc.Drby&E.C.  sp.c./ij, 
Do.  5  p.c.  2nd,  Zto 
Lond.,  Bright.    &<;    tins. 

Do.  antf  Cons. 

Lond.,  Chat.  &Dov  Arbltf. 

Do.  2nd  Pref.  4*  p.  c. 
Lond  &  N.  Western...  .. 
Lond.  &  S.  Western.. i88i 

Do.  1884 

Do.      : 

Lond.,  Tilbur j& Souvhend 
Do  Cons.,  1887 
Do  1891 

Mer»y,  5p.e  Perp    

Metropolitan,  Perp, 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


IlTed. 


,  1 88a; 


New. 


.'1887 


Guar. 


Metrop.  Dist.  Exteo  5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    .. 
Do.      Edin.  SGIajgo* 

1865 

Conv. 


Conv. 
do 
do. 
do. 
do 
do. 
do. 


1874 
187? 
'875 
1870 
1884 
1888 
1896 

mi 


t8js 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons. .. . 

Da    2od  Cons. 
N.  Staffordsnire  ... 
Hym.  Devpt.&  S.  W.  Jui*'. 
Port  Talbot,  &c:,  4  p.c.  ;Cio 

Shares,  4  paid  ., ., 

Rhondda  &  Swansea  Ba^, 
5  p.c.  .£10  Shares    . 

Rhymney,  Cons 

S.  Eastern, Coo5.    ... 

Do.       do 

Do.      Vested  Cos' 

Do 1891 

Do 1893 

Do.  3  p.c.  after  July  1000 
TaffVale 


1321 

im 

132} 
IXH 
1141 

12tJ 
J35| 
102 
168t 
104 
12di 
102 
lOi 

7| 
1571 
167} 
135 
119 

m 

135, 

l?l 
il 


1314 
131} 
139 
114} 
96} 
99} 
8» 
128} 
143, 
159 
159 
143. 
143 
159 
126 
126 
126- 
126! 
126 
135 
164 
149 
101- 
142  t 


INDIAN   BAILWAYS. 


Last 
Div. 


Name. 


,1    fO} 

Do tfgj  £0* 

Gf  Eastern,  Cons 7. .  jl34 

Do.        ....- i88«132} 

Do i88i'l32} 


./6 
3} 

4 

4 

9/10 

9/ 

9/7} 
8/4} 
8/j.} 

''it 
3 
5 

4 
4 

5 
4l 

4} 

4 

7'/9 

9/1, 

9/1 


3}  Assam  Bengal,  Ld.  (ap.c.) 
3/  Batsi  Light,  Ld.,  .,£10  Shs, 
6  Bengal  and  N.  West.,  Ld 
3}        Do.  Cum.  Pref.  Stock  . . 

3  Do.  Deb.  Stock  Rd 

3/4^d.  Bengal  Central,  Ld.,  jCio 

(3}  p.e  -t- ith  net  earn) 
6       Bengal  Dooars,  Ld.    ..... 

4  Ber'galNagpr.,Lim.  (gua. 
4  p.c. -f  4th  sp.  pfts.)   .. 

Bombay,      Baroda,     and 

C.  I. (gua  5  p.e  )    

Burma,  Ld.  (gua.  2}  p.c 

and  i  p-c.  add.  till  1901) 

Do.       _;Cro  Shares 

Darjeeling  Hiirtarn  Debs. 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.e.  4  net  earri. 

Do.  Deb.Stk.,i8go  (1916) 

Estn  Bengal,  "A' An. 1957 

Do.  "  B"i957   

Do.  Gua.  Deb.  Stock 

East  Ind  Ann.  "A     19^3) 

Do.  "C  "    .... 

Do.  "B"    .... 

Do.      Def.  Ann.  Cap. 

(gua.  4  p.c.-f|th  sp.  pfts.) 

E^ast  Ind.  Def  Ai«i.  "  D*'   — 

B^st  Ind.  Irred.  Stock   ..too 

Do.  New  Deb  Stock   ..  100 

Gt.  Indian  Penin.,  Gua   5 

p.c. -t-}  surpliis  profits.,  too 

Do.   Irred.  4p.c.  Deb.  St.  too 

Indian   Mid.,  Ld.  (gua   4 

p.c.  -1- ith  surufus  ptfs.)  loc 
Madras  Guar. -f  }  .sp.pfts.  too 
Do.  do.  TOO 

Do.  do.  too 

Nilgiri,  Ld.,ist  Deb.Slk.  ico 
Rqhil.  and  Kumaon,  td,  100 
Scinde,  Puig.,  aru5  Delhi, 

"  A     Ann-,  1958 ..    — 

Do     "B"      do.     ..     - 


too 

96 

10 

9* 

roo 

136 

100 

ICO 

— 

95 

5 

5} 

too 

115 

107 

211 

98 
2J 


116} 
110 
24 
28 
132} 
26 
28 
30 

136} 
145} 
143} 
99} 

166} 
129} 

107 
151} 
141} 
131} 
87} 
134 

24 
2S 


30 


XLhc  Jnveetots*  IRevtew. 


January  6,  1900. 


Indian  "Railways  (ct>»ttHited)t — 


M 


Nahs. 


a 


3i 
S 

4 

u 

3i 

5 

5 


SontbBehar,  Ld.  ,;Cio3hs. 

Do.       Deb.Stk   Red 

South  Ind.,Gu.  Deb.Stk 

South  Indian,  Ld.(gua.  3 

p.c.    and  J  spls.  profits) 

Sthn.  'Mahratta,  Ld.  (3J 

p.c.  &Hh  net  earnings) 

Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do       Deb.  Stk.  Red. 

Nizam    Gua.  State ,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.        Reg. 

Nizam'sGua. State,  Ld.,3i 

p.c.  Mt  Deb  .  bearer 

Do.        Reg.     do.  . . 
W.of  IndiaPortgese.  Ld. 
Do      Deb.  Stk.,  Redl 


American  Railroad  Stocks  (continued):— 


97 
100 
143} 

114 

1C9 
115 
98 
100 
122 
104) 
102 

97 

96 

8U 

1021 


Namb. 


BAILWATS. 


-BRITISH  POSSES- 
SIONS. 


Atlantic  &  N.W.  Gua 
Mt.  Bds. 11937    

Buff.  &  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do, 2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
ist  Mt.  Stg.Bds.Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.Strl.istMt.  Deb.Bds. 

1915    

3t  Do.  Ld.  Grnt .  Bds.  i  938 . . 
3l  Do  .Ld.  Gmt.  Ins.  Stk.  . . 

4  Do  .Perp.  Cons.  Deb    Stk, 

5  Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    ..; 100 

^    Demerara,  Original  Stock  too 

7    Do.  Perp.  Pref..Stk 100 

4  Do.  4  p.c.  Cum.  Ext.  Pref. 

iCio  Sbs 4 

""   Dominion Atlntc. Ord. Stk.     100 

5  Do.  s  p.c.  Pref.  Stk 

4       Do.  ist. Deb.  Stk. 

4  Do. and  do.  Red 

»/6  EmuBay&Mt.Bischofr,Ld.         5 

«     Do.  Irred.  Deb.  Stk 100 

o"'  Gd.  Trunk  of  Canada,  Stk.      100 
*   Do.  and.  Equip.  Mt.  Bds 

5  Do. Perp.  Deb.Stk 

5    Do.  Gt.  Westn  .  Deb .  Stk. 

Do.  Nthn.  of  Can.  ist  Mt. 
Bds.  ,1903    

4  Do.  do.  Deb.  Stk 

5  Do.G.T.  Gcor.  Bay  &  L. 

Erie  i  Mt     1903    .. 

5    Do  Mid.  of  Can.  Stl 

Mt.  (Mid.  Sec.)  1908 

5    Do.do.Cons.1Mt.Bds.1912 

5    Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1902    

Do,  Welln.,  Grey  &  Brce. 

7  p.c .  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  l5i,ooo  price  % 
Mid .  of  W.  Aust.  Ld.  6  p.c. 

I  Mt.  Dbs.,  Red 100 

Dp,  Deb.  Bds.,  Red ico 

Nakusp&Slocan  Bds.,  1918  too 
Natal  Zululand  Ld.  Debs.,  100 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  sp.c 

1st  Mt.  Debs 100 

Ontario  &  Queb.  Cap.  Stk.  J 100 

Do.  Perm   Deb.Stk 100 

Qu'Appelle,     L.   Lake   & 

Sa5k.6p.c.i  Mt.Bds.Red. 
Qoeb.  &  L.  S.  John,ist  Mt. 

Bds.,  1909    

Qnebcc  Cent.,    Prior  Ln. 

Bds.,  1908    100 

Do.  5  p.c.  Inc.  Bds 190 

St.  liwr.  &  Ott.  Stl.  ist  Mt.  100 
Shnswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c 

Stl  I  Mt.  Db.  Bds.,  igio  100 
Toronto,  Grey  &B.  ist  Mt.  100 
Well.  &  Mana.  £s  Shs. 

Do.  Debs.,  190S 

Do.  and  Debs.,  1908 100 

Do.  3rd  do.,  1908 100 

AtIan.&St.Law.Shs.,6p.c.  100 
Gd  Trunk  Mt.  Bds.,  1934  100 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds  jiooa 


Minneap.,S.  P.&  St.  Ste. 
Mar,  ist  Mt. Bds.,  1938 


121 

131 
143 
143 

62 


lOOi 

112 
102 
102 
111 

120 
49J 
149i 

lOJ 
22i 
E74 
104J 
93i 
5 
1014 
6| 
129i 
1334 
131} 

101 
106 

101 

105 
104 

101 

104 
107 

1164 

28> 
105 
101 

84 

120 
108J 
91 


152i 
136J 

33J 

24i 

106 

44i 
108 

74J 

17J 

lOH 

105* 

103 

102 

162i 

112 

101 


81000 


AKBRICAII  RAILROAD  STOCKS 
AND  SHARES. 


6/  AUb.Gt.Sthn.A6p.c.Pref. 

—  Do.    do    "B"Ord,    .. 

—  Alabma.  N.  Orl.-Tex.  &c., 

"A"  Pref.  

—  Ibo.  "B'Def.   


10/. 
10/. 


to/, 
10/. 


«i 

$1 
5 

S 
»4 

4 


»ij 

4 

$3i 


tl 

6 


AtIant,Fiist  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com. 
Do.  4  p.c.  Non-Cum.  Pf. 

Central  of  New  Jersey 

Chesap.  &  Ohio  Com 

Chic.  Gt.West  .5  p.c.  Pref. 

Stock"  A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  Rl  .&  Un.  Stk. 

Yds.  Com 

Do.  6p.c.  Cum.  Pref. 

Chic.  Mi    &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 
Do. 4  p.c,     do.    and  Pf. 
Gt.  Northern  Pref.    ...... 

Illinois  Cen.  Lsrt.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C, 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.  ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk... 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 

Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Faan.  Com. 

Do.  and  Pref 

St.  Loui    Bridge  ist  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min,  and  Man... 

Southern,  Com 

Wabash  Common 


Stk. 


$100 

f  ICO 

8100 
$100 

Sioo 

$100 

f  100 

810 

tioo 


American  Railroad  Bonds— Gold  •        .        „   .,       ,  _      ,    , 

(continued) :—  American  Railroad  Bonds  [coHtinued) : 


Jo 


$100 
$100 
8100 
$100 
$100 
$100 


103J 
57 
75J 

301 

76 
88 

140 
125 
179 
93i 


Sioo 

»5o 

9loo 

$100 

tso 

850 

$ioc 

$100 

8100 

8100 

8100 

$100 

8100 


33 

17 

175 

ICOi 

8 

13 
34i 

56 
94i 

53 
185i 
26* 
14J 


114} 
671 

111 


AMERICAS  RAILROAD  BONDS 
CURRENCY. 


Allegheny  Val.  i  Mt 1910  130} 

Canada  Southern  i  Mt 1908  105^ 

Chic.  &N.  West.  Sk.Fd.Db.  1933  120 

Do.  Deb.  Coupon    1921  116 

Chicago  &  Tomah      1905  109} 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  102} 

Do  Nebraska  Ext —    1 12 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  118 

Do.  (La  Cross  &  D 1919  116} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.  Chic.&Mis.Riv.iMt.  1026  116 

Det.,G.Haven&  Mil.  Equip  1918  109i 

Do.  do.  Cons.Mt.  1918  102} 

Indianap.&  Vin.,  I  Mt.  ..  1908  125 

Lehigh  Val. ,  Cons.  Mt 1933  106 

Mexic.Cent.,Ln.2Cons.Inc.    —      12 
N.Y.Cent.S  H.R.Mt. Bonds  1903  110} 

Do.      Deb 1904  107} 

Penns  Cons.  S.  FM 1905  111 

WestShore,i  Mt 3361  114 


S 

4 
4 
6 

sS 

4 
4 

■I 

5 
5 
5 

6 
6 

6 
5 

:j 

4 
4 

6 
J} 

5 
4 
5 
4 
4 
4 
5 
4 
5 
5 

5 

4 
5 


Name. 


DITTO— GOLD. 

Alabama  Gt.  Sthn,  1  Mt.   ,.1908  112} 

Do.      Mid.  1 1928    96i 

Allegheny  Val.  Gen.  Mt.    ..194a  109* 
Atch.,  Top.,  &  S.Fi  Gn.  Mt.1995  106 

Do.  Adj.  Mt 1995   81 

Do.  Equipt.  Tmst —     97} 

Atlantic&  Dan,  i  Mt 1950   94 

Baltimore  &  Ohio igas    96 

Do.      Mt.Cp.  Bds 1948  101 

Bait.  Belt  5  p.c  .1  Mort 1990   — 

Balt.&Ptmac(Mn.L.)iMt.i9ii  123 
Do.      do.    (Tunnel)  I  Mt.  191 1  120* 

Beech  Creek  I  Mt 1936  110} 

Carthage  &  Adiron  i  Mt. . .  1981  1C5 
Cent,  of  Georgia  Cons.  Mt.  1945  96 
Cent.ofN.  Jrsy.  Gn.  Mt. .  .1987  119} 
Central  Pacific,  ist  Refund 

Mort 1949  101 

Do.     Mt.  Guar    Gold 1929   84 

Chesap  &  Ohio  IS  Cons.Mt.1939  118 

Do.Gen.  Mt 1992   37} 

Chic.  Mil  .&  St.  PI. (Chic  & 

L.  Sup.)iMt 1921  117} 

Do.  Chic.  &  Pac  W 1921  120 

Do  .Wise.  &  Minn,  i  Mt.  1921 113} 

Do.  Terminal  Mt      1914114} 

Do.  Genera  Mt 1989  111* 

ChicRock  Is.  &  P.  Gen.Mt.1988  106} 
Chic.  St.  L.  &  N.  Orleans..  1951  127} 
Do  .1  Mort. (Memphis)  ..1951  107} 
Clevel.  ,Cin.,  Chic.  &  St.  L. 

I  Mt. (Cairo) 1939   92} 

Do,  I  Mt.  (Cine,  Wab.,  &  . 

Mich.)     1991   d& 

Do.  I  CoI,Tst.Mt.(S.Louis)i99o  102 

Do, General  Mt 1903    95 

Clevel.  &  Mar.Mt 1935  109 

Clevel.  &  Pittsburgh    1942  117 

Do.  Series  6 194a  120 

Colorado-Mid.!  Mt.a. 3.4^,0.1947   62 

Colorado  1  Mt.  4  p.c 1947   72 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 100 

Do,  Imp.  Mort 1928  105 

Do.  Con.  M i93«107} 

'Detroit  &  Mack .  i  Lien 1995  92 


E.  Tennes.,  Virg. ,&  Grgia. 

Cons.Mt 1956 

Elraira,Cort.,  &  Nthn.Mt.  1914 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien  1996 

Galvest.,Harrisb.,&c,,i  Mt 

Georgia, Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex,  i  Mt.i94i 

Do,  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do,  Cairo  Bdge.  ,.1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1907 

Lehigh  Val. N.Y.  1  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Island    1931 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i03o 
Do.      a  Mt.Sk.  Fd.  (S 

&  N.  Alabama 1910 

Do.     iMt.  N.Orl.&Mb.i93o 
Do.    I  Mt.  Coll. Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S,  L.  i  Consold,  1934 
Minne.,Slt.  S.«f.&  A.  i  Mt.igaf 
Minne.-ipolis  Westn.  1  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. ..199c 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt ipg 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 192I 

Nash,,  Flor.,&  ShfT.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt, 1993 
N.Y.,  Brooklyn,  &  Man.  B. 

1  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  i8go 1905 

Do.    Ext .  Debt .  Certs 1905 


Do.  3}  Mt.  Coup 1997 

Do.  3}"'      " 


Mich.  Cent iggS 

Do. 3}  L.  Shore 1998 

N.  Y.,L.  Erie,  &  W.  I  Cons. 

Mt ,  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.1920 
N.Y.,Onto,,&  W.Cons.4p,c, 

Refund,  Mt 1992 

Norfolk  &  West,  Gn.  Mt, , ,  ,1931 

Do.    Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.     Gn.Ln,  RI,&Ld,  Gt,2047 

Oregon  &  Calif,  1  Mt 1927 

Panama  Skg,  Fd.  Subsidy..  1910 

Penns.  Coy,  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..1914 

Do.    Cons.Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp 
fPltts,,C,,C.,&St.L5.  I  „ 
\  Con.Mt.G.B.,Ser,A;'9<°-= 
Do.  Cons.  Mort.,  Ser.  D , ,  1945 
Pittsbgh.,  Cle.,  &  Toledo  .,1922 
Reading,  Phil,,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip,  ..1909 
Rio  Grande  June  1st  Mort.1939 
Rio  Grande  West  ist  Tst.Mt.1939 
S.  Louis  Bridge  1st  Mort  -.1929 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  We.st  ist  Mort. .1989 
Do.     4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.ig33 
St.  Paul,  Minn,,  &  Manit.  1933 
Shamokin,Sunbury,&c.aMt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  1  Cons.  Coup 1994 

Do.  E.  Tennes  Reorg.  Lien  ..1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    ist  Cons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  i  Mt.1939 

Do.  1  Cons,  Mt 1944 

Texas  &  Pac  1  Mt 2000 

Do,  5  p,c  2  Mt.  Income  aooo 
Toledo  &  Ohio  Cent,  i  Mt. 

West. Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen ,  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr,  Ln.  Mt 1915 

Wabash  I  Mt 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg,  i  Mt.  1990 
Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div. )  5  p.c 1928 

Willmai  &  Sioux  Fi  ■■        " 


117} 

9/} 

91 

70 

114} 

IOC* 

1124 

56} 

103} 

105 

114 

103 

68} 

109} 

109} 

114} 

122} 

102} 

119} 

109 
131 
110 

99 
107} 
106 

76 

22 
104 


1124 
ICO 
102} 
91 
69 
74} 
105} 
107} 
114} 

105 
HI 
107} 

107 


Ja 


Name, 


Sioux  Falls  I  Mt.1938 


104 
105 
110 
100 
100 

142} 
140} 

105 
132 
124 


104} 
68 
99} 
104} 
112 
110 
102} 
112} 
98} 
105} 

115} 

104} 

114 
86 
97} 

102} 
97} 

146 

113} 
87} 
57} 


I 


102i 
114' 
14( 
107} 
110 
107 
109} 
115 
107} 
113} 
115} 
114} 
56 

102} 

111 
104 
120} 

109 

115} 

108 

94 


100 
119} 


4} 

55/8 

6 
6 
5 


...1906 

.1927-8 


.195c 
.1951 
195 1 


STERLING. 
Alabama  Gt.  Sthn .  Deb. 
Do.  Gen    Mort. 

Alabama,  N.  Orl.,  Tex. 
Pac.  5  p.c.  "A"  Dbs. .,  1910-40 
Do  .       do.  *  *  B  "  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley igio 

Atlantic  ist  Leased  Line  Perp... 

Chicago  &  Alton  Cons.  Mt.  i9o3!l05 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Ma.ssachusetts 1906 

Illinois  Cent.  Skg.  Fd 

J?°  >9os 

Do.  

Do.      .  I  Mt 

Do.  I  Mt 

Louisville  &  Na.sh.,  M.  C. 

L.  Div.,  I  Mt 1902 

Do.     1  Mt.  (Memphis  & 

O.)  1901 

Mex.  Intend.  Prior  Lien    .. 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B  "Certs 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst , 

Do.        5  p.c.  Equip. Tst. 

(1890)   

Nrthn.  Cent.  Cons,  Gen,  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons,  Skg,  Fd.Mt.1905 

Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons,  Mort    . .  1920 
Phil,  &  Reading  Gen.  Cons. 

Mort 1911 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  194c 

S.  &  N    Alabama 1903 

Un  N.Jersey&C.  Gen.Mt.1901 


109 
107 

107} 
39 
47 

127} 

102 


114^ 
IO3J 
107 
100} 
114} 
92} 

104 

104} 

94 

60 
154 

106} 

104 

100 


100} 

119 

108} 

103 

132} 

119} 

ICO 

103} 

105 


FOREIGN  RAILWAYS, 


12/ 
5 

6 

6 

4 

S 
6 

5 

5 

4 

1/0/0 

3 
4 
2/ 
8/ 
6/ 
30/ 

4 
6 


7/ 
7/ 

4 


Alagoas,  Ltd. ,  Sbs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 

Alcoy  &  G.  Ld.  Debs... 

Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . , 

Arauco,  Ld    Ord,  Sh.s.  . . 

Do.5p.c.iMt.Bd.Red. 

Do.  6p.c.  Mt.  Deb.,Rd, 
Argentine    Gt,   W,,   Ld., 

Do.  sp.c.Cum.Pref.Sbs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk 
Argentine  N.E.,  Ltd.,  6 

p.c.  Cum,  Pref,  Stk.  . , 

Do.  5p,c,Deb  Stk,, Red, 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    ., 
Bahia  &  San  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,   &   N.W, 

Ln.  Prf.  Cum.  6  p.  c.    . , 

Do,4p.c.iDeb.Stk  .Red. 
Parranquilla  R.  &P.,Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs.   ... 

Do.  6  p.c.  Deb.  Stk. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.  Southn.Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd. 
p.c.  Mt.  Deb.  Stk., 


100 
100 
100 

100 
too 

100 


B.  Ayres  &  Pac,  Ld., 
p.c   I  Pref.  Stk.  (Cum, 

Do.  I  Deb.  Stk.   

Do.  4}p.c.  2DelJ.  Stk., 

B.  Ayres&  Rosario,  Ltd., 
Ord.  Stk. 


Do.  7  p.c  Pref.  Shs.  ., 
Do.  Sunchales  Ext.  . , 
Do.lDeb.Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trani 
Ltd.,  7  p.c, Cum;  Pref 


& 
56 
97 
26 

95 
97 

62} 

42i 

92 
103 
103 

SO 

Si 
27 
88 

1} 

I' 
40 


93} 

? 
92} 

4J* 

72* 
50 

148 
134 
114 


146 
102 
95 

7& 
17 
15 
107 

9i 


Jan'uaky  6,  1900. 


^be  Jnvestove'  IReview. 


31 


Foreign  Railways  (««<ii<««iO:— 


Last 
Div. 


Namb 


7/ 
12/ 
5 

4 

5j 

6 

4 

4 

6 

5 

6 

4/ 

5 

3/ 

5 
4 

6 

6 
si 


4 

5 


5 

4/ 
6 
6 
5 
6 
6/ 


3/"5 


I 


4 
3 

5 
3 

3* 
5/ 
5 

-} 

4 

3/ 


6 
6 

7 

6 
30/ 

4 
4 

6 
5 
5 

5/" 
«t/6 

4 
8/ 

Si 
10/ 
10/ 

3/ 

5 

7/ 

7/ 


"■3s 
19-8 


6 


e.  Ayrei  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Dj.   6  p.c.  "  B"   Deb 

Stk..Ked 

8.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs 

Do      5  p.c    Pref. 

Do.     Deb.  Stk 

Campos  &  Caran    D.,Rd. 
"ent.Arg.Deb.sk  Kd.    .. 

Do.     Ueb.  Stk.  Rd 

Cent.  Bahia  L.    Ord.  Stk. 

Do.    Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.   Uguy.   East.    Ext 

L.  Shs 

Do.     Perm.   Stk 

Do.    Nthn.  Ext.  L.  Sh 

Do.    Perm.  Deb.  Stk.. 

Do.  of    Montev.     Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Stk. 
Conded'Ku,  Ltd.    Ord.. 

Dj.,  Dbs.,  Rd 

Cordoba  &   Rosar.,   Ltd. 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Dj.6  p.c.    Deb.  Stk 

Cordoba  Cent.,  Ltd.,  sp.c. 

Cu.  I  Prel.  Stk 

Do.    5    p.c.    Non-Cum. 

2  Pref    Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd., Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  2nd  Dbs.,Rd 

Do.  Prior  Mt.  Db.,Rd, 
Cucuta  ist  Mt.  Deb.  Rd 
Dna.  Thrsa.  Chris. ,  Ltd. 

7  p.c    Pref     Shs 

Do.  Dbs.,  Red 

E     Argentine,    Ltd 

E.  of  France,  Db.,  Rd.  .. 
Egyptn.  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk, 

Do.  Cu.  5  p.c.  Pref.  .. 
Espirlto  San.  &  Car.  Ltd. 
GJ.  Russian  Nic,  Rd.... 
Gt.   Westn.    Brazil,   Ltd., 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,Ltd., 

7   p.c.   Pref 

Do.     Deb.   Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.  7  p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
Ital.  3p.c.  Bd.A&B,Rd 
Ituana  6  p.c.  Debs.,  1918. 

Jura  Simplon,3j  Bds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb. Sk,  Red. 
Lembg.  -Czern.-Jassy  .... 
Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.  Prior  Lien  Mt.,  Rd. 

Do.  Series  "B,"  Rd.  .. 

.Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St*. 

Mexican  Sthrn.,  Ld    Ord. 

Do.  4  p.c.  I  Db.StK.Rd. 

Do.  4  p.c.  3         do. 

Mid.  Urgy.,  ;,td 

Do.             Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,  6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd. 

Moscow-Jaros. ,  Rd 

Namur  &  Liege 

Do.  Pref.... 

Nassjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.    Pr.  Con.  O: 

Do.     Def.    Conv.    Ord. 

Do.,  istMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.     

Do.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Stk    

N.W.    Uruguay  6  p.c.   i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.   Stk 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  SpainPri.Ob.Rd. 
Ottoman  fSm.     Aid.).... 

Do.  (Kujk  )  Asnt.  Dbs. 

Red   

Ottmn.fSeraik.)  Asg.  Db. 

Red 

Ottmn.(Seraik.)Non-Asg. 

Deb.,  Red 

Ottmn.  Kuyjk.  Ext.  Red. 
Ottmn.  Serkeuy.Ex.  Red. 
Ottmn.  Tireh  Ext.  910.. 
Ottmn.  Debs.  r886.    Red. 

Do.         1 883,  Red.  19351100 

Do.        1893,  Red,  1935I 


73 
66 

94 

13 

107 
60 
1575 
112 
41 
81 
60 
87 

6 
109 

33 
105 

72 

139 

65 

90J 

38 
9J 
83 

79 

49 

115 

2i 

101 

83 
103 


3i 
80 
3t< 
17J 

14 
104 
15 
55 

2} 
97 

7 
97 


93 

61 
100 
55i 
70 
39 
7i 
100 
25 
3i 
80 
4 
13 
34 
lOOi 
87J 
102 
27 
142 
24 
91 
69 
12 
55 
I    9 
1103 
101 
103 
12i 
28 


85 
10 
9 

107J 

107J 

1075 
102 
102 

871 

30 

86 

84 


Foreign  Railways  iconlinued);- 


Last 
Div. 


Namb 


3 

3 

4! 

3 

4/ 

6 

4 

7 
4 

.4/ 
5 
5 
5 
2 

3 

5 

20/ 
10/ 
5/ 
Si 

s 


4 
6 

9id. 
3 
3 
3 

3i 

«/ 

6 

4 

5 

2/6 
5 
5 

5 
S 

3i 


4 

£s 
si 

3 
6 


5 

8/ 

6 

£* 
3/1 


Ottmn.  of  Anlia.  Db.,Rd, 

Do.     Series  II 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 

Paragu.iy    Cntl.,    Ld.,    3 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon     &    Medit. 

(old  sys.).  Red 

Do.  (new  sys.).  Red... 

Pir^us,  Ath.,  &  Pelo.     .. 

Do.  4i  p.c.  ist  M.  L'.R 

Do.  5  p.c.  Mt.  Bd.s.  Rd, 

Pto  Alegre  &  N.  Hambg 

Ld.,  7  p.c.  Pref.  Sh.s... 

Do.  Mt.  Deb.  Stk. Red, 

Pretoria-Pietbg.  Ld.  Rd, 

Puerto  C.abello  &V?1.  Lj, 

Do.  1st  Mt.  Dbs.,  Ked, 

Recife  &  S.  Francisco    .. 

R.ClaroS  Paulo,I,d.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5    p.c, 
ist  Mt.  .£ioo  Bd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord     .£10  sh. 
Do.  5  p.c.  Non.  Cm.  Pref. 

Do.  Deb.  Stk     

Do.  5  p.c    Deb    Stk 

S.   F6  &    Cordova      Gt, 
Sthn .   LI.,  Shares 

Do      Pr.Ln.8Js 

Do      Perp   Deb  Stk.  .. 
Sa    F6  5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.     (Ser.X.)    

South    Italian  Ob.s.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.Dbs. 

Sthn.  Braz.  R.   Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk 
Swedish  Centl  ,  Ld.,4p.c, 

Deb.  Stk 

Do.        Pref.  

Taltal,Ld 

Do.  5  p.c. I  Ch.  D.  Rd. 
Un.  of  Havana  Irr.Db.Slk, 
Do.        "A"     do. 

Do.     1S90,  Red 

Uruguay  Nthn.,  Ld.  7  p.c. 

Pfd.  Slk. 

Do  5  p.c.  Deb.  Stk.  .. 

Villa Maria&  Rufino,Ld. 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Slk. 

Do.    6  p.c.  2  Deb.  Slk. 

West  Flanders 

Do.  5J  p.c.  Pref... 
Wtrn.  of  France,  Red.. 
Wrn.    B.   Ayres  St.   Mt. 

Debs.,    1902 

Wrn.  B.  Ayres,  R.  Cert 

Do.      Mt.   Bds 

Wstn. of  Havana    Ld.  . 

Do.  Mt.  Dbs.,  Rd 

Wrn  .Santa  Fi,  7  p.c.  R, 
Zafra  &  Huelva,3p.c.  Rd 


58 
22 
125 

w 

12j 
12 

57 
26i 
13i 
12 
127* 
122' 

47i 
99 
117 
74 
61 
UJ 
14 

11} 

28 

7 
79 

102 
86 

23 
98 
107 
121 


6 

33 

19 
76 
42 
19 
14j 
18 

104 
102 
117 

12 
107 

46 
3 


Banks  {continuett): — 


BAHKS. 


Div. 


Name. 


2/6  African  BankingCorp,, Id 

1/9?    Agra,  Ltd 

4/2^  ^Anglo-Argentine,  Ltd.,;£^ 

8  fls.  Anglo-Austrian     

6/  Anglo-Calif.    Ld.,/2oSh 

4/  Anglo-Egyptian,  Ltd., ^i; 

3/6  Anglo-Foreign  Hkg.,  Ltd 

7/6  Bk.   of  Africa,  Ltd.,  ;£i8J 

28/    Bk.  of  Australasia    

10/  Bk.  of  Brit.  Columbia    .. 

25/  Bk.  of  Brit.  N.  America  , 

7/6  Bk.  of  Egypt,  Ltd.,  ^25 

5/  Bk.  of  Mauritius,  Ltd.  .. 

18/     Bk.  of  N.  S   Wales 

p.c.  Bk.ofN.  Zland  Gua.Stk. 

4/3  Bk.  of  Roumania,  ^£20  Shs. 

2/6  Tarapaca  &Ldn.,Ltd.,.£ic 
f.17,50  Bque    Internatle.  de  Pari.' 

6/  Brit.   Bk.  of  S.  America, 

Ltd.,  ;^20  Shares 

16/  Capital  &Cties.,  L.,  ;C5o.. 

20/    Chart,  of  India,  &c 

3/7J  Colonial,  ;£20  Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd.  . 

30/  Hong-Kong  &  Shanghai . 

4/      Imperl.  of  Persia 

10/  Imperl.  Ottoman,  /20  Sh^ 

15/  Intrnatl.  of  Ldn  ,  Ld.,;£2( 

i2,'6    Ionian,  lAd  

14/  Lloyds,  Ltd.,  ^£50  Shs.  .. 

10/  Ldn.  &  Braziln.  Ltd.,  ;£2C 

44/  Ldn.  &  County,  Ltd.,i:i<c 

5/  Ldn.  &  Hanseatic,  L.,/20 

0/  Ldn.  &  Provin.,  Ltd.,  £jt 

39'  Ldn.  &Riv.  Plate,  L.,;£2; 

2/9*  Ldn.  &  San  Fci-sco,  Ltd.." 

32/  Ldn. &Sth.  West.,  L.,;(;5c 

24/        Do.  New  /,'5o  


5  31 

6  3) 

'  3 

I20f    12* 

114 


73 

8} 

9i 

61 

17 

61 

23 

10 

40 

ICOJ 

6 

31 

24 

10 
;8! 
36 
J3 

111 
61 
33 
12* 
12? 
17 
33J 
lEl 
105 
12 
22 
61 

SJ 
74 

74 


Last 
Div. 


Name, 


3°/ 
3/ 

21/3 
16/6 
9/7 
2/ 
6/3 
10/ 

s/6 

1/6 

10, 

=7/3l 

31/2; 
7/ 
19/ 
12/6 
40/ 
15/ 

4  P-c. 
■  8/6 


Ldn.&Westmins.,L.,;tioo 
Ldn.  of  Mex.  &  S  .  Amer., 

Ltd.,  ;6io  Shs 

Lond.  City  &  Mid.,  L... 
Ldn.  Joint  Stk.,  L.,  .£ioc 
Ldn.,Paris&Amer.,L.  £30 
Merchan  Bkg.,  L.,  /g.. 
Metropn,  Ltd.,  ;^5o  Shs... 
National    Ltd.,  ^^50  Shi... 

National  of  Egypt 

Natl,  of  Mexico,  $100  bhs. 
National  of  N.  Z.,  l-.,£^i 
Nationals.  Afric.  Rep... 
Nationa    Provcl.  of  Eng., 

Ltd.,  jTjs  Shs 

Do.  do.  X60  Shs. 
NorthEastn.,Ltd.,;<;2o  Shi 
P.arr's,  Ld.,  .^100  Shs.  .. 
Prov.  of  Ireland,  L.,  £iot. 
Stand,  of  S..'^fric.,L.,,£;ioc 
Union  of  Australia,L.,/^75 
Do.  Ins.  Stk.  Dep.  1505.. 
Union  of  Ldn.,  Ltd..  j^jco 


$70 


5 

12 
lb 
24 

23 
15 
i2 
141 
211 

ij 
12 

54 
t4 
16 
E8 
30 
t9 
33 
UO 
29 


BREWERIES    AND    DISTILLERIIS. 


105 
S2 


4i 

4 

7 

7 

6 

4i 

3i 

4 
4 
6/ 
6 
4i 

si 

4i 

5/ 
S 

4 

4 

3i 
10/ 
6 

4 
1/6 

1/3 

3/ 

8 

6 

4 

5 

4i 

3i 

3/ 

Si 

4 

i.V 

4 

2/6 
4 
7/ 

6 
4i 

4 


4t 
si 

4i 

3i 
4i 

7/ 

si 

5/ 

4 

>?/ 
6 

15/ 
6 
5} 
4i 
4 
4 
6 
4i 
6 

4i 

4 

|l 

3! 
5 
4l 

4 

4/4i 

4 
4 
4 
5 
3i 

3/ 

4 

4l 

5/ 

6 


Cheltnhm.  Orig.'  Lid.   .,      5 

Do.    Cum.   Pref. 5 

Eg.    Debs.  R*-d ico 

Chester  Lion  Ltd., 4iD.S.  too 

Chicago,  Ltd 

Do  Debs 

City  o  f  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref  I  10 

City  of  London,  Ltd jioo 

;Cityof London, I  d., Cm. Pi,  100 

I    Do.  Mt  Deb.  Stk.,  Rd.  ICO  llOtJ 


Albion  Per.  i  Mt.  Db.  bk. 
Do.  Perp.  Mt.  "A"D.  S. 
AUsopp,   Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,    Red.. 

Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  L.,  Db.,  Kd!n« 

Do.  Mt.  Bds.,  it96  ..  I'C 
.■Vrnold,S.W.,L.,i  W.D.S.!ioo 
Arnold,  Perrett,  Ltd j   10 

Do.     Cum.    Pref. '  10 

Do.  I  Mt.  Db.  Slk..Rd 
,Arrol,A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.  Stk.,Kd 

Atkinson's 

Backus,  I  Mt.  Db.,  Ked. 

Do.  7  p.c.Inc.Deb.Stk. 
Ballard  &  Co. Ld. I  M.D.S. 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do       Cum.    Pref. 

Do.  4  p.c.  ist.  M.  D.  S. 
Barrett's,     Ltd 

Do.     5  p.c.  Pief. 

Bartl  olomay.   Ltd 

Do.     Cum.   Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S.  ico 
Ba.ss&Co.,Ld.,C.Pf.Sik 

Do.  Mt.  Db.  Slk.,  Kd 

Do.  B  Mt.  Db.  Stk.  R 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  S'ik 

Bell  &  Co.  Ltd 

Do.  5  p.c.  Crm.  I'lef... 
Do.  Perp.  I  Mt.  Db.  Sk, 
Bell,  J., L., I  Mt.D.Slk.,K 
Benskin's,  L.,  Cum. Pref 

Do.  I  Mt.Db.Sik  Red 
Bentley's  Yoiks.,  Ltd.    ., 

Do.     Cum.  Pref. 

Do.    Mt    Debs.,  Red.. 

Do.  Ir.  Deb.  Stk.  .  .. 
Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M.  D.S. 
Bristol  (Georges)  Ltd. 

Do.  Cum.  Pref.    ... 
Bristol  United,  Ltd.   . 

Do.      Cum.    Pref.     . 
Buckley's,  L..  C    Pre-prf. 

Do.  iMt.  Db.  Slk.  Kd. 
Bullard&  S.,Lld.,D.Sk, 

Do.  4P  c.  "H"M.  D.S, 
Bushell,Watk.,L.,  C.  Pf 

Do.   I  Mt.  Db.  Sk.Rd 
Butler, W.,Ld.,  CM.  Prel 
Do.         ist  Deb.  Stk. 
Do.         Deb.  Slk.     . 
Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,   Cir.  Frf 

Do.     Mort    Deb.  Slk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,J  slcne,L.,C.Pf. 

Do.  4}pc.  I  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Slk 

Cannon,  L.,  5  r-c.  C.  Ff. 

To.  Mt.  Db.  Stk 

Do.  "B  "Deb.  Slk... 
Cardwell,  Ld.,  1  Ml. D.S. 
Castlemaine,  L.,<  Ml.Db, 
Charrington.  L.,  M.  D.  S   jco 


95j 
Ub 
114 

17 

Ki 
ILO 

16 

0 

10 
]1'2 
9| 
U3 
81 
'21 
tfj 
tt., 
ICl 
1C2 

m 

99 
1! 

14 
591 
i8 

13:1 

120 

ICO 

4 

95 

'^ 
ICO 
S5 

1* 

9i 
Dj 
1C7 
1 7 

li 
631 

40 
8 

59i 
S9 
107 
138 

^:i 

S7» 
97J 
40 

in 

14 

IE 

ICl 
IM 
ICO 

98 

12 

'^ 
106 
1(3 

11 
K8 

121 
Ktl 

S,7 
5 


Breweries  &c.  continutd):  — 


KO 
ICl 

1C6 

1(1 
i8j 
(5 

1(3 
51 

4^ 

99J 

4 

U91 

127 


Div. 


Name 


3/6 
4'i 

4i 

\\ 
5 


5 
10/ 

4'i 
4i 
4 

4/ 

si 

4 
4 
10/ 


6 

4/ 

si 

4 
5 

4 

6/ 
6 

5 
4 

4/ 
b 
4i 
4 
10/ 
t 
4 
4 
4 
4 
4 
6/ 
5 
4i 

:i 

5 
4 
24 

6 
S 

4 
S 
4 
6/ 
6/ 
f/ 
4 

Ji 
4 
S 
5 

\i 

5 

Ji 

Ji 

3i 

8 

\i 
4i 

4 
5/ 
H/ 
6 

7/6 

5 

4/6 

4 
4 


4/ 
6 

■if 

6 
Ji 


si 

5/ 
4 
4i 

7/ 
6 

4i 
5 

4i 
S 


Colchester,  Ltd. 

Do.         Pref. 

Do.         Deb.  Stk.,  Red.  loc    1C6 

Do  "A"  Deb.  Slk.    ..  100     97 

Comm'cial  L.,D.Sk.,Rd.  100    IC6I 

Cornbrook ,  L.,  51  Cm.Pf.      5        5j 

Do.    4I  Peip.Mt.D.Sk.  ico    105 

Courage, L., Cm. Pref.Shs.  ico    1^21 

Do.    In.  Mt.  Deb.  Stk.    ico    lcl\ 

Do.  Irr."B"Ml.Db.tk.  ICO    102 

Dailuaire  Talisktr  Distil.'  10       6 

Do.  5  p.c.  Cum.  Pief. .    10       6J 

Daniel  &  Sons,  Lid 10        8^ 

Do.     Cum.  Pief. 10      12 

Do.  1  Mt.Perp.Db.Sk.  ICO  IIU 
Dc."B"  Deb.  Stk.  ..  ico  £4^ 
Do.4p.c.pip."C"D.S.  ICO  I  94 

Dartfoid,  Ltd ;        61 

Do.    Cum.  Pref. 5       5l 

Do.    iMt.Db.  Sk.Rd   100     98 
Davenport,  Ld., I  D.  Stk.    100     97* 

Denver  United,  Ltd JO        1| 

Do.        Cum.  Pref. 10        i\ 

Do.         Debs. 100     931 

Deuchar,J.,Ld.,Deb.Stk  100    ICO 

Distillers,  Lid 10      20 

Dcvei  &  N.Ld.  iMl.D.S.  ico     t4J 
Dublin  Distilleis,  Ltd.   ..5        U 

Do.     Cum.  Pref. 5        4 

Dutton's  Blackburn    ....    10        4 

Do.      Cum    Pref 10        71 

Do.    4    p.c.  I  Mt.  L'eb.  ICO      £7 

Eadie,  Ltd.,  Cum.  I'ref. .    10     lOJ 

Do.    Irr.  I  Mt.  Db.  Sk.  loo    1C2 

Edint-gh.  Uld  ,  Ltd 10       8i 

Do.  Cum    Prf.    10      Veil 

Do.     I  Mt.  DeU.    100   1C4 

Eldridge,Pope,L.D.St  R.  100    105 

Emerald  &  Phcenix,  Ltd.    10        1 

Do.  Cum.  Pref...    10       4 

Empiejs  Cum.  PreJ 10       91 

Do.      1st.  Mt.  Db.  Slk.  100      87 
Evershed  (Syd.)  i  M.D.S.  'co     £9 

Fainham,  Lid 10      161 

Dc.  Cum.  Pref.....  10  14 
Fcnwick.L.,  I  D.  Sk.,Rd.  100  98 
Flowei  &  Sons,  Irr.  D.Sk.  ICO  108 
Fordham,  1st  Mort.  Deb.  ico  ICO 
Friaty,L.,iDb.  Slk.,]<d.  100  101 
Do.  i"A"Db.Sk.,Rd   100     95j 

Gartsides    10      11 

Do.    5  p.c.  Cum.  Pref     10     ICJ 
Do.     I  Mt.Db.Sk.  Rd.  100    ICOl 
Green,J.W.,L.,iMt.D.S.  100    101 
Groves,  L.,  I  Db.  Sk.,Kd.  100    1C9 
Groves  SWhimall  Cm  Pf.    10     lOi 
Do.     Perp.  ist  M.D  S.  ico    ICIJ^ 

Guinness,  Lid ; 100    E30 

Do.      Cum.  Prf.  Stk..  100    178 

Do.    Deb.  Stk.,  Red..  ;oo   117' 

Hall&Woodhouse,i  MDS  ico      £8 

Hall's  Oxford  L.,  Cm.  Pf      s       6i 

Dc.    I  Mt.  Deb.  Slk...  100    1C2 

H:'nccck,  L.,Cn..rf  Old.    -o     12: 

Dd     Def.Ord    „.   ..    10     IZ' 

Do.  Cum.  Pref.    10      141 

Do.     I  Deb.  Stk.,  Rd.  100    lOV 

Han.son's,Ld.,i  Mt.Db.Sk  100    100 

Heavilree,  i  Mt.  Db.  Stk.  ;oo    101 

Hardy's  Kimberley  i  Mt.  100     £9 

Hoare,  Ltd.  Cum.  Pref...    10      12 

Do.    "  .-V"  Cum.  Pref. .    10      111 

Do.    Mt.'Deb.  Stk.,Rd.  ICO   ICE 

Do.      do.V       do.      Rd.  ico   KCk 

Hodg-son's,  Ltd 5     H 

Do  I  Mt.Db.,  Rod..  ICO  112i 
Holknd  &  Co.  Mt.  Deb-s.  100  £3  " 
Hopcraft,  L.,  i  M.  D.  S.  100   KO, 

Hoggins,  Ltd.,  Ord 10     10 

Do.     Cum.  Pref. 10       9i 

Do.    iMt.Db.  Stk.Rd.  ICO     94  ■ 

Hull  Ltd 10     20 

Do.        Cum.  Pref. 10      15- 

Ind,  Coope  &  Co.,4l  B.P.    10     10 

Do.        Deb.  Slk.,  Red.  too   US- 

Do.  "B' Mt.Db.  Slk. Kd   100   104 

IndiEnnpolis,  Ltd 10        1? 

Dc.  8  p.c.  Cm.  Prf.    ..    10       fl 

Do.    6  p.c.Debs ico      9^J 

Jone.":,  Franj<,  Lid 10       H 

Dc.  Cum.   Pref.   10        5 

Do.  1st  Mort.  Debs.  ..  ico      711 
Kenward  6S  Court.,  Lid.        5        ^3 
Lacon,  L.,  D.  Slk.,  Red.  100    1C6 
Do.    Irrd.  "B"  D.Sk.  too     £9 
Lamb«ii&  No.tis, isiMt. 

Db.Sik ico     £91 

Lascelles,  Ltd 5     101 

Dc.  Cum.  Pref.   s        '1 

Leney,  Ltd.,  Cum.  Pref.    10      H 
Do.  I  Mt.Db.  Slk.  Rd.  ico    101 
Lion,  Lid.,  ^£25  shares..     17      42^ 
Do.  New  ;^io  shares..      6      15  " 

Do.  Perp.  Pref.    

Dc.  B.Mt.  Db.  Sk.  Rd.  ico 
Lloyd  &  v.,  Ld.,Db.  Sk.  ico 
Lccke&S.,  Ltd.,  Db  S.  too 
Lovibord,  L.,  Db.  Slk. 
Lucas&Co.,Ld.,Deh.Stk. 
Manchester,  Ltd.    ...    .. 

Do.  Cum.  Pref.    

Dc.     5J  p.c.  D  b.  Slk. 
Marston,  J.,1.,  Cm.  Prf 
\lt.  Db.  Sk 


Do.  I  Mt.  Db.  Sk.,Rd.  ico 

Do.   "  A"  Deb.  Slk. .    ico 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pitf 

McCracken.L,iM.D.i^c8  '00 
|McEw.in.I.ld.,Cm   Pref. 
iMelleryh&NciileiM.D.S. 
M(UX,  Ltd.,  Cum.  Pref.. 

Do.  Ml.  Db  Slk.  Red  lioo 
Michell   &    A.,    Ltd.,   1 

Mt.  Deb   Stk.  Red....  100 


105 
9H 
£.7- 
£9i 
£9 
18 
lf3 

'm 

100- 
£8 
15i 
124 
70 


119 
105 
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Breweries,  &c.  (continued)  :- 


Dir. 


MileHndDist.Ub.Sk.  Rd.lioo" 
Mitwaukee  &  Chic.    Ltd.    lo 

Do.  8  p.c.  Cum.  Pref.  xo 
Mitchell,  Toms,  L.,  Db.  50 
Morgan,  Ltd.,  Cum.  Ptef.  10 
Nalder&CoU.,  Ltd 

Do.         Cum.  Pref... 

Do          Deb  Red.... 
Newcastle,  Ltd 

Do.    Cum.   Pref 10 

Do.     I  Mt.   Deb.,  1911  100 

Do.  "A'Deb.Stk.Red.  joo 
^ew  England  Ltd 

Do.     Cura.  Pref. 

Dcj.     Debs.  Red 

New  London,  -..,  iD.Sk. 
New  Westminster,  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do      6  p.c   Cum.  Pref. 

Do  I  Mt.  Deb.  Red. 
Noake5,Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk..Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.    Pref 

Do.    Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East.,}..,!  D.Sk.Rd. 
a.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red.  100 

Do.  "  B  "  do.  Red ico 

Ohlsson  Cape.  Ld 5 

Do.         Cum.  Pref.  5 

Do.        and  Cum.  Pref.     5 

Dj.  Deb.  Stk.,  Red.  100 
01dfieId,L.,iMt.Db.Stk.  100 
Openshaw  Ld.  Mt. Db.Sk.  ,00 
Page&Overt.,L.,Cm.Prf.  100 
Do.  I  Mt.  Dbs.,  Red.  joo 
Parker's  Burslem,  Ltd.  ..    10 

Do.  Cum.  Ptef. to 

Do.  I  Mt.  Dc.  Stk.,  Red.  100 
Persse,  Ld.,  i  Mt.  Db.  Rd.  too 
Phniips',  I  Mt  Db.  Sk...  100 
-  •         '     ■         '^'-  "''■   100 


Namb. 


Phipps,  L.,  Irr.  i  Db.  Stk. 
Pljm      '    •■  ••      '^     "' 


,  .,..iOutli,  liMin.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red.  100 
Pryor,  Rcid,  L.,i  D.S.  R.  100 
ReftelU  Bexley,  5!  C.PJ     5 

Do.  4l  I  Mt.  Deb.  Stk.  100 
RhonddaVal.,L.,Cu.  Pf 
Do.  I  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld., Cum. Pref. 
Do.   I  Mt.  Perp.  Db  Stk.  100 
Rochdale,  Ltd.  i  M.D.S.  100 
Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     ..    .. 

Do.  I  Mt.  Dbs.  Red  too 
Russell's, Gravesend.iMt.  100 
St.  Louis,  Ltd 

Do.        Cum.  Pref. lo 

St.  Pauli,Ltd 

Do.        Cum.  Pref.....    .„ 

Salt  (T.),L.,iDb.  Sk.  Rd.  too 

Do.  "B"Db.Slk.Red  100 
San  Francisco,  8  p.  c.  C.  P.  10 
Savin  Brs.,  L.,  D.  Sk.  Rd.  100 
Scarboro.,  Ltd.,  i  Db.  Stk.  loo 

Do      "A"  Db.  Sk 100 

Seagcr  Evans  Ld. Cm.  Pf.      5 

Do.        Deb.  Stk 100 

SKaw  (Hy.),  Ltd.,  i  Mt.  100 
Showell's,  Ltd 10 

Do.  Cam.  Pref. 

Do.  Gua.  Shs 5 

Dj.  Mt.  Db.  Stk.,  Red.  100 
Shrewsbury  &  Co.,  C.  P 

Do.     Irred.  i  Mt.  Deb 
5imond5,L.,  iD.Sk.,Rd 


5/6    Siiitson&McP.,L.,Cu.Pf 
Do.  I  Mt   Deb.  Stk.   .. 
Smith,  Garrett  L.,£2oSh! 

Do.  Cum.  Pref.     

Do.  3I  p.c.  Mt.  Db.  Stk 


Smith  s,  T adcster,  L.,CP1    10 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.Red.  .. 
I.  African,  Ld 

Do.        Cm.  Pf.   - 

S'thdown  &  E.  Grinstead    ro 

Do.     do.     Cum.  Pf.    .. 

t)o.  do.  "A"  Db.Sk. 
ipretkley  Bros.  Db.  Stk. 
S(ansfield  i  M.  D.  Stki  .. 
Star,  L., ill.  Db.  Stk., Rd. 
Stewards  P.,L.,iD.  Sk. 
Ttretton   Derby,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.iMt.Db  Stk. 
itrong,Romsey,L.,  i  D.  S 

Do.  "B"  Db.  Stk... 
Styles  Winch,  .M.D.S, 
Didcaster  To'er,L.,D.Sk. 
ntmplin,  T^d 

Do.      Cum.  Pref.    

Do.  '  "A"  Db.  Stk.  .. 
rhorne,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk..  Red... 
Thielfall,  LtJ 

Do.         C\lm    Pre^'.  .... 

Do.  t  Ml.Dbs.,Red. 
MlBmache,  L,,D.  SI  Rd 
resnan,  Hanb.  ist  Pf 

Lw.     Deb.    Sik.,   Red. 

Do."B"*I'. Db.Sk., Rd.  100 
United  ■Stntes   Old.... 

Do.     Cum    Pref.  . . . 


rtL  r.Ml    Dib 

WaUcr&IV.  UL,  Cm„Prf 

TV.  .M».r)eb.Sl1<.,Red    i 
Walker,  Peler.Ld.Qn.  Prf.     ._ 

Do.  I  Mt.  Dbs. Red.  ..  too 
WaHioKford,L.,  D.Sk.Rd.  100 
Watney,Combe,L.,  Pf.Or.  too 


106 

36 

15J 
111 

20 

14J 
104  i 
101 

9jf 

9a 


H 
73 
lU 

104 
103 

19 

14i 

13i 
125 

95 

87i 

1 

lllj 

lOlJ 

IS 

8 

5 

112 

99 

99 

12i 
113 

21i 

14  i 
106i 

90i 

98 
lp9i 

lOi 

102  i 

105 

5i 

104 

101 
104 
94 
106 

93J 

20i 

14 

104i 

102 

U 

Si 

9 

lli 
106 

99 

US 
93 
89 

4J 
93 
S9 
30 
17 

7 
112 

8i 
S7i 

r^ 

9i 

25 
12. 
02 
llj 
OJ 
.04 
If 

18* 

11 

00 

97J 

97* 

99 

103 
13i 
13J 
CO 
09 
07 

101 
07  J 
21 
ISJ 

106 
13i 
99 
43 
154 

110 

100 
10 

I06i 

8i» 

44 

n 

94i 

9S 

102 

124 
1C4 
105 

954 


Breweries,  &c.  {coHimued):— 

Last 
Div. 

Name. 

■0 

hi 

3 

Watney,Combe,L.,  Df.Or 

ICX> 

1164 

s 

Do.    Cum.  Prel 

ICO 

1<^9\ 

i4 

Do      34  p.c  Deb.  Sk...'ioo 

101 

Watney,  D.,Ld.  ,  Cm.Prf. 

10 

11 

4i 

Do      I  Mt.  Db.  Stk.  .. 

lOO 

103 

6/ 

Webste   &  Sons,  Ltd.    .. 

zo 

154 

6 

Do.         Cum.  Pref.  .. 

10 

13 

5 

Wenlock  Ltd     Pref 

10 

12 

4 

Do    I  Mt.Db.  sk.,Rd.'ioo   10.    1 

5 

West  Cheshire,  L.,  Cu.  Pf. 

10 

9} 

4 

Do.  Irred.  iMt.  Db.Sk. 

100 

99 

4 

Wethered    (T.)     &.    Sons, 

I  Mt.  Deb.Slk 

100 

lUi 

4 

Wheelers   Wycombe,   ist 

Mt.  Deb.  Stk 

100 

99 

Ah 

Whith-ead,L.,Cu.  Pf.  Sh. 

100 

1134 

4 

Do.      Db.  Stk.,  Red. 

100 

108 

\h 

Do.    "B'Db.Stk.,Rd. 

100 

98 

8/ 

Wolverhmpton&  D.  Ld.. 

10 

19 

6 

Do.     Cum.  Pref. 

10 

13 

4i 

I    Mt.  Dbs.,  Red 

100 

106 

4, 
54 

Do.    Irre.  "A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

100 

99 

10 

14J 

54 

Do.      Cum.  "  B"  Pref. 

10 

13 

Do.    Mt.  Db.  Sk.,  Rd. 

100 

113 

34 

Do.     Irr.  "B"Db.  Stk.  100 

98 

1/ 

Yardley,  r.&  J.,Ld.    .. 

.') 

4 

s4 

Do.        Cm    Pf.    

s 

'i 

4i 

Do         I  Ml.  Db.  Stk. 

lOO 

97 

8r 

Yates'sCastle,  Ltd 

10 

11 

5 

Do.    Cum.  Pref. 

10 

9 

^4 

Young&  Co.,  Mt.Db.Stk.lxoo 

97 

5 

Younger  W.,L.  Cu.Pf.Sh.lioo 

1251 

it 

Do.     Deb.  Stk too 

99 

CANALS  AND   DOCKS.             j 

4 

Birmingham  Canal 

100 

1334 

V4 

E.  &  W.  India  Dock  .... 

100 

19 

'4 

Do.  4  p.c.  Prf.  Stk 

100 

/O 

3 

Do.  P.L.  Deb.  Stk 

100 

97 

3 

Do.  Cons.  Deb.  Stk.  .. 

100 

80 

«o/ 

G.  Junction    Ord.  Shs. . . 

roo 

13t'J 

6/ 

Do.        do.   Pref. 

%o 

19 

44 

King's  Lynn  Per.  Db.  Stk. 

100 

117 

2 

Leeds  &  L'pool  Canal ... . 

100 

564 

2 

Lndn  &  St.  Kath.  Dks.  . . 

100 

48 

4i 

Do.     Pref. 

100 

13U 

4 

Do.     Pref.,  1878 

100 

1'264 

i\ 

Do.     Pref.  ,  1882 

100 

122 

4 

Do.     Deb.  Stk      

100 

122 

MchesterShipC  5  p.c.  Pf. 

10 

2 

34 

Do.  ist  Perp.  Mt.  Deb. 

100 

104 

6 

Milford  Dks.  Db.St<."A " 

100 

204 

Millwall  Dk 

100 

23 

5 

Do.  Perp.  Pref.    

100 

118  1 

Do.  Pref.    

100 

K'l 



Do.  New  Per.  Prf.,  1887 

100 

70 

5 

Do.  Per.  Deb    Stk 

lOO 

139, 

4 

Newhaven  Har 

10 

13 

•? 

N.  Metropolitan 

100 

60 

5 

Sharpness  Nw.  Pf."A"Sk. 

100 

r294 

Sheffield  &  S.  Yorks  Nav. 

44  p.c.  Pref  Stk 

too 

106 

43-566 
5 

l.W 

Surrey  Comcl.  Dck.,Ord. 

100 

1374 

5 

Do.Min.  4p.c.Pref.**A" 

lOO 

1424 

5 

Do.Pref."B" 

100 

1454 

5 

Do      do.  "C  ' 

100 

143 

s 

Do     do.  "D" 

100 

1404 

44 

147i 

COHHERCIAL,  INDUSTRIAL,  Set.  \ 

21/; 

.\bDukir,Ld.,5p.c.  i  M.D. 

I30 

101 

c/ 

Ae«ated  Bread,  Ltd     .... 

1 

14 

6 

\lhambra(Bkpl.),L.,C.P. 

1 

3 

44 

Do.  ist  Mt.  Db.  Sk.   .. 

100 

934 

4/ 

Vlumiiiium,  L.,"A"Shs. 

I 

3 

4i 

Do.  I  Mt.Db.Stk.,Red 

100 

97* 

'1 

\melia  Nitr.,  L.,i  M.  Db. 

100 

724 

7/ 

\nglo-Chil.Nitr.,L.,C.Pf. 

10 

84 

6 

Do.  Kly.  Mt 

too 

lCb4 

44 

Do.  Cons.Mt.Bd.s.,Red. 

100 

83 

44 

Vnglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 

100 

96 

■;i",j!l. 

Anglo-Sicilian  Siphr  C.  P. 

!«>/ 

tt 

7Hd. 

Do.     Do.        Do. 

I 

J 

ir- 

Aplin  &  Barrett 6  p.c.  C.  P. 

I 

1 

,\pollinaris.  Ltd 

10 

^f 

5/ 

Do.    5  p.c.  Cum.  Pref. 

10 

4 

Do.     Irred.  Deb.  Stock 

100 

98 

,\rgentine  Meat  Pres.,  L., 

2 

5,. 

\rgentineRefinry,Db.Rd. 

lOO 

974 

3/3 

\rmstrong,  Whitw.,  Ltd. 

I 

IJ 

4 

Do.           Cum.  Pref. 

«> 

6 

7  Id. 

.\ron    Electricity     Meter, 

6p  c.  Cum.  Pf 

I 

^ 

4 

UtilleryM'ns'ns.i  M.D.S. 

ICO 

100 

5 

Artisans',  Labr.DwIIgs.,L. 

100 

1244 

4 

Do.  Non-Cm.  Prf.,  1875 

100 

1274 

4 

Do.            do.             1884 

100 

1274 

Asbestos  &  Asbestic,  Ltd. 

10 

2 

■ij 

.\shley-grdns.,  L.,  C.  Prf. 

"> 

5! 

\) 

Do.      I  Mt.  Deb.  Stk. 

too 

112 

Assam  Rly.  &  Trdng.,  L.. 

8  p.c.  Cum.,  Pref.  ''A' 

xo 

11 

— 

Do.  Defend.  "  B  "  Shs. 

I 

14 

— 

Do  .Defrd.  (iss.f.pd)  .. 

I 

1 

8/ 

Do.  Cum.  Pre-Prf.  "A" 

10 

154 

5 

Do.  New  Pref. 

10 

100 

124 

101 

Do.  Dibs.,  Red 

5 

Do.  Red.   Mort.    D;bs. 

100 

110 

15 

AustiianP.islrI,L.,Cu.Pf. 

10 

8 

7, 

Aux  ClassesLabor.L.C.P. 

s 

44 

44 

.\velini&  P.,  L., Mt.Db. 

too 

99 

6 

Avondale  Hotel,  Cm   Pf. 

^ 

24 

4 

Do.     ist  Mt.  Dbs.     . . . 

too 

88 

6d. 

Aylesbury  D.iiry,  Ltc.  .. 

T 

U 

4  . 

Do.     4  p.c.  Mft.  Dbs. 

Id) 

994 

20/ 

Rabcock  &  Wilcnx-.Ltd. 

10 

43 

6 

Dt      6  p.c.  Cm.  Prf. 

10 

17 

6d. 

Baker  (Albertla  Co 

I 

1 

4/ 

■t)»W     Chs.)    I,.,  Cm.  Pf. 

s 

? 

4/ 

Do.        "R."Cm    Pref. 

s 

4 

Lo.      tst  Mt.  Db.  Stk 

too 

104 

Commercial,  &c.  {continued) : — 


Last 
Div. 


Name. 


8'4o4d 
54 

Bjjd. 
54 
44 

2/6 

5 

2/ 
7^. 

3/ 

5 
9Sd. 

li 

5/ 

4 

6 

■  4/ 

44 

1/ 

4% 

2/9 

5 
2/6 

./ 

44 
SJd. 

I/O 

4I 

6/4  ic 
5/ 
54 


5 
5/ 
5/ 
4 
5 

1/2; 
7}d. 

9d. 

5 


5/ 
6 

1/ 

2/2;d, 

54 

7/6 
7/6 

5/a& 

5 
\i 

i/oi 

7 

7 
7/6 

2/ 

6 

8Jd 
5 

2/6 
6 
6 
1/ 

5 
4 
5 

\i 

1/6 

5 

6 

5 

4/6 
9l<i 
"il 
5 

4 

7id. 
6 
6 
5 

4 

si 

4 

34 
3 

4/9? 

6/ 
3i 
34 

5'/ 


8 
6 

1/9 

6^ 
6/ 
44 

9id. 


Baku  Petrol.,  Ltd 

Do.     54  Cum.  Pref.     .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do    ,  Cum.  Pref.  ...^, 

IJarnum  &  Bailey    

Belgravia  Dairy  ,Ltd.    . 
Bell(R.   &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd.    

Do.    Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.    5  p.c.  Cum.  Prf 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.     Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.ike(A.)L.,sp.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos. 40,001  to6o,ooo 

Do.   Mt.  Deb.  Stk.,Rd 

Bovril,  Ltd    

Do.        Def.  

Do.        Cum.  Pref. . . 

Do.        Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld.,;Cio 

Do.  s  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyws  Associatn. 

Do.    Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk, 
Brandram  Brs  L.,C.P. 
Brewers'  Sugar,  L.  5  p.c.  CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk.,Red, 
Bristol  Hotels  Palm. Co., 

Ltd.  ist  Mt.  Red.  Deb, 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf.  

Brit.Deh&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.  .. 

Do.    Cum.  Pref....   .. 

Do.    Deb.  Stk 

BrownBrs.,  L.,Cum.  Pref. 
Brown, T.,&Sns.,  L.,C.P. 

Do.  isi.  Mt.  Db.  St... 
Browne  &  Eagle,  Ltd.   .. 

Do.     Cum.  Pref.  

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     j^io  shares 

Do.    Cum.   Pref. 

Do.    £10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum   Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.    Pref. 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Lid 

Do.     Cum.    Pref.      

Do.  Pel  p.  Deb.  Stk.  .. 
Bush  &  Co.,  Ld.,  CP.   .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,  Rd  100 

Do.  (2nd  issue) 
Carlton  Hotel  ?4  Cm.  Pf 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Cau.ston,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.  Cum.  Pref.  .. 
Champagne  FreresCm.Pf 
Chaplin(W.H.)&Co.,C.P, 
Chappell&Co.,L., M.D.S, 
Chic.&NWGran.8'';oC.P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk.., 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld, 

Do.    £iih  shs 

Do.    Deb  Stk.  Red... 

Do.     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts. . 

'I^td.,7  p.c    Pief. 

Do.  Cum.  Pref 

Clay, Bock,  &  Co.,  Ltd... 

Do.    Cum.   Pref. 

Do      Mort    Deb 

Coast  Development 

Do.         Cm.  Pf.     .... 
Coats,  J.  &  P.,  Ltd jioo 

Do.  Cum.  Pref.  ....  10 
Coats  J. &P., Ltd., D.S  R  100 
Cobiirg  Hotel,  Ltd I 

Do.  Deb.  Stk.  Red.;ioo 
Col.  Con.&  Dis.,L.,C.P.      5 

Do.    isi  Mort.  Del>5..|ioo 
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100 

6 

7? 

100 
100 
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14 
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Commercial  &c.  {continvtc 

:- 

Last 
Div. 

Name. 

T3 

2 

8 

_ 

Colorado  Nitrate,  Ltd.  . . 

5 

4 

4/ 

C.Gin.d' Aspbtes.de  F.L. 

6 

5 

5 

Do      NonCm.  Prf.    . . 

5 

5 

54 

Cons.  Lndn.  Props.  C.  P. 

s 

5 

Do.       I  Mt.  Db.  Stk. 

100 

101 

5 

Cook,  E.  &  Co.  Cum.  Pf. 

5 

11* 

4 

Do.     ist  Mt.  Db.  Sik. 

ICO 

1144 

5      |Cook,J.\V.,&Co.,L.,C.P. 

■i 

54 

5 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

VX 

8J. 

Coombe,  Wood  &  Co 

I 

5 

Cory,  W.,&Sn,L., Cu.Pf. 

s 

6 

4 

Do.  ist.  Deb.  Stk.Red. 

100 

i(;8 

i/s'.d- 

Cri.sp&  Co.,  Ltd 

I 

i 

6? 

Dc.      Cum.  Pref 

J 

23/ 

Crocker,  Son  &  Co.    1st 

Mort.  Deb.  Stk.  Red.. 

ICO 

!0{. 

a/»S 

Crompton    &   Co.,    Ltd. 

3 

ij 

5 

Do.  ist  Mt    Reg.   Deb. 

t9* 

5 

Crosfield  &  Sons  C.P.Pf. 

10 

^^ 

4 

Do.    4J  ist  Mt. Db.Sk. 

.00 

in 

4 

Do.    44"A"Db.  Stk. 

,00 

109 

»/ 

Crossley,J  ,  &.  Sons,  Ltd. 

4 

6 

5 

Do.          Cum.  Pief.    .. 

b 

Crystal  Pal.  Prf.Ord.  Stk. 

100 

64 

_ 

Do.         s  p.c.  Pref... 

lico 

554 

3 

Do.        3  p.c.  1st  1895 

lioo 

to 

4 

Do.  4P.c.D.Stk.Rd. 

IfX> 

80 

44 

Curtis  &  Harvey,  isl  Mt. 

44  p.c.  D.  Stk 

103 



Daimler  Motor,  Ltd 

10 

i} 

4/ 

Dalgety&  Co.,  £io  Shs. 

S 

44 

Do.     Deb.  Stk 

119 

Do.        Do 

108 

4 

D.  Paxman,  1  M.  D.S  R. 

Noo 

9/ 

3d. 

Davis&Tiramins,6p.c.C.P 

I 

\ 

7!d. 

Davies,  Karri,  &  J 

1 

6 

Do.    Cum.  Pref 

■^ 

3i'.d- 
6/ 

De  Keyser's  Ryl.  Htl.,L. 

??* 

5 

Do.    Cum.    Pref 

10 

114 

Do.     Deb.  Stk.,  Red.. 

1034 
14? 

6 

Denny,  H.,&Sns.,L.,C.P. 

3/6 

Devas,  Routledge&Co.,L. 

7 

8* 

5 

Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

1264 

6 

Dr.Tibbles'Vi-Cocoa.C.P 

I 

8 

44 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

92 

8/ 

Dorman,  Long  &  Co.,  L. 

'l\ 

6/ 

Do.        Do 

5 

'li 

6d. 

Doulton&Co.L.,5p.c.C.P. 

^ 

4 

Do.  I  M.  4  p.c.  Irr.  D.S. 

100 

115 

qU. 

Dunlop  Tyre   Ltd 

X 

^. 

Do.          Def 

i 

5d. 

Do.         Pref 

i 

7 

EastInd.Dist.&Sug.,C.P. 

I 

4 

S 

Do.         Deb.  Stk 

i\ 

8/ 

Do.    8  p.c.  Cum.  Pief. 

xo 

2/ 

E.  C.  Powder,  Ltd 

*i 

1/9* 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A     ;£5Shs.... 

3 

2 

2/9  i 

Do.    fully  paid    

«i 

4 

4 

Do.     Deb.  Stk.  Red.. 

94 

Edison  Bell  Co«is   Phoro- 

graph,  L.,6p.c.  CP. 

4 

5 

Do.   5  p.c,  ist  Mt.  Deb. 

100 

65 

44 

Egyptian  Hotels,  Ltd., 44 

p.c.  I  Mt.  Dbs.  Red.  .. 

100 

93^ 

— 

Egyptian  Markets 

I 

s 

1/2 1 

944 

Electric  Construe,  Ltd.. 

9 

2 

7 

Do.     Cum.  Pref. 

2 

4 

4 

Do.     1  Mt.  Db.   Stk... 

100 

1054 

to/ 

Eley  Bros.,  Ltd 

10 

30 

Elmore's  Cop.  Deptg.,  L. 

I 

,4 

_ 

Ely.sie  Pal.  Hotel  Co.,  L. 

1 

1 

1/ 

Eng.  Sew  .Cotton    

1 

M^ 

Do.    5  p.c.  Cum.  Pif. 

x 

Iftr 

Do.    I  Mt.  Deb 

ICO 

itu 

8fd. 

Evans  Ben.,  &  Co.,  Ltd. 

I 

1 

5 

Do     iMt.  Db.Sk.,Rd. 

100 

10Y4 

T? 

Evans.,  D.H.,  &  Co.,  L. 

I 

^4 

6 

Do.     Cum.  Pref. 

I 

IS 

44 

Do.  1  Mt.  Db.  Sk.,  Rd. 

100 

1104 

2'6 

Evening  I^e-ws,  L.,  CPf. 

S 

5 

5/3 

Evered&Co  ,L.,;£ioSh. 

7 

13 

7/6 

Do 

21 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 

JOO 

99 

6 

Fairfield  Shipb.,  L.,C.Pf. 

10 

11 

44 

Do.     Mort.  Deb.  Stk  . 

ICO 

109 
12 

6 

Farmers  Co.,  Ld.,  CPf 

10 

12/ 

Field,  J.  C  &  J.,  Ltd.  .. 

10 

11 

14/ 

Do.    7  p.c.  Cum.  Pref. 

10 

14 

w 

Fine  Cotton  Spin.,  Ltd. 
Do .    Cum .  Pf 

I 

1« 

X 

1; 

4 

Do.    Deb.  Stk     

100 

102 

u 

Fletcher,  Son,  &  Fearnall, 

1  Mt.Db.  Stk.  Red.  .. 

100 

ito 

7id. 

Fordham,W.B.,&Sns,Ld. 

I 

U 

5(6 

Fore-st-  Warehouse   Ltd 

II 

9 

4 

Do.     Regd.  Debs.,  Rd. 

100 

994 

1/6 

Foster,  M.B.&  Sons,  Ltd. 

4 

,^i 

Do.     Pref. 

10 

10 

7/ 

Foster,  Porter,  &  Co.,  L. 

io4 

15 

3;d. 

Fowler,  D.  &  J.,  54  C  P. 

5 

5 

i4 

Do.  1  Mt.  Deb.  Stk.... 

100 

9/4 

Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 

100 

964 

54 

Frankau&Co.,Cm.  PC  .. 

I 

24 

3/ 

Fra5cr&  Chalmer*,  Ltd. . 

3 

s 

Do.      Regd.  Debs 

100 

105 

44 

Free,Rdwll.&Co.L.,D.S. 

100 

10.4 

6}d. 

Furness,T.,  &  Co.,  Ltd., 

54  p.c.'Cum.   Pref.    

) 

4i 

Gartside  &Co.,  L.,  Db.Sk. 

00 

IOI4 

11 

Genl  Hydraul    Power,L. 

00 

247 

3d 

Gentleivcman,  Cum.  Pref 

1 

« 

Gill  McD. Jarrah, L.,Ord 

1 

i 

7!d. 

Do.      6  p.c.  Cum.  Pref. 

1 

It 

Gillman  it  Spencer,  Ltd. 

5 

Ji 

6 

Do.     Pref. 

5 

i 

5 

Do.    Mort.  Debs 

.50 

454 

January  6,  1900. 
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Commercial,  &c.  (c}»tiHued):— 


Oolasuru.,  Mon  &  Co.,  L 
I  "A"Deb.  Slk.,  Red  .. 
Gold,  and  Silversmiths' 
,  Co,  Ld.,5PC-Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

!     Do.     Perp.  Deb.  Stk.. 
I     Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Kastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum, Ltd 
Greenwood&B.,Ld.,C.Pf. 

Gwynne(J.  &  H.) 

Do.         Pref.      

Hagemann,Ld.,Cum.Prf. 

Hafg  &  Haie  Pref. 

'    Ltd. 


Commercial,  &c.  {continued): — 


hid- 


[sH- 


4 


b 


1/6 


•4/ 

7 

5 
5 


Hammond, 

Do.     8  p.c.  Cum.  Pref. 

Do.  6  p.c.  Cum.  Inc. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.      I  Mt  Deb  Stk 
Hardebeck&B  ,  Ld 

Do.     Cum    Pref 

Harnisworth  L.,Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.  Cum.  Pref.  .... 
Hawaiian  Cmcl.  M  t.  Debs 
Hawthorn   Leslie,  4I  p.c. 

I  Mt.  Deb.     ..  , 

Hazell,  Watson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

Do.     Pief   Shs 

Do.  M:.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.    Cum.  Pref. 

Do.    Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheimer,  Ltd 

Hill(R.&J.)    

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Hollands  H.,Ld., Cm. Pf. 
Homc&Col.Slres,L  C.P 
Hood&  M.,  Ld.,Cm.Pf. 

Hook,  C.  T    Ltd 

Hopwood  &  Crew.L. ,  Ord 
Hornsby,  Ltd.,  ;^io  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        7   p.c-   Cm.  Prf 

Do.  I  Mt.  nbs.,Rd. 
Htl.  Cecil,  Ld.,  Cm.   Prf. 

Do.  iMt.D.Sk.,P. 
Houldei  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

Howards  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  .£5  Shs. 
Howell  &Js.,L.,i;3j  Shs. 
Humber.Ltd 

Do.  Cutn.  Pref.  . . . 
Humphreys,!..,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  CIthg.,  Ld.,  Cu.Pf. 
Idris&  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Illinois  Car  &  Equip,  ist 

Mt.  ip.c.  G.  H 

111.  Col.  CarTr.  5  p.c.  D. 
'Illus.Ln.  Nws.,' 'Sketch 

Do.  4  p.c.  M.  Db.  S.  R. 
Impl.Rus.sn    Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld, 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ir3^.Rubber,Gta.Per.Ltd 

Do.  I  Mt.  Debs.,  Red, 
Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&Rl.P 

Do.  I  Mt.  Deb  .... 
Jays,  Ltd 

Do.  Cum.  Pref..... 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matlhey  Db.  ,Sk. 
Jointless  Rim,  Ld.,Ord, 
Jones  &  Higgins,  Ltd.    . 

Do.  I  Mt.  Db.  Sk.,Rd 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Explrtn.  Ltd 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Lid 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo-    

Lady's  Pictorial,  Ld.  C.P, 
LaGuairaHarb.,L.,D.Sk 

Do.  2  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd. 
Lagunas  Syn.,  Ltd.     . 

Do.  I  Mt.  Debs.,  Red. 
l-Copais  Ld.,  i  Mt.  Debs, 
Lanston  -Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red, 
Lawes  Chem.  L.,  j^ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,,  Red. 
I-ever  Bros.,  L.    Cm.   Pf. 
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Si 
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52 

151 
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i 

A 

8 

5J 

51 
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50 

93 
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93i 
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21 
1C2 

77 
18 
6J 
1 
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1 

2i 
111 
Hi 
lOOJ 
lOOi 

3 
1 

n 

6« 

13 
1 


3* 

13 

5of 
I2I  i 


Last 
Div. 

"5~ 
60 

5 

s/6 
t/6 
♦' 
4 
./ 
6d. 
4 
«/ 

u 

3/ 

Jj 

6/ 

5/ 
9d. 

6 
26 

8 

6/ 

»/ 

4;d. 

2/6 

S'd, 
Si 
6/ 
6 


7&d. 
2/ 
4i 
1/ 
4i 
6 


7>d. 

i/ 

-i/ 

6d. 

6 

4 

4j 

2/ 

6 

3^J 

6 
5 
9td. 

\s 

9»d. 

6 

6 

4) 
2/6 

4 
1/6 

4i 

6 

4/ 

4i 

=/ 

6 

6 

6 

1/7J 

6 

4/ 

5 

4/ 

1/3 
4.'6 
9"<1- 

1/ 

6 

6 
6 

6d. 
9d. 

6d. 
24/ 

4i 
,0/ 

6 


5} 
4 


5} 

2/6 

4 
3/ 
4 
6 

J/"I 
6 

\i 

3/6 
5. 


Ijiberty,  L.,  6  p.c.  Cm.  Pf. 

Liebig's,  Ltd 

Lilley  &  Sk.,  Ltd.,  C.  P. 
Ljinoleum  Manftg  ,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def.   

Do.    1  Mt.  Deb.  Sk.    . . 

Lipton     

Do.    5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co.,   Ltd 

1     Do  Cum.    Pref.     

I  Liverpool.  Nitrate    

Liverpool.  Warehsg. ,  Ltd 
i  Do.  I  Mt.  Db.  Stk.,Rd. 
•Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage jCr^ 
Ldn.  Cornel.  Sale  Kms.,L. 
L  .Gl'ster,  N.  Hnls  D'rj 
|Ldn.  (irain  Elevator, Ord, 

I  London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  . 
.London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld..£i. 
London  Stereos  ,  Ltd.  . , 
Ldn.  Un.  Laun.  L.Cm.Pf 
! Lonsdale  J  &J.Ld.Cm.PI 

i  IjOuise,  Ltd 

Do.     Cum.   Pref.      .... 
)Lovell&  Christmas,  Ltd. 

I     Do.     Cum.   Pref.   

\     Do.  Mt.  Deb.  Stk., Red, 

.Lyceum  Theatre  

!        Do.        6  p.c.  Cm.  Pf. 

;  Lyons,  Ltd 

;  Do.  I  Mt.Deb.,Stk.,Rd. 
;.\I.tchinery  Trust,  Ltd 

Do.  4I  Deb.  Stk iico 

MacLellan,L.,Min.  C.  Pf.    10 
Do.  I     Mt.  l>ebs.,    igcx'too 
.Mc.Arthur(W.Si  A.),  Ld.,' 

5J  Cum.  Pref '   to 

Do.  4J   t  .Ml.  Deb.  Stk  jioo 

McEwan.  I.&  Co..  Ltd. ..     10 

Do      Mt.    Debs.,     Red. '100 

McNamara   L..  Cm.  Pref.!  10 

.Maison  Virot,  Ltd I     i 

Do  6  p.c.  Cum.  Pref  .  .\  5 
Manbri  Sacc.L.,  Cm.  Pf-i  to 
;.\Iangan  Brze.,  L. ,  Ord.  .  )  t 
Do.  Cm.   Pf. 


82j 

54 

15 

5g 

71 
994 

21 
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105 

7i 
10 
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4 
103J 

U 

7 

% 
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'i 
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1054 
1 

6 

H 
1124 
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9 


11 
1024 

8 

21 
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Commercial,  &c.  (fonlinned)  :- 


Mansions  Prop.Mt.Db.Sk.iioo  jlOO 
Marshall&Slgrove.Ml.Db.lioo    '"" 


Ma.son  &  Mason,  Ltd. 
I     Do.     Cum.  Pref.   

Mather  &  Platl,  5  p.c.  C.  P. 

Mavnards    Ltd 

Do.     Cum.  Pref.  

Maypole  Dairy,  L.,  5  p.c. 

Mazawattee  Tea,  Ltd.     ..I 

;     Do.     Cum.  Pref.    j 

'Measures  Bros.,  Cm.  Pf...! 

Mecca,  Ltd 

Mellin's  Food  Cum.    Pref. 

Mellin'sAust.N.Z. Cm.Pf. 

Met.Ascn.lmp.  Dwlgs.,Ld. 

Metro.  Indus.  Dwlgs.,Ltd 
Do.    do.   Cum.  Pref.    .. 

.Metro.  P.'op.,   L  .  Cm.  Pf.' 


109 

U 

^1 

12 

i 

1' 
IJ 

u 

li 
1 

107 
51 
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Do.     ist  Mt.Debs.  Stk.  100  ;107J 


Mexican  Cotton  i  Mt   Db 
Middle-classDwellings. . 

Do.    Mt.  Debs 

(Millars'  K?rn,  Ltd 

!     Do      Cum.  Pref.   .... 

Milner's  .Safe,  Lid 

Moir&  Son,  Ltd.,  Pref.  ..'     5 
Morgan  Cruc,  1..,  Cm.  Pf.    10 

Morris,   B.,1  id 3I 

Murr.ay  L.  si    p.c.  C.  Pf.  I     5 

Do.  4J  I  Mt.Db.Sk.Rd.  100 
Nat.  Safe  Dep.,  Ltd 1     4 

Do.     Cum.  Pref. !     i 

Native  Guano,   Ltd |     5 

Nelson  Bros.,  Ltd '  10 

Do.  Deb.  Stk.,  Red.  Hoo 
Neuchtel  Asph.,  Ltd.  ..!  to 
New  Darvel  Tob.,  Ld.  ;£jj  18/ 

Mew  Explosives,  Ltd 

Ne-A-Ldn. Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Cm.  Pf. 
'  Do.  6p.c.iMt.Dbs.Rd  ;"oo 
N. Trinidad  AsphalteDbs.'ioo 
Newnes,  G.,  L.,  Cm.  Prf       1 

Nicholson's,  Ltd 1     i 

;     Do.     Cum.  Pref i     i 

Nobel-Dynam.,  Ltd i  10 

Novello  &  Co.,  Cum.  Pf.  ;  10 
Oakey,  Ltd i  10 

Do.         Cum.   Pref. 


.1/ 


65i 

10 
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105 
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44 

14  1 
1  I 
16  ! 
101  I 
30 


4;>i. 

6d. 
6d. 

8/ 
.6/ 

6 

7 
7;d. 

5 
5i 

4 

18/ 

6 

7/6 

6 

5 
8Jd. 

5 
2,  Q 

4 

8/ 

5/ 

4 

6 

5l 

5 

5 

5 
7/ 

'7/ 
10/ 

6 

6 

5 
8}d. 

5 
8Id. 

5 

1/ 

5 

5 

S'd. 
5 

4 
1/ 
5/ 
6 

6/ 

2/6 

■:! 

2/6 

lojd. 


4i 
4i 
6 

5/ 

=/ 
5 

6d. 
2/6 
10/ 

7 

4 

5 

5 


,  Rd. 


Paccha  Jazp.  Nitr.,  Ltd  . 
Palace  Hotel,  Ltd 

Do.         Cum.    Pref..... 

Do.  t  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.         Cum.   Pref. 

Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref 
Paterson  Laing,  &  5.  Ld. 

Cum.  Pref.     5 

Do.     ist  Deb.  Stk 100 

Pawsons,  Ltd.,  /;io  .Shs..l    6 

Do.  Mt.  Debs.,  Red. 
Pearks,G.  &T.,  L.,  C.  P. 
Pears,  Ltd 

Do.        Cum.    Pref. 

Do         Deb.  Slk 

Peaison,  C.  A.,L.,  Cu.  Pf.     5 
Peebles,  Ltd 5 

Do.         Cum.    Pref. 5 

Do.  Mt.  Deb.  Stk.  Red.  100 
Peek  Bros.,  Ltd..  Cu.  Pf.      5 

Do.  jj  p.c  I  Db.  Slk 
Pegamoid,  Ltd 
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7 

101 
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— 

31 
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5/ 
26 

43 

-00   ! 

71 
If  2*  I 
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120    1 

IS 

61 

53,1 
105   i 


>/ 

3/ 

6/ 

-/3 

8Sd. 

24d 

5 
4 

6/ 
5/ 
6d. 
4 
3!d. 

si 

6H. 
1/6 
6 
4i 
7id. 

2/9 
3/6 

S 

5 

4/ 

5 

5 

5 

4 

5/ 

4 

1.1 

5 

4 

5 

9' 

6 

5 

>/3 

I, '3 

6d. 

61 

6 

2/9 
12/ 

\l 
5 


Perry  &  Co. 

DO.  "A"  Pref... 

Do.  "B"Pref. 

r-illsbury-W.  Fl.  Mills,  L 

Do.    8  p.c.  Cum  Pref. 

Do.  I  Mort.  Debs.  . . 
-'iuto  (L.  &  H.)  Cm.  Pf. 

r'lummer,  Ltd 

.-*iummer,  Ld.,  Cum.  Pret. 
Portman  Esiate  Mansion.-- 

Cum.  Pref. 

Do.  ist  Mt.  Deb.  Slk 
t^rice's  Candle,  Ltd.  ... 
'^riest Marians,  L., Cm.Pf 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum     Pref. 

Queen'^    CJub     Garden; 

Estates,  Ltd.,  54  C.  P. 

Do.  1st  Mt.  Dib.  Stk.. 
i<ead  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref 

Do.     Deb.  Stk 

Redfern,  Ltd.  Cum.  Prf. 
Reid&  Cj.  Cum.  Pref.  .. 
Ridgways,  Ltd.,  Cu.  Pf. 
i<.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

Do.     1S82-1893 

R.  Jan  KI.  Mills,  Lid.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meal,  Ltd.    . . 

Do.     Pref. 

Do.  6p  c.  1st  Chg.  Deb. 
iiob.ArthurTheal.Cm.Pf. 

Do.     I  Mt.   Debs 

Roberts,  J.  R.,  Ltd 

Do.      I  Mt.D.  Sk. 
Roberts,  T.  R.,  Ltd. 

Do.     Cum.  Pref. 

Rogers,  K.  H.  &  S.,  Ltd 

Do.        Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Do.     Debs 

Rotherham,J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  C-ycle 

Ryl.  Aquarium,   Ltd 

Do.     Pref. 

Ryl.  Hll.,  Edin.,  Cm.  Pf 
Ryl.  Niger,  Ltd.,x;ioSh. 

Do.       

Russian  Petroleum 

Do.  64  p.c.  Cm.  Prf 
Ruslon,  Proctor,  Ltd.  .. 
Do.  1st  Mt.  Deb. 
Sal.  Carmen  Nil.,  Ltd... 
Salmons  Gluck.,  Ltd... 
Salt  Union,    Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  "B"Deb.  Sk.  Rd 
Salviati  6  p.c.  Cum.  Pitf 

[San  Jorge  Nit.,  Lid 

San  Pablo  Nil.,  Lid 

ISan  Sebasin.  Nit.,  Ltd... 
I  Sander.ion  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

ISa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

D ).     Pref. 

Do.    I  Mt.  Deb.   Stk. 

Do.     Debs.,  Red     .... 

Do.     &  Ldn    For.  Hll., 

Ltd. ,5  p.c    Debs. Red 

Savoy  Theat.Mt.Db.Sik. 

Schibaieff  Petroleum 

D-).     Cum.  Pref. 

Schullze Gunpowder  .... 

Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def.  

D-).     Cum.  Pref. 

D).     Deb.  Slk 

Shorts  Pref.  Ord 

Do.   Def.    Do 

Silvers  Edglon    Ltd.    . 

Do.     Ml.  Dbs 

Singer  Cyc,  Lid    

Do     Cum.    Pref. 

Singleton  IJenda,  Ltd.  . 
Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  isl  Mt.  Db.  Sk. .. 
S.  Kng.IJairies.L., Cu.Pf. 

Sowler  Thos.  L 

_  Do.  5t  Cm.    Pf 

Spencer,  Turner,SCo.Ll^ 

Do.  Cum.  Pref. .  ,  . 
Spicer,Ld.,5p.c.Dbs.  Rd. 
Spiers  S  Pond,  Ltd 

Do.  I  Mt.Debs.   Red. 

Do.   "A"DK  Stk   Rd 

Do.    "H'iDb.Stk.,Kd. 

Do.  Fd."C"  I  Db.S.,R 
Spratl's,  Ltd 

Do.  Debs.,  1914  .... 
Staffd.Nlhcotesp.c.  C.P. 
Steiner  Ld.,  Cm.  Pf. .  .    . 

Do.  I  Mt.  Db.  Sk.  Rd 
StevensonS  H.,Ld.,C.Pf 
Stewart  S  Menzies.  Ltd. 

Do.       Cum.  Pref.    .... 

Sulphide  Corp 

Swan  S  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.     Do.  Cuin.  Pref.  . 
Tarry  S  Co.,  Ld.,  Cm.  Pf 
Teetgen,  Ltd., Cum.  Pref 
Teleg.  Construction.,  Ld. 

Do.  4  p.c.  Deb.  Bds.... 
Teleg.  Manuf.,  Ltd 

Do.     Cum.  Pref. 
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Ctmmercial,  &c.  {contint-ed)  :— 


Last 
Div. 


Name. 


'       5I 

5:     f 

2  '     4J 

10  i  21 

1  I     2i 

I  I    1 

10  '  134 

100     99i 

5  "il 
i  21 
10  IJ 
10  44 
100  '  944 
100  I  £5 

5  ■  3J 

V  1 

10    104 

.  i  14 

5'  21 
10  11 

10  :  14) 
100  1044 

100  !  934 

100  <  914 
100  I  981 

\\i 
I  i  fi 

.00  101 
10  i  124 
10  1  17 

'  !   1 

ICO  97 
I  '  A 

>  .  H 

too  1071 
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I/O  J'.  R.,  Drury  Lane,  Ld.  i.M 

4'ii-88  Thorn,  D.&  Co.,  Ltd.   .. 

6  Do.         Cum.  Pref... 

5  Thompson, MrK.,L..iDb. 

4 J  lhorley,J.,Ltd.  Mt  D  S. 

5l  lillint,  Ld., Cum.  Pref 

■!j  t.      ^^'          SPC.iD.R. 

74d.     Tower  Tea,  Liu 

5  „          Cm.  Pf.  ....'.'. 

1/       Travers  Ld.,  Ord 

5  Do.      Cum.  Pref.     . .  . 

4  Do.       I  Mt.  Dbs.,  Rd. 

6  lucuinanSug.,i  Dbs.,Rd. 

5  I'ylor  S  Sons,  Ld.Cm.Pf. 
4/       Omled  Alk.ili,  Lid 

7  Do.     Cum.  Pref. 

5  Do.     Ml.  Db.  Stk.,Rd. 

2jd  Un.  Hor»i .shoe  &  Nail N. 

Cm.  8  p.c.  I  ret 

5  Un.  Kin^m.  Tea,  Cm.  Prf. 

1/  Un.  Lankal  I'lani.,Lld. .. 

8d.  Un.  Lirainer  .-isphlte.,  Ld. 

5/  v'al  de   Trav,.rs  Asoh.,  L. 

3/  V.den  1  trgh's,  L.,Cm.P. 

7,;d.  Do.    6  p.c  "  B  'C.  P. 

ii*94d  Vinolia  5  p.c.  Cm    Pf. 

61  Walker  KM.,  l.d.,  Cu.  H 

44  Walkers,    Paik.  Mt.  Dbs. 

4/  Walli.s,Thos.  SCo.,  Ltd. 

b  i        i^o.          Cumi'rcf.  . . 

1/6  iVoruig,  Ltd.,  Cum.  Pref. 

4}  Dj.  i,\li.  Do.  Sk.  Red. 

44  Do.  Irred.  "B"  iJb.  Stk. 

5/  Warnei  Est.,  Ld.,Cu.  Pf. 

io/  Waierlow,  Did    Ord. 

4/  L)o.  Prfd 

34  Do.               Cum.  I'ref. 

12/  VVaicr low  Bros  SL.,Ld. 

5  Do.             Pref.  .... 

1/  Weblty  S  Scott,  Ltd.    .. 

5,  ',.,  .  ^"-           ^"m.  Pref. 

1/      Weldou's,  Ltd 

5  L>o.     Cuin.  P,ef. 

9id.    Welford,  Lid 

4i  Do.            Debs.,"Rid. 

7;d.  jWelford'sSurreyDair.,  L. 

5  IWelsbach  Incaiide-scent.. 

5-i55d      Do.     Dfd 

5  Do.     Cum.   Prif. 

7jd.  West  London  Dairy,  Ltd. 

44  WharnclifreDwllg5,L.,Pf. 

3  Do.  3  p.c.  Iir.  Mt.Db.Sk. 

5  WheenS  Sons,  Ld.Cm.Pf. 
1/      White,  A.  J.,  Lid 

6  Do.      6  p.c. Cum.  Pref. 

4  While.J.B,,!^.,  M.D.R. 

5  While,  R.,  Ltd.,Deb.Sik. 
5/  White,  Tomkins,  Ltd.... 

5  Do.  Cum.  Pref. 

6  White,  W.  N.,L.,  Cm.  Pf 
11/7  Whiteley,L.,4p.c.iW.D.S 
7/  Wickens,  Pease  S  Co.,  L. 
6  Wilkie,  Lid  ,  Cum.  Pref. 
5/  Willans  S  Robinson,  Ltd. 

6  D.i.  Cu-^  .  Pref.     

4l  Do    I  Mi.Db.Sik.,Red. 

6  ViilerS  Rlle5  rum.  Pil 

5/  [Williamson,  H.,  Ld.,Ord. 

5  I  Do.  5  p.c.  Ci;m.  Pref. 
7i  [Williamsoi  s,  L.,  Cm.  Prf. 

6  Do.  C-im.  Pref.  .. 
4i  'Wii.sonSons,Ld.Deb.Slk 
6  Winterbollm.Ld.,  Cm.Pf. 

4/6     Vales,  Lid 

6  Do.          Cum.  Pref 

6d.    YealmanSCo.,  Lid 

2/9  Do.           Cum.  Pref. 

iS  :  Vcrk».  Colour  Dyeis  C.P. 

44  ,,        ,,     I  Ml.  Db    flk 
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CORPORATION  STOCKS- COLO- 
NIAL   AND    FOREIGN 


5  i  3 
5  I  81 
S  I  64 
00  784 
10  I  15J 
ICO  1114 
1064 
105} 
too     S9i 


ICO 

104 

s 

51 

10 

11 

100 

102 

I 

U 

10 

U), 

10 

14 

100 

Sb 

14 

1 

A 

14 

s 

51 

12 

35 

too 

1034 

■i 

94 

5 

b} 

Name. 


Amsteroain  ;h  p.c 

-Auckland  City,  '72  1904.24 
Do.  Cons.,  '79,  Red.  193c 
Do.   Ueb.  Ln.,  '83. .1934.8 

Auckland  Haib.Debs 

Do.  1917 

Do.  1536 

Balmain  Poro' 1914 

Boston  City  (U.S  )    

Brunswick  Debs...    1916-2 

B.  Ayres  City  44  p.c 

Cape  Town,  Cily  of 

Do.  -1943 

Do.     Debs.  1896     

Do.     3*  Debs 

Chicago,  Cily  of.  Gold  icit 

Chrislchurch     192^ 

Copenhagen 

Cordoba  City  Slerl 

Do.     6  p.c 

Duluth(U.S.)  Gold  ..1926, 

Dunedin  (Olago)    ....1925 

Do.  ....1906 

Do.      Consols.  .1908 

Durban  Insc.  Slk 1C44 

Do.  34  Insc.  Slk..  .1949 
Fitzroy,  Melbrne. .  .1916-19 
Gisborne  Harbour. .  ..1915! 
Greymouth  Harbour.  .1925' 

Hamilton 1934 

Hobart  Town 1918-30] 

Do.  1940 

Invercargill  Boro  Dbs.1936 
Launceslon  Twn.  Dbs.  1916 
Lytlleton,  N.Z.,  Harb,i929! 
Melbourne  Bd  ofWks.1921 
Melb.  City  Debs.  1897-1907 

Do.       Debs 1908-27 

Do.       Debs. .  .1915-20-22 


.  874 

il3-54 
114 
1107 

jiesj 

112 
112 

1C5 

73 
1054 
106 
1C5 

9(4 
10-4 
123J 

95 

19 

20 
110 
124 
1C94 
107 
1C7 

98 
103 
101 
107 
107 
115 

va 

109 

102 

12' i 

105 

1041 

1071 

106 


34 


^be  Jnvestors'  *Kevtew» 


January  6,  1900. 


Corporation  Stocks,  &c.  {continued)'.-' 
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V 

S£ 

Name. 

•V 

B.O 

fU 

&. 

s 
4i 

4 

4i 

4i 

5 

4 

5 

5 

S 

5 

3i 

3 

4 

6 

S 

s 

6 

6 

4i 

5 

6 

S 
6 
6 
S 
5 
6 
6 
4i 

3i 

6 
5 

■4 
•S 

« 

4i 

"4 

3i 

■5 


4 
4 
4i 

4 
4 

6 
6 

.\i 
S 
4 
4 
7 
5 
S 

5 
4 
4 

si 

4 
4 

6 

6 
6 
6 
4» 

4i 
4 
6 
S 


Melbns.  Harb.  Bds.,  1908-j 

Do.     do 19.15 

Do.    do igi6-2i 

Do.       Tms,  Dbs.  1Q14-16 
Do.     Fire  Brig.  Db.  1921 

Mexico  City .Stg 

.vioncton  N  Bruns.  City  .. 

viontevideo 

•I  Jntreal  Stg 

Do.  1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stii. 
Do.  Cons.  Deb.  Stk.  1932 
Napier  Boro.  Consolid.1914 
Napier  Harb   Debs.  ..192J 
Do.  Debs.  ..1928 

New  Plymouth  Harb.  1909 
New  York  City  ......  1901 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons.  ..1920 

Do.    H.-irb.   Bds.   (Reg.) 

Do.  6   p.c.  (Bearer).. 1919 

Otago  Harb. Deb.  Reg 

Do.  1877  

Do  18B1   1921 

Do.  Debs.    ..1921 

Do.         Cons.     ..1934 

Ottawa  City  

Do.  1904 

Do.  Debs.  ..1913 
Parana  Municipal6  pc.  .. 
Pietermaritzburg   3J   p.  c. 

Con.  Stk 1939 

Port  ElizabethWaterwork; 

Port  Louis    

Prahran  Debs 1919 

QuebecC. Coupon.  1875  1905 

Do.  do.  187S    190E 

Do.  Debs 1914-iE 

Do.  Debs 1923 

Do.  Cns.  Rg.  Stk.,  Red. 
Richmond  (Melb.)Dbs.  1917 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss 

Rosario  C 

Do 

St.  Catherine  (Ont.)  ..1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Mis5.)..i9ii 
St.  Louis  C.  (Miss.)  ..1913 

SanfiFi  City  Debs 

Santos  City.. 

Sofia  City     

Sth    Melbourne  Debs.  1915 
Do.         Debs  . . .  .1919 

Sydney  City    1904' 

Do.        D:bs.     1912-13 

Do.    do.  (1894)  ..19101 

Timaru  Boro  7  p.c...  1910 

Timaru  Harb   Debs   1914 

Do.  Debs.  ..1916 

Toronto  CityWtwksi904-f 

Do.  G.  Cns  Dbs.  1019-2'? 

Do.  Strlg 1922-8 

Do.  Local  Imptov 

Toronto  City  Bonds..  192c 

Valparaiso    

Vancouver    1931 

Do 1932 

Wan^anui  Harb.  Dbs. 1905 

Wellington  Con. Deb.  1907 

Do.   Improv. ,  1879    .... 

Do.  Wtrwks    Dbs.,  i88c 

Do.   Debs.,  1893..  ..1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.   1925 

Winnipeg  City  Deb. . .  1907 

Do 19 


107J 

ro5 

102 

107J 

lOS 

96 
101 

69 
102) 
102j 
103J 
101 

93 
110 
113 
112 
104 
105 
102i 
101 

93 

67i 

30 
102i 
103 
116 
10£ 
105 
105 
107 
107 

42i 

97 
108 
106 
101 
110 
116 
104 
106 

97 
105 

69 

93 

36 

36 
100 
102 
106 
102* 
1081 

20 

a7J 

79 
105 
104 
104 
104 
105 
122i 
108 
103 
107 
11» 
105 
102 
102 

99 
105 
106 
lOf* 
110! 
124 
124 
112 
105 
107 
114 
113 


Financial,  Land,  &c.  {continued)  ; — 


Last 
Div. 


Name. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 

Name. 

1 

(S 

3 

Agncy,Ld.&  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 

82 

61 

Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

94^ 

4i 

Do.  Deb.  Stk.,  Red.  .. 

100 

97 

•  /4? 

Anglo- Amer.  Db.  Cor.,  L. 

3 

1 

99 

4 

Do    Deb.  Stk.,  Red  .. 

100 

4 

Ang.-Ceylon  &  Gen.  Est., 
Ltd. ,  Cons.  Stk 

100 

37* 
101? 

6 

Do.     Reg.  Debs.,  Red. 

TOO 

4/ 

Ang.-Fch.  Explorn.,  Ltd. 

I 

2J5r 

b 

Do.       Cum.  Pref.    

I 

1 

— 

Argent.  Ld.  &  Inv.,  L.  ... 

10/ 

I'.ds 

•  / 

Do.     Cum.  Pref. 

il 

Argent.  Sthrn..  Ltd 

zo 

1/2  f 

Assets  Fnders.'Sh.,  Ltd., 

4 

1| 

4/ 

Assets  ReoUz.,  Ltd.,Ord., 

5 

2/5 

Do.     Cum.  Pref.  .... 

5 

f>} 

«bl 

Austrln.  Agricl    ^425  Shs. 

^A 

674 

A 

Aust.    N.  Z.   Mort.,Ltd., 

Djb.  Stk.,  Red 

100 

86l| 

4i 

Australian  Est.  &  Mt.,  L., 

t  Mt.   Deb.   Stk.,   Red. 

sa 

5 

Do.  "  A  "    Mort.  Deb. 

Stk.,  Red 

100 

Rl 

I '6 

Australian  Mort.,   Ld.,& 

Fin.,  Ltd.  j^^<.  Shs.    .. 

s 

^ 

1/6 

Do.     New,    £25  Shs... 

3 

r 

4 

Do.    Deb.  Stk 

100 

10ft 

3 

Do.          Do 

100 

81 

.1 

Bengal  Presidy.    i    Mort. 
Deb.,  Red.     

roc 

I 

in? 

1./0 

British  Amer    Ld.  "A" 

24 

*~ 

D„                   "B" 

»4 

13 

■/4S 

5/ 

4 
1/3 

3d. 
4d. 

S 

6 

18/ 


4 
6 

>/4j 
5 

4 

t/7,'. 

4i 

5 

tie 

5 

50/ 

li 

^*, 

20/ 


«i 

■/9 

4 
4 

'/'I 

5 

li 
ii 

'M 

4i 

4 
2/3 
1/ 

t/oj 

4/ 

5 
1/6 

»/ 
5/ 
4l 
»/ 

4^* 
4i 

eie 
4/ 
5/6 
1/ 

2/6 

4 

16 
3i 

4 
2/6 

t2/6 


5 
ii 


3/7 

50/ 
2/8J 

t/6 
4 


»/ 
'i 
6 

s 

4 


Brit.  &   Amer.  Mt.,  Ltd 

jCio  Shs 

Do.    Pref     

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £-2S  Shs 

Brit'  N    Borneo  £1  Shs. 
Do. 

Brit  S.  Africa 

Do.     Mt.  Deb. ,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada     Perm.    Loan    & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan     Ld.,    6    p.c. 

"  A  "  Scrip    

Deh.  Corp.jLd.,  ;£ioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"  A"    

Do.  Deb.  Stk.,  Red, 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Frhld.&Lshld.In.Co.C.P. 
Gent     Reversionary,  Ltd. 

Holborn  Vi.  Land    

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.Col.  Fin.  &  Ag.  Cp 
Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.  ;£7iShs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.    Debs.,  Red. 

Do.     Debs.  ,  Red 

Ld.  Corp.  of  (Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4i 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

jCio  Shs 

Do.     Cum.    Pref. 

Do.     Deb.  Stk 

Law  Land,  L.,  iJCm.Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd.,  £^  Shs.  .. 
Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

Lndn  .&  N.  Y  Inv.  Corp., 

Ltd 

Do .  5  p.c.  Cum.  Pref.  . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  £i  Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Mort. and  Deb.,  Ld.,  Pf. 

Do.ii  ist  Mt.  Db.  Sk. 
Mtge.  Co.  of  R.  Plate, 

Ltd.  £ia  Shs 

Dc.     Cum.   Pref. 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est. ,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.     .. 

Do.  8  p.c. Pref., 1870.. 
Natl.  Disct  L.,  £25  Shs. 
Ntl.  Ml  &  As.  N.Z.,  L., 

.£10 

N.  S.  Wales  Mt.  Ld.,  & 

A.  L 

Do.     Deb. Stk 

N.Z.   &    R.   Plate  Land, 

Ld.,;£9   

N.  Zld.  Assets  Real  Deb. 
N.  Zld    Ln.  &  Mer.Agcy., 

Ltd    Prf.  Ln,  Deb  Stk 

Do.    2nd  Db.  Sk 

Do.     3rd      do 

N.  Zld.  Tst.  &  Ln.  Ltd. 

;e2sShs 

Do.  5  p.c.  Cum.  Pref. 
[Jth  I  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.  &  Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.Stk... 

Do.    Ord.  Shs     

Do.      Perp.  Debs 

Rally  RoUStk.  Tst.Deb., 

1903-6  

Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,Loan& 

Agcy.,  L. ,'*A*  'j^ioShs. 

Do.     Def.  "B" 

Do.  Db.  Stk., Red.... 
Santa    Fi    &    Cord.    Gt. 

South  Land,  Ltd. 

Santa  F6  Land     

Scot.  Amer.  Invest.,  Ltd. 

;Cio  Shs 

Scot.  Australian    Invest. 

Ltd.,  Cons 

Scot.  Australian  Invest 

Ltd.,  Guai.  Pref.     ... 

Do.      Do.       Do 

Scot  .  Australian   Invest., 

Ltd.,  4  p  c.  Perp.  Dbs 


1 

lOJ 
100   101 


100 

8s 

I 

*25 

$100 


100 


2! 

102 
86 
31i 
$5 

$55 

97 

101 

90 

2| 

lOi 

103 

1 

6 

96 

inj 

103 
]17J 
105J 
86 
20 

H 
100 

%i 

IJ 

7 


35/ 


100 

6i 
100 

100 
100 


Financial,  Land,  &c.  {continued) : — 


Last 
Div. 


Name. 


101 

31 
102 
101 


76 
Z 

Hi 
111* 

6i 


i 


i 

9i 
96i 

112 


97 
110) 

4 

3i 

105 

4 
it 

31 

771 

133i 
1031 

991 


5 

Sivagimga    Zemdy.,    1st 

100 
30 

OK 

20/ 

5th.  Australian 

Kn( 

2/6 

Texas  Land  &  Mt.,  Ltd. 

2i 

2J 

4 

Do.      Deb.  Stk.  Red 

100 

102 

4 

Trafford  Pk.  Est.,  i  Dbs. 

100 

1011 

Tran5\ail  Est.  &   Dev., 

Ltd 

X 

1 

1/ 

Tst.  &  Agcy.  of  AustrKsa  , 

Ltd.,  ;(;io  Shs 

1 

6/s 

Do.     Old,  fully  paid  . . 
Do.     New,  fullyfpaid.. 

10 

12 

4/7 

10 

9 

5 

Do.     Cum.  Pref 

ID 

11 

\l6 

Trust  &  Loan  of  Canada 

;C2oShs 

S 

^? 

'hk 

Do.    New  ;£2o  Shs 

1 

2 

4i 

Tst.   &    Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 

ICO 

90 

lotd. 

Trsts.,  Exors,&  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

2ll 

U 

4 

Do.     Irred.  Deb.  Slk. 

100 

106)1 

S/ 

Union  Dsc,  Ld.,;£io  Shs. 

5 

lOf 

Union  Mort.  &  Agcy.  ol 

Aust.,   Ltd.,  Pref.  Stk. 

ICO 

1,5* 

4i 

Do.    Deb.  Stk 

ICO 

71 

4 

Do.   Deb.  Stk 

100 

66 

5 

Do.    Deb.  Stk.  Red... 

100 

fh 

1/6 

U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

ICO 

106 

Si 

Do.     Cum.  Pref.  Stk.. 

4i 

Do.    Irred.  Deb.  Stk.. 

TOO 

109 

s 

U.S.  Tst    &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

100 

751 

8/ 

24 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  iMt.  Deb.  Stk.. 

100 

116 

4i 

Wstr.  Mort.  &  Inv.,  Ltd, 

Deh. Stk    

IOC 

92 

FINANCIAL-TRUSTS. 


4 
4 

4 

4l 

1/10/6 

4*/.! 


5 

4 
6 

6/0/0 
4i 
1/9 

5 

4 
4 


4i 

6 

4J 


4 
5 

4l 
4i 

n 

4 
5 

«4 

4 
i;9 

6 

4 

>i 

4i 


4i 

U 

4 
5 

5 

4i 

S 

3i 


Afric  City  Prop.,  Ltd... 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt. ,  Ltd.,  Cm. 

4I  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
Amrcn.Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c,  Prefd 

Do.     Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.  Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd.    

Do.    Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,;<:io  Shs 

British  Investmetit,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do.    Perp.  Deb.  Stk  .. 
Car  Trust    Invst.,  Ltd., 

;Cio  Shs 

Do.    Pref.    

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  I  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.Cm.Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Slk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd. , Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.       Deb.  Stk.  Red 


100 
100 
100 

100 
100 
100 

'i 
100 

lOO 

100 
100 
100 
100 
100 
100 
100 
100 

TOO 

100 
100 
100 

100 
100 

100 
100 
100 

100 
100 
100 


1 
1 

97} 

to* 

13 
101 
1201 

95 
107i 

89 
22* 
105 

821 

941 

99 

Z8i 

109 

71 

107 

113} 

lC4i 

120 
85i 
1141 

.1' 

106 

1021 
59i 
90, 
731 
12* 

1061 

1141 


107 

1171 
E6J 
113* 

UOj 
94J 

91* 
511 
99 

lOZj 
37j 

1061 
il 
15 

811 
39 

871 

31 
108 
101 

921 

151 
104 

111 
60 
1121 


too 
iioo     951 


Financial— Trusts  {continued) :— 


Last 
Div. 

Name. 

•a 

.§ 

& 

4i 

Internal  Invt.,  Ltd., Cm. 

Prefd 

JOG 
TOO 

741 

— 

Do.       Defd 

9* 

4 

Do        Deb.  Stk 

100 

89 

4 

Invest.   Tst.   Cor.    Ltd. 

Pfd 

100 
100 

in?i 

4 

Do.                   Defd 

971 

4 

Do.    Deb.  Stk.  Red 

100 

101 

5 

Ldn.    Gen.    Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

111 

7 

Do.        Defd 

125 

4M 

Ldn.  Scot.  Amer.Ltd.Pfd. 

100 

105 

4 

Do.              Defd. 

100 

78 

4 

Do.       Deb.  Stk. 

108 

4 

Ldn.Tst., Ltd., Cum.  Prfd. 

Stk 

100 
100 

vv, 

4 

Do.         Defd.  Stk 

72? 

4 

Do.        Deb.  Stk.,  Red. 

105 

3l 

Do.  Mt.Deb.Stk.,Red. 

100, 

5 

Mercantile  Invt.  &  Gen., 

Ltd., Prefd    

100 
100 

1(17. 

3 

Do.        Defd 

54; 

4 

Do.        Deb.  Stk 

100 

icy 

4 

Merchants,Ltd.,Pre£.Stk 

100 

102, 

4 

Do.            Ord' 

100 

92, 

4 

Do.            Deb.  Slk. 

100 

112, 

4 

MexicanCentral  Ry. Scrip 

4  p.c.  "A"  Deb.  Stk 

100 

89 

4 

Do.  4  p.c.  *'B"  do 

ICO 

61 

Do.  4  p.c.  *'A"  Scrip. . . 

100 

to 

— 

Do.  4  p.c.  "B"do 

100 

62 

2I 

Municipal,  Ltd.,  Prefd. . . 

100 

71 

Do.    Defd 

100 

14 

4 

Do.    Debs 

JOO 

1C6 

4 

Do.    Debs."B".... 

too 

96 

4 

Do.    "C'Deb.  Stk. 

100 

91 

s 

Sew     Investment,    Ltd. 

Ord 

100 
100 

F7 

5 

Omnium  Invest., Ltd., Pfd. 

95 

to/ 

Do.        Defd 

100 

26 

4 

Do.       Deb.  Slk. 

100 

ICO 

4/ 

[Railway  Deb.   Tst.    Ld., 

£^0  Shs 

6 

5 

Do.       Debs.,  Red.    .. 

100 

lOB 

4i 

Do.      Deb.  Stk.    191 1 

100 

103 

4 

Do.             do         1927 
Railwaylnvs    Ltd    Prefd. 

100 

ito 

4 

100 

111 

IS/4 

Do                Defd 

100 

V7> 

8/ 

Railway  Share    Trust  & 

R 

1 

7* 

Do.       "B"  Pref.  Stk. 

100 

146 

4i 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Iflft 

f,s 

Do.        Defd 

100 

62 

5 

Scot. Invst.,  Ltd., Pfd.Stk. 

IOC 

95 

/;« 

Do.                Defd... 

100 

32 

4 

Do.            Deb.  Stk. 

100 

104 

4i 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

96 

£s 

Do.        Defd.  Stk 

100 

42 

Do.        Deb.  Stk 

IQO 

99 

'/ 

Sth.AfricaGoldTst.,I.td. 

X 

4' 

6 

Do.           Cum.  Pref. 

I 

1j 

3,4 

Do.    islDebs.  Red. 

100 

102 

Stock  Conv.    &    Invest., 

Ltd.,  £5  Shs 

X 

1 

4i 

Do.  do.   4lp.c.Cm.Prf. 

100 

110 

li 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr»fd. 
Do       do.  2ndChgePrfd. 

100 

111 

4 

100 

110 

h 

Do.      do.  Defd.  Charge 

100 

32 

Do.    N.East.iflieePfd. 

100 

89 

40/ 

StockN.  East  Defd.  Chge 

100 

44, 

6 

Submarine  Cables    

xoo 

127 

,  5 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

100 

99 

to/ 

Do.         Defd 

100 

27 

4 

Do.         Deb.  Stk 

100 

IG2 

GAS 

AND  ELECTRIC  LIGHTING. 

10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

HI, 

7/6 

Do.        7  p.c.  Stand... 
Do.        Deb.  Stk 

10 

15 

100 

111, 

Austin.  Gas  Lght.  (Syd.) 

Debs 190= 

Bay  Stale  of  N.  Jrsy.  Sk. 
Fd.  Tst.  Bd..  Red,    .. 

100 

lUl 

5 

— 

85, 

__ 

Blackheath  &  Greenwich 

■5/ 

; 

3/ 

Bom^jay,  Ltd 

5 

6* 

■'h'- 

Do.        New    

4 

4, 

7/0? 

B'rnmlh.&  P.  Elec 

10 

12 

U 

Do.     4l  Cum   Pref... 

10 

tu 

Brentford  Cons 

100 

■^/b 

9 

Do.         New    

loo 

212 

Do.        Pref.    

100 

142 

Do.        Deb.  Stk.  .. 

100 

li!6 

iii 

Brighton  &   Hove   Gen. 

Cons.  Stk 

100 

255 

81 

Do.    "A"  Cons.  Stk. 

100 

185, 

■,r.l 

British  Gas  Light,  Ltd. 

20 

44 

13 

Bromley  Gas  Consumrs. 

10 

2b 

Do.        7  p.c.  Stand. •, 

10 

•0) 

7(6 

Brompton  ft  Kensington 

Elec.  Supply    

5 

1 

2/ 

Brush Electl.  Engmg.,L. 

3 

i 

6 

Do.    6  p.c.  Pref.     

3 

'2 

Do.    Deb.  Slk 

100 

112 

Do.    2  Deb.  Stk.,  Red. 

100 

1U3 

5/ 

B.  Ayres  (New),  Ltd.  . . 

10 

9 

Do.     Deb.Stk.,Rd.    .. 

lOO 

»9 

.*/ 

CagliariC.as.'t  Wlr.,  Ltd, 

20 

28j 

Calcutta  Electric  Supply 
Cape  Town  &   Dist.  Gas 

4 

6| 

8/ 

Light  &  Coke,  Ltd. 

10 

14 

4l 

6 

Do.    Pref.   

10 

Do.    I  Mt.  Deb      91 

50 

5'. 

January  6,  1900. 


^be  investors'  IRevtew. 
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Gas  and  Electric  (continuctl):— 


Insurance  (continued):- 


Last 
Div. 


Name. 


Last 
Div. 


4/ 

a/6 
4i 

\l 
6 

5, 
'3 


6 

si 

•s/iii 

Ml 
10/6 

\t 

4 

1/ 

fO 

3i 

6 
4 

4/ 
5/ 

5 
4i 

I 

6/ 

4/6 
4/°.' 
io}d. 
3/6 
5/ 
5 


.J/ 


74 


Cliaring  Cross  &  Strand 

Elec.  Sup.,  Ld., 5 

Do.  Cm.  Pf.         5 

Chelsea  Elec.  Sup.,  Ltd.        5 
Do.     Deb.  Stk.,  Red.     100 
Chic.  Edis'nCo.  i  Mt. ,  Rd.  jStooo 
City  of  Ldn.  Elec.  Lht.,L.      "" 
Do.     Cum.  Pref.    .... 
Do.    Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg. ,  Ltd. 

Do.     Cum.  Pref,    

Crystal  Pal.  Dist.  Ord 

5  p.c.  Stk Joo 

Do.     Pref.  Stk 100 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &.  Ck.    Ord. 
Do.      3i  p.c.  Max.     .. 

Do.      Cons.  Pref. 

Do.       3  p.c.  Deb.  Stk. 

Hong  Kong  &  China,  Ld. 

Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.     4  p.c.    t  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

i9r8-22-4 

Moute  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.    si  p.c.  Deb.  Stk. 

Notting  Hill  Elec.Ltg., 

Ltd 

Oriental,  Ltd 5 

Do.         New    4J 

Do.        do t879 

Ottoman,  Ltd 5 

Oxford  Elec,  Lim 5 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,t  Deb.Stk. 

River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do,     Pref.    

San  Paulo,  Ltd 

Sth.Ldn.  Elec.  Sup., Ld. 
si      South  Metropolitan 

3  Do      3  p.c.  Deb.  Stk. 
6       Tottenham  &  Edmonton 

GasLt.  &C.,"A" 

4i         Do.    3*"B" 

4/      Tuscan,  Ltd 

5  Do.  Debs.,  Red. 

5/       West  Ham  10  p.c.  Stan. 

4  Do.     Perp.  Db.  Stk. 
$1       Wstmnstr.  Elec.Sup.,Ld. 


10 

110 
105 
lOi 
13i 
124i 
307J 
242i 
1424 
179 
180J 

lOJ 
13* 

132i 
142i 

21  i 

16 
105 

9P 
120i 

97 

14 

215i 

102i 

2J 

5i 

103 

5J 
14 
13i 
117 

112 

108 

m 

222J 
106i 

15 

n 

6i 
H 


1024 

85 
11 
99 
160 
105 

15} 
9i 
12J 
4} 
l.-MJ 
102 

too   142 
100   103 

10     a 

100  102, 

s    "J 

100  118 
S     W 


14/ 

:o/ 
IS/ 

4/ 

3J6 

1/ 

2/ 

10/ 
2/ 
1/6 

10/ 

20/ 

60/ 

5/ 

1/ 

2/6 

'/ 

2/6 

12 

3/ 
2/6 

8 
.8/ 
4/ 
3/9 
4/ 

10/ 
3/6 
12/ 
2/ 


INSURANCE. 


4/ 

10/ 

i'/ 

9}d. 

7/6 

12/e 

4 

£i 

3d. 
4/ 

«i/ 
7/6 
2/6 

to  J 

1/ 

7ld. 

5/ 
7ld. 

9/ 

a/g 

4 

4/6 


Alliance,  ;£3o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  Aioo  Shs 

Atlas,  ;£5o  Shs 

British&  For.Marine,Ld., 

j^aoShs 

British    Law    Fire,    Ltd., 

j^io  Shs 

Clerical,    Med.,    &   Gen. 

Life   ^25  Shs 

Commercial  Union,  Ltd., 

;^So  Shs 

Do.  "W.  ofEn^"  Ter. 

Deb.  Stk 

County  Fire,  ;Cioo  Shs. .. 

Elagle,  ;i;5Shs   

Employrs'  Liability,  Ltd., 

jQio  Shs 

Equity  &  Law,  ;Cioo  Shs, 
General  Life,  j^ioo  Shs. . . 
Guardian,  Ld.  j£io  Shs. 
Imperial,  Ltd.,  ;^2oShs.. 
Imperial  Life,  ^£20  Shs.  . . 
Indemnity  Mutual  Mar, 

Ltd.,  £1$  Shs 

Lancashire,  ;£2o  Shs 

Law  Ace.  &  Contin,,  Ltd., 

£5 Shs 

Law  Fire,  ;£ioo  Shs 

Law  Gu.ar.  &  Trust,  Ltd., 

;£lO  Shs 

Law  Life,  j^zo  Shs 

Law  Un.&  Crown  ;£ioShs 

Do.     Deb.  Stk.,  1942  .. 

Legal  &  General,  jiCsoShs. 

Lion  Fire,  Ltd.,  ^8|  Shs- 


12/ 


so/ 

18 

5 

40 

,00 

106  J 
207j1 

80 

.0/ 

i 

2 

3i 

6 

24» 

S 

14  » 

S 

10* 

■i 

26* 

4 

61 

171 

^ 

23J 

6i 

107 

16} 

J 


Liverpool   &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann  . . 

London,  ,£25  Shs 

Lond  .&  Lane.  Fire,;£2sShs 
Lond.  &Lanc.Life,;^25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

;£ro  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  £5  Shs 

Marine,  Ltd.,  £2^  Shs.  .. 
Maritime,  Ltd.,  Aio  Shs. 
Merc.  Mar.,  Ld.,;£ioShs 
N.  Brit.  &  Merc,  ;£25  Shs. 
Northern,  ;£ioo  Shs.  . 
Norwich      Union      Fire, 

;i^ioo  Shs 

Ocean  Acc.&  Guar.,fy.pd. 

Do.  ;£5Shs 

Ocean,  Marine,  Ltd 

Palatine,  ,£10  Shs 

Pelican,  ;£io  Shs 

Phoenix,  ^£50  Shs 

Railway  Pssngrs.,;£ioShs, 

Rock  Life,  £5  Shs 

Royal  Exchange 

Royal,  j£2o  Shs 

Sun,  ;£ioShs 

Sun  Life,  ;£io  Shs 

rhames&  Mrsey.  Marine, 

Ltd. ,  jQ^o  Shs 

Union, j^io  Shs 

Union  Marine,  ;£2o  Shs.. 
Universal  Life,  ;£ioo  Shs. 
World  Marine  ;£5Shs. .. 


Shipping  (.continued):- 


Last 
Div. 


Name 


4i 


2I 


10/ 


IRON,  COAL,  AND  STEEL. 


9/ 

4/2I 
4 

7/2? 
6d. 

39/ 
5/ 

3/ 
-1/ 
1/6 


4i 

45/ 

6/ 

to/ 

7id. 

5/ 

5/ 
13/4 

4 

1/ 
M{d. 

S 

gd. 

6 

5 

6 

15/ 

\l 

5 
5 

4 


Barrow  Hsem.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . , 
liellBros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     ,£8  liab 

Brown,  J.   &    Co.,    Ltd., 

£20  Shs 

Consett  Iron,Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £23  Shs.  .. 
English  Crown  Spelter  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel   Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt. 
Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vem 

Steam  Coal.  Ltd.. 
New  Sharlston  Coll. ,  L.  Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease  &  Part,  L. .. 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New,  ^isShs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  6p.c.  tst  Mt.  Db. 
ShellonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  . . 

Do.     Pref. 

Do.    5  p.c.  Prfd    Stk. 

Do.      stMt.Db.Sk.Rd. 


Mercantile  Steam,  Ltd. 
New  Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  tst  Mt. 
Royal  Mail,;£ioo  Shs.. 
Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.  

Do.    "B"Ord 

Union  Steam,  Ltd.    ... 

Do.    New  ;£2o  Shs.  . 

Do.     Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk. . 
West  Hartlepool  Sim,  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 


A<       0, 


10 
5 

100 

3J 
142} 
235 
111 

99 

47 

5i 

11 
24 
12i 
103 

95 
98 

H 

11} 


Tramways  and  Omnibus  (continued)  :— 


Last 
Div. 


Name. 


,%  Tea  Shares  ■milt  le  found  on  a 
preceding  page, 

TELEGRAPHS  AND  TELEPHONES. 


J62J 


SHIPPING. 


3/ 

1i 

42 
4 
6 
5 
8/ 
4i 
3i 

101 
6 

24/ 
II 
4i 

4I 

61 
5/ 
5/ 

2/9 
4i 

si 

4i 

61 
7/ 
4/6 

4 


AfricanSteam  Ship,  Fully- 
paid  I  20 

Amazon  Steam  Nav. ,  Ltd.    12} 

Anchor  Line  Cum.  Pf.     . . ;  10 
Do.     Red.  1st  M.  D.  S.' too 

Australi.an  Un.  Stm.  D.  S.  100 

Brit.  &  Col.  Steam  L.C.Pf.i   10 
Do.     ist  Mt.  Dbs 100 

CastleMail,  Ld.,  jC2oShs.|  20 

Do.    Cum.  Pref. 20 

Do.  ist  Deb.  Stk.,  Red.ioo 

China  Mutual  Steam,  Ltd.l    s 
Do.  Cum.  Pref. |  10 

Cunard,  Ltd 1  20 

Do.    ;C2o  Shs I  10 

Elder  Dempster  4}  iM.D.S  100 

Furness,Withy,5  p.c.C.Pf.i   10 
Do.     I    Mt.  Dbs.,   Red.  100 

General  Steam    15 

Do.  5  p.c.  Pref.,  1874..  10 
Do.     sp.c.  Pref.,  1877..    10 

Houlder  Line 5 

Do.     5}  Cm.  Pf.    s 

Do.    4}  ist  Mt.  Db. Stk.  ICO 

Indo-ChinaSteamNaviga.    10 

Khedivial  Mail  Steamship 
&  Graving  Dock  Cm.  Pf.      3I 
Do.      ist  Mt.  Db.  Bds.  too 

Leyland  &  Co. ,  Ltd 10 

Do.  7  p.c.  Cum.  Pref.  . .  10 
Do.  4}  p.c.  Cum.  Pre-Pf.  10 
Do.  ist  Mt    Dbs.,  Red.  100 


l' 

99 

93} 

10 
lOOJ 

21 

22 

101 

5 

UJ 

13 
6 

98} 

10} 
107 
7} 
9i 
9 
5 


3} 
97 
29 
14} 
lOi 
104} 


si 


5 

S 

.% 

2/6 

6 

51/ 

/lO 

x/9 


nil 
loj 

4/9? 
4 
S 

2/ 

s 


u. 

6 
6 

5 
6 


African  Direct ,  Ltd. ,  Mort.  I 

Debs.,  Red iioo    101 

Amazon  Telegraph,  Ltd.     10       3i 
Do.        Debs.  Red... '100     871 
Anglo-American,   Ltd.   . .  100      65} 
Do.  6  p.c.  Prefd.  Ord. ..  100   114 

Do.  Defd.  Ord 100     163 

Brazilian  Submarine,  Ltd.    10     14^ 
Do.  Debs  .  2  Series.. .    -oo    107} 

Chili  Telephone,  Ltd 5        2} 

Comcial.  Cable,  Sroo  Shs.    —      — 
Do.   Stg.   500-yr.   Deb. 

Stk.  Red lOO   102} 

Consd.  Telephone  Constr., 

&c.,  Ltd.      10/      4 

Cuba  Submarine,  Ltd.    . .    10       9 

Do.  JO  p.c.  Pref.  10      19} 

Direct  Spanish,  Ltd 5        4} 

Do.  10  p.c.  Cum.  Pref..  5  9} 
Direct  U.S.  C.tble,  Ltd...  20  III 
Direct  W.  India,  L.,  Dbs.  100   lOO 

Eastern,  Ltd 100    147, 

Do.  Pref.  Stk 100     9' 

Do.  Mt.  Deb.  Stk., Red.  100  117} 
Eastern  Exten.,    Aus.,  & 

China,  Ltd 10     14| 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red lOo   101 

Do.        do.      Bearer  . .  100   101} 
Do.     Mort.  Deb.  Stk...   100    113} 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900  100      — 

Do.         Bearer 100      ~ 

Do.  Mort.  Debs.  ..1909  100    102} 
Do.  Mort.  Debs.  (Maur. 

Subsidy) 25    102} 

Grt.  Nthn.  Copenhagen. . .    10      32 
Halifax  and  Ber.,  Ld.,  ist 

Mt.  Dbs 100    100} 

Indo-European,  Ltd._ ....    25      50 
London  Platino-Brazilian, 

Ltd.,  Debs 1904100   107} 

Montevideo  Telephone  . .       i  i 

Do.         5  p.c.  Cm.  Pf.      I  J 

National  Telephone,  Ltd.      5       51 

Do.  Cum.  J  Pref.    10      14* 

Do.  Cum.  2  Pref.     10      14} 

Do.  Non-Cum.  3  Pref..      5        5i 

Do.  Deb.  Stk.,  Red.   ..100     99 

Oriental  "Telephone,  Ltd..      l  i 

Pac&Euro.Tlg.Dbs.,Rd.  100    102} 

Reuter's,  Ltd 8        7} 

Un.Riv.  Plate  Telph., Ltd.      s        '' 
Do.  Deb.  Stk.,  Red.   . .  100   103} 
West  African  Telg.,   Ltd. 

5  p.c  Mt.  Debs., Red...  100  100} 
W.  Coast  of  America,  Ltd.      2}        I 

Do.  Dbs 100    101} 

Western  &  Brazilian,  Ltd.    —      — 

Do,  Deb.  Stk.,  Red.  ..  100  103} 
W.India  &  Panama,  Ltd..    10        1 

Do.  Cum.  I  Pref. 10       3} 

Do.  Cum.  2  Pref. 10       7} 

Do.  Debs.,  Red 100  105} 

West.  Union,   6  p.c.  Stg. 
Bds.,  Rd loo  100} 


TRAMWAYS  AND  OMNIBUS. 


2/ 

Anglo- Argentine,  Ltd. . . . 

.•> 

Ji 

6 

Do.     Deb.  Stk 

100 

12V 

4/ 

5 

Barcelona,  Ltd 

10 

li 

Do.     Deb.,  Red 

100 

100 

^^ 

Do.  do 

100 

1U> 

Belfast  Street  Trams 

10 

16 

6/ 

Blackpl.  &  Fltwd.  Tram., 

£ia  Shs 

10 

18 

Brisbane  5  p.c.  Red 

100 

105 

9/ 

British  Elec  Trac. ,  Ltd . . 

10 

lb 

6 

Do.  6  p.c.  Cum.  Pf.    . . 

10 

12 

Do.  5  p.c.  Perp.  Deb. 

100 

126 

1/9 

B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

4 

b 



Do.      Cunu   Pref.  "B" 

■i 

4| 

5 

Do.    1  Deb,  Stk. 

100 

107} 

4^ 
6 

i 

i/9{ 


S/10 
3/ 
6/ 
3/ 
2/9 
4/ 

2/6 

4i 

S 

5/ 

S 

4/ 


B.  Ayres.  Gd.  Nat., Ltd., 
6  p.c  I  Deb.  Bds.,  Red. 1 100 

Do.    Pref.  Debs.,  Red. i  100 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City   of   B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.   Pref. 

Do.  t  Mort.  Debs.jRd. 
City'of  B.  Ayres,  Ltd 

Do.    Fxt.  ;£5Shs 

Do.    Deb.Stk     

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  1st  Debs... 
Edinburgh  Street  Tram.. 
Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

Lond.,  Deptfd,  &  Green, 

wich,  Prefd 

Do.     Defd 

Lond.  Gen.  Omni. ,  Ltd. . , 

Do.     Deb     Red 

London  Road  Car  

Do.  Red.i  Mt.Deb.Stk. 
London  St.  Rly.  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    1    Mt. 

1924     

Milwaukee    Elec.    Cons. 

Mt. i 

Minneapolis    St.  1  Cons 

Mt »  looc 

Montreal  St.  Dbs.,  1908..  100 

Do.     Debs.,  1922 100 

New  General  Traction  ..!     5 

Do.     Cum.  Pref. 1     5 

Nth.  Metropolitan i     8 

Do.     Mt.  Debs.  Red. . .  Iroo 

Nth.  Staffords.,  Ltd 6 

Potteries  Elec.  Trac,  L.,1 

Ord '  10 

Do.        5  p.c.  Cm.  Prf. I   10 

IProvincial,  Ltd I  10 

Do.     Cum.  Pref. i  10 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd 

I'oronto  I  Mt.,  Red 

Tramways   Union,  Ltd.. 

Do.    Deb.,  Red 

Do.  "B"  Dbs 

Vienna  General  Omnibus. 
Do.    s  P-c-  Mt.  Deb., 

Red 

Wolverhampton,  Ltd.... 


10^ 

f 
85 

Si 
102 

^t 
137 

80 

3i 

f 

205 
1041 
9i 
105i 

105 
li 

mj 

109 

105 
108 
105 
31 

f 

98 


12 
lOi 

6J 
12 

4 

f 
106 
li 


99i 
5 


WATER  WORKS. 


12/ 
12/ 


i 

s/ 

5/6 

'£. 
7 

4i 
3 
7 

37/6 
18/9 
18/9 

35/ 

4 

S 

14 
7 

7/ 

6 

6 

loi 

3 

4 

.'0/ 
s 

■35/6 

4 
4 
8/ 
5/6 

]\ 

G 

4 
3 


4i 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea   

Do.      Pref.  Stk 

Do.      Pref.  Stk., 187s.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 

Consol.  of  Ro.sar.,  Ltd.,  4 

p.c  iDeb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4p.c.  Cons.  Db.  Stk 

Grand  Junction  "A"  .. 

Do.  "B"  

Do.  "  C  "(Max.  7}  p.c  J 
Do.  "D"(Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs 

Kent    

Do.  New  (Max.  7  p.c.) 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 
Do.  (Max.  7}  p.c.),5o&  25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock    . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk. 
Do.         2  Deb.  Stk. 

New  River  New 

Do.     Deb.Stk.... 
Do.    Deb.  Stk."  B' 

Seville,  Ltd 

Southend  "  Addl."  Ord. . 

South wark  and  Vauxhall 

Do.     "  D"   Shares... 

Do.     Pref.  Stock 

Do.    "A"  Deb.  Stock 

Staines  Resvirs    Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex   j..  .. 

Do.  Deb.  Stk. 

Do  Deb.  Stk 


so  I 
25/ 

25 

50 

100 


23 

9} 
307} 
159J 
147} 
150i 

M 

17i 
131 

86 
202} 
I47J 

99 

17 
122i 

108 

60i 

94  i 
133} 

93i 
360} 
205 
3i 
104} 
102} 
294} 
217} 
136^ 
101 

16} 
102} 

^9} 
430} 
135} 
135} 

10 
I  15} 
204} 
1192} 
'l62i 
!l33} 

101 
8 

292} 
149} 
101 


36 


^be  Jnvestors'  TRevtew, 


January  6,  tgoo. ' 


Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares. 

Shares  £i  each,  except  where  otherwise  stated, 
Australian. 


^2| 
Is 


Name. 


i 

6i 
3 

M/ 

li 


I3i 

i5 

St/ 

■oi 

iS 
i 

9 

2ra 


8/, 

To 

4(il 


9 

23 

4  Id 

2S 

5i 
18 
7 

si 


7i 
63 
5t 

22 

43 
3i 
ij 

^^ 


5i 


m 

^ 

u*^ 

V 

|8 

i 

-   A 

1 7/ 

6 

-  ii 

1  -A 

Name. 


0 


Aladdin 

Associated    

Do.      Southern 4/6 

Browiihill  Extended 3 

Burbank's  Hirtliday 1 1 

Chaffers,  4/ 14/ 

Croesus  S.  United,  ig/  ....   i,-  +   ^ 

E.  Murchison     2J 

Golden  Arrow     4/6 

Golden     Horseshoe     New 

Shares 14!  + 

Golden  Link    2 

Great  Boulder,  2/ 33/6 

Do.         Main  Reef,  10/  ij 
Do.         Perseverance    loi 

Do.        South jj  + 

Hainault li  -f 

Hamptoii  Plains ^ 

Hannan's  Brownhill 9^   - 

Hannan's  Oroya ai!  — 


Hannan's  Proprietary  ....   8/ 

Do.     Star    i2 

I  12J   I  Ivanhoe,  Gold  Corp 12^   -   J- 

I   :  KalgurliMt.&IronKingjiS/    I  +  i 

.    7     ;  Kalgurii    6|  +  f 

I  u> :  Lady  Slienton x\ 

i3i3   Lake  View  Cons     iij    -ig 

i  '  Do.         Exteiided  ....     §   -   | 

I  Do.        South I 

16/3  London  &  Globe  Finance   15/    — 2/-^ 
ig  I  London&W.A. Exploration  ij 
—   j  Do.         Investment    ..     ^ 

i"«  I  North  Boulder,  10/    ^j  +  J 

I  A  I  North  Kalgurii   it^ 

9     Northern  Territories    ....     | 

43     Peak  Hill 4I 

4       South  Kalgurii    4!  +  J 

a     i  W.  A.  Goldfields    aj  +  i 

^     White  Feather  Reward    . .     i 


Sooth  African. 


Angeio 5J 

Aurora  West    i 

Bantjes iA:  + 

Barrelt,  10/ 7/6 

Bonanza    3^  + 

Buffelsdoorn  (new  shares)  ^ 

City  and  Suburban,  £4    -  -  4i 

Comet  (New) 2|  + 

Con.  Deep  Level    it 

Crown  Deep    9 j 


Crown  Reef 12! 

2} 


De  Beers,  ^£5 2 

Driefontein 3! 

Durban  Roodepoort 4I 

Do.  Deep    2I  -f- 

East  Rand  5^  + 

Ferreira    1 8i  + 

Geldenhuis  Deep   7I   + 

Do.  Estate 5^ 

George  Goch    2 

Ginsberg 2J 

Glencairn i| 

Griqualand  West   7I 

Henry  Nourse    7     + 

Heriot  5I 

Jagersfontein t2     + 

Jubilee 4^  + 

Jumpers 3I 

Kleinfontein    i§ 

Knight's  4^  + 

Lancaster 2I 

Langlaagte  Estate ag  + 

Lisbon-Berlyn 2/ 


i3 

4t 

11f 

7 

3l 

2^ 

li 

^t 

1* 

i§ 

30^ 

i 

'3 

1* 

Sj 

J 

73 

1 

ii4 

2 

j 

63 

2 

ft 

■irlt 

■li 

4 

i 

3J 

1 

at 

la 

I 

Qi 

i 

^S 

3!j 

i 

»^ 

May  Consolidated 3I 

Meyer  and  CbarJton 4I 

Modderfontein    7I  +   J 

New  Buhfonlein    ^ 

New  Primrose 3^ 

Nigel 2^ 

Nigel  Deep 'f  "*■   i 

North  Randfontein   il  +   J- 

Nourse  Deep 3}  +   i 

Porges-Randfontein i| 

Rand  Mines    31I   +   f 

Randfontein    2^  +    -^ 

Rietfontein li    *-  J 

Robinson  Deep  (new)  ....   3! 

Do.       Gold,  ^5  7h 

Do.       Randfontein....   ij 
Roodepoort  Central  Deep    2     —  i 

Rose  Deep 7     -  J 

Salisbury 2 

Sheba    ^ 

Simmer  and  Jack,  £5   ....    5 

Transvaal  Gold i^ 

Treasury      3I  —   J 

United  Roodepoort 3J 

VanRyn af  +  ^ 

Village  Main  Reef 7 

Vogelstruis it; 

Do.        Deep  ij 

Wemmer 10     +   i 

West  Rand ^ 

'Volhuter,  ;C4 sS   +   ^ 

Worcester     2y  -{-  j 


Land  Exploration  and  Rhodesian. 


3*1 

I  I 

iH 


ic/ 

9/6, 
7/ 

14/6 
40/ 

^1 


16/3 
8/6 


4 
8 


Anglo-French  Ex 2g  +  -^ 

Barnato  Consolidated i|  +  i 

Bechuanaland  Ex i     +   A 

Chartered  B.S.A 3     +   J 

Clark's  Cons fe+i 

Colenbrander ^   +^ 

Cons.Goldfields 6i  +  J 

Do.  Pref.  ....21/ 

Exploration     3    +  j^ 

Geelong    3J 

Henderson's  Transvaal    ..  ■  ■^+   ^ 
Johannesburg  Con.  In.     .,   ij   -|-   ^1 

Do.  Water    g  j 

Mashonaland  Agency 3  I 


5^1 


I 


Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende  , 

Rhodesia ,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development . . 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


5?  -ii; 

r*+    A 

it 
4I 
li  +  J 


Miscellaneous. 


Alamillos,  ;Ca t 

Anaconda,  $25 8^ 

Balaghat,  fully  paid io/6-f- 

Brilliant,  £2   7/ 

Do.      St.  George's.. ..   3\%xd 

British  America  Corp 14/3  — 

British  Broken  Hill 14/6 

Broken  Hill  Proprietary.  .4^6 
Do.  Block  iojCio,jCgli3pd  5I 

Cape  Copper,  £2 5 10  + 

Ch.impion  Reef,  los 5^   + 

Chillagoe  Mining  &  Ry. . .    i  ^ 

Copiapo.  ;C2 3lxd 

Coromandel    ^ 

Day  Dawn  Block 9/6 

Frontino  &  Bolivia i\^ 

Hall  Mines     4/6 

Libiola,  £^ 1  ^a  + 

Linares,  £3    9 

Mason  &  Barry,  ^2 4     — 

Mountain  Copper,  ;£5  ... ,   7     + 
Mount  Lyell,  JC3 8|  + 


-    -Ar 


ifej!  8, 


23 

15/ 

4i 
5J 

5/ 
/9 
8/ 
il 
4J 

4A 

4^1 

5-3 
98* 

■J 

5/ 

! 

Bfi 
3/3 


1/ 

8/6 
8/    ■ 
4xd 


Mount  Lyell,  North    2^  + 

Mount  Lyell,  South     ..  ..17/ 
Mount  Morgan,  17s.  6d.. .  4^  + 

Mysore,  los 5^  + 

Mysore  Goldfields,  18/    ..   4/6 
Do.     Reefs,  19/    ... . 
Do.     West,  17/6   .... 
Do.     Wynaad,  17/6  .. 

Namaqua,  ;£2    

Nundydroog 3i!j+   i 

Ooregum 3I  +  4 

Do.       Pref. 4^+   ^ 

RioTinto   £5    44*  +ii 

Do.       Pref.;C      54 

Do.  4  percent.  Bonds  100 

St.  John  del  Key 27/6 

Taitapu   4/ 

Tharsis,  ^2     g     -j-J 

Tolima '*  A,"  ;^5   2) 

Waihi   o3 

Waitekauri i^ 

Woodstock  (N.Z.)    3/6 


/6 


Baring  Brothers  &  Co.,  Limited,  have  received  cable  advice  from  the  Banco 
Comercial,  Montevideo,  slating  that  the  bank  has  received  from  the  municipality  the 
sum  of  $30,000  gold,  on  account  of  the  service  of  the  City  of  Montevideo  Sterling 
Loan  of  1888. 

Messrs.  C.  F.  Kemp,  Ford  &  Co.  announce  that  on  and  after  this  date  the 
designation  of  the  firm  will  be  C.  F.  Kemp,  .Sons  &  Co. 

Messrs.  Michael  Abrahams,  Sons  &  Co.  have  removed  to  No.  5,  Tokenhousc- 
yard,  Lothbury,  E.C. 

The  London  and  South-Wcstern  Bank,  Limited,  have  acquired  the  premises 
Nos.  155  and  156,  Cheapside,  and  announce  their  intention  of  opening  a  branch 
there. 


FOREIGN    RAILWAYS. 


GROSS 

Week 

ending 

TRAFFIC  FOR    WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Amount. 

In.  or  Dec 

upon  1898 

•si 

Amount. 

In.  or  Dec. 
upon  1898. 

Antofagasta  (Chili)  and 

£ 

£ 

£ 

£ 

Bolivia 

Sep.  30 

$613,000 

+  $25,000 

9t 

$5,447,000 

+$1528000 

Argentine  Gt.  Western 

Dec.  29 

6,581 

1.635 

« 

203,169,14-    32,807 

Bahia  Blanca  and  N.W. 

„    30 

1,72! 

+           4'3 

§ 

27,0081+      6,652 

Alagoas    

Nov. 30* 

ml.  120,932 

+      12,197 

5J 

678,59s-   110,172 

Buenos  Ayres  &  Pacific 

Dec.  30 

10,273 

+             74 

« 

256,720  +    59,422 

Buenos  Ayres  &  Rosario 

..    30 

19,858 

+        4,040 

52 

93i,826|4-    151,212 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

..    3" 

55,698 

4-      12,671 

§ 

987,532;4"    177,422 

..    31 

5,046 

+           786 

« 

108,640! 4-      20,437 

Buenos  Ayres  Western . . 

>,    31 

19.344 

+        1. 041 

§ 

421,946,4-      74,731 
1,297,9891-+-    299,749 

Central  Argentine 

„    30 

23.277 

+        1,214 

52 

Central  Bahia     . . 

Oct.  31 

inl.92,132 

+m  ii,83o 

loj 

C.  Uruguay  of  Mte.  Vid. 

Dec.  30 

6,639 

440 

« 

164,1021-4-      14,874 

Do.     Eastern  Ex. . . 

M    30 

i,6s9 

250 

« 

34,794!  4-        4i939 

Do.     Northern  Ex. 

»    30 

723 

4-                102 

i 

Cordoba  Central 

„    3" 

1,780 

+              97 

52 

110,835  4-      17,697 

Do.      Northern  Ex. 

..    31 

3,470 

377 

52 

222,755|4-      11,863 

Costa  Rica 

.,    30 

5,304 

+        2,og8 

52 

224.7461  -        7.255 
32,681  4-        1,115 

East  Argentine  .. 

Nov,  19 

700 

+             40 

46 

Entre  Rios 

Dec.  30 

2,092 

91 

§ 

41,096 

+      7,618 

Inter  Oceanic  of  Mexico 

»    30 

$66,300 

-     $3,100 

§ 

51.937.650 

+  $316,540 

La  Guaira  and  Caracas 

)t      2 

1,177 

560 

48 

70,564 

-     19,097 

Leopoldina 

.1    30 

.  7'''5 

6,800 

52 

5^7.944  -      14.380 

Mexican   .. 

..    30 

$77,900 

-    $16,100 

26 

$2,i83,2oo-f   $98,000 

Mexican  Central 

*t    3' 

♦370,768 

+   tSS.894 

25 

9,598,60514-1,242,075 

Nov.  30* 

11519,460 

+      11,523 

I'J    1l4.559.329t+    679,227 

Mexican  National 

Dec.  31  [1 

*i86,oo3 

+         »203 

26 

$3,418,075:4- $327,273 

Mexican  Southern 

„    31II 

*i8,3i5 

+         $2og 

38 

$559,740,4-    $84,362 

Minas  and  Rio  .. 

Oct.  31* 

ml.  1 56, 488 

+  ml.  9, 326 

4t 

111.641,513+      13,406 

N.  W.  Argentine 

Dec.  30 

1,097 

4-           180 

52 

74,2844-        9,399 

Nitrate 

,      31 

16,716 

-      10,731 

52 

550,000  +      79,603 

Ottoman 

..    30 

4,345 

+        1.034 

26 

155.379  +      37,709 

Recife  &  San  Fran(a«co 

Nov.  4 

3,6.6 

+           353 

18 

46,982  -        3,182 

San  Paulo 

M    26t 

22,110 

4.177 

47 

614,88),+      45,725 

Santa  F6  and  Cordova 

Dec.  23 

1,817 

+           440 

\ 

59,037l+      27,824 

Utd.  Rys.  of  the  Havana 

•  >    23 

6,287 

-           445 

51 

333,717  +      85,044 

Western  of  Havana 

.1    23 

4,ouo 

4-        1,660 

§ 

93,680  +      41,355 

West  Flanders  .. 

M    24 

1,752 

*■             64 

25 

73,173  +        2,703 

1 

For  month  ended, 
ft  From  July  i, 


t  For  fortnight  ended.  J  Monthly  return*. 

,  t8t)q.  II   For  ten  days  ended.  •[  Net. 

INDIAN  RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC 

TO  DATE. 

NAMB. 

Week 

ending 

Amount. 

In.  or  Dec. 

on  1898. 

(^  }j      Amount. 

In.  or  Dec. 
on  1898. 

Bengal  Nagpur 

Dec.  31 

Rs.  2.75.000 

+  Rs.67.652    26  IRs.38.4g.304 

4- R. 11. 17.240 

Bengal  &  N.-W. 

»}      2 

Rs.i. 52.430 

+        Rs.787    22  iRs. 28. 52.275 

4-RS.5.32.225 

B'mb'y  &  B'roda 
Do.  State  Lines 

M       30 

;£33,825 

+        ^£3,936    26          ^742,893+     ;£i6i,676 

t>       30 

;£56,55£ 

+         ;£lO,623      26           ;(;i, 212,309   4-          .£312,053 

Burma    . . 

II           ^ 

RS.1.48.30S 

—     Rs.IO.i29     22      Rs.  32.97.423    +        Rs.62.770 

Delhi  Umballa 

„    30 

Rs.31.000 

4-     Rs.e.iooj  26    Rs.   7.62.714 

+     Rs.91.511 

Ea.st  Indian 

..    3'* 

Rs.i6.55.0'jo 

+  RS3.67.000   22    K3.28.91.000 

-I-Rs35. 66.000 

Gt.  Indian  Benin 

..    23 

;£69,254 

-      .£16,203:  25  j     £1,311.596 

4-        /46,504 

Indian  Midland 

..    30 

Rs.3.17.460 

4- Rsr. 22,6411  26 

Rs,  38.68.600 

4-  Rs.8.41.235 

Madras  . . 

.>    3" 

.£20,625 

£1,467    26 

;£5io,382 

t-        ;£43.8i5 

South  Indian    .. 

..       1 

Rs.i.34.oo.;j~    Rs.11.734    22 

Rs.  35.43.506 

+     Rs.72.260 

Sthrn.   Mahratta 

,,      9 

RS.1.51.469I+    Rs.37.821    23  'Rs.  33.76.685! +  RS.6.78.900 

Eight  days  ended. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATB. 

NAME. 

Period 

In 

or  Dec. 

0  j 

55^ 

1 

Amount.  i'"-"P!<^- 

ending. 

dols. 

dols. 

dols. 

dols. 

Baltimore  &  Ohio  S.W. 

Dec.  21 

I34,COO 

+ 

8,000 

24 

3,290,000 

+   127,000 

Canadian  Pacific 

..    31* 

992,000 

+ 

6i,ooc 

52 

29,158,000 

4-3,019,000 

Chicago  Great  Western. 

..    3'* 

171.539 

+ 

17.654 

26 

3.483,047 

4-    515. 2l» 

Chic,  Mil.,  &S.  Paul.. 

>,    31' 

1,148,000 

4- 

r2,ooo 

26 

22,587,000 

+2,254,000 

Denver  &  Rio  Grande. . 

.>    31* 

265,000 

+ 

14,200 

26 

5.173.400 

4-    427,200 

Gr.  Trk.,  Main  Line    .. 

»    3'* 

^£133,579 

+ 

^£5,033 

26 

^2.425,365 

(-;£287,887 

Do.  Chic.  &  Gr.  Trk.    .. 

..    31* 

;£25,o9' 

— 

.£3,312 

25 

.£399,426 

4-  ^£25.-/36 

Do.  Det.,  G.  H.  &  Mil. 

..    31* 

/;6,i5i 

- 

;£224 

26 

£117,223 

+  £10,084 

Louisville&  Nashville.. 

>.    21 

538,00c 

+ 

71,000, 

24 

13,281,000 

4-2,050,000 

Miss.,  K.,  &  Texas      .. 

..    21 

242,316 

— 

24.128 

24 

6,833,983 

4-    310,669 

N.  v.,  Ontario,  &  W.  .. 

..    31' 

122,957 

4- 

7,i60| 

26 

2,565.334 

+    487,068 

Norfolk  &  Western      .. 

».      21 

265,000 

+ 

4i,ooj, 

24 

7,228,00c 

+  1,205,000 

Northern  Pacific 

..      21 

4g8,ooo 

+ 

75,000 

24 

15.997,000 

41,268,000 

St.  Louis  S.  Western   . . 

..      21 

145,000 

- 

14,000 

24 

2,930,000 

4-       56,000 

Southern  . . 

t,      21 

635,00c 

4- 

82,000 

24 

14,997,000  4-1,594,000 

Wabash 

>.      31 

318,000  + 

47.03O 

24 

8,183,000  +1,202,000 

* 

For  ten  day 

s  ended. 

MONTHLY    STATEMENTS. 


NET    EARNINGS    FOR   MONTH. 

NET 

EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  orDec 
on  1898. 

Amount. 

In.  or  Dec 

on  1898 

dols. 

dots. 

dols. 

dols. 

Atchison 

Nov. 

1,882,000 

+ 

448,00c 

5 

7.533.000 

+2,598,000 

Canadian  Pacific 

,, 

1,282,000 

+ 

202,000 

u 

10,854,000 

4-1,658,000 

Chic,  Mil.,  &S.  Paul.. 

jj 

1,524,000 

— 

71,000 

5 

6,746,000'—    167,000 

Denver  &  Rio  Grande . . 

,, 

348,00c 

- 

5, coo 

5 

1,736,000+     i6,coo 

Erie          

,, 

893,0001  4- 

104,000 

5 

5.080,000  +   705,000 
;£739.332!+  A92,I97 

Gr.  Trk..  Main  Line    .. 

;£l47,200  4- 

;£iS,6io 

5 

Do.  Chic.  &  Gr.  Trk.  . . 

i  8,000  4- 

;£2.o56 

5 

;£4i,383i-    ;£6,785 

Do.  Det.  G.  H.  &  Mil. 

Z5,ioo  + 

;£i.958 

5 

;£3S.o93!+    .£9.192 

Illinois  Central  .. 

Oct. 

1,137,000  + 

367,000 

4 

3,422,0001+    775,000 

Louisville  and  Nashville 

Nov. 

9i8,ooo|  + 

86,000 

5 

3,891,000!+    721,000 

Miss  K.&  Texas 

Oct. 

581,304  - 

168,915 

4 

1,664,722+      78,320 

New  York  Central* 

Nov. 

4,795,000  + 

520,000 

5 

23,6!5,oooj+3,57S.ooo 

New  York,  Ont.,  &  W. 

Oct. 

141,300  + 

31.100 

4 

652,400;+    20,5,000 

Norfolk  &  Western       . 

Nov. 

456,000  + 

110,000 

5 

1,282,000+    597.000 

Northern  Pacific 

Oct. 

2,028.000  + 

■  83 

4 

6,418,000+    719,000 

Pennsylvania 
Phil.  &  Reading 

,, 

2,536.500  4- 

292,500 

10 

17.580,990 

+   569,000 

J, 

1,063,000  + 

2r,ooo 

4 

3  536,006 

+    122,000 

Southern  Pacific 

,, 

2,467,000  + 

467,000 

4 

8,923,000 

+  1.525.000 

Union  Pacific     .. 

Nov. 

935,000  4- 

54.000 

5 

4,836  000 

+  645,000 

•  Statement  of  gross  traffic. 
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Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
ftr  dispatch  by  tJie  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  tlie  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  e.\tra 
Cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  foiwardcd 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
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Our  Foreign  Trade  in  1899. 

Last  year  was  the  best  year  for  business  this  country 
has  seen  for  a  considerable  time.  The  figures  for  the 
final  month  do  not  look  so  flourishing  as  those  of  other 
recent  months,  but  it  is  only  the  import  side  of  the 
account  that  goes  out  poorly,  and  that  is  partly  because 
there  was  one  working  day  less  last  month  than  in  the 
corresponding  month  of  1898.  That  told  also  on  the 
export  figures,  and,  if  we  deduct  the  value  of  new  ships 
sold  in  December  to  foreign  owners,  ^^632, 270,  the 
increase  in  the  other  exports  is  only  2  per  cent,  on  the 
previous  year  ;  but,  taking  the  whole  year's  figures 
together,  the  result  is  in  the  highest  degree  satisfactory. 
Our  imports  have  aggregated  ;^485,075,5i4  for  the 
twelve  months,  an  increase  of  nearly  ;^25,ooo,ooo  on 
the  total  for  the  previous  year,  and  of  ;^34,ooo,ooo  on 
the  total  of  two  years  ago.  Exports,  again,  have 
mounted  in  a  most  encouraging  fashion,  the  total  having 
been  ;^264,66o,647  for  the  whole  year,  including 
;^9,9i3,i92  worth  of  new  ships  not  hitherto  specified. 
This  is  an  increase  of  fully  ^30,000,000  on  both  of  the 
two  previous  years.  The  set-back  in  imports  and  slow- 
ness of  growth  in  exports  for  the  month  of  December, 
therefore,  makes  extremely  little  difference  in  the  posi- 
tion for  the  entire  year.  We  have  even  done  a  much 
better  trade  in  foreign  and  colonial  merchandise  re- 
exported, having  sent  abroad  nearly  ^^4, 500, 000  worth 
more  of  such  products  than  in  1898. 
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Coming  to  details,  it  is  still  to  be  noted  that  price 
has  a  good  deal  more  to  do  with  the  satisfactory  aggre- 
gate of  values  than  increased  quantities.  Indeed,  many 
of  our  principal  articles  of  export  show  decreases  in 
quantity,  and  sometimes  the  lower  quantity  is  balanced 
by  the  higher  price  obtained,  sometimes  not.  Iron  and 
steel  form  a  great  exception,  the  quantity  exported 
having  increased  considerably  last  year  as  well  as  the 
price.  Of  all  descriptions  of  iron  and  steel,  we  ex- 
ported 3,718,000  tons,  as  against  3,244,350  tons  the  year 
'before.  The  increase  was  thus  about  470,000  tons, 
but  the  increase  in  value  was  about  ;^5,5oo,ooo.  Coal, 
again,  has  been  despatched  from  our  shores  in  greater 
quantities  than  ever  before  in  our  history,  including 
under  that  general  name  coke,  cinders,  and  fuels  of 
■various  kinds  as  well  as  coal  itself.  The  total  taken  by 
foreign  countries  last  year  was  43,108,568  tons,  and  we 
sent  12,226,801  tons  abroad  for  the  use  of  our  own 
merchant  steamers  and  navy.  The  quantity  supplied 
to  foreign  customers  for  money  was  about  6,500,000  tons 
■more  than  in  the  previous  year,  and  the  money  received 
is  about  ;£^7, 000,000  more.  Copper,  of  course,  con- 
tinues to  display  a  very  unsatisfactory  statistical  record. 
We  are  selling  less  and  getting  more  for  what  we  do 
sell  ;  but  the  trade  cannot  be  described  as  healthy,  and 
we  fear  a  recoil  is  about  due  in  all  branches  of  the 
metal  trades.  In  other  words,  1900  is  not  going  to  beat 
the  year  just  ended  in  these  branches  of  our  business 
at  all  events. 

Our  textile  trade  cannot  be  considered  in  a  progressive 
■condition,  and  in  cottons  particularly  the  business  done 
last  month  and  last  year  with  many  countries  points  to 
increased  competition  from  other  quarters,  and  pro- 
bably in  some  instances  to  the  development  of  internal 
means  of  production.  Nothing,  however,  in  the  posi- 
tion of  our  export  trade  in  yarns  and  tissues  of  cotton 
seems  to  warrant  the  determination  our  spinners  have 
evidently  for  the  present  come  to  to  buy  as  httle  United 
States  cotton  as  possible.  The  imports  from  that 
quarter  last  month  were  only  799,662  cwt.  against 
3,309,858  cwt.  in  December,  1898,  and  for  the  whole 
year  1899  we  have  imported  little  more  than  11,000,000 
bales  against  upwards  of  16,000,000  in  189S.  The 
deficiency  has  not  yet  been  made  good  from  other 
countries  to  any  appreciable  extent,  and,  unless  our 
spinners  entered  upon  the  season  with  excellent  stocks 
of  the  fibre  in  hand,  they  may  soon  find  that  they  have 
stayed  away  from  the  market  so  long  as  to  place  them- 
selves at  the  raercy  of  the  sellers.  However  that  may 
be,  we  notice  that  our  yarn  trade  with  foreign  countries 
and  with  our  Indian  possessions  was  not  so  good  last 
year  as  in  either  of  the  two  previous  years,  and  that  our 
•exports  of  piece  goods,  although  excellent,  are  only 
somewhat  capriciously  maintained.  British  India  for 
the  most  part  has  taken  a  full  supply  last  year  as  in 
previous  years,  but  our  other  dependencies  in  South 
Africa,  Australasia,  Canada,  and  the  West  Indies  have 
not  made  much  progress,  although  mostly  a  little 
progress,  compared  with  previous  years.  The  exports 
to  Canada  and  Australasia  are  indeed  progressive  for 
the  three  years,  but  not  so  that  to  our  own  West  Indies. 
As  for  foreign  countries,  Germany,  Holland,  Italy, 
Turkey,  Japan,  Brazil,  and  Uruguay,  all  took  less  from 
us  than  in  the  previous  year,  but  the  loss  was  more  than 
made  good  by  gains  in  other  directions,  so  that  the 
gross  export  was  rather  larger  than  for  the  year  before — 
in  fact,  the  largest  output  we  believe  the  country  has 


ever  attained — and  the  business  must  have  been  a  profit- 
able one,  for  prices  have  been  well  maintained,  and  are 
now  higher  than  they  were  the  year  before. 

There  has  been  a  serious  falling  off  in  the  exports  of 
jute,  yarns,  and  piece  goods,  although  the  United  States 
of  America  have  been  a  fairly  good  customer  for  the 
latter  as  well  as  the  Argentine  Republic.  Linen  yarn, 
too,  has  not  held  its  place  as  in  1898,  but  that  seems 
mainly  due  to  the  decreased  demands  from  Germany, 
Holland,  and  France,  the  United  States  having  taken 
considerably  more  than  in  either  of  the  two  previous 
years.  Linen  piece  goods  have  maintained  their  position, 
and  the  exports  to  the  foreign  West  Indies  have  risen  in 
a  notable  degree,  thanks  to  the  better  conditions  of  trade 
there  since  the  Cuban  war.  We  are  not  doing  more 
with  most  European  countries,  but  still  the  trade  is  good, 
and  even  the  United  States  took  about  7,000,000  yards 
more  last  year  than  in  1898. 

Our  business  in  woollens  had  rather  dragged  all  the 
year,  and,  although  there  is  a  slight  gain  on  1898,  the 
total  exports  are  not  in  quantity  up  to  those  for  1897. 
The  same  holds  true  of  worsted  tissues,  for  this  branch 
of  our  trade  never  recovered  the  imposition  of  the 
Dingley  tariff.  In  1897,  ^O'"  instance,  we  sent  nearly 
42,000,000  yards  of  worsted  tissues  to  the  United  States, 
and  last  year  we  sent  less  than  13,000,000  yards.  It 
takes  a  long  time  for  trade  to  grow  in  new  directions  to 
an  extent  that  fills  a  gap  of  this  description.  And  it  has 
not  grown  much  at  any  point.  We  did  less  business 
last  year  with  most  European  countries,  except  France 
and  Spain.  A  better  business  was  done  with  China, 
with  Japan,  with  Chili,  the  Argentine  Republic,  and 
Australasia,  but  seldom  much  better,  and  the  conse- 
quence is  that  the  trade  has  not  reverted  to  the  level  of 
1897.  On  the  contrary,  the  exports  have  been  27,000,000 
yards  less  than  for  that  year,  although  larger  than  those 
for  1898.  There  has  been  no  compensation  to  speak  of 
here  either  in  values  obtained. 

Looking  at  the  returns,  as  a  whole,  we  cannot  find  in 
them  any  proof  that  a  solid  and  continuous  expansion 
in  our  foreign  business  has  set  in.  On  the  contrary,  it 
seems  to  us  that  in  some  directions  a  i-ecoil  may  be  said 
to  have  already  commenced,  if  not  in  our  textile  in- 
dustries, at  any  rate  in  the  metal  trades  and  in 
machinery.  We  have  done  a  good  business  last  year 
in  most  descriptions  of  machinery,  but  yet  the  aggregate 
gain  is  not  particularly  striking,  not  so  great  as  it  was 
in  either  1898  or  1897.  In  the  year  just  closed  the  total 
value  of  our  machinery  and  millwork  exported  was 
;^i9,65i,ooo,  being  ;^i,26i,ooo  more  than  in  1898  and 
;^3,395,ooo  more  than  in  1897.  We  hope  expansion  in 
this  most  valuable  and  important  branch  of  the  nation's 
business  will  continue,  but  it  is  noticeable  that  in  such 
items  as  textile  machinery  the  demands  from  countries 
like  Germany,  Holland,  France,  Japan,  and  British  India 
seems  to  be  slackening  off,  and  in  mining  engineering 
business  is  naturally  slack,  although  that  may,  of  course, 
be  from  temporary  causes. 

The  bullion  movements  summarised  in  our  table  at 
foot  are  interesting  for  the  past  year  in  showing  that  the 
country  appears  to  have  absorbed  a  great  deal  of  gold 
for  which  there  is  no  corresponding  entry  in  the  returns 
of  the  Bank  of  England,  and  it  would  be  interesting  to 
know  where  this  gold  has  gone.  We  imported,  accord- 
ing to  the  public  record,  over  ;^32,5oo,ooo  of  gold,  and 
exported  only  about  ;^2 1,500,000  last  year,  so  that  we 
should  be   ;^i  1,000,000  to  the  good.     Where  is  this 
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metal  ?  Has  it  all  passed  into  circulation  owing  to  the 
greater  activity  in  many  branches  of  industry,  or  is  some 
of  it  privately  hoarded  ?  The  question  is  an  interesting 
one  to  ask,  but  we  cannot  do  more  than  just  call  atten- 
tion to  it  now.  We  seem  to  have  kept  also  over 
;^7,ooo,ooo  of  the  gold  imported  in  1898.  Has  it  all 
gone  to  pay  wages,  or  have  arts  and  manufactures  taken 
half  of  it  ? 

Imports  for  December. 

1897.  1898.  1899. 

General  Merchan- 


disc 

;f4i,334,5.>6 

£45,364,786 

£40,738,896 

Gold     

2,589,346 

2,253,187 

1,998,422 

Silver   

1,982,295 
45,906,177 

1,177,331 

944  570 

Total      ... 

48,795.304 

43,681,888 

Exports. 

British   and   Irish 

Produce   

£19,320,156 

£20,978,408 

£22,038,489 

Foreign  and  Colo- 

nial Merch'dise 

4,989,178 

5,535,953 

5,625,891 

Gold     

2,490,080 

4,458,509 

1,455,965 

Silver    

1,413,030 

1,755,381 

1,251,024 

Total      ... 

28,212,444 

32,728,251 

30,371,369 

Excess    value    cf 

Imports      over 

Exports   

17,693.733 

16,067,053 

13,310,519 

Imports  for  Twi 

iLVE  Months. 

1897. 

1898. 

1899. 

General  Merchan- 

dise  

£451,028,960 

£470,378,583 

£485,075-514 

Gold    

30,808,858 

43,722,960 

32,533,497 

•Silver 

18,032,091 

14,677,799 
528,779,342 

12,727,989 

Total      ... 

499,869,909 

530,337,000 

Exports. 

British  and  Irish 

Produce  

£234,219,708 

£233,359,240 

£264,660,647 

Foreign  and  Colo- 

nial Merch'dise 

59,954,410 

60,654,748 

65,019,549 

•Gold    

30,808,571 

36,550,050 

21,536,052 

Silver 

18,780,988 

15,623,651 

13,955,132 

Total      ... 

341,763,677 

346,227,689 

365,171,380 

■Excess  value  of 

Imports    over 

Exports 

158,106,232 

182,551,653 

165,165,620 

The  Wealth-Wasting  Influence  of  Gold. 

No.  I. 
In  some  respects  we  have  travelled  far  from  the  old 
mercantile  theory,  in  others  not.  That  theory  was 
"founded  upon  the  belief  that  the  wealth  of  a  nation 
■consisted  in  the  quantity  of  gold  and  silver  possessed 
by  it.  If  it  had  little  of  these  metals,  it  was  poor  ;  if  it 
liad  a  great  deal,  it  was  rich.  Kings  and  their 
Ministers,  therefore,  made  it  their  business  to  en- 
deavour to  accumulate  gold  and  silver,  and  passed 
luws  to  prevent  them  from  leaving  the  country.  An 
•export  of  gold  was  viewed  in  England  and  on  the  Con- 
tinent as  a  dangerous  thing,  implying  that  the  country 
was  losing  strength  ;  and  even  when,  as  was  the  case 
with  the  East  India  Company,  permission  was  in  a 
qualified  way  given  to  send  the  metal  out  of  the  country, 
tliis  was  only  done  on  the  understanding  that  in  the  end 
a  still  larger  quantity  would  be  brought  back.  This 
order  of  ideas  sounds  very  antiquated  now,  but  modern 
nations  continue  to  be  haunted  by  the  same  con- 
ception, although  they  do  not  formulate  it.  We,  too, 
still  talk  about  imports  of  gold  as  a  good  thing  and 


exports  as  a  bad,  just  as  if  our  minds  remained  under 
the  domination  of  the  mercantile  theory  and  system 
that  prevailed  here  throughout  the  past  century  and  for 
many  centuries  before. 

In  some  senses  there  is  truth  in  this  conception, 
provided  we  recognise  that  gold  and  silver — or  we  may 
say  gold  alone  now,  since  silver  has  almost  passed 
away  from  men's  desires — ate  not  the  only  kinds  of 
wealth  a  country  may  possess.  Gold  has  a  superlative 
virtue  everywhere,  because  of  its  universal  exchange- 
ability over  other  commodities.  A  possessor  of  much 
gold,  be  it  an  individual  or  a  nation,  can  buy  anything 
from  multitudes  of  undeveloped  human  consciences 
downwards  to  the  meanest  instruments  for  gratifying 
the  senses.  This  attribute  of  gold  renders  it  an  object 
of  exceptional  desire  everywhere,  so  much  so  that  it 
is  quite  conceivable  that  a  nation  or  an  individual 
may  impoverish  itself  or  himself  in  order  to  become 
possessed  of  it.  In  the  highly-developed  com- 
merce of  the  modern  world,  however,  gold  is  merely  a 
commodity  ranking  first  amongst  other  commodities,  and 
its  possession  in  larger  quantities  does  not  confer  upon 
any  individual  or  community  exceptional  power  in  the 
barter  markets  of  the  world,  unless  when  other  com- 
modities fail  them.  Commerce  has  always  essentially 
been  an  exchange  of  the  products  of  industry  between 
man  and  man  and  country  and  country,  and  that  nation 
is  wealthiest  which  produces  the  greatest  quantity  of  ex- 
changeable commodities  to  barter  for  those  of  other 
countries.  Our  industrial  position,  so  long  supreme,  and 
still  dominant  in  the  world's  commerce,  has  never  been 
attained  by  our  possession  of  much  gold,  but  is  the  pro- 
duct of  our  energy  as  workers.  Labour,  skilled  and  un- 
skilled, has  lifted  England  to  her  pre-eminence  among 
the  bartering  nations  of  the  world,  and  that  alone  will 
keep  her  there — labour  and  energy  and  inventive  talent^ 
coupled  with  the  enterprise  and  daring  of  the  mer- 
chant. 

What,  then,  is  the  use  of  gold  to  us  ?  In  one  sense  it 
is  of  no  use  at  all.  We  might  do  without  it  were  we 
sure  that  we  could  always  meet  the  obligations  we  have 
contracted  abroad — either  through  the  purchase  of 
foreign  commodities  or  through  the  advance  of  capital 
to  other  countries  to  carry  out  industrial  developments 
there — by  the  export  of  the  product  of  our  looms  and 
forges,  our  shipyards  and  machinery  shops.  Not  being 
certain  to  always  hold  this  position,  we  require  some 
amount  of  gold  to  be  held  in  stock  to  meet  emergencies 
arising  through  occasionarexcessive  purchases  or  com- 
mitments on  our  part  in  foreign  countries.  That  is  its 
supreme  use — to  fill  a  gap.  When  we  have  not  suc- 
ceeded in  manufacturing  and  selling  sufficient  quantities 
of  our  goods  to  liquidate  all  our^debts  abroad,  however 
created,  we  can  always  pay  the  balance  by  shipping 
gold.  And  as  we  never  know  when  an  emergency  may 
arise  such  as  a  bad  harvest  [causes,  or  dear  corn,  or 
excessive  capital  commitments  abroad,  it  is  necessary  to 
possess  a  reserve  stock  of  the  precious  metal  as  a  guarantee 
for  the  smoothe  working  of  our  system  of  barter.  On  that 
barter  and  on  the  commodities  it  represents  our  credit 
system  may  be  said  to  be  permanently  based,  not  upon 
gold.  Bills  of  exchange  are  drawn  by  and  upon  us  for 
so  many  pounds  sterling,  and  they  are  liquidated  against 
each  other  nearly  always  by  the  exchange  of  the  com- 
modities they  represent.  It  may  be  th:d  we  do  not  owe 
Australia  so  much  at  one  time  as  we  owe  the  United 
States,  and  that  Australia  owes  as  much  more  than  the 
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American  Union  does;  but,  even  in  these  cases,  it  is  not 
always  necessary  for  us  to  send  gold  to  the  country 
where  the  balance  of  credit  against  us  by  the  barter  of 
commodities,  or  the  granting  of  loans  or  other  credits  is 
most  adverse,  or  to  receive  gold  from  the  country  owing 
most  to  us.  An  adverse  trade  account  may  be  adjusted 
circuitously  by  means  of  bills  of  exchange,  through 
whose  agency  debts  due  to  us  in  one  country  are,  as  it 
were,  collected  by  the  countries  to  which  we  owe 
most;  or,  failing  that,  we  can  pay  our  debts  in  the 
United  States  with  gold  shipped  from  Sydney 
or  Melbourne.  Viewed  in  this  light,  it  may  be 
said  that  we  do  not  require  a  large  stock  of  gold 
to  be  held  in  this  country,  and,  as  a  matter  of  practical 
experience,  this  is  the  case.  Our  stock  of  gold  is  the 
smallest  in  the  world  relative  to  our  credit  engagements 
as  a  manufacturing  and  bartering  nation.  Were  our 
trade,  both  foreign  and  domestic,  always  normal,  we 
should  clamour  less  than  we  often  do  for  an  increase  in 
this  stock  of  gold,  but  the  tendency  of  business  always 
is  to  I'un  towards  extremes,  and  it  is  to  guard  against 
the  dangers  created  by  these  extremes  that  we  insist 
upon  possessing  a  greater  rather  than  a  smaller  stock  of 
this  metal  as  an  emergency  fund  to  be  drawn  upon  when 
required.  We  want  it  for  domestic  business  as 
well  as  for  our  foreign  trade,  because  it  sometimes 
happens  that  certain  branches  of  industry  at  home 
overreach  themselves  and  assume  obligations  far 
beyond  their  strength,  utilising  credit  before  it 
expresses  the  value  of  commodities,  structures,  or 
other  assets,  in  its  full  or  in  any  amount.  We  have  had 
successive  domestic  panics  amongst  our  banks  through 
just  such  over-strainings  of  credit,  and  then  gold  for  a 
brief  season  has  a  tendency  to  become,  in  the  shape  of 
sovereigns,  an  object  of  universal  desire  on  the  part  of 
the  people.  Ordinarily  we  are  content  to  receive  and 
pay  "  monej',"  as  it  is  called,  owing  to  and  by  us  by 
what  is  really  at  bottom  an  exchange  of  commodities, 
or  of  the  earnings  of  talents  exercised,  through  the 
medium  of  the  banks  by  whom  the  whole  course  of 
receipts  and  payments  daily  and  hourly  going  on  in 
the  community  is  nore  and  more  regulated.  But  when 
a  gap  arises  at  some  point,  or,  in  other  words,  when  a 
great  insolvency  occurs,  and  doubt  is  cast  upon  the 
stability  of  any  of  our  credit  institutions  to  meet  either 
its  own  engagements  or  those  of  its  customers,  then  we 
fall  back  upon  the  precious  metal  as  the  only  sure  and 
certain  commodity  to  hold. 


"They  Never  Would   be   Missed." 

Militia,  volunteers,  yeomanry,  all  are  mustering — 
mustering,  drilling,  and  singing  "  Rule  Britannia  " — and, 
if  the  newspapers  are  to  be  believed,  eagerly  pressing 
forward  emulous  which  shall  first  be  sent  to  the  front, 
marks  for  Boer  bullets.  Voices  pitched  in  another  key 
reach  us  privately,  but  that  is  neither  here  nor  there, 
nor  yet  on  Job's  offal  heap.  The  men  will  have  to  go, 
and  live  or  die  as  brave  men  know  how.  But  when 
they  have  gone  to  meet  the  fate  the  gods  decree, 
what  then  ?  Whence  shall  our  next  army  come — the 
army  to  defend  our  native  land,  to  iiU  the  disease- 
made  gaps  in  India,  to  guard  Egypt  and  our  "  places  of 
arms "  in  the  Mediterranean  ?  ''  Conscription,  con- 
scription," is  the  cry  !  Well,  we  know  that  must  come ; 
t»ut,  before  this  last  and  worst.curse  of  militarism  falls 


upon  us,  might  there  not  be  some  intermediate  stage 
— the  stage  of  "  selected  impressment,"  for  instance  ? 
A  great  population  is  offered,  whence  wisely-guided 
press-gangs  might  collect  perhaps  300,000  human 
creatures  good  enough  to  be  shot,  to  fall  victims  of 
hunger  and  thirst,  fatigue,  plague,  fever,  and  the  other 
ills  incident  to  campaigning  in  hot  climates  on  scanty 
food.  Let  us  make  a  little  catalogue  or  inventory  of 
our  undeveloped  resources  in  this  respect. 

To  begin  with,  we  have  the  loafers  of  the  clubs, 
habitual  frequenters  of  race-courses,  of  theatre  and 
music-hall  green  rooms,  idle  men-about-town  who  bet 
and  "punt"  on  the  Stock  E.xchange,  who  dine  out 
with  ears  on  the  stretch  to  catch  phrases  falling  from 
the  lips  of  •'  the  knowing "  that  may  be  turned  into 
money  in  the  world's  chief  gambling  hell,  hangers-on 
around  the  outskirts  of  "  society,"  toadies  in  the  ante- 
chambers of  financiers  and  Ministers,  noisy  advocates 
of  imperialism,  gentlemen  who  illustrate  Dr.  Johnson's 
dictum  that  patriotism  is  the  last  refuge  of  the 
scoundrel,  "ruling  race"  samples,  indebted  in  more 
ways  than  one  to  their  tailor.  At  a  modest  estimate,  we 
have  50,000  of  this  kind  of  straddler  on  two  legs  in 
London  alone,  and  they  might  all  go  to  the  front  without 
much  of  a  weep  from  anybody — go  and  find  out  how 
much  "  glory  "  comes  down  to  the  full  private  by  the 
slaughtering  business.  Mr.  Birdofredom  Sawin  was  of 
opinion  that  "  not  a  blasted  mite  "  descended  so  far^ 
but  he  was  surely  wrong,  else  our  newspapers  are 
notable  liars,  and  that  cannot  be,  can  it  ? 

Next  to  these  we  might  gather  in  many  hundreds 
from  the  Stock  Exchange,  all  of  good  lung  power,  for 
the  most  part  well  qualified  to  sing  "  The  Absent-Minded 
Beggar,"  and  all  capable  of  being  spared.  To  take  them 
now  might  be  an  act  of  kindness,  since  their  departure 
would  be  at  once  a  comfort  to  those  that  remained  and 
a  deliverance  of  themselves  from  the  "  hammer."  To 
this  cohort,  embracing  many  capable  of  upholding  "  zee 
Breetesh  liagg  "  with  swears  in  broken  English,  might 
be  added  swarms  of  bank  clerks — fire-eaters  all,  and 
desperate  in  their  thirst  for  murder,  soon,  perhaps,  to 
be  left  without  other  employment  than  the  murder  trade 
chances  offer.  To  ensure  their  speedy  departure  would 
thus  be  a  deed  of  mercy  to  themselves,  giving  them  an 
opportunity  for  an  early,  if  not  an  easy,  death,  and  a 
great  boon  to  relieving  officers  and  boards  of  guardians. 
Desert  vultures  make  no  charge  for  conducting  funerals. 
Five  thousand  of  these  Imperialist  stalwarts  and  another 
five  from  the  general  swarm  of  office  clerks  who  read 
the  Daily  Mail  and  sleep  now  only  to  dream  of 
"  potting  "  and  "  spitting  "  Boers,  would  make  up  a  fine 
array  of  heroes,  pretty  sure  to  catch  bullets  for  their 
country  as  easily  as  Highlanders,  or  to  die  in  African 
fever  camps  and  on  the  African  plains,  many  of  them 
before  they  got  a  chance  to  be  shot. 

Repeat  this  experiment  all  over  the  country,  and 
supplement  with  drafts  from  the  newspaper  offices 
where  the  great  god  Jingo,  spaNvn  of  old  Mammon,  alone 
is  adored — editors,  miUtary  critics,  scribes  of  all  kinds_ 
who  glorify  the  murderer  in  uniform  as  the  only  live 
demi-god  now  pressing  earth,  who  worship  the  brute 
courage  that  dares  death  in  an  equality  of  ferocity  with 
the  panther  above  all  other  human  characteristics.  The 
crawling  toady  could  go  who  "  writes-up  "  the  titled  and 
the  money-bagged  at  so  much  a  line— nay,  poor  devil, 
let  us  spare  him  ;  he  probably  loathes  his  job— the 
manufacturer  of  bastard  rhymes  in  support  of  a  bagt^^^ 
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patriotism,  fathered  in  the  Ghettos  of  Germany — "Ach, 
lieber  Goil  !  " — the  interviewer  and  the  iinancial  puflist 
with  the  hand  out— let  them  all  be  pressed  that  poor, 
bewitched  old  England  might  have  a  chance  to  be  merry 
once  again. 

To  supplement  these  classes  of  blood-lapping  heroes 
in  posse,  who  wallow  in  imagination  among  seas  of 
human  gore,  are  there  not  great  "  reserves  "  of  strange 
creatures  who  live  by  their  wits  or  starve  by  their 
alents — broken  company  promoters,  shameless  fee- 
pocketing  company  directors  fallen  out  of  a  job, 
avern-door  cornet  players,  hungry  peers  ambitious  for 
■"  a  step,"  thirsty  potmen,  out-at-the-elbows  city  knights 
and  baronets,  organ-grinders,  professional  cricketers, 
footballers,  and  golfers,  billiard  markers,  "  bookies," 
horse  copers,  quack  politicians  and  doctors,  "  discarded 
unjust  serving  men"  of  all  grades  and  conditions, 
"  younger  sons  to  younger  brothers,  revolted  tapsters 
and  ostlers  trade-fallen,  the  cankers  of  a  calm  world 
and  a  long  peace  ?  "  Send  them  all  and  leave  us  clean 
once  more. 

The  prospectus-drawing  lawyer  could  be  spared,  the 
company  wrecker,  the  hunter  after  illicit  commissions, 
the  dog-fancier  and  stealer,  the  gamekeeper-poacher, 
the  undertaker's  mute,  the  canting  philosopher,  who 
always  supports  with  neat  language  of  plausible  justifi- 
cation the  popular  folly  of  the  hour,  the  strike 
organiser,  the  bucket-shop  keeper  and  circularising 
broker,  the  War  Office  contractor  and  his  bribed  official 
supporters  or  tools,  the  card-sharper,  the  average 
plumber,  the  unfrocked  parson,  the  intriguer  after 
"  honours,"  various  City  aldermen,  charity  touts,  knife 
grinders,  and  umbrella  menders,  fashionable  novelists, 
sentimental  and  gory  "  God-of-Battles "  politicians, 
resetters  of  stolen  goods  and  their  burglars,  usurers  and 
extortioners,  nigger  minstrels,  pious  sugar  dampers, 
slaves  in  "  tied  "  public-houses  and  their  brewers,  sturdy 
beggars  and  claimants  of  dormant  peerages,  keepers  of 
massage  dens,  false  coiners  and  forgers,  "  respect- 
able "  swindlers,  canvassers  for  American  and  assess- 
ment insurance  offices,  stock  market  prophets,  pick- 
pockets, keepers  of  crimping  houses,  betrayers  of 
young  women,  sweaters  of  labour,  dodgers  of  the 
income-tax,  illicit  distillers,  "  patriots  "  who  make  and 
sell  arms  to  the  foe,  ignorant  dogmatists,  intolerant 
bullies,  Grub-street  tacticians,  vendors  of  concessions, 
fraudulent  accountants,  short-weight  coal  merchants, 
importers  of  "  genuine  Southdown  mutton,"  "  i-per- 
cent.-cover  "  cheats,  "  duke's  son,  cook's  son  " — "  tater- 
trapites"  all,  whom  we  can  spare.  Behold  a  host, 
running  to  millions,  between  the  ages  of  seventeen  and 
sixty,  and  we  only  want  300,000  of  them  as  a  beginning, 
father  them,  drill  them,  uniform  them,  arm  them,  and 
let  them  go. 

For   their    spiritual   nurture    there    are    rabbis    and 

jishops,  deans  and  canons,  vicars  and  curates,  Presby- 

tterians,   Wesleyans,     Baptists,  everyone  in  broadcloth 

md    white   "choker,"    all  eager    to    prove  that    the 

religion   of    Christ   is    "imperial,"    the    supporter    of 

I"  paramountcy,"  a  creed  whose  highest  manifestations 

[are   lyddite   and  the    Maxim    gun  ;    that   theft   is   the 

Jnoblest  trade  of  an  "  imperial "  people,  because  it  is 

strong  enough  to  keep  what  it  steals  ;  to  say  to  the 

Jsubdued,  "  Live  on  our  leavings  or  go  to  the  Sheol  we 

lave  prepared  for  you."      Preaching  thus,  the  bond  of 

Isympathy  between  them  and  their  hearers  will  be  deep 

md  productive  of  great  harmony. 


One  class  remains  whom  we  cannot  hope  to  impress 
for  active  service.  Prosperous  millionaires  who  tempt 
the  public  to  gamble  and  sometimes  lend  it  the 
wherewithal  at  20  per  cent.  It  is  not  because  they  are' 
generally  Semites  that  they  lack  desire  to  lead  "  front 
attacks,"  for  now  and  then  the  Jew  is  no  less  courage- 
ous than  his  Gentile  brother  ;  but  because  the  posses-; 
sjon  of  gold  has  bereft  them  of  all  wish  to  familiarise 
their  ears  with  the  wail  of  shells  and  the  ping  of  Mauser 
bullets.  They  will  not  go  to  the  front,  but  they  can  pay, 
for  substitutes.  We  must,  therefore,  treat  them  in  the 
Falstaffian  manner.  "  I  press  me  none  but  good, 
householders,  yeomen's  sons,"  quoth  the  wily  knight  ; 
"  enquire  me  out  contracted  batchelors,  such  as  have 
been  asked  twice  on  the  banns  ;  such  a  commodity  of 
warm  slaves  as  had  as  lieve  hear  the  devil  as  a  drum  ; 
such  as  fear  the  report  of  a  caliver  worse  than  a  struck 
fowl  or  a  hurt  wild  duck.  I  pressed  me  none 
but  such  toast  and  butter,  with  hearts  in  their  bellies  no 
bigger  than  pins'  heads,  and  they  have  bought  out  their 
services."  A  most  shrewd  recruiter,  and  wise  withal. ; 
By  following  his  example,  and  by  putting  the  price 
high  for  the  nation's  sake,  might  we  not  get  a  matter 
of  ;^25,ooo,ooo  into  the  Exchequer  from  these  gentle- 
men who  have  become  rich  on  poor  Africa's  stolen 
wealth  ?  The  Boers  may  be  almost  trusted  to  try  this 
plan  with  the  "  strenuous"  Cecil  Rhodes  when  they  get 
him  into  their  hands,  notwithstanding  the  modest  proof 
of  pluck  he  has  given  in  riding  out  to  watch  the  slaying. 
They  will  say  "  his  glass  was  strong  because  the  range 
is  long,"  and  order  him  to  "  pay,  pay,  pay."  If  we  take 
the  same  course  with  our  delectable  band  of  Kimberley 
and  Chartered  millionaires,  enough  money  might  be 
raised  to  equip  and  deliver  at  the  seats  of  war,  or  the 
South  African  ports,  shooting  and  to-be-shot  bipeds  to 
the  number  of  150,000,  and  the  nation  be  all  the  better 
for  the  transportation.  As  many  again  might  be 
mustered  for  home,  Indian,  and  Mediterranean  use, 
leavened  with  "  back  to  the  army  again  "  starvelings  to 
teach  them  their  goose  step,  and  give  the  mass  an 
aspect  of  soldierly  efficiency.  By  this  method  we,  as  a 
nation,  might  not  only  do  considerable  camp.iigning 
tolerably  "  on  the  cheap,"  but  at  the  same  time  purify 
our  moral  atmosphere  and  surmount  the  difficulty  likely 
to  arise  now  through  the  skill  our  War  Office  has  ex- 
hibited in  destroying  the  popularity  of  volunteering. 
And  conscription  might  be  postponed  for  a  few  years. 
Therefore  we  humbly  present  the  idea  to  the  Cabinet, 
and  all  the  more  confidently  that  it  appears  to  have  none 
of  its  own. 


Two  Points  of  French  Company  Law. 

A  little  while  ago  we  laid  before  our  readers  several 
suggested  company  law  reforms,  and  we  now  propose 
to  consider  shortly  some  points  of  company  law  as  it 
exists  abroad,  chiefly  in  France,  and  to  see  to  what  ex- 
tent certain  of  the  provisions  that  are  in  force  in  foreign 
countries  might  be  profitably  introduced  into  our  own 
system  of  law.  As  it  is  manifestly  impossible  in  the 
space  at  our  disposal  to  more  than  briefly  touch  on  the 
subject,  we  propose  to  confine  our  comments  to  two 
points,  which,  above  all  others,  seem  to  us  to  call  for 
immediate  attention.  We  refer  to  under-capitalisation 
and  over-capitalisation.  By  the  first,  we  mean  the 
habit  which  has  now,  we  are  sorry  to  say,  become  fear- 
fully prevalent,  of  going  to  allotment  on  an  insufficient 
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subscription,  and  thereby  courting  what  in  ninety-nine 
cases  out  of  a  hundred  means  certain  failure.  In  case 
after  case  to  which  we  have  referred  in  these  columns, 
the  same  tale  of  failure  appears,  and  the  stories  told  by 
the  officials  bear  the  same  resemblance.  No  capital  or 
insufficient  capital  are  the  explanations  put  forward  in 
the  winding-up  Court,  and  in  any  subsequent  legislation 
on  the  subject  due  attention  should  be  given  to  prevent, 
the  scandals  which  now  too  frequently  occur  under  this 
head. 

Now  as  to  the  law  as  it  obtains  in  France.  Companies 
divided  into  shares  which  correspond  roughly  to  our 
joint- stock  enterprises,  are  separated  into  two  classes. 
The  first  is  the  socielh  en  commaiuUtc  par  actions,  and 
the  second  societes  anonymes.  This  latter  is  so  styled 
because  it  is  not  carried  on  under  a  style  or  lirm-name, 
and  the  whole  of  the  members  without  exception  are 
only  liable  to  the  extent  of  their  shares,  whereas,  in  the 
former  class  the  liability  of  the  managers  is  unlimited 
while  the  liability  of  the  conimnnditaircs  extends  simply 
to  the  amount  of  their  investments.  Herein  lies  the 
essential  difference  between  the  two,  but  the  measures 
that  have  been  formulated  for  the  regulation  of  these 
enterprises  are,  generally  speaking,  common  to  both.  In 
order  to  prevent  the  French  company  promoter  from 
entrapping  the  ignorant  investor,  the  minimum  nominal 
value  of  shares  of  companies  where  the  capital  does  not 
exceed  200,000  fr.  is  fixed  at  25  fr.,  and,  where  the  capital 
exceeds  that  sum,  the  share  must  not  be  less  than 
100  fr.  Companies  divided  into  shares  do  not  become 
legal  entities  until  the  ivJiolc  of  the  share  capital  has 
been  subscribed,  and,  in  the  case  of  shares  of  25  fr.,  the 
whole  has  been  paid  up.  However,  where  the  share  is 
of  100  fr.  or  above,  it  is  sufficient  if  one-fourth  only  of 
each  share  is  forthcoming.  These  subscriptions  and 
payments  have  to  ba  proved  by  a  declaration  before  a 
notary,  by  the  manager  where  the  socicti  is  en  commandite, 
and  by  the  founders  where  it  is  anonymc.  Consequently 
in  France  there  is  no  such  thing  as  proceeding  to  allot- 
ment on  insufficient  capita!,  and  undertakings  which  in 
this  country  would  be  permitted  to  be  foisted  on  the 
public,  in  France  could  never  commence  their  opera- 
tions. 

In  Germany  we  find  that  shares  may  not  be  less  than 
1,000  marks,  save  where  it  has  been  specially  permitted 
by  the  Federal  Council,  and  in  such  a  case  the  value 
can  be  reduced  to  200  marks,  while  in  Italy  the  company 
is  not  deemed  properly  formed  unless  a  certain  propor- 
tion— now  three-tenths — of  the  capital  is  subscribed. 
However,  upon  this  point  of  preventing  under- 
capitalisation, the  law  of  France  seems  to  be  by  far 
the  most  complete. 

As  to  the  other  point — namely,  over-capitalisation. 
The  chief  cause  of  this  form  of  vice  in  this  country 
arises  from  the  fact  that  where  there  is  a  property  good 
in  itself,  and  which,  if  properly  capitalised,  would 
prove  an  excellent  concern,  yet, owing  to  promoters  and 
middlemen  having  all  to  take  their  share  of  the  plunder, 
it  becomes  grossly  over-valued,  and  is  sold  to  the 
company  that  is  about  to  exploit  it  far  in  excess  of  its 
true  value.  In  France  that  is  not  so.  Apporls  en  nature 
are  the  assets,  not  in  money,  that  are  brought  into  the 
company,  and  a  company  is  not  definitely  constituted 
in  France  until  they  have  been  verified  by  the  first 
general  meeting  of  shareholders,  and  confirmed 
by  a  subsequent  meeting  duly  convened.  A  further 
check  is  placed  upon  any  undue  haste  or  attempt  to 


rush  the  meeting.  Five  clear  days  before  the  holding 
a  printed  statement  of  the  apports  and  their  advantages 
must  be  placed  at  the  disposal  of  the  shareholders,  and 
at  the  second  meeting,  in  the  case  of  societes  anonymes^ 
in  order  to  render  the  resolution  valid,  the  shareholders 
present  must  represent  one-half  of  the  share  capital, 
calculated  solely  upon  so  much  of  the  apports  as  are 
subscribed  in  cash.  Any  shareholder  interested  in  the 
apports  en  nature  cannot  vote,  and  should  no  confirma- 
tion take  place  the  societe  lapses. 

Thus  we  see  that  across  the  Channel  the  interests  of 
the  intending  investor  are  protected  in  a  very  effective 
manner.  Were  the  provisions  on  the  first  point  im- 
ported into  our  law,  from  the  first  the  company  would 
go  forth  to  the  world,  if  as  nothing  else,  at  least  as  a 
solvent  concern.  The  latter  provisions  would  certainly 
be  the  means  of  ensuring  a  thorough  investigation  into 
the  value  of  the  property  offered  to  the  company,  and 
to  prevent  the  saddling  of  the  legal  entity  with  an  article 
at  ten  times  its  value.  These  two  points,  as  we  have 
said,  should  be  well  considered  by  those  who  will  be 
responsible  for  any  future  legislation  on  this  subject. 


Economic    and    Financial    Notes 
and    Correspondence, 


Mr.  Balfour's  Apology. 

It  is  difficult  to  speak  well  of  Mr.  Balfour's  speech  to 
his  constituents  in  Manchester,  delivered   last   Monday. 
There  is  a  light-headedness  about  the  whole  of  it  that  is 
not   pleasant  to    contemplate,    and  nowhere  does  the 
speaker  betray  consciousness  of  the  momentous  issue  at 
stake.     He  pleads  that  nobody  could  have  foreseen  last 
August  that  war  was  inevitable  in  the  near  future,  and 
he  admits  many  things,  as,  for  instance,  the  inability  of 
the  British  Government  to  go  to  the  Transvaal  one  and 
say,  "  You  disarm,  you  have  nothing  to   fear  from  us."" 
Because  of  the  admissions  and  self-revelations  the  utter- 
ance  contains   we   are   rather    glad   it   was   delivered, 
although  it  evidently  has  wounded  the  sensibilities  of 
the  Ministerial  and  mudlark  Press  of  the  country  most 
grievously.       The    bulk    of     that    Press     wished    the 
country     to     swagger,     right     or    wrong,    to    assume 
an     attitude     of     bullying     defiance     towards     every-- 
one  in    its   way,    and,   being    the   vulgar  thing  it  is,  it  > 
naturally    becomes     coarse-tongued   when    a    Minister 
betrays  indications  of  possessing  the  characteristics  ot 
a   gentleman.      Mr.    Balfour   may   not   have    had   any 
knowledge   of  the    certainty  with  which   Rhodes  and 
his  obedient    servant    Chamberlain  were    driving    the 
Boers  to  take  up  arms  in  defence  of  their  liberties,  and 
he  clearly  remains  perfectly  unsuspitious  of   disasters 
yet  to  come  ;  but  within  the  limits  of  his  superficial  and 
imperfect    knowledge   he   seems   to   have   been   frank 
enough  and  honest.      The    only    consolation  he  feels 
able  to  take  to  himself  and  his  colleagues  is  the  one 
gravely  enunciated  at  the  social  gathering  with  his  con- 
stituents on  the  following  day.     "  England,"  he  says 
"  has  often  begun  her  wars  with  disasters,  but  generally 
contrived    to    end    them  with   successes."     Here   also 
his  knowledge  of  history  obliged  him  to  be  candid,  for 
the    War    of    Independence    provoked   by   us  in  the- 
country  now  the  free  United  States  of  North  America, 
began  and  ended  disastrously.     He  did  not  deny  the 
fact,  but  seems  oblivious  to  the  parallel.     It  is  far  mora 
exact  than  would  have    been    convenient   for  him  ta 
admit,  and   warns  us   that  we  cannot  coerce  a  high- 
spirited,  proud  people    to  surrender  their    well-loved' 
liberty.     Even  their  extermination  is  almost  impossible. 

The  most  important  point  about  Mr.  Balfour's  public 
utterances  this  week  lies  in  the  unconscious  revelation' 
they    afford    ns    of    the   state   of    blind   and  ignorant 
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confidence  in  which  Ministers  are  still  prosecuting  this 
war.  They  began  blunderingly  with  minds  penetrated 
by  contempt  for  the  foe,  and  they  evidently  mean  to  go 
on  in  the  same  way,  trusting  to  luck  and  British  pluck 
and  dash  and  enthusiasm,  and  so  on,  to  pull  the  country 
through.  There  does  not  seem  ever  to  have  been  any 
settled  plan  of  campaign,  or,  if  there  was,  Rhodes  upset 
it  by  ordering  the  War  Office  to  relieve  Kimberley. 
Troops  are  collected  in  all  sorts  of  ways,  of  all  descrip- 
tions, and  scuttled  out  of  the  country  as  fast  as  trans- 
ports can  be  collected  to  tumble  them  into.  Horses 
and  mules  are  being  bought  in  all  parts  of  the  world,  to 
be  dumped  down  at  South  African  ports,  and  not  a 
thought  appears  to  be  given  as  to  what  is  to  become  of 
men  and  horses  once  they  are  there.  Perhaps  Lord 
Roberts  has  a  plan,  and  may  be  able  to  bring 
order  out  of  the  chaos  created  for  him  by  the 
"  zeal "  of  the  corrupt  and  incompetent  War  Office, 
and  the  notoriety  and  title-hunting  fervour  of  the 
citizens  who  are  busy  organising  corps  and  troops  of 
this,  that,  and  the  other  form  of  riding  and  shooting 
bipeds.  We  rather  fear  that  Lord  Roberts  may  find 
the  evolution  of  a  plan  too  much  for  him.  He  is  a 
melancholy  iigure  to  us,  that  old  man — who  had  done 
his  day's  work  and  earned  his  rest — out  there  facing 
the  torrid  heat,  attempting  to  deal  with  the  utter  con- 
fusion leigning  along  lines  of  communication,  and  to 
surmount  the  impossibilities  connected  with  organising 
and  supplying  a  large  army  for  the  conquest  of  the 
Free  State  and  the  Transvaal  from  its  base  at  the  poxts 
along  the  southern  coast  of  the  continent.  Such  work  is 
much  more  likely  to  kill  him  than  to  bring  him  glory 
and  fame,  but  until  he  does  bring  order  out  of  chaos — 
he  or  another — what  we  have  to  submit  to  see  is  our 
forces  scattered  and  held  at  bay  in  four  or  iive  different 
places  while  the  climate  whose  effects  are  aggravated 
by  the  depression  produced  through  bad  generalship 
and  a  succession  of  disasters  is  stealing  away  their 
physique  and  destroying  their  mobility  by  killing  their 
animals. 

Perhaps  when  the  nation  has  looked  at  this  melan- 
choly spectacle  a  few  weeks  longer  it  will  begin  to  ask 
itself  whether  there  is  any  glory  in  campaigning  of  this 
sort  or  any  profit.  How  is  England  going  to  reap 
wealth  or  honour  or  satisfaction  of  any  kind  from  a 
business  thus  conducted,  and  how  is  she  going  to  re- 
cuperate her  strength  as  a  military  Power  of  enormous 
pretentions,  and  hitherto  widely  accepted  pretentions  ? 
It  is  all  very  well  to  send  120,000  men  or  150,000  to 
South  Africa  gathered  from  every  possible  source,  but 
what  are  we  going  to  do  in  the  future  ?  This  army 
lost,  whence  is  another  to  come  ?  Suppose  Russia  does 
really  move  on  Herat,  as  seems  highly  probable,  and  the 
result  is  a  disturbance  in  Afghanistan  and  all  along  our 
north-west  Indian  frontier,  how  are  we  going  to  cope 
with  the  trouble  ?  We  have  asked  questions  of  this 
kind  again  a:i:l  again  in  the  past,  for  we  are  amongst  the 
despised  mii-iority  that  saw  the  end  of  this  capitalist 
intrigue  for  the  capture  of  the  Transvaal  from  the 
beginning  ;  but  because  a  question  has  been  asked  before 
is  no  reason  why  it  should  not  be  pressed  and  pressed 
again  until  those  responsible  for  the  trouble  they  have 
brought  upon  England  and  upon  one  of  England's  best 
dependencies  are  driven  to  an  acknowledgment  of  and 
a  reparation  for  the  mischief  they  have  done.  Mr. 
Balfour  has  made  a  beginning  in  giving  the  war  its  true 
origin,  the  Rhodes-Beit-Jameson  raid.  This  is  much, 
and  will  enrage  to  foaming  the  poisoned  opinion 
that  he  and  his  colleagues,  dear  simpletons,  took  for 
"  instructed." 

The  Latest  "  Raid  "  Revelations. 
Although  thoughtless  persons  are  wont  to  credit  us 
with  the  possession  of  a  hatred  towards  Mr.  Chamber- 
lain for  which  no  qualifying  adjective  is  available,  they 
must,  at  least,  admit  that  we  have  been  slow  to  believe 
him  to  be  directly  implicated  in  the  Jameson  Raid.  It 
seems  to  us  that  after  the  revelations  in  the  Independence 
Beige  disbelief  is  no  longer  possible.  The  letters  and 
messages  are  disjointed,  but  conclusive  in  showing  the 


Colonial  Office  to  have  been  the  eager  tool  of  the 
"Chartered  Company"  bosses,  and  Fairfield — whom 
we  desisted  from  attacking  at  the  time,  and  even  gave 
a  testimonial  to  on  the  faith  of  statements  made  to  us. 
by  a  relative  of  his — is  not  only  eager  to  do  what  they 
tell  him,  but  to  give  them  all  information  in  his  power^ 
down  to  the  purport  of  Chamberlain's  coming  speech. 
He  helps  to  pack  the  Committee  of  Inquiry  with  men. 
in  the  Chartered  Company's  interest,  and  is  ready  to- 
discuss  and  settle  with  Lawyer  Hawksley  the  "  terms  of 
reference  "  to  it.  Nothing  could  well  be  more  degrading 
than  the  disclosure  made  in  these  fragments  of  what 
must  have  been  a  brisk  correspondence  of  the  cool 
manner  in  which  all  thought  of  public  or  national 
interests  are  ignored.  The  whole  aim  of  those  who- 
organised  this  committee  was  to  so  pack  it  with  their 
creatures,  and  so  cork  up  the  evidence  as  to  prevent 
the  public  from  getting  at  the  truth.  Had  Sir  Willianr 
Harcourt  no  suspicion  of  what  went  on  around  him  ? 
He,  at  least,  was  honest.  The  only  letter  we  need 
reprint  here  is  the  one  written  by  Hawksley  to  Earl 
Grey,  because  it  intimates  so  plainly  that  Mr.  Cham- 
berlain knew  what  was  going  on  during  the  second  half 
of  1895  : — 

30,  Mincing-lane,  E.C.,  London, 
February  20,  1897. 

My  Dear  Grey, — Thanks  for  your  letter  of  the  9th  ult,  which  J 
read  with  great  interest.  You  will,  of  course,  have  heard  that  the 
committee  was  reappointed,  and  has  got  to  woik.  I  send  you 
official  prints  of  the  evidence  already  taken.  Rhodes  has  done 
very  well,  and  I  think  will  come  out  top.  He  was  nervous  on  the 
first  day,  though  his  evidence  was  good  even  then.  Yesterday  he 
was  simply  splendid.  I  do  not  think  that  we  are  by  any  means 
out  of  the  wood,  but  there  does  seem  an  off-chance  of  the  plea  of 
public  interest  being  recognised  and  the  cables  of  the  last  half  ot 
1895,  or  rather  the  negotiations  of  that  period,  not  being  disclosed,, 
though  I  am  bound  to  say  that  I  think  on  balance  the  probability 
is  that  they  will  have  to  come  out.  If  they  do,  Mr.  Chamberlain 
will  have  no  one  but  himself  to  thank.  I  am  very  sorry  I  have  been 
such  a  bad  correspondent,  but  really  the  work  and  anxiety  of  the 
last  fifteen  months — or  nearly  two  years,  that  is,  since  Harris  came 
to  England — on  the  subject  of  the  Protectorate  in  July,  1895,  have, 
been  most  trying,  and  I  sometimes  fear  that  even  my  constitution 
will  not  stand  it  much  longer,  though  happily  I  am  still  very  well. 
I  will  try  and  write  to  j'ou  more  fully  next  week. — Believe  mc,  very 
truly  yours,  Bouchier  F.  Hawksley. 

PS. — Rhodes  has  received  your  letter  and  cable  about  Lawlev. 

The  Right  Hon.  Earl  Grey. 

If  words  have  any  meaning,  the  above  letter  makes  it 
plain  that  the  Colonial  Secretary  had  lent  his  aid  and 
countenance  to  a  plot  of  the  Kimberley-Charterland  lot 
to  steal  the  Transvaal  because  it  is  rich  in  gold.  His 
zeal  for  constitutionalism  when  Jameson  and  his 
bounders  came  to  grief  was,  therefore,  an  attitude 
assumed  for  the  purpose  of  screening  himself.  He 
leagued  himself  with  a  band  of  pirates,  and  was  willing 
that  a  State  towards  which  we  were  bound  to  exercise 
the  utmost  forbearance,  and  to  mete  out  more  than  fair 
play,  should  be  stolen  from  its  founders.  A  positiori 
more  despicable  it  would  be  difficult  to  imagine,  and  it 
is  about  time  that  honest  men  of  the  Conservative  party 
dissociated  themselves  from  an  individual  so  devoid  of 
all  sense  of  common  decency,  let  alone  of  international 
morals.  Foiled  then,  the  conspirators  worked  on,  with 
Chamberlain  ever  the  same  willing  tool,  and  never 
rested  until  they  had  succeeded  in  driving  the  burghers 
to  bay  and  had  hustled  the  English  people  into  com- 
mitting a  great  crime.  From  what  is  seen  in  the  letters- 
published  last  week,  an  infinity  of  unscrupulous  intrigue 
can  be  inferred,  and  a  sort  of  measure  taken  of  the- 
depth  of  turpitude  to  which  the  morality  of  politicians- 
has  descended.  They  never  for  a  moment  questioned,, 
these  men,  that  the  end  did  not  justify  the  means,  that 
theft  was  other  than  a  good  deed,  provided  the  respon- 
sibility of  the  nation  could  be  used  to  cloak  an  act  done, 
in  furtherance  of  base  private  interests. 

Many  are  now  assuming  that  we  shall  have  another 
investigation  and  the  whole  truth  revealed.  This 
is  a  foolish  optimism.  These  conspirators  have  no 
intention  whatever  of  putting  into  the  hands  of  the 
people  the  rod  with  which  to  chastise  them,  and  will 
quietly  ignore  the  deinand  sure  to  be  made  for  the  pro- 
duction of  those  telegrams.  Club  gossip  has  it  Ciat 
Chamberlain  told  Balfour  that  he   meant  "tobraz  nit 
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out,"  and,  whether  he  said  so  or  not,  he  has  brazened 
it,  and  means  to  do  so  to  the  end,  until  the  day  arrives 
when  a  nation,  indignant  at  its  betrayal,  unites  to  pass 
his  name  down  to  future  generations  branded  with 
infamy.  Some  day  we  shall  have  full  investigation,  full 
disclosure,  but  not  now — not  from  the  present  House  of 
Commons.  That  is  a  body  into  whose  composition 
party  politics  of  the  old  sort  hardly  seem  to  enter.  Most 
of  the  Liberal  leaders  are  traitors — Chartered  Company 
or  Witwatersrand  shareholders,  probably,  or  men  who 
count  it  honour  to  be  asked  to  oblige  the  Rothschilds, 
the  Beits,  the  great  Cecil  himself.  It  is  useless  any 
longer  to  draw  distinctions  between  members  on  old 
party  lines,  to  ask  candidates  for  seats  in  the  House  of 
Commons  for  professions  of  faith  ;  whether  they  believe 
in  old  age  pensions  schemes  or  in  limiting  the  despotism 
of  the  brewer.  The  catechism  of  the  future  must  run 
thus  :  Have  you  ever  promoted  any  company,  or  joined 
in  underwriting  the  capital  of  any  company  or  State 
loan  ?  Do  you  practise  wagering  on  the  Stock  E.xchange, 
and  have  you  ever  been  obliged  to  accept  the  kind 
assistance  of  the  magnanimous  Jew  in  order  to  meet 
your  losses  ?'  Have  you  bought  shares  in  the  Chartered 
Company,  and  do  you  now  hold  them,  or  has  it  been 
your  habit  to  jump  in  and  out  all  round  the  "  Kaftir 
Circus  ?  "  Have  you  been  or  are  you  ambitious  to  be  a 
company  director,  and  to  whom  do  you  look  to  advance 
you  in  that  peculiar  line  of  business  ?  Should  a  man 
come  cleai  out  of  an  examination  of  this  kind  we  should 
vote  for  him  were  he  politically  the  worst  fossil  Tory 
extant. 

The  Man  for  South  Africa. 

We  are  disposed  to  agree  with  the  writer  of  the 
following  note.  Lord  Reay  would  make  an  admirable 
High  Commissioner  for  South  Africa,  and  the  office  ought 
to  be  separated  from  that  of  Governor  of  Cape  Colony. 
Unhappily  the  nation  has  not  yet  awakened  sufficiently 
from  its  stupifying  surfeit  of  canting  imperialism  to 
speak  out  with  that  volume  and  unanimity  necessary 
before  the  present  Ministry  of  all  the  ineptitudes  can  be 
cowed  into  obedience.  But  it  is  waking,  and  soon  the 
gentlemen  who  have  used  their  opportunities  of  law- 
making to  impose  burdens  upon  the  people  in  the 
interests  of  their  own  class,  and  to  further  the  wealth- 
getting  "  imperial "  land-grabbings  of  foreigners  who 
care  nothing  about  England  will  find  themselves  face  to 
face  with  the  consequences  of  their  misdeeds.  Then 
they  will  probably  be  only  too  eager  to  send  a  pacifier 
to  South  Africa.  But  will  they  not  be  too  late  ?  Is  not 
the  cry  of  South  Africans  every  week  becoming  more 
unanimous  to  "  have  done  once  for  all  with  the  English 
■who  come  here  only  to  covet  and  steal  and  slay  in  order 
that  they  may  strip  the  country  of  its  wealth  "  ?  What 
security  can  a  peace  commissioner  give  the  Afrikanders 
against  a  recurrence  of  Chamberlains,  Beits,  and 
Rhodeses  ? 

To  the  Editor. 
National  Liberal  Club,  Whitehall-place,  S.W. 

January  6,  1900. 

Sir,— In  your  issue  to-day  (page  9)  you  write  (re  South  African 
affairs): — 

"  Sir  Alfred  Milner  ought  to  be  recalled,  and  a  man  of  judgment 
and  common  sense  sent  to  take  his  place,  with  instructions  to  put 
an  end  to  the  conflict  and  labour  to  heal  the  wounds  it  has  caused." 

This  is  the  first  necessary  step  to  solution  of  this  fearful  South- 
African  imbroglio. 

The  "  man  of  judgment  and  common  sense"  whom  you  predicate 
is  at  hand  in  Lord  Reay,  who  is  a  Dutchman  and  at  the  same  time 
a  British  statesman  and  a  man  of  rare  practical  sagacity  and  great 
administrative  skill.  He  was  Governor  of  Bombay,  and  one  of 
the  most  successful  who  has  ever  filled  that  great  office.  He  would 
be  a  ficrsona  grata  to  Dutch  and  British  alike,  and  his  advent  at  the 
Cape,  armed  with  full  powers  to  assuage  present  strife,  would  go 
far  to  change  the  situation  there.— Yours  faithfully, 

W.  B.  Jameson-. 

The  Barrenness  of  India. 

There  is  much  force  in  the  subjoined  letter,  but  where 
is  the  money  to  come  from  to  inaugurate  a  new  and 
better  system  of  cultivation  in  India  ?  We,  as  its  rulers, 
have  allowed  things  to  drift  along  in  the  old  grooves, 
scarce  noticing  the  forests   disappear  and    the    land 


becoming  more  and  more  barren.  We  doubt  also 
whether  the  State  is  really  more  lenient  as  a  landlord 
than  the  zemindars  to  whom  we  made  such  a  generous 
gift  of  freehold  rights  in  the  permanent  settlement  of 
Bengal.  The  State  goes  too  much  on  averages,  and 
cannot  settle  rents  except  en  bloc.  It  may  thus  perpetrate 
injustice  without  intending  it,  and  its  necessities 
always  make  it  eager  to  collect  arrears  even  when  they 
have  arisen  through  the  ravages  of  famine.  Then,  also, 
the  centralisation  of  our  administrative,  and  especially 
of  our  revenue  system,  is  bad  in  that  it  draws  the  rents 
wholly  into  the  Government  Treasuries,  whence  it 
passes  away  to  England  to  meet  the  cost  of  internal 
administration,  to  maintain  the  pomp  of  the  Viceroy's 
court — never  back  to  the  districts  where  it  was  collected, 
to  stimulate  and  vivify  industries  there,  to  be  spent  upon 
wells  and  tanks,  on  irrigation  channels,  on  improved 
tillage,  on  reforestings.  We  do  our  improvements  on  a 
great  wholesale  system  of  big  works,  and  all  the  while 
India  is  such  a  poor  "  retail"  country,  demanding  the 
initiation  and  supervision  of  minute  improvements  :  — 

To  the  Editor. 

I,  Akenside  Koad,  Kit/john's  Avenue,  N.W. 

January  6,  1900. 

Dear  Sir,— On  page  7  of  your  last  issue  you  quote  Mr.  Dutt  as 
saying  "  we  musLinake  it  possible  for  them  (the  cultivators)— ns  it 
is  fosiible  in  Ilengul— to  save  in  good  years  against  failure  of 
harvest  in  bad  years." 

/s  it  possible  in  Bengal  ?  I  very  much  doubt  it.  Possible  for  the 
zemindars,  no  doubt,  but  not  for  the  cultivator.s.  I  must  explain 
that  the  land  in  Bengal,  under  the  Permanent  Settlement,  belongs 
to  private  persons,  called  zemindars  or  landholders,  but  in  the  rest 
of  India  to  Government.  I  imagine  the  Government  is  a  much 
easier  landlord  than  the  Bengal  zemindars.  1  could  not,  without 
more  intimate  knowledge  than  I  possess,  say  whether  the  settle- 
ments in  other  parts  of  India  press  too  hardly  on  the  people  or  not, 
but  I  am  pretty  sure  that  Lower  Bengal  owes  whatever  immunity 
from  famine  it  may  have  to  its  uniform  climate  and  not  to  any  pros- 
perity on  the  part  of  its  cultivators. 

The  Bengal  Permanent  Settlement  is  generally  admitted  to  have 
been  a  huge  mistake.  It  made  over  to  private  individuals,  without 
any  equivalent,  that  unearned  increment  or  rent  which  is  the 
natural  public  revenue  of  every  country. 

Mr.  Dutt  says  that  the  Indian  population  d  )es  not  increase  so  fast 
as  the  German  or  English.  That.may  be,  and  j-et  it  may  increase 
too  fast.  The  circumstances  of  England  and  Germany  are  quite 
different  from  those  ff  India. 

The  grand  cause  of  famine  in  India  is  an  exhausted  soil  and  bad 
cultivation.  The  Indian  surface  soil  is  bankrupt  of  phosphoric 
acid,  that  essential  element  of  plant  food.  This  can  only  be  restored 
by  manure  or  deep  cultivation,  both  of  which  are  beyond  the  means 
of  the  impoverished  ryot.  It  is  not  water  only  but  food  that  the 
plant  lacks.  Its  food  has  been  exported  or  dissipated  instead  of 
being  returned  to  the  soil.  The  yield  in  good  years  is  insufficient 
to  compensate  for  the  deficiency  in  bad  ones.  The  country  has 
been  deforested  (1  speak  of  Hindostan  and  the  Deccan)  and  the 
burning  winds  lick  up  its  moisture.  Were  it  deeply  cultivated  the 
S3il  would  hold  the  water  like  a  sponge,  but  merely  scratched  as  it 
is,  it  is  dried  up  like  a  sheet  of  paper.  Consequently  any  delay  in 
the  monsoon  prevents  germination  or  scorches  up  the  shallow 
roots  of  the  cereals.  Who  will  plough  up  India  twelve  inches 
deep  ?  Who  will  afforest  her  burning  plains  .'  Who  will  prohibit 
the  export  of  vegetable  produce  without  a  return  in  some  other 
form  of  the  mineral  plant  food  it  contains  ■  He  who  does  these 
things  will  put  a  stop  to  Indian  famine. — Yours  faithfully, 

J.  R.  BAI1.1.IE. 

The  Finances  of  Greece. 
A  very  interesting  report  has  been  issued  by  the 
Foreign  Office  on  this  subject.  It  is  written  by  Mr. 
Vincent  Corbett,  the  British  delegate  on  the  International 
Financial  Commission  at  Athens.  That  commission,  as 
readers  may  recollect,  was  instituted  after  the  disastrous 
war  with  Turkey  in  order  to  compel  Greece  to  make 
some  reasonable  provision  for  meeting  the  interest  upon 
her  heavy  foreign  debt.  It  controls  sundry  monopolies, 
including  salt,  matches,  cigarette  paper,  petroleum,  and 
so  on,  the  tobacco  duty,  the  stamp  duty,  and  the  import 
duties  of  the  port  of  Pirajus,  but,  being  a  fixed  body, 
with  strong  powers  to  see  that  the  interests  it 
represents  arc  fairly  treated,  it  has  had  a  most  salutary 
action  upon  the  finances  of  the  kingdom  of 
Greece  as  a  whole.  The  revenue  seems  to  be 
improving,  and  the  country  is  rapidly  recovering  from 
the  effects  of  the  war.  It  is  unnecessary  to  enter  into 
figures,  because  they  would  convey  little  msaning  to  the 
average  reader,  but  it  may  be  mentioned  that  Mr. 
Simopoulos,  the  Finance  Minister,  calculated  on  having 
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a  small  surplus  on  the  Budget  of  the  year  just  closed, 
and  seems  to  have  been  successful  in  bringing  the 
revenue  out  on  the  right  side.  As  yet,  however,  the 
condition  of  the  country  does  not  lend  itself  to  confident 
predictions  as  to  the  future  ;  still  it  is  a  remarkable  fact 
that  the  ordinary  receipts  for  1898,  during  a  large  part 
of  which  period  Thessaly  was  still  under  the  lurk,  show 
a  total  higher  than  for  any  preceding  year.  Commercial 
enterprise,  Mr.  Corbett  says,  is  awakening  on  every 
side,  and  the  country  is  evidently  in  good  heart  to 
persevere  with  the  development  of  its  resources.  The 
portion  of  its  revenue  set  aside  for  the  foreign  creditor 
is  not  an  excessive  one;  it  leaves  plenty  of  money  for  the 
purpose  of  internal  administration  and  for  initiating 
many  improvements.  What  Greece  really  wants  is  a 
stable  Government.  No  Ministry,  however  capable 
and  well-intentioned  —  and  most  Greek  Ministries 
are  both,  Mr.  Corbett  assures  us — can  venture  to 
introduce  measures  of  serious  administrative  reform, 
because,  before  they  get  a  chance  of  carrying  them 
out  they  are  dismissed  from  office.  What  Greece 
therefore  requires  is  a  Ministry  established  for  domestic 
purposes  on  lines  something  like  that  of  the  Inter- 
national Commission.  An  irremovable  Ministry  of 
capable  and  business  men,  who,  say  for  five  years,  would 
be  entrusted  with  the  task  of  reforming  the  administra- 
tion of  justice,  increasing  the  salaries  of  judicial  officials, 
delivering  judges  from  all  possibility  of  political  pres- 
sure, reducing  the  number  of  the  official  barnacles, 
and  other  good  deeds,  winding  up  with  the  suppression 
of  smuggling,  might  bring  the  beauty  of  old  Greece  back 
again.  Smuggling  is  said  to  be  pretty  well  universal. 
In  many  places  it  is  carried  on  almost  without  conceal- 
ment and  with  absolute  impunity  by  those  fortunate 
enough  to  enjoy,  or  who  are  believed  to  enjoy,  in- 
fluential protection.  Possibly,  with  such  coast  lines  as 
she  has,  no  Ministry  in  Greece  would  be  able  to  stamp 
out  smuggling  altogether,  but  a  Ministry  really  pos- 
sessed of  power  to  compel  the  people  to  obey  its 
decrees  might  do  much  to  reduce  the  amount  of  it  and 
to  elevate  the  moral  tone  of  the  people  in  many 
directions. 

The  Manuf.\cture  of  Fixaxce  Capital. 

Several  times  in  the  course  of  the  past  year  we  drew 
attention  to  the  enormous  rapidity  with  which  new 
securities  were  being  created  in  the  United  States  and 
flung  upon  the  stock  markets  there.  At  the  end  of 
the  year  the  New  York  Stock  E.xchange  gives  lists  of 
the  new  securities  admitted  to  quotation  during  the 
twelve  months,  and  from  these  lists  some  highly  interest- 
ing facts  can  be  gathered.  We  find  them  summarised  in 
the  New  York  Coiitincnial  Chronicle.  Thus  no  less 
than  $525,384,000  worth  of  new  bonds  were  listed  on 
the  New  York  Exchange  last  year,  and  $704,173,000 
new  stocks  or  shares — principally  railroad — but  all  this 
was  not  new  money  ;  it  was  to  a  large  extent  a  replace- 
ment of  old  securities  by  new,  and  in  reality  the  entirely 
new  bonds  issued  last  year  were  only  $156,305,000 — a 
smaller  total  than  that  for  1898,  whose  listings  were 
swelled  out  by  about  $180,000,000  of  war  loans.  There 
were  indeed  larger  listings  of  entirely  new  bonds  in 
1895,  in  1894,  and  in  1890  to  1892  inclusive  than  last 
year,  but  the  new  stock  created  in  1899  was  decidedly 
the  largest  of  any  year  whose  record  is  summarised  be- 
fore us.  The  greater  part  of  this  mass  of  new  paper  or 
substituted  paper  related  to  new  railway  issues  and 
reorganisations,  the  principal  among  which  were  the 
Baltimore  and  Ohio  and  the  Central  Pacific.  Many  rail- 
ways are,  as  their  older  bonds  fall  due,  substituting  nev/ 
ones  bearing  a  much  lower  rate  of  interest,  and  in  some 
cases  the  stock  of  one  company  disappears  because  it 
has  been  absorbed  in  another.  That  is  the  case  with 
the  Central  Pacific  Railroad  Company,  whose  shares 
have  been  replaced  by  the  Southern  Pacific  Company's 
stock  and  collateral  trust  bonds.  Of  much  more  interest 
than  these  railroad  listings  is  the  enormous  mass  of 
new  industrial  securities  of  various  descriptions 
that  have  been  thrust  before  an  investing  community 
in   America    in   the   course    of   the   year   now   closed,. 


especially  the  earlier  part  of  it.  We  gave  the  history  of 
many  of  these  companies  at  the  time,  and  it  is  interest- 
ing to  note  that  the  total  value  of  these  miscellaneous 
stocks  listed  is  $241,476,000,  and  there  is  a  number  of 
companies  in  what  is  called  the  "unlisted  "  department, 
not  yet  admitted  to  the  favour  of  a  Stock  Exchange 
quotation,  among  which  we  find  the  Anaconda  Copper 
Company,  with  its  $30,000,000  capital,  the  New  York 
Steel,  with  its  $32,000,000,  and  the  Union  Bag  and 
Paper,  with  its  .$16,000,000  of  ordinary  and  $11,000,000 
of  preferred  stock.  The  aggregate  of  this  group  is 
§428,501,000.  Altogether,  including  the  miscellaneous 
bonds  issued  for  gas  companies,  electric  companies,  and 
so  forth,  the  entire  new  creations  of  the  year  foot  up  to 
about  ;^332, 000,000  sterling. 

The  Associated  Financial  Corporation. 

Under  this  suggestive  title  few  would  recognise  the 
battered  remains  of  things  that  have  hitherto  figured  as 
the  Westralian  Market  Trust  and  the  West  Australian 
Joint  Stock  Loan  and  Finance  Corporation.  The  fixing 
upon  this  designation,  however,  has  been  one  of  the 
labours  of  our  City  champion  weight-lifter — Mr.  Horatio 
Bottomley — who  pours  forth  his  soul  once  again  in  a 
phosphorescently  luminous  circular,  full  of  the  "results" 
of  his  exhaustive  inquiries.  For  instance,  he  finds  that 
the  division  of  the  shares  in  the  new  company  into  "  A  " 
and  ''  B  "  classes  may  confuse  the  simple-minded  folk 
who  habitually  deal  in  his  lithographs,  and  so,  like  a 
wise  organiser,  he  has  fallen  back  upon  the  old-world 
denominations  of  preference'  and  ordinary  for  the 
two  classes  of  shares.  Furthermore,  he  has,  with 
the  consent  of  the  shareholders,  adjudged  that  the 
preference  shares  shall  bear  interest  at  the  rate  of 
6  per  cent.,  and  that  this  interest  shall  be  cumulative, 
whilst  the  ordinary  shares  shall  take  the  whole  of  the 
surplus  profits.  All  this  is  very  important,  and  makes 
one  think  of  children  playing  on  the  beach  at  Brighton, 
who  pick  up  two  shingles  about  the  same  size,  and 
gravely  proclaim  that  "  this  is  a  hard-boiled  egg  and 
that  is  a  soft-boiled  egg,  and  we  will  all  have  tea."  Only 
the  genius  of  a  Bottomley  is  able  to  go  a  little  further 
than  the  little  ones,  inasmuch  as  the  interest  upon  the 
preference  shares  is  made  "  cumulative,"  "  soft-boiled  " 
is  not  to  get  a  look  in.  That  is  quite  an  artistic  touch, 
and  brings  Mr.  Bottomley  at  one  bound  almost  up  to 
the  level  of  those  old  days  when  he  formed  the  Hansard 
Union  Trust  for  the  relief  of  shareholders  in  that 
screaming  farce  of  a  company. 

There  are  other  amusing  touches  in  the  circular  that 
will  appeal  to  the  humorous  in  every  reader's  mind. 
Mr.  Bottomley  is  evidently  much  troubled  about  the 
appointment  of  a  general  manager,  for  he  says  :— "  This 
matter  is  receiving  very  earnest  attention,  together  with 
the  various  other  recommendations  of  the  committee." 
One  can  fancy  the  stupid  old  committee  blundering 
around  in  the  dark,  like  a  child  at  blind  man's  buff, 
seeking  a  general  manager  that  shall  gladden  its  heart, 
while  coy,  blushing  Mr.  Horatio  Bottomley  is  standing 
practically  at  its  elbow.  The  picture  of  infantile  sim- 
plicity thus  raised  up  could  be  dwelt  upon  to  an  un- 
Hmited  extent,  were  it  not  that  the  stern,  matter-of-fact 
incidents  of  daily  life  compel  us  to  tear  ourselves  away,, 
and  pay  heed  to  mathematical  problems  such  as  that 
"  two  and  two  make  four."  Such  have  no  relation  with 
Bottomley  or  his  affairs.  Anxious  about  a  general 
manager,  indeed ! 

Dock  Charges. 
We  give  the  subjoined  letter,  which  deals  with  the 
case  ol  the  dock  companies  as  stated  in  last  week's 
Keview  by  one  who  is  tolerably  familiar  with  the 
subject.  The  present  writer  is  certainly  equally  and 
very  practically  familiar  with  the  question,  though,  being 
a  customer,  he,  not  unnaturally  perhaps,  takes  a  view 
of  the  case  which  does  not  coincide  with  that  of  the 
companies.  We  have  nothing  to  add  to  wh\t  we 
have  already  said  on  this  subject,  except  mat  (he 
more   we    hear  of  this  businesr    'he   more   coi.vinced 
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are  we  that  the  adoption  cf  some  kind  of  pubhc 
trust  would  probably  be  the  only  really  satisfactory 
way  out  of  the  difficulty  : — 

To  the  Editor. 

Sir, — The  letter  from  tlie  dock  companies'  side  of  this  question, 
which  you  gave  in  your  last  issue,  is  mistaken  in  its  elementary 
facts.  The  dock  charges  in  the  trade  I  am  connected  with  are 
from  5  to  15  per  cent,  higher  than  those  at  the  wharves — say  an 
average  of  lo  per  cent.  The  higher  insurance  charge  at  the  wharves 
does  not  nearly  counteract  this  surcharge.  Take,  for  instance,  a 
ton  of  goods  at  £};}  per  ton  value.  In  any  well-regulated  business 
working  on  the  short  stock  system,  say  ten  tons  of  goods  would  be 
housed  and  dealt  with  in  the  year  at  a  dock  charge — at  los.  per 
ton — of  ;^5  in  all,  against  £^  los.  at  a  good  wharf — a  difference  of 
los.  in  charges.  One  ton  at  a  time  only  would  be  at  tire  risk, 
meaning  an  insurance  charge  of  is.  2d.  at  the  docks  and  2s.  at  the 
wharf — a  difference  of  lod.  in  insurance,  against  los.  surcharge  in 
dock  charges.  The  merchants  and  wholesale  houses  of  London, 
at  equal  charges,  prefer  to  warehouse  their  goods  at  the  docks. 
Why,  then,  are  their  warehouses  empty,  or  nearly  so,  while  the 
wharves  are  full  and  prosperous?  Higher  charges  give 
■the  main  reply,  but  the  docks  are  also  slower  in  their  work, 
and  they  treat  their  customers  with  a  sort  of  princely  con- 
tempt as  well.  The  docks  say  their  position  is  due  to  the  loss 
of  the  warehousing  business,  and  it  is  clear  that  if  they  could  keep 
or  regain  it  they  could  undersell  the  wharves,  because,  while  the 
docks  obtain  a  large  revenue  for  ships,  the  wharves  not  only  get 
nothing  from  that  source,  but  it  costs  them  some  23.  to  23.  6d.  per 
ton  to  lighter  goods  from  the  docks  up  to  their  warehouses.  The 
■dock  companies,  instead  of  competing  on  business  lines,  want  to  fine 
their  more  enterprising  opponents,  and,  in  fact,  to  destroy  their 
trade.  The  effort  is  doomed  to  failure,  for  Parliament  will  not  listen 
to  it.  If  they  got  the  powers  they  ask,  an  immense  amount  of 
shipping  would  leave  the  docks  and  unload  in  the  stream.  As  it  is 
some  two-thirds  of  the  tonnage  entering  the  port  is  still  unloaded 
in  the  Thames.  I  entirely  agree  with  you  that  in  this  great  crisis, 
for  such  it  undoubtedly  is  for  London,  the  proper  remedy  is  a  public 
trust. 

American  Life  Office  "  Insurance." 
The  following  letter  is  not  a  bit  too  strongly  worded, 
but  we  fear  its  writer  has  really  no  remedy.     These 
American  gentlemen  who  come  over  here  and  collect 
money    from   the    British    public   on   specious-looking 
promises   of  great   benefits    know    very   well   how   to 
protect   themselves.     An    insurer's    difficulties   is   their 
opportunity.      With    expenses   so   high — much   higher 
really  than  they  work  out  in  the  ordinary  wa}',  because 
so  much  of  the  business  done  is  in  the  form  of  limited 
term  policies — these  American  offices  cannot  be  ex- 
pected to  behave  with  generosity,  or  even  with  justice, 
to  anybody  unable  to  keep  his  policy  up.     The  only 
way,  indeed,  by  which  the  insurer  can  be  even  with 
them  is  to  maintain  the  payment  of  premiums  to  the 
end   of   the   contract,   but   even   then   experience   has 
proved  it  to  be  at  least  a  thousand  to  one  that  the  original 
promises,  on  faith  of  which  the  policy  was  taken  up, 
are  beyond  anything  the    office  is  able  to  fulfil.      Of 
course,  American  policies  of  this  description  have  "  no 
surrender  value;  "  it  would  never  pay  to  introduce  any 
such  damaging  proviso.     The  office  has  pocketed  the 
money  and  does  not  mean  to  part  with  any  more  of  it 
than  it  can  help.     Such  being  the  position,  we  cannot 
really  say  what  this  unfortunate  policy-holder  should  do. 
We  have  tried  to  shame  these  offices  into  something 
like  decent  behaviour,  but  their  managers  are  too  thick- 
skinned.     The  worst  of  it  is  that  in  banking  and  in- 
surance circles  the  quality  of  these  American  life-office 
policies  is  already  too  well  known,   so  that  were  this 
particular  contract  to  be  put  up  for  auction,  nobody  would 
bid  for  it  as  they  would  for  a  good  sound  policy  in  almost 
any  one  of  our  English  offices.  It  is  an  unclean  business 
uncleanly  conducted,  but  as  long  as  our  law  is  so  lax  in 
protecting  the  public  from  snares  of  this  description, 
the  unfortunate  victims  are  practically  without  remedy. 

To  tlie  Editor. 

London,  E.C.,  January  9,  igoo. 

Dear  Sir, — You  have  so  frequently  during  the  last  year  or  so  in 
your  excellent  paper — to  which  I  regularly  subscribe — striven  to 
dissuade  the  public  from  being  caught  in  the  meshes  of  one  or  two 
of  the  American  insurance  offices,  that  I  venture  to  put  my  case 
before  you  as  one  who  has  unfortunately  been  landed  in  the  net. 

For  obvious  reasons  I  must  ask  you  to  suppress  my  name,  but 
the  details  here  given  can  all  be  verified  by  letters,  &c.,  in  my 
possession. 

Owing  to  unfortunate  circumstances,  it  may  be  necessary  for  me 
to  dispose  of  the  insurance  on  my  life  in  the  Mutual  Life  Insurance 
Comj  any  of  New  York  ;  but  any  inquiries  I  make  of  them  as  to 


figures  which  can  be  put  before  any  possible  purchasers  with  a 
view  to  realise  as  much  as  possible  are  either  ignored  or  totally 
evaded. 

About  seven  j^ars  ago  I  was  induced  by  the  specious  promises 
held  out  by  this  company  through  their  manager  to  insure  my 
life  for  j^20,ooo.  I  took  out  a  policy,  the  e.\act  details  of  which  I 
enclose  herewith — copied  from  the  original  paper  which  I  hold  in 
my  possession. 

It  was  held  out  to  me  as  a  bait  that  one  of  the  principal  "  catches  " 
of  my  policy  was  that  it  went  up  ;^i,ooo  each  year  in  addition  to 
the  face  value  in  the  event  of  a  claim,  for  every  premium  paid. 
For  the  privilege  of  insuring  with  the  company  I  have  paid  them 
a  sum  nearer  to  £750  premium  per  annum  than  anything  else.  Up 
to  the  present  time  I  have  paid  them  in  hard  cash,  and  hold  their 
receipts  for  over  ;fS,ooo,  and  being  now  possibly  compelled  to  dis- 
continue my  policy,  or  sell  it,  I  inquired  from  the  company  what 
would  be  the  value  in  cash  thirteen  years  hence — that  is  to  say, 
when  the  premiums  would  be  fully  paid  up  ;  also  the  paid-up 
value  at  the  same  date  ;  niui  tlic  casli  raliw  now. 

I  enclose  you  a  copy  of  their  reply  to  me,  from  which  you  will 
see  they  have  endeavoured  to  evade  the  main  issue  in  every  line. 

My  reply  to  their  letter  is  also  enclosed,  and  their  answer  to  it, 
in  which  again  the  whole  thing  is  evaded. 

I  should  like  to  point  out  with  regard  to  their  first  letter  of  Janu- 
ary 8,  that  the  suggestion  that  if  the  eighth  premium  is  paid — that 
is  to  say,  if  another  ;£750,  making  in  all  a  sum  of  over  ;£6,ooo  in 
cash  is  paid — "the  company  would  be  prepared  to  grant  a  loan  of 
lather  under  ;^i,6oo"  is  nothing  short  of  impudent,  for  it  implies, 
as  far  as  I  can  make  out,  that  they  have  done  nothing  with  my 
money  in  the  meantime. 

To  my  cost  I  have  recently  discovered  how  much  better  off  I 
should  have  been  had  I  studiously  avoided  such  an  office  as  the 
Mutual  of  New  York  and  gone  to  any  respectable  British  one,  where 
I  am  credibly  informed  the  average  loan  value,  or  cash  surrender 
value  approximates,  after  a  single  premium  has  been  paid,  within  a 
few  pounds  of  the  amount  paid  up  in  premiums. 

My  experience  would  serve  to  prove  the  utter  worthlessness  of 
the  statements  on  which  such  an  office  as  the  Mutual  of  New  York 
originally  induce  people  to  insure. 

I  further  enclose  herewith  a  copy  of  their  last  published  report  as, 
on  page  10,  they  set  out  the  conditions  of  a  policy  which  seems  to 
be  more  in  line  with  mine  than  any  other,  except  that  at  the  age  at 
which  I  took  mine  out— thirty— the  cost  is  about  ;f  100  less  ;  but 
possibly  I  pay  the  extra  £100  for  the  value  of  the  additional  ;£'i,ooo, 
which,  they  say,  would  be  paid  in  the  event  of  the  policy  falling  in. 
You  will  see  by  their  figures  that  the  guaranteed  cash  value  of  a 
policy  for  ^^20,000,  seven  premiums  having  been  paid,  should  be 
£3,140.  One  can  hardly  reconcile  this  statement  with  that  of  their 
manager  in  the  letter  dated  January  8  to  the  effect  that  they  would 
grant  a  loan  of  rather  under  £1,600  (sixteen  hundred  pounds),  if 
eight  premiums  in  all  were  paid,  whilst  their  own  report  shows  that 
on  a  similar  kind  of  policy,  though  with  less  face  value,  they  would 
be  prepared  to  grant  ^^4,400. 

The  moral  is  obvious.  I  have  myself  to  thank  for  having  been  so 
foolish  as  to  have  been  over-persuaded  to  insure  with  this  office, 
and  I  also  regret  that  some  years  back  I  was  foolish  enough  to 
advise  others  to  insure  in  the  same  quarter,  but  the  way  in  which 
you  have  this  last  year  or  so  drawn  attention  to  the  methods  by 
which  they  endeavour  to  delude  the  public  must  be  my  apology  for 
bringing  the  matter  before  you  at  this  length,  in  the  hope  that 
others  may  be  prevented  from  having  so  painful  an  experience  as 
mine.  Surely  it  is  about  time  our  Government  stepped  in  to  force 
alien  insurance  offices  to  treat  the  insured— if  they  are  to  do  busi- 
ness here — in  a  straightforward  and  honourable  manner,  and  in  one 
in  no  way  inferior  to  that  of  any  British  office.— Yours  faithfully. 

One  of  the  Many  Delided. 

War  Oifice  "Economy." 

Perhaps  the  War  Office  is  the  last  department  in 
which  the  virtue  of  economy  might  be  expected  to  be 
found,  and  yet,  it  economy  was  not  the  cause  of  the 
following  transaction,  we  hardly  know  what  to  ascribe 
it  to.  A  short  time  ago,  finding  that  it  was  necessary  to 
purchase  copper,  chiefly  for  the  purpose  of  making 
cartridges,  the  War  Office  decided  to  buy  1,700  tons  of ' 
the  metal.  Thinking  that  the  public  might  be  alarmed 
if  it  was  known  that  so  large  a  quantity  of  copper  was 
required,  the  department,  with  great  thoughtfulness, 
only  asked  the  market  to  tender  for  795  to  s,  purchasing 
the  remaining  905  tons  privately.  It  is  veiy  u  itortuna  e 
that  when  a  Government  department  studies  public 
feeling  in  this  way,  persons  are  to  be  found  who 
insinuate  that  consideration  for  others  is  not  the  motive 
which  prompts  the  action,  and  in  this  instance  we  have 
heard  it  suggested  that  perhaps  the  copper  thus 
privately  bought  was  "scraped,"  or,  rather,  its  price 
was.  This,  however,  has  no  bearing  upon  the  economy 
practised  by  the  War  Office,  which,  in  this  instance,  is 
shown  by  the  fact  that,  although  it  was  possible 
to  obtain  the  best  natural  copper  in  the  world  from  the 
market,  the  department  preferred  to  purchase  electrolytic 
copper,  because  it  was  a  pound  or  two  cheaper  per  ton. 
When  we  were  told  this  we  were  positively  amazed  to 
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find  that  one  of  the  great  spending  departments  should 
have  so  much  regard  for  the  pockets  of  the  poor  tax- 
payer. True,  electrolytic  copper  is  brittle  and  liable  to 
break,  so  that  cartridges  made  from  it  are  apt  to  split  at 
the  head,  thereby  detracting  from  the  value  of  the 
ammunition  ;  but  then  what  is  such  a  trifle  compared 
with  the  saving  of  a  few  pounds  to  the  country's  pocket? 
An  extravagant,  spendthrift  department  would  naturally 
have  purchased  the  best  copper  it  could  get  for  its 
purpose,  and,  if  subsequently  accused  of  wasting  public 
money,  have  attempted  to  defend  itself  on  the  ground 
that  the  best  is  the  cheapest  in  the  end.  The  present 
department  need  never  descend  to  such  a  paltry  defence 
if  it  conducts  all  its  business  on  the  lines  of  this  copper 
deal,  and  can  go  on  its  way  rejoicing  in  the  thought  that 
its  two  chief  aims  are  to  save  the  country  expense  and 
needless  alarm,  until  some  day  it  is  cleared  away  by  an 
angry  public  who  regards  these  very  virtues  as  outward 
and  visible  signs  of  corruption  and  lack  of  business 
foresight. 

Shipbuilding  in  1899. 

It  may  be  said  with  perfect  truth  that  last  year  was  a 
satisfactory  one  for  the  British  shipbuilder.  He  has  had 
difficulties  to  struggle  with,  no  doubt.  Foreign  com- 
petition is  increasing,  and  is  likely  to  increase  further, 
but  it  has  not  yet  reached  that  pitch  which  can  cause 
anxiety  to  energetic  men  who  are  not  afraid  of  work,  and 
who  are  alert  enough  to  adapt  themselves  to  changing 
needs  and  methods  and  circumstances.  The  past  year 
has  been  far  better  than  many  anticipated,  for  their  con- 
tention was  that,  1898  having  been  such  an  active  season 
in  shipbuilding,  and  so  much  had  then  been  produced, 
that  a  restriction  of  activity  in  1899  would  be  rather 
beneficial  than  otherwise  as  a  safeguard  against  over- 
production. As  a  fact,  however,  there  was  no  such 
restriction,  and  the  output  of  1899  is  pretty  near  on  a 
level  with  that  of  1898.  Nor  do  we  yet  see  any  reason 
to  disagree  with  the  view  expressed  in  Mr.  John  White's 
Annual  Shipping  RevieiL',  that  there  is  in  the  tonnage 
built  nothing  "disproportionate  to  the  expansion  of  trade, 
as  shown  by  the  Board  of  Trade  returns,  and  to  the  ex- 
tension of  sea  carriage."  It  seems  to  us  that  the  risk 
and  danger  of  over-production  have  not  yet  appeared, 
though  no  doubt  the  possibilities  are  such  that  prudent 
shipowners  will  steadily  keep  them  in  view.  One  of  the 
difficulties  with  which  shipbuilders  complain  they  have 
had  to  contend  does,  we  confess,  somewhat  surprise  us  ; 
for  we  had  begun  to  hope,  from  the  recent  comparative 
absence  of  trade  disputes,  that  workmen  were  beginning 
to  understand  the  uses  of  "  sweet  reasonableness "  so 
well  that  at  least  they  were  less  inclined  to  quarrel  with 
the  sources  of  their  bread  and  butter.  But  we  have 
been  reckoning  without  the  shipyard  men.  In  these 
two  exceptionally  busy  years  they  have  been  a  con- 
stant drag  upon  the  work  in  hand,  delaying  the  com- 
pletion of  vessels  under  construction,  and  often  wasting 
as  much  as  25  per  cent,  of  their  time.  Of  course, 
he  ;  were  other  causes  in  operation,  such  as 
tue  pressure  of  orders  on  manufacturers  delaying  de- 
liveries of  shipbuilding  material  ;  but  at  least  the  work- 
men's deliberate  waste  of  time  was  what  might  fairly 
have  been  regarded  as  a  preventible  cause,  and  one 
which  in  their  own  interests  the  workmen  might  have 
been  trusted  to  prevent.  But  it  seems  it  was  not  so  ; 
and  with  men  who  can  play  fast  and  loose  with  their 
own  interests  in  this  manner  it  seems  useless  to  argue. 

The  tonnage  built  last  year  in  British  yards  amounted 
to  about  1,640,000  tons,  or,  as  we  have  said,  about  the 
same  level  as  1898.  Mr.  White  furnishes  a  very 
interesting  analysis  of  the  tonnage  thus  built,  from  which 
we  learn  that  about  130,000  tons  represented  war  ships, 
a  much  larger  quantity  than  has  hitherto  been  built  in 
private  ;  and  we  very  much  fear,  in  the  present  furiously 
distracted  mood  of  the  public  mind,  the  future  propor- 
tion is  more  likely  to  increase  than  to  diminish.  Our 
public  revenue  is  being  increasingly  diverted  into  war- 
like channels.  But,  besides  these,  there  were  about 
47,000  tons  sailing  vessels  of  various  types  ;  and  about 
110,000  tons  steam  trawlers,  tugs,  steam  yachts,  and 


similar  craft.  So  that  of  the  total  tonnage  built,  nearly 
300,000  tons  are  vessels  that  do  not  affect  the  prospects 
of  the  ordinary  merchant  steamer.  But  about  650,000 
tons  represent  under  a  hundred  steamers,  mostly  built  for 
regular  lines,  and  emphasising  the  growing  fashion  and 
passion  for  huge  floating  palaces  with  immense  propelling 
power.  Seven  of  these  give  a  total  of  92,261  tons,  and 
they  individually  vary  from  10,376  tons  to  the  17,274  tons 
of  the  Oceanic,  the  biggest  of  all.  How  long  even  that 
vessel  will  enjoy  its  pre-eminence  it  would  be  rash  to 
predict.  It  will  be  interesting  to  observe  how  the  old 
tramp  class  of  steamers  will  be  affected  by  these  great 
ships  ;  for  many  of  them  must  more  or  less  compete 
with  that  species  of  craft,  which  goes  freely  whither- 
soever there  is  cargo  to  be  had.  It  is  rather  sorely 
pressed  just  now,  for,  though  freights  are  looking  up  at 
present,  and  there  is  promise  of  a  better  season  than 
was  at  one  time  anticipated,  the  advance  in  the  price  of 
bunker  coal,  through  the  new  war  demand  for  South 
Africa,  and  the  pressing  industrial  demand,  is  rendering 
the  profitable  employment  of  the  old  class  of  tramp 
steamers  well-nigh  impossible.  But  it  has  also  to  be 
remembered  that  among  these  large  steamers,  and 
steamers  of  lesser  size,  there  are  many  built  for  special 
trades,  such  as  the  carriage  of  oil — for  this  trade  alone 
there  were  last  year  built  about  30,000  tons — meat, 
fruit,  and  so  forth,  for  which  the  ordinary  tramp  is  not 
suitable.  The  division  of  labour  is  being  introduced 
even  at  sea,  and  the  "  free  lance "  tramp  may  suffer 
somewhat  in  consequence.  During  the  past  year  there 
have  been  removed  from  the  British  and  colonial 
registers  about  784,000  tons  of  steamers  and  240,000  tons 
of  sailing  vessels.  The  steamers  added  to  the  British 
register  during  the  year  represent  1,260,000  tons,  and 
sailing  ships  72,000  tons.  The  extinction  of  the  latter 
would  seem  to  be  gradually  approaching — at  least  so 
far  as  the  mercantile  marine  is  concerned. 

Some  very  interesting  particulars  are  to  be  gleaned 
from  the  list  published  by  the  Syren  of  the  places  where 
the  ships  of  this  great  mercantile  fleet  sent  forth  last  year 
were  constructed.  It  is  noteworthy  that  the  Irish  ship- 
building firm  of  Messrs.  Harland  and  Wolff  still  takes  the 
lead  with  a  total  of  82,634  tons.  And  it  is  even  more 
remarkable  to  note  that  the  whole  of  this  big  tonnage 
was  contributed  by  seven  vessels,  giving  an  average  of 
11,805  tons.  But  this  is  not  to  be  called  an  unusual 
record  of  this  firm,  though  in  1898  they  gave  only 
67,905  tons  to  seven  vessels.  They  stand  pre-eminent 
among  shipbuilders  for  the  size  of  their  ships.  Messrs. 
William  Gray  &  Co.  come  second  on  the  list  with 
77,501  tons,  but  these  are  spread  over  twenty-seven 
ships,  goodly-sized  craft,  too,  but  still  much  below  their 
Irish  rivals.  Sir  Christopher  Furness's  two  West 
Hartlepool  yards,  if  combined,  come  third  with  62,099 
tons,  contributed  by  thirteen  vessels  only,  giving  an 
average  of  4,776  tons.  Messrs.  Armstrong,  Whitworth 
&  Co.  next  come  in  with  a  total  of  57.344  tons,  the 
merchant  ships  averaging  about  4,000  tons,  and  the 
warships  embracing  a  15,000  ton  battleship,  two  g,8oo 
ton  cruisers,  and  other  fighting  craft.  The  Clyde  list 
now  begins,  being  topped  by  the  52,465  tons  supplied 
by  Messrs.  Russell  &  Co.,  Port  Glasgow,  though  in  1890 
they  headed  the  entire  British  list  with  70,570  tons. 
The  steamers  they  built  this  year  averaged  3,279  tons. 
We  regret,  however,  we  are  unable,  through  exigencies 
of  space,  to  pursue  the  subject,  interesting  though  it  be. 
Large  as  the  shipbuilding  of  last  year  was,  it  will  appar- 
ently not  be  greatly  diminished  during  the  present  year. 
Unfortunately  we  must  again  include  in  the  contracts 
given  out  considerable  orders  from  Government  for 
battleships,  cruisers,  and  destroyers,  which,  however, 
ought  to  be  carefully  excluded  in  estimating  the  real 
progress  being  made  in  the  shipping  industry.  We  are 
glad  to  note,  however,  that  the  principal  steamship 
lines  have  also  given  large  orders  ;  and  that,  in  spite  of 
the  enhancement  of  prices,  most  of  the  shipbuilding 
yards  have  already  orders  booked  that  will  keep  them 
busy  for  the  greater  part  of  the  year,  and  some  for  more 
than  a  year.  These  facts  seem  to  promise  well  for  a 
moderately,  though  not  more  than  a  moderately,  good 


f? 


^UTbe  Jnvestots'  IReview. 


January  13,  1900. 


No.  of 

No.  of 

Shares, 

Sharcf. 

1,250 

N.  Landale     

950 

500 

R.  Landale     

6,000 

800 

A.  Macfarlan 

1,000 

5,000 

W.May          

2,250 

2,600 

H.  Moses       

250 

1,600 

J.  A.  Mullens 

1,500 

I,UOO 

H.  Newman 

2,550 

6,000 

Hon.  H.  Parker 

2,000 

1,000 

W.  W.  Phipps 

5,000 

1,100 

H.  S.  Rawson 

2,350 

300 

A.  Rogers       

5,750 

50 

E.  Rich           

10,000 

900 

E.  Rich  &  Co.,  Ltd. ... 

70,000 

200 

J.  H.Schmitz 

1,000 

1,180 

W.  C.  Slaughter       ... 

3,500 

500 

R.  Slazenger 

2,000 

1,000 

C.L.Smith 

1,000 

1,000 

J.  T.  Smithes 

1,000 

2,400 

W.  R.  Teage 

1,000 

1,350 

M.  G.  Williams 

1,000 

shipbuilding  year,  even  if  we  exclude  from  our  con- 
sideration the  Government  contracts  for  fighting  ships. 

E.  Rich  &  Co.,  Limited. 
The  remarkable  character  of  the  report  of  this  com- 
pany was  commented  upon  last  week,  and  since  then 
we  have  examined  the  share  list  of  the  company. 
According  to  the  information  supplied  at  Somerset 
House,  the  last  share  list  filed  was  dated  March  i,  1899, 
and  its  composition  accounts  to  a  great  extent  for  the 
manner  in  which  the  report  was  drawn  up.  At  that 
date  the  subscribed  capital  was  ^^164,607,  in  j£i  shares, 
and  about  fifteen-sixteenths  of  this  capital  was  held  on 
the  follovving  short  list  of  names  : — 


F.  Burrows     

H.D.Browne 

G.R.Christie 

C.  Churchill 

H.  H.Cardin 

F.  Deane        

A.  Deckers     

E.  T.  Doxat 

F.  R.  Doxat 

A.  M.  du  Croz  ... 

C.  G.  du  Croz 

G.  E.  du  Croz 

T.  Duncan      

M.  du  Croz 

A.  C.  Garrick 

P.  C.  Glyn      

W.  O.  Gilchrist 

W.  J.  Hadrill 

J.  H.  Hills      

E.  A.  Kemp 

Quite  four  months  had  elapsed  from  the  time  of.  the 
issiie  of  the  prospectus  before  this  list  was  made  up,  and 
it  is  evident  that  either  the  company  was  not  well 
received  by  the  public,  or  that  the  friends  of  the  group 
were  so  eager  to  subscribe  for  the  shares  that  they  ex- 
cluded the  general  public  almost  entirely.  Of  the 
^164,607  of  capital  then  subscribed,  no  less  than 
.;^IS  1)750  is  represented  by  the  forty  names  given 
above,  and,  even  on  the  necessarily  faulty  informa- 
tion at  our  command,  it  is  evident  that  by  far 
the  larger  part  of  these  holdings  consist  of 
members  and  friends  of  the  Dalgety  group.  First 
comes  the  vending  company  of  E.  Rich  &  Co.,  Limited, 
with  the  block  of  70,000  shares  handed  over  in  part-pay- 
ment for  the  business.  In  addition,  Mr.  E.  Rich,  the 
managing  director  of  the  company,  took  10,000  shares 
himself,  and  Mr.  E.  T.  Doxat,  the  chairman  and 
managing  director  of  Dalgety  &  Co.,  Limited,  is  down 
for  6,000  shares.  Other  directors  of  Dalgety  &  Co., 
Limited,  appear  in  the  shape  of  the  Hon.  P.  C.  Glyn 
and  Messrs.  W.  O.  Gilchrist,  C.  Churchill,  R.  Landale, 
and  W.  W.  Phipps.  Then,  other  directors  of  E.  Rich 
&  Co.  are  represented  in  the  holdings  of  Messrs. 
A.  C.  Garrick  and  the  Hon.  H.  Moses,  whilst 
even  the  secretary  of  the  company — Mr.  T.  Duncan 
—  appears  to  be  good  for  900  shares.  Messrs. 
Slaughter  and  May  probably  are  members  of  the 
firm  of  that  name,  which  was  the  solicitors  to  the 
company,  and  Mr.  A.  Rogers  is,  no  doubt,  of  the  firm  of 
Macnicoll  &  Rogers,  the  brokers  to  the  flotation. 
Other  names,  such  as  those  of  the  Du  Croz  family 
appear,  which  are  evidently  closely  connected  with  the 
leaders  of  the  group,  and  when  we  have  accounted  for 
all  these  connections,  the  astonishing  fact  is  brought 
out  that  quite  ^"125,000  of  the  ^164,000  of  capital  then 
subscribed  was  in  such  hands.  Since  the  list  was  tiled 
the  issued  capital  has  been  raised  to  ;^i88,4i3,  so  that 
presumably  the  public  have  been  induced  to  take  a 
larger  interest  in  the  venture,  but  apparently  the  busi- 
ness is  completely  under  the  thumb  of  Dalgety  &  Co., 
Limited. 

The  Reciprocity  Club. 
One  of  the  most  ingenious  ways  of  making  money  is 
to  run  a  club — not  an  ordinary  club  with  an  ordinary 
subscription,  which  anyone  could  organise — but  an  up- 
to-date,  yi«  tfc  siecle  club,  whose  chief  characteristic  must 
be  the  absence  of  the  usual  feature  of  a  club.    While 


ingenious,  the  system  is  less  expensive  than  people 
might  think.  You  require  no  capital  to  start.  There  is 
no  club-house,  or  even  an  office — only  an  address. 
Say  you  decide  to  found  the  Reciprocity  Club. 
Reciprocity  is  really  not  what  you  aim  at,  but  it  is  what 
you  want  other  people  to  think  you  mean.  You  must 
iirst  provide  yourself  with  a  paper,  which  is  an  indispen- 
sable adjunct.  You  begin  by  giving  "  puffs  "  to  some 
firms  who  are  foolish  enough  to  pay  for  what  is 
obviously  written  to  order,  in  the  belief  that  they  are 
getting  a  good  advertisement.  In  this  way  you  have  a 
nucleus,  out  of  which  you  form  the  Reciprocity 
Club.  You  convince  your  victims  that  there  is  an 
advantage  to  be  gained  in  "  pooling  "  their  interests  or 
"  puffs."  No  two  firms  will  be  in  direct  opposition,  and 
you  show  them  that  their  interests  will  be  advanced  if 
they  could  dine  together  periodically  and  get  a  few  pf 
the  lesser  lights  among  public  men  as  guests.  You  start 
a  discussion  among  these  people  on  the  prospects  of  air- 
ships in  China,  on  the  agricultural  development  of 
Thibet,  or  some  other  topical  subjects.  Under  the 
influence  of  reciprocal  hospitality  the  club  grows  :  you 
play  one  firm  off  against  another,  you  tell  Brown  that 
Jones,  the  air-ship  manufacturer,  is  about  to  join,  but 
that  as  Brown  is  the  biggest  and  best  man  in  the  business 
you  prefer  him,  and  you  would  like  to  be  able  to  refuse 
Jones.  You  make  it  clear  to  Brown  that  he  would  be 
the  only  air-ship  maker  whose  name  would  be  "  puffed," 
the  only  air-ship  maker  who  would  dine  with  the 
Reciprocity  Club,  and  who  would  be  introduced  to  the 
Ambassador  of  Morocco.  Brown — from  jealousy  of 
Jones,  who  has  never  approached  you  on  the  subject — ■ 
joins,  not  because  he  wants  the  club,  but  in  order  to 
keep  Jones  out. 

The  club,  at  first  sight,  does  not  appear  to  be  ex- 
pensive. There  is  no  club-house  to  maintain  and  no 
officials  to  pay — only  an  hon.  treasurer,  an  hon.  secretary, 
who  accept  nothing.  You  have  a  club  subcription  all 
the  same — a  triBe  of  300  guineas.  It  is  better  to  make 
the  subscription  big,  because  if  it  were  an  ordinary  sub- 
scription of  a  guinea  or  two,  people  might  expect  some- 
thing for  their  money.  The  money  goes  to  the  hon. 
treasurer,  who  will  not  touch  it,  but  passes  it  on  to  the 
manager  of  the  official  Gazette,  who  is  himself  in  another 
capacity.  A  fulsome  article  which  will  not  deceive  any- 
one is  the  first  result,  and  then  you  book  a  year's  adver- 
tisements for  the  Gazette.  You  run  the  club  on  nothing, 
and  subsidise  your  paper  with  the  subscriptions.  This 
is  where  the  reciprocity  comes  in  and  where  it  stops. 

Hygienic  Cycle  Saddles. 
In  October,  1896,  the  British  Pattisson  Hygienic  Cycle 
Saddle  Company,  Limited,  was  registered  with  a  capital 
of  ;^ioo,ooo,  and  its  history  affords  but  another  instance 
of  how  the  magic  touch  of  the  hand  of  a  syndicate  can 
increase  the  value  of  property  by  thousands  of  pounds. 
Two  patents  relating  to  improvements  in  bicycle  saddles 
were  obtained  by  a  Mr.  Pattisson,  who  sold  them  to  the 
Pattisson  Hygienic  Cycle  Saddle  Syndicate,  Limited,  for 
;^i,ooo  in  cash  and  ;^2,5oo  in  shares  of  the  syndicate, 
whose  nominal  capital  was  ;^4,ooo.  Subsequently  this 
property  came  into  the  hands  of  a  Mr.  J.  A.  Barham,  for 
what  consideration  we  are  at  present  unaware,  but  in 
October,  1896,  an  agreement  was  entered  into  between 
that  gentleman  and  a  trustee  on  behalf  of  the  company 
to  sell  these  two  patents,  together  with  the  right  to  any 
further  discoveries  or  inventions  in  saddles,  which  might 
be  made  by  the  inventor,  for  the  mere  bagatelle  of 
;^8o,ooo,  which  suna  was  satisfied  by  the  issue  of 
that  amount  of  fully-paid  shares.  There  was  not 
a  rush  for  subscriptions  when  the  prospectus 
was  issued  to  the  public,  who  in  this  instance 
proved  most  unappreciative,  for  only  15,429  shares  were 
applied  for,  of  which,  the  Official  Receiver  states,  appli- 
cations were  received  for  9,000  from  persons  interested 
in  the  promotion  of  the  company.  That  the  property 
acquired  by  the  company  was  good  at  its  proper  price 
is  shown  by  the  fact  that  from  October,  1896,  to  juna, 
1898,  the  gross  profit  on  the  sale  amounted  to  ;^4,i7S) 
but,  owing  to  "  incidentals,"  this  became  a  net  loss  of 
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£2:'9-7-  Rent,  salaries,  and  wages  amounted  to  ^^3,197, 
while  the  figures  placed  to  the  items  of  advertisements 
and  directors'  remuneration  were  £2,iJ^^  and  ^1,000 
respectively.  In  a  draft  statement  of  affairs  the  assets 
are  placed  at  ;^7,663,  including  ;^5,ooo  ''  estimated  value 
of  patents."  There  seems  to  be  some  divergence 
between  £Sfi'^°  '^^d  ^80,000.  But  then  the  property 
does  not  now  belong  to  a  syndicate. 

An  American  Method  of  Comb.^tixg  Strikes. 
We  hear  that  the  Pennsylvania  Railroad  Company 
has  not  only  inaugurated  a  scheme  for  pensioning  aged 
employes,  but  that  it  has  introduced  what  is  called  a 
graduated  scale  of  wages,  whereby  the  employes  will  be 
divided  into  four  grades  according  to  the  length  of  time 
they  have  served  the  company.  In  the  fourth,  or  lowest, 
grade  the  pay  will  be  at  present  $2  per  day  for  con- 
ductors and  motor  men.  Those  who  on  August  i,  1899, 
had  been  two  continuous  years  in  the  company's  service 
will  get  an  advance  of  10  cents,  or  5  per  cent,  upon  this 
minimum  wage,  and  these  form  the  third  grade.  The 
second  grade  will  comprise  those  who  have  been  three 
years  with  the  company,  and  they  will  receive 
20  cents  a  day  more,  or  an  addition  of  10  per 
cent.  The  highest  grade  will  embrace  those  who 
on  August  I,  1899,  had  a  record  of  live  years'  continuous 
employment,  and  they  will  receive  $2  30c.  a  day,  or  15 
per  cent,  advance.  The  company  had  a  strike  in  July 
last  which  did  a  certain  amount  of  mischief,  and  caused 
a  great  deal  of  inconvenience  to  the  travelling  public, 
so  that  probably  its  management  was  prompted  to  take 
this  step  with  a  view  to  prevent  dangerous  combinations 
amongst  the  men  at  a  future  date.  It  is  a  quite  justifi- 
able and  honourable  method  of  meeting  labour  com- 
binations, and,  we  think,  likely  to  prove  successful.  A 
man  will  think  twice  and  have  very  deep  grievances 
indeed  before  he  throws  up  the  chances  of  an  increment 
in  his  daily  pay. 

Still  Another  Combination. 
These  combinations  are  coming   thicker  and  faster 
than  ever.     The  latest  announcement  is  that  of  the  lace 
curtain    manufacturers   of   the  United    Kingdom.     Mr. 
Scott  Lings  seems  to  be  the  engineer  of  this  business,  as 
he  has  been  in  others,  and  all  persons  interested  are 
said  to  be  co-operating  cordially.     We  have  no  doubt 
of  that,  and  equally  little  doubt  that  they  will  all,  of  one 
accord,  protest   that   their  one  object  is  to  serve  the 
public  better,  more  cheaply,  and  perhaps  more  honestly, 
than  ever  before   by  the  saving  which  combination  can 
effect  in  the  cost  of  management,  and  so  forth.     We 
have  never  yet  heard  of  a  "  combine  "  that  did  not  hold 
out  this  promise.     Has   ever   one   been  heard  of  that 
actually  made  it  good  ?    Not  that  we  know  of.    There  is 
the  coal  "  combine,"  for  instance,  which  is  much  in  evi- 
dence just  now.    It  gave  us  fine  promises,  but  its  practical 
comment  upon  these  is  raising  coal  to  a  figure  hardly 
known  before,  and  a  broad  hint  that  the  price  may  soon 
be  raised  75  or  100  per  cent.  more.     Is  this  the  result 
of  economy  in  management  ?     Are  our  lace   curtains 
now  to  be   doubled  in  price  also  ?     Where  is  it  all  to 
end  ?     Can   nothing   be    done   for  the  victims  of  this 
expanding  rapacity?     We  fear  not   at   present.     The 
devotees  of  combination  see  in  it  a  kind  of  gold  mine. 
They  are  all  digging  in  it  feverishly,  but  perhaps  heavy 
experience  will  teach  them  the  vain  nature   of   their 
hopes  sooner  than  they  imagine. 

Trading  Companies  in  1899. 
Whatever  were  the  effects  of  tight  money  upon  trade, 
the  year  1899  as  a  whole  appears  to  have  been  pros- 
perous for  well-managed   concerns.     John  Crossley  & 
Sons,  Limited,  for  instance,  showed  profits  amounting 
to  j£77393,  which  is  an  increase  of  £^,y66  over  1898, 
or    quite    i2|    per    cent.      Devas,    Routledge   &    Co., 
Limited,  the   London  warehousemen,  returned  a  profit 
of  ;£i3.67i  for  the  twelve  months,  being  an  increase  of 
j^3,34i,  or  nearly  30  per  cent.,  over  1898.     Pawsons 
and  Leafs,  Limited,  also  showed  an  increase  in  their 


profits,  but  it  was  to  the  moderate  amount  of  _;^45i  ; 
but  then  few  people  expected  the  company  to  do 
better  than  1898,  which  showed  an  increase  in  ordinary 
profits  of  ;,^4,477  over  1897,  or  about  28  per  cent.  In 
each  case  the  boards  have  preferred  to  add  to  their 
accumulations  rather  than  pay  increased  dividends,  and, 
in  view  of  the  manner  in  which  the  year  1900  has 
opened,  there  is  much  reason  for  this  prudence. 

An  Incident  of  the  Time. 
Devas,  Routledge  &  Co.,  Limited,  have  for  years  had 
the  praiseworthy  custom  of  keeping  their  ;,^i5,ooo 
reserve  locked  up  in  Consols.  The  directors  last  year 
noted  the  signs  of  the  times,  and,  foreseeing  a  fall  in  the 
value  of  Consols,  realised  them  at  a  profit  of  £,i,Tj(3, 
which  they  added  to  their  accumulations,  and  then  sub- 
scribed for  ;^is,ooo  of  Treasury  bills.  The  operation 
is  a  beautiful  example  of  the  thrift  and  patriotism  that 
goes  to  make  up  the  British  character.  The  thrift  was 
exemplified  in  the  garnering  of  the  profit  upon  Consols 
whilst  it  could  be  obtained,  and  the  patriotism  came 
afterwards  to  the  front,  when  the  Treasury  bills  were 
offered.  Only  if  many  others  have  done  as  Devas,  Rout- 
ledge &  Co  ,  Limited,  it  is  not  surprising  that  the  market 
for  Consols  has  been  S3  weak. 

Mr.  Cfarlf^s  Stevens,  Actuary. 
We    hear  with  rejret  that  Mr.  Charles  Stevens,  the 
actuary   and  secre:ary  of  the   Provident  Life  Office,  is 
upon  the  point  cf  retiring  from  the  position  that  he  has 
so   long   and  honourably   filled.     When,    however,  we 
bear  in  mind  the  length   of  Mr.  Stevens's  services,  it  is 
rather  a  matter  for  wonder  that  we  have  not  had  occasion 
to   record  his   retirement    much   earlier.     It   was,    we 
believe,  in  March,  1848,  that  he  first  entered  the  service 
of  the   Provident,  having    thus    nearly  completed  the 
unusually  long  term  of  fifty-two  years,  for  over  forty  of 
which  he  occupied  the  responsible  position  of  actuary. 
A   man   of    considerable    mathematical    and    actuarial 
attainments,  Mr.  Stevens  was  withal  of  a  modest  nature, 
and  though  no  doubt  well  known  in  years  gone  by  to  his 
former  colleagues   in  the  Actuaries'  Club,  so   many   of 
whom  have  since  disappeared,  he  was   not   a   familiar 
figure  at  the  Institute  of  Actuaries,  nor  even  well-known 
individually   to   many   of   its   members.      None,    hov,-- 
ever,    had    occasion    to    transact    business    with    Mr. 
Stevens  without  going  away  pleasantly  impressed  with 
his  personality,  and    regretting  that  he  was  not  more 
frequently    seen    amongst    his    professional    brethren. 
The  Provident   has  grown  and   prospered  during  Mr. 
Stevens's  tenure  of  ol^ce.     It  is  probably  no  exaggera- 
tion to  say  that  since  he  was  appointed  its  actuary  the 
annual  income  and  funds  of  the  office  have  been  more 
than  doubled.     But  it  is  not  that  alone.    The  Provident 
is  one  of  those  old  and  conservatively-managed  institu- 
tions which,  instead  of  dissipating  their  wealth  during 
the  increasing  competition  of  the  last  quarter  of  a  cen- 
tury, have  been  content  to  proceed  slowly,  and  to  pre- 
serve their  financial  strength.     Mr.  Stevens's  successor, 
whoever  he  may  be,  will  enter  upon  a  rich  inheritance 
which,  if  as  judicious  as  his  predecessor,  he  will  look  to 
guarding  well  and  augmenting.     No  doubt  the  directors 
of  the  Provident  Office  have  known  how  to  reward  such 
services  as  those  which  Mr.  Stevens  has  rendered  them, 
and  it  only  remains  for  us  to  wish  him,  as  we  do  cor- 
dially, a  long  and  happy  period   of  well-earned  ease  in 
his  retirement. 

Canadian  Iron. 

Canada  may  be  said  to  be  just  making  her  bow  as  an 
iron  miner  and  manufacturer.  Her  position  is  not  very 
firm  yet,  and  she  sometimes  acts  as  one  not  altogether 
accustomed  to  handling  the  treasures  of  which  she  is 
possessed.  But  the  unprecedented  demand  during  the 
last  twelvemonth  for  iron  and  steel  seems  to  have  stirred 
her  to  more  sustained  exertion.  She  produced  alto- 
gether last  year  68,755  fons  of  pig-iron,  of  which  10,200 
tons  were  Bessemer  pig  and  9,100  basic.  That  is  a  fair 
increase,  though  not  so  considerable  as  it  might  have 
been  on  the  return  for   1894 — the  first  year  for  which 
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apparently,  trustworthy  statistics  were  procured — which 
gave  an  output  of  44,791  tons.  But  she  was  still  rather 
"  wobbly  "  then,  and  in  1895  only  sent  forth  37,829  tons, 
rising  in  1896  to  the  great  height  for  her  of  60,030  tons, 
but  tumbling  down  again  in  1897  to  53,796  tons.  But 
in  these  early  years,  while  Canada  was,  in  a  sense,  only 
feeling  her  feet,  the  demand  for  pig-iron  was  not  so 
exigeant  and  persistent  as  it  is  now  and  has 
been  in  recent  months.  Her  early  manufacturers 
had  to  keep  a  good  deal  of  unsold  stock  on  their  hands 
in  every  year.  Last  year  it  was  only  9,979  tons  ;  in 
1897  it  was  20,265  tons  ;  and  29,320  in  1896.  But 
Canada  as  an  iron  manufacturer  has  made  a  consider- 
able and  perhaps  creditable  advance  for  a  beginner, 
and  may  probably  now,  trade  continuing  good,  go 
forward  on  her  way  rather  more  rapidly  henceforth. 
In  1898  there  were  nine  completed  blast  furnaces  in 
Canada  ;  and  one  of  these,  blown  in  in  January  of  this 
year,  has  been  turning  out  pig-iron  at  the  rate  of 
1,000  tons  a  month,  from  Lake  Superior  ores.  Pro- 
bably the  Dominion  hardly  knows  the  full  extent  of  her 
mineral  wealth.  She  is  now  only  tentatively  working 
the  mines  at  Lake  Superior  ;  America  has  been  ex- 
ploiting her  share  of  the  Lake  for  years,  though  she, 
too,  was  in  no  great  hurry  in  opening  those  mines. 
Canada's  weak  point  is  coal.  She  receives  a  good  deal 
of  her  fuel  supply  from  the  States  ;  but  last  year  her 
coal  production  amounted  to  3,725,585  tons  ;  and  the 
output  of  coke,  mostly  made  in  Nova  Scotia  and  British 
Columbia,  was  64,682  tons.  In  spite  of  the  coal  diffi- 
culty, however,  Canada  seems  to  have  entered  energeti- 
cally on  her  career  as  iron  and  steel  manufacturer,  and 
looks  at  present  as  if  she  would  go  on  progressing 
in  her  comparatively  new  course  as  the  years 
advance. 


Critiaal    Index    to    New    Investments. 

CRANBROOK  DISTRICT  WATER  COMPANY. 
This  company  offers  for  subscription  sixty  debentures  of^ioo 
eich,  bearing  interest  at  the  rate  of  4J  per  cent,  per  annum,  at 
the  price  of  ;£^ii2  los.  Tt;e  money  is  required  for  the  completion  of 
the  new  works  authorised  by  the  Companies  Act  of  1S98,  and  is 
apparently  secured  on  the  whole  of  the  property,  although  no 
inention  is  made  in  the  prospectus  of  any  trust  deed.  Of  a  total 
authorised  share  capital  of  ;i^Sl,ooo,  £48,501  has  been  issued,  and, 
including  the  present  issue,  the  total  debenture  debt  to  date  is 
;£9i750-  The  issue  seems  a  good  enough  investment,  but  of  course 
.  there  is  a  drawback  in  the  fact  that  it  is  not  likely  to  be  officially 
.quoted,  and  holders  may,  therefore,  find  a  difficulty  in  disposing  of 
them  at  any  time. 

GREAT    WESTERN     AND     METROPOLITAN     DAIRIES, 
LIMITED. 

An  amalgamation  in  the  usual  style  of  two  small  companies  which 
.have  hitherto  been  successful  enough,  but  which  will  now  suffer 
from  the  proposed  increase  in  capital.  The  two  concerns  were  the 
Great  Western  Farm  Dairies,  founded  in  1881  with  a  capital  of 
£30,875,  and  the  Metropolitan  and  Suburban  Milk  Supply  Associa- 
tion, dating  from  1880  with  a  capital  of  only  £13,980  and  a  deben- 
ture debt  of  £11,500.  Profits  are  only  given  for  the  last  two  years, 
showing  an  average  of  £io,iic,  and  on  these  meagre  details  the 
vendors  have  fixed  the  purchase  price  at  £105,931  5s.,  of  which  the 
Great  Western  takes  £66,381  53.  and  the  Metropolitan  £39,550,  all  in 
cash,  which  is  not  a  bad  profit  for  either  of  them.  In  addition  to  these 
payments,  the  new  company  takes  over  all  liabilities  and  benefits  of 
existing  contracts,  and  also  pays  oft'  the  £11,500  of  debentures  men- 
tioned, against  which  it  receives  "  cash  assets  in  the  shape  of  good 
book  debts,  loans  to  customers,  investments,  and  cash  at  the  bankers 
to  an  amount  which,  in  the  opinion  of  the  directors,  will  provide 
the  company  with  an  ample  working  capital."  There  is  a  vague- 
ness about  this  statement  which  we  do  not  like.  The  new  capital 
is  to  be  £200,000,  half  in  non-cumulative  6  per  cent,  preference 
shares  and  half  in  ordinary  shares  of  £i  each,  and  the  present  issue 
consists  of  60,000  shares  of  each  class.  By  their  own  showing,  the 
directors  have  made  no  provision  for  additional  working  capital, 
•and  we  cannot  see  how  the  prospects  are  improved  by  this 
inflation. 


Company  Reports  and   Balance-sheets. 

*,*  The  Editor  ■will  he  muck  obliticd  to  tlie  Secretaries  of  Joint  Stock 
Companies  if  tliev  ivoidd  l;iiidlv  fotward  copies  of  Reports  and 
ISalanec-sheets  direct  to  the  Office  of  The  I.westors'  Review, 
Norfolk  House,  Norfolk-street,  H^.C.so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Union  Pacific  Railroad  Company. — For  the  year  ended  June 30 
last  this  company  reports  gross  earnings  amounting  to  §19,811,641, 
and  working  expenses,  including  taxes,  came  to  $11412,168,  leaving 
§8,399,473  as  net  income.  In  addition  to  this  the  company  received 
various  sums  as  interest,  dividends,  and  so  on,  on  securities  held  by 
it,  so  that  the  entire  available  net  income  was  raised  to  §9.618,209. 
Interest  on  the  funded  debt  took  only  §3,830,000,  and  thus  the  com- 
pany was  quite  able  to  pay  two  dividends,  aggregating  3  J  per  cent., 
on  the  preferred  stock,  one  in  April  and  one  in  October,  and  still 
has  $3,958,368  left  to  carry  forward.  Working  expenses  were  about 
58  per  cent,  of  the  gross  receipts.  The  company,  of  course,  has 
been  recently  reorganised,  and  it  is  therefore  of  little  use  to  enter 
into  comparison  with  its  past  history,  but  it  is  evidently  pushing 
ahead  and  getting  its  equipment  into  first-class  condition.  Also,  it 
has  been  busy  consolidating  its  various  lines  and  in  improving  its 
rolling  stock.  Part  of  this  comes  out  of  capital,  and  reasonably 
enough,  but  the  company  unquestionablydraws  liberally  upon  revenue 
for  iniprovments.  Last  year  apparently  $2,879,980  were  set  aside  from 
capital  to  meet  some  of  the  charges  for  additions  and  improvements 
to  the  road  ;  while,  according  to  a  summary  given  of  the  returns  of 
three  companies,  all  of  them  really  the  Union  Pacific  system,  i.e. — 
the  Union  Pacific  itself,  the  Oregon  Short  Line,  and  the  Oregon 
Railroad  and  Navigation  Company — no  less  than  §1,926,357  was 
spent  by  the  three  out  of  current  income  on  permanent  improvements. 
The  Union  Pacific  Company  owns  98  per  cent,  of  the  stock  of  the 
Oregon  short  line,  and  altogether  with  that  line  possesses  91  per 
cent,  of  the  Oregon  Railroad  and  Navigation  Company's  stock,  so 
that  it  really  has  a  vital  interest  in  the  finances  of  these  dependent 
concerns,  and  it  is  pleasant  to  see  that  allot  them  did  well  last  year. 
The  full  interest  charges  of  the  three  icompanies  for  the  twelve 
months  ended  June  30  last  amounted  to  $6,931,871,  and,  after 
meeting  these  charges,  the  surplus  left  aggregated  $8,740,319.  This 
indicates  a  position  of  remarkable  strength,  and  we  hope  the 
temptation  to  spend  too  much  capital  will  not  lead  the  management 
astray  to  an  extent  that  might  again  threaten  the  property  with 
financial  embarrassment.  It  has  now  been  relieved  from  the  incubus 
of  its  debt  to  the  United  States  Government,  and  has  been  placed  in 
ample  funds  to  enable  it  to  effect  many  improvements,  which  ought 
still  further  consolidate  its  earning  power  and  insure  prosperity  to 
its  stock- holders.  But,  of  course,  it  will  soon  pay  a  common  stock 
dividend. 

Colorado  MiDL.iND  Railway. — This  company  earned  $1,659,797 
last  year  and  spent  $136,449  in  doing  it,  so  that  the  net  earnings 
were  only  $295,348,  and  the  percentage  of  expenses  to  earnings 
was  8220.  A  small  addition  was  made  to  the  net  income  from 
miscellaneous  sources,  and  the  company  paid  interest  on  its  bonds, 
its  rental,  and  taxes,  with  just  $2,205  over  for  the  new  year,  as  com- 
pared with  $12,000  the  year  before.  This  is  not  brilliant,  but  then 
the  Colorado  Midland  never  was  a  line  of  grandeur.  It  wants  more 
rolling  stock,  and  we  hope  the  money  will  be  found  to  enable  its 
management  to  get  the  new  locomotives,  and  box,  flat,  and  stock 
cars  it  I'equires.  Within  the  past  year  $240,000  were  spent  on 
equipment,  and  still  a  great  deal  more  is  said  to  be  wanted.  It 
seems  a  pity  that  the  line  could  not  be  taken  hold  of  by  some  of  its 
bigger  neighbours,  and  rescued  from  a  position  where  its  weakness 
is  only  too  patent  to  the  passer-by. 

BANKS. 

Manchester  and  County  Bank. — After  meeting  expenses,  the 
profit  for  the  half-year  amounted  to/£84,o6o,  or  £1,318  more  than 
in  the  second  half  of  1898.  The  usual  dividend  at  the  rate  of  15  per 
cent,  per  annum  was  declared,  £10,000  was  added  to  reserve,  and 
£5,000  to  the  superannuation  fund,  leaving  £19,763  to  be  carried 
forward,  or  practically  the  amount  brought  in.  The  reserve  will 
then  stand  at  £920,000,  or  nearly  £50,000  more  than  the  paid-up 
capital.  The  sum  of  £9,499,983  due  on  current  and  deposit  accounts 
shows  little  change  from  last  year,  but  acceptances  at  £508,092  are 
about  £104,000  higher. 

Nottingham  and  Nottinghamshire  Banking  Company. — No 
separate  profit  and  loss  account  is  supplied  by  this  bank,  but  it 
appears  to  have  done  well  last  year.  The  profit  amounted  to 
;^36,695,  or  £3,795  more  than  1898,  and  the  directors,  after  paying 
the  usual  8  per  cent,  in  dividend,  place  £10,000  to  reserve  and  write 
£2,000  off  premises,  Jeaving  £1,979  to  be  carried  forward.  The  re- 
serve will  then  stand  at  £77,500,  or  about  25  per  cent,  of  the  paid-up 
capital.  The  amount  due  upon  deposit  and  current  accounts  in- 
creased £250,169,  to  a  total  of  £2,938,072. 

Midland  Counties  District  Bank. — In  the  past  year  the 
directors  have  altered  the  title  of  this  bank  from  the  Nottingham 
and  District  Bank  to  that  given  above.  The  title  is  certainly 
ambitious  for  so  small  an  institution,  but  there  are  several  banks 
with  Nottingham  in  their  title,  and  the  newer  name  is  less  likely  to 
lead  to  confusion.  Since  the  change  it  has  been  opening  new 
branches  at  a  greater  distance  from  Nottingham,  and  this  energy 
has  produced  a  moderate  addition  in  the  total  of  the  deposit  and 
current  accounts,  which  are  £84,523  higher  at  £763,159.  Profits 
were  also  better,  the  balance,  after  meeting  working  expenses, 
being  £10,686,  or  an  increase  of  £838.  This  enabled  distributions 
amounting  to  6^  per  cent,  for  the  year  to  be  declared,  or  J  per  cent, 
more  than  1898,  and  ij  per  cent,  more  than  the  three  years  pre- 
ceding that  period.    In  addition,  £2,300  was  carried  to  reserve  and 
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;f6oo  written  off  bank  property.  The  reserve  also  benefited  by 
premiums  received  upon  new  shares,  and  its  total  now  amounts  to 
^26,50 1. 

Nottingham  Joixt-Stock  Bank.— Adding  ;^i,332  brousht  for- 
ward, the  net  profits  for  the  past  year  amounted  to  £29,597,  and 
after  placing  £2,000  to  reserve  and  writing  £i,ooo  off  bank 
premises,  the  directors  declare  dividends  and  a  bonus  amounting 
to  I2|  per  cent,  for  the  vear,  leaving  ;£i,597  to  be  carried  forward. 
The  reserve  now  a.nounts  to  £'166,000,  as  compared  with  £200,000 
of  paid-up  capital,  but  there  is  little  change  in  the  items  of  the 
balance-sheet.  Deposit  and  current  accounts  total  £1,626,691,  as 
compared  with  £1,494,349  a  year  ago. 

York  City  and  County  Bankinc;  Company.— After  paying  a 
moietv  of  the  life  insurance  premiums  of  the  bank  staff,  the  profits 
for  the  past  year  are  returned  as  £139,519,  or  an  increase  of  £25,377 
over  1898.  The  directors  recommend  a  dividend  of  lis.  per 
share,  place  £10,000  to  the  credit  of  the  bank  premises  redemption 
account,  have  appropriated  £15,860  to  write  down  the  £276,000 
of  Consols  held  by  the  b.ink  to  90  per  cent.,  and  then  raise  the 
balance  forward  by  £3,660  to  a  total  of  £10,312.  The  dividend  is 
at  the  same  rate  as  that  paid  a  year  ago,  but  some  of  the  shares  did 
not  have  so  much  paid  upon  them,  and  the  distribution  therefore 
required  about  £10,000  more.  The  allocation  to  premises  was 
the  same  as  in  1899,  but  the  sum  written  off  Consols  represented  a 
further  accumulation.  It  is  intended  to  issue  40,000  new  £10 
shares,  upon  which  £3  will  be  called,  at  a  price  of  £9  per  share. 
The  premium  of  £6  per  share  thus  represented  will  be  added  to 
reserve,  raising  its  total  by  £240,000  to  £900,000.  Current  and 
deposit  accounts  stand  at  £8,509,827,  or  an  increase  of  £427,907 
over  last  year. 

BiRMiNOHA.M  District  and  Counties  Banking  Company. — Net 
profits  in  the  past  year  came  to  £103,758,  or  an  increase  of  £25,362 
over  1898.  Dividends  at  the  rate  of  I2j  per  cent,  per  annum  and 
a  bonus  of  is.  per  share  were  declared,  which  payments  will  absorb 
£84,218,  the  sum  of  £675  is  set  aside  for  redemption  of  leaseholds, 
and  the  balance  forward  is  raised  £17,864  to  a  total  of  £28,089. 
The  recent  increase  in  the  capital  caused  the  dividends  to  absorb 
more  of  the  net  profits,  but  it  apppears  strange  that  the  bonus  was 
declared  in  view  of  the  small  amount  added  to  the  accumulations. 
The  liabilities  in  the  shape  of  current  and  deposit  accounts  increased 
in  the  year  by  £392,723  to  a  total  of  £5,161,390. 

London  City  and  Midland  Bank. — During  the  past  year  the 
net  profit  amounted  to  £288,208,  or  an  increase  of  £23,980  over 
1898,  and  the  balance  forward  was  £181,259,  giving  a  disposable 
total  of  £469,468.  Of  this,  £209,224  will  be  absorbed  by  the  divi- 
dends and  bonus  declared,  amounting  to  18  per  cent,  for  the  year, 
£30,000  is  placed  to  bank  premises  redemption,  and  £10,000  to 
officers'  pension  fund,  leaving  £220,240  to  be  carried  forward.  The 
dividends,  bonus,  and  allocation  to  bank  premises  are  the  same  as  a 
year  ago,  but  £5,000  more  is  placed  to  pensions,  and  the  amount 
forward  is  increased  by  £38,981.  Compared  with  the  end  of  1898, 
the  current  and  deposit  accounts  increased  by  £1,930,170  to  a  total 
of  £33,818,042,  but,  contrary  to  the  experience  of  other  banks,  the 
acceptances  diminished  by  £263,883  to  a  total  of  £2,070,543.  Does 
this  mean  that  the  old-acceptance  business  of  the  City  Bank  is  drift- 
ing away,  or  is  it  a  mere  temporary  dip  ?  Investments  have  fallen 
off  £323,235,  chiefly  through  the  realisations  of  British  railway  de- 
benture and  preference  and  British  Corporation  stocks  and  Colonial 
Government  securities,  but  all  other  assets,  especially  cash  in  hand, 
are  higher,  and  give  a  comfortable  look  of  strength. 

Union  Bank  of  London.— Gross  profit  in  the  past  half-year  in- 
creased no  less  than  £78,132  to  a  total  of  £329,286,  but  interest  on 
deposit  was  £46,363  larger  at  £102,505,  and  rebate  on  bills  not  due 
increased  £8,086  to  £26,459,  and  salaries  and  other  charges  rose 
£6,271  to  £78,647.  I'he  net  profit  of  £'121,675,  therefore,  was  only 
£17,410  more  than  the  second  half  of  1898,  half  of  which  was  taken 
to  pay  the  increased  bonus  of  i  per  cent.,  making  a  distribution  at 
the  rate  of  12  per  cent,  per  annum.  The  sum  of  £5,000  was  again 
written  off  bank  premises,  but  £5,000  was  also  set  aside  to  a  pen- 
sions fund,  and  then  the  balance  forward  was  increased  £9,925  to  a 
total  of  £45,186.  The  balance-sheet  showed  that  deposits  and 
•current  accounts  diminished  £492,262,  to  a  total  of  £15,871,125,  but 
acceptances  rose  £229,135  to  £2,695.772,  movements  no  doubt 
prompted  by  the  exceptionally  high  value  of  money.  Cash  and 
money  at  call — £6,287,133 — was  virtually  the  same  as  a  year  ago, 
but  ordinary  investments  outside  reserve  were  £258,257  lower, 
chiefly  owing  to  realisation  of  securities  other  than  those  of  the 
British  or  Indian  Governments.  On  the  other  hand,  bills  had  in- 
creased £576,839  to  a  total  of  £3,605  857,  whilst  loans  and  advances 
had  decreased  £692,654  to  an  aggregate  of  £5,522,664.  Altogether 
the  movements  may  be  considered  of  a  healthy  character  in  view  of 
the  times  we  have  just  passed  through. 

Lancashire  and  Yorkshire  Bank. — After  paying  12  per  cent. 
per  annum  each  year  for  the  last  ten  years,  this  bank  has  raised  its 
distribution  to  134  per  cent,  for  the  year  1899.  In  addition,  £5,000 
is  placed  to  reserve,  and  the  balance  forward  is  increased  by  £4,086 
to  a  total  of  £10,251.  During  the  past  year  the  bank  absorbed  the 
Adelphi  Bank,  which  operation  caused  its  share  capital  to  be  in- 
creased to  £600,000.  By  the  last  addition  the  reserve  is  raised  to 
£390,000,  and  the  items  in  the  balance-sheet  have  all  benefited  by 
the  recent  absorption,  the  total  due  upon  current  and  deposit 
accounts  now  amounting  to  £5.425,956. 

MISCELLANEOUS. 

John  Crossley  &  Sons,  Limited. — The  net  profit  for  the  year 

ended  December  9  showed  the  substantial  addition  of  £8,766,  and 

amounted  to  £77,393.     After    meeting    preference    interest,    the 

directors  were  able  to  declare  dividends  amounting  to  6s.  6d.  per 


share  upon  the  ordinary  shares,  or  3d.  per  share  more  than  in  the 
preceding  year.  At  the  same  time  they  placed  £10,000  to  Reserve 
Fund  No.  2,  thus  bringing  this  fund  once  more  into  life,  and  it 
forms  an  additional  resource  of  that  amount  beyond  the  £250,000 
contained  in  Reserve  Fund  No.  i.  'We  are  glad  to  see  the  im- 
provement in  the  affairs  of  this  old-established  concern,  but  can 
say  little  about  its  working,  as  the  details  in  the  report  are  of  the 
most  meagre  character. 

Devas,  Routledge  &  Co.,  Limited.— This  old  company  did  very 
well  last  year,  and  there  should  be  a  prospect  of  dividends  returning 
to  their  old  level  if  trade  keeps  as  good  this  year.  The  net  profit 
for  the  year  ended  December  20  amounted  to  £13,671.  which 
is  an  increase  of  £3,341  over  the  preceding  twelve  months. 
Dividends  amounting  to  6J  per  cent,  for  the  year,  or  the  same  as 
distributed  for  1898,  were  declared,  and  the  balance  forward  was 
raised  £2,8=17  to  a  total  of  £9,326.  There  is  also  a  reserve  of 
£15,000,  which  had  previously  been  invested  in  Consols,  which 
were  realised  at  a  profit  of  £1,776.  This  was  added  to  the  un- 
divided profits,  which  therefore  amount  to  £25,568,  or  about  19  per 
cent,  of  the  share  capital.  The  company  on  December  20  owed 
very  little  on  trade  account,  and  had  only  £30,000  of  deposits. 
Fixtures  and  machinery  in  this  case  are  lower  in  value  than  a 
year  ago. 

Pawsons  &  Leafs,  Limited.— This  company  maintains  its 
position,  and  the  profit  of  £20,855  's  £485  higher  than  the  excel- 
lent result  thown  a  year  ago.  Dividends  amounting  to  6J  per  cent, 
for  the  year,  or  the  same  as  distributed  for  1898,  have  been  declared, 
£500  is  placed  to  the  sinking  fund  for  leases,  and  £3,105  is  added  to 
the  balance  forward,  which  will  then  amount  to  £44,009,  forming 
the  reserve  of  the  company.  Some  few  years  back  this  balance 
was  no  more  than  £31,621,  but  we  should  like  to  see  "furniture 
and  fixtures  "  diminish  in  value  rather  than  gain  value  with  age. 

Assets  Realis.^tion  Company.— Very  little  is  heard  about  the 
doings  of  this  concern,  but  yet  it  must  do  a  considerable  business. 
In  the  year  ended  December  31  last  assets  were  realised,  advances 
repaid,  and  interest  and  dividends  were  received  to  the  amount  of 
£276,586,  whilst  the  assets  and  advances  unrealised  and  investments 
were  left  at  £576,941,  or  some  £18,000  less  than  a  year  ago.  The 
operations  resulted  in  a  gross  profit  of  £50,504,  which,  after 
deduction  of  working  expenses,  left  a  net  balance  of  £40,652.  Of 
this  £9,666  was  required  for  preference  dividend,  the  dividends, 
amounting  to  10  per  cent,  for  the  year  upon  the  ordinary  shares, 
took  £24,157,  the  sum  of  £4,000  was  added  to  reserve,  and  £2,914 
was  handed  over  to  the  Assets  Founders'  Share  Company,  being 
one-half  of  the  interest  of  4^  per  cent,  upon  the  reserve  fund.  The 
small  balance  of  £69  then  remained  to  be  carried  forward.  The 
reserve  fund  will  amount  to  £138,000,  and  the  company  apparently 
owes  nothing  to  outsiders,  and  the  auditors  rightly  point  out 
that  interest  receivable  accrued,  but  not  paid,  has  not  been  included 
in  the  accounts.  The  sum  handed  over  to  the  Assets  Founders' 
Company  is  something  in  the  nature  of  "outdoor  relief,"  as  it 
enables  that  company  to  pay  a  dividend  of  li  per  cent.,  and  so  fend 
off  unpleasant  remarks  from  its  shareholders. 

Victoria  Pier  and  Promenade  Hotel  Company,  Southport.— 
Revenue  in  the  year  ended  October  30  amounted  to  £21,188,  or  an 
increase  of  £659,  and  working  expenses  came  to  £19,456,  or  an 
addition  of  £475.  Including  £162  brought  forward,  the  net  balance 
was  £1,895,  which  allows  of  a  dividend  of  3  per  cent,  and  the 
carrying  forward  of  £95.  The  balance  brought  forward  in  1898 
was  £415,  so  that  the  dividend  threatens  to  be  reduced  unless  im- 
provement is  shown  in  the  net  revenue.  It  is  claimed,  however,  tha, 
£4,473  of  the  recent  expenditure  was  of  an  exceptional  charactert 
and  some  £2,223  of  this  was  charged  to  revenue,  whilst  of  the 
remainder  £1,500  was  placed  to  capital,  and  £750  to  a  suspense 
account,  which  must  be  written  off  during  the  ensuing  three  years. 

Union  Discount  Company.— Allowing  for  the  larger  balance  o^ 
£23.027  brought  forward,  the  gross  profits  for  the  six  months  ended 
December  31  show  a  satisfactory  increase  of  £9,760,  compared  with 
the  corresponding  period  of  1898.  The  tot^l  came  to  £177,485.  as 
against  £158,626  a  year  ago,  but  the  allowance  for  rebate  of  interest 
on  bills  not  yet  due  was  £163,122,  against  £75,25**,  and,  after 
deducting  expenses,  the  net  balance  %vas  about  £9,400  less  at 
£57,591.  Nothing  is  added  to  reserve  fund  from  revenue,  the  usual 
di\idend  at  the  rate  of  10  per  cent,  absorbing  £32,500,  and  the 
balance  of  £25,091  being  carried  forward  ;  but  the  premium  on  the 
new  shares  issued  during  the  six  months  yielded  a  sum  of  £90,000, 
which  increased  the  reserve  to  £360,000.  Compared  with  the  first 
half  of  1899,  the  bills  discounted  show  a  decrease  of  about 
£3,500,000,  and  the  loans  and  deposils  and  bills  rediscounted  a 
falling  off  of  about  £4,500,000,  but  this  was  inevitable  in  the 
disturbed  state  of  the  money  market  during  the  second  half,  and  the 
figures  still  reach  the  respectable  totals  of  £13,099,219  and 
£14,678,318  respectively. 


DIARY     OF    THE     CIVIL    WAR. 

January  6.— 'We  have  to-day  Colonel  Baden-Powell's  account  of 
the  sally  from  Mafeking  on  December  26  and  the  attack  on  the 
fort  that  had  been  constructed  by  the  Boers.  It  substantially 
confirms  the  report  of  the  occurrence  received  vid  Laurenzo 
Marques  through  Boer  sources.  There  seems  every  reason  to 
believe  that  the  enemy  were  informed  of  the  intended  attack  by 
the  natives,  who  seem,  not  at  Mafeking  only,  but  throughout  the 
whole  war  sphere,  to  have  become  the  voluntary  spies  of  Boers — a 
fact  which  does  not  appear  to  say  much  for  their  loyalty  to  the 
English  and  hatred  to  the  burghers,  of  which  we  have  heard  so 
much.  There  came  from  Capetown  this  afternoon  a  rumour  that 
General  French  had  occupied  Colesberg,  but  it  is  manifestly  absurd. 
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It  will  take  some  time  to  dislodge  the  Boers  from  (hat  position.  A 
writer  in  the  Westminster  Gazette  draws  attention  to  the  extra- 
ordinary fact  that  there  is  no  good  war  map  of  South  Africa. 
The  fault  does  not  seem  to  lie  with  the  War  Office,  which  did  at 
one  time  suggest  the  desirability  of  such  a  thing  ;  but  the  Treasury 
kicked  against  the  expense,  and  the  matter  was  laid  aside  and 
forgotten.  The  Treasury  thus  succeeded  in  saving  an  outlay  of  a 
few  hundred  pounds  at  a  present  cost  of  who  shall  say  how  many 
millions  in  money— not  to  mention  the  loss  of  lives  ?  If  the 
mihtary  officers  in  South  Africa  have  no  better  maps  than  those 
available  at  the  outbreak  of  this  war,  it  will  account  for  much.  It 
was  said  during  the  Franco-Prussian  war  that  the  German  soldiers 
knew  the  topography  of  France  better  than  the  French  themselves, 
and  we  can  well  believe  it,  for  the  present  writer  had  the  advantage 
cf  consulting  a  German  map  of  France  throughout  that  war,  and 
never  once  failed  in  finding  the  names  and  positions  of  the  smallest 
and  least-known  places — often  mere  farm-houses.  Even  the  English 
Treasury  Office  must  have  heard  something  of  the  ridicule  cast 
upon  France  in  consequence  of  this  inexcusable  neglect,  but  it 
has  refused  to  be  taught  even  by  experience,  for,  in  spite  of  the 
adage,  it  is  not  fools  whom  experience  teaches,  but  men  with  some 
little  share  of  wisdom. 

January  8. — This  afternoon  brought  us  relief  from  the  extreme 
tension  caused  in  the  morning  by  the  unsatisfactory  character  of  the 
news  from  Ladysmith.  General  White  had  been  able  to  communi- 
cate by  heliograph  with  General  Buller  until  about  4.30  p.m.  on 
Saturday,  but  the  sun  ceased  to  ^hine  just  as  White  had  announced 
that  he  was  ■'  hard  pressed,"  and  no  further  news  came  here  until 
this  afternoon,  when  a  despatch  was  received  from  Ladysmith  itself 
stating  that  the  Boer  assault  had  been  everywhere  repulsed  with 
heavy  loss.  The  fighting  had  lasted  the  whole  day  on  Saturday,  and 
only  ended  about  7  o'clock  in  the  evening.  The  chief  positions 
attacked  were  to  the  south  and  west  of  Ladysmith— Cesar's  Camp, 
Maidens'  Castle,  and  Waggon  Hill— though  there  was  scarcely  a 
point  around  the  town  that  did  not  suffer  from  a  more  or  less 
vigorous  assault.  The  Boers  fought  with  great  courage  and  deter- 
mination. Some  of  our  positions  they  captured  more  than  once, 
but  only  to  be  driven  from  them  at  the  point  of  the  bayonet.  When 
General  Buller  heard  of  the  attack  upon  Ladysmith,  he  sent  forward 
all  his  available  force  to  make  a  "demonstration,"  so  as,  if  possible, 
to  draw  off  some  of  the  troops  assailing  the  beleaguered  garrison. 
But  it  was  of  no  use.  The  Boer  trenches  at  Colenso  were  full  of 
men,  and,  though  they  were  hotly  shelled  for  some  hours,  no  reply 
was  made.  The  Boers  evidently  felt  themselves  capable  of 
defending  Colenso  as  well  as  of  assailing  Ladysmith.  This  seems 
to  have  given  offence  to  the  Times,  and  it  this  morning  hints  at 
having  a  rod  in  pickle  for  General  Buller,  becau-e,  with  all  the 
force  he  has  now  at  his  command,  he  could  render  no  assistance  to 
Ladysmith.  O  !  for  a  scapegoat,  is  the  only  cry  of  the  Jingo  Press. 
It  is  just  as  likely  that  we  may  have  to  thank  General  Buller  for  show- 
ing strength  enough  not  to  be  foolhardy  or  venturesome.  As  it  is,  the 
losses  are  heavy  on  both  sides,  but  it  is  by  no  means  iinpossible  that 
the  Boers  may  renew  the  assault,  and  it  is  doubtful  if  the  weakened 
garrison  in  Ladysmith  could  resist  many  more  such  attacks.  Instead 
of  having  occupied  Colesberg,  General  French  seems  to  be  further 
from  it  than  ever.  He  has  had. an  "accident."  Four  companies  of 
the  1st  Suffolk  Regiment  started  early  on  Saturday  morning  (the  6th) 
to  carry  out  a  plan  of  attack  conceived  by  their  colonel  on  a  kopje 
occupied  by  Boers  about  a  mile  from  their  camp.  It  seemed  a 
promising  venture,  and  might  have  succeeded,  but  for  a  Boer  ruse. 
Colonel  Watson  had  just  given  the  order  for  the  final  charge,  when 
he  fell  wounded.  Very  soon  after  the  British  bugle-call  "  Retire," 
was  heard— it  had  been  carefully  learned  by  some  Boer  trumpeter — 
and  three  out  of  the  four  companies  obeyed  the  call.  The  fourth 
held  on,  however,  until  they  were  so  overwhelmed  by  numbers  that 
they  had  to  surrender.  Thus  the  Boers  have  captured  about  seventy 
more  English  prisoners  by  a  wicked,  base,  and  mean  ruse,  as  the 
Jingo  people  are  already  calling  it.  We  wonder  what  British  general 
would  have  refused  to  practise  the  deception  had  the  opportunity 
presented  itself  to  him  ?  The  little  garrison  at  Kuruman,  that  has 
defended  that  somewhat  insignificant  place  with  such  ability  and 
skill,  has  at  last  had  to  surrender.  This  adds  120  to  the  number 
of  British  prisoners  now  held  by  the  Boers,  twelve  officers  being 
included.  We  now  hear  of  another  Gerinan  ship  having  being 
seized  with  contraband  of  war  on  board,  and,  on  the  other  side,  we 
have  an  explicit  statement  that  the  Messrs.  Krupp,  at  Essen,  are 
working  hard  to  complete  an  order  from  the  British  Government 
for  40,000  shrapnel  shells  to  be  filled  with  lyddite  in  England.  Can 
what  would  be  denounced  as  rank  blasphemy  in  the  Pretoria 
Government  be  honourable  and  legal  conduct  in  the  London 
Cabinet  ? 

January  9.— Now  that  General  White  has  been  able  once  again 
to  beat  off  the  Boers,  speculation  is  ripe  as  to  whether  he  is  likely 
to  meet  successfully  such  another  attack  as  that  of  Saturday  last. 
It  seems  a  little  doubtful,  for  his  losses  are  admittedly  heavy,  and 
his  force  must  be  proportionately  weakened.  The  other  question 
is  whether  the  Boers  have  been  sufficiently  weakened  to  prevent 
them  repeating  the  attack  soon.  That  seems  very  doubtful.  They 
have  such  forces  north  and  south  of  Ladysmith,  and  may  so  easily 
apparently  draw  reinforcements  from  elsewhere,  that,  considering 
the  importance  to  them  of  completing  the  downfall  of  Ladysmith 
before  the  relief  force  can  approach  it,  that  we  shall  not  be  greatly 
surprised  if  they  do  make  another  attempt  on  an  early  day.  It  is 
impossible  to  say  when  or  where  General  Buller  may  make  a 
movement.  He  keeps  his  own  counsel  very  strictly,  though  he  is 
credited  with  the  contemplation  of  a  turning  movement  of 
some  importance.  The  Boer  force  now  opposed  to  Lord 
Methuen  on  the  Modder  River  is  now  said  to  be  about  30,000, 
though  some  were  reported  to  be  leaving  for  Colesberg.  Both 
sides  on  the  Modder  seem  to  be  strengthening  and  extending  their 


positions,  as  if  they  were  permanently  established  there.  Of 
war  news  there  is  none,  but  Mr.  Balfour  has  been  making  an 
apologetic  speech  at  Manchester  which  has  set  the  whole  pack 
of  Jingo  journals,  from  the  Times  downwards,  at  his  heels  in 
full  cry  to  rend  the  unfortunate  Conservative  leader  ;  and  the  incom- 
petence of  the  Government  is  the  accepted  formula  among  these 
candid  Jingo  friends  of  the  Ministry.  The  Governinent  seem  bent 
on  completing  their  ilehdde  by  their  fussy  seizure  of  ships  suspected 
of  conveying  contraband  of  war  to  Delagoa  Bay.  Another  German 
vessel  has  now  been  seized,  but  %ve  yet  know  nothing  of  the  kind 
of  contraband  goods  any  of  the  ships  seized  have  been  carrying. 
From  what  the  German  Emperor  has  been  saying,  if  the  German 
Navy  had  only  been  sufficiently  large,  there  would  have  been  some 
exciting  moments  at  Delagoa  Bay  just  now. 

January  10.— Rather  a  "blank  day.  Nothing  from  Natal  ;  but 
General  Gaiacre  has  been  making  a  reconnaisance  towards  Storm- 
berg,  a  sign,  probably,  that  he  means  to  make  no  more  "  ugly 
rushes  "  at  points  with  which  he  has  not  some  sort  of  familiarity. 
General  French,  again,  has  been  reconnoitring  on  the  road  to- 
Achtertang,  from  which  the  Boers  withdrew,  apparently  anxious- 
about  their  communications  with  Norvals  Pont.  At  other  points 
troops  are  merely  standing  "at  guard." 

January  11. — Lord  Roberts  has  arrived  at  Capetown,  and  has- 
commenced  the  study  of  the  profound  problem  he  has  been  sent 
there  to  solve.  The  situation  so  far  remains  unaltered  since  the 
repulse  of  the  attack  on  Ladysmith,  except  that  the  deaths  there 
from  enteric  fever  are  inci  easing  in  number.  The  list  of  casualties 
has  not  yet  been  received.  The  mystery  as  to  the  mishap  to  the 
Suffolks  with  General  French  is  not  yet  cleared  up.  There  is  talk 
of  treachery,  and  it  is  now  declared  to  be  uncertain  whether  the 
cry  of  "Retire"  was  raised  by  Boer  or  Briton.  The  Suffolk  men 
who  did  retire  are  said  to  have  run  very  fast.  There  is  as  yet 
no  weakening  in  the  fierceness  of  the  attack  on  Mr.  Balfour  by  his- 
Jingo  friends  for  his  Manchester  speeches. 

January  12.— General  Buller  has  at  last  begun  his  advance.  He 
has  made  his  preparations  very  deliberately  ;  it  is  to  be  hoped  more 
perfectly  than  on  the  first  occasion,  when  his  action  proved  abor- 
tive. Then  it  was  believed  that  a  flanking  movement— to  the  west- 
ward, as  was  predicted — would  form  a  leading  feature  of  the 
advance  ;  but  there  was  no  such  thing.  He  trusted  entirely  to  a 
frontal  attack,  and  was  beaten  soundly,  with  heavy  loss.  But  this 
time  we  hear  first  of  the  western  movement.  The  advancing 
force  has  taken  possession  of  Potgieter's  Drift  on  the  south  bank  of 
the  Tugela.  The  place  is  not  named  on  the  maps  yet— we  have  to 
learn  these  things  gradually,  bit  by  bit,  as  they  come  up  in  the 
fighting,  the  Treasury  considering  it  too  costly  to  teach  the  troops 
the  exact  lie  of  the  country  in  which  they  fight— but  it  is  believed 
that  the  Drift  lies  a  few  miles  to  the  north  of  Springfield,  near 
which  the  Boers  have  a  strong  force  which  they  will  now  pro- 
bably greatly  increase,  in  order  that  they  may  effectually 
resist  this  new  movement.  General  Buller  has  also  beer> 
reconnoitring  on  the  east  side  of  the  Boer  position,  but  if  any 
advance  is  conteinplated  in  that  direction  it  has  not  yet  been  de- 
veloped, and  may  not  be  for  a  day  or  so.  Nothing  more  from  the 
western  frontier  except  that  Lord  Methuen  is  suffering  more 
severely  from  his  wound  than  he  did  at  first.  But  it  is  stated,  on 
the  word  of  a  well-known  Italian  traveller  just  returned  from  the 
Transvaal,  that  the  Boers  have  heavily  mined  the  Johjnnesberg 
goldfields,  to  be  fired  when  the  British  forces  advance  into  the 
Transvaal.  This  will  be  the  crowning  disaster.  Are  we  prepared 
for  it  ?— or,  rather,  can  we  prevent  it  ?  Only  by  openmg  peace 
negotiations.  We  must  remember  that  President  Kruger  declared 
that  the  cost  of  the  war  would  be  such  as  would  stagger  humanity. 
He  seems  prepared  to  make  good  his  word.  The  arrival  of  Lord 
Roberts  and  Lord  Kitchener  is  said  to  have  greatly  excited  the  P'ree 
Staters,  who  see  in  it  the  probably  early  invasion  of  their  State. 


TRADE    AND     PRODUCE. 

Accompanying  the  remarkable  results  shown  in  the  Board  of 
Trade  returns  for  1899 — in  which  our  foreign  trade  is  seen  to  have 
had  a  turnover  of  the  unprecedented  value  of  over  ^800,000,000 — 
we  have  reports  from  nearly  all  the  trade  and  manufacturing 
centres  indicating  a  cheerful  confidence  in  the  great  expansion  of 
trade  likely  to  characterise  the  year  upon  which  we  have  just 
entered.  We  sincerely  trust  these  hopeful  anticipations  will  not 
be  disappointed  ;  but  doubts  will  here  and  there  suggest  them- 
selves. Yet  from  every  quarter  we  hear  of  new  orders 
being  more  numerous  than  makers  care  to  undertake.  In  some 
cases  compensation  has  been  offered  dealers  to  cancel  contracts 
long  unfulfilled  ;  but  the  offers  were  refused,  and  it  is  therefore 
somewhat  difficult  to  get  new  contracts  signed  even  at  enhanced 
rates — the  upward  tendency  of  prices  being  so  general.  The  one 
great  complaint  we  hear  from  all  sides  is  the  non-delivery  of  the 
coal  supplies  by  the  railway  companies.  These  have  this  week 
been  in  some  measure  assisted  by  the  extra  holidays  taken  by  the 
colliers  ;  but  this  only  affects  a  few  of  the  pits.  The  railways  are 
the  big  delinquents  ;  they  are  creating  a  kind  of  artificial  famine  ; 
and  this  is  being  made  worse  by  the  renewed  heavy  purchases  by 
the  Admiralty  for  South  Africa.  The  War  Office  is  also  keeping 
woollen  manufacturers  busy  by  extensive  orders  for  soldiers' 
blankets  and  general  clothing.  Last  year's  stock-taking  has  proved 
highly  satisfactory  to  makers  generally,  and  everything  seems  to 
them  couleur  de  rose.  Some  mildly  hint,  however,  that  the  increase 
in  wages  is,  taking  into  account  the  exceptional  increase  in  the 
prices  of  raw  material,  depriving  them  of  what  they  consider  their 
fair  share  of  the  profits.  But  in  no  case  is  there  yet  the  slightest 
indication  of  a  wish  to  quarrel  with  the  workmen  on  this  question. 

Reverting  to  the  matter  of  coal,  it  is  not  only  the  war  consump- 
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tion  nor  the  great,  industrial  demand  which  have  become  dis- 
turbing elements.  London  household  consumers  are  being  made 
the  victims  of  a  retail  trust  apparently  scarcely  less  unscrupulous  than 
the  notorious  Standard  Oil  Trust.  It  was  begun  by  two  large  firms  ; 
it  seems  now  pretty  nearly  to  have  absorbed  the  entire  retail  trade 
of    London.    The    trust    demands  what    prices  it  pleases.     Cold 

■  ■  weather  is  made  the  leading  pretence  for  picking  the  pockets  of 
London  consumers.  Prices  have  reached  30s.  and  31s.  a  ton  ;  but 
dealers  are  not  willing  sellers  at  that.  Tliey  have  the  ball  at  their 
foot,  and  hint  not  obscurely  at  the  rates  being  doubled.  It  is  not 
'  easy  to  say  what  can  be  done.  P\ir  the  present  the  London  con- 
sumer will  probably  pay  and  do  nothing.  The  experience  of  last 
summer,  when  winter  prices  ruled  throughout,  was  not  encourag- 
ing ;  but  the  experience  of  the  present  winter  is  positively  alarming. 
One  cannot  count  on  even  the  advertised  prices;  they  may  be 
altered  before  you:  venture  to  give  an  order.  The  winter  rates 
may   be  carried  into   the    summer,    and   we   may  find  ourselves 

,  permanently  taxed  for  the  beneiit  of  a  band  bf  unscrupulous 
monopolists,  as  glib  ih  their  pretences  as  bare-faced  in  their 
methods. 

That  the  Nemesis  of  dearmoney  is  overtaking  the  speculators  at 
least  is  somewhat  impressively  showni  by  the  announcement  of  the 
suspension  of  two  speculative  building  firms  in  Edinburgh.  One  is 
the  largest  firm  of  th«  kind  in  the  city,  and  the  liabilities  are  heavy. 
But  other  firms  haVe  been  hardly  hit,  and  something  like  a  crisii  in 
the  trade  is  feared. 

■"  Wheat  seems  again  to  have  reached  a  turning  point.  The  average 
price  remains  this  week  the  same  as  last — 25s.  gd.  Which  way  the 
turn  may  take — up  again  or  down — is  uncertain.  The  provincial 
markets  are  all  described  as  firm,  while  advances  are  recorded  in 
several.  Farmers'  deliveries  again  show  a  decline  of  about  7,000 
qrs.,  but  this  is  partly  accounted  for,  perhaps,  by  the  fact  that 
the  weather  has  been  unfavourable  fpr  threshing.  But  the  tendency 
is  rather  downward  in  America,  and,  if  shipments  have  been  some- 
what restricted,  the  visible  supply  is  at  least  not  seriously 
diminished.  It  will,  therefore,  be  hard  to  maintain  the  upward 
tendency  which  has  been  interrupted  this  week,  and  it  will  not  be 
surprising  if  the  average  price  next  week  takes  a  turn  downward. 
Excellent  reports  continue  to  be  received  as  to  the  outturn  of  the 
Argentine  crop,  while  the  Continental  winter-sown  wheat  is  pro- 
gressing in  all  respects  satisfactorily.  Certainly  there  is  no  present 
indication  of  scarcity,  and  none  for  the  next  season  either  ;  but 
some  dealers  have  an  impression  that  the  price  may  be  forced  up. 
We   believe  it  may  be  attempted,   and   may  have    a  temporary 

•  success  ;  but  there  is  no  justification  for  it,  and  the  shove  up  cannot 
be  lasting. 

It  is  something  to  be  assured  "officially"  that  the  American  gang 

of  copper  monopolists  do  not  desire  the  formation  of  a  "  corner  " 

nay,  that  they  positively  "dislike  it."  The  question  incontinently 
arises,  then  what  do  they  want .'  All  their  actions  point  to  the  forma- 
tion of  a  corner— or  the  complete  control  of  the  market— and  perhaps 
it  is  their  failure  to  secure  this  which  has  induced  them  to  protest 
that  they  do  not  love  "  corners.''  But  as  present  appearances  seem 
to  mdicate  that  they  are  marcliing  triumphantly  to  tlieir  own 
destruction,  we  need  not  further  trouble  our  heads  about  their 
Platonic  affections.  The  new  year  cannot  be  said  to  have  opened 
very  hopefully  for  them.  Although  the  war  is  leading  to  the 
absorption  of  a  considerable  quantity  of  copper,  the  present  juncture 
of  affairs,  financial  and  political,  does  not  encourage  the  promotion 
of  new  electrical  and  other  enterprises,  so  that  there  is  little  likeli- 
hood of  any  great  increase  in  the  industrial  demand  for  the  present. 
Then  the  trade  in  America  seems  rather  on  the  down  grade.  Spot 
quotations  there  are  only  i6i  to  16},  and  a  further  decline  is  more 
likely  than  a  turn  upward.  More  copper  is  being  exported  thence 
to  Europe  and  England,  the  quantity  sent  us  during  December 
reaching  the  unprecedented  amount  of  15,000  tons.  Besides, 
American  manipulators  chiefly  maintain  standard,  wliile  our  con- 
sumers are  privileged  to  purchase  at  a  relatively  cheap  rate— and 
with  the  connivance,  and  often  to  the  loss,  of  the  Americans— excel- 
lent copper  available  for  trade  purposes.  Hence  it  is  no  surprise 
that  the  week  opened  with  declining  prices.  This  tendency  was 
varied  by  spurts  with  flickering  advances  and  declines  during  the 
week,  but  there  was  no  hardening,  though  the  Americans  did  some- 
thing in  the  way  of  supporting  the  market.  It  was  a  struggle  all 
through,  and  the  clOiing  values  were  £^0  for  cash  and  three 
months. 

Last  year's  excessive  fluctuations  in  tin— ranging  from  r86  in 
January  last  year  to  £150  in  September,  and  back  to  ^loi  in 
December— seem  likely  to  be  continued  tliis  year.  The  stocks  in 
band  have  undoubtedly  been  lowered,  and  the  hopes  of  increased 
production  this  year,  even  in  the  Straits,  are  not  so  strong  as  they 
were.  From  Dutch  sources  we  are  promised  2,000  tons  additional 
and  about  2,000  tons  more  from  Australia  ;  but  beyond  that,  unless 
the  Straits  wake  up,  there  seems  no  prospect  but  of  a  wild  suc- 
cession of  speculative  ups  and  downs,  dependent  mainly  on  the 
whim  or  caprice  of  the  stockholders.  With  stocks  so  low,  the 
temptation  to  speculation  is  great,  inevitable  ;  and,  should  the 
Straits  fail  to  respond  to  the  demand  for  increased  output,  there 
must  be  periods  of  great  scarcity,  threatened  famine,  and  absurdly 
high  prices.  We  some  time  ago  discussed  the  probability  of  the 
Straits  beginning  the  new  year  with  more  energy  and  better 
possibilities  of  increased  production.  There  were  then  hopes  of 
obtaining  increased  numbers  of  Chinese  labourers,  who  ai  e  more 
reliable  than  the  Malay  workers,  and  more  industrious.  And  we 
have  not  heard  yet  that  these  hopes  have  been  disappointed.  But 
meanwhile  lluctmtion  is  the  order  of  the  day,  though  the  range  in 
values  has  not  been  very  extensive,  the  highest  quotation  b1;ing 
;fll2  los.  cash  and  ;f  113  to  ;£ii3  los.  three  no  iths.  On  Thursday 
cash,  in  spite  o  strong  attempts  to  keep  up,  fell  away  to  £111. 

If  in  any  of  our  tr..dss  the  past  prosperity  should  he  continuei 


into  and  throughout  the  present  year,  it  must  surely  be  in  those  of 
iron  and  steel.  In  no  single  instance  is  slackening  of  work  or 
fresh  business  even  hinted  at.  Still  the^cry  is  that  the  manu- 
facturers ive,  if  not  indifferent  about  n^v  ordef-s,  chary  about 
accepting  them,  except  at  their  own  terms  and  time  of  delivery. 
Dealings  in  warrants  are  becoming  more  steadv,  and  prices  are 
rising.  Barrow  declares  it  "  evident  that  the  current  year  will  be 
one  of  the  briskest  and  most  active  ever  known  in  the  steel  trade." 
Shipbuilders  and  marine  engineers  are  so  fully  occupied  that  they 
refuse  to  book  new  orders.  So  the  story  runs  ;  there  is  little  or  no 
variation.  Pig-iron  in  the  west  of  Scotland  has  been  run  down  in 
price  by  speculators,  but,  as  elsewhere,  this  does  not  affect  the 
manufacturers.  They  think  only  of  increasing  the  price,  not 
diminishing  it.  Bad  war  news  does  occasionally  affect  business, 
but  we  Iiave  become  so  accustomed  to  that  that  it  seems  as  if  that 
adverse  influence  cannot  be  very  serious.  That  is  apparently  the 
sum  of  the  present  outlook;  will  it  last?  Time  alone  will  tell. 
It  is  not  safe  to  trust  to  it ;  yet  there  it  is— for  the  present.  In 
one  respect  the  iron  trade  is  suffering  more  than  perhaps 
any  other— that  is,  in  the  supply  of  coal,  steady  delivery  being  so 
difficult.  In  the  west  of  Scotland  several  blast  furnaces  have 
already  had  to  be  damped  down  from  this  cause,  and  several  others 
fear  they  will  have  to  follow  suit.  It  is  not  the  price  that  daunts 
the  furnace-men  ;  it  is  because  they  cannot  depend  upon  the  supply 
reaching  them,  through  default  of  the  railway  companies.  There 
seems  nothing  for  it  but  to  wait.  Things  may  right  themselves, 
but  how  long  will  it  be  ?  We  see  it  stated  that  in  the  Midlands 
steps  are  being  taken  in  several  directions  to  increase  the  output, 
and  in  Warwickshire,  believed  to  be  the  largest  undeveloped  coal- 
field in  Great  Britain,  four  new  pits  will  be  in  working  this  year  ; 
but,  with  all  this,  what  improvement  will  there  be  unless  the 
railways  can  perform  their  part  of  the  work  better  than  at 
present  ?  At  the  quarterly  meeting  of  the  Midland  iron  trade  gt 
Birmingham  on  Thursday  there  was  a  very  confident  tone  through- 
out. Everything,  it  was  stated,  pointed  to  a  continuance  of  the 
strong  demand  both  for  the  home  and  foreign  merchants.  Marked 
bars  readily  command  the  new  rate  of  ;/^ii,  and  unmarked  bars  are 
now  realising  ;^io  5s. 

Of  wool  and  woollens  not  much  is  to  be  said.  Messrs.  Jacomb, 
Son  &  Co.  inform  us  that  for  the  first  series  of  sales,  which  opens 
on  the  16th  inst.  and  closes  on  the  27th,  the  total  net  first-hand 
stock  available  amounts  to  140,000  bales.  There  would  seem  to  be 
little  doubt  that  the  result  of  these  also  will  be  a  further  rise  in 
prices.  Manufacturers  continue  as  busy  as  ever  ;  in  Hudders- 
field,  it  is  expressively  stated,  they  are  "  crowded  out  "  with 
orders  for  next  season's  goods,  and  are  taking  as  few  fresh  ones 
as  possible.  Large  quantities  of  medium  and  low-priced  tweeds 
are  wanted  quickly  for  Canada  and  Australia  ;  and  as  stocks  are 
very  low,  if  not  almost  non-existent,  the  production  goes  on  on 
the  largest  scale  possible. '  The  exports  to  the  United  States  in- 
crease ;  but  in  Leeds,  the  home  and  export  trades  are  spoken  of  as 
rather  quiet  in  consequence  of  the  stiffish  prices  ;  but  there  are  no 
signs  of  mending  yet  in  that  direction.  Every  loom  is  occupied 
to  the  full  on  orders  given  out  after  the  last  wool  sales ;  and  if 
trade  is  regarded  as  quiet,  it  would  seem  that  both  merchants  and 
manufacturers  find  it  difficult  to  keep  pace  with  the  demand. 

There  is  practicilly  no  change  to  report  in  the  cotton  market,  and 
rates  for  the  raw  material  tend  rather  downward  ;  but  things  gener- 
ally are  still  somewhat  unsettled.  Spinners  go  on  buying  from 
hand  to  mouth,  and  will  so  go  on  until  something  definite  is  known 
about  the  output  of  the  crop.  The  visible  supply  his  this  week  in- 
creased 15,000  bales  to  4,241,000,  which  compares  with  5,591,000 
bales  last  year,  and  4,701,000  bales  the  year  before,  which,  in  the 
tire  rmstances,  may  tie  regarded  as  not  quite  so  bad  as  it  might  have 
been.  But  Manchester  manufacturers  still  hold  out  firmly,  and 
quotations  for  cloth  and  yarns  have  been  alike  advanced.  They 
still  seem  to  think  an  advance  on  the  raw  material  may  come  at  any 
moment.  Producers  who  were  content  with  a  modest  improveinent 
on  recent  sales  obtained  some  new  orders  for  Calcutta,  Karachi,  and 
China,  but  the  business  done  is  not  very  imposing.  Futures  are 
rather  weak  on  the  whole.  Egyptian  is  a  good  and  improving 
market,  both  spot  and  futures. 

A  total  of  79,655  packages  of  tea  has  been  offered  in  public 
auction  this  week — 54,976  packages  Indian  and  24,172  Ceylon.  The 
home  consumption  during  1899  showed  an  increase  of  7,000,000  lb. 
over  that  of  1897.  This  increase  was  distributed  over  all  growths. 
The  consumption  of  tea  per  head  of  population  was  598  lb.,  against 
5'85  lb.  in  1898  and  5-81  lb.  in  1897.  The  cjmpetiiion  at  the  sales 
of  Indian  tea  was  keen,  with  a  steady  demand  for  all  descriptions. 
Average  834d.  All  grades  of  Ceylon  also  met  with  a  strong  demand, 
and  here,  also,  prices  had  a  tendency  to  harden,  while  teas  for  price 
as  Messrs.  Gow,  Stanton,  and  Wilson  inform  us,  are  now  nearly  Jd. 
per  lb.  above  rates  current  slightly  before  Christmas.  Average 
for  the  week,  7'96d.,  against  803d.  in  1899. 

Sugar  has  been  in  active  demand,  but  an  increasing  firmness 
of  tone  is  shown,  created  in  some  measure,  Mr.  Czarnikovv  points 
out,  by  further  purchases  for  the  United  States,  and  an  advance 
of  about  2jd.  per  cwt.  on  88  per  cent,  beet  has  been  establiahed  for 
almost  all  positions.  The  weather  on  the  Continent  has  continued 
milder,  but  the  inland  navigation  is  not  yet  re-opened,  and  there- 
fore arrivals  at  shipping  ports  are  retarded,  which,  as  our  refiners 
are  fairly  well  supplied  with  ready  sugars,  is  not  causing  any 
inconvenience.  The  stocks  in  the  hands  of  the  trade,  however,  are 
on  the  whole  very  moderate,  and,  with  refiners  selling  more  freely, 
we  are  likely  to  see  greater  activity  as  time  gnes  on.  Besides, 
with  no  superabundance  of  cane-sugar  during  1900,  consumers  may 
be  obliged  to  use  larger  quantities  of  beet,  and  thus  the  excess  of 
this  year's  European  crops  will  be  easily  absorbed.  In  face  of  the 
probable  aggregate  supplies  available  during  the  next  nine  months, 
we  may  say  that  the  general  outlook  is  not  unpromising  for  plantei 
and  holders. 
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BANK    NOTICES. 


NATIONAL    DISCOUNT   COMPANY,    LIMITED. 


Subscribed  Capital 

Paid-up       

Reserve  Fund 


;£4.233.32S 

846,665 
460,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of    INTEREST   allowed 
on  Deposits  are  reduced  as  follows,  viz. ; — 
To  THREE  per  Cent,  per  annum  at  call. 

To  THREE  AND  A  QUARTER  per  Cent,  at  seven  and  fourteen  days'  notice. 
Money  received  for  fixed  periods  at  rates  specially  to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS,  Manager. 
LEWIS  BEAUMONT,  Sub-Manager. 
35,  Cornhill,  E.C.,  January  iitb,  1900. 

THE  UNION  DISCOUNT  COMPANY  OF  LONDON,  LIMITED. 


Capital  Subscribed 

Paid-up     

Reserve  Fund    ... 


;^  1, 500,000 
750,000 
360,000 


NOTICE  13  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  reduced  as  follows  :— At  call  to  THREE  per  Cent, ; 
at  seven  and  fourteen  days,  or  longer  notice,  to  THREK  AND  A  QUARTER 
per  Cent.  The  Company  discounts  approved  bank  and  mercantile  acceptances, 
receives  money  on  deposit  at  rates  advertised  from  time  to  time  in  the  London 
daily  papers,  and  grams  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 
39,  Cornhill,  January  nth,  1900. 

THE    LONDON   CITY  AND    MIDLAND    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  call  at  thj   Head  Office  and  London  Branches,  will  be 
THREE  AND  A  HALF  per  Cent,  until  further  notice. 
J.  M.   MADDERS,         ■) 

S.  B.  MURRAV,  f  Joint  General  Managers. 

D.  G.  H.  POLLOCK,  J 
5,  Threadneedle  Street,  E.C., 
January  nth,  igoo. 

PARR'S  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
this  Bank,  at  the  Head  Office  and  Metropolitan  Branches,  on  Deposits  at  seven 
days'  call,  is  THREE  AND  A  HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  DUN,  General  Manager. 

Bartholomew  Lane,  E.C.,  January  nth,  1900. 

LONDON  AND  SOUTH  WESTERN    BANK,  Limited. 

Head  Office;  168,  169  &  170,  Fenchurch  Street,  E.C. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Metropolitan  Branches  of  this  Bank  on  Deposits  repayable  at 
seven  days'  notice,  is  this  day  reduced  to  THREE  AND  A  HALF  per  Cent,  per 
annum. 

JOHN  WILLIAMS,  \  Joint 

ROBERT  WOODHAMS,  /General  Managers. 
January  nth    1900. 

■MARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  Deposits 
with  this  Bank,  subject  to  seven  days'  notice,  will  be  THREE  AND  A  HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

LUKE  HANSARD,  Manager. 
68,  Lombard  Street,  E.C, 
January  nth,  igox 

THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Branches  of  this  Bank  on  Deposits  subject  to  seven  days'  notice 
of  withdrawal,  is  this  day  reduced  to  THREE  AND  A  HALF  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
January  nth,  igoo. 

UNION    BANK   OF   LONDON,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  ih.it  ihe  RATE  of  INTEREST  on  all 
Deposits  with  this  Bank  repayable  on  seven  days'  notice  (except  those  held  at  lower 
rates  by  special  arrangement),  will  be  THREE  AND  A  HALF  per  Cent,  from 
this  date  until  further  notice,  which  will  be  given  by  advertisement  only. 

R.  H.  NUNN,  Manager. 

January  nth,   igoo. 

BIRKBECK    BANK. 


BANK     NOTlCES—con^inued. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  notice  of  withdrawal,  will  be  THREE  AND  A  HALF  per 
cent,  per  annum  from  this  date  until  further  notice. 

FRANCIS   RAVENSCROFT,  Manager. 
Southampton  Buildings,  Chancery  Lane,  W.C., 
January  nth,  1900. 

BANK   OF   SCOTLAND   (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  will  be  THREE  AND  A  HALF  per  Cent,  until  further  notice 
by  advertisement. 

THOMAS  AITKEN,  Manager. 
19,  Btshopsgate  Street  Within,  E.C, 
January  nth,  igoo. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTEREST  allowed  on 
Deposits  with  the  Union  Bank  of  Scotland,  Limited,  at  this  Office,  will  be  THREE 
AND  A  HALF  per  Cent,  per  annum  from  this  date  until  further  notice. 

.       ,      „„  J.  A.  FRADGLEY,  Manager. 

London  Ofnce,  62,  Cornblll, 
January  nth,  1900. 


THE  COMMERCIAL  BANK  OF  SCOTLAND,  Limited 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed 
on  Deposits  at  this  Office  will  be  THREE  AND  A  HALF  per  Cent,  until 
further  notice  by  advertisement. 

AND.  WHITLIE,  Manager. 
62,  Lombard  Street,  London,  E.C, 
January  nth,  igoo. 

ROYAL    BANK    OF  SCOTLAND   (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  THREE  AND  A  HALF  per  Cent,  until 
further  notice, 

J.  T.  HORLEY,  Manager. 
123,  Bishopsgate  Street  Within, 
January  nth,  1900. 

THE     CLYDESDALE     BANK,     LIMITED 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  this  Office  will  be  THREE  AND  A  HALF  per  Cent,  per  annum  until 
further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.C, 
January  nth,  1900. 

To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 


Zbe  Jnvestors'  TReview, 

The   Week's    Money    Market. 

Bank  Rate  5  per  cent.     (Reduced  from  6   per  cent, 
on  January  11.) 

Norfolk  House,  Friday  Evening. 
It  was  inevitable  that  the  Bank  rate  should  go  down 
this  week  to  5  per  cent.  The  open  market  broke  loose 
so  completely  after  the  Government  dividends  had  been 
distributed  that  it  was  impossible  for  the  Bank  to  sterni 
the  rush  of  rates  downwards.  A  week  ago  the  competi- 
tion for  bills  had  brought  the  three  months  rate  for 
remitted  paper  down  to  4^  per  cent,  or  a  little  better, 
but  in  the  current  week  the  rate  went  below  4  per 
cent,  for  all  classes  of  bills  and  money  rates  were 
weaker  still,  call  loans  falling  to  2  and  2h  per  cent,  and 
time  money  to  3  per  cent,  or  less.  What  could  the 
Bank  do  in  such  circumstances  except  follow  at  a  dis- 
tance the  road  the  market  had  gone  ?  None  the  less  do 
we  regret  that  the  step  should  have  been  necessary  just 
now,  because  the  Bank  is  not  so  tremendously  strong  as 
to  encourage  the  expectation  that  money  will  continue 
easy  for  any  length  of  time.  The  banking  reserve  is 
about  ^£'4,500, 000  above  the  worst  point  at  which  it 
stood  in  the  end  of  the  year,  and  the  stock  of  gold 
is  about  ;^4,ooo,ooo  better  than  the  worst.  These 
favourable  changes  might  have  been  enough  in  ordinary 
circumstances,  but  they  are  quite  insufficient  in  view  of 
the  war  commitments  of  the  Government.  And,  as  was 
pointed  out  a  week  ago,  the  influx  of  gold  was  obtained 
not  so  much  by  the  6  per  cent.  Bank  rate,  which  by 
itself  proved  for  a  time  altogether  ineffective,  as  by  the 
judicious  action  of  the  Bank  Court  in  making  advances 
at  low  rates  of  interest  to  people  prepared  to  buy  gold 
with  the  money.  Therefore,  market  rates  having  gone 
down  seriously,  we  must  be  quite  prepared  to  see 
foreign  exchanges  move  against  us,  and  exports  of  gold 
again  predominate  over  imports.  The  market  has 
plunged  down,  in  other  words,  just  to  ensure  a  repetition 
of  the  same  alarms  and  struggles  that  characterised  the 
later  weeks  of  the  year.     So  well  is  this  understood  by 
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the  wiser  heads  in  the  banking  world  that  they  would 
have  acquiesced  in  a  continuance  of  6  per  cent,  had 
there  been  any  chance  of  the  open  market  recovering 
itself  without  help  from  a  Bank  rate  brought  nearer 
its  level.  As  it  is,  we  can  expect  a  few  weeks  of  uneasy 
ease  and  then  a  renewal  of  the  upward  movements. 
The  Bank  of  France  naturally  went  down  promptly  to 
4  per  cent,  on  the  news  that  the  Bank  of  England  had 
moved  from  6  per  cent,  to  5  per  cent.,  and  the  Imperial 
Bank  of  Germany  to-day  follows  suit  with  a  drop  of 
from  7  per  cent,  to  6  per  cent.  Probably  enough,  other 
Continental  banks  will  follow,  but  the  strain  is  not 
over  abioad  either,  and  nothing  approaching  a  com- 
fortable state  of  money  markets  can  be  looked  forward 
to  anywhere.  The  new  year's  slackening  of  demand, 
and  increased  supply  of  credit — in  many  cases  credit 
created  out  of  nothing,  like  the  Bank  of  England's 
advance  of  the  dividend  money  to  the  Government — 
has  been  a  little  more  pronounced  than  many  looked 
for,  and  may  remain  with  us  a  httle  longer  than  con- 
servative estimates  led  us  to  expect ;  but  it  is  only  a 
matter  of  weeks  in  any  case,  and  the  fact  that  the  stock 
markets  have  responded  so  feebly  to  the  apparent 
favourable  change  in  the  monetary  outlook  may  be 
taken  as  a  warning  not  to  expect  much  from  them. 

The  Government  did  a  little  better  with  its  Local 
Loans  stock  this  week  than  might  have  been  expected, 
as  the  price  given  below  will  enable  the  reader  to  see, 
nevertheless,  a  good  deal  of  the  stock  went  rather  below 
par,  and  the  Government  will  not  be  able  to  issue  2J 
per  cent,  stock  for  itself  at  anything  better  than  95,  even 
with  the  market  in  an  apparently  more  favourable 
condition. 

The  Indian  Government  has  utilised  some  of  its 
money  obtained  by  the  forced  sales  of  the  Council  bills 
at  high  rates  to  buy  and  set  aside  a  little  more  gold  for 
its  so-called  reserve.  The  amount  thus  taken  out  of 
the  Bank  of  England's  stock  this  week  being  ^^500,000. 
We  know  it  is  quite  useless  to  protest  against  this 
kind  of  folly,  but  it  is  beco  ming  plain,  surely,  to  all  ex- 
cept the  Indian  official  that  the  game  is  a  dangerous 
one.  Currency  is  kept  short  in  India,  with  the  result 
that  money  is  always  dear  there  and  trade  hampered  by 
it,  the  balances  in  the  Government  treasuries  being 
often  dangerously  low.  Commerce  is  injured  by 
this  artificial  forcing  of  the  exchange  and  the  stability 
of  Indian  monetary  institutions  weakened  by  the  per- 
sistent thrusting  out  upon  them  of  paper  money,  in- 
adequately secured  on  a  false  basis.  But  it  will  go  on, 
of  course,  until  something  breaks  down  somewhere,  and 
then  the  whole  mischief  will  become  patent  enough, 
and  we  shall  be  inundated  with  wisdom  after  the 
event. 

SILVER. 

During  the  greater  part  of  the  week  a  dull  tone  prevailed  in  the 
market.  The  demand  for  Russia  was  less  prominent,  and  Eastern 
banks  were  not  energetic  buyers,  possibly  because  the  value  of 
money  has  been  rising  in  India.  The  quotation  for  bars  has,  there- 
fore, fallen  to  2yd.  per  oz.  for  both  cash  and  forward,  or  Jd.  lower 
than  a  week  ago,  although  a  small  French  order  is  in  the  market. 
Ordinary  influences,  however,  are  likely  to  be  set  aside  to  a  certain 
extent  by  the  announcement  by  the  India  Council,  just  after 
Wednesday's  allotment  had  been  completed,  that  it  withdrew  its 
notice  to  sell  transfers  without  limit  at  is.  4.,'5d.  per  rupee.  The 
withdrawal  of  this  notice,  which  had  been  in  force  for  some  years 
came  as  a  thunderbolt  upon  the  exchange  market,  which  had  been 
accustomed  to  treat  is.  4^%d.  as  a  fi.xed  maximum  at  which  remit- 
tance to  the  other  side  could  always  be  obtained.  The  chagrin  of 
those  chiefly  interested  was  deepened,  too,  by  the  knowledge  that  a 
prominent  firm  with  West-end  connections  had  secured  a  large 


line  of  drafts  just  in  the  nick  of  time.  Had  warning  been  given 
of  the  change  in  policy  earlier,  the  Eastern  banks  might  have 
provided  themselves  also,  but  being  caught  unprepared  they  had 
to  go  and  bid  up  to  is.  4ajd.  for  transfers,  at  which  rate  only 
5  lacs  were  sold,  and  they  are  in  the  uncomfortable  position  of 
not  knowing  where  the  rise  will  stop  for  the  moment.  Of  course, 
at  anything  like  these  rates  it  is  cheaper  to  send  gold  to  India, 
and  no  doubt  if  the  situation  does  not  change,  all  requirements 
some  time  ahead  will  be  met  in  this  manner.  Meanwhile,  the 
Indian  money  markets  are  pinched  unnecessarily  at  a  very 
awkward  moment,  when  a  bumper  Burmese  rice  crop,  sadly 
needed  for  the  famine-stricken  districts  of  India,  will  require 
more  than  the  usual  amount  of  currency.  The  two 
large  Presidency  banks  have  already  raised  their  rates 
to  8  per  cent.,  and  further  advances  are  imminent  unless  relief  is 
afforded.  The  subject  is  of  special  interest  to  the  Silver  Market,, 
as  the  needs  of  the  time  may  compel  the  Indian  Government  to 
purchase  silver.  From  all  we  can  gather — it  is  a  nebulous  region 
in  which  the  India  Council  works— the  object  of  the  recent  change 
in  policy  was  to  prevent  silver  rupees  being  displaced  from  the 
India  Currency  Department  by  the  continued  ■'  ear-marking "  of 
gold  in  London.  This  "  ear-marking  "  led  to  the  issue  of  notes  on 
the  other  side  which  were  promptly  presented  for  silver  rupees. 
The  success  of  the  Indian  Government  in  attracting  gold  has,  in  a 
measure,  "  run  it  out  of  breath,"  and  it  is  possible  that,  in  order  to  meet 
the  demands  for  silver  rupees,  it  may  buy  silver  and  coin  them 
on  its  own  account.  Should  the  purchases  take  place  on 
this  side  a  portion  of  the  "ear-marked"  gold  could, 
be  utilised,  as  the  legal  reserves  against  the  note  issue  would' 
not  in  any  way  be  invalidated  by  the  operation,  which,  however, 
would  bring  a  comfortable  profit  to  the  Government.  This  profit  it 
does  not  seek,  and  the  measure  would  only  be  carried  through  to 
meet  currency  demands  in  India.  At  this  stage  we  will  not  com- 
ment further  on  the  matter,  but  the  events  of  the  past  few  days  only 
go  to  show  how  complex  is  the  whole  subject  of  Indian  currency 
reforms. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  22,12,88,908  realising  ;,f  14,802,378.  As 
the  Budget  estimated  for  ;£i7,ooo,ooo  to  be  drawn  in  the  year,  tliis 
means  that  an  average  of  just  under  30  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  eleven  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total,  and  if  allow- 
ance is  made  for  the  £1,250,000  in  gold  "ear-marked  "  thus  far,  the 
amount  required  to  be  sold  each  week  is  raised  to  about  47  lacs. 
The  amoHnt  offered  next  week  is  50  lacs. 


Tenders  for  ;f  2,000,000  local  loans  3  per  cent,  stock  were  opened 
on  Tuesday  at  the  Bank  of  England.  The  applications  amounted 
to  ;f3i709iioo  ''t  prices  varying  from  ;^ioi  to  £g7  los. — ^(the 
minimum).  Tenders  at  £<)<)  4s.  will  receive  about  10  per  cent.-  of 
the  amount  applied  for,  those  above  that  price  being  allotted  in  full. 
The  average  price  obtained  for  the  stock  is  £gg  lis.  iid.  By  a 
mistake  in  sorting  the  tenders,  an  error  crept  into  the  above  state- 
ment. Instead  of  offers  oi  £gg  4s.  receiving  about  10  percent,  of 
the  amount  applied  for,  they  got  nothing,  and  tenders  at  £gg  Ss. 
instead  of  receiving  in  full,  as  expected,  got  98  per  cent. 

Bell-Hall  Unpuncturahle  Tyre  and  India  Rubber  Com- 
pany, Limited. — What  the  vendors  give  in  return  for  the  £$^ofioo 
in  £1  ordinary  shares  seems  of  doubtful  value.  The  company  is 
formed  to  acquire  the  "  world's  rights"  in  the  patents  and  all  other 
assets  of  the  Bell-Hall  Tyre  Syndicate,  Limited,  and  for  these  valu- 
able assets  the  promoters  take  ;f300,ooo  in  shares  or  cash  and 
shares.  We  should  like  to  know  how  much  the  Syndicate  paid  to 
the  inventors  and  what  is  the  amount  of  profit  they  expect  to  make 
by  this  deal.  The  Syndicate  has  been  only  a  short  time  at  work — 
where,  the  prospectus  does  not  state — but  it  appears  to  have  no 
factory  of  its  own.  The  vendors  do  not  disclose  any  particulars 
of  what  arrangements  have  been  made  for  either  manufacturing 
or  disposing  of  its  wares,  nor  are  they  rash  enough  to  attempt  to 
estimate  the  profits  to  be  made.  Under  the  circumstances  the 
investors — and  even  speculators — would  be  wise  to  keep  their 
money  to  themselves  until  more  is  known  of  the  concern. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the- 

Week  ending  on  Wednesday,  January  10,  igoo. 

ISSUE  DEPARTMENT. 


Note    Issued 48,712,950 


;£48,7i2,950 


Government  Debt  .........  11,015,100 

Other  Securities 5,784,900 

Gold  Coin  and  Bullion  ....  31,912,950 

Silver  Bullion 


;£48,7i2,95 


S6 


^be  5nve8tor8'  IRevlew. 


•  January  13,  I900. 


BANKING  DEPARTMENT. 


Proprietori'  Capital    .-.*.•.  ;.('  14,553,000 

Rfist 3,426,733 

Public    Deposits  (including 

Kxchequer.Saviogs  Banks, 

Co:nmissioners  of  Nationa 

D;bt,  and    Dividend   Ac 

^,"""'?)*-*.** 9,937.021 

Other  Deposits 45,220,383 

Seven  Day  and  other  Bills..         143,789 

jCt  3, 2So,g-z6 
Dated  J.-inuary  it,  igoo. 


Governmen  I  Securitie  s . . . .  19,057,  r57 ; 

Other  Securities 32,391,913 

Note;,   20,387,095 

Gold  and  Silver  Coin 1,444,761 


.£73,280,926 
H.  G.  BOWEN ,  die/ Casiier. 

In  the  following  table  will  be  found  ttie  movements  compared 
•with  the  previous  week,  and  also  the  totals  for  that  week  and  thei 
cjrresponding  return  last  year  :—  I 


Banking  Department 

Last  Year. 
Jan.  II. 

Jan:  3, 
1900. 

Jan.  10, 
1900. 

Increase. 

Decrease. 

£ 

3,396,890 

Liabilities. 
Rest  

£ 

3,337,856 

8,744,085 

441527,290 

iiS.9"6 

16,060,813 
34,619,188 
20,598,156 

£ 

28,127,820 

3S.5  p.c. 
6      » 

£ 

3,426,733 

9,937,021 

45,220,383 

143,783 

'9,057,157 
32,391,913 
21.831,856 

£ 

28,325,855 

39*    p.c. 
5       ., 

£ 

88,867 

1,193,936 

693,093 

„  27,87, 

Decrease. 
2,227,27s 

£ 

7.690,790 
41.513.331 

Pub.  Deposits 

Other  do 

— 

137.718 

15.t92.036 
32.040,707 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 
Other  do 

I  net  ease. 
2.996,344 

20,058,988 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate 

1,233.700 

4,230,044 

4.230.044 

Increase. 

Decrease. 

£ 

•7,721,420 

40I  p.c. 

4     ■< 

£ 

£ 

Foreitjn  Bullion  movement  for  week  ^£604,000  in 

LONDON  BANKERS'  CLEARING. 

Month  of 

1899. 

1898. 

Increase. 

Decrease. 

January 

February 

Msrch 

April 

May 

June 

July 

August 

September 

October 

"Week  ending 

Nov.    I 

8 

..        ^5 

M        22 

'.        29 

Dec.    6 

M        13 

II        20 

.»       27 

Total 

£ 

727,782,000 

763r935.ooo 
938,603,000 
670,861,000 
911,389,000 
677,669,000 
780,557,000 
809.871,000 
630,261,000 
093.583,000 

192,^8,000 
154,363.000 
181, 481, coo 
162,841,000 
148,854,000 
221,254,000 
145.768,000 
200,425,000 

Il6,2t8,OOD 

£ 
673,281,000 

648,601,000 

799,520,000 

597,410,000 
792.353.000 

588,169,000 
611,482,000 
714,181,000 
553.632,000 
643.674,000 

170,141,000 

145096,000 
175.689,000 
133,748,000 
168,820,000 
163,438,000 
138,032,000 
198,014,000 
i27,826,OiJO 

£ 
54,501,000 
115.334,000 
139,17^,000 

73,45>.ooo 

119,036,000 

89,500,000 

i6$,075,ooo 
95,683,000 
76,629  000 
49,909,000 

22,767,000 
9,267,000 
5,792,000 

29,093,000 

57,816,000 

7,736,000 

24,111,000 

1,031,115.000 

£ 

19,966,000 

xi,6o8,oco 

to  date. 

9,016,166,000 

7.975,041,000 

— 

Jan.      3 
II         xo 

1900. 
252,184,000 
169,680,000 

1899. 

232,987,000 
154,458,000 

Increase. 

19,197,000 

15,222,000 

Decrease, 

BANK    DIVIDENDS. 


— 

Lnst  half 
of  1899. 

Carried 
Forward. 

Last  half 
of  1898. 

Carried 
Forward. 

London  City  and  Mid. . . 

p.c. 
9 
8 
8 
6 
8 
5 
10 

1 

2i 

s 

81 

4 

8/ 

i! 

3J 

l\ 

4 

:! 

10 

£ 
220,240 
36,000 

45,000 
28,000 
29,000 
58,000 
36,566 
67,603 

10,226 

10,112 

5,400 
25.090 
26,442 
10,251 

5.240 
13,000 

"~674 
8,99  •) 

19,763 
1.598 
1.979 

31.788 

3,868 

24.903 

p.c. 
9 
7 

8 

5i 
8 
5 
10 

22/ 

6i 
7i 

2i 

5i 

5 

7i 

6 

8 

4 

8/ 

5i 

3if 

6i 

3 

5 

^i 
7i 
4 
5 
7 

4* 
10 

£ 

161,096 
10,160 

London  and  Westminster 

Cap.  and  Counties 

Union  of  London 

London  and  S.  Western   .    . 

29,800 
16,000 

London  Joint  Stock  

Lloyds  

London  and  Provincial 

56,075 

Parrs 

64.770 

8,9,8 

Wiltsand  Dcrsrt 

B.r.  Dist.  and  Counties 

Croinpton  and  Evan  Union 

Yoik  City  and  County  . 

London  'rrading. 

I>lat.  Discount 

3,800 

Union  Discount 

Williams,  Deacon 

23.027 
25.601 
6,165 

Lanes.  a,.d  'Vorks 

N.andS.Wales '      ' 

Halifax  Commercial  . . 

Halifax  and  Huddensfield    

London  and  Yorkshire 

4,752 
8,041 

Mer.  of  Lancashire 

Liverpool  Union 

Mid.  Counties  Dis. . . 

Halifax  Joint  Stock  ...     . 

T'l 

Bank  of  Liverpool 

9.939 

Manchester  and  County 

Nottmgham  Joiiil  Stock 

Nottuigham  and  Nottinghamshire.. 

Provincial  of  Ireland . . . 

Metrop.  litan  of  E.  and  w! .'!!!"! ' 

1.283 

Bradford  Old  Bank 

Manchester  and  Liv.  Dis 

24,020 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open 
Market. 

Paris .: 

■4 
6 
6 
6 
5 

\k 
5 

6 

?i 
6 

6 

8 

8 

5-6 

January  11,  1900 
January  12,  1900 
January  12,  1900 
January  i?,  1900 

October  4,  1899 
October  17,  1899 
December  6,  1899 

August  27,  1895 
December  14,  1859 

August  3,  1899 
January  ir,  1899 

March  17,  1899 
December  14    1899 
January  n,  igoo 
January  11,  1900 

4l. 

Berlin .'.'.".*.*.*.'.' 

Hamburg 

Frankfort 

Amsterdam 

. 

Brussels    

Vienna 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta 

Bombay    

New  York  call  money 

-0 

FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

s 

Last 
week's. 

Latest. 

Place. 

V 

0 

c 

5 

Last 
week's. 

Latest. 

Paris 

chqs. 
chqs. 
short 
chqs. 
3  mths 
chqs. 
short 
short 
3  mths 
60  dys 
sight 
sight 

25  24 

25*30 

12*08 

2o*49i 

20*23! 

20*5lJ 

20*48 
24*18 
93*65 

4*82j 
36 
32*40 

25-2.i 

25*26 

1 2 '07 

20*49i 

20-28i 
20-4Qi 
20-48 
2423 

9375 
4-83i 
36i 
3230 

Italy   

sight 

3  mths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

27;o5 
107 171 
109*7.5 
128*50 

A 

1/4* 
I/4A 
l/lli 

2/8i 
l/i.i 

-16*98 
107  ■■ 
110  15 
129*60 

Brussels      

Amsterdam    

Berlin 

Do.    gold  prem. 
Constantinople. . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  

Shanghai    

Singapore 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

iJadrid  

l4 
«/4j't 

1/431. 

i/ii4 
2/8I 
i/iiA 

BANK  OF  FRANCE  (25  francs  to  the  £|. 


Jan.  II,  1900.  Jan,  4,  1900.  Dec. 28,  1899.  Jan.  is,  1899. 


Gold  in  band |    75,131,160 

Silver  in  hand    1     45,772,800 


Rills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


48,524,680 
19,125,840 
163,741, ^6o 
10,492,920 
19,630,600 


£ 

74,612,240 

45,882,640 
50,705,000 
20,143,880 
166,519,840 
11,052,600 
20,297,640 


£ 
74,946,160 
46,263,000 
47,991,400 
19,333,320 
159.339,720 
13,484,680 
21,593,040 


£ 

73,421,760 
47,849,680 
42,869,040 
17,058,360 
156,253,563 
19,557,680 
19,694.920 


Proportion  between  bullion  and  circulation  73^  per  cent,  against  72I  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Jan.  6, 1900.  Dec.  30, 1899, 


£ 

28,800,000 
10,998,000 

135,5  0,000 
3,246,600 

149,790,000 


£ 

38,700,000 

10,526,000 

134,738,000 

3',2c8,6oo 
148,0.0,000 


Dec.  23,1899 


£ 

28,792,000 

10,304,000 

I34,t64,oco 

3,199,  CO 

148,080,000 


Jan.  7,1899. 


£ 

3 1, 688,000 
11,362,000 

142,760,000 
3,171,600 

165,376,000 


Legal  reserve  is  25  per  cent,  of  n=t  deposits  ;  thirefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ;£2, 350,500  against  an  excess  last  week  of 

j£2,2l[3,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)■ 


Jan.  6,  1900. 

Dec.  30, 1S99. 

Dec.  23, 1899 

Jan.  7, 1899- 

£ 

36.538,050 

47.99  i.ioo 

5,367.700 
63,272,750 

24,.395.ooo 

£ 

35,044,800 
53,996,000 
7,083,750 
67,946,650 
23,781,050 

£ 

37.163,150 
51,435,900 
4,660,100 
60,105,750 
28,137,700 

£ 

38.992,300 

Advances  on  stocks 

6,125,750 
62,540,750 

Public  deposits 

19,597,850 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  JE). 


Jan.  4, 1900. 

Dec.  28,  1899. 

Dec.  21, 1899. 

Jan.  5,  1B99. 

£ 

4,529,480 
19,103,880 
22,606,640 

3,038,720 

£ 

4,329,440 
19,025,680 
22,595,200 

2,902,400 

£ 

4,514,800 
18,485,120 
21,963,360 

3,033,120 

£ 

4,830,080 
18,603,640 

4,i69,.i6o 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  reserve  . . . , 

Silver  reserve    . . 
Foreign  bills  .. . . 

Advances   

Note  circulation 
Bills  discounted 


Jan.  6, 19CO.   Dec.  30,  1899. 


£ 

32,843,166 
8,842,958 
2.044,208 

3,161, t66 
58,997,500 
i»,S3,,2o8 


£ 

32,750,417 

8,839,916 

841,250 

3,  "84,333 

6o,748,5':>o 
20,317,000 


Dec.  23,  1899. 


Jan.  7,  1899. 


£ 

31,976,250 

8,916,166 

1,154,916 

2,498,166 

56,998,916 

17,005,500 


£ 

29.937,333 
10,326,416 
971,660 
2,655,083 
59.178,250 
19,758,167 


BANK  OF  SPAIN  (25  pesetas  to  the  £)^ 


Jan.  6,  i9oo.!Dec.  30,  i899.'Dec.23, 1899.  Jan.  7,  1899 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

account  I  ,., 

Treasury  balances 1     1,254,880 


£ 

r  3,600,080 

14,56^,800 
41,893,720 

5,300,420 
60,912,520 

SO,  400 


£ 

13,600,080 
14,498,560 
41,808,000 

S,33»,640 
60,717.040 

30,360 
1,460,600 


£ 

13,600,080 
14,474,440 
42,023,000 
4.744,000 
60,608,240 

196,080 
4,061,240 


£ 

11,061,640 
8,156,880 

48,273,360 
2,6^0,440 

57,767,820 

781,360 
'3,9<o 


January  13,  1900. 


^be  Snvestots'  IRevtew. 


57 


BANK  OF  ITALY  (25  lire  to  the  £). 

Dec.20, 1B99. 

Dec.  10, 1899. 

Nov.  30,  1899. 

Dec.  2o,  189S. 

16,918,000 
1,488,960 

io,747i9^° 
9,384,800 
5,390,840 

34,403.080 
3,900,120 
4,196,520 

£, 

i6,970.44<^ 
1,391,040 

10,950  920 
8,184,68) 
5,185,920 

34.346,840 
3.327.ICO 
3,912,140 

16,987,760 
1,290,280 

11,420,400 
8,182,040 
5,250,440 

34,801.320 
3.531.800 
3,861,200 

17.373.000 

State  notes  and  small  change 

1,022, coo 
9,197,000 

Public  stock  and  State  loans 

8,157,000 
6,044,000 

31,958,000 

4,301,000 

Deposits 

5,546.000 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do 

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

I  lalian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Copenh.  tgen 

Christiania 

Stockholm    


Usance.       Jan.  a.        Jan.  4.      Jan.   10.      Jan.    12, 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
:i  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


ia*2j 

"•53 

!'5'70 
20-83 

20'8j 

25-28i 

25  60 

25"6o 

25-82i 

24-68 

24S 

24  w 

27-5-J 

488 
36  il 

3511 

3:,% 

18-62 

18-62 

18-62 


12  2 

"2-5i 
25-65 
20-83 

20'84 

25-26J 

25-56* 

25'57i 

25-82^ 

24-05 

248 

24  « 

27'45 

48,^ 

3e4 

35 » 

35i 

18-64 

iS-64 

18-64 


I2*lJ 
12-45 

25-62} 
20-79 
20-79 
25-25 

2S"53l 

25'55 

25-80 

24-67} 

248 

24& 

'7"433 

484 

36  S 

331 
18-57 
18-57 
1857 


I2*l} 
I2-4J 

25-60 
20-76 
20-76 

»5'23} 

2S'52i 
25-52J 

25"75 
24-62 
24  ^i 
24* 

27-15 
48  s- 
36S 

35  S 
35  ft 
18-56 
18-56 
18-56 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  ..  3} — 3^ 

Three  months  „  ..         ..  ..         ..         ..  3|-3i 

Four  months  ,,  ..         ..         ..  ..         ..  3} 

Six  montiis  ,,  ..  ..         ..  ..  ..  33-4 

Three  months  6ne  inland  bills         ..  4?— 5 

Four  m<^a^RS  ,,  ,.  ,,  ..  ..  ,,  4^ — 5 

Six  morttns  ,,  .,  ..  ..  ..  .,  4J-5 

BANK  AND  DEPOSIT  RATES. 

Percent. 
Bank  of  England  minimum  discount  rate  ..         ..         ..  6 

„  ,,         short  loan  rates — 

Banker's  rate  on  deposits       . .  . .  3J 

Bill  brokers'  deposit  rate  (call)         3 

,,  7  and  14  days*  notice  3J 

Current  rates  for  7  day  loans  ,,         .,         .,         ..         ,.       gi^ — 3 

tt  for  call  loan    ..         .,         ,.         _         ,,        ,.2  — ai 


Stock  Market   Notes  and    Comments. 

To  have  obtained  a  respite  of  comparatively  cheap 
money   in   the    beginning   of    January   must   to    great 
numbers  of  Stock  Exchange  operators  be  much  like  an 
escape  into  harbour  to  a  storm-tossed  ship.  There  was  a 
difference  this  account  of  quite  2  per  cent,  in  the  rates 
exacted  by  the  majority  of   lenders  compared  with  the 
end  of  December  settlement  charges,  and  to  all  appear- 
ance this  cheapness  may  remain  with  us  for  an  account 
or  two  more,  and  possibly  become  more  accentuated 
still.     That  being  so,  is  it  prudent  now  for  the  investing 
public  to  make  haste  and  put  away  all  the  money  they 
have  collected  into  securities  they  think  they  can  trust  ? 
We    cannot    say    "  yes,"    nor    altogether    "  no,"    but 
are     much     more     disposed      to      say      "  no  "     than 
"  yes,"     for    the     simple     reason     that     the     position 
is   not    really    better    to    an    important    extent,    even 
in    the    money    market,     than     it     was    last    month. 
Credits  have  come  out  from  various  quarters,  and  the 
Bank  of  England  especially  has  had  to  advance  large 
sums  to  the  Government,  which   it  forthwith  paid  out, 
making  fresh  supplies  of  banking  capital  available  for 
everyone's  use.     A  little  gold,  too,  has  arrived,  but  really 
nothing  to  speak  of  considering  the  necessities  lying  not 
far   ahead,   but    in    other  respects  the  outlook  of  the 
market  is  just  as  it  was.     A  mere  passing  flush  of  abun- 
dant  banking  credit  must  not  be  accepted  as  an  in- 
dication  that   the  fall   in  prices  has  been  stayed  and 
will    soon    give    place   to   a  steady    recovery.       As   a 
matter  of  fact,  we   do   not   believe   that    the    decline 
in  many  classes  of  securities  has  anything  like  reached 
its    utmost    limits    yet,    and    only  in    the   speculative 
markets    is   the   transitory   ease    in   money   calculated 
to  show  its  influence  in  a  conspicuous  way,  as  a  mover 
of  quotations.     There,  however,  the  uncertainties  of  war 
interfere  with  any  forecast  just  as  much  as  they  did  in 


the  end  of  December.  Nothing  is  settled,  no  progress  has 
been  made,  no  decisive  victory  has  come  to  either  side 
in  the  struggle,  least  of  all  to  the  unfortunate  British 
forces,  who  seem  to  be  composed  of  swarms  of  brave 
men  bravely  misguided.  Therefore,  a  fall  in  money 
rates  will  not  have  much  influence  upon  the  prices  of 
even  South  African  shares.  It  may  enable  those  who 
held  these  shares  to  carry  them  more  comfortably  than 
they  could  have  hoped  to  do  if  the  stringency  of  the  end 
of  the  j-ear  had  continued,  but  that  is  all. 

Nor  must  it  be  forgotten  that,  after  a  pinch  such  as 
the  market  went  through  in  the  end  of  the  year,  there 
are  many  tired  speculators  whose  weak  accounts  have 
to  be  closed,  and  many  others  anxious  to  escape  froni-i 
what  was  threatening  to  be   an   unbearable    position. 
When  cheapness,  however,  comes,  selling  immediately 
commences  in  order  to  liquidate  positions  that  were  too  . 
extended,  and  weakness  often  overtakes    the   market 
instead  of  strength.     For  such  reasons  as  these  we  are 
still  slow  to  advise  anybody,  even  the   speculator,  to 
touch  the  markets  much  at  present.     There  will  be  ups 
and  downs  both  in  stocks  and  in  money  rates,  and  the: 
chances  of  serious  declines  in  stocks  and  shares  are  too 
numerous  to  make  it  safe  for  any  person  of  prudence  to 
launch  forth.      Look  how  little    prices  rallied  at  any 
point  when  its  anxiety  about  Ladysmith  was  relieved 
by  the  latest  message  from  Sir  George  White,  that  the 
enemy  had  been  beaten  off  !     The  market  just  steadied 
a  little,  and  that  was  all.     So  will  it  be  while  this  war 
lasts. 

Investment  stocks  are  really  not  in  a  much  better 
position  than  speculative  ones.  They  have  steadied  andi 
recovered  a  little,  but  Consols  remain  under  par,  and  it 
is  far  more  easy  to  buy  any  home  municipal  or  colonial 
security  than  to  sell  it  on  the  market.  Why,  therefore, 
should  there  be  any  haste  to  purchase  ?  Banks  are 
allowing  good  interest  on  money  deposited  with  them, 
and  as  long  as  they  pay  4  per  cent.,  it  seems  the  wiser 
course  to  leave  balances  with  them  and  give  markets  the 
go  by.  But  if  you  go  to  them,  you  must  then  go  as  an 
investor  alone  and  put  aside  any  consideration  based  on 
the  probability  of  an  advance  in  prices. 


INDUSTRIAL    CONTRACT    CORPORATION. 

So  the  curtain  has  fallen  on  this   concern,   and  another  of  the^ 
Lord  Mayor's  essays  in  company  promotion  has  gone  to  join  the 
ranks  of  the  "  wound-up."     The  Official  Receiver's  report,  which- 
has  just  been  issued,  does  not  contain  anything  further  about  the 
affairs  of  the  company  beyond  what  has  appeared  at  various  times 
in  the  pages  of  this  Review,  and  it  is  therefore  unnecessary  for  us 
to  deal    with    it    at  any  length.       In  fact,    the    only    paragraph 
of     any     interest    to   us     is    the    last     for    in    this    the    Official 
Receiver    states    that    as    the    directors     have    voluntarily    paid 
the  preference   shareholders  £6  and  interest  for  their  £$  shares, 
it  will  not  be  necessary  for  him  to  take  any  further  proceedings. 
What  a  sigh  of  relief  must  have  been  uttered  by  several   people 
when  they  heard  of  tliis.     We,  on  the  other  hand,  are  rather  dis- 
appointed that  nothing  further  is  to  be  done,  not  because  of  any 
personal  feeling  against  the  directors,  but  rather  beciuse  we  wanted 
to  get  some  useful  hints  in  the  art  of  company  promoting.     For 
instance,  we  would  like  to   have  had  the  opinion   of  one  of  her 
Majesty's  judges  upon  the  validity  of  the   now  famous   clause  in 
the  articles  of  association  giving  Mr.  Mendel  the  right  to  all  surplus- 
moneys  remaining  after  the  preference  shareholders  had  received 
the  nominal  value  of  their  shares,  although  purchased  by  them  at  a 
premium.     Now  we  shall  only  have  our  own  opinion  on  the  subject 
to  go  upon,  as   through  Mr.  Mendel's  generosity,  the  shareholders 
have  received  everything  they  asked  for,  and,  the  settlement  being 
voluntary,  no  precedent  is  created. 


The    Week's   Stock    Markets. 

There  has  been  a  good  deal  more  to  encourage  the  Stock 
Exchange  this  week  than  it  has  fallen  to  our  lot  to  record  recently, 
but  it  has  not  brought  any  great  accession  of  business,  and  the  im- 
provement is  pretty  much  confined  to  a  "  better  tone "  in  most 
markets.  The  speculating  public  have  been  too  hard  hit  by  the 
course  of  events  during  the  past  month  or  more  to  have  much 
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appetite  for  further  operations  on  a  large  scale,  and  although  they 
still  talk  hopefully  about  a  turn  in  the  tide  of  South  African  affairs, 
they  are  not  nearly  so  confident  on  the  subject  as  they  were. 
Where  they  used  to  demand  great  victories  they  are  now 
content  if  we  escape  defeat,  and  it  was  a  very  anxious 
time  for  market  people  while  the  fate  of  Ladysmith  hung 
in  the  balance.  Apart  from  the  war  situation,  the  most 
important  factor  has  been  the  ease  with  which  the  settlement 
was  arranged,  and  that,  of  course,  was  aided  by  the  plentiful  supply 
of  money  and  the  reduction  of  the  Bank  rate  to  5  per  cent.  On  this 
occasion  there  were  no  visible  signs  of  the  wreckage  which  cum- 
bered all  departments  a  fortnight  ago,  and  the  intervening  period 
must  have  been  made  good  use  of  in  making  everything  ship- 
shape and  comfortable-looking.  There  was  no  difficulty  about 
finding  "takers-in  ;  "  the  chief  trouble  was  to  get  all  the  stock  they 
wanted,  and  the  "bears"  had  to  pay  fairly  stiff  fines  in  some  cases 
to  postpone  delivery.  Doubtless  a  good  deal  of  "  bear  "  selling  has 
been  effected  during  the  past  account,  and  to  this  extent  the  market 
situation  has  improved,  but  if  prices  do  not  quickly  move  upwards 
again  the  big  houses  which  have  taken  up  such  huge  quantities  of 
scrip  during  the  past  month  may  possibly  find  that  the  burden  is 
greater  than  they  can  comfortably  carry. 

Consols  have  not  been  moving  very  briskly,  but  since  the  low  price 
at  which  the  Local  Loans  stock  was  allotted  became  known,  the 
tendency  has  been  decidedly  fiat.  The  new  issue  fetched  little  over 
99J,  and  as  the  security  is  practically  the  same  as  for  Consols,  while 
the  interest  is  now  J  per  cent.,  and  will  be  J  per  cent,  more  in 
two  years,  it  is  evident  either  that  Consols  are  too  dear  or  that  Local 
Loans  are  too  cheap.  Of  course,  there  is  a  freer  market  in  the 
former,  but  if  Local  Loans  are  ever  unsaleable,  Consols  won't  have 
any  particular  reason  for  putting  on  airs.  Indian  sterling  issues 
moved  J,  at  a  time  when  the  market  was  particularly  energetic, 
and  Rupee  Paper  has  followed  suit.  There  are  no  better  tidings 
about  the  famine,  but  few  can  find  time  to  take  any  interest  in  the 
matter  at  present.  Home  Corporation  stocks  have  been  flat  under 
the  lead  of  Metropolitan  issues,  but  Colonial  loans  met  with  fair 
support,  and  prices  are  generally  higher.  The  carrying-over  rate  in 
this  section  was  5J  per  cent,  against  7J  per  cent,  last  time. 


Highest  and 
Lowest 

Last 

Carrying 

this  Year. 

over  Price. 

99l     98l"s 



99J  9m 

99J 

100       97 

96^ 

344^  3384 

no    108 

I09J 

103     102 

103 

189      88 

894 

63J    63I 

634 

BRITISH  FUNDS,  &c. 


Consols  2|  p.c.  (Money)... 
Do.      Account  (Feb.  2) 

24  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3ip.c.Stk.red.i93i 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2  J  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


99i 

99i 
100 

3444 

109 

1024 

88 

63? 


Rise 

or 
Fall. 


+    i 


+  i- 
—  I 

+  i 


Home  Railways  have  been  a  quiet  market  for  the  most  part,  but 
there  was  a  fair  amount  of  small  investment  buying  after  the  announce- 
ment that  the  Bank  rate  had  been  reduced.  The  account  was  a  very 
small  one  and  rates  were  easy.  In  the  case  of  Great  Westerns,  the 
contango  dropped  from  g  to  "  even,"  and  on  Great  Easterns  a 
charge  of  J  for  carrying  over  was  turned  into  a  fine  of  J  for  non- 
delivery. On  Great  Northern  deferred,  the  rate  opened  at  2s.  6d., 
fell  to  IS.  6d.,  and  finally  recovered  to  2s.,  on  evidence  of  a  fairly 
large  "  bull  "  position.  Apart  from  the  settlement,  the  chief  feature 
has  been  the  demand  for  Scotch  stocks,  which  were  well  supported 
■from  the  north.    The  trend  of  prices  generally  has  been  upward. 


Highest  aad 

Lowest 

this  Year. 

Last 

Carrying 

over  Price. 

HOME  RAILWAYS. 

Closing 
Price. 

Rile 

or 

Fall. 

180     1784 

I78I 

48I 
22S 

41 

17s 

125 

564 
164I 

51 
145 
III 

28i 
79i 

m 

86 
39i 

173 

1974 

lOI 

834 

Brighton  Def 

170                   — 

494    48^ 

Caledonian  Def 

494 

23? 

39 

i7i 
1254 

56i 
166 

I45k 

112 
28J 
80 
881 
874 
394 

174J 

198 

1014 
84 

+  i 
+  I 
-3 

-  i 
+  2 

-  4 
+  i 

23  H  23 
42      39 

126J  I24t 

Chatham  Ordinary    

Great  Central   Pref 

Do.                Def 

Great  Eastern 

575    56S 
166     i65i 

Great  Northern  Def 

Great  Western    

52J    50S 

Hull  and  Barnsley 

1454  144S 
112     109J 

Lane,  and  Yorkshire 

+  i 

291    281 
80      794 

Metropolitan  District 

Midland  Pref 

+  i 
+  4 
+  i 
+  14 
-  i 

88|    875 

Do.        Def 

.  87J    86 
40!    394 

North  British  Pref 

Do.               Def 

1745  172I 

North-Eastern 

I98i  i97i 

North-Western   

102     lOlJ 

84i    83 

South-Eastern  Def 

South -Western  Def 

-  i 

-t-i 

but  the  traffics  in  several  cases  were  disappointing,  the  Great 
Eastern  and  Great  Northern  especially  showing  poor  results.  The 
dividend  announcements  may  be  expected  to  infuse  some  fresh 
spirit  into  the  market,  but  for  the  moment  no  one  seems  to  take  the 
slightest  interest  in  current  forecasts. 


Highest  and 

Lowest 

this  Year. 


204  i9i 

63i  61 

60  58 

78i  764 

I2I|  II94 

19  17J 

72J  70, 

I2J  11^ 

34  33 

"54  114 

82I  8oi 

I0|  lOi 

140  i35i 

7ii  69J 

76  741 

234  22 

67i  66 

9S  9 

393  371 

56i  544 

49i  46i 

ztj  21 

37i  36 

95  924 

914  904 

84i  834 

548  53 i 

2o|  20 

106  105 


Last 
Carrying 
over  Price. 


I9i 
6ijf 

574 
754 
ii9i 
18 
70J 
n 

324 
114 

80 

loi 
138 

69 

74S 

21J 

69 
9 

37i 

54 

46i 

21 

3^ 
92J 
904 
82J 

S2| 

i9i 

I05t 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.     Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


I9i 
6ixd 
60 
77 
1 194 
i«i 

70xd 
Hi 

334 

114 
8ii 
104 

i37xd 
70 
75i 

22i 

66 
9 

38 
55 
471 

2C 
364 

94 
914 

84 
54 
20J 
106 


Rise 

or 

Fall. 


-  I 
+    i 

-  4 

-  i 

-  i 

-  I 

-i| 

-  i 

-  k 

-  i 

-li 
I 

-  8 

-  i 
-14 
-_i 

~4 
+  1 

+  i 

+_4 

-i-i 


American  Railroads  have  had  a  quiet  and  uneventful  week.  The 
market  here  on  one  or  two  occasions  would  have  required  very 
little  encouragement  to  go  ahead,  but  New  York  has  always  shown 
too  much  eagerness  to  unload  for  the  upward  movement  to  get  a 
fair  start.  The  carry-over  disclosed  nothing  very  sensational  in  the 
position,  the  only  exceptional  feature  being  the  scarcity  of  Milwau- 
kee stock.  The  general  rate  was  at  first  5  to  54  per  cent ,  or  about 
3  per  cent,  less  than  last  time,  but  it  afterwards  dropped  to  4  per 
cent,  takers.  Baltimore  and  Ohio  stocks  have  shown  most  liveliness 
on  estimates  put  forward  to  prove  that  the  road  is  earning  8  per 
cent,  on  the  common,  but  it  by  no  means  follows  that  any  of  this 
will  ever  reach  the  shareholders.  The  Union  Pacific  common 
stock-holders  have  for  long  been  buoyed  up  by  estimates  of  this 
nature,  and  a  substantial  dividend  was  regarded  as  certain,  but  it  is 
now  stated  that  nothing  will  be  paid  till  autumn.  The  Louisville 
and  Nashville,  however,  is  more  generous,  and  pays  2  per  cent,  for 
the  half-year  out  of  4  per  cent,  earned.  Business  is  still  very 
feverish  in  New  York,  although  money  is  now  normal,  and  the 
industrial  position  gives  rise  to  a  good  deal  of  anxiety. 

Canadians  have  been  dull  and  listless  for  the  most  part,  but 
prices  have  fairly  held  their  ground.  The  Canadian  Pacific  traffic 
was  considered  very  satisfactory,  and  that  helped  quotations  a 
little.  With  regard  to  the  Grand  Trunk  traffic,  the  situation  is  com- 
plicated by  the  fact  that  the  Chicago  section,  being  in  the  hands  of 
receivers,  makes  no  return  ;  but,  making  allowance  for  that,  ths 
figures  appear  to  be  very  favourable. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


91  894 

92  904 

74a  73i 

60  57i 

69  6s 

62  59 

874  87 

98  97 
104  103 

984  97 

99  974 
47  46 
92  9ii 

100  99 

22J  22i 

661  64i 

46  45i 

25i  25i 

224  22i 

474  47i 


89i 
90S 
73i 

59i 
674 
60 

874 
97 
I03i 
97i 
98J 
464 
91J 

ICO 
22g 
654 

45 

25i 

22} 

47 


FOREIGN   BONDS. 


Closing 
Price. 


Argentine  5  p.c.  1886 [ 

Do.      6  p.c.  Funding! 
Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  l  p.c.  "B"    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 
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Foreign  stocks  were  easily  carried  over,  rates,  as  a  rule,  being 
from  2  to  3  per  cent,  lower  than  last  time,  and  in  some  cases  even 
more  ;  liut  of  course  the  account  is  of  small  dimensions.  The 
reduction  of  the  French  Bank  rate  was  considered  a  hopeful  step, 
and  internationals  all  showed  decided  buoyancy  afterwards  ;  but 
the  principal  feature  has  been  the  strength  of  Brazilian  issues  on 
Paris  buying.  The  sudden  enthusiasm  displayed  by  the  Bourse 
for  these  securities  is  somewhat  mysterious,  but,  as  the  exchange 
has  been  steadily  rising  for  some  days  past,  there  may  be  a  new 
loan  or  something  in  the  wind.  Argentines  have  also  received  a 
good  deal  of  support,  and  Peruvian  debentures  have  improved,  but 
Mexicans  and  Uruguays  are  dull.  Japanese  and  Chinese  issues 
have  secured  some  good  investment  support. 

Foreign  Railways  have  attracted  very  little  attention.  They  began 
the  week  very  flat  all  round,  and,  although  some  of  the  more 
active  shares  have  since  shown  greater  animation,  nearly  all  finish 
lower  on  balance.  Mexicans  have  been  prominently  weak  on  poor 
tiaffics,  but  Argentine  traffics  are  mostly  satisfactory.  Costa  Rica 
■shares  have  recovered  a  fraction,  but  nitrates  have  been  neglected. 
Indian  Railways  are  lower  on  the  reports  about  the  serious  nature 
■of  the  famine  and  the  wide  area  affected. 


Highest  and         Last 
Lowest         Carrying 
this  Year,     over  Price. 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Bo.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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Business  in  the  Miscellaneous  section  shows  no  expansion.  The 
account  was  arranged  on  very  easy  terms,  and  on  several  of  the 
prominent  speculative  favourites,  such  as  Liptons,  Allsopps,  &c.,  a 
backwardation  was  exacted.  Aerated  Breads,  Vickers,  Anglo- 
American  "  A,"  Eastern  Telegraph,  Coats,  and  other  cotton  shares 
have  been  fairly  strong,  but  prices  generally  show  little  improve- 
ment, and  Welsbachs  dropped  2.  Russian  oil  companies  have  been 
firm,  but  Westralian  timber  companies  are  flat  on  talk  of  still 
further  rate  cutting.  Hudson  Bays  have  come  into  prominence  on 
satisfactory  land  sales,  but  it  is  feared  that  the  fur  sales  this  season 
will  not  be  particularly  profitable. 


Markets  everywhere  closed  cheerful,  with  the  exception  of  that 
for  West  Australian  mines,  but  this  section  seems  hopeless.  Several 
rumours  were  current,  the  principal  being  that  General  BuUer  had 
at  last  commenced  to  move,  and  had  captured  an  important  posi- 
tion. No  confirmation  was  received,  but  it  was  good  enough  to 
push  things  up  a  bit,  Kaffirs  responding  most  readily.  Rand 
Mines  jumped  up  £2,  and  the  South  African  list  generally  shows 
an  all-round  advance.  Actual  business,  however,  was  still  far  from 
active,  but  a  fair  amount  was  done  in  Consols,  which  rose  ^. 


MINING    NOTES    AND    NEWS. 

This  week  attention  in  the  mining  market  has  been  chiefly 
•directed  to  the  settlement.  Continuation  rates  in  South  Africans 
were  much  lighter  than  for  some  considerable  time  past,  ranging 
from  7  to  9  per  cent,  as  a  rule,  and  everywhere  there  is  evidence  of 
the  account  having  been  considerably  reduced.  On  Chartered,  for 
instance,  where  the  charge  is  usually  high,  the  rate  was  almost 
nominal,  being  at  one  time  as  little  as  Jd  ,  while  usually  it  ranged 
from  jd.  to  ijd.  Goldfields  also  were  easier,  opening  at  6  to  8  per 
cent,  and  running  off  to  3  to  5  per  cent.,  but  on  Rands  the  contango 
was  about  the  usual — 7  to  9  per  cent.  Monday  morning's  news 
■from  Ladysmith  had  the  effect  of  weakening  prices  considerably, 
and,  to  a  great  extent,  of  paralysing  the  market.  Rand  Mines, 
which  closed  on  Saturday  at  314,  were  quickly  run  down  to  29^, 
most  of  the  other  favourites  losing  from  4  to  J.  The  rumours  of 
White's  success  had  the  effect  of  brightening  matters  a  little  in 
■the  afternoon,  and  when  the  official  confirmation  was  received, 
prices  everywhere  recovered,  but  only  about  half  their  early 
losses.  The  absence  of  further  news  has  kept  markets  quiet 
since,  and  uninteresting,  the  movements  being  little  more  than 
fractional  either  way,  except  in  the  principal  higher-priced  shares. 
As  regards  West  Australian  mines,  the  account  disclosed  a  certain 
•shortage  of  shareSj..especiaUy  in  Associated,  on  which  a  backward- 


ation was  at  one  time  paid.  Lake  Views  were  carried  over  at 
12,  and  Great  Boulder  Proprietary,  Golden  Horseshoe,  Ivanhoe, 
and  the  Kalgurli  group  at  from  4  to  8  per  cent,  while  the  general 
rate  in  this  market  was  not  more  than  from  8  to  lo  per  cent. 
Speculation  has  entirely  ceased  for  the  time,  and  a  certain  amount 
of  uneasiness  has  been  caused  by  the  various  rumours  and  reports 
floating  about.  The  chief  of  these  have  been,  of  course,  the  tele- 
grams announcing  the  railway  strike  at  Kalgoorlie,  to  which 
further  reference  is  made  below.  Prices  where  they  moved  have 
mostly  shown  improvements,  the  easy  continuation  rates  disclosing 
the  existence  of  something  of  a  ''bear"  account.  The  Kalgurli 
group  have  been  steady,  the  movements  on  balance  leaving  prices 
about  where  they  were.  Copper  mines  evinced  very  little  of 
interest,  and  like  the  other  sections  of  the  mining  markets,  prices 
have  fluctuated  within  narrow  limits,  and  quotations  on  the  week 
have  hardly  altered. 

The  Associated  Company  has  come  in  for  a  good  deal  of  attention 
during  the  week,  and  it  is  still  persistently  stated,  notwithstanding 
the  emphatic  assertions  to  the  contrary,  that  the  recently-erected 
sulphide  plant  is  a  failure.  Certainly,  it  did  not  do  too  well  in 
November,  but  lit  is  early  yet  to  condemn  it,  and  a  fair  trial 
should  be  accorded  it.  It  will  be  a  pity  if  the  process  turns  out 
badly,  as  it  was  hoped  it  would  solve  one  of  the  most  difficult  mining 
problems  known.  It  is  stated  in  some  quarters  that  the  Associated 
output  will  show  a  falling  off  of  3,000  oz.  for  December,  and  should 
this  prove  to  be  true,  coming  on  top  of  the  previous  month's  reduced 
yield,  the  position  will  certainly  give  cause  for  uneasiness. 

From  Victoria  comes  the  news  that  a  wonderful  find  has  been 
made  at  Nuggety  Gully,  near  Yandoit,  where,  according  to  the 
Melbourne  Age,  two  miners  have  unearthed  an  alluvial  nugget 
weighing  no  less  than  1604  oz.  It  was  discovered  only  13  ft.  from 
the  surface,  and  is  of  so  fine  a  quality  that  it  is  worth  as  much  as 
£i  IS.  peroz.  It  seems  that  this  particular  spot  is  famous  for 
"  nuggets,"  hence  its  name  ;  and  as  recently  as  January  last  a 
124-OZ.  nugget  was  found,  and  in  1895  one  of  216  oz.  So  much 
attention  is  paid  to  booming  other  gold-producing  countries  that 
the  colony  gets  overlooked,  but  it  is  still  no  mean  factor  in  the 
industry.  The  output  for  1899  reached  a  total  of  854,300  oz..  Of 
17,242  oz.  in  advance  of  1898.  This  is  the  highest  yield  since  1886, 
and  is  due  to  the  improved  position  of  quartz  mining  at  Bendigo, 
and  to  the  development  of  the  alluvial  fields.  The  much-talked-of 
Deep  Lead  companies  are  reported  as  doing  well,  but  the 
Melbourne  mining  market  is  in  a  very  unsettled  condition. 

Not  much  is  heard  of  Russia's  gold  production,  but  the  first  issue 
of  the  Russian  Journal  of  Financial  Statistics  gives  some  rather 
interesting  particulars.  From  all  accounts,  the  figuresiare  not  com- 
piled with  that  regard  for  accuracy  which  we  should  like  to  see  ; 
neither  are  they  so  up  to  date  as  they  might  be,  but,  according  to 
the  authority  just  mentioned,  the  output  for  1898  from  the  Russian 
Empire,  including  Finland,  was  1,235,764  oz.,  and  although  this  is 
some  improvement  on  both  1897  and  1896,  it  shows  a  considerable 
falling  oft'  when  compared  with  1894  and  1895.  The  Financial 
Times  makes  a  comparison  between  Russia,  the  Transvaal,  and 
Westralia  for  1898,  and  from  this  it  appears  that  Russia's  production 
is  less  than  one-third  that  of  the  Transvaal  ;  but  it  must  not  be  for- 
gotten that  Russia's  mines  are  worked  merely  for  the  benefit  of  the 
Czar,  and  have  not  the  advantage  of  a  large  inflow  of  capital  for 
development. 

The  news  of  the  strike  of  Government  railway-engine  drivers 
which  came  from  Perth,  West  .Australia,  was  by  no  means  cheering 
for  those  interested  in  mines  situated  in  the  Kalgoorlie  district. 
It  appeared  that  the  men  resented  the  dismissal  from  the  service 
of  the  chief  locomotive  engineer,  and  took  the  serious  step  of  dis- 
organising the  whole  traffic  as  a  means  of  expressing  their  views. 
They  began  by  allowing  the  mail  trains  to  run,  but  afterwards 
stopped  even  those  by  greasing  the  rails.  The  disorganisation  of 
traffic  meant  the  closing  doA^n  of  the  n  ines,  owing  to  lack  of  food, 
fuel,  and  even  water,  so  that  things  at  one  time  looked  very  serious. 
Later  news,  however,  indicates  that  Government  has  promised  an 
inquiry  into  the  whole  matter,  while  the  men  have  abandoned  the 
point  raised  about  the  chief  locomotive  engineer.  We  may  now 
hope  that  work  will  be  resumed  at  once. 

We  like  to  see  directors  paid  properly  when  they  do  their  work 
well,  and  certainly  50  per  cent,  dividends  are  inclined  to  make 
shareholders  generous,  but  we  are  glad  to  note  that  some  limit  was 
placed  on  the  rapacity  of  the  board  of  the  Rhodesia  Exploration  and 
Development  at  the  meeting  held  on  Thursday.    The  directors'  fees 
were  originally  fixed  at  ^1,000  per  annum,  but  apparently  this  was 
not  considered  sufficient  remuneration  for  holding  occasional  board 
meetings,  so  they  coolly  came  forward  with  the  proposal  that,  after 
the  shareholders  have  received  10  per  cent,  in  cash  or  shares  in  any 
one  year,  the  directors  take   10  per  cent,  of  the  surplus  profits. 
Further,  in   the  event   of  the  winding-up  of    the   company,   the 
directors  were  to  take  10  per  cent,  of  the  surplus  assets  after  the 
return  of  the  paid-up  capital.  On  the  present  occasion  a  distribution 
of  Bulawayo  Market  and  Offices  shares  was  made,  and  under  this 
nice  little  arrangement  the  directors  each  receive  600  shares.    The 
shareholders,  however,  came  to  the  conclusion  that  ;£s,ooo  in  any 
one  year  was  quite  enough  to  pay,  and  also  that  the  little  clause 
relating  to  the  winding-up  of  the  company  could  be  done  without. 
An  interesting  side-light  was  thrown  on   the    methods  of   the 
Chartered  Company  by  the  chairman  of  the  Rhodesian  Gold  Trust 
at  the   recent    meeting.     Originally    the    arrangement    with   the 
Exploration   companies  was  that  whenever  a  subsidiary  concern 
was  floated  the  Chartered  Company  took  50  per  cent,  of  the  shares, 
but  this  percentage  they  voluntarily  reduced  to  33  per  cent.     But, 
as  the  chairman  of  the  Rhodesia  Company  pointed  out,  money  will 
not  go  into  the  country  if  the  capital  of  these  subsidiary  companies 
is  to  be  heavily  watered  in  order  to  provide  the  C  lartered  Company 
with  its  little  bonus.     Of  course,  it  must  be  repaid  in  some  way  for 
its   concessions  and  railway    building,   but  this  percentage   will 
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certainly  have  td  be  reduced.  These  Exploration  companies  pro- 
bably only  find  about  15  per  cent,  of  the  claims,  capitalised  in  the 
books  at  a  high  figure,  workable,  so  that  in  order  to  recoup  them- 
selves they  must  charge  the  public  heavily  for  the  payable  ones  ; 
and  when  the  Chartered  Company's  33  per  cent,  is  tacked  on  to 
the  already  inflated  price,  the  capital  of  a  concern  is  apt  to  reach 
such  proportions  as  to  make  successful  working  highly  improbable. 
It  was  high  time  the  shareholders  of  the  Utah  Consolidated 
Mines  were  informed  of  the  position  of  their  property,  but  although 
the  circular  issued  this  week  is  satisfactory  so  far  as  it  goes,  not  too 
much  information  is  vouchsafed,  and  a  full  statement  of  accounts 
would  be  moreacceptab'e.  The  directors,  however,  think  otherwise, 
and  haveconsequently  altered  the  date  of  making  them  up  from 
September  30  to  December  31,  so  some  time  yet  will  doubtless 
elapse  before  they  are  issued.  Since  the  shares  of  the  concern 
were  run  up  to  an  absurd  height,  ;^I2  or  £ij,  all  sorts  of  rumours 
have  been  circulated,  some  going  so  far  as  to  say  there  was  no 
copper  in  the  mines  at  all,  but  it  seems  that  from  the  time  the  smelter 
j  got  into  regular  running  order  until  November  30,  the  production  of 
•fine  copper  was  3,016,975  lb.,  and  the  gross  receipts  from  sales  of 
copper,  silver,  and  gold,  $589,846,  the  expenses  at  mine  and 
smelter  coming  to  $284,246,  leaving  a  net  income  of  $305,600.  It  is 
further  stated  that  900,000  tons  of  sulphide  copper  ore  are  in  existence, 
all  of  which  is  very  nice,  but  perhaps  the  shareholders  would  like  a 
dividend. 

We  learn  from  Capetown  that  considerable  anxiety  exists  about 
the  payment  of  the  licenses  for  gold-mining  in  the  Transvaal. 
After  much  consideration,  apparently,  the  leading  groups  have 
determined  to  pay.  Mr.  Hulsteyn,  representing  the  Ecksteins, 
'  Robnison,  Bailey,  and  other  groups,  has  already  arrived  at  Delagoa. 
Mr.  Thomson,  representing  the  Baruato  Consolidated,  the  Gold 
Fields,  the  Farrar,  and  other  group?,  is  also  at  Delagoa  for  the 
purpose  of  applying  for  leave  to  enter  the  Transvaal  for  the  pur- 
pose of  assisting  the  representatives  of  the  companies.  If  per- 
mission be  refused,  tenders  for  licenses  will  be  formally  made. 
But  if  these  are  declined,  what  then  ? 


Prices  of  Unquoted  Securities.— The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :  —  Callard,  Stewart  &  Watt,  3S,  4  ; 
Wm.  Cory  &  Sons  Ord.,  7J,  7a  ;  George  Newnes  Ord, 
If,  i|  ;  Champagne  Freres,  ig,  ij  ;  John  Loveys, 
lA.  ii°e  ;  Do.  Pref.,  I,  14  ;  Jules  Rolez,  i,  ij  ;  Home 
&  Col.  Stores  "  A "  Ord.,  4J,  5J  ;  Financial  Times,  I  J,  2  ; 
Ftnanaal  Times  Pref.,  i,  ij  ;  Financial  News,  2j,  2|  ; 
Financial  News  Pref.,  J,  J  ;  Fuller's  Sweets,  i,  ij  ; 
Fuller's  Sweets  Pref.,  I,  i^  ;  Gaiety,  i,  ijxd  ;  Oxford, 
6J,  6J  ;  Palace,  i\,  i\  ;  Tivoli,  9,  11  ;  Noakes  Ord. 
New,  If,  2  ;  Brit.  Non-Flammable  Wood,  J,  |;  Wireless 
Telegraphy,  3J,  4;  Suez  Canal  po  5  p.c.  Obs.,  23,  24; 
Pearson's  Fire  Alarm,  g,  |  ;  Pekin  Syndicate,  9i,  loj  ;  Pekin 
Syndicate  Founders,  100,  120  ;  Maples,  2S,  2|  ;  Maples  Pref., 
l|,  ij  ;  Maples  "B"  Deb.,  109,  in;  Sulphides  Corporation, 
il,  JS  ;  Sulphides  Corporation  Pref.,  I^^,  1^%  ;  Anglo-Russian  Oil,  ig, 
li  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  \\,  ij  ;  Weardale  Def., 
par,  I  pm.;  Central  Argentine  Railway  New,  g,  J  pm.  ;  Buenos 
Ayres  Western  Railway  New,  1,  \  pm.  ;  South  African  Cold 
Storage,  |,  iJ  ;  South  African  Cold  Storage  Pref.,  |,  ij  ;  New 
Sunlight  Incandescent,  ^fj,  |  ;  Sulphides  Reduction,  |,  i  ;  Calico 
Printers',  J,  J  pm. 

James  McEwan  &  Co.— This  report  was  issued  to  the  share- 
holders on  December  13,  or  at  least  it  bears  that  date,  but  following 
their  usual  practice  it  was  carefully  withheld  from  the  Press.  The 
copy  we  have  secured  explains  the  modesty  of  the  directors,  as  the 
gross  profit  for  the  year  to  June  30  was  only  ;^37,409,  of  which 
expenses,  directors'  fees,  &c.,  absorbed  ;f33,770.  and  interest, 
exchange,  cash  discounts,  &c.,  took  ^^2,727,  so  that  the  net  profit 
was  only  a  paltry  ;£,"9i2.  In  1890  the  company  wrote  up  its  pro- 
perty, on  a  valuation,  by  more  than  jf 80,000,  and  this  is  now  written 
off  again,  together  with  depreciation  on  Melbourne  and  Sydney 
leases,  London  furniture,  and  fittings,  making  a  sum  of  £84,694. 
The  loss  and  depreciation  of  stock  at  the  Sydnev  branch,  which 
has  now  been  closed,  is  put  down  at  ;f  15,734,  and  "the  depreciation 
on  the  Melbourne  stock  at  ;^i2,55o.  Depreciation  on  investments 
has  been  written  off  to  the  tune  of  ;f2,9O0,  being— according  to  the 
chairman's  speech  at  the  meeting— the  amount  of  their  interest  in  a 
property  at  Johannesburg,  now  ccmmandeered  by  the  Boer 
Government  lor  the  manufacture  of  shells.  What  a  company 
whose  business  lies  in  Australia  had  to  do  with  property  in  the 
Transvaal  passes  our  comprehension.  We  should  have  thought  they 
found  the  condition  of  their  legitimate  business  suificiently  serious 
to  require  all  the  spare  cash  without  going  further  afield  for 
new  speculations.  However,  the  loss  is  there,  and  after  all  it  is  but 
a  drop  in  the  bucket  compared  with  the  total  deficit.  Debenture 
interest  could  not  be  met  out  of  revenue,  so  the  total  debit  balance 
of  profit  and  loss  has  now  reached  ^(^272,094.  A  year  ago  the 
directors  announced  that  the  nominal  capital  of  the  company  was 
to  be  reduced  by  the  surrender  and  cancellation  of  ;f  100,000  of  de- 
ferred shares,  and  we  naturally  supposed  that  this  would  come 
into  force  without  delay,  but,  apparently,  difficulties  have  been  met, 
and  the  thing  has  still  to  be  done,  although  the  directors  hold  all 
the  certificates  of  the  surrendered  shares.  Even  this  drastic 
measure  seems  to  be  inadequate,  and  proposals  for  the  further  re- 
duction of  the  capital  are  to  be  made  to  the  shareholders,  by  which 
we  gather  that  the  cutting  down  will  leave  the  share  capital  at  only 
some  £7*,ooo,  instead  of  the  ^^350,000  at  which  it  now  stands.  It 
IS  a  sorry  story,  and  we  do  not  yet  see  how  the  business  will  benefit 
by  a  mere  paper  reduction.  Profits  certainly  will  not  be  increased 
bylhe  step  ;  but  only  profits,  and  those  in  cash,  can  do  any  good. 


INDIAN  GOLD  MINES. 

The  output  from  the  Indian  gold  mines  situated  in  the  Mysore 
district  for  the  final  month  of  1899  is  what  it  should  be,  the  highest 
yet  reached.  The  total  of  40,845  oz.  is  an  advance  of  1,1  68  oz.  as- 
compared  with  November,  and  brings  the  production  for  the  twelve 
months  up  to  440,249  02.,  as  against  415,147  oz.  in  1898,  and 
389,779  rz.  in  1897.  Thus  it  will  be  seen  that  substantial  progress 
is  still  made  by  the  field,  notwithstanding  the  fact  that  these 
advances  are  dependent  almost  entirely  on  the  four  principal  com- 
panies. The  figures  just  mentioned  for  the  purpose  of  accurate 
comparison  are  those  of  the  mines  in  the  Colar  district  only,  but  a 
new  producer,  the  Wondalli  (Deccan)  Mine,  must  be  taken  into 
account.  It  contributed  7,826  oz.  last  year,  bringing  the  actual  output 
up  to  the  highly  satisfactory  figure  cf  448,075  oz.  Nearly  every 
company  makes  some  addition  to  its  yield  as  compared  with  the- 
previous  month,  but  in  almost  all  instances  the  tonnage  dealt  with 
was  higher.  The  Mysore  Company  got  450  oz.  more,  and  the 
Nundydroog  return  was  about  200  oz.  in  advance  of  November,  but 
the  Ooregum  fell  off  slightly,  and  the  Coromandel  does  not  continue 
the  welcome  improvements  we  have  noticed  of  late.  The  Balaghat 
Company  makes  the  most  important  move  forward,  comparatively 
speaking,  rising  from  820  oz.  to  1,088  oz.,  or  an  increase  of  268  oz., 
but  when  this  return  was  announced  the  company  was  appealing 
for  fresh  capital,  and  the  manner  in  which  some  mines  increase 
their  outputs  when  the  companies  owning  them  are  in  need  of  funds 
is  truly  remarkable. 

Indian  Mining  Returns.! 

Name  October.  November.  December.  Total,  1899, 

of  Company.  Tons.      Oz.  Tons.  Oz.  Tons.      Oz.  Tons.        Oz. 

Balfigh.it 1,075          807  1,050  820  i,i6,S       l,o8S  11,070        7,555 

•Champion  Reef  8,159     >.1,77'  7iSi7  '3  fi?'  8,063     I3,7;5  93,468     159,095 

Coromandel        ,,.  8co          450  850  501  850          503  11,750        3,503; 

tMysore...         .,.  8,4CO     14,546  8,360  14,514  9,c9?     14,965  92,343     i55iS66' 
Mysore    W.    and 

Wynaad  ....  1,703  428  i,;oo  431  1,700  432  19,000  4,357 
Nine  Reefs  ...  i,oo3  419  950  429  i,2co  449  11,340  4,548- 
INundydroog  ...  3,050  3,761  3,000  3,764  3,150  3,972  35,300  43,654. 
gOoregum  ...  5,433  5,613  5,300  5,647  5,552  5,597  64,107  591=84 
Wondalli  (Dec- 
can)      1,165         673  i,o3s  645  1,055         624  19.610        7,82^ 

•  Dividend,  1899,  125  per  cent.  t  Dividend,  1899,  142J  per  cent. 

t   Dividend,  1899,  17!!  per  cent.  §   Dividend,  1899,  10  per  cent. 

The  following  table  gives  the  total  monthly  return,  from  the 
Mysore  Field  alone,  for  1899  and  the  previous  two  years  : — 

1897.  1898.  1899. 


January 
February    ... 
March 
April 

May 

June 

July 

August 
September... 
October 
Novemlier  ... 
December  ... 

Total  .. 


20,912  34*576 

30,420  33,c6o 

30,817  32,986 

"3',425  32,783 

32,100  38,471 

32,-08  35,290 

32,276  34,667 

.^3,o=S  3<,464 

33.271  34.515 

34.864  34,764 

34,454  34,468 

35,158  35.106 

389.790  4'5ii47 


33,360 
33.898 
30,312 
34,546 
35,637- 
36,470 
37,  "7» 
38,257 
38,173 
39.795 
39,777 
40,845 

440.249 


NOTICES. 

The  Banco  Mercantil  del  Paraguay,  the  agents  of  the  bondholders  at  Ascension, 
announces  that  the  Government  has  paid  it  the  monthly  instalment  due  December  i 
la.=t  for  account  of  the  coupon  payable  on  July  i  next  and  for  thesinking  fund  of 
J  per  cenr.  per  annum,  which  comes  into  operation  from  the  ist  inst.  The  bank, 
states  that,  owin^  to  the  difficulty  in  obtaining  good  bills,  the  remittance  cannot  be 
sent  forward  untd  the  next  mail. 

The  Hon.  Lord  Provost  Chisholm,  of  Glasgow,  has  joined  the  board  of  directors 
of  the  Scottish  Temperance  Life  Assurance  Company,  Limited. 

Mr.  Luke  Alexander  lonides  was  declared  a  defaulter  on  the  Stock  Exchange  on 
Wednesday. 

Messrs.  Maurice  Cohn  &  Co.,  have  removed  their  offices  to  i8  and  19,  Palmerston- 
buildings,  Old  Broad-street. 

The  business  of  Messrs.  EHas  &  Co.,  hitherto  carried  on  by  the  late  Mr.  E.  W. 
Batt  at  15,  Great  Winchester  ilrcet,  E.G.,  will  be  continued  by  Mr.C  M.  Dyce  and 
Mr.  G.  A.  Matthews 

Messrs.  Glyn,  M  i  Is,  Currie  &  Co.,  as  agents  for  the  Government  of  the  Oriental 
Republic  of  Urueuay,  annoui.ce  that  at  the  seventh  amortisation  of  the  5  per  cent^ 
loan  of  i8y6,  held  in  LcnJon  on  Deceml>er  20,  bonds  amounting  to  ^£18,380  were  re- 
deemed by  public  tender  at  the  price  of  ,;£59  4s.  6d.  per  cent.,  which  bonds  have 
since  been  cancelled. 

The  liquidators  of  the  London  Tramways  Company,  Limited,  announce  that  the 
minutes  of  the  order  of  Mr.  Justice  Wright  have  now  been  approved  by  all  parties^ 
and  there  is  a  fair  prospect  of  the  order  being  accepted  as  satisfactory  without  an 
appeal.  By  the  terms  of  the  order  it  will  be  necessary,  in  the  interests  of  the 
ordinary  shareholders,  that  an  account  shad  be  taken  showing  the  amount  (if  any> 
expended  by  the  company  out  of  revenue  since  July  i,  18^8,  in  respect  of  stores 
subsequently  sold  to  the  London  County  Council.  The  takmg  of  this  account  be- 
fore the  officials  of  the  Court  will  involve  .•^ome  little  further  delay  before  any  final 
distribution  can  be  made.  As  the  time  within  which  notice  of  appeal  can  be  given 
will  not  expire  for  some  little  time  yet,  the  liquidators  are  advised  that  they  cannot 
at  present  make  any  further  distribution  on  account  of  capital  without  the  sanction- 
of  the  Court.  As,  however,  the  sum  at  present  in  their  hands  will  be  more  than 
sufficient  to  meet  any  further  sums  which  on  appeal  might  be  ordered  to  be  paid  out 
of  funds  which  would  otherwise  be  distributed  amongst  the  ordinary  shareholders, 
they  propose  to  apply  to  the  Court  for  leave  to  distribute  the  profits  rcmainine  un- 
divided, and  also  to  make  a  further  payment  to  the  ordinary  shareholders  of  is  per 
share.  If  the  Court  makes  this  order,  they  hope  to  be  able  to  pay  these  sums  in 
about  a  month  from  the  present  lime. 

Mr.  John  Warren  has  joined  the  board  of  the  City  Offices  Company,  Limited. 

Mr.  William  H.  Harries  has  been  appointed  London  secretary  to  the  Midas  East 
Estate  and  Gold  Mining  Company,  Limited,  and  the  Wemmer  Gold  Mining 
Company,  Limited. 

The  Ferreira  Gold  Mining  Company,  Limited,  announces  that  the  fees  for  share 
warrants  to  bearer  will  be  raised  on  the  15th  inst.  from  6d.  to  is.  per  warrant,  ii> 
addition  to  the  regular  application  fee. 

The  directors  of  the  Colonial  Mutual  Life  Assurance  Society  ttnanimously  decided 
on  the  4th  inst. :— "  That  in  the  event  of  any  members  of  the  society's  staff  through- 
out the  United  Kingdom  volunteering  for  service  in  South  Africa,  the  directors- 
would  be  prepared  to  see  that  their  work  during  their  absence  would  be  carried  on, 
and  on  their  return  will  be  prepared  to  reinstate  them  in  the  society's  service.'*" 
Attention  was  also  called  to  the  fact  that  "  all  members  of  the  society  hotdingits^ 
ordinary  policies  will  not  be  charged  any  extra  for  war  risks  " 
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NEXT    WEEK'S    MEETINGS. 

MON-DAY,  January  15. 


Falkland  Islands        

J.  Marson  Thompson  &  Sons 

Minerals  Assets  

Menzies' Gold  listates,  Limited 

Mawddach    Gold    Dredying   Syndi- 
cate     

North  and   South   Wales    Junction 
Railway       

■Omnium  Investment... 

I'nion  Mortgage  and  Agency  of 
Australia       


6r,  Gracechurch-street,  i  p.m. 
Burton-on-Trent,  noon. 
Winchester  House,  i  p.m. 
„  „         :!,30  p.m. 

Winchester  House,  noon. 

Euston  Station,  noon. 
Winchester  House,  noon. 

Cannon-street  Hotel,  2  p  m. 


Baddow  Brewery      

-Emerald  Reward  Gold  Mining 
Mount  Magnet  Gold  Mining 


Tuesday,  January  16. 

Winchetter  House,  1 1.30  a.m. 

,,  „        2  p.m. 

71   and   72,   King  William-street, 
noon. 


I 


■tncorporated  Exploration  Company 

of  British  Columbia  

Weardale  Steel,  Coke,  and  Co,al 

Wednesday, 

Assets  Realisation 

Customs  and  Bondel  Warehouses... 
Kegan,  Paul,  Trench,  Trubner  &  Co. 
London  and  Greenwich  Railway  ... 
Manchester  and  Liverpool  Discount 

Banking       

National  Discount     

Pawsons  &  Leafs 

Redhill  Gas      

Rand  Victoria  Mines 


Winchester  House,  12.15  P  ■"• 
Spennymoor,  noon. 

January  17. 

Worcester  House,  noon. 
II,  Queen  Victoria-street,  2  p.m. 
Winchester  House,  2.30  p.m. 
„  ,,         12.30  p.m. 

Manchester,  noon. 
Cannon-street  Hotel,  noon. 
St.  Paul's-churchyard,  noon. 
Redhill,  4  p.m. 
60,  Old  Jewry,  noon. 


Argentine  Borax        

Broad  Arrow  Gold     ... 
Commercial  Union  Assurance 
Globe  Venture  Syndicate 
Ibo  Investment  Trust 
London  Joint-Stock  Trust    ... 
Union  Discount 


THURSDAY,  January  18. 

...  ■     ...  Winchester  House,  no  )n. 
,,  ,,       njon. 

..     Cornhill,  12.30  p.m. 

..  Winchester  House,  12,30p.m. 
„  „       noDn. 

,.  Prince-street,  noon. 

.  Cannon-street  HottI,  noon. 


F.ilDAY,  J.A.SUARY    I9. 


Egyptian  Cotton  Mills  

London  and  Yorkshire  Bank 
Psel  River  Land  and  Mining 
Stock    Conversion  and   Ii.vestment 
Trust  


Winchester  House,  3.15  p.m. 
Cannon-street  Hotel,  i  p.m. 
66,  Palmerston  Buildings,  i  p.m. 

Winchester  House,  2  p.m. 


I 


.The  total  receipts  at  the  Exchequer  from  April  i  to  the  6th  inst. 
amounted  to  ;f78,039,270,  compared  with  ;^73,49i,27o  in  the  corre- 
sponding period  of  the  last  financial  year,  and  the  expenditure  to 
to  ;fgi,4i9,243,  as  against  ;f82, 564,069.  On  Saturday  last  the  Bank 
balances  stood  at  ;i'5,332,793.  On  the  same  day  last  year  they  were 
;^l,486,85i. 

The  L'niled  States  Consul  at  Paraguay  pleads  with  American 
capitalists  to  turn  their  attention  to  that  capital  as  affording  abundant 
opportunities  for  sure  investments.  They  might,  for  instance,  he 
urges,  construct  a  new  and  larger  market,  which  is  to  be  erected  in 
the  city,  and  which  is  to  be  put  up  to  auction  sometime  soon,  the 
guarantee  being  the  rents,  which  may  amount  to  $75,000  gold 
per  annum.  The  same  ofticial  suggests  that  there  is  a  good  op- 
portunity for  the  establishment  of  an  American  bank,  wrought  on 
the  principles  of  building  and  loan  societies,  with  a  penny  savings 
department  attached,  and  dealing  in  the  export  of  hides  and  skins, 
as  well  as  oranges.  There  is  a  further  suggestion  that  a  large  pawn- 
shop is  needed  in  the  city  ;  but  this  is  not  proposed  as  a  department 
of  the  bank. 

Savings  banks  seem  to  be  getting  into  disrepute  in  France.  The 
rate  of  interest  in  the  non-postal  savings  banks  has  been  reduced, 
and,  as  a  result,  the  latest  returns  show  a  decrease  on  the  year  of 
98,000,000  fr.  At  the  close  of  the  year  the  number  of  depositors  in 
the  Paris  Savings  Bank  was  651,186,  a  falling  off  of  2,312,  and  the 
amount  of  deposits  was  141,133,724  fr.,  a  decline  of  6,514,048  fr. 

Ihe  French  indirect  taxes  for  the  past  year  have  yielded 
2,906,000,000  fr.,  against  2,911,000,000  fr.  in  1898,  and  against  an 
estimated  yield  of  2,801,000,000  fr.  The  death  duties  show  an  in- 
crease of  10,000,000  fr.  ;  the  drink  duties,  6,000,000  fr. ;  colonial 
sugar,  11,000,000  fr.  ;  and  the  State  monopolies,  tobacco,  matches, 
gunpowder,  post,  telegraphs  and  telephones,  21,000,000  fr.  The 
stamp  duties,  however,  fell  off  by  11,000,000  fr.,  Customs  by 
40,000,000  fr.,  chiefly  in  cereals,  and  forest  receipts  by  5,000,000  fr., 
thus  making  a  net  decrease  of  5,000,000  fr. 

Mr.  Ritchie,  the  President  of  the  Board  of  Trade,  has  appointed  a 
•departmental  committee  upon  the  subject  of  patent  facilities,  and 
the  following  are  the  official  terms  of  the  reference — namely,  "  To 
consider  various  suggestions  which  have  been  made  for  developing 
the  benefits  afforded  by  the  Patent  Office  to  inventors,  and 
report." 

The  rumour  goes  that  the  French  Government  has  decided  to 
raise  a  loan  of  400,000,000  fr.  to  carry  out  the  new  naval  ship- 
building programme  now  under  consideration.  Whether  the 
rumour  be  well  founded,  we  cannot  say,  but  we  think  it  not  at  all 
improbable.  The  French  Government,  like  our  own,  is  not  averse 
to  carrying  on  war  "  on  tick,"  or  to  making  its  preparations  on  the 
■same  spendthrift  system.  Doubtless  the  thrifty  peasants  of  France 
have  still  sufficient  unemptied  old  stockings  to  supply  the  needful 
millions  for  so  "  patriotic  "  a  purpose  ;  and  they  will  complacently 
pocket  their  annual  dividends,  comfortably  ignoring  the  fact  that 
they  have  to  supply  a  good  share  of  the  taxes  from  which  these 
dividends  are  drawn. 


COMPANY    MEETING   ADVERTISEMENT. 


SULPHIDES  REDUCTION  (NEW  PROCESS),  LTD. 

The  adjourned  ordinary  general  meeting  of  this  company  was  held  on  Monday  at 
Winchester  House,  K.C. 

Mr.  James  B.  W.  Maunder  presided,  and,  in  moving  the  adoption  of  the  report, 
remarked  that  the  capital  account  on  October  31  last  stood  at  ^97,000,  but  since 
then  the  balance  of  the  nominal  capital — 3,000  shares  -had  been  issued  at  ^2  each. 
These  had  been  fully  subscribed,  thus  placing  ;^6,ooo  at  the  disposal  of  the  company. 
The  item  of  sale  of  French  rights  was  represented  by  loo  parts  of  the  French 
syndicate,  valued  at  the  same  amount  as  last  year — ^20,000,  or  ^£200  per  part— but 
the  parts  at  present  were  not  obtainable  under  ;£3oo  from  the  French  syndicate.  TJie 
next  item  represented  the  amounts  received  for  the  options  of  various  rights,  and  the 
directors  had  every  reason  to  anticipate  that  these  options  would  be  exercised  shortly, 
wh;n  a  further  sum  of  ;^8,ooo  would  accrue  to  the  company  and  the  contingent 
liability  become  extinct.  The  item  of  sundry  creditors  might  appear  large,  but 
nearly  one  -  half  of  it  was  represented  by  fees  due  to  the  directors  from 
the  commencement  of  the  company,  which  it  was  not  their  intention  to  press  for. 
The  other  side  of  the  balance-sheet  called  for  little  comment,  but  he  would  remind 
them  that  it  embraced  the  whole  of  the  expenditure  since  the  registration  of  the 
company.  In  regard  to  the  expenditure  at  Llanelly,  the  company  had  m  further 
outlay  of  any  importance  under  this  head,  the  works  being  now  practically  closed, 
having  served  their  purpose.  He  afterwards  dealt  with  the  salient  points  of  the 
company's  process,  which,  he  said,  was  mainly  owing  to  Mr.  Francis  EUerhausen, 
and  recapitulated  some  of  his  statements  at  former  meetings.  When  he  last 
addressed  them  the  directors  claimed  to  have  solved  the  sulphide  problem  in  a 
practical  manner,  and  this  wasborreout  by  the  fact  that  they  had  been  aljle  to 
smelt  complex  sulphide  ores  and  recover  their  contents  in  a  marketable  form.  These 
results  were  obtained  in  the  works  they  had  erected  in  this  country  for  the  purpose, 
and  they  were  so  decisive  that  they  wee  able  to  sell  the  company's  rights 
to  a  French  company,  who  at  once  set  up  works  at  Angouleme  to  operate  the  prd- 
cess  en  a  commercial  scale.  He  then  called  attention  to  the  results  obtained  through 
the  courtesy  of  the  French  company  at  the  latter 's  works  in  regard  to  the  treatment  of 
the  ore  of  the  Mount  Reid  Company  of  Tasmania,  this  ore  being,  he  explained,  most 
complex,  containing  as  it  did  a  very  high  percentage  of  zmc,  together  with  lead, 
silver,  copper,  and  gold.  This  test  of  the  Mount  Reid  ore  had  proved  that  by  the 
company's  process  not  only  could  they  smelt  complex  sulphide  ores,  but  also  recover 
the  zinc  from  them  in  a  marketable  form.  They  bad  recently  entered  into  a  contract 
by  which  their  company  obtained  the  option  to  acquire  all  the  assets,  liabilities, 
and  unplaced  shares  of  the  French  syndicate,  with  a  view  to  amalgamating  it 
with  the  Ilriiish  Sulphides  Smelting  Company,  registered  some  time  ago,  with 
a  capital  of  ;^5oo,ogo,  but  which  it  was  intended  to  increase  to  .^1,000,000, 
of  which  ;C'oo,ooo  was  to  be  set  aside  for  working  capital.  These  assets  con- 
sisted chiefly  of  various  mines  situated  in  France  in  the  districts  of  Alloue,  Amber- 
nac,  Anduze,  and  Haute  Loire,  smelling  and  reduction  works  at  Angouleme,  as 
well  as  all  the  ore  at  the  works — about  2,000  tons— together  with  the  zinc, 
lead,  and  silver  products  in  hand,  and  forty-seven  unissued  shares  of 
the  French  syndicate,  of  the  present  value  of  ^£300  each.  For  this 
they  were  to  pay  the  syndicate,  on  the  flotation  of  the  new  company, 
^^505,000  in  shares,  or  partly  in  cash  and  partly  in  shares,  at  the 
directors'  option,  leaving  jC^oo,ooo  in  shares,  or  cash  and  shaies,  for 
this  company,  excluding  the  amount  which  the  fatter  would  be  entitled 
to  in  virtue  of  their  holding  in  the  French  syndicate.  A  detailed  list  of  the 
other  contracts  was  given  in  the  directors'  report.  The  board  would  endeavour  to 
secure  for  the  shareholders  of  this  company  the  opportunity  of  interesting  them- 
selves directly  in  the  flotation  of  the  new  company  mentioned.  The  directors  had  at 
their  command  every  scientific  and  commercial  element  of  success,  and,  whatever 
might  have  been  the  unavoidable  initial  difTicuIties  of  the  undertaking,  they  were 
determined  to  see  it  through  to  a  financial  success.  He  might,  in  addition,  tell  them 
that,  in  order  that  they  might  be  thoroughly  satisfied  as  to  their  value  by  an 
independent  authority,  the  board  retained  the  services  of  Mr.  W.  B.  Middleton,  an 
American  engineer  of  well-knowa  ability,  who  personally  inspected  these  properties 
and  reported  on  them  to  the  directors  to  their  entire  satisfaction.  The  properties 
inspected  by  this  genileman  being  some  sixteen  in  number,  it  was  impo.ssible  for 
him  to  touch  on  them  more  than  cursorily  at  this  meeting.  Briefly,  howex-er, 
he  could  tell  them  that,  in  the  opinion  of  their  engineer,  there  would  appear 
to  be  no  doubt  that  they  had  in  them  a  very  valuable  asset,  and  that  when 
the  best  of  them  are  properly  developed  and  systematically  worked  not  only 
should  they  be  able  to  supply  ores  for  treatment  to  our  English  and  French 
works,  but  also  to  furnish  certain  ores  for  sale,  which  can  be  treated  by 
ordinary  lead  smelters  and  zinc  distillers.  In  order  to  give  some  idea  of  the 
value  to  their  company  of  the  arrangement  recently  made  with  the  French  syndicate 
before  mentioned,  he  thought  he  could  not  give  a  better  example  than  to  refer  to  the 
results  obtained  by  the  Sulphides  Corporation,  Limited,  which  were  duly  published 
in  their  half-yearly  report,  dated  November  23,  1S99.  Ibis  company  owns  the 
Broken  Hill  Central  ^Iine,  the  ore  of  which  is  complex  sulphide  ore,  and  is  treated 
by  them  simply  by  the  method  of  concentration.  Owing  to  the  able  management  of 
that  company's  business  they  had  made  during  the  course  of  one  year  a  net  profit  of 
no  less  than,;^ir5,ooo.  If,  therefore,  such  results  have  been  obtained  from  one  mme 
only  and  entirely  by  concentration,  and  taking  such  results  in  conjunction  with  the 
fact  that  the  property  in  question  is  situated  in  the  interior  of  Australia,  with  all  the 
attendant  drawbacks  of  expensive  labour,  fuel,  fluxes,  fre'ghts,  &c.,  it  is  not  a 
difficuU  matter  to  conceive  the  profits  which  await  our  company  from  the  working 
of  the  French  mines  and  the  treatment  of  any  other  ores  we  may  import  frcm  other 
quarters  and  deal  with  by  our  process.  (Applause.) 
Mr.  David  H.  Wilson  seconded  the  motion. 

Mr.  Brockman  .said  he  could  fully  endorse,  honestly,  everything  that  had  betn 
said  by  the  chairman  with  regard  to  the  process.  They  were  all  aware  that  the 
problem  had  been  a  most  difficult  one,  and  one  which  had  puzzled  the  world  for  a 
great  many  years.  During  the  past  two  years  he  had  very  closely  followed  the 
development  of  this  process  ;  indeed,  he  was  so  much  impressed  with  it  that  he 
advised  the  Mount  Reid  Company,  of  which  he  had  the  honour  to  be  a  director,  to 
send  home  a  trial  parcel  of  the  ore,  which  was  done  at  very  great  expense,  and  have 
it  tested  by  the  process.  The  ore  on  the  Mount  Reid  property  was  of  such  a  com- 
plex character  th.T,t  hitherto  no  process  had  been  found  able  to  deal  with  it  with 
smelting  plant  and  by  the  ordinary  fluxes.  He  might  state  that  during  the 
thres  weeks  he  was  at  Angouleme  he  was  very  agreeably  astonished  to 
find  it  was  possible  lo  treat  such  refractory  ores,  and  thought  he 
was  safe  in  saying  that  they  were  about  as  refractory  material  as  was  got  from 
any  mine  in  the  world.  He  did  not  think  he  was  saying  too  much  when  he  stated 
that,  taking  ii,  to  consideration  the  situation  of  the  plant,  the  nature  of  the  plant,  and 
the  difficulties  of  having  to  train  men  wh  3  were  entirely  uniccustomed  to  this  kind 
of  work,  he  believed  that,  with  a  properly  designed  plant,  properly  located,  a  first- 
class  engineer,  and  first-class  men  at  the  head,  resulis  would  be  obtained  by  this 
prccess  which  would  surprise  most  of  the  metallurgists  of  the  day.  His  opinion  was 
that  the  sulphide  problem  was  absolutely  solved.  He  had  no  interest  whatever  in 
tlius  speaking  of  the  process,  except  as  a  director  of  a  company  which  had  lo  deal 
with  refractory  ores. 

The  motion  for  the  adoption  of  the  report  was  then  pat,  and  agreed  to 
unanimously. 

Mr.  E.  D.  Longden,  the  retiring  director,  was  re-elected. 

Th-  Chairman  mentioned  th^t  since  the  last  meeting;  the  board  had  made  an 
addition  to  their  number  in  the  person  of  Mr.  G.  Warren  Cooper,  a  gentleman  who 
had  taken  a  very  keen  intere.st  in  the  business  of  the  company,  and  whose  services 
were  greatly  appreciated  by  his  colleagues. 

The  retiring  auditors,  Messrs.  James  Frazer  &  Sons,  were  re-elected,  ;nd  thtf 
meeting  closed  with  a  vote  of  thanks  to  the  chairman. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Anglo-Hungarian.— Dividend  for  the  past  year  of  51  florins. 

Bank  of  Liverpool.— Usual  interim  dividend  of  12s.  6d.  per  share  for  the  half- 
year,  equal  to  10  per  cent,  per  annum. 

Birmingham  District  and  Counties'  Banking  Co.— Interim  dividend  of 
12*  per  cent,  per  annum,  and  a  bonus  of  is.  per  share,  and  ;C28,o89  carried  forward. 

Brauford  Old  Bank.— Dividend  for  the  past  half-year  at  the  rate  of  9  per  cent, 
per  annum,  ;C5,ooo  added  to  reserve,  and  /3,868  carried  forward  to  next  half-year. 

Bristol  Brewery,  Georges  &  Co.— Dividend  at  the  rate  of  15  per  cent,  per 
annum,  together  with  a  bonus  of  5  per  cent,  per  annum  for  the  half-year  ended 
December  31,  making  a  distribution  of  18J  per  cent.  Dividend  and  bonus  payable 
on  February  28. 

Crompton  and  Evans  Union  Bank.— Interim  dividend  at  the  rate  of  15  per 
cent,  per  annum  for  the  half-year  ended  December  31. 

Lloyds —Dividend  for  the  past  half-year  of  i6s.  per  share,  making  a  total 
distribution  for  the  year  of  18}  per  cent.,  ^£75,000  to  be  added  to  reserve  fund, 
^2s,oco  placed  to  bank  premises  account,  and  about  /^sS.oco  carried  forward.  The 
dividend  for  the  corresponding  period  last  year  was  at  the  same  rate. 

Liverpool  Union.— Dividend  of  Ci  per  share  for  the  half-year  ended  Decem- 
ber 31,  and  a  bonus  of  los.  per  share,  making  12}  per  cent,  for  the  year. 

Manchester  and  County.— Dividend  for  the  half  year  at  ihe  rate  of  15  per 
cent,  per  aiinum.  ;£io,ood  to  be  added  to  reserve,  .£5,000  placed  to  superannuation 
fund,  and  ^19,763  carried  forward. 

Metropolitan.— Dividend  for  the  past  half-year  at  the  rate  of  15  per  cent,  per 
annum,  and  a  balance  to  next  account  of  ;£3 1,388. 

Parr's.— Dividend  for  the  past  quarter  at  the  rate  of  19  per  cent,  per  annum, 
together  with  a  bonus  of  i  per  cent.,  and  a  further  dividend  at  the  rate  of  19  per 
-ent.  per  a  inum  for  the  quarter  ending  March  31  next,  ;£20,ooo  to  be  transferred  to 
ank  premises  account,  and  a  balance  forward  of  about  ;£67,6oo. 

Provincial  of  Ireland.— Dividend  at  the  rale  of  to  per  cent,  per  annum  for 
the  half-year  ended  December  31. 

Wilts  and  Dorset  Banking  Co.— Dividend  of  22s.  p;r  share  for  the  half  year 
enied  December  31. 

INSURANCE. 

Lion  Fire  Insurance  Co.— Dividend  of  3  per  cent,  adding  ^£4, 300  to  reserve. 
New  Zealand  Insurance  Co. — Dividend  at  the  rate  of  10  per  cent,  per  annum 
for  the  half-year  ended  November  30. 

MINE. 

Hannan's  Oroya  Gold  Mining  Co.— DivVenJ  of  is.  per  share,  payable  on 
January  31. 

RAILWAY. 
Messrs.  John  Collinson  &  Co.  notify  that  they  are  authorised  to  pay,  on  behalf  of 
the  Mersina  Railway  Committee^  a  dividend  of  J£2  4s.  on  the  committee's  certificates 
for  each  first  mortgage  bond  of /loo,  and  los.  8d.  on  the  committee's  certificates  for 
each  first  mortgage  bond  of  ;£25. 

TRAMWAYS. 

Cafe  Electric  Tramways  Co.— Interim  dividend  of  4  per  cent.,  payable  after 
the  receipt  of  transfer  returns  from  South  Africa. 

North  Metropolitan  Co.— Dividend  of  5s.  per  share  for  the  past  half-year, 
equal  to  t\  per  cent,  per  annum,  carrying  forward  about  ;£3,ooo. 

TRUST. 
Stock  Conversion  and  Investment  Trust.— Dividend  of  10  per  cent  on  the 
ordinary  share  capital  for  the  year  ended  December  31.  In  the  case  of  the  old  ^£2 
ordinary  shares  ^i  paid,  the  dividend  is  is.  3d.  per  share;  on  the  new  fullyipaid 
ordinary^i  shires,  2s.  per  shaiej  and  on  the  new  ordinary  shares,  5s.  paid,  as  in 
October  last,  i^  per  share. 

MISCELLANEOUS 

A.  &  S.  Henry  &  Co.— Dividend  on  the  ordinary  shares  at  the  rate  of  6  percent, 
per  annum  for  the  half  year  ended  November  30,  making  6  per  cent,  for  the  year. 
Aio.ooo  added  to  reserve  fund,  and;£i9,96i  carried  forward. 

Eelgravia  Dairy  Co.-Halfyearly  interim  dividend  of  6  per  cent,  per  annum, 
payable  on  the  27lh  inst. 

Bradford  Manufacturing  Co.— Usual  dividend,  making  10  percent,  for  year, 
on  ordinary  shares.  of  j      , 

Distillers  Co.— U.sual  interim  dividend  on  the  past  half-year  of  8s.  per  share, 
payable  on  Febiuary  I. 

.i,"i?''iV'°°"  ^  Crew.— Interim  dividend  at  the  tate  of  10  per  cent,  per  annum  for 
the  half-year  ended  December  31. 

Lister  &  Co.— Dividend  of  5  per  cent,  on  the  ordinary  shares,  /.o,oo  added  to 
reserve  fund,  and  a  balance  forward  of  ^£7,412. 

MoNTGOMERiE  &  Co.-Interim  dividend  of  8d.  per  share  on  the  ordinary  capital 
ofthe  new  company,  being  at  the  rate  of  isj  per  cent,  per  annum  on  the  ordinary 
capital  01  the  old  company,  payable  on  22nd  inst. 

RoVAL  Niger  Co.-Special  interim  dividend  in  respect  of  moneys  to  be  received 
from  her  Majesty  s  Government  of  ;£i  i6s.  per  share  on  the  shares /;2  paid,  and 
.£9  per  share  on  the  fully-paid  ;£io  shares,  payable  on  February  I. 

bHORTs.— Third  interim  dividend  for  the   year  ending  March  31 
share,  on  the  deierred  ordinary  shares. 
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MINING    RETURNS    FOR    DECEMBER. 

Balaghat  Gold.  — 1,165  *cns  of  quartz  produced  S37  oz.  of  gold  ;  obtained  from 
plates,  135  oz.  of  gold  ;  i,2co  tons  of  tailings,  cyanide  process,  produced  116  oz.  of 
gold.    Total,  1,088  oz.  of  gold. 

Broken  Hill  Pkofrietary.— Refinery  products— fine  gold  (estimatec?),  1,277 
oz. ;  fine  silver,  327,652  oz.  ;  soft  lead,  2,390  tons;  antimonial  lead  (estimated),  62 
tons. 

CoPiAi'O.— i,4co  tons  copper  ores,  averaging  14  per  cent. 

Cumberland  Niagara.— In  fifteen  days  705  tons  of  quartz  crushed,  producing 
414  oz.  gold. 

East  Murchison  United.— Clean  up— tons  of  ore  treated,  1,780  ;  ounces  of  gold 
recovered,  1,960. 

Field's  Find.— 730  tons  low-grade  ore  yielded  4ta  oz,  retorted  gold. 

Fkaser  SobTH  Extended. —Crushed— sulphides  75  tons,  oxides  115.  Total, 
187  oz.  of  gold. 

Gibraltar  Consolidated  Gold  Mines.— Crushed  1,510  tons  of  ore  for  a 
yield  of  646  oz.  of  smelted  gold  ;  33  tons  of  concentrates  produced,  contaming  as  per 
assay  value  2-^1  oz   ;  extracted  irom  tailings,  56  oz.     Total  for  month,  935  oz. 

Golden  Horseshoe.— Crushed  4,035  tons,  yielding  5,228  oz.  of  smelted  gold  ; 
1,648  tons  of  tailings  treated  by  cyanide,  yielding  1,575  oz.  of  gold  ;  weight  of  con- 
centrates, 100  tons;  a-say  value,  6  oz.  per  ion.  lotal  weight  of  gold  saved,  including 
concentrates,  7  403  oz. 

Grand  Cfntral.— Crushed  5,933  tons,  producing  bullion  estimated  to  realise 
$36,000  ;  concentrates  ^  stimated  to  realise  $24,000. 

Great  Uouluer  Main  Reef.~-i,2oo  tons  of  ore  crushed,  yielded  1,500  oz. 
gold. 

Great  Boulher  Perseverance.- 1,825  tons  of  ore  milled,  yielding  776  oz.  ; 
2,570  tons  of  tailings  irf-ated.  yielding  1,515  oz. 

Hannan's  Hkuwnhill.— Tons  of  ore  treated  at  mine,  4,945,  ounces  of  gold  re- 
covered, 6,563  ;  ions  of  ore  treated  at  smelters,  200;  ounces  of  gold  recovered,  1,315. 
Totals,  5,145  tons  for  7,878  oz. 

Hannan's  Reward.— 595  tons  crushed  (on  custom);  79  tons  from  company's 
own  (ire,  yielding  68  oz,  gold  ;  also  6  tons  from  the  400  ft.  level,  yielding  26  oz. 

Hyderabad  (I^eccan).— The  output  of  coal  from  Singareni  Collieries  for  the  four 
weeks  ended  December  2  was  37,593  tons,  as  against  an  average  per  four  weeks  for 
the  year  1898  of  30,351  tons. 


Ivanhoe.— Mill  crushed  5,804  tons  of  ore,  yielding  6,666  oz.  gold  ;  treated  by 
cyanide,  3,691  tons  of  sands,  yielding  1,797  oz.  of  gold  ;  and  3,312  tons  of  slimes, 
yielding  1,311  oz.  gold.     Total  yield  for  month,  9,774  oz. 

King  of  the  Hills.— Crushed  1,100  tons,  yielding  650  oz. 

Lady  Charlotte.— 632  tons  crushed  produced  296  oz. 

Lake  View  Consols.— Crushed  513  tons,  yielding  226  oz.  ;  cyanided  781  tons  of 
sands  for  300  oz.  7  dwt.  gold  ;  2,363  tons  slimes,  yielding  74*  oz.  gold  ;  and  23  tons 
concentrates,  yielding  142  oz.  19  dwt  ;  sulphide  ore  treated,  1,297  tons,  yielding 
Z.3460Z.  II  dwt.     Total  bullion  produced,  3,758  oz.  i  dwt. 

Lb  Roi. —3,700  tons  shipped,  3,400  oz.  gold  ;  8,400  silver  ;  109  tons  copper.  Total 
estimated  gross  value  for  month,  $99,800. 

Menzies  Lady  Sherry.— A  trial  crushing  of  10  tons  from  the  reef  cut  in  the 
crosscut  at  the  100  ft.  level  from  the  new  main  shaft  gave  a  yield  of  16  oz.  retorted 
gold. 

Mikado  (Lake  of  the  Woods  District),  Ontario.— Crushed  84S  tons,  yield- 
ing 691  oz.    of  gold;    and  from  cyanide,  273  oz.  of  bullion. 

Mount  Malcolm.— Crushed  1,340  tons,  returned  485  oz. ;  cyanided  1,828  tons, 
returned  437  oz.     Total.  922  oz. 

Mount  Morgan.— Tons  chlorinated  18,501,  gold  returned  15,657  oz. 

Montana  Mining. — Gold  2,270  oz.,  and  silver  7,070  oz.,  obtained  from  4,200 
tons  of  ore  crushed  in  the  mill,  and  from  7,087  tons  of  tailings  brought  under  treat- 
ment. 

Mysore. -9, 093  tons  of  quartz  produced  12,856  oz.  of  gold  ;  11,785  tons  of  tailings 
(cyanide  process)  produced  1,671  cz.  of  gold  ;  3,150  tons  of  slimes,  438  oz.  of  gold. 
Total,  14,965  oz.  of  gold. 

New  Queen.— Bars  of  tullioa  shipped  worth  ^t<p  ;  cyanide  process,  ;^625  from 
1,200  tons. 

New  Zealand  Crown.— Ciushed  2,170  tons  ore,  yielding  bullion  to  value  of 
,£41 471  ■ 

Norseman.— Cn shed,  i.Scotons;  yield  of  bullion,  650  oz.  gold. 

NUNDYDROOG.— 3,i5otons  of  quartz  produced  3,337  oz.  of  gold;  obtained  front 
slags,  63  oz.  of  gold  ;  5,018  tons  of  tailings  (cyanide  process)  produced  572  oz.  of  gold. 
Total,  3,972  oz.  of  gold. 

Palmarejo  and  Mexican.— Crushed,  1,750  tons;  panned,  1,600  tons;  produc- 
ing $38,000. 

Progress  Mines  of  New  Zealand.— Crushed  3,254  tons,  yielding  bullion  (in- 
cluding ^^bQ  sulphurets)  to  the  estimated  value  of  ;£6, 1 1 7. 

Sao  Bento  Gold  Estates.— Clean-up  produced  453  oz.  of  fine  gold  from  1,150 
tons  of  ore  treated. 

St.  John  Del  Rey.— Gold  produce,  1899,  ;£27,9oo ;  yield  per  ton,  "69  of  an 
ounce  troy. 

ToMoov.  — Criihed  4,600  tons,  yielding  bullion  to  estimated  value  of  $36,000; 
concentrates  shipped,  300  tons,  estimated  to  realise  $4,000. 

Waihi  Gold.— Return  for  12  days:— 4,792  tons  crushed,  yielding  ;^i4,255. 

WoNDALLi  (Deccan).— 6240Z.  gold  from  1,05s  tons  ore  crushed. 
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INDIAN  COMPANIES. 
Amalgamated  Estates   . . . 
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Lungla 

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    
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4» 

5i 

\ 


4i 
6 


g 

I 

at 

6 

3i 


icj. 

8 

6f. 

t 
\ 

6i 

8 

7l 
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TRAMWAY  AND  OMNIBUS   RECEIPTS. 

HOME. 


Agjfregate  to 

Increase 

Date. 

Weeks 

Name. 

Period. 

Ending. 

Amount. 

crease 

or 

Inc.  01 

1899. 

Amount. 

Dec. 

on  1899 

£ 

£ 

£ 

£ 

Belfast  Street 

Week 

Jan. 

6 

1,993 

-34 

I 

1,993 

-34 

Birmingham       and 

697 
3,928 

It 

If 

6 
6 

697 
3,928 

-5 
+  73 

X 

5 

Birmingham  City    .. 

-73 

Blessington         and 

t 

6 

Poulaphouca    

,, 

II 

7 

— 

Bristol       Tramways 
and  Carriage    

i» 

5 

2,766 

+260 

I 

2,766 

+  260 

Burnley  and  District. 

6 

457 

+  16 

I 

457 

+  16 

Bury,  Rochdale,  and 
Oldham 

6 

914 

+9 

I 

9H 

+9 

Dublin     and      Bles- 

7 

95 

—  I 

t 

95 

-  z 

Dubhn  and  Lucan  . . 

,, 

6 

55 

- 1 

I 

55 

-  I 

Dublin  United 

,, 

5 

2,532 

+269 

I 

2,552 

+269 

Edinburgh  and  Dis- 

II 

;; 

6 
6 

2,969 
690 

-198 
-75 

I 
t 

2,969 
690 

Edinburgh  Street    .. 

-75 

Gateshead  and    Dis- 

Month 

Week 

Nov. 
Jan.    6 

846 
3.232 

+4 
+194 

t 

X 

3,232 

— 

+  194 

Harrow  -  road      and 

Paddington   

!■ 

Dec. 

30 

268 

-56 

26 

— 

— 

Lea       Bridge        and 

|an 

6 

794 

+93 

I 

794 

+  93 

London     General 

'* 

Omnibus    

fi 

6 

20,234 

-409 

I 

20,234 

-40J 

London  Road  Car  . . 

6 

6,2(3 

-58 

t 

5,499 

+  197 

Provincial 

,, 

6 

2,345 

+  12 

I 

2,345 

+  12 

Rossendale  Valley  . . 

,, 

■  1 

5 

i"5 

-35 

t 

115 

-3; 

South  London  t    •.•• 

,, 

,, 

6 

1,150 

-117 

t 

1,150 

-117 

South  Staffordshire.. 

,, 

,, 

5 

4°5 

-53 

I 

405 

-53 

Wigan  and  District.. 

,, 

6 

377 

+  11 

— 

377 

+  ti 

Woolwich  and  South 

East  London 

II 

6 

378 

+39 

t 

317 

—  22 

I 


t  From  January  I.      t  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Ensancbt 

y  Gracia     

Brazilian  Street    .... 

Brisbane    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lombardy  Road  . 
Lynn  and  Boston 

Do.     net    

Twin  City  Rapid . 

Do.  Net    


Week 


Month 
Week 


Week 


Month 
Week 

Month 
Week 
Month 


Dec.  II 
Jan.    6 

M       6 

Oct. 
Nov.  22 

Dec.  10 

Oct. 

Jan.  6 
><  6 
Dec. 

Dec.  27 
Dec. 
Mar. 

Nov. 


£ 

5,459 
1,97? 

236 

R.  47839 

1,562 

2,574 

$35,408 

$61,897 

213 

1,545 

6,149 

44 

1,112 

$109,350 

$44,773 

$210,976 

$112,358 


£ 

-593 
+803 

-52 

+  3.793 
+414 

+  77° 

+  $6,26 

—  $2,2:9 

+60 

+  10C 

+  1,967 

-39 

-6 

+  $3,879 

+  $1,926 

+$33354 

+$235" 


£ 

254,769 
1.977 

236 
128,280 


$615,965 

213 

1,545 

60,797 

H.soc 
*  639,483 
$225,074 
$286,164 
$1230452 


£ 

+36,091 
+  803 

-52 
+  136 


+  172.431 

-$17,319 

+60 

+  1C0 

+  10,810 

4 1,240 

+  ?i7,255 
+  $86,914 
+  $325237 
4- $196803 


'  From  January  i.         t  From  April  i,  1898.        §  From  October  1 
^  From  July,  1899, 


1898. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 


Alcov  and  Gandia  Raii-wav  and  Harbour  Company. — Traffic  for  week 
<nding  January  6,  Ps.  9,800.  Aggregate  from  January  i,  Ps.  9,800  ;  decrease, 
Ps.  1,700. 

Algeciras  (Gibraltar)  Railway. — Traffic  receipts  for  week  ended  December 
30,  Ps.  24,869  ;  increase,  Ps.  3,543. 

Assam  Bengal  Railway  (Chittagong  Section). — Traffic  receipts  for  week 
■ended  November  18,  Rs.  29,837  ;  increase,  Rs.  2,918. 

Assam  Bengal  Railway  (GaL'hati  Section). — Traffic  receipts  for  week  ended 
Noveniber  18,  Rs.  3,902. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  December  16, 
Rs.  20,582:  increase,  Rs.  1,269.  Aggregate  from  July  i,  Rs.  5,56,455;  increase, 
Rs.  1,05,708. 

Buenos  Ayres  Ensenada  Railway. — Traffic  receipts  for  the  week  ending 
J-inuary  7,  ;£289 ;  Increase,  ;Cti.  Aggregate  from  January  i,  £-2Sg  ;  decrease, 
£'4- 

Cuban  Central  Railways. — Traffic  receipts  for  week  ended  January  6, 
^£2,506.     Aggregate  from  July  I,  ;C8i, 280. 

Egyptian  Delta  Light  Railway. —  TrafEc  receipts ,  for  the  week  ended 
December  23,  jCgSs;  increase,  ;^565.  Aggregate  from  July  1,  ;£ii,r52;  inc:-ease, 
jC6,i45. 

Great  Western  or  Brazil  Railway. — Traffic  receipts  for  week  ended 
Dec:mber2,  70,677  milreis  ;  increase,  22,661  milreis.  Aggregate  from  January  i, 
1,243,010  milreis  ;  increase,  14  739  milreis. 

Wew  Cape  Central  Railway. — Traffic  receipts  for  week  ended  December  16, 
JC438 ;  increase,  ,£52. 

Quebec  Central  Railway  — Traffic  receipts  for  week  ended  January  6,  $4,907  ; 
increase,  $168. 

Villa  Maria  and  Rufino  Railway.— Traffic  receipts  for  week  ended  January 
^.  /C502  ;    increase,  ;C2i5.      Aggregate   from  January   i     ;^430  ;   increase,  ^^142,]  1 


Western  of  Havana  Railway. — Traffic  receipts  for  week  ended  J.inuary  6 
^£3,410;  increase,  ;C920. 

west  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ended 
December  16,  R.s.  6,413;  decrease,  Rs.  1,999.  Aggregate  from  July  i,  Rs.  1,80,510; 
increase,  Rs.  1,05,107. 

English. 

Clkator  and  Workington.— Gross  receipts  for  the  week  ending  January  6 
amounted  to  £775  ;  a  decrease  of  £36.  Total  receipts  from  January  i,  ^775  ;  a 
decrease  of  ;^36. 

CocKERMOUTH  and  Keswick  RAILWAY.— Receipts  for  week  ending  January  6, 
iCl^s  ;   decrease,  jC^S.     Aggregate  from  January  i,  £jis  ;  decrease,  ;£48. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
January  6,    ;£3io ;     increase,   £4.     Aggregate  from    January    i,  £310;   increase, 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  January  7, 
;£i,455  ;  increase,  £116. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Am'.. 

In;,  or 

dec.  on 

1899. 

0.3 
6  V 

Amt. 

Inc.  or 
dec.  on 

1859. 

Brecon  and  Merthyr . . 

Jan,  6 

1,700 

+  265 

I 

1,700 

+263 

Cambrian        

City  and  South  London 

;;  7 

4,159 
1,144 

+  >43 
+  1 

4,159 
i.>44 

+  143 
+  1 

Furness           

)■  7 

8,762 

+489 

8,762 

+  4E9 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

II 7 
»» 7 

t47,232 
73.716 
88,238 

173,780 

+  2,227 

-2.667 

-  2,724 

-850 

47,232 

73,7-6 

88,238 

173,780 

+  2,227 

-2,667 

-2,724 

-850 

Hull  and  Barnsley    .. 

11 7 

7,194 

+  54t 

7.194 

+  S4I 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

n     7 

If     7 

»»     7 

88,109 

58,813 

203,200 

§  64,584 

5,222 

+248 

+  134 

-6,430 

+  1,426 

+26 

88,109 

58,8.3 
203,200 

64,584 
5,222 

+  248 

-6,430 

+  1,426 

+a6 

Metropolitan 

Metropolitan  District 
Midland           

ti     7 
II     7 
■  1     7 

17.705 
8,602 

181,943 

+  841 

-257 

-5,240 

17,705 

8,602 

i8r,943 

+  841 

-257 

-5.240 

North  Eastern 
North  London 
North  Staffordshire  .. 

V,  i 

134,795 
9,945 
13.895 

+2,060 

-355 

-«,333 

'3*1795 

+  2,060 

-355 

-1,333 

Rhymney        

.,     6 

4,745 

-190 

4,745 

-190 

South  Eastern  and  London, 
Chatham,  &  Dover 

,.    6 

73,584 

+  1,396 

73,584 

+  1,396 

TaffVal 

„     6 

14.775 

—  2,IOj 

14-775 

-2,105 

t  Includesreceipts  of  London  extension. 

§  Includes  Waterloo  and  City  Railway 


*  From  January  i. 
receipts. 


SCOTCH    RAILWAYS 

Caledonian       

Jan.  7 

56,640 

+  529 

23 

1.845,366 

+  41,574 

Gla-sgow  and  South- Western 
Great  North  of  Scotland 

..    6 

..    6 

26,710 
3,047 

+  1,150 
-.65 

23 
23 

748,077 
215,872 

+  21,370 
-  2,633 

Highland          

..    7 

7,280 

-55 

19 

187,169 

+  2,608 

North  British  .. 

..    7 

63,920 

-904 

23 

1,863,066 

+  38.S46 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Jan.  5 
..     5 

2,090 
4,783 

-92 
+  622 

1 

27 

2,090 

166,663 

-92 
+S,50« 

Cork,Ra.idon  and  S.  Coast 

.,    6 

1,088 

-70 

t 

1,018 

-139 

Great  Northern 

II     5 

12,939 

-291 

1 

'2.939 

-291 

Midland  Great  Western 

II     5 

10,964 

+  1,858 

* 

298,736 

+  10,439 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

II     5 
..     5 

8,e 
2,87! 

+92 
+36 

I 
1 

896 
2,878 

+  92 
+  3 

*  Aggregate  for  half-year  to  December  31. 


t  From  January  i. 


Baring  Brothers  &  Co.,  Limited,  are  authorised  to  receive  and  forward  to  New 
York  the  subscriptions  of  stock-holders  to  the  new  issue  of  preferred  stock  of  the 
Great  Northern  Railway  Company  of  Minnesota,  U.S.A.,  and  to  receive  payment 
therefor  as  piovided  in  the  circular  of  the  company  dated  January  2,  1900. 

The  office  of  the  Harbinger  (Gippsland)  Gold  Mine,  Limited,  has  been  removed 
153-15!;,  Leadenhall-street,  E.C. 

Messrs.  Weddel,  Turner  &  Co.,  of  16,  St.  Helen's-place,  E.C,  have  opened  aii 
office  at  I,  Yictoria-street,  Liverpool,  ui.der  the  management  of  Mr.  Herbert  C. 
Page. 

Messrs.  J.  Henry  Schroder  &  Co.  announce  that,  for  the  purpose  of  the  sinking 
fund,  ten  bonds  of  ;^  100  each  of  the  City  of  Santos  (Brazil)  6  per  cent,  loan  of  1888, 
the  numbers  of  which  are  now  published,  have  been  drawn  for  payment  on  Febru- 
ary I. 

The  Hand-in-Hand  Insurance  Society  announces  that  Mr.  B  Blenkinsop, 
formerly  secretary  of  the  society,  has  been  elected  a  director  in  the  phice  of  Mr.  C. 
Austen  Leigh,  deceased. 

Messrs.  Baring  Brothers  &  Co.,  Limited,  announce  that  the  Western  of  Santa  F6 
Railway  Company  ccnsolidaled  scrip  coupon  No.  8  will  be  paid  on  or  after  the  islh 
inst.,  at  the  rate  of  4  per  cent,  per  annum  ;  corresponding  payments  will  be  made  on 
the  bonds  stamped  under  the  agreement  of  1894. 

Messrs.  Lumleys,  of  St.  James's  House,  22,  St.  James's-strcet,  land  agents  and 
auctioneers,  who  have  been  established  for  nearly  fifty  years,  wish  it  to  be  known 
that  they  are  making  no  change  in  the  constitution  of  their  firm,  and  are  in  no  way 
connected  with  the  new  firm  of  S.  A.  Lumley,  Newton,  and  Dowell  of  the  same 
slreet. 
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prices  ©uoteb  on  the  !iLonbon  Stock  Eycbange. 

Throughout  the  Investors'  Review  middle  prices  alone  arequoted,theobjectbeing  togive  the  public  the  approximate  currentquotationsofeverysecurity  of  any 
consequence  inexistence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  nnita^c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
oaly  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  les^  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.        By  retaining  the  file  cf  the  Investors'  Review  any  subscribe    can  follow  for  himself  the  movements  of  securities  from  week  to  week 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  i/w-tm^ /««//;  Qext?,.yCertt/icates;  Tifih?,,  ox  T>\is,y  debentures;  Tih.  or  Ti.S\.V,y  debenture  stock  ;  PC, 
Prf.,  or  Pref.,  pre/erencel  Prefd.  or  Pfd.,  preferred i  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu,  or  Cm.,  cumulative;  Gu.  or  Guar., 
guaranteed;  Eds.,  bonds  S.,  Sr.,or  %&r, ^series;  In.,  Ins.,  Xw^^o..^  inscribed'.  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  lA&,^liabU  to;  Sp. ,  Surp. ,  j«r//wf ; 
J*er.,  V^x-p.y perpetual;  Ln.  lien ;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
aamCfSOthat   investorsmay  know   he  liability  upon  them. 


BRITISH  FUNDS>&e. 


Name. 


a}p.c.'s(ChiIders')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv. ' '  Intel.  Rly.  1903 
Do.  do.  ..      190S 

Do.  Bond  s ,. ..      1910 

Do.  Bonds  ..  .,      1913 

Egyptian  Gov .  Gar 

Greek  Guar.  Loan    

Mauritius  Ins.  Stk.  .,    ,      1940 

Turkish  Guar.  1855     

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5     

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do      •  Deb  Stk...  1919*29 


100 
100 
7i 
100 
103 
ICfi 
108 
lOU 
94 
105i 
102 
396J 
61^ 
b^ 
59i 
101 
100 


CORPORATION   AND   COUNTY 

STOCKS. 
FREE   OF  STAMP  DUTY. 


Metropolitan  Con 1929 

Do 1941 

Do.  1920-49 

LC.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds. . .  1899-1902 

Do 1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barnsley  ^1916-46 

Barry    1914-46 

Bath 1909-34 

Batley    ..  t^it-44 

Birkenhead  aj  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   193° 

Bournemouth 1913-33! 

Bradford i945 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiflf 1935 

Do T914-S4 

Cheltenham 1971 

Chichester   1Q16-46 

Coventry 1917-57 

Croydon  

Do 1940 

Derby   1920-50 

Devon  C.C 917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(I. otMan)  ....      1926 

Dover    1913-43 

Dublin ^.*      1944 

Eastbourne 1920-40 

Edinburgh  1924 

Do 1927 

Exeter '917-57 

Glamorgan  County  ....  1914-34 
Glasgow 1914 

Do. X921 

Do 1925-40 

Gloster ^915-55 

Gfints^y_  1913*47 

Ham{»bire  County  ....  1914-34 

Hanley i9i3-43 

Hairog&te    1914-34 

Hastin^^ 1915*54 

Hertfordshire  CC 1916-36 

Heston&Islew'thU.D.C.  1915-35 

Htiddersfiekl  X934 

HuU(istiss.) 

Inverness 1914-44 

Ipswich    1952 

Lancaster,. 1919-55 

[>aeds 1927 

L^Cester  .,...,-.1..  .......     1914 

Ljncdln 1919 

Liverpool ....^ 

Do.     RAStk?    1923 

Mancbestex  ■ .  ^  «  » . . . .      ^941; 


Corporation,  &c.  {^continued)'. — 


,; 

V 

rt 

Name. 

_o 

» 

CLi 

Middlesbro 1909    104 

Do 1911-13  101 

Do 1915    IOC} 

Middlesex  C.C 1915-35102 

Newcastle   1936    HO 

Do.  Irred 121 

Do.  1915-36    951 

Newcastle-under-Lyroe..  1909-44    9Vi 

Newport  (Mon.)    1915-55  lOOi 

Norwich  1952    101} 

Nottingham     105 

Oxford 1951    100} 

Penzance 1916-46    98 

Plymouth     1942    104} 

Do.    aJRd.  Stk 1918-58    98} 

Pontypridd  U.D.C 1916-46    99} 

Poole 1915-45    99} 

Portsmouth 1916  24  &  27  107 

Do 1913-33  100} 

Do.       Rd.  Stk.    ..  97 

Ramsey      1920-40    93 

Ramsgate J915-5S  ^00 

Reading   119 

Do 1962    102} 

Rhyl  U.D.C 1953   104 

Richmond  (Surrey)  ....      1942     93 
River  We.ir  Debt  Certs.  97} 

St.  Helen's 191 5-55  K* 

Scarbro'    1915-50    98 

Sheffield   1925-57    90} 

Shipley  U.D.C 1915-35    9'i 

Somerset  Co 1923-33  102 

South  Shields 1915-45  100 

Southampton 1Q15-45    95} 

Southend-on-Sea    I9i5-i6    97 

Staffs  C.C 1915-35  102} 

Stockport 1914-54    99j 

Stockton  1932      99 

Do 1915-35    99 

Surrey  Co 1922-32  102} 

Swansea    113 

Do 1955    105 

Taunton 191 83-9-43     99 

Tees  Conscrv.  Deb.  Stk.      1947      96} 
Thames    Conserv.     *'A' 

Deb.  Stk 1954    100} 

Do.      "B"  Deb.  Stk.     1954    100} 

Torquay 1913-43    99} 

Tunbridge  Wells   1931    101} 

Tynelmprov.Com.  Red 

Stk 1918-52103} 

Tynemouth 1913     98 

Wakefield 1929    100} 

Walsall 1932    101 

West  Bromwich 1930   102} 

West  Ham 1929    106 

Do 1945    100 

West  Sussex  C.C 1915-35  101 

Weston-s.-Mare  Lcl.Bd    1914-44    97} 
Weymouth&Melc.  Regi      1918      93 

Widnes 1915-55    99 

Wigan 1921    100} 

Windsor    1918-55100} 

Wisbech    1947    107 

Wolverhampton 1932    112} 

Do.  1924-54  102} 

York 1916-41JIOI} 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT    TO   STAMP   DUTY. 
BelfastCityS  Dis.Walr. 

Red  Stk ;.„  J9S3-S    104 

Belfast 1924    100 

Blackburn  Con.  Deb.  Irred 134 

Do.    do.     Irred 119} 

Bristol 117} 

Burnley 1933    103 

Chesterfield  GasandW'r,i9i6-46   94} 

Douglas  Town    1921     102 

Djver  Harb.  ist  Deb. ..      1956     93} 

Hull(2ndiss.)   „_ 116} 

Leeds  Deb. 1927    114} 

Do 107} 

^  Do 1927    :100|" 

Leicester 1919-44'  99i 

Manchester 158i 

101} 


Do 1928 

Sheffiela ...1906-1016 

Do 1925-36 

Do 1925 

Southampton S.F. 

Stockton  Morts 1908 

\Vorce«et,,.,..,,j„....  1950 


104! 
Ill 
101} 
93 
103} 
107 


Name. 


British  Columbia 1907 

Canada,  '*  Intercol.  Rail,"    1903 

Do.    (Bonds)  1904-5-6-  ~ 

Do,    Reduced 1910 

Do.    Bnds 1909-34 

Do.    Loan 1910-35 

Do.     Loan     1938 

CapeofG.Ht^ 1900 

Do,  1900 

red.  by  an. draw. 
1879    


1917-23 


Do. 
Do 
Do. 
Do. 
Ceylon . . . 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 


1919 
1926 
1941 
1947 


Nat.il,Sink.  Fd. 

Do.        do 

Newfoundland  Stg.  Bds. 
Do.  do. 

Do.  do   

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Dets 

South  Australia    1&98-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p  c. . . 

Victoria 1899-1901 

Do ^904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.Austr.  i  p.c.ac.  Sink.  Fd. 
Do.         do.  


112} 
106} 
102} 
104 
105 
105 
99 


105 

105 

103 

105} 

107 

107 

102} 

101 

109 

118 

107 

101 

115 

108 

91} 

91} 

80 
103 
103 
114 
101} 

98 
106 
103 
111 
102 
106 
103 
ICl 
100} 
114} 
110} 
103| 
107 
105 
107 
103 
104 
104 
100 
102 
102 
104 
103 
103 


Colonial,  &c.  ^continued): 


Name. 


N.  S.  Wales  Stock  Insc.     1935     99 
N.  Zealnd.Con.Stk.lns.     1929   110 
Do  1940    104 

Do.        Inscribed....      1945     96 
Quebec  (Prov.)  Ins.  Stk.      1937      89} 
(Queensland  Stock  Insc.  1915-24  106} 
Do.  1921-4-30 103} 

Do.  1945  |104^ 

Do.  22-47!  96 

St.  Lucia  Insc.  Stock   ..   I9i9-44'111 
S.  Austrln. (1882-7)  Reg.  1916-36  108 
Do.        In.  Stk.  Reg.     1939    104. 
Do.  1916-26    95 

_  Do.  ■        1916     95 

Tasmanian  Insc. Stock..  1920-40  102} 
Do.  1920-40 '109 

Trinidad  Insc.  Stock 1917-42111 

Do.  1922-44    f6 

Victoria  Rly.  Loan   81 

Inscribed  Stock 1907    103 

Victoria  Insc.  Stock  1908-13-19  105} 
Victoria  (1885)  Ins.  Stk.  1920  il07;. 
Do.      Inscribed  Stock  1^21-3-6  103 


Do. 


do. 


1911-26JIO4 


W.  Austral.  Insc.  Stock     1934 
Do.  1911-31 

Do.  I9J5-35 

Do.  1915-35 

Do.  1916-36 

Do.  2927 


115 

106 

103^ 
95 
95 
95. 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    I  If 

LONDOy. 


Name. 


REGISTERED  AND  INSCRIBED 
STOCKS. 

stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  109 

Barbados  Insc.  Stk 1925-42  104} 

British  Colum.  Insc.  Stk.      1941      92 

British  Guiana  Insc 1935    109 

Do.      do.      Stock    ..  1923-45    96 
Canada  Stk.  Regd.  . .  1904-5-6-8    102} 
Do.  4p.c.  (late  5  p.c.)Regd.i9io    105 
Do.  3}  p.c.  Stock  Regd.  1909-34  104 
Do.  Ln.  for  4  milln.  stg.  1910-35  106 

Do.  Stk.  Regd 1938      99 

Do.  Insc 1947     90 

Cape  G.  Hope  Regd.   ..  1917-23  105} 
Do.  (Ln.  of '83)  Insc.    ..      1923    105 

Do.  Cons.  Stk.  Insc 1916-36  106 

Do.  Consol.  Insc,  Stock  1929-49  103} 

Do.  Cons.  Insc 1933-43    ^ 

Ceylon  Insc. Stock   ....      1934    117} 
Do.  ....      1940    100 

Grenada  Insc  Stock....  1917-42  105 
Hong  Kong  Insc.  Stock  1918-43  104 
Jamaica  Insc. Stock....      1934    111 
Do.  ....  1922-44    97 

Mauritius  Inscribed  ....      1937    114} 
Natal  Consd.  Stk.  Insc.     1927    107 

Do.  1937    108 

Do.    Inscribed  Stock..  1914-39   99} 
Newfoundland  Inscribed  1913-38  104 

Do.  1935    109 

Do.    Consd.  Stk.  Ins,     1936   103   I 
N.S.Wales  Stock  Insc.     1933   115*1 

Dc.  1924   104    1 

Do  1518    103    ' 


i 


Argentine  Ry.  Loan  6  p.c.    i 

IJO.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.iB87-8-9 


5  p.c.  Trsy.  Convs.  i 
4}  p.c.  Interl.  Gld.  1888 

4}  p.c.  Sllg 1888 

3}  p.c.  External  ..   1889 

4  p.c.  Ry.  Guar. Res 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 


Do 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do. 

Do.  

Do.  Funding   

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 1888 

Do.        Mort.  Bonds  ... .  1892 
Chilian 1885 

Do. 


Gold. 


1879 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1887 
1889 
1892! 
■893 

lOyS 
1896! 


Chinese  Silver 1894 

Do.     Gold    189s 

Do.  Apl.  '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regi.s 1896 

Do.  4}  Gold 1898 

Colmbn.  i}lo3P.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs,   

Do.  6  p.c 1887-I 

Do.  Eng.  Ass.  Certs 

Costa  Rica'  'A  *' 

Do.      "B"    

Danish  (^bld    1914 

Do.     1S97    , 

Ecuador  N.  Ext.  Bds.  4}  p.c.  . 

Esypt'nIns.Stk.Iia.Stp.lJty  1890 


.  State  Domain    ...   l3;8    \A 


Do.  D.  Sanieh    Red.    ..  J90'^ 

Eltre  Kios 18868 

Do.    Fndg.  Ln.  Bds.ido4-i9:i 
Do.    do       Parana  Ci  y 


68 

tth 

67' 

71 

72 

47 

574. 

60 

55 

to 

60 
50 
85 
90 

90 

90 

77 

85 

78 

83}. 

38 

78 

78 

87 

98 
104 
104 


10 

41 
41 

40- 


January  13,  1900. 


JLbc  investors'  IReview. 


6s 


Foreign  Stocks,  ftc.  (cotttinued)'. — 


(i3/ 

13/ 

I2/9f 

i3/ 
io/ 

4 

6 


3 
6 
5 
S 
5 
6 
6 
5 
4 
3 

l» 

no/ 
5 
3 

4 
3 


4 
4 
i\ 

4 


S 
« 

s 

■5 

5 
-4 
S 
■4 
3i 
3 
3 
5 
59/ 
4 
3i 
4 
I 
5 
5 


i384 


Greek 

Do 

Dj.  R-ntes 

Dj.  (Pir«eas-L3rissa  Ry.) 

Dj.iFundg.  Loan    

Giaterula  Extl.  D^bt 

t^ivTAuan     

rfjldaras 1867-70 

Hangiriaa  Gold  Rentes 

Do.  1895 

Italian  [rriga.  Guar.    .. 
kalian  Mareininina  Ry, 

Japn  5  p.c 

VIiKicaaCNat.R.  Tehiiantp  c.).. 

D).        K.strl 1890 

D).       Ettrl.  1893       

Dj.      Intrnl.  Cons.  Slvr 

>flcaragua  i836 

Norwegian   Bonds    

Dj.  do.       i8J8 

Do.      3^  p.c.  Bnds 

Paraguay  rp.c.  ris.  3p.c.  1886-96 

Porti^^e^e  3  p.c. ,  18,3-84 

Russian,  1822,  ^  Strlg 

D).    1849  

D).     (Sticolas  Ry.)  1867-9  .. 

D).      Transcauc.  Ry.  1882  .. 

D).      Co.l.  R.  R.  BJ.Ser.  I. 

D).  D).        11.,  i389  . 

D).  D).      III.,  1891  . 

Di        Bonds      

D).  Li.  (D^-insk   and   Vitbsk) 

Do.      Rentes 

^alvilor  1889 

Doningo  4s.  Unified 

Sin  L lis  Potosi  Stg.  1889    97 

Saa  Pwlo(Brzl.),  Stg.   i838   ....    83 
Santa  Pi  1883.4 '''i 

Do.      i833 55i 

Do  .  (VV.  Cit.Col.  Rly.)Mrt.    38 

D).    &  R--Conq.  Rly.  JNIort...     5.J 

Swvian  Unified 61 

Sajnish  Qaickslvr  Mort.  1870  ..  100 

)o.    Staled  Bonds 651 

Swedish  1 83o 96 

Do.       i883 9U 

Do.      Conversion  Loan  1894..!  91i 
Orans.Gov.  Loan  Red. ..  1903-42'  97 

,raiju.Tian(Prov.)i888 !  60J 

rirkish,  Seed,  on    Ejypt.  Trib.  lOO" 
tai'kish.Ejpt.  Trib,,Ott.  Bd.,'94    96 

Do.     Priority  iSgo 965 

Dj.    Cjnvted  S;ries,  "  B"..    K\ 

Dj.     CnsttOTS  L-1.  i836 93J 

Uruguay  Bonds  1896  59 

VeneiuelaNewCon.Debt  i38i       25 


10 

40 

351 

40 

47 

19 
103j 
4} 

97 

774 
109i 

9i 
101 

99 
100 
lODJ 

42 

5&i 

85 

86 

96 

16 

22j 
150 

86 

99 

85 

99 

99 

93 

93 

96 

95i 


British  Railways  (ccntinved): — 


Debenture  Stocks  {coniinvid)'. — 


•COUPOyS   PAYABLE   ABROAD 


1 
S 
S 

5 

4 

3 

li 

3 
3 
3 
■5 

^i 

3 

•4 


Vrg:nt.  >rat.C;dla.  Sries,  "  B  ". 

Vaitrian  Staf .  Rats. , ex  iofl.,i3'i8 

D).     Pap;r  do.     i863 

D  J.        do.  do 

D).    GId  R:ntes  1876  

Dutch  Cirts.ex  I  sgldrs 

Dj.         Bjnds     

Dj.        Ins:.    Stk 

French  Rentes   

Dj.    1378, '81-4.,  Red 

Gir.nan  Imp.  Ln    i8gr 

Dj.  dj.  i8oo-4 

Italian  Rentes,  ex  25  fr 

fapan  Cons.  L-i.,*92,  3,  &  5,Red.| 

Prussian  Consols 

,,       Cui.  Stg.  La.    1891 

Spanish  (Uaseal-d)   ) 

Utd.  States,  1877,  Red 1937) 

C>J.  t3j;,  30  yrs. ..'...! 

Do.         Mis:nsetts   Gi.  t93'; 

Virjinia  Cpn.    BJs.,  3   p.c.   from 

Jjiy>i9J>  


IP 

81 
82 
97 
79 
92 
92 
103 
99 
8S 
87 
9li 
43 
95 


115 
1351 
1071 


BSITISH    R4ILWAYS. 
ORD.  SHARES  AND  STOCKS 


4 
6 

4l 
3 


^/ 
i/j 
•  /6 

A 

■2 

A 

2> 

3 


No. 


'3arry,0rd 

D).    Prefd 

Do.     Defd 

Caledonian,  Old. 

Dj.    Prefd.    .. 

Do.     D;fd.   Ord., 
CaTiSrian,  Ord.  .  . .  . 

D).      Ciast  Cons."  .';.'" 

Cardiff  Ry.  Pref.  Ord 

"entra  L  jnl.  ^lo  Ord.  Sh. 

R>.     P/e.    Half-Share*.. 

Di.     D.f.     do 

Citv  -nnd  ,S.  Londnn    

■vast    London,  Cons    

'*'irness 

'Uisnowand  S.   West.  PW. 

Do.  Ho  noi 

.reat  N.       Sc  Jtland,  Prfd. 

Dj-   Dfd    ..      ,. 


250 

\VA 

13H 

143 

94* 

3i 

4i 

4» 

UU 

9? 
a; 

4J 
601 

7t 

9U 

77' 
65 
83 
1b\ 


4 
4i 

6 

z 
4 
3 

"♦l 
6 

5 


3i 

4 
Ul 

'\ 
2/ 

3/ 


n 

3/ 

s 

3l 

3 

3 


Great  Northern,  Prefd 

Do.    Consolidated    "A" 

Do.  do.  "  B  " 

Highland       

Isle  of  Wight,  Prefd   

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.      Prefd.  Ord 

Dj.  Cont^t.  Rights  Certs. 
Lond.and  b.   Western  Ord. 

\io.     Preferred     

Lond.,  Tilb. ,  and  Southend 
.\{er5ey,  j^20  shares     ... 
Metropolitan,  Consld  , 

Do.     Surplus  Land    . 
North  Cornwall,  4  p.c.  Pref. 

\io.     Deferred      

Korth  London 

North  Staffordshire    ... 
Plymouth,    Devonport,  and 

S.  W.  June.  ;^IO 

Port  Talbot  .^10  Shares  .. 
Rhondda  Swns.  B.  ;^io  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 
Sheffield  Dist.  Ord.    ... 
South  Eastern,  Ord ...... 

Do.     Pref.      

TaffVale    

Vale  of  Glamorg.an 

Waterlo  o8t  City 


120 

53 
I85i 

574 
117i 

861 

31 

183 

191 

Hi 
207i 
126 
150i 

112' 
8i 

1041 
234 

216 

124 

n 

61 

41 

2S0 

112, 

142, 

48, 

B 
139 
180 
79 
1191 
1021 


LEASED  AT  FIXED  RENTALS. 

4  Birkenhead   11361 

5.19.0     East  Lincnshire !l95i 

si  Hamsmith.  &  City  Ord      ..1821 

4$        Lond.and  Blackwll IW} 

4i  Do.   .£100  4I  p.  c.  Pref...  1491 

55/6        Lond. &  Green.  Ord 9-11 

5  Do.     5  p.  c.  Pref.    1651 

5  Nor.andEastn.;£soOrd...     84 

6  Do.  ..     991 
3!  N.Cornwall  3I  p.c.  Stk. ..  llSi 

4^5  Nott.&Granthm.R.iC...  1361 

3i  Portptk.&Wigtn.Guar.Stk.  1131 

9  Vict.Stn.&  Pimlico  Ord...  2871 

4I  Do.       4ip.  c.Pref.....  1484 

4/  West  Lond.  ;£2o  Old.  Shs.    13 


DEBENTURE  STOCKS. 

4  .Alexandra  Dks.  &  Ry ,120 

3  Barry,  Cons 98j 

4  Brecon  &   Mrthyr.New  Alll7i 
4  Do.              New  B  1024 

4  Caledonian    ""■ 

4  Cambrian  **A"  

4  Do.        "B" 

4  Do.        "C" 

4  Do.        "D" 

3  CardiffRIy 

4  City  and  S,  Lond 

a  Divon  &  Som.  "A"   ... 

IBjO  Do.          "B'  4p, 

—  Do.  "  C"4  p.c. 
4  E.  Lond.  2nd  Ch.  4  p.  c.  A 
«/  Do.        2ndB  

—  D  >.       3rd  Ch.  4  p.  c.  . . 

—  Do.       4th  do 

3i  Do.        ist(3i  p.  e.)  .... 

2i  Do.  34p.c.(Whiteeh.Exn). 

4l  Easton  &  Ch.  Hope  D.Sk. 

4  Forth  Bridge    

4  Furness 

4  .Glasgow  andS.  Western  .. 

5  'Gt.  Central   

4i  Do 

4  Gt,  Eastern 

4  Gt.N.ofScotland 

3  Gt.  Northern     

4  Gt.  Western 

4>  Do          

4l  Do           

5  Dj 

"i  Do 

4  Highland   

3  Hull  and  Barnsley 

3  Dj.       2nd  (3-4  p.  c).. 

4  Isleof  Wight    

4i  Do.        •'  B"     .... 

4  Do.        "C" 

3  Lanes    &  Yorkshire    

4  Lanes    Derbys.  &  E.  Cst.. 

4l  Ldn.  and  Blaekwall    

4  Ldn.  and   Greenwich 

4  Lond.,  Brighton,  &c.     ... 

4»  Do.                  

4l  Lond.,  Chath.,&c.,  All,  . 

4j  Do.              "  B  '■  . 

4  Do.              

*  Do.             1883..., 

'  Do.             ......  . 

3  Lond.&  N.  Western 

3  Lond.St  S.  Westn."  A"  . 

3  Do.  Consld, 

4  Lond. ,  Til. ,  &  Southend  ^^i 
—  Mersey,  ,   p.  c.  (Act,  ligS 

4  Metropolitan    ,' 1331 

♦}  „    Do hag^ 

■>\  Metropolitan 1 1161 

6  Met. District  4.  192J 


134 
I25J 

Ii2i 
994 
96* 
1274 
924 
304 
9 
1254 
82J 
321 
14 

1121 
8OJ 
98 
129} 
133 
135 
1591 
1431 
1.331 
131J 
103 
1364 
1424 
1.524 
1694 
884 
1304 
971 
1181 
13U 
109} 

1024 
115 
1401 
1321 
1341 
1521 
1454 
1441 
1294 
1294 
93 
1051 
104 
104 
1334 


Last 
Div. 


Name. 


4 

4i 

4 

4 

3 

3 

3J 

4^ 
3 

4 
4 
4 
4 

?J 

3 

3 

3 

3 

4 

4 


Met.  District  ,...«.... 

Midland      

Mid- Wales  "A"    

Neath  &  Brecon  rst  ... 

Do.  "Ai" 

North  British  i 

Do.  j 1893 

N.  Cornwall,  Launcstn.,&, 

North  Eastern 

North  Lond.in 

N.  Staffordshire 

Plym.  Devpt.&S.W.  Jn.. 
Rhondda  and  Swan-  Bay. 

Rlnrmney 

South-Eastern 

Do 

Do.  

Do.  

TaffVale 

Vale  of  Glamorgan     

West  Highld.(Gtd.by  N. B.) 
Wrexham ,  Mold ,  &c. "  A  ■" 
Do.  "B' 


GUARANTEED  SHARES  AND 
STOCKS. 
Caledonian    IJSl 


4 
4 
4 
4 
4 
4 
6 

4i 
3i 

Ik 

4 

5 

4 

4 

4 

5 

5 

4 

S 

4 

4 

4l 

4i 

4 

4 

»i 

3 

3 

4 

3 

4 

S 

3 

ik 

ao/6 

■! 


Do 

Forth  Bridge     

Furness    

Glasgow  &  S.  Western 

Do.         St.  Enoch,  Rent 

Gt.  Central    

Do.  ist  Pref. 

Do.         Pref.    .. 

Do.  rred.S.V.Renl 

Do.  do. 

Gt.  Eastern,  Rent  

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do,  Cons 

Lanes .  &  Vc*rkshire     

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..   1881 

Met.  District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.     Mid.  &Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A"Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  i 

N.Cornwall, Wadabrge.  Gu. 

N.  Eastern     

N.  Staff. Trent  &  M./2oShs, 
Nottingham  Joint  Station, 

3  p-c.  Stk 

Nott.  Suburban    Ord     .... 

S.  E.  Perp.  Ann       

Do.  44  p.c. 

S,  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 

W.  Highl.  Ord.Stk.  (Gua., 

N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

^\  Alexandra  Dks.  &  Ry.  "A'-llWl 

5  Barry(First)    1601 

4  Do.    Consolidated 128 

4  Caledonian  Cons.,  No.  i  ..  1334 

4  Do.  do.     No.  2   . .  133 

5  Do.  do.  .'...1878  1641 
4  Do  Pref.  ....1884  1311 
4  Do.         do.  i887{Conv.)  1384 

Cambrian, No.  i  4p.c.  Pref    674 
Do  No.  2       do.  291 

City  &  S.  Lon.,  Perp.  Pf.  S. 

1691  146J 

Do.  Do.  I- ' 

Furness,  Cons i 

Do "A"i 

Do  "  B  "18S3 

Glasgow  &  S.  Western  . . . 
Do.  No.  2... 

Do.  •         188I 

Do.  ;      189: 

Gt  Central 

Do. 


4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
5 
S 
5 
4 
4 
is/6 


Pieference  Sharss,  &c.  {cenliniied):— 


Name. 


Gt.  Eastern 1S84 

Do         1887 

Do         .... 

Do         1890 

Do  1803 

Gt.  North  Scotland  "  A ' 

Do.  "B" 

Gt  Northern  Cons   ... 

Do 1B96 

Gt.  W^tern  Cons 

Hull  &  barnsley  3I  p.c 

IsleofWigSt    

Lanes.  &  Yorkshire,  Cons. 

Lanc.Drby&E.C.  sp.c./it 

Do.  5  p.c.  2nflt2<tt 

Lond.,  Bright.    &c.,Ct)ns, 

Do.  add  Cons, 

Lond.,  Chat.  &Dov  ^rbitjr. 

Do.   2nd  Pref.  4^  p.c. 

Lond  &  N.  Western 

Lond.  &  S.  Western..  1881 

Do 1884 

Do.  

Lond.,  Tilburj&  Sou^ead 
Do  Con; 

Do 

Mersey,  5  p.c  Petp    

Metropolitan,  Perp.   .^,.. 


Do. 
Do. 
Do. 
Do. 

Do. 
Do 

Do. 


Irred. ' 


1882 


New. 


1887 


Guar. 


Metrop.  Dist.  Eftteo  5  p.c 
Midtend,  Perp.  Tfef.  . .  .^  . 
N.  British  Cons.,  No.  2  . 
Do.      Edin.  &  Glasggay 

1865 

Conv. 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  .^  187s 
N.  Staffordshire 


Conv. 
do 
do. 
do. 
do 
do. 
do. 


1874 
18?'; 
1875 
187Q 


i89f 


1321 

1524 

1324 

1154 

1141 

12?4 

12?! 

1364 

102 

)691 

105 

103 
IQJ 
71 
168* 
167* 
134 
120 

1361 
1351 
U61 
132j 

w\ 

132J 


Plym^Devpt.  &  S.  W.  JutK 

PortT41bot,&c.,  4  f.^.  £10 
Shares,  4  paid  .... 

Rhondda  &  Swansea  Bay, 
5  p.c.  /^lo  Shares    . 

Rhymney,  Cons 

S.  Eastern,  Cons.    ... 

Do.         do 

Do.      Vested  Cos- 
Do 

Do 1893 

Do.  3p.c.  after  July  igoo 

TaffVale 


i:s} 

loOl 
13U 
1311 
1314 
140 
1141 
S«| 
994 
84 
]t84 
1454 
J68j 
15S1 
143* 
1434 
1£91 
1261 
1261 
1261 
VM 
12*^1 
13(1 
1(61 
1491 
]«4 
1421 

bj 

IJ 
1301 
1'j7J 
16,5| 
1311 
1311 
113* 

981 
130j 


INDIAN    BAILWAYS. 


Do. 
Do. 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Of  Eastern 
Do. 
Dfl, 


Conv. . 
do.  . 
do.  . 
do.  . 
do.     . 


Cons, 


S.^1 


■tWi'ti-'iM 


A.ssarp Bengal, Ld.  (3p.c.)  100 
Barsi  Light,  Ld.,  ;£ioShs.  10 
Bengal  and  N.  West.,  Ld  100 
Do.  Cum.  Pref.  Stock..  100 

Do.  Deb.  Stock  Rd — 

Bengal  Central,  Ld.,  £10 
(3IP.C  +  \ih  net  earn)     5 

Bengal  Dooars,  Ld 100 

Bengal  Na^pr.,  Lim.  (gua. 

4  p.c. -l-4th  sp.  pfts.) 
Bombay,      Baroda,      and 

C.  I. (gua  5  p.c  ) 
Burma,  Ld  .  (gua.  2!  p.c. 
and  1  p.c.  add.  till  1901) 
Do.         ;^ro  Shares 
Darjeeling  Hinjal'n  Debs. 
Delhi  Umb.   KalHj,  L4, 
Gua.  3I  p.c.  -I-  net  ^oHj.  too 
Do.  Deb. Stk., 1890  (19*5)  100 
Estn  Bengal,  "A' An.  1957 

Do."B"i957     

Do.  Gua.  Deb.  Stock  .. 
Eastind  Ann.  "A     19*3) 
Do.  "C  "    .... 

Do.  "B"    .... 

Do.      Def.  Ann.  Cap. 
(gua.  4  p.c.-4-|th  sp.pfts.) 
East'Ind.  Def  Arm.  "^D'' 
BJast  Ifld.  Irred.  Stock  ..  100 
Do.  j«ew  Deb.  Stock    ..loo 
Gt.  Ind'an  Peijin.,  Q\»  5 
p.c. -*-l  suipjus  pjfofils.. 
Do.  Irred.  4  p.c.  Deb.  St. 
Indian   Mid.,  Ldi*  (gufi   4 
D.c.  -1- ith  surHftis  plfi) 
Madras.  (jUar.-l- 1  sp.pfts. 
Do.  do. 

Do.  do. 

>''ilgu:i,  Ld.,rst;Deb.Sll<>.  ICO 
Riljhil.  and  Kimuion.  Kd*  too 
SOinde,  Pdig.,  and- Delhi, 
-*      Ani^  T958  ..„  .. 
Do     "B"     do.    .. 


91 
135 
ICO 
96 

6i 
115 

107 

211 


3 


116* 

lie 

24 
£9 
1321 
26 
28 
30 

139} 
149i 
149( 
ICO* 

166' 

12»! 

107 
162,- 
142) 
.  132J 
874 
134 

2* 

a 


66 


Zhc  Jnvestots'  IRevtew, 


January  13,  1900, 


Indian  'Railways  (cottiinued): — 


2a 

Name. 

.•a 
5 

4 

SoathBehar,  Ld.,;£ioshs. 

100 

98 

n 

Do.       Deb.Stk  Red. 

IOC 

IW) 

A 

South  Ind.,  Gu.  Deb.  Stk. 

100 

]48* 

i 

South  Indian,  Ld  (gua.  3 

p.c.  and  J  spls  profits) 
Sthn.  'Mahratta,   Ld.  (3J 

100 

114 

s 

p.c.  &ith  net  earnings) 

100 

IWi 

4 

Do.      Deb.  Stk.  Red. 

100 

lib 

'If 

Southern  Punjab  ,Ld 

100 

98 

4 

Do        Deb.  Stk.  Red. 

— 

100 

5 

Nizam    Gua.  State ,  Ld. . . 

100 

122 

4 

Do.     Mort.  Deb.,  1936 

lOO 

IWI, 

4 

Do.             do.        Reg. 

100 

102 

4i 

Nizara'sGua.  State, Ld.,3i 

p.c.  Mt  Deb  .  bearer 

— 

9^ 

3i 

Do.        Reg.      do.  .. 

— 

96 

5 

W.of  IndiaPortgese.  Ld. 

100 

81+ 

3 

Do      Deb.  Stk.,  Red 

100 

Utdi 

RAILWAYS. -BRITISH  POSSES- 
SIONS. 


s 

4 

4 

•  /6 

li 
nil. 

6 

s 

5 


Atlantic  &  N.W.Gua 

Mt.  Bds.  »i937    100  121 

Buff.  &  L.  Huron  Ord.  Sh.  10    13} 

D0.1stMt.Perp.Bds.1879  100 143 

Do. and  Mt.  Perp.  Bds.  100  143 
Calgary  &  Edmon  .  6  p  c 

jst  Mt.  Stg.  Bds  .Red..  100  52 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref .  Stk 100  1 01 

Do.  Strl.  1st  Mt.  Deb  .Bds. 

1915   100 112 

Do.  Ld.Grnt.Bds.  1938..  100  102 

Do.Ld.Grnt.  Ins.  Stk.  ..  100  102 

Do  .Perp.  Cons.  Deb   Stk.  100  Ul 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    100  120 

Demerara,  Origina  1  Stock  100  49J 

Do.  Perp.  Pref.  .Stk 100  149i 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£roShs 4    lOi 

Dominion  Atlntc. Ord. Stk.  100  22^ 

Do.  5  p.c.  Pref  .Stk 100   87} 

Do.  isl.Deb.  Stk 100  104i 

Do.znddo.  Red 100   94J 

EmuBay&Mt.Bischoff,Ld.  5     5 

Do.  Irred.  Deb.  Stk 100  lOli 

Gd.  Trunk  of  Canada,  Stk.  100     5J 

Do.  2nd.  Equip.  Mt.  Bds.  joo  129i 

Do .  Perp.  Deb  .Stk 100  133J 

Do.  Gt.  Westn  .  Deb  .  Stk.  100  )32J 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1902    100  101 

Do.  do.  Deb.  Stk 100 106 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  1  Mt     1903    100 101 

Do  Mid.  of  Can .  Stl.  1st 

Mt.  (Mid.  Sec.)  1908....  100  105 

Do.do.Cons.i  Mt.Bds.  1912  100  104 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1903    100  101 

Do.  Welfn.,  Grey&  Brce. 

7  p.c.  Bds.  I  Mt 100  104 

Jamaica  ist  Mtg.  Bds.  Red.  —    107 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ^Si,ooo  price  %  —     116^ 
Mid.  of  W.  Aust.  Ld.  6p.c. 

iMt.Dbs.,  Red 100  28J 

Do.  Deb.  Bds.,  Red 100  105 

Nakusp&SlocinBds.,  1018  100  101 

Natal  Zululand  Ld.  Debs.,  loo   84 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    100  120 

Do.  Perp' Cons.  Deb.  Stk.  100  108J 

New  Cape  Cen.  Mt.  Debs.  100   91 
N.Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Deb.s loo   — 

Ontario  &  Queb.  Cap.  Stk.   J 100  152J 

Do.  Perm   Deb.  Stk 100  137 j 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red.  100  334 
Queb.  &  L.  S.  John.istMt. 

Bds.,  1909    100  244 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    100 106 

Do.  5  p.c.  Inc.  Bds 190   44J 

St.  Lawr.&Ott.  Stl.  istMt.  100 108 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 100    754 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 100   174 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  ijio  100   15J 

Toronto,  Grey  &  B.  ist  Mt.  100  106} 

Well.  &  Mana.  ;£5Shs.    ..  i        J 

Do.  Debs.,  1908 loolOS 

Do.  2nd  Deb.s.,  1908 100  103 

Do.  3rd  do.,  1908  100  102 

Atlan.  &  St.Law.Sbs.,6p.c.  100  1624 

C.d  Trunk  Mt.  Bds.,  1934  100  112 
Micliigan  Air  Line,  5  p.c. 

ist  Mt    Bds  ,1902   100  101 

Minneap.,S.  P.&  St.  Ste. 

Mar,  IS)  Mt.Bds.,  1938  tiooo  100 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


6/ 

Mai..  Gt.Slhn.A6p.c.  Pref. 

10/. 

u 

t*).     :'o    "B"Ord.    .. 

zai. 

n 

.. 

.\>-'-!ua.  N.  Orl.-Te;(.  &c.. 

"  ^  "  Pref.  .,..„ 

to/. 

1 

— 

Do.  "B  •  Dtt. J 

iWj 

American  Railroad  Stocks  (.coHtiMued):- 


Name. 


$1 

$1 
5 

5 
»4 

$i4 

»2j 

ll 

»i4 


$1 


»i 

6 


Rtl. 


Atlant. First  Lsd.  Ls, 

Trust .^ 

Baltimore  &  Ohio  Com.    . . 

Do.  4  p.c.  Non.Cum.  Pf. 
Central  of  New  Jersey 
Chesap.  &  Ohio  Com. 
Chic.  Gt.West  .5  p.c.  Pref. 

Stock"  A" 

Do  4  p.c.  Deb.  Stk 
Chic.  June.  Rl  .&  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref. 
Chic. Mi    &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.  .Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do. 4  p.c*    do.    2nd  Pf. 

G  t.  Northern  Pref .    .   

Illinois  Cen.  Lsd,  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.&  Tex.  Pref... 
N.Y.,  Pen.  &    O.  ist  Mt. 

Tst.Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk... 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Loui    Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash  Common 


Stk. 


1034 

594 
76i 

304 

75 
$100  88 


Jioo 
^100 


$100 


$100 

9 100 

$100 

$10 

$100 


tf  100 
$100 

iioo 

$100 
$100 
$100 


9 100 

»5o 
5ioo 
8100 

I'" 
»So 

$IOC 

$loo 

$100 
8100 

$100 
$100 
$100 


140 
125 
175 
934 


33 

17 
175 
ICO4 


1144 
57i 

HI 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


►JO 


Name. 


Allegheny  Val.  i  Mt 1910  1304 

Canada  Southern  i  Mt 1908  1054 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  120 

Do.  Deb.  Coupon    1921  116 

Chicago  &  Tomah      i9°5  1<^J 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  102J 

Do  Nebraska  Ext —    112 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  118 

Do.  (La  Cross  &  D 1919  116i 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic.&Mis.Riv.iMt.  1926  116 

Det.,G.Haven&  Mil.  Equip  1918  109i 

Do.  do.  Cons.Mt.  1918  1024 

Indianap.&  Vin.,  1  Mt.   ..   1908  125 

Lehigh  Val. ,  Cons.  Mt 1923  106 

Mexic.Cent.,Ln.2Cons.Inc.    —      12 
N.Y.Cent.&  H.R.Mt. Bonds  1903  IIO4 

Do.      Deb 1904  1074 

Penns  Cons.  S.  FM 1905  111 

WestShore.i  Mt 2361114 


DITTO— GOLD. 
Alabama  Gt.  Sthn.  I  Mt.   ..1908  112} 

Do.      Mid.  I 1928    96} 

Allegheny  Val.  Gen.  Mt.    .  .1942  1094 
Atch.,Top.,  &  S.F^  Gn.Mt.199s  101 

Do.  Adj.  Mt 1995   81 

Do.  Equipt.  Tmst —     974 

Atlantic  &  Dan  .1  Mt 1950  94 

Baltimore  &  Ohio 1925   96 

Do.      Mt.Cp.  Bds 194810c 

Bait.  Belt  5  p.c  .1  Mort 1990   — 

Bait.  &Ptmac(Mn.L.)iMt.  1911  123 
Do.      do.   (Tunnel)  i  Mt.  1911  120* 

Beech  Creek  I  Mt 1936  110} 

Carthage  &  Adiron  i  Mt. . .  1981  1C5 
Cent,  of  Georgia  Cons.  Mt.  1945  96 
Cent.ofN.  Jrsy.  Gn.  Mt.  ..1987  119} 
Central  Pacific,  ist  Refund 

Mort 1949  101 

Do.     Mt.  Guar   Gold 1929   83 

Chesap  &  Ohio  IS  Cons.Mt.  1939  118 

Do. Gen.  Mt 1992   984 

Chic .  Mil  .&  St .  PI.  (Chic.  & 

L.  Sup.)iMt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.Wisc.&  Minn.  I  Mt.  1921 

Do.  Terminal  Mt      1914 

Do.  Genera   Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.i  " 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do  .T  Mort.  (Memphis)  ..195 
Clevel.  ,Cin.,  Chic.  &  St.  L. 

I  Mt  .(Cairo) 1939 

Do.  I  Mt.(Cinc,  Wab.,  & 

Mich.)      199: 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do .  General  M  t 1903 

Clevel.  &  Mar.Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

Colorado-Mid. I  Mt.9.3.4p.c.i04'7 

Colorado  1  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

DMnJtft  Mick. I  Lwn    ...199} 


American  Railroad  Bonds — Golc 
icoftiinued) : — 


E.  Tennes.,  Virg.  ,&  Grgia. 

Cons.Mt 1956 

Elmira,  Cort. ,  &  Nthn.  Mt.  1914 
Erie  iCons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galvest.,Harrisb.,&c.,i  Mt. 
Georgia,  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt los 

Do. 
Do. 


Do. 
Kans.  Cit 
L.  Shore  t 
Lehigh  Val. N.Y. 
Lehigh  Val.  Term. 


1952 

Cairo  Bdge.  . .  1950 

1953 

Pitts.  &  G.  I  M.1923 
Mich.  Southern  1997 

Mt 1940 

Mt.    ..1941 


Long  Island   193 

Do.         Deb 1934 

Louisville  &  Na.sh.  G.  Mt..i93o 
Do.      2  Mt.Sk.  Fd.  (S. 

&  N.  Alabama 191U 

Do.     iMt.  N.Orl.&Mb.i93o 
Do.    I  Mt.  CoU.Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt iggu 

Mexican  Cent.  Cons.Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  ft  S.  L.  i  Consold.  1934 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.igsf 
Minneapolis  Westn.  1  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt 
Do.  2  do.    .. 

Mobile  &  Birm.  Mt.  Inc. , 
Do.    P.  Lien 


1174 
97} 
91 
71 

1144 
IOC'4 
112i 

G5j 

1034 

106 

114 

104 

68* 
1094 
109i 
1144 
1224 
102* 
118j 

1084 

131 

110 

100 

107j 

106 

76 

22 
104 


American  Railroad  Voads(c<mliHutd):— 


.199c 
.1990 
■'9*t 
1945 


Mohawk  &  Mai.  1  Mt 199 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 192b 

Nash.,  Flor.,  &  ShfT.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt. 1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  34  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do,34L.  Shore j 

N.  Y.,L.  Erie,  &  W.  I  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.  1920 
N.Y.,Onto.,&  W.Cons.4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt 1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld 

Gt 1997 

Do.    Gn.Ln.  Rl.  &Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns,  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..1914 

Do.     Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser..  1918 
Phil.  &  Reading  Ext.  Imp.  — 
/  Pitts.,  C.,C.,&  St.  Ls.  I  „ 
\  Con.Mt.G.B.,Ser.Ai'5<°-" 
Do.  Cons.  Mort.,  Ser.  D . .  1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  1st  Mort  -  1929 
Louis  Mcbts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  1st  Mort. .1989 

Do.    4  p.c.  2nd  Mort.  Inc.1989 

.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 44  p.c  1902-1', 

St.  Paul    Minn.,  &  Manit.  1933 

St.  Paul,  Minn.,  &  Manit   1933 

Shamokin,Sunbury,&c.2Mt.  1925 

S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    istCons.  Mt 1905-37 

Trml.  Assn.  of  S.  Louis  i  Mt.i93c, 

Do.  I  Cons.  Mt 1944 

Texas&  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income    aoot 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen .  Mt. ..  1944 
Vicksbrg.,  Shrevept,  &  Pic. 

Pr.  Ln.  Mt 1915 

Wabash  1  Mt.       1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L     Erie    i  Mt. 

(WheeTg.  Div.)  s  p.c 192B 

Willmar  &  Sioux  Fallsi  M1.1938 


1124 
ICO 
1024 
91 
69 
74i 
1054 
107i 
1144 

105 
111 
1074 

107 

104 
105 
110 
100 
100 

140j 
1374 

105 
132 
1254 
92 

1044 
68 
99* 

1044 

112 

111 

1024 

1124 
984 

1054 

115} 

104} 

114 
85 
974 

102* 
974 

146 

1134 
87} 
574 

1024 

1144 

140* 

1074 

110 

107 

1094 

115 

1074 

1134 

115} 
1144 
56 

1024 

111 
104 
1204 

109 

1154 

108 

94 

100 
1194 


4i 

•i5/8 


STERLING. 

Alabama  Gt.  Sthn  .Deb 1906 

Do.  Gen    Mort.   ..IQ27-8 

Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40  107J 

Do.      do.  *' B  "  do.  1910-40   39 

Do.        do.  "C'do 46$ 

Allegheny  Valley 1910  127i 

Atlantic  ist  Leased  Line  Perp. . .  102 
Chicago  &  Alton  Cons.  Mt.  1903  165 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts ....  1906 

Illinois  Cent.  Skg.  Fd 

Do  1905 

Do.  1950 

Do.         I  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     1  Mt.  (Memphis  & 

O.)   1901 

Mex.  Internl.  Prior  Lien    .. 
Mexican  Nat.   "A"  Certs. 

5  p-c.  Non.  cum 

Do.  "B  "Certs.. 

N.Y.  &  Canada  I  Mt 1904 

N.York  Cent.  &  H.K.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  Ist 

Do.        5  p.c.  Equip. Tst. 

(1890)   

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.1905 

Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  119J 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  ICCi 

S.  &  N   Alabama 1903  103k 

Un   N.Jersey&C.  Gen.Mt.1901  105 


FOREIGN  RAILWAYS. 


5 
6 

6 

4 

5 
6 
5 

5 

4 

i/o/o 

3 

4 
2/ 
8/ 
6/ 
30/ 

4 
6 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red. 

Do.  6  p.c.  Deb.,  Rd. 
Alcoy  &  G.  Ld.  Debs. 
Antofagasta,Ltd.,  Stk. 

Do.  Perp.  Deb.  Stk. 
Arauco,  Ld     Ord.  Shs.  .. 

Do. 5 p.c.  iMt.Bd.Red. 

Do.  6p.c.Mt.  Deb.,Rd. 

Argentine    Gt.   W.,   Ld., 

"  Do.  sp.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk.    . 

Do.  2nd  Deb.  Stk 
Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   . . 

Do.  sp.cDeb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs. 
Babia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.Stk  Red. 
Parranquilla  R.  &P.,Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantahn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.  Db5.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.  Southn.Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Deb.Stk 

B.  A)-ros  Northern,  Ltd., 
5  p.c.  Mt.  Deb.  Stk., 
Red 

B.  Ayres  &  Pac,  Ld.,  7 

6c  I  Pref.  Stk.  (Cum.) 
o.  I  Deb.  Stk. 


Do.  44  p.c.  2  Deb.  Stk., 
B.  Ayres&  Rosario,  Ltd. 

Ord.  Stk 

Do.  7  p.c  Prdf.  Shs.  .. 

Do.  Sunchales  Ext.    . . 

DoJDeb.Stk.,  Red.  .. 
B.  Ayres  &  Val.  1^l&. 

L«a.,  7  p.cCuinaPref 


5 
56 
97 
26 
95 
97 

42i 

90 
104 
IW 

SO 

i» 
27 

88 

U 

I' 

40 
89 

90} 

? 
92i 

4* 
724 
60 

149% 

134 

116 


146 
103 
96 

77 
17 
IS 
107 

it* 
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Foreign  Railways  («>l<l«»f<0: — 


Last 
Div. 


5 

4 

si 

6 
« 
4 
6 
5 
6 
4/ 

5 

3/ 
5 


5 


5 

4/ 

6 
6 
5 
6 
6/ 

si 

3 
3 
3/>iJ 


40/ 


Name 


4 
4/ 
6 
6 


4 
3 

5 

3 

7i 

5/ 
5 

S/3 

4 
3/ 


6 
6 

7 

6 

30/ 

4 
4 

6 
5 

5 

S/» 
n/6 

4 
8/ 

5i 
.0/ 
10/ 

3/ 

5 

7/ 

7/ 


"35 
I9'8 


33/ 
6 


B.  Ayres  &  Val.  Trans.  Ld. 
4  p.c.  "A"  Deb.  Sk.  Rd. 
Dj.   6  p.c.  "  B"   Deb. 

Stk.,Rel 

8.  Ayres  Westn.  Ld.  Ord. 

Do.      Def.  Shs 

Dj      5  p.c    Pref. 

Do.     Deb.  Stk 

Campos  &  Caran    D.,Rd. 
Cent.Arg.Deb.sk  Rd.    .. 

Do.     Dib.  Slk.  Rd 

Cent.  Bahia  L.  Ord.  Stk. 
Do.  Dib.  Stk.,  1934.. 
Do.     D;b.  Stk.,  1937.. 

Do.,  U'.JS.,  Red 

Cent.  (Jguy.  East.    Ext, 

L.  Shs 

Do.     Perm.   Stk 

Doi  Nthn.  Ext.  L.  Sh. 
Do.  Perm.  Deb.  Stk.. 
Do.  of   Montev.    Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Slk.. 
::onded'Eu,  Ltd.    Ord... 

Do.,  Dbs.,  RJ 

Cordoba  &  Rosar.,   Ltd., 

a  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do.6p.c.    Deb.  Stk 

Cordoba  Cent,,  Ltd.,5p.c. 

Cu.  I  Pret.  Stk 

Do.    5    p.c.    Non-Cum. 

2  Pref    Stk 

Do.      Deb.  Stk 

Costa  Rica,  Ltd., Shs 

Do.,ist  Mt.  Dbs.  Rd.. 

Do. 2nd  Dbs.,Rd 

Do.  Prior  Mt.  Db.,Rd. 
CucutaistMt.  Deb.  Rd, 
Dna.  Thrsa.  Chri.s. ,  Ltd., 

7  p.c  .Pref    Shs 

Do.  Dbs.,  Red 

E     Argentine,    Ltd 

E.  of  France,  Db.,  Rd.    .. 
Egyptn.  DIta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Slk. 

Do.  Cu.  5  p.c.  Pref. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd... 
Gt.  Westn.  Brazil,  Ltd. 
Do.  Perm.  Deb.  Stk., 
Do.  Extn.  Deb.  Slk. 
Int.-Oceanic   Mex.,Lld. 

7    p.c.   Pref 

Do.     Deb.   Slk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.  7p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 

Ital.  3  p.c.  Bd.  A&B,Rd 

Ituana  6  p.c.  Debs.,  191S. 

Jura  Simplon,3i  Bds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 
Lembg.-Czern.-Ja.ssy  .... 

Leopold  ina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red.., 
Do.  Prior  Lien  Mt.,Rd. 
Do.  Series  "  B,"  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb    St,c. 

Mexican  Slhrn.,  Ld    Ord. 

Do.  4  p.c.  I  Db.SlK.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  l,td 

Po.  Deb.  Stk.. 

Minas  &  Rio,  Lid 

Do.,  6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd. 
Moscow-Jaros.,  Rd 
Namur  &  Liege  . . 

Do.  Pref 

Nas-sjo-Oscars  L.  Ml.Db. 
Natal  &  Na.Cruz,  Ld.,; 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.    Pr.  Con.  Or, 

Do.     Def.    Conv.   Ord. 

Do.,  islMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.     

Do.  6  p.c.  I  Deb.  Slk. 

Do.  2   Deb.  Stk    

N.W.    Uruguay  6  p.c.   1 

Pref.  Slk 

Do.    5  p.c.  2  Pref  Slk. 
Do     6  p.c.  Deb.  Slk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  SpainPri,Ob,Rd 

Ottoman  fSm.     Aid.),.., 

Do.  (Kujk  )  Asm.  Dbs. 

Red    

Ottmn.(Seraik.)Asg.  Db. 

Red 

Oltmn.  (Seraik.)Non-Asg. 

Deb.,  Red 

Otlmn.  Kuyjk.  Kxt.  Red 
Oltmn.  Serkeuy.Ex.  Red 
Ottmn.  Tireh  Ext.  910., 
Otlmn.  Debs,  .886,  Red. 
D.-..  i883,  Red.  i93.;'ico 
Do.        1893,  Rel.  1935I 
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Foreign  Railways  {continued):- 


Name 


79 


107J 
too  107i 


Oltmn.  of  Anlia.  Db.,Rd. 

Do.     Series  11 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 

Paragu.iy   Cnll.,    Ld.,    5 

p.c.  Perm.  Deb.  Slk... 

Paris,    Lyon     &    Medil. 

(old  sys.),  Red 

Do.  (new  sys.).  Red... 

PirsEus,  .^th.,  &  Pelo.     ., 

Do.  4j  p.c.  ist  M.  L'.R. 

Do.  5  p.c.  Ml.  Bds.  Rd. 

Pto  Alegre  &  N.  Hambg. 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.Rtd, 

Pretoria-Pielbg.  Ld,  Kd, 

Puerto  C.-ibello&Vpl,Lj, 

Do.  ist  Mt.  Dbs.,  Ked, 

Recife  &  S.  Francisco    .. 

R.ClaroS  PauIo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5    p.c. 
isi  Mt.  ^tioo  Bd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord     £zo  sh. 
Do.  5  p.c.Non.Cni.Pref. 

Do.  Deb.  Stk      

Do.  5  p.c    Deb   Stk 

3.   ¥i  &    CjrJova       Gt, 
Sthn  .  L  1.,  Shares 

Do      Pr.Ln.lJJs 

Do      Perp    Deb   Slk.  ., 
la    Fl'   5  p.c.  2nd  R.  Db, 

S.  Austrian    

Do.     Red 

Do.     (Ser.X.)    

South   Italian  Obs.  (Ser. 

A  toG),  Red 

S.  \V.  of  Venez.  (Barq.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.   Braz.   R.    Gde.   do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Slk. 
Swedish  Cenll  ,  Ld.,4p.c. 

Deb.  Slk 

Do.         Pref.   

TallaI,Ld 

Do.   5P.C.I  Ch.  D.  Rd. 
Un.  of  Havanalrr.Db.Stk, 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7  p.c, 

Pfd.  Slk, 

Do   5  p.c.  Deb.  Slk.   .. 

VilIaMaria&  Rufino.Ld., 

6  p.c.  Pref.  Shs, 

Do.    4  p.c.  I  Deb.  Slk, 

Do.    6  p.c.  2  Deh.  Slk, 

West  Flanders 

Do.  5i  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.    Ayres   St.   Mt. 

Debs. ,   igo2 

Wrn.  B.  Ayres,  R.  Cert, 

Do.      Mt.   Bds 

Wsm. of  Havana    Ld.  ., 

Do.  Mt.  Dbs.,  Rd 

Wrn  .Santa  Fi,  7  p.c.  R, 
Zafra&Huelva,3p.c.Rd, 


994 
97J 

821 

19 

18 
18 
IJ 

ISj, 
81 

5 

74 

at  J 

is 
is 

59 
12b 

Hi 

121 
12 
llj 

67 
26J 
13i 
12 
127,1 
122' 

17j 
99 
117 
'5 
6 
H 
14 

llj 

26 

7 

78 

102 

96 
23 

98 
107 
121 
ICO 

5 
33 

19 
76 
42 
19 
14j 
18 

IC4 
102 

17 

12 
107 

46 
3 


Banks  {continued)'.- 


Last 
Div. 


Name. 


BARKS. 


107J 
102 
102 

87i  I 

SO 

86 

84 


.African  Banking  Corp., Id 

,\gra,  Ltd 

,\nglo-.'\rgenline,  Lld.,;^c 

Anglo-.-\uslrian     

Anglo-Calif.    Ld.,jC2oSh. 

.\nglo-Kgyplian,  Lld.,;£i; 

■Anglo-Foreign  Bkg.,  Ltd, 

Bk.   of  Africa,  Ltd.,  £ii% 

Bk.  of  Australasia    

Bk.of  Bril.  Columbia    .. 

Bk.  of  Brit.  N.  America  . 

Bk.  of  Egypt,  Ltd.,  Z2; 

Bk.  of  Mauritius,  Ltd.   .. 

Bk.  of  N.  S    Wales 

Bk.ofN.  Zland  Gua.Stk. 

Bk.  ofRoumania,  ;£2oShs. 
Tarapaca  &Ldn.,Ltd.,j^ic 

Bque    Internatle.  de  Pari* 

Brit.   Bk,  of  S.  America, 

Ltd.,  ;^20  Shares 

Capital  &Ctics.,L.,  £',0.. 

Chart,  of  India,  &c 

Colonial,  ;£2o  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Lid.  . 
Hong-Kong  &  Shanghai  , 

Imperl.  of  Persia 

Imperl.  Ouoman,  ^[20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,j^2c 

Ionian,  Ltd    

Lloyds,  Ltd..  i; so  Shs.  ., 
Ldn.  &  Hraziln.  Ltd.,  /2c 
Ldn.  &  County,  Lld.,i:«< 
Ldn.  &  Hansealic,  L.j/so 
I.dn.  &  Provin.,  Ltd.,  /ic 
Ldn.  &Riv.  Plate,  \,.,i,2i 
l.dn.&San  Fcisco,  Ltd.., 
iLdn.&Slh.  West.,  h.,i,y 
'    Do.  K<w;C5a  


5  '    31 

6  j     3i 

I20f     12* 

Hi 
5 
7 

6J 
40 


9J 

61 

17 

61 

23 

10 

40 

ICOJ 

6 

3S 

24 

10 
29 
36 

3 
llj 

61 
3! 
1^6 
I2< 
17 
3« 
lEJ 
1U5 
12 
22i 
61 

7^* 
71    ' 


30/ 
3 

21/3 
16/6 
9/7 
2/ 
«/3 
10/ 

5/6 

1/6 

10, 

27/3; 

z-'hl 
7/ 
■9/ 
12/6 
40/ 
■;/ 
t  p.c. 

18/6 


-IOC 


|Ldn.&  Westniins.,L.,;tict 
Ldn.  of  Mex.  &  S  .  Amtr. 

Ltd.,   £10  Shs 

Lond.  Cily  &  Mid.,  L. . 
Ldn.  Joint  .Stk.,  L.,  £ 
Ldn.,Paris&Amer.,L.  ji 
Merchan  Bkg.,  L. ,  £i).. 
Melropn,  Ltd.,  ,^^50  Shs... 
Na'ional    Ltd.,  £so  Shs... 

National  of  Egypt 

Natl,  of  Mexico,  $100  Shs. 
National  of  N.  Z.,  L.,/7j 
Nationals.  Afric.  Rep.., 
Naliona    Provcl.  of  Erg.. 

Ltd.,  ;£75  Shs 

Do.  do.  /60  Shs. 
NorlhEa!iln.,Lld.,X2oSh.' 
Parr's,  Ld.,  ;^ioo  Shs.  ., 
Prov.  of  Ireland,  L.,  j^ict 
Stand,  of S. Afric, L.,;^jcc 
Ujiion  of  Australia, L.,/75 
Do.  Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  LM..  ;£icu 


I70 
H 
10 

10) 
12 
6 
so 

I2J 

=■5 

25 

100 
I5i 


8 

•c 
&< 

15" 

6 

12 
ici 
24 

23 
15 
i2 
14J 
21  i 

H 
Vi 

■.5 
(.4 
16 

30 
56 
33 
110 


BREWERIES    AND    DISTILLERIES. 


4i  [Albion  Per.  i  Ml.  Db.  bk, 

4  Do.  Perp.  Mt.  "A"  D.  S. 

7  Allsopp,    Ltd 

7  Do.    Defd.  Ordy no 

6  Do.    Cum.  Pref ico 

4J  Do.    Deb.  Stk.,   Red..  100 

3J  Do.     Deb.  Stk.,  Red. ,1100 

—  Alton  &  Co.,  L.,  Db.,  Kd  no 

4  Do.     Ml.  Bds.,  i£q6  ., 

4  iAriiold,S.W.,L.,i  M.D.S. 

6/  -Arnold,  Perrelt,  Ltd 

6  I     Do.     Cum.    Pref. 

4J  Do.  I  Mt,  Db.  Stk.,Kd 

SJ  \rrol,.\  ,S:Sons,L.,C.P.S. 

41  Do     I  Mt.  Db.  Stk.,Rd  [ico 

5/  .Atkinson's 

5  dackus,  I  Ml.  Db.,  Red.    100 
A3l        Do.    7  p.c.Inc.Deb.Slk.  100 

4  3allard&Co.Ld,iM,D.S. 

4  Jarclay,  Perk.,  L.,  Cu.  P(. 

3i  Do.    Mt.  Db.  Stk.,Red.;ioo 

lo/  darnsley.  Ltd 10 

6  Do      Cum.   Pref. {  10 

4  Do.  4  p.c.  isl.  M.  D.  S.  ICO 

1/6     Barrett's,     Lid ij 

1/3        Do.     5  p.c.  Pief. 2j 

3/  Harllolomay,   Ltd. 

8  Do.     Cum.   Pref. 
6  Do.    Deb 

4  Bartram,  Ld.,  i  Ml.Db.S. 

5  Ba,ss&Co.,Ld.,C.Pf.Slk. 
4i  Do.  Mt.  Db.  Slk.,  Rd, 
3J  Do.  B,  Ml.  Db.  Stk.  R. 

3/  Beeston,  Lid 

5j  Do.     Cum.  Pf 

4  Do.    Mt.  Db.  Slk 

13/1  Bell&Co.Lld 

5  Do.    5  p.c.  Cum    Pref... 
38/si    Do.     Perp.  I  Mt.  Db.  Sk 

4  Bell,  J.,L.,i  Mt.D.Slk.,K 

2/6  Benskin's,  L.,  Cum. Pref, 

4  Do.  I  Ml.Db.Slk   Red. 

7/  Bentley's  Yoiks.,  Ltd.    .. 

6  Do.    Cum.  Pief. 

4i  Do.     Mt    Debs.,  Red.. 

4  Do.    Ir.  Deb.  Slk 

—  Bieckerl's,  Ltd 

5  Do.      Debs.,  Red 

—  Birmham.,  Lld.,ep  c.C.P. 
4)  Do  Mt.  Debs.,  Red, 
5*  lioardman  s,  Ld.,  Cm.  Pf. 
4}  Do., Perp.  I  Ml.Db.Sk. 

3}  .-^rain  &  Co.,  Ltd 

4J  Brakspear,  L.,   1   D.  Slk 

7/  Brampton,  Ld 

5J  Do.     Cum.  Pf. 

5/  Brandon's,  Ld.  5  p.c.  C. P. 

4  Do.    I  Db.  Stk 

—  Brickw'd&Co.^pc.  M.D.S. 
17/  Hristol  (Georges)  Ltd.    .. 

6  Do.  Cum.  Pref 

1=/  -iri.stol  United,  Ltd 

6  Do.      Cum.   Pref.     

sl  Buckley's,  L..  C    Pre-prf. 

4I  Do.  I  Mt,  Db.  Slk.  Rd. 

4  Bullard&  S.,  Ltd.,D.Sk. 

4  Do.  4P  c,  "K"  M.D.S. 

6  ?ushell,Watk.,  L.,  C.  Pf 

ll  Do.   I  Mt.  Db.  Sk.  Rd 

6  Butler, W.,Ld.,  CM.  Prel 

4j  Do.         1st  Deb.  Stk. 

4  Do.         Deb.  Stk.    . 

5  Camden,  Ltd.,  Cum.  Pref 
4J  Do.  I  Mt.  Db.  Sk.  Rd, 
5}  Cameron,  Ltd.,  Cm.  Prf, 
4J  Do.  Mori  Deb.  Slk. 
3i  Do.  Perp  Ml.  Db.  Sk. 
5  Cam'bell.J  stone,L.,C.Pf. 
4l  Do.  4J  pc.  1  Ml.Db.Sk. 
4  Campbell,  Praed,  L.,  Per. 

'     I  Mort.  Deh.  Slk 

4/4J  Cannon,  L.,  5  r.c.  C.  Pf. 

4  Do.  Ml.  Db.  Slk 

4  Do.    "  B"Deb.  Slk. ., 

4  Cardwell,  Ld.,  i  Mt.D.S.|ico 

5,  Castlemaine,L.,  T  Ml.Db, 

3J  Charrington.  L.,  M.  D.  S 

—  Cheltnhm.  Orig.'  Lid.    .,       5 

3/  Do.     Cum.   Pref. 5 

4  Eo.     Debs.  R^d 

4}  Chesler  Lion  Ltd. ,4JD.S. 

5/  Chicago,  Ltd 

6  Do          Debs 

—  "City  ofChicago,  Ltd 

—  1     Do.     8  p  c.  Cum.  Pref 
Cily  of  London,  Lid 


1C5 
(2 

1271 
96j 

11.7 

114 
17 
ICl 

ICO 

16 

6 

10 

112 
9j 

ICS 
84 
72J 
52i 
964 
IO4 

1C2 

»A 

\i 

99 

S 


1331 

120 

ICO 

95 

1^* 
ICO 
96 

99 

°i 
llj 

107 

97 

14 
614 

40 
8 
£9j 
S9 
107 
131 

% 
97i 
974 
40 
1(4 
34 

le 
ici 

104 
ICO 

98 

12 

icei 
i.'i 
1C6 

1(3 

11 

1C8 
12J 

ir(4 

£7 

5 

£9 

ICO 

1C6 
1(0 


iCilyof  London,Ld.,Cm.Pijioo 


f5 

1(3 

6 

H 

99 

iifil 

127 


Breweries  &c.  eoniinued): —  ■        -= 


Div. 


Name 


3/6 

4^4 
44 
5 
3/9 

4l 
5 

t4 

5 
10/ 

\i 

44 
4 
4/ 
54 
4 
4 
10/ 


6 

^'34 
4 
5 
4 
6/ 
6 
5 
4 

4/ 
6 
44 
4 
10/ 
b 
4 
4 
4 
4 
4 
6/ 
5 
4i 

:i 

5 
4 
24 

6 
5 

4 
5 

4 
0/ 

6/ 
6/ 
4 

\l 

4 

5 

5 

5/6 
5 

4=4 

i 
34 

8 

4'J 

44 

4 

5/ 

»/ 

6 

7/6 

^/6 

4 
4 


8/ 
7 

s4 

5/ 

7/ 

6 
44 

s 


ft. 


Do.  Mt  Ucb.  Stlc.Rd.lioo  Il0f| 


Colchester,  Ltd 

Do.         Pref. 

Do.         Deb.  Stk.,  Red. 

Do  "A"  Deb.  Slk.    .. 

Comm'cial  L.,D.Sk.,Rd. 

Cornbrook,  L.,  slCm.Pf. 

Do.    4  J  Peip.Mt.D.Sk. 

Courage,  L., Cm. Pref.Shs. 

Do.    Irr.  Ml.  Deb.  Slk. 

Do.  lrr."B"Mt.Db.Sk. 

Dailuair.e  Talisker  Distil. 

Do.  5  p.c.  Cum,  Pief.. 

Daniel  &  Sons,  Ltd 

Do.     Cum.   Pref. 

Do.  I  Ml.Ptrp.Db.Sk. 
Do."B"  Deb.  Slk.  .. 
Do.  4  p.c  .pip.  "C'  'D.  S. 

DartforU,  Lid 

Do.     Cum.  Pref. 

Do.    I  Ml.Db.. Sk.Kd 
Oavenport,  Ld.,i  D.  Stk. 

Denver  United,  Ltd 

Do.        Cum.  Pref. 

Do.         Debs 

Deuchar,J.,Ld.,Deb.Slk 

l.>islillers.  Lid 

aover&  N.Ld.  iMt.D.S. 
Dublin  Distillers,  Ltd.   .. 

Do.     Cum.  Pref. 

Dulton's  Blackburn    .... 
Do.      Cum    Pref.    .... 
Do.    4    p.c.  I  Mt.  Deb. 
Eadie,Ltd.,  Cum.  Pref..    10 
Do.    Irr.  I  Ml.Db.  Sk.lioo 
Edinbgh.  Utd  ,  Ltd.  ... 
Do.  Cum    Prf. 

Do.     I  Ml.  Debs. 
EIdridge,Pope,L.D.St  R. 
Emerald  &  Fhoenix,  Ltd, 
Do.  Cum.  Pref... 

Empress  Cum.  Pre* 

Do.     isl.  Mt.  Db.  Stk, 
Evershed(Syd.)  i  M.D.S. 

Farnham ,  Ltd 

Do.       Cum.  Pref. 

e'enwick,L.,  i  D.Sk.,Rd. 
flower  &  Sons,  Irr.  D.  Sk. 
Kordhani,  1st  Mort.  Deb. 
l'"riary,L.,iDb.  Slk.,Rd. 
Do.  i"A"Db.Sk.,Rd 

Jartsides    

Do.    5  p.c.  Cum.  Pref, 

Do.     I  Mt.  Db.  Sk.  Rd. 

;reen,J.W.,L.,iMt.D.S. 

iroves,  L.,  i  Db.  Sk..Rd. 

Ircves&WhilnallCm  Pf. 

Do.     Perp.  istM.  D  S. 

'•uinness.  Ltd ; ,. . 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Slk.,  Red.. 

lall&Woodhouse,i  MDS 

tail's  Oxford  L.,  Cm.  Pf. 

Do.    I  Mt.  Deb.  Stk... 

Irncock,  L.,Cm,Pf  Ord. 

Do     Def.  Ord,  _. .  .. 

Do.  Cum.  Pref. 

Do.     I  Deb.  Slk.,  Rd. 

lanson's,Ld.,i  Ml.Db.Sk 

le:  vilree,  i  Mt.  Db.  Slk, 

lardy's   Kimberley  i  Ml. 

'oare,Ltd.  Cum.  Pref... 

Do.    "  A  "Cum.  Pref.. 

Do.    Mt.toeb.  Stk.,Rd, 

Do.      do.\        do.      Rd. 

odgson's,  Ltd 

Do  I  Mt.  Db.,  Red.' 
•oiland  &  Co.  Mt.  Debs, 
opcraft,  L.,  i  M.  D.  S. 

uggins,  Ltd.,  Ord 

I'o.     Cum.  Pref. 

Do.     I  Ml.Db.  Stk. Rd. 

ull   Ltd 

Do.        Cum.  Pref. 

d.CoopeS  Co.,44B.P, 
I'o.  Deb.  Slk.,  Red. 
o.  "B'  Ml.Db.  Slk.Rd 

dirnapolis.  Lid 

Dc.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

■  res,  Frank,  Lid 

Do.  Cum.   Pref.    

Do.  ist  Mort.  Debs.  ., 
enward  &  Court.,  Lid. 
aeon,  L.,  D.  Slk.,  Red 
Do.  Irrd.  "B"  D.  Sk. 
.fmberlS  Noiis,islMt. 

Db.Slk 

ascelles.  Lid 

Dc.  Cum.  Pref.    

enry,  Ltd.,  C:um.  Pref 
Do.  I  Mt.Db.  Stk.  Rd, 
ion.  Ltd.,  £2S  shares.. 
Do.  New  ;^io  shares.. 

Do.  Perp.  Pref.    

Dc.  B.Ml.  Db.  Sk.  Rd. 
l(;yd&  Y,,  Ld.,Db.  Sk. 
otke  &  S.,  Ltd.,  Db  S. 
ovibond,  L.,  Db.  Stk. 
U(as&Co.,Ld.,Deb.Slk. 
Vfarchesler,  Lid.    .,  .    . 

Do.  Cum.  Pref.    

Dc.    54  p.r.  Deb.  Slk. 

Vtarston,  J.,1.,  Cm.  Prf. 

Do.  I  Hit.  DK  Sk.,Rd. 

Do.  "  A  "Deb.  Stk.. 

Mpssey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken  L,iM,D.i9o8 
McEwon.Ltd..Cm  Pref. 
Mellersh&Neale  i  M.D.S. 
,Miux,  Lid.,  Cvm.  Pref., 
I  Do,  Mt.  Db  Slk,  Red 
Michell  &  A.,  Ltd.,  1 
Mt.  Deb  Slk.  Red.... 


loo 


4 

64 
ICb 
97 
lC6i 

lOb 
li?.), 
1234 
102 
6 

12 
UU 
£41 
£4 

H 

98 

87 

!3 

»i 
93. 

ICO 
20 

? 

4 

'i 
97 
10} 
1C2 

Iki 

1C4 

105 

1 

4. 

94. 

97 

£9 

I64. 

14 

98 

108 

I  ICO 

1161 

96* 

11 

lej 
10c* 

101 

10? 

104 
KCi 
t30 
]£0 
117 

98 

64 
102 

12 

12 

14t| 
lOV 
100. 
101 

£9 

12 

Hi 

1C8 

ICO 

IJ 

1124 

£3 

ICO 

iO 

H 

94 

20. 

15,, 

10 
115 
104 

w 
% 

6 

1C6 

£9 


£9j 

'% 
11 
101 
424 
15 
31 
105 
9'(J 
97 
£9t 
99 
18 
15} 
1324 
lOj 
ICO 
£8 
154 
124 
70 
IS} 
C64 
123 
1C9 
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Breweries,  &c.  (fontinued) : 


Xame. 


so 


4i  MileEndDist.Db.  Sk.  Rd. 
—  Milwaukee  &  Chic.  Ltd. 
7/  Do.  8  p.c.  Cum.  Pref. 
«i  Mitchell,  Toms,  L.,  Db. 
«/  VIorgan,  Ltd.,  Cum.  Pref. 
balder  &  Coll.,  Ltd 

Do.         Cum.  Pref.... 

Do  Deb    Red 

Newcastle ,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  igii  loo 

Do.  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.  Pr,;f. 

Dt;.    Debs.  Red 

jNew  London,  j.,iD.Sk. 
New  Westminster,  Ltd.. 

S  Do.         Pref 

New  York,  Ltd 

Do      8  p.c   Cum.  Pref. 

Do  I  Mt.  Deb.  Red. 
Noakes,Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.    Pref 

Do.    Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.StU.,Red, 

Do.  "  B  "do.  Red 

Oblsson  Cape,  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.  Deb.  Stk.,  Red. 
01dfield,L.,iMt.Db.Stk. 
Openshaw  LJ.  Mt.Db.Sk. 
Page  &  Overt., L.,Cm.Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pref. 

Do.  iMt.  Dc.Stk.,Red. 
Persse,  Ld.,  i  Mt.  Db.  Rd. 
Phillips',  I  Mt  Db.Sk... 
Phipps,  L.,  Irr.  i  Db.  Stk. 
Plymouth,  U,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,  L.,i  D.S.  R. 
Reftells  Bexley,   si  C.P5 

Do.  4J  I  Mt.  Deb.  Stk. 
Rhondda  Val,  L.,Cu.  Pf 
Do.  I  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld., Cum.  Pref. 
Do.  I  Mt.  Perp.  Db  Slk. 
Rochdale,  Ltd.  I  M.D.S. 
Royal ,  Brentford,  Ltd.  . . 

Do.        Cum.  Pref.     ..    .„ 

Do.  I  Mt.  Dbs.  Red  loo 
Russell's, GravesendjiMl.  loo 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 
St.  Pauli,Ltd 

Do.        Cum.  Pref. „ 

Salt  (T.),L.,iDb.  Sk.  Rd.  loo 

Do.      "B"Db.Stk.Red 
San  Francisco,  8  p.c.  C.P.    .„ 
Savill  Brs.,  L.,  D.  Sk.  Rd.  lob 
Scarboro.,  Ltd.,  i  Db.  Stk.  i 

Do     "A"  Db.  Sk 

SeagerEvansLd.Cm.  Pf. 

Do.        Deb.  Stk „ 

Shaw  (Hy.),  Ltd.,  I  Mt.  io3 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  iD.Sk..Rd. 
Sim50n&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith,  Garrett  L.,;{;2oShs 

Do.  Cum.  Pref.     

Do.  3}p.c.  Mt.Db.Stk. 
Smiths,  Tadcster,  L.,CP1 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown&E.  Grinstead 

Do.    do.    Cum.  Pf.   .. 

Do.  do.  "A"  Db.Sk. 
•Dpreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L., I  tLDb.Stk.,Rd. 
Steward  &  P.,L.,iD.  Sk. 
Stretton   Derby,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.iMt.DbStk. 
Strong, Romsey,L.,  i  D.  S 

Do.  "B"  Db.  Stk... 
Style  &  Winch,  I  M.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  '  'A"  Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Dab.  Stk.,  Red... 
ThrelfaIl,Ltd. 

Do.         Cum    Pref. 

Do.  I  Mt.  Dbs.,  Red. 
Tollemache,L.,D.  SI  Rd 
Truman,  Hanb.  ist  Pf 

Do.     Deb.    Slk.,   Red. 

Do."B"M'. Db.Sk., Rd. 
United  States  f,td 

Do.    Cum   Pref. 

Dj.  i.Ml  "Deb 

\Valker&H.,Ll.,Cm.  Prf 

do  iMr4Dcb.Slk.,Red 
Walker,  Peter,  1x1.  Cm.  Prf. 

Do.  I  Mt.  Dbs. Red.  .. 

>V,||in2fnr  I. L.,  D.Sk.Rd. 

Watn:y,Corbo,L.,  Pf.Or. 


■3 


roo 


103 


too 


loo 


Breweries,  &c.  (fionfinued)',- 


Last 

s 

Div. 

Name. 

,? 

a. 

8 

Watney,Combe,L.,  Df.Or 

too 

1154 

5 

Do.     Cum.  Pret 

ICO 

l.^U 

3t 

Do     34  p.c  Deb.  Sk. . . 

too 

101 

5 

Watney,  D.,Ld.  ,  Cm.Prf. 

lO 

11 

4i 

Do      I  Mt.  Db.  Stk.  .. 

lOO 

IM 

6/ 

Webste    &  Sons,  Ltd.    .. 

lo 

1,54 

5 

Do.         Cum.  Pref.  .. 

lo 

1.1 

5 

WenlockLtd     Pref 

lO 

\7. 

4 

Do    I  Mt.Db.  »k.,Rd. 

lOO 

103 

s 

We,l  Cheshire,  L.,  Cu.  Pf. 

lO 

9} 

4 

Do.  Irred.  i  Mt.  Db.Sk, 

lOO 

99 

4 

Wethered    (T.)     «.   Sons, 

I  Mt.   Deb.  Stk 

lOO 

10,', 

4 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

lOO 

99 

44 

Whitl;!ead,L.,Cu.  Pf.  Sh. 

lOO 

113* 

4 

Do.      Db.  Stk.,  Red. 

ICO 

109 

it 

Do.    "B'Db.  Stk.,Rd. 

lOO 

9Si 

8/ 

Wolverhmpton  &  D.  Ld. . 

lO 

19 

6 

Do.     Cum.  Pref. 

lO 

1,^ 

4i 

I    Mt.  Dbs.,  Red 

TOO 

106 

4 

Do.    Irre."A"  M.D.S. 

lOO 

99 

■'t 

Worthington.Ld., Cm.Prf. 

lO 

14) 

S* 

Do.      Cum.  "  B"  Pref. 

lO 

1-H 

44 

Do.    Mt.  Db.  Sk.,  Rd. 

lOO 

113 

1* 

Do.     Irr.  "B"Db.Stk. 

lOO 

98 

^{ 

Yardley,  f.&  J.,Ld.     .. 

,s 

4 

54 

Do.        Cm    Pf.    

■i 

43 

44 

Do         I   Mc.  Db.  Stk. 

lOO 

97 

8( 

Yates's  Castle,  Ltd 

lO 

11 

5 

Do.     Cum.  Pref. . . 

lO 

y 

i4 

Young&  Co.,  Mt.Db.Stk. 

lOO 

9'; 

s 

Younger  W.,L.Cu.Pf.Sh. 

too 

ini>4 

i4 

Do.    Deb.  Stk 

lOO 

99 

Commercial,  &c.  icimtintud) : — 


CANALS   AND    DOCKS. 


4 

Birmingham  Canal 

1/4 

E.  &  W.  India  Dock.... 

A 

Do.  4  p.c.  Prf.  Stk 

3 

Do.  P.L.  Deb.  Stk 

3 

Do.  Cons.  Deb.  Stk.   .. 

4°/ 

G.  Junction    Ord.  Shs. . . 

6/ 

Do.        do.   Pref. 

44 

King's  Lynn  Per.  Db.  Stk. 

2 

Leeds  &  L'pool  Canal .... 

2 

Lndn  &  St.  Kath.  Dks.  . . 

44 

Do.     Pref. 

44 

Do.     Pref.,  1878 

44 

Do.     Pref.  ,  1882 

4 

Do.     Deb.  Stk     

MchesterShipC  ■;  p.c.  Pf. 

i4 

Do.  ist  Perp.  Mt.  Deb. 

« 

MiIfordDks.Db.StK."A" 



Millwall  Dk 

s 

Do.  Perp.  Pref.    

Do.  Pref.    

— 

Do.  New  Per.  Prf.,  1887 

5 

Do.  Per.  Deb    Stk 

4 

Newhaven  Har 

Ij 

N.  Metropolitan 

5 

Sharpness  Nw.Pf."A"Sk. 

5 

Sheffield  <S  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

43-566 
5 

Suez  Canal 

Surrey  Gomel.  Dck.,Ord. 

5 

Do.Min.  4p.c.Pref."A" 

5 

Do.Pref."B" 

5 

Do     do.  "C" 

5 

Do     do.  "D" 

44 

Do    Deb.  Stk 

135} 

19 

70 

97 

80 
IXh 

19 
117 

55i 

5C 
131J 
126J 
122J 
1214 

21 
104 

23| 

nsj 

85 

70* 
1391 

13 

60 
129J 

106 

139 

137j 

142i 

145J 

143 

140J 

147j 


COMMERCIAL.  INDOSTRIAL,  &e. 

101 


21/7 
<■! 
6 
44 
Ai 
4/ 
4t 
S4 
7/ 
6 

44 
44 

S.'.iJ 
7i-'J. 

7!d, 

6/ 

5/ 

4 


5 

3/3 
4 
7  Id 

4 

4=4 

44 

si 


8/ 
6/ 
5 

S 
6 

4^4 
6 

4 
6d. 

u 

6 

6d. 


Aboukir,Ld.,5p;c.  i  M.D.  loo 
.\erated  Bread,  Ltd     . 
.•Vlhambra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk. 
Allen  (J.  J  )  5p.c.  Cm.Pf. 
Aluminium,  L.,"A"Shs., 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M, Db. 
\nglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
,\nglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red.  100 
Anglo-Sicilian  SIphr  C.  P.  15/ 

Do.     Do.        Do. 
Ap!in&Barrett6p.c.C.P, 
.\pollinaris.  Ltd 

Do.     5  p.c.  Cum.   Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron    Electricity    Miter, 

6  PC.  Cum.  Pf 

\rtilleryM'ns'ns,i  M.D.S. 
Artisans',  Labr.D  wUgs. ,  L. 

Do.  Non-Cm.  Prf., 1871; 

Do.  do.  1S84 

Asbestos  &  Asbestic,  Ltd. 
Vshley-grdns.,  L.,  C.  Prf.      5 
Do.      1  Mt.  Deb.  Stk.  100 
Assam  Rly.  &  Trdng.,  L. 

8  p.c.  Cum.iPref.  "A' 
Do.  Deferrd.  "  B  "  Shs 
Do  .Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A' 

Do.  New  Pref. 

Do.  D^bs.,  Red 

Do.  Red.  Mort.   Dibs. 

Aust'HanP.-istrl,L.,Cu.Pr 
Aux  Clas5esLabor,L.C.P.  5 
Aveling  &  P. ,  L., Mt.Db.  too 
Avondale  Hotel,  Cm  Pf.  5 
Do.  1st  Mt.  Dbs.  ...  100 
Aylesbury  D.ilry,  T.tc.  .. 
Do.  4  p.c.  Mt.  Dbs. 
Babcxik  &  Wilcox  .Ltd. 
Di!  ■•  «  p.t.'Cm.'Prf. 

Raker(Albert)&Co 

rf.il-er  Chs.)  L.,  Cm.  P(.  5 
Do.  '  '  B,'  Cm  Pref.  5 
Lo.      ist  Mt.  Db.  Stk     100 
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8'4o4d  Baku  Petrol.,  Ltd '     i 


Do.     5J  Cum.  Pref. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Slk. 

Barnagore  Jute,  Ltd 

Do    .  Cum.  Pref. 

Barnum  &  Bailey    

Belgravia  Dairy  , Ltd.     .. 
Bell(R.    &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.    Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.    s  p.c.  Cum.   Prf 
Benson(I.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf 

Do.     Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  I  Mt.  Db.  Slk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Ho.ake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooc 

Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd    

Do.        Def.  

Do,        Cum.  Pref. . . 

Do.        Deb.  Slk.    .. 

Bradbury,  Gret.,  Ld.,;Cio 

Do.  t:  p.c.  Cum.  Ptef. 
Bradford  Coal  Merchts.  Pf. 
Bradford  DyeivAssocialn. 

Do.    Cum.  Pref. 

Do.  ist  Ml.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers' Sugar,  L.5P.C.CP 
Brighton  Grd. Hotel,  Ld. 

Do  Ml.Db.Slk.,Red. 
Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf.  

Bril.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   .. 

Do.     Cum.  Pref. 

Do.    Deb.  Stk 

BrownBrs.,  L.,Cum.  Pref 
Brown, T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.  Db.  St... 
Browne  &  Eagle,  Ltd.  .. 

Do.     Cum.  Pref.  

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.    ^  10  shares 

Do.    Cum.    Pref. 

Do.     £10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.&  J.,  Ltd 

Do.     Cum.    Pref. 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Lid 

Do.     Cum.    Pref.      .... 

Do.  Peip.  Deb.Stk.  . 
Bush  &  Co.,  Ld..  C,P.    . 

Do.  I  Deb.  Stk.,  Red. 
Callard,Slwt.&Watl,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &Sons,  Ll. 
Canning  jarrah  Debs.  .. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  tj  Cm.  Pf 
Cassell  &  Co.,  Ltd.,  ;Cio 
Castner  Kellner  Alkali  .. 
C:atalinasWareh.&  M.Co. 
Causton,SirJ..&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Sir.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.  Cum.  Pref.  .. 
Champagne  FreresCm  Pf 
Chaplin(W.H.)&Co.,C.P 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8"/oC.P. 
City&W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    j^iaj  shs 

Do.     Deb   Slk.   Red... 

Do.     Deb  Stk.  Red... 

Do.       Do 

Cy.    of  Santos  Imprvls., 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref.... 

Clay, Bock,  &  Co.,  Lid... 

Do.     Cum.    Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.Pf.     .... 
Coats,  J.  &  P.,  Lid 

Do.  Cum.  Pref.  .... 
Goats  J.&P.,Ud.,Ii.S  R- 

Cobuig  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con. &  Dis.,L.,C,I'. 

Do.    ist  Mort.  Debs.. 
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Colorado  Nitrate.  Ltd 
C.Gta. d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.     . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.  Db.  Slk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Slk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypl, 

Ltd.,  ist  Ml.  Deb.  Red, 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  1st.  Deb,  Slk.  Red. 
.  Crisp&  Co.,  Ltd.... 

Dc.      Cum.  Pref. . 
Crocker,  Son  &  Co.    ist 

Mort.  Deb.Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  ist  Mt  ,Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf.'  10 

Do.    4i  ist  Mt.Db.Sk.  100 

Do.  4l"A"Db.  Slk. 
Crossley,J  ,  &  Sons,  Ltd. 

Do.  Cum.   Pref 

Crystal  Pal.  Prf.Ord.  Stk. 

Do.        5  p.c.  Pref... 

Do.        3  p.c.  ist  1895 

Do.  4p.c.D.Slk.Rd. 

Curtis  &  Harvey,  ist  Mt. 

4lp.c.  D.  Stk 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ;£2o  Shs. 

Do.    Deb.  Slk 

Do.         Do 

D.  Paxman,  i  M.  D.  S  R. 
Davis&Timmins,6  p.c.C.P 
Davies,  Karri,  &J 

Do.    Cum.  Pref.    .... 

Day  &  Marlin 

De  Keyset's  Ryl.  Htl.,L.I 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny, H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.       Do 

Doulton&Co.L., 5  p.c.C.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre    Ltd 

Do.  Def 

Do.  Pref 

Ea-stInd.Dist.&Sug.,C.P. 

Do.         Deb.  Slk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Ptef. 

E.  C.  Powder,   Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A      .£sShs.... 

Do.    fully  paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono-j 
graph,  L-,  6  p.c.  C.P.j  jo 
Do.  5  p.c. ,  ist  Mt.  Deb  'loo 
Egyptian  Hotels,  Ltd.  ,4l| 
p.c.  I  Mt.  Dbs.  Red.  ..!ioo 

Egyptian  Markets j     i 

Do.   Debs iioo 

Electric  Construe,  Ltd..  I     2 

Do.     Cum.  Pref. ;     2 

Do.     I  Mt.  Db.  Stk...!ioo 

Eley  Bros.,  Ltd 

Elmore's  Cop.'Deptg.,  L. 
Elys^e  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .  Cotton    

Do.     5  p.c.  Cum.  Prf. 

Do.     I  Ml.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 
Do     I  Ml.  Db.  Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  1  Ml.  Db.  Sk.,  Rd. 
Evening  I^ews,  L.,  C.  Pf. 
Evered&Co  ,L.,;£ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 

Faiifield  Shipb.,  L.,C.  Pf 

Do.     Mort.  Deb.  Stk   . 

Farmer  &  Co.,  Ld.,  C.Pf 

Field,  J.  C.  &  J.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf 

Do.     Deb.  Stk     

Fletcher,  Son,  &  Fearnall 
Mt.  Db.  Stk.  Red.  .. 
Fordham.W.  B.  ,&Sn«,Ld. 
Fore-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  54  C.  P. 

Do.  I  Mt.  Deb.  Stk 

Fowler,  J. ,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 

Frankau&Co.,Cm.  Pf.  .. 

FraierSt  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Free,Rdwll.&Co.  L.,D.S. 

Furness,  T.,  &  Co.,  Ltd., 

5I  p.c.  Cum.  Pref...... 

Garlside  &Co.,L., Db.Sk. 
Genl  Hydraul  Power,!.. 
Gentlewoman,  C\xm,  Pref 
GillMcD.Jarrah,L.,Ord 
Do.  6  p.c.  Cum.  Pref. 
Gillman  &   Spencer,  Ltd. 

Do.     Pref. 

Do.    Mort.  Debs 
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Commercial,  &c.  (contiKued):— 
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Goldsbro.,Mort&Co.,L,  , 
A"  Deb.  Stk.,  Red  .. 

Gold,    and    Silversmiths' 
Co.,  Ld.,5P-':-Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. |  lo 

Do.     Perp.  Deb.  Stk..; too 
Do.  do.  iioo 

Do      Perp.  Deb too 
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Grand  H'l,  Eastb'rne,  Ld 
Do.    I5t  Mt.  Debs. . .  . . 
Greenwich  Linoleum, Ltd 
Greenwoods  B.  ,Ld.  ,C.  Pf. 

Gwynne  (J.  &  H.) 

Do.         Pref.      

Hagemann.Ld.  ,Cum.  Prf. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6   p.c.  Cum.  Inc. 

Hampton  &  Sons,  Ltd.,  J 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       I  Mt   Deb   Stk 

Hardebeck  &  B  ,  Ld 

Do.     Cum    Pref  .... 
Harmsworth   L.,  Cm.  Pf. 
Karrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref 

Hawaiian  Cmcl.Mt.Debs 
Hawthorn  Leslie,  4i  PC- 

I  Mt.  Deb.     .. •• 

Hazell,  Watson,  L.,  C.  P.j 

Henley's  Teleg. ,  Ltd [ 

Do.     Pref  Shs l 

Do.     Mt.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

Hlldesheimer,  Ltd 

Hill(R.&J.)    

Do.        Pref 

Do.  t  Mt  Deb.  .. 
Hill{R.&Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Stres.L  C.P 
Hood  &  M.,  Ld.,Cm.Pf. 

Hook,  C.  T    Ltd 

Hopwood  &  Crew.L. ,  Ord 
Hornsby,  Ltd.,  ;£io  Shs. 

Hotchks.Ordn.,  Ltd 

Do.        7   p.c.   Cm.  Prf 

Do.         I  Mt.  Dbs.,Rd. 

Htl.  Cecil, Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,P. 

HoulderBros.  Cm.  Pf. 

Do.        ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

How.ard&  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Dib.  Stk.,  Red. 
Howell,;.  Ltd.,  ;£5Shs. 
Howell&Js.,L.,;<;3iShs. 

Humber,Ltd 

Do.         Cv.m.  Pref.  . . . 
Humphreys.L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
[dris&  Co.  6  p.c.  A  Pf. 

Do.  4p.c.Mt.  Db.Red. 
Illinois  Car  &  Equip,  tst 

Mt.  spc-  G.  li 

111.  Col.  CarTr.   sp.c.  D. 

Illus.Ln.  Nws., "Sketch' 

Do.  4P.C.M.  Db.  S.  R. 

Impl.Russn    Cotton,  L... 

Do.  Debs 

Impd.  Indnstl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Iml.Rubber.Gta.Per.Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Jntern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&Rl.P 

Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.  Cum.  Pref..... 
Johns,  S.&W., Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointless  Rim,  Ld.,Ord. 
Jones  &  Higgins,  Ltd.  . , 
Do.  I  Mt.  Db.  Sk.,Rd. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  pk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Explrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.   .. 

Kinloch  &  Co.,  Ltd 

Do.  Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo-   

Lady's  Pictorial,  Ld.  C.P. 

LaGu<airaHarb.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.  . . 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.    Debs.,  Red.  -  — 
--.Copais  Ld.,  1  Mt.  Debs.  i3o 
Lanston    Monotype,  Ltd. 
Do.  6  p.c.  Cum .  Pref. . 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.    Debs.,  Red. 

Lawes  Chem.  L.,  ;^io  sh.s. 

Do.  N.  Cm.  Min.  Pref. 

LccdsForge,?  p.c.  Cm.Pf. 

Do.   I  Mt.  Debs.,iRed. 

iLtverBros.,  L.    Cm.  Pf. 
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Namb. 


Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liehig's,  Ltd 

Lilley  &  bk.,  Ltd.,  C.  P.  5 
Linoleum  Mniftg  ,  Ltd.  5 
Linotype,  Ltd.,  Pref.  .     .      5 

Do.      Def.   5 

Do.    1  Mt.  Deb.  Sk.    ..  100 

Lipton     

Do.    5  P-c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co. ,    Ltd 

iyo  Cum.    Pref.      

Liverpool.  Nitrate     

Liverpool.  Warehsg. ,  Ltd 
Do.  I  Mt.  Db.  Stk.,Kd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage^io 
I  Ldn.  Cornel.  Sale  Kms.,L. 
jL  ,  Gl'ster,  N.  H'ntsD'ry  15/ 
Ldn.  Orain  Elevator,  Ord.      5 

! London  Nitrate,  Ltd 5 

j      Do.     Cm.  Min.  Pf.     ..      5 
] London   Pavilion,  Ltd 
iLdn.ProdClg.Ho.Ld.^io     ai 
I  London  Stereos  ,  Ltd.     ..      5 
:Ldn.  Un.  Laun.   L. Cm.Pf. 
!  Lonsdale  J  &J.Ld.Cm.Pf 

Louise,  Ltd 

[     Do.     Cum.   Pref.      .... 
;LoveIl&  Christmas,  Ltd.        5 

Do.     Cum.   Pref.   5 

]     Do.  Mt.  Deb.  Stk., Red.  100 

i  Lyceum  Tbeatre 

,'         Dj.        6  p.c.  Cm.  Pf. 

Lyons,   Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  J.td.    .. 

Do.  4i  Deb.  Stk 

MacLellan,L.,Min.C.  Pf.[  10 

Do.  T     RIt.  Debs.,    igociioo 

Mc\rthur(W.&  A.),  Ld., 

5^  Cum.  Pref 

Do.  4i    1  Mt.  Deb.  Stk. 

McEwan.  L  &  Co..  Ltd... 

Do       Mt.    Debs.,     Red. 

McNamara   L..  Cm.  Pref. 

Maison  Virot,  Ltd 

Do     6  p.c.  Cum.  Pref  .. 
Manbr^  Sacc.L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. . 
Do.  Cm.    Pf. .. 

Mansions  Prop.Mt.Db.Sk. 
Marshall&Slgrove.Mt.Db.  100 

Mason  &  Mason,  Ltd 5 

Do.     Cum.  Pref.    5 

iMather  &  Piatt,  sp.c.  C.  P. 

I  Mavnards    Ltd 

Do.      Cum.  Pref.    

jMaypole  Dairy,  L.,  5  p.c. 
jMazawattee  Tea,  Ltd.     .. 

I     Do.      Cum.  Pref.    

Measures  liros.,  Cm.  Pf... 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd.  5 
Do.  do.  Cum.  Pref.  ..  5 
Metro.  Pi-op.,  L  .  Cm.  Pf.  5 
Do.  ist  Mt.  Deb'i.  Sik.  100 
Mexican  Cotton  1  Mt  Db  100 
VI iddle-class  Dwellings. . . . 

Di.    Mt.  Debs 

Millars'  K^rri,  Ltd 

Do      Cum.  Pref.    .... 
.Milner's  Safe,  Ltd.    .... 
Moir  &  Son,  Ltd.,  Pref.  ., 
Morgan  Cruc,  L.,  Cm.  Pf. 

VIorris,    B.,Lld si 

Murray  L.  5J   p.c.  C.  Pf.  |     5 
Do.  4i  I   Mt.Dh.Sk.Rd 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.    Pref. 

Native  Guano,   Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.     .. 
New  Darvel  Tob.,  Ld.  £1    18/ 

New  Explosives,  Ltd 3 

NewLdn. Borneo,  Tob.  L.    16/ 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  P.ref. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do.  6p.c.iMt.Dhs.Rd  ico 
N. Trinidad AsphalteDbs.  ico 
Newnes,  G.,  L.,  Cm.  Prf 

Nicholson's,  Lid 

Do.     Cuni.  Pref. 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.  Cum.  Pref. .... 
Paccha  Jazp,  Nitr.,  Ltd  . 

Palace  Hotel,  Ltd 

Do.        Cum.    Pref. 

Do.      c     Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.  Cum.    Pref. .... 

Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing,  &  B.  Ld. 

Cum.  Pref.     5 

Do.     ist  Deb.  Stk 100 

Pawsons,  Ltd.,  j^io  Shs..      6 

Do.  Mt.  Debs.,  Red. 
Pearks,G.  &T.,  L.,C.P. 

Pears,  Ltd 

Do.         Cum.    Pref..... 

Do  Deb.  Stk 

Pearson,  C.A.,L.,Cu.  Pf.      5 

Peebles,  Ltd 5 

Do.  Gum.    Pref.....       5 

Do.  Mt.  Deb.  Stk.  Red.  100 

Peek  Bros.,  Ltd..  Cu.Pf.      5 

Do.     ^i  p.c   I  Db.  Stk.  100 

Pegamoid  Ltd 
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Namb. 


4;d.    Perry&Co I     i 

Od.  Do.           "A"  Pref...       i 

6d.  Do.           "B"Pref..       i 

8/  Pillsbury-W.  Fl.  Mills,  L     lo 

16/  Do.     8  p.c.  Cum   Pref.      lo 

6  Do.     I  Mort.  Debs.    .     loo 

7  Pinto  (L.  &  H.)  Cm.  Pf.  |     i 
•j\d.     Plummer,  Ltd 

5  Plummer,  Ld.,  Cum.  Piel 

5i  Portn  an  Estate  Mansions 

Cum.  Pref. 

4  Do.     ist  Mt.  Deb.  Slk 
18/       Price's  Candle,  Ltd 

6  Priest  Marians,  L., Cm.Pf 

7/6  Prince's  Hail  Restaurant 

6  Pryce  Jones,  Ld.,  Cm.  Pf. 

5  Do.     Deb.  Stk 

SJd.    Pullman,  Ltd 

5  Do.     Cum     Pref. 

2,0  Queen's     Club      Garden: 

Estates,  Ltd.,  si  C.  P. 

4  Do.  istMt.  Dtb.  Stk.. 

8/       Read  Bros.,  Ltd 

5/  Do.    5  p.c.  Cum.  Pref. 

4  !     Do.     Deb.  Stk.     . 

6  IRedfern,  Ltd.    Cum.  Prf. 
5I  'Reid&  Co.  Cum.  Pref.  .. 

5  iRidgways,    Ltd.,   Cu.  Pf. 

—  R.  JantiroCy.  Imps.    Ld. 

5       j     Do.     Debs 

S       1     Do.     1882.1893 

7/  1r.  Jan  Fl.  Mills,  Lit'.  ..1 

5  I     Do.    t  Mt.   Debs.,  Rd. 
j       7/  Riv.  Plate  Meat,  Ltd.    .. 

1    10/     \     Do.     Pref. 

i      6  Uo.  6p  c.  istChg.  Deb. 

6  iRob.AithurXheat.Cm.Pf. 
5      1     Do.     I  Mt.   Debs 

Sfd.  IRoberts,  J.  R.,  Ltd 

5  Do.      I  Mt.D.  Sk.,Rd. 

83d.   !  Roberts,  T.  R.,  Ltd 

5       I     Do.     Cum.  Pref. 

1/  i  Rogers,  R.  H.  &  S.,  Ltd 

5  I        Do.        Cum.  Pref.  .. 

—  IRosario  Nit.,  Ltd 

5       I     Do.     Debs 

8Jd.  Rotherham.  J.,&  Co.  Ld. 

5  Do.  Cm.  Pf. 

4  Do.  Deb.  Stk. 

1/      Rovtr  Cycle 

5/      Ryi.  Aquariiim,  Ltd 

6  Do.     Pref. 

5  Ryl.  Htl.,  Edin.,  Cm.  Pf 
1/2I  Ryl.  Niger,  Ltd.,  Xiio  Sh. 

6/  Do 

2,6  Russian  Petroleum  ..    ..-. 

6J  Do.    6J  p.c.  Cm.  Prf. 

12/  Ruston,  Proctor.  Ltd.    .. 

4i  Do.       isl   Mt.  Deb.;ioo 

2/6  jSal.  Carmen  Nit.,  Ltd... 

tofd.  iSalmon  &  Cluck.,  Ltd... 

—  (Salt  Union,  Ltd 

—  Do.     7  p.c.  Pref. 

4i  Do.     Deb.  Stk 

4J  ^  Do.  "B"Deb.  Sk.  Rd. 

6  Salviali  6  p.c.  Cum.  Prtf. 
5/      San  Jorge  Nit.,  l,ld 

—  San  Pablo  Nit.,  Ltd 

2/  San  Sebastn.  Nit.,  Ltd... 

5  Sanderson  M.  &  Sns,  C.P. 

6d.    Sanitas,  Ltd 

2/6      Sa.  Rita  Nit.,  Ltd 

10/      Savoy  Hotel,  Ltd 

7  Do.     Pref. 

4  Do.    I  Mt.  Deb.   Slk. 

5  Do.     Debs,,  Red     iioo 

5  Do.     &  Ldn.  For.  Hll., 

Ltd. ,5 p.c   Debs.Ked 

4  Savoy  Theat.Mt.Db. Slk. 

1/  SchibaiefT  Petroleum  ... . 

3/  D.).     Cum.  Pref. 

6/  Schultze  Gunpowder  .. .. 

1/3  I                Do.          Cum.  PI. 

Sod.    Schweppes,  Ltd 

aid.      Do      Def.  

5  Do.     Cum.   Pref. 

4  Do.    Deb.  Stk 

6/      Shorts  Pref.  Ord 

5/  Do.   Def.    Do 

6d.    Silvers  Edglon    Ltd.    .. 

4  Do.     Mt.  Dbs 

3|d.    Singer  Cyc,  Ltd     

si  Do     Cum.    Pref. 

6d.  Singleton  Penda,  Ltd.    .. 

1/6      Slaters,  Ltd 

6  Do.     Cum.  Pref. 

4i  Do.     1st  Mt.  Db.  Sk... 

7ld.   S.  Eng.Dairies.L., Cu.Pf. 

sd.     Sowler  Thos.  L 

2/9  Do.  5i  Cm.   Pf 

3/6  Spencer, Turner, &Co.Ltd 

5  Do.         Cum.  Pref..... 
5  Spicer.Ld., sp.c. Dbs.  Rd. 

4/      Spiers  &  Pond,  Lid 

5  Do.  I  Mt.  Debs.    Red. 

5  Do.   "A"  Dh.  Slk   Rd. 

5  Do.    "B'iDb.Stk.,Rd. 

4  Do.  Fd."C"  I  Db.S.,R. 

5/      Spratt's,  Ltd 

4  '  Do.       Debs.,  1Q14  .... 
2,'6  Staffd.Nlhcotesp.c.  C.P. 

5  Steiner  Ld.,  Cm.  Pf 

4  Do.  I  Ml.  Dl).  Sk.  Rd. 

5  Stevenson*  H.,Ld.,C.Pf 
9/  Stewart  &  Menzies."  Ltd. 

6  Do.       Cum.  Pref.    ... 

5  Sulphide  Corp 

1/3     Swan  8:  Edgar,  L 

1/3  Sweetmeat  Automatic,  L. 

6d.     Swift  Cycle,  Ltd 

61  Do.     Do.  Cum.  Pref.  . 

6  rarry&Co.,  Ld.,  Cm.  Pf 
2/9  Teetgen,  Ltd., Cum,  Pref 

12/  Teleg.  Construction.,  Ld. 

4  Do.  4  p.c.  Deb.  Bds — 
3/      Teleg.  Manuf.,  Ltd 

5  '     Do.    Cum.  Pref. 
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Cemmercial,  &c.  (cantinued)  :— 
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T.  K.,Drury  Lane,  Ld.  i,I 
Thorn,  D.&  Co.,  Lid.  .. 
Do.  Cum.  Pref... 
Thompson, MrK.,L..iDh. 
7horley,J.,  Ltd.  Mt.D  S. 
Tilling,  Ld.  ,Cum.  Pref.. 
Do.  sp.ciD.R. 

Tower  Tea,  Lid.  . . , 

„  Cm.  Pf.  

Travers  Ld.,  Ord 

Do.      Cum.  Pref.     .. 
Do.       I   Ml.  Dbs.,  Rd. 
TncumanSug.,!  Db.c.,Rd 
Tyfor  &  Sons,  Ld.Cm.Pi. 

Uniled  Alkali,  Lid 

Do.     Cum.  i'rtf. 
Do.     Ml.  Db.  Slk.,Rd. 
Un.  Horseshoe  &NajlN. 

Cm.  8  p.c  I  ref.   

Un,  Kingm,  Tea, Cm,  Prf. 

Un,  Lankat  Plant. , Lid, , . 

Un,  Limmer  -Asphlle,,  Ld. 

Val  de  Travers  .Asch.,  L. 

V.  den  L'ergh's,  L.,Cm.P. 

Do.    6  p.c  "  Ii"C.  P. 

Vinolia  5  p.c.  Cm    Pf. 

Walker  K  M.,  Ld.,  Cu.  W 

Walkers,   Park.  .Mt.  Dbs. 

vVallis,  Thos.  &Co.,  Ltd 

Do.  CumPrtf.  ,. 

.Vari;ig,  Ltd,,  Cum.  Pk/. 

Dj.,.\lt.  Db.  Sk.  Rod. 

Do.  Irred.  "B"  Db.  Slk. 

Warner  Est.,  Ld.,  Cu.  Pf 

vValerlow,  Dfd    0>-d 

I'o-  Ptfd 

„  Do.  Cum.  Pref 

vVaterlow  Bros  &  L    Ld 

I'o.  Pref.  .. 

■Vebley&  Scott,  Lid.    . 
„  ,  ,^°,'    ,      Cum.  Pref 

'Veldons,  Ltd 

Do.     Cum.  Pref 

Welfcrd.Lld.    ...; 

Do.  Debs.,  vieA. 

Wel/ord's  Surrey  Dair.,  L 
Wclsbach  lncande.'cent 

Do.     Dfd 

Do.     Cum.   Pref. .\ 

West  London  jj^iTiy   Lid 
WharncliffeDwllgs,L.,Pf    ,„ 
Do.  3P.c.  Irr.  Wi.Db.Sk.  »oo 
Wheen  &Sons,  Ld.Cui  Pf 

White,  A.  J„  Lid ; 

Do.      6  p.c. Cum.  Pref 
While,J.B.,Ld.,  M.D.R.Vco 
White,  R.,  Lld.,Deb.Slk. 

White,  Tomkins,  Lid 

Do.  Cum.  Prtf. 

White,  W.  N.,L.,Cra.  Pf. 

VVliiteley,L.,4  p.c.  1  M.D.S 

Wickens,  Pea,se  &  Co,,  L. 

Wilkie,  Ltd  ,   Cum.  Pref. 

Willans  &  Robinson,  Ltd 

Do.  Cun.  Pref. 

Do    1  Mt.Db.Slk.,Red. 

■Viller&  Riley  Cum.  Pil 

Williamson,  H.,  Ld.,Ord. 

Do.     s  p.c.  Cum.  Pref. 

Williamsons,  L.,  Cm.  Prf. 

Do.  Cum.  Pref.  .. 

Wilson  Sons.Ld.Deb.Slk 

Winlerbottm.Ld.,  Cm.  PI. 

Vates,  Ltd 

Do.  Cum.  Pref. 

Yeatman  &Co.,  Ltd 

Do.  Cum.  Pref. 

Ycrks.  Colour  Dyers  C.P. 

.,1  Mt.  Db.  Slk. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Name. 


Amsterdam  3  p.c 

Auckland  City,  '72  1504-2.1 
Do.  Cons.,  '79,  Red.  193c 
Do.   Deb.  Ln.,  'Zs..jg2A-i 

Auckland  Harb.Debs 

Do.  ,9,7 

Do.  1936 

Balmain  Eoro' igi^ 

Boston  City  (U.S.)  .....; 
Brunswick  Debs...    1516-2 

B.  Ayres  City  4^  p.c 

Cape  Town,  City  of 

Do.  --iW- 

Do.     Debs.  1896    " 

Do.     3A  Debs 

Chicago,  City  of,  Gold  1515 

Christchurch     i^af 

Copenhagen  

Cordoba  CitySterl. 

Do.    6  p.c. 

DuUuh(U.S.)  Gold  ..i92f 
Dunedin  (Otago)   ....1925 

Do.  1506 

Do.     Consols.  .1908 

Durban  Insc.  Stk 1944 

Do.  3i  Ihsc.  Stk,..  1940 
Fitzroy,  Melbrr-e.  ..i9i6-)9 
Gisborne  Hnrbour. . .  .191; 
Greymouth  Harbour,  .1925 

Hamilton 1934 

Hobart  Town# 1918-3C 

Do.    _         1944,. 

Invercargill  Boro  Dl;s.igg6 
Launceston  Twn.  Dt*.i9i6 
Lyttleton,  N.  Z.,  Harb.192'^ 
Melboujne  Bd  cfW'ks.i52f 
iMelb.  City  Dehs.  i£97-i9o; 

j     Do.       Debs 1906-27. 

Do.       Debs. .  .T9T5-20-2I 
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11'/ i 

100 

i6i}k 

100 

114 

ICO 

105 

100 

1094. 

100 

112 

— 

112. 

100 

— 

100 

106 

100 

74 

100 

lOE^i 

100 

106 

100 

1C6 

100 

86.',. 

— 

1174 
12,3J[ 

100 

100 

as 

too 

19   , 

100 

■if) 

■^ 

no 

100 

li-4 

100 

109^ 

100 

10/ 

100 

107  : 

ICO 

CK    ' 

100 

10» 

100 

104 

100 

1G7   - 

100 

107 

100 

11,-i 

100 
100 

ll; 

100 

MO?. 

100 

123* 

100 

lOS 

100 

lOSt 

100 

K.7* 

loo 

lOb 

70 


Zbc  Jnv^estots'  IRevtew* 


January  13,  1900. 


Corporation    tocks,  &c.  {continued)'.-— 


■ 

«f, 

Name. 

3 

D<U 

11, 

& 

li 

4 

4i 
4i 
5 
4 
5 
5 
5 

% 
3 

■* 
,f> 

•5 

;« 

,-« 

4i 
5 
6 

6 
6 

S 
5 
6 
.  6 
4J 

3l 

1S 
5 
4 
,  < 
6 

.4i 
.« 
3i 
5 


4 
.4 
.A\ 

4 
4 

« 
0 

5 
ti 

•   5 

4 
..4 

7 

S 

5 

>5 
•4 
•4 

st 

4 
4 
6 
6 

« 

*\ 

a\ 

4 
6 


Melbne   Harb.  Bis.,  igoS-j  loo 

Do.     do 19.15  [oo 

Do.    do.  f i9i'ff^2i  [OO 

Do.       Tms,  Dbs.  1914*16  100 
Do.'    Ffve  Brig.  Db.  1921  100 

Mexico  City6t-g loo 

Moncton  N  BrLrns.  City  ..  100 

Montevideo roo 

Montreal  Stg 100 

Do.  1874  too 

Do.  1:879  ^00 

Do.  1933  too 

Do.    Perm.Djb.Stk roo 

Do.  Cons.  Deb.  Stk.  1932  roo 

Napier  Boro.  Consolid.r9r4  loo 

Napier  Harb    Debs. ..  1920  too 

Do.  Djbs. . .  1928  100 

New  Plymouth   Harb.  1909  too 

New  York  City r^oi 

Ntb.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons...  1920 

Do.    Harb.  Bds.   (Reg.) 

Do.  6    p.c.  (Bearer).. 191? 

Otago  Harb.  Deb.  Reg 

Do.  1S77   

Do  i83i    1921 

Do.  Dibs.    ..1921 

Do.         Cons.     ..1934 

Ottawa  City  

Do.  1904 

Do.  p:bs.  ..1913 
Parana  Municipal6  p-c.  .. 
Pietermaritzburg   3^   p.  c. 

Con.  Stk 1939 

Port  EUzabethWaterwork-s 

Port  Louis    

Prahran  Debs 1919 

QuebecC.  Coupon.  [873  1905 

G:>.  do.  1873    r9o8 

Do.  Debs I9i4~r" 

Do.  Debs 1923 

Do.  Cns.  Rg.  Stk.,  Red, 
Richmond  (Melb.)Dbs.  [917 

Rio  Janeiro  City    

Rom:  City  2nd  to  8th  Iss, 

Rosario  C 

Do 

St.  Catherine  (Ont.)  ..1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2t 
St.  Loui.s  C.  (Miss.)..i9ri 
St.  Louis  C.  (Miss.)  -.I9r3 
SanfK  F^  City  Debs. 

Santos  City 

Sofia  City     

th    Melbourne  Debs,  igrs 
Do.         Debs  .. .  .1919 

Sydney  City    190.^ 

Do.        Dibs.     1912-13 

Do.     do.  (r894)  ..1919 

Timaru  Boro    7  p.c...  1910 

Timaru  Harb    Dibs    I9r4 

Do.  Dibs. .  .1916 

Toronto  City  Wtwksrgo4-6 

Do.  G.  Cns  Dbs.  ior9-2<i 

Do.  Strlg 1922. r 

Do.  Local  Improv.   ... 
Toronto  City  Bonds..  1929 

Valparaiso    

Vancouver   1931 

Do r932 

Wan^anui  Harb.  Dbs.1905 

Wellington  Con. Deb,  1907 

Do.   Improv.,  r879    .... 

Do.  Wtrwks    Dbs.,  t88o 

Do.  Debs..  r893. . . .  rg33 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  19251 
Winnipeg  City  Deb. . .  1907  — 

Do , TQt4|lOO 


107J 

ro5 

102 

1054 

108 

95 
101 

70 

l(Kl 
103J 
101 
93 
110 
113 
112 
104 
105 
102  J 
101 
93 
67i 
30 
102i 
103 
115 
105 
105 
105 
107 
107 
42i 

97 

108 

106 

101 

110 

116 

104 

105 
97 

105 
69 
93 
36 
35 

100 

102 

104 

102i 

108J 

20 

07} 

79 

105 
104 
104 
104 
105 
1221 
103 
103 
107 
lis 
105 
lOlJ 
1«1 

99 
105 
106 
10?i 
UOi 
124 
124 
112 
105 
107 
114 
113 


Financial,  Land,  &c.  {continued)  ; — 


Last 
Div. 


Name. 


PIMANCIAL,  LAND,  AND  INVEST- 
MENT. 


.1/4S 

4 
4 

« 
4/ 
0 

i7 

4/ 

2/6 

«i 

4i 

■5 
96 

i/e 

4 

3 

! 

n/5 


Agncy ,  Ld.  &  Fin.  Aust. , 

Ltd.,Mt.  Db.  Stk.,Rd 

Amer.Frehld.Mt.  ofLon., 

Ld.    Cum.  Pref.  Stk.  .. 

Do.  Dib.  Stk.,  Red.  .. 

Anglo-Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red  .. 

Aug. -Ceylon  &  Gen.  Est., 

Ltd.  jCons.  Stk 

D).     Reg^  Debs.,  Red 
Ang.-Fch.  Explorn.,  Ltd. 

Do.      Cum.  Pref.    .. 
Argent.  Ld.  &  Inv.,  L. 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

Assits  Fnders.'Sh.,  Ltd., 
Assets  Realiz. ,  Ltd.,  Ord., 

D).     Cum.  Pref 

Austrln.  Agricl    ;£25  Shs, 
Aust.    N.  Z.  Mort.,Ltd., 

Dib.  Stk..  Red 

Australian  Est.  &  Mt.,  L. 
.  Mt.  Dib.  Stk.,  Red. 
Do.  "  A  "    Mort.  Deb. 

Stk.,  Red 

Australian  Marc,   Ld.,  & 
Fin.,  Ltd.  £1^  Shs. 
D").     New,    £f^  &hs. 

Do.     D:b.   Stk 

Do.  Do 

BinKil  Presidy.   i   Mort. 


D;b.,  Red. 

British   Amir. 

D 


Ld. 


82 

94i 
95 
U 
99i 

37J 

1011 

21 

ids 

It 
8| 
61 
67J 

861 

98 

81 

51 

31 

105 


103 
24 
13 


5 
4 

t/SiV 

4} 

5 

«/S 

5 

50/ 

li 

'*/ 

20/ 

6 
4i 

1/9 

4 
4 

'/•;- 

5 
44 

3i 
2/9 1 

4i 

4 

t/ 


5 

1/6 

'I 
5/ 
4l 
«/ 

S 

4i 

4i 

«/« 
4/ 
5/6 
1/ 

2/fr 

4 
/« 

3i 


2/S 

T2/6 


3 
3 

3)7 

S 

50/ 
2/8 1 

1/6 
4 


»/ 

2j 


1/4J   Brit.  &  Amer    Mt.,  Ltd 

£,iQ  Shs, 
5/  Do.    Pref 

4  Do.  Deb.  Stk.,  Red. 
1/3     Brit.  &  Austrhn  TstLn 

Ltd.   £25  Shs, 
3  J.    Brit    N    Borneo  £\  Shs. 
4d.  Do. 

Brit  S.  Africa 

5  Do.    Mt.  Deb.,  Red 

6  B.Aires  Harb.  Tst.,  Red. 
18/     Canada  Co. 

Canada  N.  W.   Ld.,  Ltd 

Do.     Pref. 
Canada    Perm.    Loan 

Sav    Perp.  Deb.  Stk. 
Clitheroe  Estate,    4  p.c 

Mt.  Deb.  Stk 
Curamalan   _Ld.,    6    p.c, 

A  "  Scrip 
Deb.  Corp. ,  Ld. ,  ;Cio  Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.    Stk.. 
Deb.Corp.  Fders'  Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld. 

"  A" 

Do.  Deb.  Stk.,  Red 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Frlild.&  Lshld.In.Co.C.P. 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land    

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan)  .... 
Impl.Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc. 

Ltd.  ^£71  Shs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd 

;£t8Shs 

Do.     Debs.,   Red 

Do,    Debs.,  Red 

Ld.  Corp.  of  Canada, Ltd 
Ld.  Mtge.  Bk.  Victoria  44 

p.c.  Deb.  Stk. 
Law  Debent.  Corp.,  Ltd., 

;Cio  Shs 

Do.     Cum.   Prer 

Do.    Deb.  Stk 

Law  Land,  L.,  jJCm.Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd.,  C^  Shs.  .. 
Ldn.  &  Middx  Frhld.Est. 

£2  Shs 

Lndn  .St  N.  Y  Inv.  Corp., 

Ltd 

Do .  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd. ,.£2  Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Mort. and  Deb.,  LJ.,  Pf. 

Do  .4!  tst  Mt.  Db.  Sk. 
Mtge.  Co.  of  R.   Plate, 

Ltd.  £\o  Shs 

Do.     Cum.   Pref. 

Do.  Dib.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

rst  Mort.  Debs 

Natal  Land  Col.  Ltd.     .. 

Do.  8  p.c.  Pref., 1870. . 
Natl.  Disct  L.,  £25  Sh.s. 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.  S.  W.  Mt.Ld.,  &'a.'l! 

Do.     Deb.  Stk 

N.Z.    &    R.   Plate  Land, 

Ld.,^9    

N.  Zld.  Assets  Real  Deb. 

N'.Zld   Ln.  &  Mer.-Agcy., 

Ltd    Prf.   Ln,  Deb  Stk 

Do.    2nd  Db.  Sk 

Do.     3rd      do 

N.  Zld.  Tst.  &  Ln.  Ltd. 

;£25Shs 

Do.  5  p.c.  Cum.  Pref. 
Nth   Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N.Quee,nsld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.  &  Min.  Ltd 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. 
Mort   Pref.  Ord.  Stk... 

Do.     Ord.  Shs     

Do.      Perp.  Debs 

Rally  RoUStk.Tst.Deb., 

1903-6  

RamnadRaj  Sterl.  i  M.  D, 

Reversiony.  Int. Soc, Ltd 

Riv.  Plate  Trst.,Loan& 

Agcy.,L.,*'A*  ';£ioShs. 

Do.     Def."B" 

Do.  Db.  Stk.,Red...- 
Santa    F^    &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land     

Scot.  Amer.  Invest. ,  Ltd. 

;£io  Shs 

Scot.   Australian    Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest  , 

Ltd.,  Gual.  Pref.     

Do.      Do.       Do 

Scot.  Australian   Invest., 
Ltd.,  4P  c.  Perp.  Dbs. 


100 

85 

I 

»25 

Sioo 


100 


100 
61 

100 
100 


1 

101 


2I 
1021 
86 
311 
$5 
J55 

97 

101 

90 

23 

lOj 

103 

1 

6 

95 
11 U 
IS 
101 
1174 
1051 
85 
211 

13 
100 

951 

U 

97 

101 

3} 

lOJ 
101 


76 

2 

1114 
5i 


9i 
964 

2S 

m 
112 


92 
554 
13 

21 

22 

274 
784 

92 
98 

2i 

9 

48 

114 

31 

884 

97 
1024 
1104 

4 

31 

105 

4 

!i 
774 

1334  1 
1024 


Financial,  Land,  &c.  (continued)  :— 


Last 
Div. 


Name 


5 

Sivagiipga    Zemdy.,    1st 

Mort.,  Red 

100 
20 

2il 

'^'\ 

jo/ 

"fli 

2/6 

Texas  Land  &  Mt.,  Ltd. 

2^ 

4 

Do.     Deb.  Stk.  Red 

ICXJ 

102 

4 

TrafTord  Pk.  Est.,  i  Dbs. 

100 

101) 

Transvail   Est.   &    Dev., 

Ltd 

' 

1 

1/ 

T.St.  &  Agcy.  of  Austrlsa  , 

I 
10 

1 

6/5 

Do.     Old,  fully  paid  .. 

12 

4/7 

Do.     New,  fullyfpaid.. 

10 

9^ 

5 

Do.     Cum.  Pref 

111 

1/6 

Trust  &  Loan  of  Canada 

/2oShs 

5 

^ 

2/.i 

Do.     New  /;2o  Shs 

?. 

44 

Tst.   &    Mort.    of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 

90 

rojd. 

Trsts.,  Exors,&  Sec.  Ins. 

Corp.,  Ltd.,  ,£10  Shs.. 

^\ 

H 

4 

Do.     Irred.  Deb.  Stk. 

100 

105( 

■i/ 

Union  Dsc,  Ld.,;£io  Shs. 

■; 

105 

Union  Mort.  &  Agcy.  ol 

Aust.,   Ltd.,   Pref.  Stk. 

100 

Ib« 

4i 

Do.     Deb.  Stk 

IOC 

71* 

4 

Do.   Deb.  Stk 

100 

664 

S 

Do.    Deb.  Stk.  Red... 

100 

F5 

116 

U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

1 
roo 

1064 

■■ii 

Do.     Cum.  Pref.  Stk.. 

44 

Do.     Irred.  Deb.  Slk.. 

100 

1101 

5 

U.S.  Tst   &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

100 

Vb4 

8/ 

2,1* 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 

100 

1C6 

44 

Wstr.  Mort.&  Inv.,  Ltd  , 

Deb  Stk        

mo 

^'r' 

Financial— Trusts  {continued) : — 


Last 
Div. 


FINANCIAL-TRUSTS. 


l/W/O 
4 
4/1! 


5 

4 
6 

eioio 

44 

1/9 

5 

4 
4 


4t 
6 

A 


4 
5 

4i 
44 

H 

4 
5 

«4 

4 

i;9 

6 
4 

24 
44 


44 

J_4 

4 
5 

i 

44 

s 


TOO  i  994        3J 


Afric  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt. ,  Ltd.,  Cm. 

44  p.  c-  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd.    

Do.     Defd 

Do.     Deb.  Stk   

Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.    Perp.  Deb.  Stk  .. 
Car  Trust    Invst.,   Ltd., 

£10  Shs 

Do.     Pref.     

Do.    Deb.  Stk.,  1915.. 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c.  Cm.  2nd  do. ;  100 

Do.   Defd I  too 

Do.    Deb.  Stk !too 

Deb.  Sees.  Invst 100 

Do.    4p.c.Cm.Pf.Sk.jioo 
Edinburgh   Invest.,  Ltd.,; 

Cum.  Prefd.  Stk 100 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.        Deb.  Slk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  S;  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  S;k 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  St  other  Sees. 

Invt.,  Ltd.,Prefa 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd. , Pfd. 

Do.  Defd.  1 100 

Do.       Deb.  Stk.  100 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Indust.&Gcn.  Tst.,Ltd., 
Unified 


Do.       Dsb.  Stk.  Red  ^loo 


1 

1 

974 

£01 

13 
101 
1201 

95 
1074 

89 
22t 
105 

8?4 

944 

100 

284 
109 

Vi 

107 

1141 

1044 

1120 
851 
1141 

li 
95 
100 
1024 
594 
£0! 
734 
124 
1064 
1144 
1094 

107 

1174 

esi 
1144 

1301 
934 

914 
511 
99 

1021 
374 

1061 
11 
15 

8I4 
39 

874 

31 
108 
101 

924 

154 
104 

111 
50 
1124 


95J 


4 
4 

4 
4 
5 

74 
44 

4 
4 

4 

4 
4 

34 
5 

3 

4 
4 
4 
4 


24 
44 

:l 
5 

5 

toi 

4 
4/ 

\l 

4 

1811, 
8/ 

7* 
44 

£S 

h 

u 

£S 

4 

5/ 
6 

sJ 

3,'o| 

44 

34 

4 
l| 

4^/ 
6 

5 

101 

4 


Name. 


Internal   Invt.,  Ltd., Cm, 

Prefd 

Do.       Defd 

Do        Deb.'Stk 

Invest.   Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd. Pfd 

Do.  Defd. 

Do.        Deb.  Stk, 

Ldn.  Tst., Ltd., Cum.  Prfd 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd., Prefd     

Do.        Defd 

Do.       Deb.  Stk 

Merchants,  Ltd. , Pref,  Stk 
Do.  Ord^ 

Do.  Deb.  Stk. 

Metropolitan 

MexicanCential  Ry.Scrip 

4  p.c.  "A"  Deb.  Stk 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  p.c.  "B"do 

Municipal ,  Ltd. ,  Prefd. . . 

Do.     Defd 

Do.     Debs 

Do.     Debs."B" 

Do.    "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Sfas 

Do.      Debs.,  Red.    .. 

Do.       Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs    Ltd    Prefd. 

Do  Defd 

Railway   Share    Trust  & 

Agency  "  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd.  ■ 

Do.        Defd 

Scot.Invst.,Ltd.,Pfd.Stk. 
Do.  Defd... 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.Africa Gold  Tst.,  Ltd. 
Do.  Cum.  Pref. 

Do.    ist  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,;£5Shs 

Do.  do.  44  p.c. Cm. Prf. 
Do.  Ldn.  &N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.irtis-ePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 

Do.  Deb.  Stk 


744 
9 
!9 

1024 
974 
101 

Uli 

1254 
1C54 
784 
108 

1024 

;24 
105 
1004 

lC8i 
544 
110 
1024 
924 
1124 
1004 

£0 
61 
92 
63 
724 
14i 
1064 
964 
914 

£7* 
951 
25 
ICO 


'^ 


64 
108 

?^ 
111 
234 

7 
146 

1064 


104 

984 
42I 
994 

1024 

1104 

111 

110 
324 
894 
43 

127  J 

994 
274 
1C©4 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 
2/4? 

7/9' 

44 
12 

9 

S 

4 

"4 

84 

20/ 


9 

2/6 

2/ 
6 

44 

5/ 


44 

6 


.■VUiance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand. . . 

Do.         Deb.  Stk 

Austin.  Gas  Lght.(Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackbeath  &  Greenwich 

Dist.  Elect 

Bom^jay,  Ltd 

Do.         New    

B'rnmth.&  P.  Elec 

Do.     44  Cum   Pref. .. 

Brentford  Cons 

Do.        New    

Do.         Pref.     

Do.        Deb.  Stk.  .. 
Brighton  &    Hove    Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consunirs. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Brush Electl.  Enging.,L. 

Do.    6  P.C.  Pref.     

Do.     Deb.  Slk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.  .. 
Do.  Deb.Stk.,Rd.  .. 
CagliariGas&Wtr.,Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref.    

Do.    I  Mt.Deb      $1 


100 
100 
100 
100 

100 
100 


21 
15 
1104 

101 

654 


2754 
2124 
1424 
126 

255 
ie54 
44 

26 
20 

74 

li 
24 

112* 
1034 
9t 
99 
284 
6) 

14 
11 
5V 
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Gas  and  Electric  {continued): — 


L3S1 

Div. 


ik 


Charing  Cross  &  Strand 

Etec.  Sup.,  Ld., 

Do  Cm.  Pf. 

iChcIsea  Elec.  Sup.,  Ltd. 
I  Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

j     Do.     Deb.  Stk.,  Red. 
[Commercial,  Cons 

Do.     New   

I     Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
i        Prov.  Eiec.  Lg.,Ltd. 

Do.     Cum.  Pref 

Crystal   Pal.  Dist.  Ord. 
S  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3i  p.c.  Max.     .. 

Do.      Cons.  Pref.  .... 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref 

Do.    4  p.c.    I  Mt.  Db. 

Stk.  Red 

.Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

i9i8-22>4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  .. 

Do.  3J  p.c.  Deb.  Stk. 
Netting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Po.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.    .. 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'    &   Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.Ldn.  Elec.  Sup., Ld. 

South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

Gas  Lt.  8:C.,  "A" 

Do.    3»"B-' 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wstmnstr.  Elec.Sup.,Ld. 


5 

5 

5 

too 

Eiooo 

10 

10 

100 

100 

100 

100 

too 

TOO 


7i 
100 
too 
100 
100 
10 
100 
100 

3 

5 
100 


10 

f 

110 
105 
lOi 
13 
124i 
307J 
241  i 
1424 
179 
180J 

lOJ 
13* 

1321 
142i 

21i 

16 
105 

9P 
120i 

97 

14 

212J 

102J 

2i 

5J 

103 

5J 
14 
14 
116 

112 


TOO    108 

20  115 
100  222J 
105J 

16 
7} 
6» 
li 

101) 

85 
11 
99 
160 
105 

15 
9t 
12J 
4i 
1.14  J 
102 

142 
103 

9i 
1024 

"i 
118 
14 


INSURANCE 


4/ 
10/ 

5/ 
8/ 

9{d. 

7/6 

u/6 


It 

*ll 
lit 
2/6 

10/ 

r 

1/ 
?jd. 

5/ 

7ld. 


Od. 


Alliance, /20  Shs 

Alliance^    Mar.,  &  Gen., 

Ld. ,  ^  100  Shs 

Atlas,  ^5oShs 

British&  For. Marine, Ld., 

jC2o  Shs 

British    Law   Fire,    Ltd., 

Cio  Shs 

Clerical,   Med.,    &   Gen. 

Life  ;£2sShs 

Commercial  Union,  Ltd., 

£^0  Shs 

Do.  "W.  ofEng"  Ter. 

Deb.  Stk 

County  Fire,  ;^ioo  Shs.  .. 

Eagle,  ;£5  Shs   

Employrs'  Liability,  Ltd., 

.^10  Shs 

Equity  &  Law,  ijioo  Shs. 
General  Life,  ;^ioo  Shs... 
Guardian,  Ld.  £io  Shs. 
Imperial,  Ltd.,  ;^2o  Shs.. 
Imperial  Life,  j^2o  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  ;6i5Shs 

Lancashire,  £20  Shs 

Law  Ace.  &Contin.,  Ltd. 

.£5  Shs 

Law  Fire,  ;<;ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

CiQ  Shs 

Law  Life,  £20  Shs 

Law  Un.&  Crown  X;ioShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  ;(;5oShs. 
Lion  Fire,  Ltd.,  i;8J  Shs. 


50/ 


100  1065 
80  207J 
10/        J 


12/ 


Insurance  (centirtued):- 


Last 
Div. 


•  4/ 

■■"I 

rs/ 
4/ 
3/6 
>/ 


l>l 
2/ 
1/6 

IJ/ 

60/ 

5/ 

1/ 

2/6 

t/ 

2/6 

I  2 

3/ 
2/6 
8 
18/ 
4/ 
3/9 
4/ 

10/ 

3/6 

■V 

2/ 


Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann 

London,  .£25  Shs 

Lond.&  Lane.  Fire,.,C25Shs 
Lond.  &Lanc.Life,;£25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

Xio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  jCs  Shs 

.Marine,  Ltd.,  ;£25  Shs.  .. 
.Maritime,  Ltd.,  ;£ioShs. 
Merc.  Mar.,  Ld.,  .^loShs. 
.V.  Brit.  &  Merc,  .^2sShs. 
Northern,  ;i^ioo  Shs.  . 
Norwich      Union      Fire, 

jCtoo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  jCs  Shs 

Ocean,  Marine,  Ltd 

Palatine,  .£10  Shs 

Pelican,  .;£io  Shs 

Phcenix,  £50  Shs 

Railway  Pssngrs.,j£roShs. 

Rock  Life,  £5  Shs 

Royal  Exchange 

Royal,  j£2o  Shs 

Sun,  ;^ioShs 

Sun  Life,  £10  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  .£20  Shs 

Union, >Cio  Shs 

Union  Marine,  ;^2o  Shs.. 
Universal  Life,  £100  Shs. 
World  Marine  £s  Shs.  .. 


1  46 

-  33j 

12I  54 

4  16 

2 :  7j 

1  I     i 

2  11 

4i  m 

2  4J 
2i  2J 
6}    37 

to  !  73 

12    1214 

5  I  25 

2j     9i 

3 
39 

8J 
10/  4i 
100   525 

3  48 
10/     lOi 

7  J    13  J 

2  :   9i 

4  .23J 
2i'    8  J 

12     30 


Shipping  (caHiinued): — 


IRON,  COAL,  AND  STEEL. 


91 

4/2S 

4 

"'. 
7/2| 
6d. 

39/ 
5/ 

3/ 
11/ 
1/6 

5 

4i 

■45/ 

6/ 

to/ 

7id. 

5/ 

5/ 
t3/4 

4 

1/ 
iiSd. 

5 

9d. 

6 

5 

6 
■5/ 
5 
■  / 
5 
5 


LJarroiv  Hsem.  Steel,  Ltd. 

Do.    6  p.c.  2nd  Pref... 

Bell  Bros.,  L.,  6p.c.  C.P, 

Do.    4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel    . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    £a  liab 

Brown,  J.  &    Co.,    Ltd., 

£20  Shs 

Consett  Iron,Ld.,jCioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  .£23  Shs.  .. 
English  Crown  Speller  . . 
General  Mining  Assn.,  Ld. 
Harvey   Steel   Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt.  ..  . 
Nantyglo  &  Blaina  Iron 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll. ,  L.  Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  ID  p.c.  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New,  £s  Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf, 

Do.  6p.c.  ist  Mt.  Db. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  Hetton Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 

Do.    Pref. 

Do.    5  p.c.  Prfd    Stk.  100 

Do.      stMt.Db.Sk.Rd.  TOO 


2J 
44 
13* 
106 
1 
2C4 


12 

ii4 

7i 

37 

20 

I 

% 

5i 

7 

I 

2i 

- 

100 

100 

98 

*62j 

85 

lO 

9 

20 

12 

I 

S 

S 

5 

s 

8 

10 

20 

100 

116 

s 

2i 

^ 

i4 

100 
t 

1 

100 

IOI4 

100 

1004 

1004 
27 

n 

1294 
107 


SHIPPING. 


lU 
3} 

2II 

61 
100  |107J 
8  164 
'l'       } 


3/ 

''l 

4' 
4s 

4 

6 

5 

8/ 

4i 

3i 
10/ 

6 
li/ 

71 

4i 
5 

44 

6/ 

5/ 

5/ 

2/9 
4j 


4i 

6/ 
7/ 
4/6 

4 


;AfricanSteam  Ship,  Fully- 
paid  

'Amazon  Steam  Nav. ,  Ltd. 
Anchor  Line  Cum.  Pf.  . . 
[  Do.  Red.  1st  M.  D.  S. 
iAustralian  Un.  Stm.  D.  S. 
IBrit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

.Castle Mail,  Ld.,  ;C2oSh.s. 

Do.     Cum.  Pref. 

I  Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

[     Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;<;2o  Sh.s 

Elder  Dempster  44  iM.D.S 
Furness,Withy,s  p.c.C.Pf. 
I     Do.     I   Mt.  Dbs.,  Red. 

[General  Steam    

I     Do.     5  p.c.  Pref.,  1B74.. 

Do.  5  p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     54  Cm.  Pf.    

Do.  44  1st  Mt.  Db.Stk. 
Indo-China Steam  Naviga.[ 
Khedivial  Mail  Steamship' 

&  Graving  Dock  Cm.  Pf. 

Do.      ist  Mt.  Db.  Bds. 

Leyland  &  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4J  p.c.  Cum.  Pre-jPf. 

Da.  ist  Mt    Dbs.,  Ried. 


20  i  174 
124     94 

TO  84 

100  I  99 
100  934 
lo  I  10 
100  :100J 

'  21 
22 


3} 
too 


101 
5 

"i 
13 
6 

984 

lOi 
107 
74 

I' 
5 

92| 
7 


3i 
97 
29 
144 
lOJ 

TOO     1044 


Last 
Div. 

Name 

•0 
•5 

1      » 
1      0 

»<   1  (1, 

1/ 

Mercantile  Steam,  Ltd.   . . 

5      10 

6/4  i 

New   Zealand  Ship.,  Ltd., 

8        6 

4 

Do.     Deb.  Stk.,  Red.  .. 

100   100 

■i/ 

Orient  Steam,  Ltd 

10       34 

5 

P.&O.  Steam,  Cum.  Prefd. 

100    1424 

Do.     Defd 

H 

Do.     Deb.  Stk 

lOO     111 

5 

Richelieu  &  Ont.,  ist  Mt. 

100  i  99 

10/ 

Royal  Mail,  ;£ioo  Shs 

60  1  47 

2/6 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.   

5 
2^ 

24 

2/6 
8/ 

Do.    "B"Ord 

Union  Steam,  Ltd 

4/ 

Do.    Newi;2oShs 

10 

^?.^ 

4 

Do.     Deb.  Stk.,  Red.  .. 

100 

m 

6/ 

Union  of  N.Z.,  Ltd 

10 

9< 

4 

Do.    4  p.c.  Db.  Sk 

100 

98 

si 

West  Hartlepool  Sim.  C.P 

100 

84 

s4 

Wilson's  &Fur.-Ley.C.Pf. 

10 

114 

Tramways  and  Omnibus  {continued)  :— 


Last 

Div. 


Name. 


•*«  Tea  Shares  will  be /ound  on  a 
preceding  Page. 

TELEGRAPHS  AND  TELEPHONKS, 


^1 


tjd. 

8/ 
10/ 
2/ 
5/ 
3/ 
4i 
5 

3i 
4 
2/6 


5 

4 
5 

5 

4 
4 

5/ 
4i 

12/6 
6 

6d. 
1/ 
3/ 
6/ 
6/ 
2/6 
3i 
4d. 
4 
4/ 
2/6 
5 
5 


4 

6d. 

6 

6 

5 

6 


10/ 


African  Direct,  Ltd.,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Do.        Debs.  Red... 

Anglo-American,  Ltd.  .. 

Do.  6  p.c.  Prefd.  Ord... 

Do.  Defd.  Ord 

Brazilian  Submarine,  Ltd. 

Do.  Debs  ,  2  Series 

Chili  Telephone,  Ltd 

Comcial.  Cable,  Sioo  Shs. 

Do.   Stg.   soo-yr.   Deb. 

Stk.  Red 

Consd.  Telephone  Constr., 

&c.  Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd '  i 

Do.  Pref.  Stk !i 

Do.  Mt.  Deb.  Stk., Red 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red : 

Do.        do.      Bearer  . .  i  100 

Do.     Mort.  Deb.  Stk. , .  100 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900  too 

Do.         Bearer  . . 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,i5t 

Mt.  Db.s 

tndo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs T904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.     

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Db.s.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate  Telph.,Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,   Ltd. 

5  p.c  Mt.  Debs.,Red. .. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Do.  Deb.  Stk.,  Red.  .. 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,   6  p.c.  Stg. 
Bds.,  Rd 


100 

TOO 


101 
34 

874 
654 

U44 
17i 
144 

1074 
24 

170 

103 

9 

19i 

44 

9i 

12 

1004 

li>24 

974 

IIS4 

15 

101 

1014 

1184 


102j 

1024 
31 

1004 
50 

1074 
i 

5I 

144 

14J 

5J 

99 

i 

1024 

7i 

H 

1034 

1004 

3 

1014 

1034 

34 

7i 

1054 

1004 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 
4/ 

]' 

7/6 

6/ 

S 
9/ 
6 
S 
•/9 


Anglo- Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

£10  Shs 

Brisbane  5  p.c.  Red 

British  Elec.  Trac ,  Ltd . . 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deh. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.      Cunn   Pref.  "  B  ' 


s 

3} 

TOO 

127 

10 

13 

TOO 

1004 

100 

1004 

10 

164 

Do. 


;  Deb.  Stk 'too 


18 

105 

154 

13 

1264 

5 

^ 
1064 


5i 


s 

5 

4 
4/2 
2/6 
6 

5/ 

/to 
1/9 


nil 
104 

4 

4/9! 
4 
5 


1* 
6 

i/9i 


s/10 
3/ 
6/ 
3/ 
2/9 
4/ 
4i 
2/6 

4i 

5 

5/ 

5 

4/ 


B.  Ayres.  Gd.  Nat., Ltd. 
6  p.c  I  Deb.  Bds.,  Red! 
Do.     Pref.  Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City  of  B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.  Pref. 
Do.    I  Mort.  Debs.,Rd. 

City  of  B.  Ayres,  Ltd 

Do.    Fxt.  ;<;5Shs 

Do.     Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs... 

Edinburgh  Street  Tram.. 

Glasgow  Tram.  &  Omni. 

'Ltd..,£()  Shs 

Lond.,  Deptfd,  &   Green- 

wicii,  Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd... 

Do.     Deb     Red 

London  Road  Car  

Do.  Red.iMt.Deb.Stk. 
London  St.   Rly.    (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    i    Mt. 

1924     

Milwaukee    Elec.     Cons. 

Mt t 

Minneapolis    St,  i  Cons. 

Mt % 

Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Traction   .. 

Do.     Cum.  Pref. 

Nth.  Metropolitan 

Do.     Mt.  Debs.  Red... 

Nth.   Staffords.,  Ltd 

Potteries  Elec.  Trac,  L., 

Ord 

Do.        5  p.c.  Cm.  Prf. 

Provincial,  Ltd 

Do.     Cum.   Pref. 

South  London 

Star  Omnibus  s4  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  t  Mt.,  Red 

Tramways  Union,  Ltd.. 

Do.    Deb.,  Red 

Do.  "B"Dbs 

Vienna  General  Omnibus. 
Do.     5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd .... 


66 

'I 

85 

102 

l\ 
137 

80 
2 

3* 

f 

205 

105i 
105 

u 
1111 

109 

105 
108 
105 
3J 

S8 


12 
104 
64 
12 

4 

106 


i% 


WATER  WORKS. 


12/ 

T2/ 


i 
5/ 
5/6 

7 

4i 
3 

7 

37/6 
18/9 
T8/9 

35/ 

4 

5 

14 
7 

7/ 

6 

6 

lo4 

8 

4 

5 

135/6 

4 
4 


[Antwerp,  Ltd 

Cape  Town  District,  Ltd 
Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  T875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd, 

Colne  Valley 

Do.  Deb.  Stock.. 
Consol.  of  Rosar.,  Ltd.,  4 

p.c  I  Deb.  Stk.,  Red... 
East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red, 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction    **A"' 


sol 
25/ 

25 

50 

TOO 


8/ 
5/6 
7i 
7i 

«: 
4 
3 

6/ 

TO 

4i 
3 


Do.  "B- 

Do.  "C  "(Max.  74  p.c) 

Do.  "  D  "  (Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs..  Red.  ... 
Do.      Deb.  Stk.,  Red. 
Lambeth  (Max.  10  p.c). 
Do.  (Max.  74p.c.),5o&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock 

Montevideo,  Ltd 

Do.  T  Deb.  Stk 

Do.  2  Deb.  Stk.. 

New  River  New 

Do.    Deb.  Stk.... 
Do.    Deb.  Stk."  B' 
Rickm.answorth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "Addl."Ord.. 
Southwark  and  Vauxhal] 
Do.  "D"  Shares.... 
Do.  Pref.  Stock 
Do.  "A"  Deb.  Stock 
Staines  Resvirs.  Jt.  Com 
Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex .. ..  100 

Do.     Deb.  Stk.  TOO 
Do     Deb.  Stk  100 


23 

91 
3C0 
159 
147, 
150 
10 
17J 
131 

86 
2024 
147J 
99 
17 
1224 

103 

504 

94$ 
1334 

93} 
3504 
205 
3* 
1044 
1024 
2944 
2174 
1364 
101 

164 
102 

99 
427 
135 
135 

10 
10 
154 
204} 
1924 
162} 
135} 

101 
8 
2904 
149} 
101 


7^ 


XTbe  Jnvestors'  IRevtew. 


January  13,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Sliares. 

Shares  ;£i  each,  except  where  otherwise  stated. 
Australian. 


a" 

p: 


i 

6i 

1 
I* 

14/6 


I3i 


33/6 
loi 

i 
9! 
3-a 


14 

2 
22| 

3i 

4ifl 

18 
5i 


^  10 


I 

i 

I* 

IB 

10 

10 
3i 


10/ 

7l 
10/6 

7/ 

3* 
'3/9 
X4/ 
42/6 

^i 
5* 

5^ 


16/3 
9/ 


Aladdin 

Associated    si 

Do.       Southern 4/6 

Brownhill  Extended 2^  - 

Burbank's  Birthday ij  H 

Chaifers,  4/ 14/6+ 

Croesus  S.  United,  19/ ij  — 

E.  Murchison     2     — 

Golden  Arrow     4/6 

Golden    Horseshoe     New 

Shares isi    - 

Golden  Link    2 

Great  Boulder,  2/ 33/6 

Do.         Main  Reef,  10/  i:' 
Do.        Perseverance 

Do.        South 2^ 

Hainault it 

Hampton  Plains | 

Hannan's  Brownhill gfxd 

Hannan's  Oroya 2J  + 


11^ 

i 

IS/6 


Hannan's  Proprietary  ....  8/ 

Do.     Star    li   -   I 

Ivanhoe,  Gold  Corp 12I 

KalgurliMt.&IronKing.iS/    | 

Kalgurli    7     +  I 

Lady  S  hen  ton i\ 

Lake  View  Cons     i  ij    -   | 

Do.        Exte.ided  ....     f 

Do.        South t   -   I 

London  &  Globe  Finance  i6/    + 1/ 
London&W.A. Exploration  i^ 
Do.        Investment   . .     ^ 

North  Boulder,  10/    ^ 

North  Kalgurli   . ._ i^ 

Northern  Territories    ....     f 

Peak  Hill 4I 

South  Kalgurli   4^  +  J 

W.  A.  Goldfields   2J 

White  Feather  Reward    ..     ^—  i 


South  African. 


Angelo 4i   - 

Aurora  West    i 

Bantjes lA 

Barrett,  10/ 7/6 

Bonanza    3^  — 

Buffelsdoorn  (new  shares)  I   — 

City  and  Suburban,  ;£4    ..  4^   - 

Comet  (New) 2     — 

Con.  Deep  Level    ij 

Crown  Deep    9^ 

Crown  Reef 12     — 

De  Beers,  ;^5 22I 

Driefontein 3!    - 

Durban  Roodepoort 4s   - 

Do.  Deep  2f  - 

East  Rand  5&- 

Ferreira    i8j   - 

Geldenhuis  Deep   7^   ~ 

Do.  Estate si  — 

George  Goch    2 

Ginsberg 2§  — 

Glencairn if 

Griqualand  West   7I 

Henry  Nourse    6|   - 

Heriot 5}  — 

Jagersfontein i  if  — 

Jubilee 4J  — 

Jumpers    3I  — 

Kleinfontein    if   — 

Knight's  4I 

Lancaster 2i   - 

Langlaagte  Estate 2I 

Lisbon-Berlyn 1/9  - 


33 


^1 


May  Consolidated . . 
Meyer  and  Charlton 

Modderfontein    7^ 

New  Bultfontein    ts 

New  Primrose 3«—  J 

Nigel af   -   J 

Nigel  Deep ti   -   i 

North  Randfontein   i§    -   ^ 

Nourse  Deep 3I   —   i 

Porges-Randfontein i| 

Rand  Mines    30     — ij 

Randfontein    2^8  -    ^ 

Rietfontein ij  —  | 

Robinson  Deep  (new)  ....   3!  +  | 

Do.       Gold,  ^5  : ?§  -  i 

Do.       Randfontein. . . .   i^ 
Roodepoort  Central  Deep    2 

Rose  Deep 7 

Salisbury 2Jt 

Sheba    S 

Simmer  and  Jack,  j^s   ....    5 

Transvaal  Gold ij 

Treasury      3I  —  h 

United  Roodepoort 3      -   j 

Van  Ryn 2| 

Village  Main  Reef 6|    -   ^ 

Vogelstruis 1% 

Do.        Deep  i     —  i 

Wemmer 9}  -  J 

West  Rand ^+-ft 

Wolhuter,  £4 3I  —  i 

Worcester     2^   —   | 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 2^   — 

Barnato  Con.solidated  ....    ift  — 

Bechuanaland  Ex i 

Chartered  B.S.A 2§- 

Clark's  Cons J  — 

Colenbrander ^ 

Cons.  Goldfields 6^- 

Do.  Pref.   22/    +2/ 

Exploration     2 

Geelong    3J 

Henderson's  Transvaal    . .     ^ 
Johannesburg  Con.  In.     ..   i^ 

Do.  Water    |j. 

Mashonaland  Agency  .. ..  2^  f   ^ 


4 

,1^^' 

■A 

2 

li 

iV 

I    I 

4i 

f. 

i«' 

2/ 

4« 

I 

IS    ' 

J^      i 

l|      ' 

i 

i 

Matabele  Gold  Reefs  New  5^ 

Mozambique    2^ 

Oceana  Consolidated     ....   i-^ 

Rezende ^ 

Rhodesia,  Ltd i 

Do.  Exploration  41!  - 

Do.  Goldfields     i^ 

S.  A.  Gold  Trust    4^ 

Tati  Concessions    i  A  — 

Transvaal  Development  . .      ^ 

United  Rhodesia -^f 

Willoughby i^ 

Zambesi  a  Ex  pi  or ij  + 


Miscellaneous. 


Alamillos,  £2 § 

Anaconda,  $25 8^—    ^ 

Balaghat,  fully  paid 10/6 

Brilliant,  ;£2   7/6xd 

Do.      St.  George's. . ..   3\^xd 

British  America  Corp 14/3 

British  Broken  Hill 14/6 

Broken  Hill  Proprietary.  .43/   +  /'i 
Do.  Block  10  £10, £g/\3p6  61  +   J 

Cape  Copper,  £2 sxd 

Champion  Reef,  los si^d 

Chillagoe  Mining  &  Ry...   ife+  J 

Copiapo,  ;^2 sixd 

Coromandel    ^—   i 

Day  Dawn  Block 9/6 

Frontino  &  Bolivia ^^  —   ii 

HallMines     4/6 

Libiola,  ;C5 i^ 

Linares,  £3    9 

Mason  &  Barry,  ;C2 4^+    1^ 

Mountain  Copper,  £$....  7 
Mount  Lyell,  £3 8 Jxd 


2^ 

'5/ 
4i 
si 

5/ 

/3 
8/6 
8/6 
4 

2^ 

3S 

44S 
5i 

1  IB 

4/6 

u 

3/3 


Mount  Lyell,  North    zj 

Mount  Lyell,  South     17/ 

Mount  Morgan,  17s.  6d.. .   4i^  — 

Mysore,  los 5-^ 

Mysore  Goldfields,  18/    ..  4/6 

Do.     Reefs,  19/    1/ 

Do.    West,  77/6  8/6 

Do.    Wynaati,  17/6  . .       8/ 

Namaqua,  ;£2    4J  + 

Nundydroog 3     - 

Ooregum 3^- 

Do.      Pref. 4A- 

RioTinto  £$    44 J 

Do.       Pref.  ;£      5I 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 27/6 

Taitapu 4/ 

Tharsis,  £2    9 

Tolima  "A,"  iCs  i^ 

Waihi  9 

Waitekauri i  ^ 

Woodstock  (N.Z.)    3/6 


The  well-known  firm  of  Messrs.  Street  &  Co.  have  sent  their 
"Newspaper  Directory  for  1900,"  one  of  the  completest  records  of 
the  kind  that  has  come  under  our  notice.  Everyone  interested  in 
newspapers  will,  we  do  not  doubt,  find  it  of  great  value  on  account 
of  its  compactness  and  admirable  arrangement. 

"  Horncastle's  Manual  for  1900"  may  be  a  useful  guide  to  the 
advertiser,  and  even  to  the  company  promoter.  We  cannot  agree 
with  the  political  opinions  on  questions  of  the  hour  so  liberally 
expressed  in  its  pages,  but  the  practical  hints  to  business  men  are 
generally  good  and  to  the  purpose. 


FOREIGN    RAILWAYS. 


GROSS   TRAFFIC    FOR 

WBEK. 

GROSS  TRAFFIC  TO    DATE 

NAME. 

Week 
ending 

Amount. 

In 

or 

or  Dec. 

1898-9. 

0  Si 

Amount. 

In.  or  Dec 

on  1898-9. 

£ 

i 

£      1       £ 

Alagoas 

Nov.  30* 

ml.  120,932 

+ 

12,197 

5t 

678,595 

-    110,172 

Antofagasta  (Chili)  and 

Bolivia 

Sep.  30 

$613,000 

+ 

$25,000 

9t 

.$5,447,000 

+$1528000 

Argentine  Gt.  Western 
BaEia  Blanca  and  N.W. 

Jan.    5 

6,S'8 

+ 

385 

It 

209,687 

+     33,192 

)i      0 

I,t04 

— 

26 

s 

-/8,112 

+       6,6  i7 

Buenos  Ayres  &  Pacific 

.,      6 

8,738 

+ 

1,127 

« 

265,503 

+      60  5 19 

Buenos  Ayres  &  Rosario 

.,      6 

15,400 

+ 

167 

I 

15,400 

+           167 

Buenos  Ayres  Gt.  Sthn. 

»      7 

42,002 

+ 

69  J 

\ 

1,029,5  4 

+    178,115 

Do.        Ensenada  Sec. 

»      7 

3.976 

- 

363 

112,616 

+      20,074 

Buenos  Ayres  Western . . 

..       7 

16,360 

+ 

298 

If 

438,306 

+      73,029 

Central  Argentine 

„      6 

22,648 

+ 

4,484 

1 

■9,459  +        1.295 

Central  Bahia     . . 

Nov.  30 

ml.  86,432 

+ 

ml  5,296 

n! 

mi,co7,753|  -  m298.46o 

C,  Uruguay  of  Mte.  Vid 

Jan.    6 

6,323 

+ 

173 

<t 

170,425+      15,032 

Do.     Eastern  Ex. . . 

M           fi 

i,S53 

- 

294 

« 

36,347!+        4,645 

Do.     Northern  Ex. 

„      6 

689 

+ 

45 

S 

16,705  +        1,216 

Cordoba  Central 

Dec.  31 

1,780 

+ 

97 

52 

110,835  +      '7,697 

Do.      Northern  Ex. 

..    3» 

3,470 

— 

377 

52 

222,755'+      "  863 

Costa  Rica 

Jan.     7 

4,866 

+ 

515 

I 

4,417"-             66 

East  Argentine  .. 

Dec.  10 

885 

+ 

12 

49 

35,445;+        1,682 

Entre  Rios 

Jan.    7 

2,219 

+ 

704 

h 

43.3'5;'*        8,322 

Inter  Oceanic  of  Mexic- 

,.      6 

$74,800 

r 

$6,300 

s 

•2,012,450  +  ^322,840 

La  Guaira  and  Caracas 

Dec.    2 

1. 177 

- 

560 

48 

70,564  -       19.097 

Leopoldina 

Jan.    6 

6.739 

— 

3,292 

I 

,  6,739  7        3.292 

Mexican 

.,      6 

$76,800 

- 

$6,3co 

I 

$76,800  +      $6,300 

Mexican  Central 

Dec.  31 1! 

*434.oS7 

+ 

»i6,362 

26 

10,032,(62  +  1,258,437 

i>               i» 

Nov.  30* 

11519,460 

+ 

11.523 

11 J 

114.559,329;+    679,227 

Mexican  National 

Dec.  3 1 11 

$i86,ooj 

+ 

*203 

26 

$3,418,1,75  +  $327,278 

Mexican  Southern 

»    3>ll 

818,315 

+ 

$21.9 

38 

=559,740  ■'     $84,362 

Minas  and  Rio  . . 

Nov.  30 

ml. 153,130 

+  ral28,4i8 

sj 

ml.  794643+     41.824 

N.  W.  Argentine 

Jan.    6 

948 

+ 

■58 

1 

948'+           158 

Nitrate 

Dec.  31 

16,716 

- 

10,731 

52 

550,000,  ,-     79.603 

Ottoman 

..    33 

4.34^ 

+ 

l,C'34 

26 

155,379+      37.709 

Recife  &  San  Francisct. 

Nov.  i[ 

6,741 

+ 

1,203 

■9 

53.723;  -        1,979 

San  Paulo           ., 

Dec.  lol 

18,785 

- 

4.75a 

49 

633,669+      40,975 

Santa  F6  and  Cordova 

Jan.    6 

1,842 

+ 

730 

4 

62,3(4+      28,693 

Utd.  Rys.  of  the  Havana 

Dec.  30 

4,806 

— 

2,672 

52 

338,523  +      82,372 

Western  of  Havana 

»    23 

4,000 

+ 

1,660 

s 

93,680' T      41,355 

West  Flanders  .. 

Jan.     7 

2,231 

f- 

73 

1 

2,231+              73 

For  month  ended.         t  For  fortnight  ended.  t  Monthly  returns, 

S  From  July  1,  1899.  ||   Fo.'  ten  days  ended.  IT  Net. 

INDIAN  RAILWAYS. 


Bengal  Nag  pur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.   Mahratta 


GROSS   TRAFFIC    FOR   WEEK. 


GROSS    TRAFFIC   TO   DATE 


Week  i 
ending  ' 


In.  or  Dec. 

on  iSgS'Q. 


z^Si 


J  an, 
Dec. 
Jan. 


Rs.2,o6.ooo|+   Rs. 42.3811  I 

Rs.i. 43.580+  Rs.13.145l  23 

Rp.3. 17.000!  -     RS.4.000J  I 

;C  5i9»<-'ooj  -   Rs.38.000  I 

Rs.T. 43.864!+     Rs.2.520  23 

Rs.31.000  4-     Rs.6.ioo  26 

Rs.i6.55.0'jo  +RS3.67.000I  22 

;C77.953'-      ;^25.452|  26 

RS.3.17.460I  +  RS1. 22,641]  26 

;£i7,5o8  -1-         ;^2,383!  I 

Rs. 1. 43. 873  -      Rs. 4.466  23 

Rs.i. 62.6751+    R5.44.369  24 


Rs.  2.06 
Rs.29.95, 
Rs.3.17 

Rs.5.19 
Rs.  34.41- 
Rs.  7.62, 
R3.23.91. 
j£i,391 
Rs.  38.68. 
Z17, 
Rs.  36.93. 
Rs.35.jg. 


In.  or  Dec. 

on  1898-9. 


000,+     Rs.42.381 

^8551+  Rs.5, 45.370 

,000  —       Rs.4.000 

.ooo|+      Rs.38.000 

+     Ks.65.2g0 

+     Rs.91.511 

+  RS35.66.000 

+       ^23,401 

+  Rs.S  41.235 

4-  ^2,383 

f      Rs.68.842 

+  Rs  7.23.492 


Eight  days  ended. 


UNITED  STATES 

\ND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC   FOR 

WEEK, 

GROSS  TRAFFIC  TO    DATS. 

NAME, 

Period 
ending. 

Amount. 

In 
on 

or  Dec. 
1898-9. 

6  % 
55S 

A—-     on°8f8^9: 

dols. 

dols. 

d..ls. 

dol.s. 

Baltimore  &  Ohio  S,W. 

Dec.  31* 

193,000 

- 

15 

26 

3,483,000 

+   112,000 

Canadian  Pacific 

Ja..    7 

496,000 

+ 

54.00c 

I 

495, oco 

+     54.000 

Chicago  Great  Western. 

,.      7 

106,080 

-1- 

13,365 

27 

3.W.I27 

+   528,584 

Chic,  Mil.,  &S.  Paul.. 

Dec.  31* 

1,148,000 

4- 

12,000 

26 

22,587,000 

4-2,254,000 

Denver  &  Rio  Grande. . 

Jan.     7 

160,000 

— 

2,000 

27 

5.3)3.400 
^73.550 

+   427,000 

Gr.  Trk.,  Main  Line    .. 

>>      7 

^£73,550 

+ 

;£,5,242 
A253 

1 

<-    ^£5,242 
+         i253 

Do.  Det..  G.  H.  &  Mil. 

A3.597 

+ 

1 

,£3.597 

Louisville  &  Nashville. . 

Dec.  31* 

684,00c 

+ 

27,000 

36 

14,076,000 

+2,191,000 

Miss.,  K.,&  Texas      .. 

,t    21 

242,316 

— 

24,128 

24 

6.833.983 

4-     310,669 

N.  Y.,  Ontario,  &W... 

Jan.    7 

63,346 

+ 

11,095 

27 

2,628,680 

+    498,163 

Norfolk  &  Western      .. 

Dec.  31' 

302,000 

— 

27,000 

26 

7,530,000 

+  1,178,000 

Northern  Pacific 

,.    3>* 

641,000 

-H 

50,000 

26 

16,638,000 

H, 318,000 

St.  Louis  S.  Western    .. 

„    31* 

193,00c 

- 

13,000 

26 

3,123.000 

y     43,000 

Southern 

„    21 

635.00c 

■t- 

82,000 

24 

14.997,00 

+  1,594,000 

Wabash 

,>    31* 

465,000 

-1- 

48,000 

26 

8,648,00 

+ 1,250,000 

*  For  ten  days  ended. 
MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR  MONTH. 

NET 

EARNINGS  TO  DATB. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1898. 

•3i 
^1 

Amount,    '"l^Pf' 
on  1090. 

i 

dols. 

dols. 

dels. 

dels. 

Atchison 

Nov. 

1,882,000 

+ 

448,000 

5 

7»533.ooo 

+2,598,000 

Canadian  Pacific 

,, 

1,282,000 

+ 

202,000 

11 

10,854,00c 

■1-1,658,000 

Chic,  Mil.,  &S.  Paul.. 

1, 

1,524,000 

— 

71,000 

5 

6,746,000 

—    167,000 

Denver  &  Rio  Grande. . 

348,000 

- 

S,ooo 

5 

1,736,000 

+      i6,coo 

Erie           

JJ 

893.000 

+ 

104,000 

5 

5  080,000  +    705,000 

Gr.  Trk„  Main  Line    .. 

.£147,200 

+ 

;Cl5,6lO 

5 

;£739.332  +  .£92,197 

Do.  Chic.  &  Gr.  Trk.  . . 

;68,ooo 

+ 

,£2,056 

5 

;£4i,38i|-    j£6.785 

Do.  Det.  G.  H.  &  Mil. 

,£s,ioo 

+ 

-£i,9S8 

5 

;C35.o93+    £9^^^^ 

Illinois  Central  .. 

JJ 

1,027,000 

+ 

104,000 

5 

4,449,000  +    879,000 

Louisville  and  Nashville 

918,000 

+ 

86,000 

5 

3,8gi,Qoi.'  +    721,000 

Miss  K.&  Texas 

Oct, 

581,304 

- 

168,915 

4 

1,664,722,+      78,220 

New  York  Central*      . . 

Dec, 

4,457,ooO|  + 

464,000 

6 

28,082,000!  +-4,039,000 

New  York,  Ont.,  &  W. 

Oct. 

141,300  + 

31,100 

4 

652,400  +    205,000 

Norfolk  &  Western      . 

Nov. 

456,000  + 

110,000 

5 

1,282,000  +    597,000 

Northern  Pacific 

Oct. 

2,028,000  + 

.83 

4 

6,418,000  +    719,000 

Pennsylvania 
Phil.  &  Reading 

2.536,500,+ 

292,500 

lO 

17,580,9991+    569,000 

J, 

1,063,000  + 

21,000 

4 

3.536,006  +    122,000 

Southern  Pacific 

li'ov. 

•  2,467,000  + 

467.000 

4 

8,923,000  4- 1,525,000 

Union  Pacific" 

035.000  + 

54,000 

? 

4,836,000!  -1-    645,000 

'  Statement  of  gross  tratfic. 
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To  Drive  us  out  of  South  Africa. 

No  statement  has  been  more  persistently  made  since 
the  war  began  than  that  it  had  become  absolutely 
necessary  because  the  Dutch  were  in  secret  league  to 
drive  the  British  out  of  South  Africa.  It  has  been 
repeated  in  all  forms  and  with  a  persistence  worthy  of 
the  lie  it  is.  The  subjoined  brief  letter  from  a  corres- 
pondent, who  does  not  wish  his  name  to  appear,  reveals 
something  of  the  perplexity  into  which  a  statement  of 
this  kind  throws  many  people  who  have  neither  the 
opportunity  nor  the  means  of  testing  what  they  read  in 
the  newspapers  or  what  may  be  said  to  them.  A  long 
story  would  be  necessary  to  expound  the  whole  of  the 
facts,  and  we  have  not  space  for  that,  but  one  or  two 
points  may  be  mentioned. 

Dear  Sir, — I  am  a  subscriber  to  the  Investors'  Review  and  a 
reader  of  all  your  articles  on  the  war.  These  articles  I  have  always 
liked  and  approved  of,  as  I  believe  you  know  what  you  are  writing 
about,  and  are,  as  it  were,  to  a  great  extent  behind  the  scenes.  Also 
I  have  liked  your  articles,  because  you  do  not  shrink  from  taking 
the  unpopular  side,  and  always  fearlessly  state  unpalatable  truths^ 
regardless  of  any  odium  they  may  bring. 

And  in  supporting  your  views,  I  have  to  some  extent  brought 
much  adverse  criticism  on  myself.  This  being  the  case,  I  hope  you 
will  believe  me  when  I  say  that  I  am  writing  now  simply  for 
information. 

To  be  brief,  I  am  constantly,  when  I  quote  your  views,  facts,  or 
arguments,  met  with  the  same  kind  of  answer,  which  principally 
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consists  of  stating  that  the  Boers  have  long  been  preparing  to 
invade  our  colonies,  &c.,  &c.  I  cannot,  in  the  space  of  a  letter, 
give  you  all  that  is  said.  I  dare  say  you  know  the  statements  as 
well  as  I  ;  but,  unfortunately,  I  do  not  know  what  replies  to  make, 
as  I  am  not  possessed  of  any  information  except  what  I  read.  I 
should,  therefore,  be  very  glad  if  you  would  write  an  article 
answering  such  statements  as  I  refer  to.  You  will  find  in  the  1900 
WlUtakcr's  Almanack  a  very  concise  account  of  the  causes  of  the 
war — according  to  the  prevalent  opinions,  I  mean.  You  will  find  it 
under  the  article  on  the  Transvaal  ;  and  I  think  you  would  find  it  a 
convenient  text  to  take  as  the  views,  statements,  and  opinions  con- 
stantly being  advanced  ;  and  I  should  be  very  glad  if  you  would 
write  an  article  in  the  Investors'  Review,  criticising  them,  and 
showing  where  they  are  wrong.  Such  an  article  would  be  very 
useful. — I  am,  dear  Sir,  yours  truly, —  S. 

First  of  all,  let  us  go  to  the  enemy,  so  to  say,  and  find 
out   what  he  said  about   Boer  armaments   before  the 
necessity  arose  to  find    some    telling  and  altogether 
unusual  justification    for    our    attitude    towards,    and 
murderous  onslaught  upon,  the  peoples  of  the  two  free 
republics  in  South  Africa  and  our  own  fellow-subjects 
of  Dutch- Huguenot  descent  in  the  self-governing  Cape 
Colony.      Unquestionably  the  best  testimony  that   we 
can  bring  forward  is  that  of  Mr.  J.   Percy  FitzPatrick, 
an  Afrikander  born,  who   has   written   a  book   called 
"  The   Transvaal   from   Within,"    a  private   record   of 
public  affairs  that  was  much  praised  by  Lord   Rosebery 
and    other    Jingoes    on    its    first    appearance.      They 
invited    us    to    look    upon    this    as    the    authoritative 
account  of  the  origin  of  the  present  troubles.     We  read 
it  with  these  recommendations  in  the  mind,  and  found 
it  a  very  sordid  and  shameful  story  indeed  for  the  most 
part,  but  not  quite  in  the  way  that  Mr.  FitzPatrick  and 
his  backers  supposed.     It  is  a   mean  story  of  intrigue 
devoted  from  first  to  last  to  the  purpose  of  stealing 
their  country  from  the  Boers.     No  trick  was  too  low 
to  play  them,  no  calumny  too  black  to  be  uttered  in 
their  despite.    Now,   this  gentleman   FitzPatrick  was 
secretary      to     the     so-called      Reform      Committee, 
created  in  Johannesburg    shortly  before    the    Jameson 
Raid  with  a  view  to  import  arms  and  put  them  in  the 
hands  of  the  Uitlanders  there  to  enable  them  to  seize 
the  republic.      If  the  Boers  had  been  arming  for  ten  or 
twelve  years,  for  eighteen  years,  or  for  any  other  of  the 
long  periods   now  deemed  necessary   to   explain  why 
they  have  opposed  us  so  fiercely  and  why  we  are  at  war 
with  them,  it  would  naturally  be  supposed  that  evidence 
of  their  wickedness  and  military  strength  would  have 
been  forthcoming  at  the  time  when  the  Jameson  Raid 
was  planned.     Nothing  of  the  sort  could  be  found.     On 
the  contrary,  the  Raid  and  the  projected  insurrection 
within  the  State  were  all  planned  on  the  assumption 
that  the  South  African  Republic  was  almost  defenceless. 
It  had  not  armed  nor  thought  of  arming  up  to  that  time. 
Here  is  Mr.  FitzPatrick's  own  statement,  one  of  several 
made  in  the  course  of  his  book,  but  we  select  it  because 
it  gives  rather  a  fuller  account  of  the  guns  and  ammuni- 
tion possessed  by  the  Boers  than  is  to  be  found  else- 
where : — 

The  arrangements  with  Dr.  Jameson  were  made  with  him  in 
person.  During  the  month  of  September  he  visited  Johannesburg, 
and  it  was  then  agreed  that  he  should  maintain  a  force  of  some 
1,500  mounted  men  fully  equipped,  a  number  of  Maxims,  and  some 
field  artillery  ;  that  he  was,  in  addition  to  this,  to  have  with  him 
1,500  rifles  and  a  quantity  of  spare  ammunition  ;  and  that  about 
5,000  rifles,  three  Maxim  guns,  and  1,000,000  rounds  of  ammunition 
were  to  be  smuggled  into  Johannesburg.  It  was  calculated  that  in 
ihat  town  itself  there  would  be,  perhaps,  1,000  rifles  privately 
owned.  Thus,  in  the  event  of  a  junction  of  forces  being  effected, 
Johannesburg  would  be  able  to  command  about  9,000  armed 
men,  with    a    fair   equipment   of    machine-guns    and    cannon. 


Nor  was  this  all,  for  on  the  original  plan  it  was  intended 
to  seize  the  fort  and  magazines  at  Pretoria.  And  circumstances 
favoured  the  plans  of  the  Johannesburg  men.  The  surrounding 
wall  of  the  fort,  a  mere  barrack,  had  been  removed  on  one  side,  in 
order  to  effect  some  additions  ;  there  were  only  about  one  hundred 
men  stationed  there,  and  all,  except  half-a-dozen,  could  be  counted 
on  as  being  asleep  after  9  p.m.  There  never  was  a  simpler  sensa- 
tional task  in  the  world  than  that  of  seizing  the  Pretoria  fort — fifty 
men  could  have  done  it.  But  there  was  more  to  be  done  than  the 
mere  taking.  In  the  fort  there  were  known  to  be  some  10,000  rifles, 
ten  or  twelve  field-pieces,  and  12,000,000  rounds  of  small-arm 
ammunition  ;  and  it  was  designed  to  seize  the  fort  and  the  railway 
on  the  night  of  the  outbreak  and,  by  means  of  one  or  two  trains,  to 
carry  off  as  much  of  the  material  as  possible  and  destroy  the  rest. 

The   above    shows    conclusively   enough    how   little 

attempt  had  been  made  to  prepare  to  drive  the  English 

out   of    South   Africa,   and    really   no  further   rebuttal 

appears  to  be  required.     We  should  like,  however,  to 

draw  attention  to  the  fact  that  not   even  the  greatest 

advocate  of    Imperialist   aggression  in  that  quarter  of 

the  world    has   had  the   temerity   to    assert  that   the 

Orange  Free  State  was  arming.     It  therefore  could  not 

have   been   in   the   alleged    plot,    because   we    cannot 

imagine  *ny  State  anxious  to   commit  fclo  de  se  in  the 

manner  participation  in  a  design  to  hustle  the  British 

out    of    South    Africa    would    have    implied    without 

accompanying  armaments.      Furthermore,   down   even 

to  the   present    hour   no    one   has   ventured  to   allege 

that     the     inhabitants    of     Cape    Colony    have    been 

importing    guns   and    rifles    and    ammunition   by   the 

million's  worth.     How  then  could  there  have  been  a 

plot  ?     Were  all  these  Afrikanders  depending  upon  the 

armaments  of  the  Transvaal  made  within  the  last  four 

years  ?     There  is  no  evidence  of  anything  of  the  sort, 

it  is  a  supposition  too  grotesque  to   be    believed  ;  and 

without  a  systematic  preparation  for  conflict,  how  is  it 

possible  to  maintain  that  we  are   now  the  victims  of  a 

universal  plot  ?     Why  was  it  also  that  on  the  occasion 

of  the  last  celebration  of  the  Queen's  Jubilee  in  1897, 

Sir   Alfred    Milner  vi^rote    home    boasting    in    almost 

hysterical  language  of  the  great  loyalty  of  the  Dutch. 

Was    that    acute    man     then     so     much     under    the 

dominion    of     common   sense   as     to    be    aware    that 

a   population    scattered    thinly    over    immense    tracts 

of  mountainous  country  with  very  little  means  of  com 

munication  between   the   different   parts    thereof    and 

devoted  to  agricultural  and  pastoral  pursuits  could  not 

possibly  be  a  nation  of  conspirators  ?     If  the   Dutch  in 

Cape  Colony  were  loyal  enough  not  only  to  excite  the 

admiration  of  their  Governor  as  recently  as  1897,  and  if 

this  loyalty    continued    so    conspicuous    down    to  the 

beginning  of   last  year   that    actually  the    presumably 

rebel  majority  of  the  Cape  Parliament  voted  an  annuity 

of  ;^30,ooo  a  year  out  of  the  Colonial  revenues  to  pay 

for  the  cost  of  building  an  ironclad  for  our  Navy,  where 

does  the  plot  come  in  ?    There  was  no  plot,  it  is  a  mere 

contemptible  afterthought  designed  to  blacken  the  people 

whom  we  are  now  desirous  of  ruining  by  forcing  into 

rebellion  precisely  in  the  same  manner  that  we  forced 

the  inhabitants  of  our  North  American  colonies.     An 

infatuation  has  seized  us — a  readiness  to  gobble  down 

phrases  without  meaning,  without  honesty  very  often, 

but    ear-catching    and  ready   to    slip    off  the   tongue, 

demanding   no  thought,    and    therefore    easy   to   pass 

from  mouth  to  mouth.     We  ought  to  be  ashamed  of 

ourselves,  as  a  people  of  some  pretence  to  intellectual 

capacity,  to  be  caught  so  continually  as  we  are  by  the 

designing  phrase-monger.     A  plot   to  drive   us  out  of 

South   Africa  ?    Who  were  they  to  drive  ?    We  had 
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no  troops  there  until  recently,  or  none  to  speak 
of.  Were  they  going  to  march  round  Africa  from 
one  end  to  the  other  and  take  every  Englishman  they 
came  across  by  the  scruff  of  the  neck  and  tell  him  to 
bundle  out  of  the  country  unless  worse  happened  to 
him  ?  But  perhaps  that  Englishman  was  married  to  a 
Dutchman's  daughter,  or  had  a  daughter  of  his  own  or 
a  son  married  to  a  farmer's  son  or  daughter.  Were 
they  going  to  tear  up  social  ranks  of  this  kind  by  the 
root  in  order  to  be  rid  of  the  so-called  English  ?  It  is  a 
preposterous  idea  quite  in  keeping  with  the  class  of 
ideas  that  has  come  to  prevail  with  the  people  of  this 
country  to  its  misleading  and  undoing  in  this  miserable 
business. 


American  Life  Insurance. 

In  order  once  more  to  allow  the  British  public  to  see 
how  the  enterprising  strangers  from  across  the  ocean 
conduct  what  they  are  pleased  to  call  life  insurance 
business  in  this  country,  we  have  decided  to  print  the 
whole  series  of  documents  submitted  to  us  last  week  by 
an  unhappy  victim.  The  first  of  these  papers  is  one  of 
the  well-known  investment  illustrations  which  not  only 
the  Mutual  Life  Insurance  Company  of  New  York  but 
all  the  other  American  life  offices  are  fond  of  putting 
before  those  they  wish  to  capture.  They  are  always 
inventing  something  new,  these  ingenious  fellows,  and 
always  promising  more  than  they  can  perform.  A 
careless  reader  of  the  following  illustration  of  a  limited 
premium  income  life  policy  would  never  for  a  moment 
imagine  that  it  was  framed  without  reference  to  the  pos- 
sibility of  misfortune  overtaking  the  policy-holder  or 
anything  of  that  kind.  Several  options  of  settlement 
are  put  before  the  intended  victim,  each,  if  possible, 
more  attractive  than  the  other.  His  attention  is  drawn 
to  the  fact  that  there  is  a  liquid  reserve,  the  amount  of 
which  is  specifically  guaranteed,  and  a  surplus.  It  all 
looks  perfectly  automatic  and  simple,  and  the  uninitiated 
would  naturally  enough  conclude  that  this  must  be 
really  an  excellent  investment.  For  just  look  at  the 
table  at  the  end  showing  the  amount  payable  under  the 
policy  should  death  occur  in  any  year  prior  to  the  date 
fi.xed  for  the  distribution  of  dividends !  Why,  it  goes  up 
automatically,  this  wonderful  policy,  and,  although  a 
twenty-year  one,  by  the  eleventh  year  it  is  worth 
j^3i,ooo.  Of  course,  a  splendid  investment  of  this  kind 
must  have  a  high  value  whatever  happens;  that,  at  least, 
is  the  inference  of  the  uninstructed  and  inexperienced. 
Unfortunately,  it  has  no  value  for  surrender.  To  obtain 
these  beautiful  results  the  policy  must  be  maintained, 
and  even  then,  of  course,  the  surplus  incorporated  with 
the  cash  value  or  equivalent  options,  as  in  this  example, 
is  to  be  understood  as  an  adapted  illustration.  It  is  not 
a  contract — oh,  dear  no  —  the  concoctors  of  this 
ingenious  snare  knew  a  trick  worth  two  of  that.  They 
are  not  going  to  commit  themselves  to  what  will  be 
wltimately  paid,  the  experience  of  such  offices  being  that 
their  incapacity  to  pay  much  decreases  with  their 
years. 

Investment  Illustration. 

Limited  Premium  Income  Life  Policy. 

Par  value,  ;f2o,coo  ;  reserve,  ;^9,340  ;  premium,  £745  8s.  4d. 

This  form  of  contract  is  new  and  original  in  its  essential 
features.  Under  it  the  policy-holder  has  several  options  of  settle- 
ment, or  continuance,  as  below  stated.  The  cash  and  equivalent 
values  include  the  legal  reserve,  the  amount  of  which  is  specifically 
iguaranteedj  and  the  surplus.    What  this  surplus  will  be   in  the 


future  settlements  will  necessarily  depend  upon  subsequent  experi- 
ence. The  surplus  incorporated  with  the  cash  value  or  equivalent 
options  in  this  example  is  to  be  understood  as  an  adapted  illustra- 
tion based  upon  actual  experience  in  policy  settlements  of  recent 
date. 

Option  at  the  End  of  20  Years. 
£18,800  A 

A  To  draw  in  cash  the  entire  reserve  with  the 

in  cash  accumulated  surplus  ; 

or  B, 
;^9,46o  To  draw  in  cash  the  accumulated  surplus, 

B  in  cash  and  and  continue  the  policy  for  its  original  amount, 

£20,000  at  Death,      with  subsequent  dividends. 

C 
£37,880  To  continue  policy  and  surplus  additions  as 

C  paid-up    insurance,     payable     at    death,   and 

paid-up  life  entitled  to  dividends  ; 

insurance 

or  D, 
^723  4s.  To    purchase    Life  income  with  the  accu- 

D  Life  Income  and     mutated   surplus,    and     continue     policy    for 
£20,000  at  Death.      original  amount,  as  paid-up  insurance,  entitled 
to  future  dividends  ; 

or  E, 
£1,460  Income    E        To  buy  a  one-year  deferred,  or  a  ten-year 
after  i  year,  £2,840    deferred  Life  income  with   the    total     cash 
income    after     10    value, 
years. 

Insurance  and  Contingent  Profit  Guaranteed. 
The  following  statement  shows  the  amount  payable  under  the 
policy,  should  death  occur  in  any  year  prior  to  the  date  fixed  for 
the  distribution  of  dividends  : — 

Death  during  Amount  payable. 

First        Year £21,000 

Second        „        22,ooo 

Third  23,000 

p'ourth        „        24,000 

Fifth  , 25,000 

Sixth  „        26,000 

Seventh      27,000 

Eighth        „        28,000 

Ninth  29,000 

Tenth  , 30,000 

Eleventh     „       31,000 

and  so  on. 

Having  examined  the  above  illustration  carefully,  and 
in  the  light  of  past  criticisms  on  these  dodgy  methods 
of  conducting  life-insurance  business,  let  us  now  look  at 
the  correspondence  that  went  on  between  the  holder  of 
a  ;^2o,ooo  policy  obtained  under  this  scheme,  new  and 
original  in  its  essential  features,  in  order  once  more  to 
see  how  exceedingly  smart  these  Americans  are  at 
wriggling  out  of  a  troublesome  liability  to  pay  away 
money.  Mr.  Haldeman,  the  well  -  known  general 
manager  of  the  Mutual  Life  Insurance  Company  of 
New  York,  addresses  the  following  bland  letter  to  the 
policy-holder  on  the  8th  inst.  : — 

17  and  18,  Cornhill,  London,  E.C., 

January  8,  1900. 

Dear  Sir,— Referring  to    your    verbal    inquiry    in   respect    to 

policy  No. ,  I    may  explain  that  this  policy  was  issued  on 

February  17,  1893,  for  £20,000  on  your  life  on  our  twenty  payment 
life  twenty-year  distribution  plan,  with  £'i,ooo  contingent  addition 
per  annum  in  the  event  of  your  death  within  the  twenty  years. 
Seven  years'  premiums  have  been  paid,  carrying  the  insurance  to 
the  17th  pro.x.,  and  if  you  should  die  before  that  date,  the  amount 
payable  under  the  policy  would  be  £20,000  plus  £7,000  contingent 
addition — in  all,  £27,000. 

Should  it  be  necessary  to  discontinue  the  poHcy,  the  legal  owner 
thereof  would  be  entitled,  on  surrender  of  same  within  six  months 
from  default  in  payment  of  premium  due  17th  prox.,  to  a  paid-up 
non-participating  policy  for  £7,000  payable  at  your  death,  and  if 
the  premium  due  17th  prox.  should  be  paid,  the  paid-up  policy 
would  be  for  £8,000  on  surrender  of  the  original  policy. 

If  the  legal  owner  of  the  policy  should  desire  the  company  to 
make  an  advance  on  the  security  of  the  policy  and  should  pay  the 
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^January  20,  1900. 


premium  due  17th  prox.,  making  eight  years'  premiums  in  all,  the 
company  would  then  be  prepared  to  grant  a  loan  of  about 
£1,594  14s-  4d-,  with  interest  at  the  rate  of  S  per  cent,  per  annum, 
the  loan  being  repayable  on  Februarj'  17,  1901. 

I  think  this  information,  with  such  information  as  I  have  already 
given  you  in  respect  to  the  policy,  will  furnish  you  with  the  par- 
ticulars required. — Yours  truly,  D.  C.  Hai.dkmax, 

General  Manager.,  p.  T.  C. 

Naturally  this  letter  by  no  means  satisfied  the  policy- 
holder, who  had  been  unwise  enough  to  imagine  that 
his  payment  of  nearly  ;^6,ooo  to  the  company  had 
given  him  some  hold  upon  its  funds,  some  claim  to 
consideration  should  circumstances  arise  rendering  it 
advisable  for  him  to  realise  the  value  of  his  payments  ; 
so  he  replies  to  Mr.  Haldeman  in  the  following  letter 
bearing  the  same  day's  date.  It  is  an  interesting  letter, 
as  illustrating  the  sort  of  inducements  held  out  to 
innocent  people  to  join  the  insurance  schemes  or  illustra- 
tions of  this  office.  He  puts  some  straight  questions  to 
the  enterprising  Haldeman,  as  the  letter  shows  : — 

January  8,  1900. 

Dear  Sir, — I  am  in  receipt  of  your  letter  of  to-day's  date,  which, 
however,  does  not  answer  the  questions  I  asked  with  reference  to 
my  policy. 

You  may  possibly  be  aware  that  I  am  in  difficulties,  and  that  it 
may  become  necessary  for  me  to  dispose  of  my  policy  ;  conse- 
quently, I  am  bound  to  do  the  best  I  c  m  for  myself  in  obtaining 
value  for  it,  either  from  a  personal  friend  or  otherwise. 

When  I  was  induced  to  insure  my  life  in  your  office,  the  paper— 
which  I  have  in  my  possession — set  forth  that,  as  one  of  the  options, 
"  at  the  end  of  twenty  years  the  assured,  in  the  event  of  all  the 
premiums  being  paid,  could  draw  out  in  cash  the  entire  reserve 
with  accumulated  surplus  of  an  amount  aggregating  ;ifi8,8oo."  I 
requested  your  representative  on  Saturday,  and  again  to-day,  to 
inform  me,  on  yous  present  figures,  what  amount  would  be  drawn 
out  in  cash  thirteen  years  hehce — that  is  to  say,  at  the  end  of 
twenty  years  from  the  commencement  of  the  policy,  should  the 
premiums  be  paid  in  the  meantime,  and  to  this  question  I  should  be 
glad  of  an  answer. 

I  also  asked  you  the  cash  surrender  value  of  the  policy  now, 
which  question  has  been  evaded,  and  in  place  of  the  same  you 
have  made  some  statement  about  what  advance  you  would  be 
inclined  to  make  if  eight  premiums  were  paid,  whereas  you  know 
that,9even  premiums  only  have  been  paid. 

,1.  shpuld  further  be  glad  to  know  what,  in  the  event  of  all 
tfie  premiums  being  paid,  the  paid-up  policy  should  be,  on  the  same 
basis  as  the  £"18,800. 

According  to  your  last  published  report,  a  policy  having  a  face 
value  of  only  £'20,000  in  the  event  of  a  claim — whereas  mine  in  the 
event  of  a  claim  has  a  face  value  of  £27,000  now — should  have  a 
guaranteed  cash  value  of  £3,140,  or  a  loan  value  of  £3,780,  in 
respect  of  which  the  assured  would  pay  £662  in  premiums  at  the 
age  of  thirty  which  was  the  age  at  which  I  insured.  I  paid  a 
premium  of  £745  8s.  4d.  in  order  to  have  an  additional  ;f  [,000 
added  to  my  policy  every  year. 

I  must  ask  you  to  be  good  enough  to  reply  to  the  t%vo  questions  I 
have  put  forth  here,  as  I  wish  if  possible  to  preserve  the  policy. 

1.  What  would  be  the  cash  value  thirteen  years  hence  if  all  the 
premiums  were  paid  up  ?  What  would  be  the  paid  up  value  at  the 
same  date .' 

2.  What  is  the  cash  value  now  ? — Yours  faithfully, 

D.  C.  Haldeman,  Esq.  X.  Y. 

The  answer  to  the  above  is  a  model  of  American  life 
insurance  agents'  correspondence.  It  is  a  tortuous 
reply  from  one  point  of  view,  and  from  another  frank 
enough  ;  for  the  writer  is  careful  to  indicate  that  the 
policy  conditions  admit  of  no  cash  surrender  value 
prior  to  the  distribution  period  on  February  17,  1913. 
Surrender  values  never  entered  into  the  calculation  of 
those  drawing  up  these  beautiful  illustrations,  and  they 
had  no  intention  whatever  of  standing  any  such  non 
sense.  Surrenders  on  a  proper  and  equitable  scale 
would  interfere  too  much  with  profits  and  might 
destroy  the    prospective    bonuses    altogether,   but    in 


spite  of  this  frankness  the  letter  is  a  mean  and  shuffling 
one.  The  company  is  so  badly  served,  and  has  such 
little  knowledge  of  the  course  of  its  business,  that  it  is 
impossible  for  its  agent  or  general  manager  in  London 
to  state  in  advance  what  the  profits  of  any  policy  will 
be.  In  other  words,  the  business  is  a  sort  of  lucky  bag 
affair ;  you  may  get  a  prize,  but  nobody  can  tell 
what  the  prize  will  be.  Was  ever  such  a  confessioa 
made  by  anybody  supposed  to  represent  a  seriously- 
constituted  life  insurance  office  ! 

17  and  18,  Cornhill,  London,  E.G. 
January  8,  1900. 

Dear  Sir, — I  have  to  acknowledge  receipt  of  your  private  letter 
of  this  date  and  note  your  fr.rther  enquiry  in  respect  to  policy 
No.  . 

In  regard  to  your  two  questions  respecting  this  policy — first, 
what  is  the  cash  value  now,  and,  second,  what  would  be  the  cash 
value  thirteen  years  hence,  if  all  the  premiums  were  paid  up,  and, 
also,  the  paid-up  value  at  the  same  date,  I  must  refer  you  to  the 
policy  conditions.  You  will  see  from  those  conditions  that  the 
policy  has  no  cash  surrender  value  prior  to  the  termination  of  the 
distribution  period  on  February  17,  1913. 

As  you  are  aware,  the  policy  provides,  in  tbe  event  of  surrender 
within  that  period,  for  a  paid  up  non-participating  policy  for  as 
many  twentieths  of  the  policy  amount  as  you  have  paid  full  years' 
premiums,  provided  the  policy  be  surrendered  within  six  months 
from  default  in  payment  of  any  premium  due. 

As  to  the  casli  value  of  the  policy  on  February  17,  1913,  provided 
it  be  kept  in  force  for  the  full  amount  until  that  date,  I  can  only  say 
that  it  is  impossible  for  the  company  to  state,  in  advance,  what  the 
profits  on  any  policy  will  be. 

You  say  you  have  in  your  possession  a  paper  which  was  furnished 
to  you  when  you  insured,  and  if  that  paper  is  one  of  the  company's 
illustration  forms,  it  should  furnish  you  with  all  available  particulars 
respecting  the  policy,  based  on  the  company's  experience.  If  the 
illustration  needs  explanation  in  any  way,  I  shall  be  pleased  to  give 
such  information  on  hearing  from  you. — Yours  truly, 

(Signed)  D.  C.  Haldeman, 

General  Manager  (p.  T.  C). 

Still  unsatisfied,  the  gentleman  who  had  paid  away 
;^"5,ooo  of  his  money  complained  that  Mr.  Haldeman 
had  not  seen  his  way  to  give  a  straight  answer  to  a 
straight  question.  He  showed  his  ignorance  of  the 
ways  of  American  life  offices  in  making  this  complaint. 
There  is  nothing  straight  about  these  offices  that  we 
can  discover,  except  a  straight  way  of  transferring  the 
money  of  the  British  public  into  their  coffers  without 
adequate  security  for  its  return  in  any  shape  or  at  any 
time.  Naturally,  however,  the  policy-holder  is  in- 
dignant when  he  finds  ;£'5,ooo  of  his  money  gone,  and  is 
unable  to  ascertain  whether  there  be  such  a  thing  as  a 
surrender  value  to  his  policy.  He  seems  to  have 
thought  that  if  he  only  got  at  the  manager  himself  this 
matter  would  be  cleared  up,  and  is  proportionately 
disappointed.  Here,  also,  his  innocence  of  mind  is  only 
too  patently  displayed,  for  Mr.  Haldeman  is  not  a  man 
given  to  lucidity. 

■    January  9,  1900. 

Dear  Sir, — I  have  to  acknowledge  receipt  of  your  letter  of  the 
8th  instant  in  reply  to  mine,  and  regret  extremely  yon  do  not  see 
your  way  to  give  a  straight  answer  to  a  straight  question. 

Had  I  been  insuring,  I  am  satisfied  that  I  should  have  had 
answers  given  by  jou  to  any  questions  I  might  have  put,  but  I 
regret  extremely  you  cannot  follow  the  practice  of  any  English 
office — or,  for  that  matter,  of  any  other  American  office— in 
answering  questions  put  on  behalf  of  a  policy-holder  for  a  large 
amount,  which  it  should  be  quite  in  your  province  to  give. 

In  respect  to  the  fourth  clause  at  the  tx)ttom  of  your  letter,  and 
concluded  on  page  2,  as  to  the  tash  va:ue,  &c.,  &c.,  "  provided  it  be 
kept  in  force  for  the  full  amount  until  1913,  I  can  only  state  that  it 
is  impossible  for  the  company  to  state  in  advance  what  the  profits 
on  any  policy  will  be,"  ycu  slate!  pe-feclly  definitely  when  I  was 
insured  in  jour  company  ii  1893. 


January  20,  1900. 
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It  seems  perfectly  preposterous  that,  having  had  ;f5.ooo  of  my 
money— I  admit,  as  premiums  for  keeping  me  insured— that  jou 
should  decline  as  you  do,  or  rathtr  should  evade,  answering 
questions  of  vital  importance,  which  it  should  be  quite  in  your 
power  to  do,  and  thus  put  me  to  great  inconvenience,  and  probably 
very  considerable  lo^s.  I  must,  therefore,  endeavour  to  obtain  tlie 
information  I  require  in  another  way.— Yours  faithfully,         X.  Y. 

P.S.— With  regard  to  my  letter  of  yesterday,  it  was  merely 
mxrked  "Private"  on  the  envelope  as  I  wished  it  to  reach  the 
manager. 

D.  C.  Haldemap,  Esq. 

The  above  letter,  however,  draws  that  gentleman, 
and  he  mounts  the  pedestal  of  uncorruptible  virtue, 
also,  in  the  manner  past  experience  has  made  us  familiar 
with.  He  assures  the  holder  of  the  policy  "  that  there 
is  no  ground  whatever  for  charging  us  with  withholding 
information.  On  the  contrary,  every  official  has  gone 
out  of  his  way  to  answer  numerous  enquiries,"  and  so 
on.  There  is  truth  in  what  Mr.  fialdeman  says.  They 
have  gone  out  of  their  way  to  answer  inquiries — that  is 
to  say,  they  have  tortuously  dodged  round  corners,  and 
behind  buttresses,  and  contract  terms  and  policy  illus- 
trations—  done  anything  and  everything  rather  than 
give  the  straightforward  answer  that  was  required. 
What  is  the  surrender  value  of  my  policy  ? 
the  insurant  wanted  to  know.  They  could  not 
tell  him  ;  they  would  not  tell  him.  At  last 
they  said  "  It  has  none."  "  What  will  you  advance 
on  my  policy  ? "  he  also  asked  them  to  tell  him  ;  they 
could  not  say,  but  ultimately,  if  he  would  pay  another 
premium,  they  might  give  him  about  ;^  1,600  on  it, 
another  premium  being  enough  to  bring  his  payments 
well  over  ;^6,ooo.  No  language  of  denunciation  is 
necessary  to  expose  practices  of  this  kind.  They  are 
utterly  foreign  to  genuine  and  honourable  life  insurance 
business  as  understood  in  this  country,  or  in  any 
country  in  the  world  with  whose  life  offices  we  have 
any  acquaintance.  Why  it  should  be  permitted  to 
go  on  in  this  country  is  what  we  are  less  capable  of 
understanding  each  time  that  some  unfortunate  victim's 
experience  compels  us  to  take  this  subject  up.  The 
last  four  letters  of  the  correspondence  may  be  given 
without  further  comment  :— 

i5,  17,  and  iS,  Cornhill,  London,  E.C., 

January  10,  1900. 

Dear  Sir, — The  secretary  has  ja=t  handed  me  your  letter  of  the 
9th  inst.,  together  with  a  copy  of  the  recent  correspondence  in 
relation  to  the  above  polic}'.  Forgive  my  saying  that  I  cannot 
see  you  have  any  ground  whatever  for  charging  us  with  wilh- 
holding  information  from  you  in  re.gard  to  your  policy.  On  the 
contrary,  almost  every  oflicial  here  has  at  one  time  or  another, 
myself  included,  gone  out  of  his  way  to  answer  numerous  inquiries, 
and  letter  after  letter  has  been  written  in  respect  to  your  policy, 
covering  points  which  are  very  simple,  and  the  answers  to  which 
you  could  have  obtained  by  read4ng  your  policy. 

We  have  done  this  wit!",  a  desire  to  meet  your  wishes  in  every 
available  way,  and  your  letter  under  reply  is  the  result.  You  say 
we  did  not  answer  Questions  i  and  2  in  your  letter  of  the  8lh  inst. 
Will  you  kindly  read  the  last  paragraph  in  our  letter  of  the  same 
date,  which  is  a  complete  reply  to  your  query  No.  I  ?  We  further 
explained  that  we  will  be  glad  to  give  you  any  explanation  of  this 
illustration  if  you  wish  it. 

With  regard  to  the  last  qaery  in  your  letter  of  the  8th  inst.,  we 
told  you  that  there  is  no  cash  surrender  value  attaching  to  your 
policy  prior  to  the  termination  of  the  distribution  period  in  1913. 
How  you  can  write  us,  therefore,  in  the  manner  you  do  is  incom- 
prehensible. I  have  on  more  than  one  occasion  explained  to  you 
personally  that  your  present  policy  has  no  cash  surrender  value  until 
the  completion  of  the  distribution  period,  although  we  would  be 
very  glad  to  make  a  loan  upon  it,  or  if  you  surrender  your  present 
policy  and  took  a  paid-up  non-participating  policy,  the  company 
would  be  prepared  to  purchase  this  policy  from  you  for  cash. — 
Yours  truly,  (Signed)    D.  C.  Haldeman,  General  Manager. 


January  ir,  1900. 

IJkar  Sn«,— I  am  in  receipt  of  your  letter  of  yesterday's  date, 
delivered  here  by  messenger  to-day. 

You  must  allow  me  to  differ  with  you  a*  regards  the  first 
sentence  of  the  same,  for  in  my  previous  letters  since  Saturday  I 
have  asked  various  questions  which  have  not  been  answered. 

Respecting  the  second  paragrapli  I  have  read  and  re-read  your 
letter  of  the  8th  inst.,  and  cannot  see  it  contains  any  complete 
reply  to  my  query  Xo.  i.  I  asked  you,  definitely,  to  confirm  certain 
figures,  and  you  entirely  evade  the  point  ;  in  fact,  the  only  figures 
yo,i  mention  at  all  are  that  you  "  would  be  prepared  to  advance  a 
sum  of  /f  1,594  if  I  paid  another  premium  of  .^745" — that  is  to  say, 
making  over  ^'6,000  in  all  paid  in  premiums. 

The  concluding  paragraph  of  your  letter  i-,  I  regret  to  say,  no 
more  satisfactory  than  the  others.  When  I  originally  insured  with 
you  in  189J  you  stated — what  I  fully  admit — that  unless  I  were  in 
a  position  to  keep  up  three  premiums,  I  could  get  no  sort  of  return 
from  you.  You  further  pointed  out,  however,  as  an  exceptional 
inducement  why  I  should  insure  with  you  instead  of  with  a  British 
office,  that  my  position,  three  premiums  being  paid,  would  in  no 
manner  or  way  whatsoever  be  inferior  to  the  treatment  I  would 
experience  under  similar  circumstances  from  any  British  office  if 
at  any  time  I  should  be  forced  to  disconiinue  my  policy.  Such,  it 
appears,  is  not  the  case,  for  it  seems  to  me — according  to  your 
letters— that  you  merely  offer  a  non-participating  policy  payable 
at  death  for  a  very  small  amount,  having  a  value  which  it  would 
be  very  dillicult  to  determine. 

In  any  British  office  it  would  be  possible  to  obtain,  after  paying 
the  number  of  premiums  I  have  paid  you,  cash  on  surrender,  or 
loan,  within  a  few  pounds  of  the  amount  actually  paid  in  premiums. 
—Yours  faithfully,  X.  Y. 

D.  C.  Haldeman,  Esq. 

16,  17,  and  18,  Co.-nhill,  London,  E.G. 
January  13,  1900. 

Dear  Sir,— I  have  to  acknowledge  receipt  of  your  favour  of  the 
I2th  inst.  May  I  call  to  your  mind  a  few  fact?.  On  the  8th  inst. 
we  sent  you  a  letter  in  reply  to  a  verbal  inquiry  ;  you  answered 
this  letter  of  ours  on  the  same  date,  and  we  wrote  you  a  second 
letter  on  the  8th  inst.  In  this  second  letter  we  made  no  reference 
to  a  loan  on  your  policy  at  all,  this  loan  feature  is  a  concession 
granted  to  you  which  was  never  contemplated  when  your  policy 
was  taken  out ;  at  that  time  we  did  not  make  loans  on  our  policies, 
which  you  knew  right  well.  My  letter  of  the  loth  inst.  dealt  with 
my  second  letter  to  you  of  the  8th  inst.,  which  I  must  ask  you  to 
kiiidly  read  agam. 

Because  your  circumstances  have  changed  since  you  took  out 
your  policy,  and  a  condition  of  affairs  has  arisen  which  was  never 
c  jntemplated,  it  is  idle  f  jr  you  to  make  charges  a.;ainst  me  which 
are  utterly  groundless. 

You  chose  a  whole-life  policy,  premium ;  limited  to  twenty 
payments,  and  being  persuaded  that  you  would  be  able  to  con- 
tinue your  payments  for  the  full  period  of  twen'y  years,  you  chose 
a  twenty-year  distribution  period,  in  order  that  jou  mght  obtain 
exceptional  advantages  as  to  cash  surrender  value,  &.;.,  at  the  end 
of  that  period.  But  during  this  period  you  were  entitled  to  no 
casli  surrender  value  at  all,  nor  to  any  of  the  profits.  In  order  to 
protect  your  estate  against  this  you  chose  a  contingent  addition 
running  over  the  whole  period  of  twenty  years,  but  this  contingent 
addition  was  only  of  benefit  to  your  estate  in  case  of  your  death. 

Now  if  you  will  kindly  read  your  policy  you  will  see  under  the 
head  of  "dividends"  when  your  first  distribution  of  dividends  will 
take  place,  "  and  that  no  other  distribution  to  such  policy  shall  be 
made  at  any  previous  time."  Nothing  could  be  plainer  than  this. 
You  will  also  see  under  the  head  of  "surrender"  that  your  policy 
"  may  be  surrendered  to  the  company  at  the  end  of  the  first  dis- 
tribution period  of  twenty  years,  &c.,  &c."  You  will  further  see  a 
clause  of  "paid-up  policy  "  under  which  you  are  entitled,  after  pay- 
ment of  three  full  annual  premiums  to  a  paid-up  non-participating 
policy  payable  at  your  death,  for  as  many  twentieths  of  the  original 
amount  as  you  have  paid  annual  premiums.  You  have  paid  seven 
full  annual  premiums  out  of  the  twenty  and  are  entitled  to  a  paid-up 
policy  for  ^7,000. 

It  was  a  matter  of  indifference  to  us  whether  you  took  a  twenty- 
year  distribution  period  or  a  shorter  one,  it  was  entirely  your  own 
choice,  but  having  chosen  the  former  we  have  no  power  to 
change  it. 

As  to  the  last  paragraph  of  your  lette',  that  any  British  office 
would  on  a  whole  life  policy  with  premiums  limited  to  twenty 
years,  upon  which  you  have  paid  seven  years'  premiums,  make  you 
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a  loan  "  to  within  a  (ew  pounds  of  the  total  amount  of  premiums 
you  have  paid,"  1  can  only  say  that  this  displays  your  ignorance  of 
such  matters.  Forgive  my  using  such  a  strong  expression,  but  I 
feel  that  you  are  not  treating  ms  fairly  in  your  correspondence. — 
Yours  truly,  D.  C.  Halde.man,  General  Manager. 

January  15,  1903. 

Dear  Sir,— I  am  in  receipt  of  your  letter  of  the  13th  inst,  the 
contents  of  which  I  note.  I  have  nothing  to  add  to  my  previous 
letters,  nor  do  I  see  that  yours  of  Saturday's  date  alters  the 
position  one  whit.  With  regard  to  the  concluding  paragraph  of 
your  letter,  I  have  merely  to  state  that  I  satisfied  myself  some  little 
time  since  that  the  statement  I  made  that  any  British  office  would 
loan  to  a  few  pounds  of  the  total  amount  paid  in  premiums  was  a 
fact.  More  especially  is  this  the  case  with  a  policy  on  whicli  no 
benefits  have  been  received  by  the  assured. — Yours  faithfully, 

X.  Y. 

D.  C.  Haldeman,  Esq ,  General  Manager. 


The  Wealth-Wasting  Influence  of  Gold. 

No.   II. 

The  previous  article  was  rather  a  long  introduction  to 
the  real  question  we  have  in  mind  in  raising  this  subject. 
It,  however,  was  necessary  to  clear  the  ground  and  make 
plain  what  the  true  functions  of  gold  are.     Let  us  now 
turn  to   another   side  of  the  subject,  and  discuss  for  a 
little  the  question  of  the   effect  of  large  gold  supplies 
on  prices,  and  through  prices  upon  wealth  in  its  largest 
sense.      A  commonly  accepted    theory    is    that    large 
increases  in  the  supply  of  the  precious  metals  invariably 
bring   with    them  inflations  in  the  price  of  all   commo- 
dities.   In  other  words,  the  more  gold  there  is  the  more 
it  falls  in  value  measured  against  the  articles  for  which 
it  is  exchanged.     Were  we  suddenly  to  have  our  stock 
of  gold  doubled,  it  might   seem  fair  to  infer  that  two 
sovereigns  would  only  go  as  far  as  one  formerly  did  in 
buying  bread  or  clothes,  in  renting  houses,  and  so  on. 
Much  gold  in  this  sense  would  mean  an  impoverishment 
of  the  people.  Some  such  consequence  does  flow  from  an 
increase  in  the  supply  and  stocks  of  this  precious  metal, 
but  it  is  obscure  in  its  working  and  difficult  to  trace.     In 
as  far,  however,  as  gold  supplies  do  thus  operate,  they 
have  a  tendency  to  over-stimulate  production  as  well  as 
to  diminish  the  returns  upon  capital  and  the  profitable- 
ness of  labour,  and,  in  these  ways,  to  waste  rather  than 
to  increase  wealth.     For  the  last  few  years  the  civilised 
world   has   been   having   poured    into    it    supplies    of 
the    precious    metal   far   in    excess   of    anything   ever 
known  before,  except  in  the  brief  season  of  the   Cali- 
fornian   gold   ruah   and   the    earlier    developments    of 
mining  in  the  colony  of  Victoria.     Our  imports  of  gold 
from  British  South  Africa  alone  have  risen  from  less 
than  ;^2, 000,000  in  1890  and  less  than  ;^250,ooo  in  1887 
to  ;^i3,62i,ooo  in  1897  and  ^16,769,000  last  year.     And 
in  a  like  manner,  although  not  to  anything  like  the  same 
degree,  the  mines  of  Australasia  have  been  increasing 
our   supplies   of    the   metal,   and  a  steady    or    rapidly 
growing   production  goes  on  in  India,   in  the  United 
States,  in  the  Canadian   North-West  and   Russia,  and 
more  or  less  in  many  other  parts  of  the  world  ;  so  much 
so,  that  the  entire  production  of  new  gold  now  amounts 
to  nearly  ;^5o,ooo,ooo  per    annum,   exclusive    of    the, 
at    present,   unavailable   Transvaal    supply.      Has  this 
enlarged  supply  of  the  metal  seriously  influenced  the 
prices  of  commodities  ?    We  doubt  whether  it  yet  has 
done  so.     It  may  be  on  the  way  to  produce  that  effect, 
but  the  time  has  not  been  long  enough  for  an  influence 
of  this  kind  to  be  fully  developed.     Dogmatism,  how- 


ever, is  very  difficult  on  such  a  question,  because  the 
influence  of  enlarged  supplies  of  gold  is  one  of  those 
subtle  elements  that  cannot  be  weighed  until,  as 
it  were,  every  other  influence  has  been  eliminated 
by  a  slow  and  intricate  process  of  calculation  and 
reasoning.  Take  wheat,  for  example,  that  used 
to  be  the  common  standard  test  :  it  is  now  of  no 
use  whatever,  generally  speaking,  for  such  a  pur- 
pose. The  supplies  of  Europe  come  from  so  many 
quarters,  that  the  price  of  wheat  is  affected  by 
innumerable  forces  besides  gold,  and  often  more 
powerful  than  gold.  It  was  not  the  increased  quantity 
of  gold  coming  from  the  mines  that  made  wheat  fly  up 
in  price  in  1897,  but  the  shortness  of  the  crop  in  nearly 
all  parts  of  the  world  except  North  America.  In  a  like 
manner,  the  draining  away  of  our  enlarged  stock  of  gold 
at  that  date,  which  followed  as  a  consequence  of  our 
short  harvest  and  high-priced  imported  wheat,  has 
nothing  appreciable  to  do  with  the  cheaper  bread 
that  people  now  enjoy.  What  is  true  of  grain  is 
more  or  less  true  of  all  other  commodities  whose 
price  is  measured  by  gold.  Wool  and  cotton  fluctuate 
in  price  from  causes  altogether  distinct  from  the 
quantity  of  gold  in  the  world  or  in  any  one  market  or 
half-a-dozen  markets,  and  a  prolonged  period  would 
require  to  elapse  before  we  could  be  in  a  position  to 
say  that  on  the  average  prices  had  been  increased  by 
the  drop  in  the  exchangeable  value  of  gold  arising  from 
its  increased  supply. 

There  is,  however,  one  direction  in  which  new  sup- 
plies of  this  metal,  coming  freely  into  the  great  Money 
Markets  of  highly  civilised  countries,  exercise  a  swift, 
powerful,  and  perhaps  lasting  influence — an  influence 
that  might  in  the  end  do  much  mischief — and  that  is  in 
helping  to  raise  the  price  of  public  securities.  It  would 
take  us  a  long  time  and  much  space  to  trace  out  the 
working  of  modern  credit  systems  upon  stock  markets 
and  the  power  bestowed  upon  them  by  increases  in  the 
available  supplies  of  gold  to  elevate  quotations  for 
stocks.  We  think,  however,  that  it  should  be  plain  to 
any  one  who  cares  to  reflect  a  little  on  the  mechanism 
of  Money  Markets  that  credit,  as  applied  to  dealings  in 
stocks,  must  be  powerfully  sustained  and  be  continually 
refreshed  and  supported  by  the  incoming  of  new  gold- 
A  market  might  be  almost  in  a  state  of  collapse  through 
the  extent  to  which  speculation  has  carried  prices  in 
some  particular  direction  ;  bankers  might  have  no  more 
funds  to  risk  in  sustaining  these  prices,  and  it  might  be 
impossible  for  them  to  create  more  credit  by  utilising 
any  of  their  possessions.  Give  them,  however,  a  little 
more  gold  week  by  week,  or  month  by  month,  and  they 
can  utilise  the  credit  based  upon  it  to  sustain  markets 
and  carry  them  further  on  their  upward  career. 

Put  it  in  another  way.  Supposing  we  had  been 
obliged  to  meet  two  very  severe  demands  for  gold  that 
fell  upon  us  in  consequence  of  the  bad  harvest  of  1897 
all  over  Europe  without  any  help  from  the  additional 
South  African  and  Australian  supplies,  could  our  banks 
to-day  have  carried  the  immense  masses  of  public 
securities  pawned  with  them  as  easily  as  they  up  to 
now  apparently  have  done  ?  Undoubtedly  they  could 
not.  Had  no  new  supplies  of  gold  come  forward  to  fill 
up  the  gaps  caused  by  the  gold  withdrawn,  and  to  week 
by  week  refresh  the  market  with  the  most  solid  of  all 
material  on  which  to  base  credit  operations,  we  should 
long  ere  now  have  had  to  endure  such  severe  pressure 
upon  our  credit  institutions  as  might  have  forced  some 
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of  them  to  suspend  payment.  Yet  even  in  this  direc- 
tion it  is  most  difiicult  to  say  how  far  gold  has  actually 
operated  as  an  inflater,  how  far  its  abundance  has 
cheapened  it,  in  other  words,  as  an  exchangeable  article 
against  stocks  and  public  securities  of  all  kinds.  For 
it  must  not  be  forgotten  that  it  has  not  been  with  gold, 
or  only  to  a  very  small  extent  with  gold,  that  we  have 
liquidated  the  claims  of  the  United  States  upon  us, 
claims  enhanced,  not  only  by  the  larger  quantities  and 
higher  prices  of  the  foods  we  imported,  but  by  our 
smaller  exports  of  British  commodities  to  the  Union. 
This  excessive  indebtedness  of  1897-98  has  been  paid 
for,  and  perhaps  more  than  paid  for,  by  the  sale  of 
American  securities  held  by  us  to  the  markets  of  New 
York,  Boston,  and  other  American  cities.  The  demand 
for  these  securities  that  came  from  America  raised  their 
prices  rapidly  and  enabled  them  to  buy  many  millions 
with  apparently  the  greatest  ease,  but  the  source  of 
their  strength  in  buying  was  in  wheat,  maize,  animal 
food  of  various  kinds,  not  in  the  new  gold. 

Thus   even   at    our   greatest   recent   extremity,   gold 
would  seem  to  have   played   but  a   secondary  part   in 
preventing  our  great  credit  organisation  from  becoming 
disorganised.     We  paid    our   excessive   temporary  in- 
debtedness with  securities,  and  to  all  appearance  have 
suffered   no   inconvenience.      But   it   cannot   be  ques- 
tioned that  we  have  now  less  income  from  our  foreign 
investments — less  by  at  least  ^^5,000,000  per  annum — 
and    that    in    consequence    gold    must    play  a    more 
important  part  in    the   liquidation    of    our   next   great 
excess  of  temporary  indebtedness   than  it  did  in  the 
last.       It    appears    almost    equally    certain    that    the 
augmented  supplies  of  the  metal  have  served  to  disguise 
the   depletion  of  our   accumulated   stores  of    interest- 
bearing  investments,  and   to  sustain  the  prices  of    all 
classes   of    securities   on   the  Stock    Exchange.     They 
have   done   this    by   keeping   the    rate    of  interest   on 
bankers'  capital  at  a   lower  average  level  than  could 
possibly  have  subsisted  had  the  Bank  of  England  been 
drained  of  the  metal,  and  without  chance  of  replacing 
what  it  had  lost.     Here  likewise  the  credit  or  money 
released  by  the  sale  of  American  railroad  securities  has 
had  a  powerful  effect  by  converting  some  ^^100,000, 000 
of  fixed  capital  with  credit  seeking  re-investment,  but 
even  such   released  credit  would  not  have  availed  us 
had  we  had  no  new  gold  with  which  to  maintain  its 
value  intact  ;  at  least,  this  appears  to  be  a  reasonable 
inference.     And  in  thus  giving  a  solid  backing  or  basis 
to  banking  credit,  the   new  gold   served   to   keep  the 
Money  Market  easy  long  after  it  should  have  become 
hard.       Easy    money    meant    freedom    to    speculate, 
and    freedom    in     speculation    conduces    to    inflation 
in    prices,    and     inflated     prices     imply  the     destruc- 
tion,    not     the     development,     evolution,     and     con- 
servation of  wealth.     The  nation  is  not  richer  because 
its  possessions  in  public  securities  may  be  quoted  at 
prices  representing  an  increment  of   ;^5oo,ooo,ooo   in 
their  market  value  compared  with  ten  years  ago.     In 
many  essentials  of  wealth  it  may  be  poorer.     Not  only 
are  individuals  placed  at  a  disadvantage  in  the  favour- 
able investment  of  their  savings,  but  those  in  a  position 
to  command  profits  through  the  high  prices  attained 
are  tempted   to   launch   forth  into  extravagances  and 
either  to  live  in  a  style  they  formerly  could  not  follow 
or    to    enter    into   speculations   on   a   scale   really  far 
beyond  their  means.     The  result  is  a  general  substitu- 
tion of  false  values  for  true,  and  a  consumption  of 


wealth  such  as  could  not  possibly  have  taken  place  had 
there  been  no  excessive  supplies  of  new  gold  to  tempt 
the  nation  to  extravagance.  We  consume  our  inheri. 
tances,  and  suspect  it  not  ;  imagine  ourselves  becoming 
more  wealthy  when  possibly  enough  poverty  may  be 
stealing  upon  us. 


Economic    and    Financial    Notes 
and    Correspondence. 


The  Russian  Budget  for  1900. 
Apparently  the  income  of  the  Russian  Empire  for  the 
current  year  is  calculated  to  exceed  the  expenditure  by 
29,304,000  roubles.  That  is  to  say,  the  ordinary  income 
and  expenditure  ;  but  there  is  an  extraordinary  outlay 
of  about  193,000,000  roubles,  against  which  we  do  not 
see  any  revenue,  and  that,  presumably,  the  Government 
will  have  to  borrow  for.  Put  in  round  figures  the 
ordinary  revenue  is  1,593,746,000  roubles.  Adding 
3,000,000  roubles  from  extraordinary  revenue  and 
160,641,000  roubles  representing  free  cash  balances  at 
the  Imperial  Treasury,  we  arrive  at  a  total  income  of 
1,757,387,000  roubles.  Of  course  expenditure  just 
balances  this  in  the  gross  total,  but,  as  we  have  said, 
part  of  the  money  is  to  be  found  from  sources  other  than 
revenue.  The  free  cash  balances  of  the  Imperial  Treasury 
can  only  be  produced  by  loans  raised  sometime  and 
somehow.  This  is  the  weak  position  of  the  Russian  as 
of  many  other  Budgets  now  and  always.  If  the  State 
virere  able  to  carry  on  its  functions  without  leaning  on 
the  money-lender,  and  to  effect  its  great  industrial  im- 
provements. Western  Europe  would  never  be  disturbed 
as  it  occasionally  is  now  by  fears  lest  the  system  should 
break  down  somewhere  and  at  sometime.  M.  Witte, 
the  Minister  of  Finance,  however,  is  in  no  pessimistic 
mood.  His  memorandum  regarding  the  prospects  of 
the  year  is  lucid  and  encouraging  as  usual.  He  thinks 
that  the  way  the  Budgets  of  the  last  few  years  have 
ended  with  surpluses,  represented  by  the  "  free  re- 
sources" of  the  Imperial  Treasury,  proves  that  "  at  the 
root  the  economical  life  of  Russia  is  healthy,"  notwith- 
standing harvest  failures,  the  great  outlay  on  the 
Siberian  Railway,  the  unfavourable  condition  of  the 
Money  Market,  and  other  temporary  inconveniences. 
Yes  ;  but  we  have  just  doubted  whether  these  "  free 
resources  "  were  revenue,  and  must  continue  to  doubt, 
seeing  how  receipts  from  loans  and  railway  emissions 
are  habitually  mixed  up  in  the  accounts  with  the  income 
from  taxation  and  from  Imperial  domains. 

M.  Witte  is  eloquent  upon  the  remarkable  growth  of 
Russian  industries,  which  have  increased  from  a 
value  of  541,000,000  roubles  to  one  of  1,816,000,000 
roubles  during  the  twenty  years  ended  with  1897,  while 
manufactured  goods  have  not  only  increased  in  value 
but  also  in  quality.  This,  he  thinks,  is  entirely  the 
product  of  a  beneficent  system  of  protection  under 
which  metallurgical  work  and  mining  have  in  particu- 
lar made  great  strides.  In  the  twenty-one  years  from 
1877  to  1898  inclusive,  the  output  of  coal  rose  from 
less  than  2,000,000  to  more  than  12,000,000  tons,  of 
pig-iron  from  371,00c  to  2,161,000  tons,  and  of  steel 
from  little  more  than  48,000  to  1,452,000  tons.  At 
present,  he  says,  there  is  a  great  scarcity  of  coal  in 
Russia,  native  mines  no  longer  being  able  to 
keep  pace  with  the  rapidly-growing  requirements 
of  the  metallurgical  works  and  railways.  As  wood 
is  also  getting  scarcer,  thanks  to  the  enormous 
demand  for  it  as  fuel,  M.  Witte  intends  to  relieve  the 
situation  by  a  very  cautious  diminution  in  the  duty  on 
foreign  coal,  and  is  to  hand  over  to  private  enterprise 
the  rich  Government  mines  of  the  Ural,  where  over 
1,613,000  tons  of  pig-iron  could  be  produced  annually. 
This  is  all  most  interesting,  but  we  are  not  easy  to 
convince  about  the  permanence  of  industries  established 
in   any  country  by  means  of  a  high-pressure  Customs 
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duties,  and,  least  of  all,  of  industries  in  countries  that 
are  essentially  extremely  poor. 

M.  Witte  also  dwells  upon  the  great  progress  made 
in  railway  construction  and  management.  Within  the 
last  ten  years  the  Government  has  bought  up  private 
lines  so  fast  that  their  number  has  been  reduced  from 
forty- two  to  nine  ;  the  former  chronic  deficits  in  railway 
finance  have  given  place  to  increasing  profits  since  1895, 
and  the  network  of  lines  in  the  Russian  Empire  now 
covers  a  total  distance  of  almost  37,000  miles,  exclusive  of 
the  branch  through  Manchuria,  of  which  297  miles  are 
already  open  for  traffic  from  Port  Arthur  to  Mukden. 
He  waxes  eloquent,  the  Times  Petersburg  corres- 
pondent tellr.  us,  over  the  blessings  and  importance  of 
the  Siberian  Railway,  which  he  thinks  are  obscured 
from  the  appreciation  of  the  present  generation  by 
the  enormous  cost  of  construction,  amounting  to 
750,000,000  roubles.  We  agree  with  him  in  regard 
to  this  railway,  which  will  ultimately  be  a  powerful 
means  of  helping  to  change  the  internal  economy  of 
the  entire  Russian  Empiie,  if  not  of  altering  its 
poHtical  situation.  The  Siberians  are  a  free  people — 
not  serfs — emancipated  in  body,  but  still  bondmen  in 
spirit,  and  as  Siberia  gets  filled  with  population  and 
industries  we  may  be  quite  sure  it  will  not  submit  to 
the  bureaucratic  absolutism  now  the  one  method  of 
controlling  Russian  affairs.  There  is  only  a  single 
dark  spot  in  M.  Witte's  story,  and  that  relates  lo 
the  state  of  the  Money  Market.  It  bothers 
him  very  much,  and  has  done  so  .for  months. 
In  spite  of  his  efforts  he  has  been  obliged  to 
submit  to  the  export  of  some  portion  of  the  gold  pain- 
fully accumulated  in  previous  years  by  steady  borrow- 
ings and  some  wise  fiscal  enactments.  The  gold  reserve 
has  diminished  during  the  twelve  months  by  24,600,000 
roubles,  and  we  fear  it  must  diminish  further  unless 
some  of  those  new  industries  about  whose  progress 
the  Finance  Minister  is  so  enthusiastic  are  to  be 
suffered  to  come  to  temporary  collapse.  The  Russian 
finance  institutions  are  all  more  or  less  deeply  engaged 
with  these  industries  and  cannot  get  their  money  out. 
They  have  got  to  supply  capital  in  one  form  or  another 
to  keep  these  industries  going,  and  therefore  the 
Petersburg  money  market  is  becoming  in  a  state  of 
permanent  tension.  Moiiey  eases  off  at  other  centres 
in  Western  Europe,  but  it  remains  always  dear  in 
Petersburg,  and  when  industries  have  to  pay  from  7  to 
10  per  cent,  for  accommodation,  it  stands  to  reason 
that,  no  matter  how  much  they  may  be  protected,  they 
cannot  exactly  flourish.  Presumably,  unless  M.  Witte 
and  his  master  are  able  to  obtain  assistance  from  other 
money  markets,  the  end  of  this  tension  will  be  a  further 
emission  of  paper  roubles  and  a  further  export  of  the 
gold  reserve.  That  would  be  a  pity.  It  has  been 
accumulated  so  heroically,  but  we  tear  it  must  be  a 
borrow  of  some  kind,  either  more  paper  money  or  a 
foreign  loan.  Such  is  the  corner  into  which  the  Russian 
money  market  has  been  driven,  and  its  prospects 
undoubtedly  cloud  the  Budget  appreciation  and 
estimates  all  over.  We  cannot  be  sure  of  the  futui-e  at 
any  point. 

South-Eastern  Puxctuality. 
It  is  the  most  unique  kind  of  punctuality  in  the  world 
because  it  invariably  belies  the  time-tables.  They  are 
constructed  on  a  plan  that  must  be  original,  because 
trains  on  the  South-Eastern  have  long  ceased  to  be 
supposed  to  keep  time  according  to  the  books,  and  it 
seems  a  pity  that  the  public  should  not  understand  this. 
An  old  and  esteemed  friend  of  ours,  for  instance,  writes 
to  us  very  bitterly  upon  this  subject,  wondering  whether 
it  is  possible  to  get  the  public  to  pay  attention  to  any- 
thing outside  this  wretched  war.  He  appeals  to 
us  to  make  his  grievances  known,  with  a  faith 
in  our  power  to  help  him  that  is  flattering  to 
us  and  not  without  pathos.  We  cannot  help  him, 
but  we  may  give  voice  to  his  accounts  of  complaint. 
'No  one,"  he  says,  "who  lives  outside  the  radius 
of  the  South-Eastern  Railway  can  have  any  conception 
of  its  incapacity  and  unbusinesslike  doings.  Yet  it  has 
half  Surrey  and  Kent  mainly  at  its  mercy."    Were  the 


business  of  any  firm  or  company  fooled  about  as  that  of 
the  South-Eastern  is,  winding-up  would  soon  relieve  the 
sufferers,  but  there  is  no  such  hope  of  relief  for  the 
victims  of  the  South-Eastern.  The  most  corrupt  of 
Parliaments  has  allowed  the  only  opportunity  for 
amendment  to  pass  idly  by.  It  did  worse  than  that,  it 
actively  helped  the  company  to  swallow  the  Chatham 
and  Dover  without  in  the  slightest  degree  protecting 
the  interests  of  the  traveller  or  trader.  "  If  I  want  to 
complain,"  our  correspondent  goes  on,  "  I  do  not  know 
where  to  begin.  There  is  no  single  department 
decently  managed,  so  I  will  give  a  few  miscellaneous 
items."     Then  he  proceeds  : — 

C  iterham  is  sixteen  miles  from  the  City,  seventeen  from  West- 
minster, as  the  milestones  tell  us.  The  place  is  absolutely  rural  ; 
ialiribitants  few  and  rustic;  prices,  as  my  workpeople  complain, 
horribly  dear.  During  the  many  years  the  South-Eastern  Railway 
has  had  a  terminus  here  it  has  done  no  better  than  this  for  its  shtre- 
holders  in  the  way  of  development  of  traffic.  I  have  just  refused  to 
receive  some  shrubs  sent  from  Crawley,  not  much  beyond  a  carriage 
drive,  because,  between  the  Brighton  and  the  South-Eastern,  they 
have  been  seven  days  on  the  road.  Last  year  Bunyard,  of  Maid- 
stune,  sent  me  some  apple  trees.  They  took  four  days  coming,  and 
Maidbtone  is  a  South-Eastern  Railway  station.  From  Bagshot 
plants  took  seven  da>s,  but  then  the  blame  has  to  be  divided 
with  the  South-Western  Railway.  Some  weeks  ago  we  were 
pleasingly  surprised  to  iind  fares  lowered.  No  notice  had  been 
given.  I  have  seen  no  advertisement  of  a  stroke  of  policy, 
doubtless  intended  to  do  something,  anywhere.  All  three  classes 
arc  reduced  some  pence.  Only  City  men  travel  first  with  season 
tickets.  Their  wives  I  see  in  second  or  even  third-class  coaches  ; 
and  few  business  men  can  afford  to  live  on  so  slow  and  unpunctual 
a  line.  A  neighbour  told  me  before  Christmas  he  had  been  late 
every  night  coming  home  from  ten  to  forty  minutes.  On 
December  15  there  was  some  fog  all  day  about  London.  My  wife  was 
three  hours  in  the  train  between  Charing  Cross  and  here,  whilst  I 
waited  from  715  until  close  upon  9  p.m.  unable  to  learn  when  any 
Purley  ti'ain  might  be  expected.  There  were  m5re  than  one  to 
Gravesend  and  elsewhere,  but  none  my  way.  I  arrived  home  about 
10.30  chilled  to  the  bone  and  st.irving,  for  I  dared  not  leave  Cannon- 
street  platform.  Coal  merchants  tell  me  that  frequently  trucks  full 
remain  at  Purley  for  days,  but  this  may  b2  altered  since  the  line  has 
been  doubled. 

Our  correspondent  has  even  no  confidence  in  the 
common  honesty  of  the  company's  officials,  still  less 
does  he  admire  their  manners  ;  but  then,  for  the  lack 
of  manners,  he  gives  himself,  unconsciously,  perhaps, 
the  best  explanation  obtainable.  It  is  a  curious  fact 
that  in  proportion  as  railways  are  undermanned,  the 
behaviour  of  their  servants  tends  to  become  worse. 
A  station  plentifully  supplied  with  porters,  for  instance, 
is  one  where  civility  can  nearly  always  be  counted 
upon,  but  if  the  staff  is  short,  and,  consequently, 
pulled  about  here  and  there  to  do  more  for  the  public 
than  it  is  physically  capable  of  doing,  then  its  temper 
gets  short.  We  can  quite  understand  that  sundry 
station-masters  are  boors,  and  that  it  is  impossible  to 
obtain  porters  at  many  stations  to  take  charge  of 
luggage  or  to  protect  people  from  third-class  travellers 
thrusting  themselves  into  superior  classes.  The  South- 
Eastern  Company  is  nut  so  hard  up  as  the  Chatham 
used  to  be,  but  it  suffered  in  a  similar  way,  and  in 
order  to  scrape  money  to  pay  dividends  on  excessive 
amounts  of  unproductive  stocks  it  kept  down  the  staff 
to  a  minimum  at  all  points  where  this  could  safely  be 
done.  Hence,  to  no  small  extent,  the  confusion 
and  the  frightful  systematic  delay  in  conducting  the 
business  of  the  line.  "  No  train  I  ever  travelled  with," 
says  our  correspondent,  "arrived  at  the  hour  indicated, 
and  the  amount  of  delay  is  in  the  aggregate  incalcul- 
able." The  other  clay  we  saw  some  one  making  a 
calculation  that  in  the  course  of  a  year  the  losses  of  the 
City  people  travelling  into  Cannon-street  by  this  line  in 
the  waste  of  time  alone  was  something  like  ^5,000,000. 
We  can  quite  believe  it,  although  such  a  calculation  is 
not  a  reliable  one,  but  it  is  vain  to  expect  impossibilities 
until  the  public  subjected  to  the  despotism  of  this 
company  rises  up  in  effective  revolt.  As  a  hnal  touch 
we  give  the  following,  re-echoing  in  doing  so  the  writer's 
query  why  passengers  at  stations  are  always  kept  in 
ignorance  of  accidents  and  causes  of  long  delay,  and 
thus  prevented  from  taking  any  steps  to  mend  their 
position  by  going  elsewhere  or  otherwise  ?  We  cannot 
answer  the  question,  and  doubt  if  any  railway  manager 
could  in  an  intelligible  sense  : — 
On  New  Year's-day  our  new  station  and  doubled  line  .vere,  after 
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some  three  years  dawdling,  at  last  opened  for  traffic.  The  departure 
of  every  train  was  changed,  and  several  added.  Will  any  one 
credit  me  when  I  say  that  I  could  not  obtain  any  other  time-table 
than  a  card  some  12  in.  by  6  in.,  which  Smith's  bookstall  keeper 
favoured  me  with.  Last  Friday  the  ticket  clerk  had  no  other,  and 
I  understood  him  to  say  that  the  November  old  one  for  general 
use,  price  2d.,  was  still  (he  only  issue.  The  company  does  no 
cartage  from  its  station,  leaving  it  to  Pickford's,  who  charge  more 
than  local  traders.  The  chairman  is  Cosmo  Bonsor,  who  has  much 
too  many  boards  to  attend  to  for  any  consideration  to  be  wasted  on 
a  monopoly  like  a  railway.  I  have  an  idea  that  other  members  of 
the  board  are  similar  to  him.  Shareholders  are  never  other  than 
helpless.  Attend  any  company  meeting,  and  you  will  soon  see 
why.  It  requires  time,  courage,  and  great  pertinacity  to  alter  any 
course  desired  by  a  board  or  official. 

Can  any  attack  be  organised  against  this  company  ?  I  have  no 
doubt  but  that  further  enquiry  would  find  worse  abuses  by  far  than 
those  I  can  vouch  for.  I  know  that  the  fruit  trade  of  East  Kent 
has  for  years  been  half-ruined  by  the  London,  Chatham,  and  Dover, 
and  the  farmers  who  built  the  line  are  treated  with  contempt. 
Is  the  South-Eastern  any  better  ?  I  doubt  it.  Whenever  I  travel 
by  it  I  see  e.vamples  of  the  incapacity  of  its  managernent.  Yet  it 
is  jealous,  for  a  new  station  has  been  opened  on  this  branch  at 
Whyteleafe,  close  to  the  Warlingham  one,  only  because  the  Oxted 
branch  of  the  Brighton  has  a  station  at  Upper  Warlingham.  There 
is  no  population  worth  mentioning  in  the  district. 

The  L.\test  B.wk  Amalgamation. 

The  absorption  by  Lloyds  Bank  of  the  Liverpool 
Union  Bank  is  one  of  the  most  significant  banking 
amalgamations  announced  of  late  years.  The  operation 
will  give  Lloyds  Bank  an  important  share  of  the  finan- 
cial business  of  Liverpool  and  the  surrounding  district, 
a  part  of  the  country  in  which  that  pushing  Corpora- 
tion had  formerly  little  interest.  The  Liverpool  Union 
possesses  no  less  than  si.x  offices  in  Liverpool,  three  in 
Birkenhead,  one  in  Chester  with  three  sub-branches 
attached,  one  in  Douglas,  Isle  of  Man,  and  one  in 
Heswall.  According  to  the  last  balance-sheet,  the  bank 
owed  _^2, 776,179  upon  current  and  deposit  accounts, 
and  _^i,738,540  upon  acceptances,  endorsements,  &c., 
and  the  amalgamation  should  cause  the  deposits  and 
current  accounts  of  Lloyds  Bank  to  rise  above  43I 
millions,  thus  placing  it,  in  this  respect,  almost  on  a 
level  with  the  London  and  County  Bank,  which  in  its 
last  statement  showed  a  total  of  a  little  over  45  millions 
so  held.  Only  one  bank  exceeds  the  London  and 
County,  and  that  is  the  National  Provincial,  which 
retains  the  premier  position  it  has  so  long  enjoyed  with 
deposit  and  current  accounts  totalling  over  49  millions. 

Two  of  the  directors  of  the  Liverpool  Union  Bank 
will  join  the  board  of  Lloyds  Bank,  and  will  form,  with 
Mr.  Henderson,  the  present  manager  of  the  Liverpool 
Union,  a  local  committee  for  the  district.  No  state- 
ment is  made  as  tn  how  the  business  will  be  purchased, 
but  presumably  shares  of  Lloyds  Bank  will  be  exchanged 
for  those  of  the  Liverpool  Union  Bank.  The  dividends 
of  the  latter  for  a  long  time  have  ruled  at  12^  per  cent., 
but  Lloyds  has  made  distributions  as  high  as  18J  per 
cent,  in  the  two  past  years.  It  will  be  interesting  to 
note  whether  the  increased  competition  likely  to  be 
introduced  into  banking  business  in  Liverpool  will 
induce  the  Bank  of  Liverpool  to  join  hands  with  a  bank 
in  London.  Such  a  policy  has  been  ascribed  to  that 
institution  before,  without  ground  apparently,  but  the 
present  development  may  so  alter  the  situation  as  to 
stir  the  Bank  of  Liverpool  to  action. 

Patriotic  Life  Assurance. 
Following  up  the  suggestion  made  by  one  of  the 
financial  dailies,  several  assurance  companies  —  or. 
rather,  their  boards— have  generously  decided  to  forego 
the  extra  premium  to  cover  "  war  risk  "  on  the  policies 
of  those  civilians  who  have  volunteered  for  active 
service  in  South  Africa.  This  move  has,  of  course,  met 
with  the  entire  approval  of  the  Jingo  Press  of  the 
lower  type,  and  those  companies  who  have  not 
adopted  the  idea  have  been  subjected  to  a  considerable 
amount  of  abuse  and  condemnation  for  their  "  parsi- 
mony." But  such  is  the  nature  of  the  present-day 
patriot.  As  long  as  you  do  anything  to  appeal  to  the 
Jingo  fever  now  raging,  you  are  a  great  and  good 
man,  even  though  what  you  are  doing  is  unfair  and 
inequitable.      In  lie   casj  of   these  premiums  we  are 


rather  inclined  to  think  that  those  boards  which  have'' ' 
decided  to  waive  them  have  legally  no  right  '  to 
do  so.  For,  after  all,  life  assurance  is  not  a 
matter  of  sentiment,  but  a  means  of  saving^-'^'at 
least,  so  agents,  even  those  of  American  companies, 
tell  you  when  endeavouring  to  persuade  you  to  insure 
your  life — and  the  funds  held  by  the  companies  are 
accordingly  in  the  nature  of  trust  funds.  It  is,  there- 
fore, unjust  that  one  man's  provision  for  the  future 
should  be  diminished,  or  stand  the  chance  of 'being 
diminished,  in  order  that  a  few  favoured  persons  may 
reap  a  small  benefit  for  a  mere  sentimental  reason,  and 
we  rather  fancy  that  if  the  policy-holders  who  do  not 
go  to  the  front  were  to  combine,  the  directors  might  be 
held  liable  for  the  premiums  they  have  waived.  If 
the  various  boards  have  so  strong  a  desire  to  express 
their  patriotic  feelings  in  a  substantial  way,  why  not 
surrender  their  fees  in  order  to  pay  the  war  risks  ?  No 
one  would  object  to  this  being  done,  and  it  would  be  a 
much  better  kind  of  generosity  than  depriving  thet 
policy-holders  who  stay  at  home  of  a  part  of  their 
bonuses — an  excellent  specimen,  truly,  of  the  modern 
notion  of  advertising  patriotism  and  generosity  at  the 
expense  of  others. 

The  Carlton  Hotel,  Limited. 

The  enormous  building  at  the  corner  of  the  Hay- 
market  offered  a  favourable  opportunity  for  the 
promotion  of  a  company,  and  we  should  imagine  that 
the  public  fully  endorsed  this  opinion.  A  prospectus 
was  issued  last  July  fixing  the  share  capital  at  ;!^35o,ooo 
in  ^'lo  shares,  divided  into  ^200,000  5J-  per  cent. 
preference  shares  and  ^^150,000  ordinary  shares,  while 
;^30o,ooo  of  4  per  cent,  first  mortgage  debenture  stock 
was  created.  The  whole  of  the  debenture  stock  was 
taken  up  by  the  Law  Guarantee  and  Trust  Society,  and 
the  whole  of  the  ordinary  shares  were  handed  over  to 
the  vending  company — the  Building  and  Vendor  Com- 
pany, Limited.  Thus  only  the  preference  shares  were 
offered  to  the  public,  and  in  the  share-list  dated 
October  17  last  the  largest  shareholders  were  as 
under  : — 


Hon.  XL  J.  Bourke 
F.  J.  Dormer  ... 
K.  H.  Ellis 
H.  V.  Higgins... 
Lordlnchiquin... 
J.  L.  Langman  . 
G  H.  Tod  Heathlcy 
r.  G.  Groves     ... 


Amount  of  Amount  of 

Holding.  Holding. 

Iref.  Pref. 

£.$0^0  W.  G.  Groves  ...         ...     _^2,ooo 

5,003  Sir  A.  Hickman  ...        i,ooo 

5,003  J.  Henderson 1,000 

(1,000  Hudson  Bros 1,000 

5  .lOO  Ord- 

5,OjO  H.  V.  Higgins ;^50O 

5.000  W.  Harris         ...         ...  500 


No.  of  shares 

B.  K  Popham 

...     4,960 

B.  S.  Brain 

...    3.«40 

K.  Gardner 

493 

D.  Telford 

J.  Gardner 

W.  Harris 

J.  vj.  orovcs     2,033     BuildingandVendorCo.    148,500 

As  we  have  already  stated,  the  Building  and  Vendor 
Company  were  the  vendors  to  the  concern,  and  this 
company,  as  may  be  imagined,  was  a  very  select  affair. 
A  recent  list  of  its  shareholders  showed  that,  in  addition 
to  the  usual  seven  signatories,  there  were  only  si.x. 
holdings,  constituted  in  the  following  manner  : — 

No.  of  shares. 

Rit^      Hotels     Develop- 
ment Company          ...  9,000 
Hon.  A.  G.  Brand           ...  1,200 
W.  Harris 500 


Messrs.  W.  Harris,  H.  V.  Higgins,  and  the  Hon.  A.  G. 
Brand  are  directors  of  the  Carlton  Hotel,  and  Mr.  H.  V. 
Higgins  is  also  a  director  of  the  Ritz  Hotel  Syndicate, 
which  took  such  a  large  share  in  the  Building  and 
Vendor  Company.  An  interesting  connection  is 
brought  in  through  this  Ritz  Hotel  group  in  the  shape 
of  Baron  J.  de  Giinzburg,  of  the  firm  of  Messrs.  L. 
Hirsch  &  Co.,  who  is  a  director  of  the  Carlton  Hotel 
and  the  Ritz  Hotels  Development  Company.  Mr. 
H.  V.  Higgins,  who  figures  so  largely  in  the  two  com- 
panies, is  apparently  of  the  firm  of  Gadsden  &  Treherne, 
the  solicitors  to  the  Carlton  Hotel.  As  we  have  said, 
tiie  public  appear  to  have  come  forward  for  the  Carlton 
Hotel  preference  shares  very  freely,  for  the  list  of 
large  holders  given  above  only  accounts  for  about  one- 
fifth  of  the  issue.     In  spite   of  this  fact,  however,  both 
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the  ordinary  and  preference  shares  stand  at  a  discount 
in  the  market,  and  we  wonder  what  price  will  be 
obtained  for  the  debenture  stock  when  it  comes  to 
market  ? 

John  Crossley  &  Sons,  Limited. 

The  chairman  of  this  old-established  concern  had  a 
pleasing  statement  to  make  to  the  shareholders,  but  he 
■did  not  mince  matters  as  to  the  future.  In  explaining 
that  the  board  preferred  to  put  ;^io,ooo  to  reserve 
instead  of  increasing  the  dividend,  Mr.  Edward 
Crossley  pointed  to  the  cloud  at  present  hanging  over 
the  country.  As  he  said  :  "  If  it  were  not  for  the  war 
we  might,  perhaps,  say  that  the  prospects  of  business 
for  next  year  were  good  on  the  whole.  But  no  one 
can  tell  how  long  this  war  may  continue,  and 
therefore  we  must  be  prepared  for  any  emergency. 
We  hope  that  the  war  will  not  last  long.  We  hope 
that  our  Government  will  be  able  to  bring  it  to  a 
speedy  and  successful  issue — (hear,  hear) — but  it  is 
impossible  for  us  to  foretell  the  future."  That  state- 
ment probably  represents  the  views  of  many  shrewd 
business  men,  and  such  a  feeling  must  impart  caution 
to  their  proceedings  in  the  immediate  future.  It  is 
satisfactory  to  find  that  the  policy  of  the  board  was,  on 
the  whole,  endorsed  by  the  shareholders  present  at  the 
meeting,  and  this  is  the  more  gratifying  as  the  com- 
pany will  be  all  the  stronger  from  again  building  up 
reserve  No.  2,  which  had  been  depleted  so  com- 
pletely by  the  events  of  recent  years. 

The  Gill-McDowell  Jarrah  Company. 
The  committee  of  shareholders  elected  at  the  last 
meeting  of  this  misguided  concern  have  met,  and 
apparently  have  not  been  long  in  arriving  at  a  decision. 
In  a  circular  dated  January  12  they  strongly  advise  the 
reconstruction  of  the  company,  with  presumably  a 
heavy  assessment  upon  the  shares.  In  one  respect  we 
are  glad  to  hear  that  the  committee  gives  a  good 
account  of  directors  who  might  have  otherwise  been 
considered  mere  appendages  to  the  board.  These 
gentlemen — Lord  Lurgan,  the  Hon.  George  E.  Hill- 
Trevor,  and  Sir  R.  T.  Goldsworthy — appear  to  have 
acted  with  commendable  decision  and  promptitude. 
As  soon  as  they  realised  the  absence  of  profit  on  the 
company's  transactions,  they  ceased  to  draw  fees, 
defrayed  out  of  their  own  pockets  the  expenses 
of  the  manager's  visit  to  Western  Australia,  and 
undertook  personal  liability  in  order  to  protect 
the  position  of  the  company  and  its  assets.  All 
this  was,  of  course,  very  much  in  the  nature  of 
"locking  the  stable  after  the  steed  had  gone,"  but, 
after  all,  some  of  our  financial  luminaries  do  not  even 
do  tha*.  The  mistake  was  to  have  ever  formed  the 
company,  but  upon  that  subject  we  are  afraid  Lord 
Lurgan,  the  Hon.  G.  E.  Hill-Trevor,  and  Sir  R.  T. 
Goldsworthy  cannot  be  considered  authorities,  and 
having  led  the  shareholders  on  board  the  rotten  ship 
they  have  acted  for  the  best,  according  to  their  lights, 
in  manfully  sticking  to  the  craft  when  it  is  buffeted 
by  the  winds  and  waves  of  hard,  matter  -  of  -  fact 
business. 

Cotton  Mills  in  India. 

Last  year  we  heard  a  great  deal  about  the  losses  of 
'the  Indian  tea  companies,  losses  which  were  partially 
•occasioned  by  the  movements  in  exchange.     It  is  now 
-the  turn  of  the  cotton  mills  to  complain,  and  their  posi- 
tion appears  to   be   even   worse  than  some  of  the  tea 
•companies.     With  one  exception,  we  believe — that  of 
the  Bengal  Mills  Company — the  capital  is  wholly  Indian, 
and  the   matter,  therefore,  appeals  very  keenly  to  the 
local  share  markets.       Authorities  on  the  spot  state  that 
the  depression  has  become  so  great  that  the  ordinary 
shares  of  the  Calcutta  companies  are  virtually  unsale- 
,-able.     A  hint  as  to    their  position  is  afforded  by  the 
statement  of  the  Boureah  Company,  one  of  the  largest 
and   oldest  amongst   them.      From    the   balancing    of 
.  accounts  up  to  the  end  of  August  last,  it  appears  that  the 
vcompany   owed    Rs.  7,00,000  on  mortgage  debentures, 
and  Us.  7,64,063  on  other  debts.     Against  these  forms 


of  indebtedness,  the  liquid  assets  only  totalled 
Rs.  5,04,432,  being  composed  chiefly  of  the  stock  of 
cotton  and  twist,  whilst  the  "  block  " — that  is,  the  mill 
properties  and  goodwill — were  valued  at  Rs.  25,35,930. 

As  a  consequence  of  this  poor  exhibition,  some 
preference  shares  have  latterly  been  forced  upon  the 
market,  with  the  result  that  the  first  lot  fetched  Rs.  48 
per  Rs.  100  share,  and  the  second  lot  only  brought 
Rs.  16  per  Rs.  too  share.  In  fact,  they  were 
virtually  unsaleable,  and  even  the  Five  and  a-Half 
per  Cent.  Mortgage  Debentures  of  the  concern  are 
quoted  at  lo  per  cent.  Under  these  circumstances, 
it  is  not  surprising  to  find  that  the  ordinary 
shares,  which  are  fully  paid,  can  be  had  for  the 
asking,  if  the  applicant  pays  the  cost  of  transfer.  A 
meeting  of  the  shareholders  was  recently  called  in  order 
to  consult  over  the  position,  but  at  the  time  it  was  con- 
vened many  people  considered  it  doubtful  whether,  if  a 
sale  of  the  property  were  desired,  a  purchaser  could  be 
found  at  any  reasonable  price. 

The  Bombay  mills  appear  to  be  in  no  better  con- 
dition, for  several  important  undertakings  are  said  to  be 
in  a  parlous  condition.  The  latest  reports  state  that  the 
companies  are  still  working  at  a  great  loss,  and  it  is 
quite  possiblp  that  a  great  many  mills  have  been  stopped 
from  the  commencement  of  the  present  month,  in 
addition  to  those  that  have  already  ceased  working, 
whilst  others  will  be  put  upon  short  time.  One  group, 
for  instance,  were  working  eight  hours  per  day  for  only 
eighteen  days  in  the  month,  and,  were  it  not  for  the 
standing  expenses,  the  industry  as  a  whole  would  close 
down  for  a  time  in  view  of  the  low  prices  current  in 
the  market.  Much  of  the  depression  may  be  the 
outcome  of  the  famine,  but  a  good  deal  is  ascribed  to 
the  change  of  standard,  which  has  caused  working 
expenses  to  increase  out  of  all  proportion  to  receipts. 

It  is  rather  strange,  in  these  circumstances,  to  hear  it 
rumoured  that  the  Muir  Mills,  of  Cawnpore,  have  been 
sold  to  a  syndicate  with  a  view  to  their  flotation  on  the 
British  market.  With  bad  accounts  from  the  two 
leading  centres  of  the  mill  industry,  it  will  be  astonish- 
ing if  the  new  company  can  produce  a  statement  that 
will  prove  attractive  to  the  British  investor,  but,  of 
course,  the  ingenious  company  promoter  is  wont  to 
operate  in  face  of  difficulties,  and  the  best  aspect  has 
often  been  put  upon  a  very  bad  case.  Meanwhile, 
it  may  be  stated  the  ordinary  ^10  shares  of  the 
Bengal  Mills  Company,  the  only  Indian  cotton  milling 
company  floated  here,  are  quoted  8  to  g,  and  its  ;^io 
preference  shares  8|  to  9J-,  the  dividend  on  the  ordinary 
not  having  been  paid  since  September,  1898.  One, 
however,  has  only  to  consider  how  the  Muir  tea  com- 
panies have  been  managed  in  the  past  to  understand 
that  "masters  of  finance"  can  sometimes  override 
general  considerations — for  a  season,  at  least. 

"The  Light  that  Often  Failed." 

This  is  not  another  story  by  Rudyard  Kipling,  but 
the  sad  tale  told  to  the  President  of  the  Board  of 
Trade  on  Wednesday  last  by  a  deputation  from  the 
inhabitants  of  Marylebone.  An  electric  light  that  went 
out  instead  of  shedding  forth  its  rays,  and,  when  it  did 
shed  them  badly,  formed  the  burden  of  the  deputa- 
tion's lament.  Of  course  the  company,  in  this  case 
the  Metropolitan  Electric  Lighting  Company,  said 
that  the  trouble  was  entirely  caused  by  their  new 
works  at  Willesden  not  being  completed  and  the 
existing  power-house  not  being  large  enough  to  cope 
with  the  demand,  which  is  a  very  satisfactory 
explanation  from  the  company's  point  of  view. 
The  deputation,  however,  did  hot  seem  to  agree  with 
this,  and  endeavoured  to  persuade  Mr.  Ritchie  to  grant 
a  provisional  order  oil-hand  to  some  one  else  to  see  what 
competition  might  effect,  or,  if  this  could  not  be  done,  to 
introduce  a  little  bill  next  session  by  which  the  company 
could  be  hanged,  drawn,  and  quartered  as  punishment 
for  its  sins,  the  existing  law  apparen  ly  not  being  able  to 
reach  it  satisfactorily.     Unfortunate'y,  Mr.  Ritchie  said 
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he  could  not  oblige  in  either  direction,  but  cheered  the 
deputation  by  telling  them  how  the  Vestry  lost  the 
provisional  order  it  tried  to  get  the  year  before  last,  and 
how  the  company  was  really  not  outside  the  pale  of  the 
common  law,  for  which  piece  of  ancient  history  and 
kindly  advice  we  hope  the  deputation  felt  grateful. 
And  so  we  suppose  the  same  state  of  affairs  will  con- 
tinue to  exist  until  the  ratepayers  all  over  Greater 
London  are  able  to  get  the  management  of  the  electric 
lighting,  both  public  and  private,  into  their  own  hands. 
For  as  long  as  it  remains  in  the  hands  of  dividend- 
earning  concerns  we  fear  that  the  stories  told  of  houses 
and  public  buildings  plunged  into  darkness  without  a 
moment's  notice  and  of  bad  light  will  still  be  possible. 
However,  the  deputation  may  console  themselves  with 
the  fact  that,  as  Mr.  Ritchie  said,  they  have  ventilated 
the  grievance  of  their  district  against  the  company. 
Poor  consolation,  but  perhaps  much  ventilation  may 
lead  to  reform. 

One  More  Effort. 

The  Emperor  Francis  Joseph  has  resolved  on  one 
more  effort  to  relieve  Austria  from  the  political  and  indus- 
trial paralysis  caused  by  the  prolonged  racial  conflict 
betvi'een  German  and  Czech.  He  is  a  bold  as  well  as  a 
sanguine  ruler,  though  we  fear  very  few  will  share  his 
hopes  of  success  in  this  instance.  A  new  Ministry  has 
been  formed,  with  Dr.  von  Korber  at  its  head,  the  sole 
object  of  which  is  to  secure  a  working  compromise 
between  the  hitherto  irreconcilable  Czech  and  German 
combatants.  The  Cabinet  is  a  purely  "  business  "  one  ; 
that  is,  it  is,  like  Count  Gary's  Government,  untram- 
melled by  political  and  party  prejudices.  It  aims 
simply  at  getting  the  business  of  the  State  transacted, 
and  so  to  leave  the  trading  and  industrial  community 
free  to  live  and  work  in  peace  and  quiet.  A  compro- 
mise is  not  impossible,  it  is  said.  The  leaders  of 
both  Czechs  and  Germans  proclaim  their  anxiety 
to  see  an  agreement  arranged  ;  but  not  one  of 
these  has  yet  descended  to  particulars,  and  the 
journalistic  representatives  of  the  two  parties  prac- 
tically declare  that  they  can  only  accept  a  "  com- 
promise "  which  gives  each  side  all  that  it  wants,  and 
takes  nothing  from  it.  The  outlook  is  not,  therefore, 
promising.  t)r.  von  Korber,  however,  is  an  able  man, 
and  persevering.  He  may  succeed  where  others  have 
failed  ;  but  we  fear  that,  even  if  he  can  bring  about  a 
certain  sort  of  superficial  semblance  of  agreement,  it 
will  only  be  a  brief  truce.  The  two  races  are  really 
irreconcilable  ;  both  aim  at  political  supremacy  ;  and, 
as  that  is  impossible,  no  ''  working  agreement "  that 
can  be  devised,  even  by  the  ablest  of  premiers,  is  likely 
to  be  of  a  permanent  nature.  The  commercial  classes 
have  been  appealing  passionately  to  both  sides  to 
accept  some  such  agreement ;  but  the  response,  so 
far,  is  not  encouraging.  However,  the  attempt  is  to  be 
made.  We  can  only  hope  for  its  success  ;  for,  if  any 
nation  needs  perfect  peace  for  its  internal  development, 
it  is  Austria. 

Frozen  Meat. 
Messrs.  Weddel  &  Co.'s  review  of  the  frozen  meat 
trade  in  1899  reminds  us  forcibly  of  the  comparatively 
strong  position  now  occupied  by  a  young  and  for  some 
time  very  unpopular  industry  of  considerable  impor- 
tance to  our  Australasian  colonies,  to  the  United  States, 
and  the  River  Plate.  Australia  and  New  Zealand  are 
mainly  interested  in  mutton  and  lamb,  and  the  trade 
began  in  1880  with  the  sending  to  London  of  a  modest 
400  carcases ;  in  1881  this  was  increased  to  17,275 
carcases,  and  in  1882  to  57,256.  It  was  in  this  latter 
year  that  New  Zealand  entered  the  trade  with  8,839 
carcases,  advancing  at  a  bound  in  the  following  year  to 
120,893.  The  River  Plate  began  its  competition  in 
1883  with  17,165  carcases,  pretty  steadily  increasing  its 
output  year  by  year,  though  since  1886  the  larger  por- 
tion of  its  mutton  and  lamb  has  gone  to  Liverpool  and 
lead.  During  last  year  it  sent  to  London  26,528,523 
other  northern  ports.  So  far  New  Zealand  takes  the 
carcases,  with  only  80,881  to  other  ports.     In  the  same 


year  London  received  from  the  River  Plate  2,951,749 
carcases  ;  Liverpool,  15,933,127  ;  and  other  ports, 
1,057,506.  Australia  comes  in  an  indifferent  third  with 
9,570,908  carcases  sent  to  London,  and  only  262,184  to 
Liverpool  and  Manchester.  It  will  thus  be  seen  that 
while  New  Zealand  has  the  virtual  command  of  the 
London  trade,  Argentina  seems  to  have  established 
itself  pretty  firmly  in  the  northern  ports.  Whether 
it  will  retain  this  strong  hold  remains  to  be  seen  ;  for 
the  Australians  have  opened  a  direct  steamer  service 
with  Liverpool,  and  may  in  time  cut  into  the  position 
now  occupied  by  Argentina  at  that  and  other  northern 
ports.  It  is  noteworthy,  as  showing  the  importance  ol 
the  trade  in  this  country,  that  the  1899  imports  from 
the  various  places  named  represented  27  per  cent,  of 
the  mutton  and  lamb  available  for  consumption  in  the 
British  Isles,  or  fully  8|  lb.  per  head  of  the  population. 
That  is  a  large  percentage  ;  and  as  the  trade  continues 
growing,  and  gives  promise  of  an  even  greater  expan- 
sion in  the  near  future,  it  must  become  an  important 
factor  in  the  food  supply  of  the  United  Kingdom,  and 
one  which  may  yet  profoundly  affect  English  farmers 
and  cattle-dealers. 

Both  Australians  and  New  Zealanders,  however,  seem 
to  have  something  to  learn  before  they  can  regard  their 
position  in  the  meat  trade  as  secure.  Last  year  they 
seem  both  to  have  made  something  like  a  muddle  of  it. 
In  the  first  six  months  of  the  year  things  went  fairly 
well,  and  good  prices  were  maintained  ;  but  at  mid- 
summer and  onwards,  when,  on  the  approach  of 
autumn,  the  supplies  should  have  diminished  rather 
than  increased,  the  arrivals  from  New  Zealand  went  up 
to  an  unprecedented  extent,  while  there  were  heavy 
importations  from  other  sources.  The  London 
stores  became  congested,  prices  gave  way,  and  the 
trade  was  altogether  dislocated,  causing  loss  all 
round.  The  market  was  further  weakened  by 
drought-stricken  and  damaged  shipments  from  Aus- 
tralia ;  and  the  sale  of  these  damaged  cargoes  not 
only  weakened  values,  but  helped  to  discredit  the 
frozen  meat  trade  altogether.  The  discredit  was 
increased  by  the  seizure  of  many  carcases  as  unfit  for 
food.  Of  course,  a  repetition  of  such  stupidly  careless 
blunders  would  seriously  imperil  the  trade ;  but 
it  is  to  be  presumed  that  the  Australians  and  New 
Zealanders  are  sufficiently  shrewd  business  men  to 
avoid  eccentricities  like  these  in  the  future.  The 
Argentine  shippers  are  much  more  careful.  They 
study  the  course  of  the  markets,  and  regulate  their 
shipments  accordingly,  while  exercising  due  care 
against  the  export  ofda  maged  carcases. 

A  noteworthy  feature  of  the  year's  trade  is  the  in- 
creasing attention  given  by  military  authorities  to  frozen 
meat  supplies  for  armies  in  the  field.  Australian  shippers 
have  furnished  large  quantities  for  the  United  States 
army  in  the  Phillipines  and  for  the  British  soldiers  in 
South  Africa.  It  is,  too,  a  somewhat  curious  fact  that 
the  prosperity  of  the  English  working  classes  during  the 
past  year  appears  to  have  induced  numbers  of  them 
to  forsake  the  frozen  meats  to  which  they  were 
becoming  accustomed  for  the  higher-priced  home-fed 
article.  It  would  seem  that  the  preference  for  English- 
fed  beef  and  mutton  is  deeply  rooted,  and  is  only  to  be 
overcome  when  funds  are  low.  Another  remarkable 
thing  is  that  the  French  trade  in  River  Plate  frozen 
meats,  which  at  one  time  promised  considerable  pros- 
perity, has  now  almost  vanished.  Fresh  horseflesh 
seems  to  be  preferred  by  the  poorer  French  to  frozen 
mutton  and  lamb.  But  we  have  not  space  to  pursue 
the  subject.  We  may  note,  however,  that,  while  the 
trade  in  Australian  frozen  beef  with  this  country  is  con- 
siderable and  steadily  increasing,  it  is  far  behind  that  of 
the  United  States  chilled  beef,  of  which  last  year  we 
took  2,756,796  cwt.  The  total  increase  in  this  trade 
from  all  sources  in  1899  amounted  to  702,401  cwt.  of 
frozen  and  chilled  beef,  or  an  addition  of  almost  100 
tons  a  day  to  the  country's  consumption  of  beef  alone. 
And  while  the  arrivals  of  chilled  beef  are  thus  increas- 
ing,  the   imports   of    live   stock   seem   to  be  as  surely 
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diminishing.  The  main  fact  to  be  noted  now,  however, 
is  that  the  trade  has  come  to  stay.  It  will  be  interesting 
to  note  its  further  progress,  and  the  influence  it  must 
exercise  on  our  meat  markets. 

DissEXTiEXT  Shareholders  o\  a  Reconstruction. 
An  interesting  point  for  shareholders  was  raised  last 
week  in  a  motion  before  Mr.  Justice  Stirling  in  Payne  r. 
The  Cork  Company,  Limited.  In  that  case  the  question 
was  whether  a  company  could,  by  its  articles  of  associa- 
tion, deprive  its  shareholders  of  their  right  to  dissent  in 
the  case  of  a  sale  under  Section  161  of  the  Companies 
Act,  1862.  By  that  it  is  provided  that  where  a  com- 
pany is  proposed  to  be,  or  is  in  course  of  being,  wound 
up  altogether  voluntarily,  and  the  whole  or  a  portion  of 
its  business  or  property  is  proposed  to  be  transferred  cr 
sold  to  another  company,  the  liquidator  of  such  first- 
mentioned  company  may,  with  the  sanction  of  a  special 
resolution,  receive  in  compensation  for  such  sale,  shares 
or  other  like  interests  in  such  other  company  for  the 
purpose  of  distribution  amongst  the  members  of  the 
company  being  wound  up,  and  any  sale  so  made  shall 
be  binding  on  the  members  of  the  company.  However, 
should  any  member  who  has  not  voted  in  favour  of  the 
special  resolution  express  his  dissent  to  the  liquidator 
in  the  manner  in  which  the  section  provides,  then 
the  liquidator  is  bound  either  to  abstain  from 
carrying  the  resolution  into  effect  or  to  purchase  the 
interest  of  the  dissentient  member  in  the  manner  pro- 
vided. By  the  articles  of  association  of  this  company, 
no  member  was  to  be  entitled  to  require  the  liquidator 
to  abstain  from  selling,  or  to  purchase  his  interest  as 
above  provided  in  the  Companies  Act,  but  in  case 
the  member  was  unwilling  to  accept  the  shares,  &c.,  to 
which  he  would  be  entitled  under  the  sale,  he  was  to 
require  the  liquidator  to  sell  his  interest  and  pay  over 
the  proceeds  to  him.  Further,  the  liquidator  had  power 
under  these  articles  to  arrange  for  an  allotment  direct 
from  the  purchasing  company  to  the  members  of  his 
company. 

Mr.  Justice  Stirling  held  that  the  shareholder  was  not 
bound  by  this  proviso  in  the  articles,  as  he  said  it  pur- 
ported to  confer  a  power  of  sale  without  regard  to  the 
safeguards  in  Section  161.  This  undoubtedly  seems  to 
be  the  right  determination,  for,  as  the  Master  of  the 
Rolls  remarked  in  Baring-Gould  v.  Sharpington  Com- 
bined Pick  and  Shovel  Syndicate,  "  I  come  to 
the  conclusion  that  there  was  no  agreement  between 
the  company  on  the  one  side  and  Mr.  Baring-Gould 
on  the  other,  which  could  not  deprive  him  of  his 
rights  as  a  dissentient  member  under  Section  162.  Any 
contrary  interpretation  of  that  section  would  come  to 
this,  that  the  company  could,  by  the  articles  of  associa- 
tion made  beforehand,  before  there  was  any  dispute 
with  a  dissentient  member,  bind  all  the  members,  and 
deprive  them  of  the  benefits  conferred  on  them  in  the 
event  of  their  becoming  dissentient  members  under 
Section  162.  I  do  not  think  that  this  can  be  done  by 
the  articles  of  association."  That  section  dealt  with 
■the  mode  of  determining  the  price  under  Section  161, 
and  that  learned  Judge  concluded  by  saying  that  the 
articles  could  not  deprive  a  member  of  his  rights  under 
Section  162,  by  the  combined  effect  of  Sections  16, 
161,  and  162.  This  is  as  it  should  be,  for  a  shareholder 
rarely  reads  the  articles,  and  if  it  were  permitted  to 
place  in  them  a  special  contract  of  this  kind,  another 
safeguard  to  the  inexperienced  shareholder  would  be 
removed. 


Critical    Index    to    New    Investments. 

WYLIE  &  LOCHHEAD,  LIMITED. 
An  issue  of  £165,000  Four  per  Cent.  Mortgage  Debenture  Stock 
has  recently  been  made  by  this  iirm.  Nothing  seems  to  come 
amiss  to  the  company,  the  description  of  the  business  being  "  ware- 
housemen, cabinet-makers,  ship  furnishers,  funeral  undertakers, 
job  masters,  and  removal  contractors."  The  money  was  required 
to  provide  funds  for  the  acquisition  of  the  premises  in  which  the 
business  is  carried  on  and  which  have  hitherto  been  rented  from 
the  trustees  of  the  late  John  Wylie  and  other  individual  members 


of  the  famil}-,  and  ^io,coo  of  the  issue  was  reserved  for  the 
purpose  of  erecting  an  additional  repository  to  be  let  out  for  the 
storage  of  furniture.  From  the  particulars  ^given  by  the  auditors 
the  business  appears  to  have  been  a  piogressive  one  since  its  incor- 
poration in  1893,  the  profits  for  the  firtt  year  having  been  ;£i8,034i 
and  for  the  year  ended  December,  1898,  ^24,821.  Exclusive  of 
goodwill  the  company  owns  property  valued  at  ;£'5 12,440,  of  which 
i,'''5.55o  is  held  under  truit  deed  for  the  debenture-holders,  so  that 
the  loan  is  well  enough  secured.  At  the  end  of  five  years  £"25,000 
of  the  stock  is  to  be  drawn  for  pajnient  at  ;^I03,  and  thereafter 
;^5,oco  per  annum  will  be  drawn  and  paid  off  at  the  same  rate  until 
the  amount  is  reduced  to  Aioo.ooo,  which  the  company  reserves 
power  to  redeem  at  £10$  at  any  time  on  six  months'  notice. 

EQUITABLE  BUILDINGS  COMPANY,  LIMITED. 
The  Equitable  Fire  and  Accident  Ortice,  Limited,  of  Manchester, 
has  erected  buildings  on  freehold  properly  in  St.  Ann's-square  and 
Burton-square,  Manchester,  and,  apparenlly,  has  sunk  more  of  its 
cash  than  was  prudent  in  the  ventuie.  This  new  company  is 
therefore  formed  to  take  over  the  responsibility  with  a  capital  of 
;^75,ooo  and  a  debenture  debt  of  ;£  100,000  in  stock,  bearing  interest 
at  the  rate  of  35  per  cent,  per  annum.  The  share  capital  is  divided 
into  25,000  cumulative  4  per  cent,  preference  shares,  25,000 
ordinary,  and  25,000  which  may  be  either  ordinary  or  preference 
shares,  and  the  first  two  are  now  issued  in  part  payment  of  the 
purchase  price,  and  seven  of  the  third  as  ordinary  shares  are  held 
by  the  subscribers  to  the  memorandum  of  association.  Subscrip- 
tions are  invited  for  the  ^^100,000  of  debenture  stock  to  provide  the 
cash  for  the  completion  of  the  purchase  price  of  £150,000.  The 
property  may  be  worth  the  price  fixed,  but  the  rate  of  interest 
seems  rather  low. 


Company  Reports  and   Balance-Sheets. 

*,*  TJie  Editor  will  be  much  obliged  to  tite  Sccictarics  of  Joint  Stock 
Companies  if  they  wonld  kindly  foiwnrd  copies  of  iicporti  and 
Balance-sheets  direct  to  the  Ojfice  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
London,  Brighton,  and  Sooth  Coast  Railway  Company. — 
Gross  receipts  for  the  half-year  ended  December  31,  ^^1,662,075  i 
increase  £66,534,  expenses  ,^864,724,  increase  £41,101.  This 
expenditure,  however,  is  only  normal,  and  does  not  include  a  sum 
of  £15,000,  being  the  balance  of  £50,000  specially  set  aside  out  of 
revenue  for  five  new  bogie  trains,  nor  another  £25,000  reserved 
under  the  head  of  "  compensation  "  to  meet  claims  arising  out  of 
the  accidents  at  Bermondsey  and  Wivelsfield  which  occurred  in 
December.  Including  these  two  amounts  the  percentage  of 
expenses  to  revenue  was  54'43  per  cent.  The  increase  in  gross 
revenue  compares  with  the  figures  of  a  half-year,  which  in  its  turn 
showed  an  increase  of  £72,000,  and  is  therefore  satisfactory  as 
showing  that  the  business  IS  developing.  By  far  the  greater  por- 
tion of  the  increase  is  due  to  passenger  traliic,  which  was  ^52,637 
more,  while  only  ^^8,949  was  derived  Irom  gojds  and  mmerals. 
The  directors  are  careful  to  point  out  that  the  war  is  likely  to  have 
a  prejudicial  effect  on  the  receipts  ol  the  company,  more  so,  per- 
haps, than  on  any  other  line  in  the  kingdom,  as  it  depends  so  much 
on  pleasure  traffic.  Having  bought  the  Grosvenor  Hotel  at 
"Victoria  Station,  the  company  seemed  likely  to  find  it  something 
of  a  white  elephant,  and  after  cartful  deliberation  as  to  how 
best  to  deal  with  it  the  directors  came  to  the  conclusion 
that  it  would  be  better  not  to  undertake  the  conduct  of  the  business 
themselves,  and  they  therefore  entered  into  negotiations  which 
resulted  in  the  Gordon  Hotels,  Limited,  taking  over  the  direction 
and  administration  of  the  property  lor  a  period  of  fifty  years  on 
terms  which  provide  for  a  fixed  return  on  the  capital  outlay  as  well 
as  a  share  in  the  profits.  The  accounts  lor  the  half-year  show  a 
balance  of  revenue  over  expenditure  of  £757,351,  and  with  the 
amount  brought  forward,  including  £47,205  reserved  on  account  of 
dividend  on  the  deferred  ordinary  sIock,  uie  total  available  for  dis- 
tribution was  £^813,985.  Debenture  and  prelerence  interest 
absorbed  £406,929,  and  out  of  the  remainder,  the  following  divi- 
dends payable  on  February  10  are  declared  : — £3  17s.  6d  per  cent, 
for  the  half-year  on  the  undivided  01  dmary  stock  ;  making  6^  per 
cent,  for  the  year  ;  £3  per  cent  for  the  half-year  on  the  preferred 
ordinary  stock,  making  6  per  cent,  for  the  jear  ;  £6  los.  per  cent, 
for  the  whole  year  on  the  deferred  ordinary  stock,  and  5s. 
per  cent,  for  the  whole  year  on  Contingent  Rights  certifi- 
cate^-,  leaving  a  balance  of  £21,835  '"  be  carried  forward. 
Further  funds  are  required  for  capital  expenditure  on,  among  other 
things,  the  widening  of  the  line  at  Eariawood  and  Three  Bridges, 
with  a  view  to  eventually  providing  four  lines, tj  Brighton.  A  Bill 
has,  therefore,  been  drawn  up  to  authorise  £200,000  of  additional 
share  capital,  with  the  corresponding  borrowing  powers.  The 
capital  expenditure  during  the  six  months  amounted  to  £199,124, 
£84,263  being  on  the  widening  of  the  line  between  South  Croydon 
and  Earlswood,  and  £19,001  was  the  company  s  share  of  the  cost  of 
a  new  screw  steam  vessel.  This  total  is  taken  after  allowing  for 
^^3,878  received  from  the  sale  of  the  s.s.  Xeit'hai'cn.  Additional 
expenditure  during  the  current  half-)  ear  is  estimated  at  ;i^756,348, 
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and  the  total  forecast  is  ;f2,886,3i7,  of  which  the  improvements  at 
Victoria  Station  will  take  ^1,088,778.  Against  this  the  directors 
have  in  authorised  share  and  loan  capital,  and  in  the  value 
of  surplus  land  and  property  a  sum  of  ^2,323,555,  even  after 
deducting  the  debit  balance  of  capital  account  amounting  to 
^1,008,942. 

Great  Eastkr><  Railway    Company.— Gross  receipts  for  the 
six     months    to    December   31,    ;^2,936,204,    increase    ;4"i04,397  ; 
working  expenses  ;f  1,690954,    increase   ;^'95,49i  ;    proportion    of 
expenses  to  receipts  5759  per  cent,  compared  wilh  .S634  per  cent, 
for  the  corresponding  perii.d  of   1898.     Including  ;f8,224  brought 
forward  and  ^7,383  received    from  dividends  on  shares  held  the 
total  net  revenue  amounted  to  ^{^[,245  250,  of  which  ;^"i6,25o  is  pay- 
able for  Metropolitan  stock,  ^"9,561  for  rent  charge  stock,  ;£ii4,49t 
for  rental  of  lea-ed  line:!,  and  ^^329  461  for  interest  on  debentures 
and  debenture  stocks,  inclusive  of  Ihe  sums  carried  to  the  redemp- 
tion fund,  leaving  ^791,096  available  for  distribution.    After  pay- 
ment of  the  dividends  on   the   year    and    preference    stocks  the 
ordinary  shares  get  a  dividend  at  the   rate  of  5]   per  cent,   per 
annum,  or  the  same  as  a  year  ago,   and    Ihe  larger   balance  of 
^56,142  is  carried  forward.     The  dividends  on  all  the  preference 
stocks    will    be    paid     on    February    i,    and    on     the     ordinary 
stock    on     F"ebruary   15.      Of     the    abive    increase    m    receipts 
£9,855  was  due  to    season  tickets,  ;£'65  580    to  other    passenger 
traffic,  £7,478  to  parcels,   £15,924  to  merchandise,   and  £1,836  to 
Continental  traffic,  but  coal  traffic  showed  a  decrease  of  £3,771,  and 
cattle  also  fell  off  to  a  small  extent.     The  company  suffered  severely 
from  the  disorg.inisalion  of  the  traffic  by  the  heavy  fogs  in  October, 
and  the  directors  are  taking  steps,  as  far  as  possible,  to  prevent  a 
recurrence  of  the  troubles  caused  by  the  blocking  of  large  quantities 
of  the  traflic  at  the  various  station*,  and  are  enlarging  the  accom- 
modation in  Ihe  way  of  goods  sidings  and  shunting  yaids.    They 
are  also  preparing  to    construct    another  large   goods  station  at 
Spitalfields,  and  are  increasing  Ihe  rolling  stock.     These  works  and 
others  which   are  embodied  in  a  Bill  deposited  for  the   ensuing 
session  of  Parliament,  will  necessitate  a  further  large  capital  outlay, 
and  the  company  therefore  proposes  to  raise,  in  addition  to  the 
j/^6oo,ooo  authorised  last  year,  and  which  is  to  be  obtained  by  an 
issue     of    another    £3,000000     Ordinary   stock    wilh    the    usual 
borrowing   powers.     The    capital    expenditure    during    the    half- 
year    amounted    to    £451,035,    of    which     £312,808    was    spent 
on     lines    open     for    traffic,    and  £113,142   on     working    stock. 
With  regard  lo  (he  increase  in  working  expenses,  the  wages  bill 
and  higher  cost  of  fuel  are  mainly  responsible  for  the  advance.     In 
the  locomotive  department  wages  are  up  ;if6,5oo,  and  fuel  £24,500. 
For  repairs  and  renewals  of  carriages  and  wagons,  wages  cost  over 
£7,000  more,  and  malerials  £11,000  more  ;  while  underthe  heading 
of  traffic  expenses,  wages  are  £21,000  higher,  and  fuel,  stores,  &c., 
are  up  j<;5,ooo.     General  charges  and  miscellaneous  expenses  show 
very  little  variation  as  compared  wilh  the  corresponding  half-year. 
BANKS. 
London-  and  Provincial  Bank.— There  is  further  improvement 
in  the  accounts  of  this  bank,  and  the  way  its  finances  arc  managed 
might  well    be  studied    by  some  of   those   institutions   who    are 
accustomed  to  look  upon  its  doings  with  scorn,  but  whose  directors, 
when   they  come  to  divide  up  profits,  habitually  neglect  to  con- 
sider that  there  is  such  a  thing  as  a  reserve.     Such  a  statement 
could  never  be  made  against  this  bank  which  has  persistently  built 
up  its  reserve,  let  Ihe  times  be  good  or  bad.     In  the  past  haif-year 
the  net  profits  were  returned  as  £95,336,  or  an  increase  of  £14,233, 
or  some  16  per  cent,  but  the  same  dividend— at  Ihe  rate  of  18  per 
cent,  per  annum — is  declared.     Its  distribution,  however,  requires 
£4,500  more,  as  Ihe  share  capital  was  larger.    The  remainder  of  the 
increased  profits  went  lo  reserve,  which,  benefited  by  an  addition 
of  ;,f  11,007,  as  against  £1,272  last  year.     The  sum  of  £10,000  was 
again    written    off  premises,   and    /5  000   was   again    placed    to 
pensions.     The  balance  forward  is  £6,462  higher  than  a  year  ago 
?t  £36,566,  but  this  is  merely  the  result  of  bringing  a  larger  balance 
in.     Current  and  deposit  accounts  at  £10,532,306  show  an  increase 
°f  £706,685,  and  Ihe  assets  disclose  a  corresponding  increase,  the 
most  notable  of  tlie  movements  being  an  addition  of  £275,000  to 
the  cash  in  hand,  bringing  it  up  to  a  total  of  ^1,287,758. 

Manchester  and  Liverpool  District  Bankinc,  Company. 

The  remarkable  feature  in  this  report  is  the  small  addition  to  the 
profits.  After  meeting  all  charges,  the  net  revenue  for  the  half- 
year  amounted  lo  £120,800,  or  but  £5,328  above  the  total  for  the 
second  half  of  189S.  The  increase  is  practically  absorbed  by 
carrying  £20,000  to  reserve,  or  ;£'5,oo.o  more  than  at  the  cor- 
responding period  last  year,  and  then  Ihe  usual  dividend  of  £r  per 
share  for  the  half-year,  or  at  Ihe  rale  of  20  per  cent,  per  annum,  is 
proposed,  leaving  £24,903  to  be  carried  forward.  The  balance- 
sheet  makes  an  excellent  showing,  deposit  and  current  accounts 
being  up  as  much  as  £1,136,337  to  a  total  of  £17,217,951,  and 
acceptances  up  no  less  than  £749,000  to  a  total  of  £1,718,238.  Is 
some  of  the  old  City  Bank  business  in  this  respect  slipping  round 
Finch-lane  into  CornhiJl .'  The  assets  show  corresponding  growth, 
with  the  satisfactory  exception  of  bank  premises,  which  in  this  case 
represent  far  less  the  amount  of  the  shareholders'  capital  than 
most  of  the  hybrid  banks. 

Parr's  Bank— In  the  half-year  ended  December  31  the  gross 
profits  amounted  to  no  less  than  £323,499,  or  an  "increase  of 
£45i5Si  ovtr  the  amount  earned  in  the  second  half  of  1898. 
Expenses,  however,  were  £11,091  higher,  and  £1,970  more  had  to 
beset  aside  for  rebate,  leaving  £31,950  as  increased  net  profit. 
This  allowed  the  directors  to  declare  a  bonus  of  i  per  cent,  in 
addition  to  Ihe  usual  quarterly  distributions  at  Ihe  rate  of  19  per  cent, 
per  annum,  a  rate  which  had  been  in  force  from  a  time  previous 
to  the  absorption  of  Ihe  Alliance  Bank  in  1892.  After  doing  this, 
;£20,oo3  was   written  off  bank  premises,  as  against  £15,000  so  set 


aside  last  year,  and  the  balance  forward  was  raised  £2,826  to  a 
total  of  £67,603.  Current  and  deposit  accounts  at  £23,560,947 
show  the  large  addition  of  £2,028,243,  but  acceptances  are  slightly 
lower  at  £2,373,051.  Cash  in  hand,  and  money  at  call  and  notice, 
show  a  diminution  of  £366,090  to  a  total  of  £8,235,126,  but  invest- 
ments in  high-grade  securities,  other  than  Consols,  show  an  addition 
of  £880,500.  Most  of  the  remaining  increased  resources  of  the 
bank  appear  to  have  gone  into  loans  and  advances,  which  are 
£1,337.352  higher  at  £12,594  686. 

London  and  South-western  Bank.— The  final  instalment  of 
£7  per  share  on  the  recent  issue  of  10,000  new  shares  was  paid  up 
last  August,  making  the  paid-up  capital  of  the  bank  £800,000,  and 
Ihe  premiums  received  on  these  new  shares  have  been  placed  to 
reserve,  making  its  total  £660,000,  the  whole  of  which  is  invested 
in  Consols  standing  at  90.~  The  gross  profits  of  the  half-year  came 
to  £227,204,  or  an  increase  of  £38,418,  but  interest  absorbed 
£17,937  more,  working  expenses  £7,740  more,  and  rebate  £2,370 
more.  There  was  thus  an  addition  of  £10,471  to  the  net  profits, 
and  the  directors  declared  a  dividend  and  bonus  equal  to  a  distri- 
bution at  the  rate  of  16  per  cent,  per  annum.  This  was  the  same  as 
the  declaration  of  a  year  ago,  but  the  new  capital  paid  up  required 
£7,500  more.  The  sum  of  £5,000  was  then  devoted  to  writing 
down  the  £50,000  of  Consols  added  to  reserve  on  account  of  pre- 
miums, and  £15,000  was  placed  to  premises  account,  leaving 
£28,213  to  be  carried  forward.  A  year  ago  £io,ooo  was  employed 
in  writing  down  Consols,  but  the  allocation  to  bank  premises  was- 
£5,000  less,  and  the  balance  forward  was  £7,736  lower.  Deposit 
and  current  accounts  have  risen  £974,000  lo  a  total  of  £10,981,572, 
half  of  the  increase  going  to  swell  loans  and  advances,  and  the 
remaining  half  is  divided  between  cash  in  hand  and  at  call  and 
investments. 

Yorkshire  Ban'king  Company. — The  profits  of  the  past  half- 
year  amounted  to  £42,601,  as  compared  with  £37,100  in  the 
second  half  of  1898.  The  directors  place  £17,500  to  reserve,  write 
off  £2,500  from  freehold  property,  add  £2,500  to  pensions  fund,  and 
declare  a  dividend  at  the  rate  of  16  per  cent,  per  annum.  A  j-ear 
ago  the  same  distribution  was  made,  but  only  £7,500  was  carried 
to  reserve  ;  a  larger  sum — £5,000 — was  written  off  property,  and 
the  balance  forward  was  somewhat  more.  The  reserve  now  stands 
at  £325,000,  or  £50,000  less  than  the  amount  of  the  paid-up  capital. 
The  current  and  deposit  accounts  have  increased  £434,731  on 
Ihe  year  to  £5,131,597.  and  the  whole  of  this  money,  and  something 
more,  has  been  devoted  to  loans  and  discounts,  for  investments  are 
£207,814  lower — a  decline  caused  by  the  holding  of  lower-grade 
securities. 

Bank  ok  Ireland. — There  are  few  changes  in  the  accounts 
furnished  by  this  bank.  Profits  in  the  half-year  ended  December  31 
increased  £1,664,  and  working  expenses  were  £349  higher,  so  that 
after  distributing  a  dividend  at  the  rate  of  12  per  cent,  per  annum, 
Ihe  sum  of  £13,325  was  carried  forward,  or  some  £3,051  more  than 
a  year  ago,  when  ihe  dividend  was  the  same.  Current  and  deposit 
accounts  at  £8,958,433  show  a  diminution  of  £11,913,  but  Govern- 
ment and  other  public  accounts  were  £163,064  higher  at  £2,155,131. 
There  is  very  little  change  in  the  assets,  but  bills  and  advances 
increased  £389,093  to  a  total  of  £6,934,091,  and  the  holding  of 
securities,  other  than  Government  stocks,  diminished  £139,056. 

London  Joint  Stock. — Gross  profits  in  the  past  half-year 
amounted  to  £254,526,  or  an  increase  of  £38,278  ;  but  working 
expenses  were  £3,556  higher,  and  £18,259  more  had  to  be  set  aside 
for  rebate.  The  directors,  however,  did  not  have  to  set  aside  any 
sum  to  write  down  the  cost  of  Imperial  Bank  purchase,  as  that 
fund  had  been  extinguished,  and  in  consequence  the  dividend  was 
increased  to  12  per  cent,  per  annum,  and  then  the  balance  forward 
was  £12,867  higher  at  £29,210.  The  distribution  last  year  was  at 
the  rate  of  10  per  cent,  per  annum.  Deposit  and  current  accounts 
increased  £1,703,222  to  £17,952,452,  almost  the  whole  of  the 
addition  being  employed  in  the  curious  amalgamated  asset  that 
characterises  the  balance-sheet  of  this  bank — bills  discounted,  loan, 
and  other  securities,  money  at  call  included — which  stands  at 
£14,861,933.  In  spite  of  its  funny  way  of  setting  forth  its  assets,  the 
bank  appears  to  be  regaining  much  of  its  old  importance. 

MISCELLANEOUS. 
Bryant  &  May,  Li.mited. — Including  £6,355  brought  forward, 
the  net  profit  of  the  past  year  amounted  to  £68,479,  of  which 
£60,000  was  absorbed  by  the  dividends  of  15  per  cent,  declared, 
and  £8,479  is  carried  forward.  The  report  tells  one  very  little 
about  the  working  of  the  concern,  but  some  £6,642  appears  to 
have  been  written  off  the  wasting  assets,  and  of  course  the  com- 
pany's financial  position  is  very  strong.  Owing  some  £28,000  to 
creditors  and  upon  bills  payable  combined,  and  having  10  provide 
£30,000  for  the  final  dividend,  its  cash,  bills,  and  debtor  items  stand 
'•'  £'^7,000,  whilst  £161,792  in  investment  stocks  are  held  on  behalf 
of  the  reserve. 

Foster,  Porter,  &  Co.,  Limited. — In  the  past  year  profits 
again  showed  improvement,  and  the  directors  declare  dividends 
amounting  to  i6s.  per  share  for  the  year,  or  just  over  7j  per  cent. 
For  1898  the  distributions  aggregated  15s.  per  share.  Tne  balance 
forward  is  increased  £2,004  to  ^  'o's'  of  £22,333,  which  practically 
constitutes  the  reserve  of  the  company,  and  is  small,  taking  into 
consideration  the  high  dividends  paid. 


MORE    ROBINSON    CONFESSIONS. 

How  far  we  are  to  put  faith  in  the  statements  of  Mr.  J.  B. 
Kobinson,  Afrikander  and  Transvaal  gold  mine  millionaire,  we  do 
not  know.    He  has  always  seemed  to  us  the  best  of  that  class  of 
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unhappy  mortals,  but  it  would  be  too  much  to  expect  that  he  could 
always,  or  frequently,  dissociate  his  own  interests  from  those  of  his 
brother  millionaires,  who  want  slave  labour  for  seven  days  a 
week  in  order  to  increase  dividends.  The  following  letter  to  the 
Daily  Kcws  of  Tuesday  last,  however,  seems  to  embody  as 
truthful  an  account  of  one  of  Mr.  Robinson's  interviews  with 
President  Kruger  as  the  lapse  of  time  would  permit,  and  is,  there- 
fore, worth  reprinting  as  an  illustration  of  the  consequences  the 
Jameson  Raid  and  all  that  accompanied  it  had  upon  the  minds  of 
the  Transvaal  burghers  and  their  Government.  Mr.  Kruger's  fore- 
cast was  far  more  accurate  than  Mr.  Robinson's  and  he  gauged 
better  the  insatiable  greed  of  the  cosmopolitan  mine-owners— a 
greed  that  spurred  them  on  without  rest  or  pause  to  involve  the 
British  Government  in  their  plot  of  conquest  :— 

Sir,— Mr.  Balfour's  speeches  on  the  Transvaal  war  have 
attracted  a  good  deal  of  attention,  and  have  been  severely  com- 
mented upon  by  the  Press  in  this  country.  Some  of  the  statements 
made  by  Mr.  Balfour  are  entitled,  in  my  opinion,  to  a  more  favour- 
able reception  on  the  part  of  the  British  public,  and  should  be  dealt 
with  in  a  fair  and  proper  spirit,  if  we  are  to  fully  understand  the 
actual  causes  of  the  war,  and  to  realise  the  causes  that  brought  it 
about.  Mr.  Balfour  has  said  that  the  Jameson  Raid  tied  the  hands 
of  the  Government,  and  that  it  could  not,  in  the  face  of  the  Raid, 
take  the  necessary  measures  for  sending  troops  to  South  Africa,  as 
such  a  step  would  have  convinced  the  Transvaal  Government  that 
the  Imperial  Government  had  been  mixed  up  in  the  Raid.  Mr. 
Balfour  is  in  a  great  measure  quite  right.  I  am  speaking  now  from 
behind  the  scenes,  and  I  may  state  as  a  positive  fact  that  the 
Transvaal  Government  believed  from  the  very  first  that  the  Govern- 
ment of  this  country,  or,  at  least,  certain  members  of  the 
Government,  were  connected  with  the  Raid. 

I  may  state  that  I  was  confronted  with  this  difficulty  at  the 
very  first  interview  I  had  with  President  Kruger  and  some  of 
the  members  of  the  Executive  after  my  arrival  in  Pretoria,  which 
occurred  a  few  months  alter  the  Jameson  Raid  had  taken  place.  I 
was  then  on  a  peace  mission  with  the  object  of  conciliating  the 
various  conflicting  interests,  and  bringing  into  harmony  the  diver- 
gent views  which  were  at  that  time  distracting  the  whole  of  South 
Africa. 

At  my  first  interview  I  told  the  President  that  I  conscientiously 
believed  that  the  Imperial  Government  had  absolutely  nothing  to 
do  with  the  Jameson  Raid,  and  I  gave  him  my  reasons  for  believing 
this  to  be  the  case.  The  President  listened  attentively,  and  when  I 
had  finished  said  :  "  Yoa  say  that  they  had  no  knowledge  of  this 
Raid.  How  is  it,  then,  that  they  allowed  Mr.  Rhodes  to  return 
to  South  Africa  without  taking  any  action  against  him  ? "  I  replied : 
"The  opinion  is  expressed  that  there  is  no  proof  against  Mr. 
Rhodes  as  to  his  complicity  in  the  Raid."  I  may  here  state  that 
shortly  after  Mr.  Rhodes's  return  to  England,  and  when  I  heard 
that  he  was  returning  to  South  Africa,  I  suggested  to  the 
authorities  that  they  should  keep  Mr.  Rhodes  out  of  South 
Africa  for  a  few  months  until  they  could  get  matters 
finally  settled  in  the  Transvaal.  As  soon  as  I  heard  that 
he  was  going  back  to  South  Africa,  after  a  few  days' 
sojourn  in  England,  I  saw  at  once  that  this  would  be  fatal 
to  the  scheme  that  the  Government  then  had,  in  view  of  getting 
President  Kruger  to  come  to  England  to  settle  the  whole  of  the 
Transvaal  matter  on  a  satisfactory  basis,  and  to  clear  away  the 
difficulties  which  were  exercising  such  a  baneful  influence  upon 
the  progress  of  all  the  States  in  South  Africa.  I  was  met  with  the 
argument  that  there  was  no  proof  against  Mr.  Rhodes  to  show  that 
he  was  implicated  in  the  Raid.  I  accepted  this,  but  I  suggested  that 
it  should  be  whispered  to  him  that  as  a  matter  of  policy  it  would  be 
well  for  him  to  remain  for  four  or  six  months  in  England,  so  as  to 
enable  the  Imperial  Government  to  arrange  a  settlement  of  all  the 
outstanding  questions  in  the  countrj'.  I  did  this  because  I  knew 
the  character  and  temperament  of  the  Dutch  element  throughout 
South  Africa,  and  my  foresight  enabled  me  to  make  an  accurate 
calculation  of  what  would  take  place.  The  Dutch  are  very 
suspicious,  and  I  knew  that  when  they  heard  that  Mr.  Rhodes  was 
returning  immediately  to  South  Africa,  the  impression  that  they  had 
formed  of  the  complicity  of  the  Imperial  Government  would  be 
strengthened,  and  the  belief  firmly  rooted  in  their  minds  that  Great 
Britain  was  a  party  to  the  Jameson  Raid.  Had  my  advice  been 
accepted.  South  African  matters  would  have  been  settled,  and  there 
would  have  been  no  war. 

But  to  return  to  my  interview  with  President  Kruger.  The 
President  said  to  me:  "It  is  strange  that  the  Imperial  authorities 
should  not  know  that  Mr.  Rhodes  and  Mr.  Beit  were  the  prime 
movers  in  the  Raid."  I  replied,  "  President,  you  must  remember 
that  the  British  nation  is  just  and  fair,  and  they  will  condemn  no 
man  before  his  guilt  has  been  clearly  established."  I  continued, 
"  You  see  that  they  have  punished  Dr.  Jameson  and  some  of  his 
officers."  The  President  laughed  in  a  satirical  manner.  "  Pun- 
ished Jameson!"  he  exclaimed,  "  'Who  is  Jameson  ?  "  I  said  that  he 
was  the  leader  in  the  Raid.  The  President  rejoined,  "The  leader 
of  the  Raid  ?  You  mean  Rhodes's  instrument  !  "  He  continued, 
"Dr.  Jameson  and  the  officers  that  served  wi)h  him  are  nobodies. 
They  only  carried  out  the  instructions  that  were  given  to  them.  I 
ihad  no  feeling  at  all  against  Jameson  and  his  men,  because  I  knew 
that  they  were  simply  tools,  and  that  is  the  reason  why  I  let 
them  go,  and  sent  them  to  England.  In  my  mind,"  he  said, 
■"I  regarded  them  with  complete  indifference — indeed,  with 
an  absolute  feeling  of  contempt.  It  is  the  men  who  organised 
this  Raid,  who  engaged  these  men  and  set  them  in  motion, 
Against  whom  my  feelings  are  directed."  I  responded  :  "  Yes, 
President,  that  is  true,  but  you  must  be  patient.    The  House  of 


Commons  has  appointed  a  Committee  to  inquire  very  fully  into  the 
whole  business  connected  with  the  Raid.  You  may  rely  upon  it 
that  the  investigation  will  be  thorough,  and  that  those  who  are 
guilty  will  be  found  out."  The  President  looked  at  me  sternly 
for  a  few  minutes,  filled  his  pipe,  looked  at  the  ceiling,  and  said  : 
"  I  shall  wait,  and  we  shall  see."  I  knew  from  his  manner  that 
our  conversation  ended  on  this  subject  at  that  particular  point. 
Months  passed,  while  the  Committee  sat  and  took  evidence.  One 
morning  I  saw  the  cables  in  the  local  papers,  announcing  the 
decision  of  the  Committee.  I  left  at  once  for  Pretoria,  and  when  I 
saw  the  President,  I  said,  "  Well,  President,  you  see  what  I  have 
told  you  is  right.  The  Committee  have  taken  evidence,  and  their 
report  deals  with  the  conclusions  that  they  have  arrived  at."  He 
said,  "  Yes.  What  else  is  to  follow  those  conclusions  ?  "  I  replied, 
"I  must  ask  you  to  exercise  a  little  patience,  and  not  come  to  any 
histy  decision  upon  the  matter."  A  few  days  later  another  cable 
was  published,  from  which  it  appeared  that  some  of  the  members 
of  Parliament,  in  commenting  upon  the  Committee's  report,  took 
the  opportunity  of  speaking  favourably  of  Mr.  Rhodes.  I  went 
down  to  see  the  President  again,  and  I  shall  never  forget  that 
morning.  I  entered  the  room,  and  he  looked  at  me,  shook  hands, 
and  motioned  me  to  a  chair.  I  sat  down,  but  not  a  word  did  the 
President  say,  so  I  commenced,  "Anything  fresh  this  morning, 
President  ? "  He  replied,  "  No,  there  are  some  cables  in  the 
papers  this  morning,  but  the  news  that  they  convey  is  not  fresh- 
not,  at  least,  to  me."  I  answered,  "What  do  you  mean?"  He 
said,  "  I  am  referring  to  the  debate  in  the  House  of  Commons."  I 
immediately  saw  the  difficulty  that  confronted  me,  as  the  President 
looked  at  me  steadily,  and  said,  "What  do  you  think  now  of  your 
friends  and  their  assurances?"  I  replied,  "  I  have  no  doubt  that 
the  party  who  made  that  statement  in  Parliament  conscientiously 
believed  that  what  he  said  was  true. "  The  old  President  then 
became  irritable,  and  in  a  loud  voice  shouted  at  me,  "  Do  you 
mean  to  tell  me  as  an  intelligent  man  that  you  accept  these 
statements,  and  that  you  believe  in  them?  Do  you  think  we 
are  fools?  Do  you  think  for  a  moment  that  we  do  not 
know  the  true  working  of  this  Raid  ?  Do  you  mean  to 
tell  me  that  you  do  not  know  that  the  men  who  organised 
and  engineered  this  Raid  organised  it  for  their  own  benefit,  and 
that  they  had  decided  how  they  would  divide  the  Transvaal,  how 
each  of  the  parties  was  to  have  certain  interests  in  this  country, 
and  that  many  of  the  Reformers  who  were  put  in  gaol  were 
perfectly  innocent,  and  ignorant  of  the  schemes  of  the  men  who 
were  in  the  inner  circle  ?  "  He  continued,  "  There  are  only  twelve 
men  in  that  inner  circle,  and  they  were  to  share  the  spoils,  and 
divide  the  Transvaal  amongst  themselves.  They  and  their  com- 
panies found  the  money  for  the  Raid.  Do  you  think  that  we 
are  so  innocent  as  not  to  know  that  Mr.  Rhodes,  metaphorically 
speaking,  held  a  pistol  at  the  heads  of  certain  men  in  England,  and 
said  to  them,  '  If  you  do  not  support  me  I  will  denounce  you  and 
your  complicity  in  the  Raid.'  "  The  President  at  this  stage  became 
more  excited,  and  shouted  so  loudly  that  the  people  in  the  street 
stopped  to  overhear  the  conversation."  He  said  then  :  "And  now 
you  are  remonstrating  with  me  about  arming.  It  is  true  I  am 
arming,  because  I  see  clearly  that  I  must  defend  my  country."  I 
replied,  quietly  :  "  Pardon  me.  President,  you  are  excited  now  ; 
let  us  reason  over  this  matter  calmly.  There  is  no  necessity  for 
arming  or  building  these  forts,  as  far  as  another  raid  is  con- 
cerned, as  I  feel  sure  that  such  a  thing  will  never  be  attempted 
again.  The  Johannesburg  people  have  had  enough  of  it, 
and  the  Imperial  Government  would  certainly  not  allow 
any  raid  to  be  made  in  the  Transvaal  again."  "The  British 
public,"  I  added,  "is  aroused,  and  if  any  attempt  were  made 
again  to  organise  a  force  to  enter  this  country  there  would 
be  a  great  outcry,  and  the  Imperial  Government  would  take 
most  vigorous  steps  to  punish  the  organisers,  and  to  prevent 
such  free-booting  expeditions."  The  President  approached  me  and 
placed  his  hand  on  my  shoulder.  I  could  see  that  he  was  making 
a  violent  effort  to  suppress  his  excitement.  He  said,  "  You  mean 
well,  but  I  have  lost  all  confidence.  What  has  happened  will  take 
place  again,  and  I  am  determined  to  guard  against  it."  He  con- 
tinued, "  You  are  right.  Johannesburg  has  had  enough  of  it,  be- 
cause they  know  that  they  were  misled.  The  Raid  was  made  under 
the  guise  of  the  Uitlanders'  grievances.  The  men  in  the  inner  circle, 
who  organised  the  Raid,  did  not  care  a  brass  farthing  for  the  grie- 
vances of  the  Uitlanders.  They  wanted  to  seize  my  country  and 
divide  it  amongst  themselves  and  their  companies.  The  people  of 
Johannesburg,  as  well  as  nearly  all  the  Reformers  who  were  in 
prison,  were  merely  puppets  of  these  twelve  men  ;  and,"  he  con- 
tinued, again  becoming  more  excited,  "  I  will  tell  you  more — some  of 
these  twelve  men  were  those  who  introduced  the  bribery  and  corrup- 
tion into  this  country.  They  were  the  first  to  obtain  concessions  from 
my  Government,  and  when  they  could  not  obtain  a  large  share  of  the 
dynamite  and  railway  concessions  they  organised  this  raid  for  the 
purpose  of  destroying  the  independence  of  the  country.  Had  they 
obtained  their  desire,  and  secured  a  large  interest  in  the  dynamite 
and  railway  concessions,  there  would  have  been  no  raid  in  this 
country."  I  again  appealed  to  the  President  and  requested  him  to 
remain  calm.  I  said,  "Admitting  all  you  to  say  to  be  correct, 
remember  that  the  bulk  of  the  Uitlander  population,  as  you  say 
yourself,  are  innocent  of  these  machinations.  Why,  then,  punish 
them  ?  It  is  advisable.  President,  to  shake  hands  with  them,  listen 
to  their  grievances,  and  establish  good  feeling  throughout  the  whole 
of  South  Africa."  President  Kruger  replied,  sharply,  "  I  would 
do  it,  but  my  confidence  is  gone.  What  is  to  prevent  Mr.  Rhodes 
and  his  coadjutors  from  again  engineering  some  diabolical  attempt 
against  the  independence  of  my  country?"  I  left  the  President, 
and  at  innumerable  interviews  that  I  had  with  him  subsequently 
I  endeavoured  by  all  the  means  in  my  power  to  conciliate  him,  and 
bring  him  to  a  better  frame  of  mind,  and  get  him  to  shake  off  the 
terrible  incubus  of  the  Jameson  Raid,  which  was  disturbing  his 
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mind,  and,  with  him,  the  whole  burgher  population  of  the  country. 
I  could  write  volumes  on  this  matter,  but  your  space  is  limited,  and 
I  shall  reserve  full  and  elaborate  details  of  all  these  matters  for  a 
book  which  I  intend  to  publish,  and  which  will  be  entitled  "  The 
Transvaal,  and  the  True  History  of  the  Jameson  Raid." 

The  points  that  1  have  now  referred  to  must  convince  the  public 
that  Mr.  Balfour  was  quite  right,  and  that  any  move  made  by  the 
Imperial  Government  would  have  only  convinced  the  Transvaal 
and  the  Dutch  element  throughout  South  Africa  that  the  British 
authorities  were  connected  with  the  Jameson  Raid.  Another 
statement  of  Mr.  Balfour's,  that  the  Government  and  the  War 
Ofiice  facilitated  in  every  possible  way  the  movement  of  troops  to 
South  Africa,  I  must  also  endorse.  I  am  quite  sure  that  every 
unbiassed  mind,  both  in  this  country  and  on  the  Continent,  must 
acknowledge  that  no  other  country  could  have  moved  such  a  large 
number  of  men  in  so  short  a  space  of  time. 

A  great  outcry  has  also  arisen  about  the  defective  quality  of  our 
artillery.  This,  in  my  opinion,  is  another  mistake,  as  it  must  be 
borne  in  mind  that  the  guns  used  by  the  Boers  are  those  heavy 
cannon  which  were  mounted  in  the  forts  at  Pretoria  and  Johannes- 
burg. They  moved  these  guns  by  train  to  the  positions  that  they 
now  occupy,  as  they  had  the  time  to  do  so  after  they  had  sent  their 
ultimatum. 

Take,  for  instance,  the  battle  at  Magersfonlein.  The  Boers  did 
not  use  their  artillery  during  the  whole  battle.  Only  a  few  shells 
were  fired  by  them  when  the  troops  were  retiring  to  the  Modder 
River.  Commandant  Cronje  himself  stated  that  their  artillery  was 
of  little  use.  The  failure  was  the  front  attack  upon  an  impregnable 
position  occupied  with  sharp-shooters  of  the  highest  calibre.  The 
British  artillery  is,  in  my  opinion,  very  effective  ;  but,  of  course, 
guns  of  a  more  effective  range  will  no  doubt  be  provided  in  the 
new  scheme  lor  the  defence  of  the  country. 

The  great  mistake  that  was  made  during  the  whole  of  the  war  is 
that  the  original  plan  of  entering  the  Orange  Free  State  was  not 
adhered  to.  The  Ladysmith  entanglement  has  been  the  cause  of 
all  the  reverses.  Had  the  troops  which  Sir  Redvers  Buller  has 
taken  to  Natal  been  used  to  enter  the  Orange  Free  State  at  Nerval's 
Pont,  the  British  flag  would  now  be  flying  at  Bloemfontein,  and 
quite  possibly  at  Pretoria  as  well.  Another  grave  mistake  that  was 
made  was  the  rejection,  in  the  first  instance,  of  the  Colonial 
mounted  forces  that  were  offered  to  our  generals  in  South  Africa. 
Had  they  been  then  accepted,  in  conjunction  with  a  combined 
movement  to  the  Orange  Free  State,  all  would  have  gore  well. 

I  stated  at  the  Robinson  Bank  meeting  that  I  saw  signs  of 
weakening,  and  that  I  was  of  opinion  that  the  war  would  not  last 
long.  I  knew  then  as  a  positive  fact  that  many  of  the  Free  State 
burghers  had  entered  upon  the  struggle  in  a  half-hearted  manner, 
and  after  the  battles  of  Belmont,  Graspan,  and  the  Modder  River 
they  were  determined  to  break  away  from  the  Transvaal.  Unfor- 
tunately, a  few  days  after  I  spoke,  as  chairman  of  the  Robinson 
Bank,  General  Gatacre's  attempt  to  storm  a  place  of  which  he 
knew  nothing,  and  which  led  to  his  severe  reverse,  took  place. 
Then  followed  the  reverse  to  Lord  Methuen  and  the  'Tugela  River 
disaster,  which  brought  the  Free  State  forces  into  line  again  with 
the  Transvaal,  and  they  were  induced  to  throw  their  whole  strength 
into  supporting  the  Transvaal,  believing  that  the  victory  would  be 
theirs. 

In  addition  to  the  mistake  made  in  abandoning  the  entry  into  the 
Orange  Free  State  for  our  troops,  and  the  discarding  of  the  offer  of 
a  mounted  Colonial  force  at  the  outset,  the  frontal  attacks  on 
entrenched  positions,  without  having  a  force  of  mounted  men  to 
outflank  those  positions,  has  been  the  cause  of  our  reverses. 

I  do  not  think,  however,  that  these  will  occur  again,  and  I  think 
that  the  British  nation  should  exercise  a  little  patience  and  not  lose 
confidence  in  their  Generals,  who  have  now  gained  experience, 
and  who  have  shown  that  they  possess  some  good  fighting  qualities. 
We  must  not  forget  that  the  system  upon  which  the  Boers  fight  is  a 
new  system  in  modern  warfare.  It  is  unique,  and  will  be  the 
means  of  remoulding  the  whole  military  system  of  Great  Britain. 
■What  we  require  is  a  systematic  course  of  instruction  in  accurate 
shooting,  and  that  the  men  should  be  mounted  and  taught  to  be 
expert  riders.  One  hundred  thousand  men  so  taught  and  properly 
trained,  would  equal  in  efliciency  400,000  troops  trained  on  the 
ordinary  European  system.  The  mistake  by  military  authorities  in 
the  case  of  a  war  like  that  now  proceeding  in  South  Africa  is  to 
adhere  to  the  text-books  of  the  Franco-Prussian  War.  Those  books 
are  obsolete,  and  of  absolutely  no  use  when  followed  in  a  war  in 
which  tactics  similar  to  those  of  the  Boers  are  employed. — Yours 
faithfully,  J.  B.  Robinson. 


REAL    ESTATE    NOTES. 

The  new  season  at  the  Mart  is  beginning  to  take  shape,  and  at 
least  one  good  day's  business  has  been  reported  this  week.  Up  till 
last  Tuesday,  however,  the  transactions  this  year  had  been  on  a 
very  small  scale,  the  total  turnover  last  week  having  been  only 
£12,290,  while  in  the  previous  week  the  total  reached  no  more  than 
^2,220.  From  now  onwards,  however,  the  activity  will  increase 
and  business  will  resume  its  normal  proportions  after  the  long 
interruption  caused  by  the  holidays.  So  far,  the  supply  of  proper- 
ties does  not  appear  to  be  very  grand,  although  the  usual  run  of 
small  investments  are  plentiful  enough,  but  the  more  important 
estates  are  apparently  being  held  back,  in  the  hope  that  conditions 
will  be  more  favourable  presently.  As  to  that,  we  are  by  no  means 
sure,  and,  being  inclined  to  look  for  a  continuance  of  dearish  money 
for  a  long  time  to  come,  we  rather  expect  that  sellers  will  have  to 
moderate  their  reserve  prices  if  they  wish  properties  taken  off  their 
hands.  There  is  to  be  no  slump  just  yet,  but  average  values  will 
certainly  have  a  tendency  to  recede. 


In  the  provinces  business  has  been  quite  as  quiet  as  in  London, 
and  a  considerable  proportion  of  the  lots  submitted  have  failed  to 
find  purchasers.  Forty-one  building  plots,  being  the  first  part  of 
the  South  Park  Estate,  Reigate,  were  recently  offered,  and  although 
land  in  this  neighbourhood  has  been  in  great  request  of  late,  not  a 
single  lot  was  sold.  At  Spalding  a  freehold  farm  of  138  acres,  with 
house,  outbuildings,  &c.,  was  withdrawn  at  ^.'4,850,  and  another 
farm  of  62  acres  in  the  same  district  (Pinchbeck  South  Fen)  was 
withdrawn  at  £2,400.  On  the  other  hand,  a  freehold  building 
estate  at  Kingston-upon-HulI,  containing  about  34.,500  yards,  was 
disposed  of  at  the  satisfactory  price  of  3''.  6d.  per  yard.  Among 
recent  sales  by  private  contract  may  be  mentioned  the  Mutley 
Field  building  estate,  Plymouth,  4J  acres,  which  realised  £11,000. 
Hartfield  Grove,  a  residential  estate  near  Tunbridge  Wells,  has 
changed  hands  for  about  £13,000,  and  the  25  years'  lease  of 
41,  Belgrave-square,  ground  "rent  ^fioo  per  annum,  has  been  sold 
for  about  £18,000  to  Mr.  C.  J.  Murray,  M.P.  Mr.  Alfred  I^almer,  of 
Reading,  has  bought  the  Wokefield  Park  Estate,  comprising  a 
mansion  and  about  1,146  acres,  for  £70,000,  timber  and  other 
valuations  being  extra. 

The  first  sale  of  the  year  at  Mason's  Hall  Tavern  was  the  George 
Hotel,  Strand,  opposite  the  Law  Courts.  The  house  is  held  under 
three  leases,  the  principal  of  which  has  about  thirty-six  years  to 
run,  and  the  total  rent  is  £570,  rising  to  £580  in  1908.  The  under 
lease  contains  a  covena'nt  to  buy  all  malt  liquors  for  Messrs. 
Worthington,  but  notwithstanding  this  restriction  the  auctioneer 
ventured  to  assert  that  "  when  you  take  a  sovereign  you  get  103.  for 
yourself,"  and  offered  to  back  this  opinion  by  a  bet.  The  bidding 
started  at  £10,000  and  went  up  briskly  till  £25,000  was  reached,  at 
which  figure  the  property  was  knocked  down.  The  price  is  high 
enough,  but  nothing  like  so  exorbitant  as  would  have  been  the  case 
a  year  or  two  ago.  Next  Tuesday  four  licensed  properties  will  be 
submitted  at  Masons'  Hall,  including  the  Beulah  Spa  Tavern,  Upper 
Norwood  ;  the  Duke  of  Wellington,  Hacknay  ;  the  Mitre,  East 
Greenwich  ;  and  the  Sultan,  Lambeth  Upper  Marsh. 

No  sales  were  arranged  at  the  Mart  for  Monday',  but  Tuesday's 
catalogues  contained  a  fair  selection,  and  the  turnover  amounted  to 
2'24,825,  including  about  £15,000  for  gas  and  water  stocks.  Guild- 
ford Gas  ordinary  stock  realised  H2  to  ii2;},  New  Swindon  Gas 
ordinary  stock  119^,  and  Southend  Waterworks  £10  shares  13I  to 
14J.  A  leasehold  property  of  16,250  ft.  in  Pimlico,  with  twenty- 
nine  years  to  run,  was  bought  for  £4,500,  and  a  South  Kensington 
house,  rent  £300,  ground  rent  £30,  fetched  £3,050. 

Wednesday  produced  a  poor  record  of  business,  and  out  of  over 
fifty  lots  offered  only  six  were  disposed  of  for  a  total  of  £3,158- 
The  chief  item  was  the  short  lease  (24J  years)  of  4,  Beaconsfield- 
building--,  Blackheath,  rent  £217,  ground  rent  £80,  which  fetched 
£1,325,  or  about  ten  years  purchase  of  the  net  rental.  On  Thursday 
the  turnover  was  £3,563,  all  but  £900  of  which  was  for  reversions, 
etc.  There  was  little  else  on  offer,  however,  and  only  one  lot 
failed  to  find  a  purchaser. 

Several  important  properties  were  put  up  for  sale  at  Brighton 
on  Monday,  but  the  results  were  not  encouraging,  only  one  lot 
being  disposed  of  for  £2,010.  The  Belvedere  Mansion  Hotel,  let 
for  £1,112,  was  bought  in  at  £27,500,  and  Hamblin's  Hotel,  rental 
value  £670,  rising  to  £745,  was  withdrawn  at  £17,100.  The  free- 
hold business  and  residential  property,  90  and  91,  King's-road, 
estimated  to  produce  £950  per  annum,  was  taken  out  of  sale  at 
£10,000. 

Next  week's  list  is  a  long  one,  but  there  is  nothing  in  it  of  out- 
standing interest,  the  bulk  of  the  properties  offered  being  of  the 
bricks  and  mortar  class.  At  Glasgow  next  Wednesday,  however, 
an  important  estate  of  565  acres  in  the  parish  of  Largs  will  be 
offered,  the  upset  price  being  fi-\ed  at  £18,000,  and  an  adjoining 
property  of  159  acres  will  be  offered  at  £10,000.  The  lands  are 
chiefly  let  as  grass  parks,  but  contain  several  excellent  sites  for 
coast  residences  commanding  some  of  the  finest  views  on  the 
Clyde.  .^^^_^_^^_______ 

DIARY     OF     THE     CIVIL    WAR. 

January  13. — Nothing  further  to-day  from  General  Buller,  but  a 
good  deal  of  speculation— some  of  it  impatient,  fretful,  and  even 
scornful— as  to  his  next  move.  The  general  supposition  would 
seem  to  be  that  the  seizure  of  Potgieter's  ferry  is  little  more  than  a 
feint  ;  the  real  fighting  may  be  looked  for  elsewhere.  This  seems 
not  improbable.  It  is  also  suggested  that,  when  General  Clery  made 
his  "demonstration"  in  favour  of  General  White  at  Colenso,  a 
considerable  number  of  the  Boer  forces  hurried  from  the  western 
laager  to  support  the  centre,  and  that  these  may  not  have  returned 
when  General  Buller's  force  reached  Potgieter's  Drift.  The 
inference  meant  to  be  drawn  from  this  is  that  had  that  force 
attacked  the  Boer  laager,  it  might  perhaps  have  been  able  to 
capture  it.  But  at  best  that  is  a  mere  possibility,  and  as  the 
seizure  of  the  Drift  is  to  be  regarded  as  part  of  a  general  plan,  it 
would  have  been  a  serious  risk  to  have  gone  further  without  some- 
thing like  certainty  of  a  compensating  advantage.  Thus,  although 
the  ferry  was  seized,  we  are  not  told  that  it  had  been  crossed.  In 
fact,  these  speculations  are  of  very  little  use,  because  we  are 
deprived  of  the  necessary  information  on  which  to  ground  them. 
We  now  have  the  list  of  casualties  at  Ladysmith.  Though  not  so 
heavy  as  was  anticipated,  it  is  still  a  ghastly  one.  The  killed  numbered 
148  and  the  wounded  272.  At  Magersfontein  the  killed  numbered 
160,  the  wounded  694  ;  while  at  Colenso  the  killed  were  145  and 
the  wounded  752. 

January  14. — A  day  of  rumour,  but  rumour  traceable  to  no  solid 
foundation,  only  indicative  of  the  feverish  impatience  with  which 
news  from  the  Tugela  is  awaited.  One  report  was  that  General 
Buller  had  suffered  another  defeat,  but  nothing  tangible  could  be 
ascertained  about  it.    Another  was  that  Sir  Charles  Warren  was 
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engaged  somewhere  in  severe  fighting,  but  there  was  no  clear 
indication  where.  It  may  be,  however,  that  Sir  Charles  has  com- 
menced an  attack  on  the  east  or  left  wing  of  the  Boer  force  ;  while 
it  is  not  impossible  that  General  Buller  may  have  been  attacked 
while  attempting  the  passage  of  the  Tiigela  at  Potgieter's  Drift — 
and  defeated.     But  it  is  all  speculation  in  air. 

Januaiy  15. — No'.hingmore  substantial  than  rumour  yet,  only  it 
is  a  little  more  confusing  than  yesterday.  We  are  told,  for  instance, 
that  Sir  Charles  Warren  had  crossed  the  Tugeli  River  at  Spring- 
field. Now  it  was  General  Buller  who  was  said  to  be  in  command 
of  the  force  which  had  taken  Potgieter's  Drift.  Another  statement 
is  that  Sir  Charles  had  started  from  Frere  with  a  flying  column  to 
act  in  co-operation  with  General  Buller,  who  was  working  round 
by  Weenen  on  the  east.  Both  statements  cannot  obviously  be 
correct,  and  probably  both  combined  give  us  only  a  blurred  sugges- 
tion of  the  truth.  It  is  certain  that  important  movements  are  in 
course  of  development,  and  it  may  be  that  Springfield  to  the  west 
and  Weenen  to  the  east  may  be  leading  positions  in  the  development. 
All  that  can  be  said  is  that  we  are  on  the  eve  of  important  events, 
and  that  failure  now  will  be  grave  indeed.  General  French  is  still 
keeping  his  grip  on  the  Boer  force  at  Colesberg,  and  is  manceuvring 
with  some  skill  to  encircle  them  ;  but  he  has  not  yet  accomplished 
his  task.  He  has  not  succeeded  in  oulflanking  their  left,  but  he  has 
his  men  in  positions  which  threaten  the  Boer  communications,  and 
will  make  it  difficult  for  reinforcements  to  reach  them.  Turning 
now  to  the  western  frontier.  Lord  Methuen  has  had  an  important 
reconnaissance  in  the  Free  State  territory,  advancing  in  three 
columns,  and  penetrating  twenty-five  miles  into  the  State,  meeting 
nothing  but  Boer  patrols.  One  column  went  close  up  to  Jacobsdal, 
which  forms  the  left  flank  of  the  Boer  entrenchments,  and  there  fire 
was  opened  upon  it,  but  the  force  returned  without  mishap  or 
casualty.  The  reconnaissance  ought  to  be  of  considerable  value  in 
giving  some  insight  as  to  the  lie  of  the  ground.  The  Cabinet  Com- 
mittee of  National  Defence  at  hjme  here  is  now  being  fiercely 
assailed  for  its  conduct  of  the  war— for  having,  that  is,  taken  the 
entire  management  into  its  own  hands,  ignoring  Lord  Wolselej, 
and  comporiing  itself  generally  with  a  sort  of  "irresponsible 
frivolity."  Who  among  the  Jingo  Members  of  the  House  of 
Commons  will  be  the  Roebuck  to  move  a  committee  to  inquire  into 
the  conduct  of  the  South  African  war  ? 

January  i6.— No  one  has  yet  been  able  to  pierce  the  secret  of 
General  Buller's  movement,  and  probably  he  does  not  mean  that 
any  one  shall  until  events  disclose  it.  The  rumours  that  are  flying 
about  are  very  likely  meant  only  to  confuse  the  Boers  and  to 
mislead  them  if  possible.  Mr.  Charles  Williams,  the  well-known 
war  correspondent,  writing  in  the  Moniiii!^  Lcailcr,  claims,  how- 
ever, to  know  that  Sir  Charles  Warren,  "  with  his  division  and 
something  more,"  was  on  Monday  morning  at  a  point  five  miles 
north-west  of  Springfield,  where  Sir  Redvers  Buller  then  had  his 
headquarters.  There  have  been  numerous  movements  elsewhere 
General  Gatacre,  disturbed  by  a  report  that  the  Boers 
were  preparing  to  move  from  Stormberg  to  Molteno,  sent 
a  force  there  to  meet  them,  but  no  Boers  were 
to  be  seen  nearer  than  Stormberg.  So  there  is  quietness  at 
Molteno  for  the  present.  General  French  is  still  active,  but  still 
unable  to  isolate  the  Boer  force  at  Colesberg.  He  has,  however, 
been  shelling  the  Boer  laager  as  well  as  the  Colesberg  Road  Bridge, 
and  we  are  assured  that  the  Boer  forces  are  getting  a  little  alarmed 
about  the  safety  of  their  line  of  retreat.  But  General  French  has 
done  more.  He  sent  a  body  of  cavalry,  accompanied  by  artillery, 
under  Major  Allanby,  to  explore  the  countrv  between  the  Boer 
camp  and  the  position  on  the  Free  State  "frontier.  The  force 
penetrated  as  far  as  Wagon  Bridge  on  the  Orange  Ri\er,  shelled 
the  Boer  laager  there,  but  received  little  or  no  reply,  and  the  Major 
returned  to  camp  without  a  single  casualty,  though  with  all  the 
information  he  went  in  search  of.  Our  Generals  are  now  striving 
to  make  good  the  want  of  maps  by  constant  reconnoitring. 
Rimington's  scouts  are  credited  with  having  entered  Nerval's  Pont 
and  obtained  ''valuable  information."  Doubtless;  it  was  a  daring 
exploit.  Again,  we  are  told  that  there  is  no  change  in  Lord 
Methuen's  position.  He  is  still  strengthening  his  entrenchments,  as 
are  the  Boers  opposed  to  him.  Then  Zoutpan's  Drift,  a  place  in  the 
Free  State  to  the  north  of  the  Orange  River,  has  been  occupied  by 
General  Wood  with  a  pretty  strong  lorce  of  all  arms. 

January  17.— Beyond  a  telegram  dated  the  i6th  inst.  giving  the 
names  of  those,  killed  and  wounded  in  a  reconnaissance  on  the 
previous  day  there  has  been  no  news  received  yet  from  General 
Buller  since  Saturday.  Several  of  the  correspondents  at  Pieters- 
maritzburg,  however,  telegraphed  yesterday  (the  i6th)  that  very 
heavy  firing  was  heard  in  the  direction  of  Springfield,  so  it  is  possible 
that  severe  fighting  on  the  Tugela  is  taking  place,  though  on  the 
other  hand  it  may  only  be  a  bombardment  of  the  Boer  trenches 
which  is  in  progress.  The  Central  News  in  addition  has  received 
a  telegram,  also  sent  yesterday,  from  Durban,  in  which,  after 
stating  that  there  was  no  definite  news  from  the  front,  the  rumour 
is  given  that  a  general  engagement  was  in  progress.  From  Cape 
Colony  further  details  have  come  to  hand  of  the  Boer  attack  on 
General  French's  position  at  Rensburg  on  Monday  last.  The 
Boer  losses  are  said  to  be  over  sixty,  whilst  ours,  according  to  the 
list  issued  by  the  War  Office  to-night,  amount  to  seven  killed  and 
SIX  wounded.  Although  hampered  by  want  of  men,  French  is  the 
only  General  of  whom  we  have  any  definite  news,  and  he  appears 
to  be  making  headway  against  the  Boers— mainly,  it  would  appear, 
owing  to  his  having  in  a  great  measure  abandoned  the  beautiful 
tactical  rules  laid  down  at  our  annual  inanitjuvres.  General 
Gatacre  is  trying  hard  to  draw  the  Boers  out  of  Stormberg, 
but  up  to  the  present  they  have  not  yet  emerged  from  their 
stronghold,  although  there  was  a  skirmish  yesterday  between  them 
and  our  scouts,  the  latter  ultimately  returning  to  Molttoa.    On  the 


Modder  River  Methuen's  force  is  still  sitting  watching  the  enemy, 
Of  whom  it  is  said  a  large  body  has  been  moved  from  Magersfontein 
to  Colesberg.  In  the  meantime,  we  are  hearing  more  and  more  about 
the  attack  made  on  the  entrenchments  at  the  last  battle,  and  from  the 
letters  published  in  the  daily  papers  it  seems  as  though  either  some 
fearful  blunder  was  made  or  that  Methuen  did  not  know  how  to 
deliver  his  attack.  This,  however,  is  a  question  which  must  be 
threshed  out  after  peace  has  been  made,  when  we  hope  it  will  be 
done  thoroughly,  both  for  the  sake  of  the  General's  and  the  mens' 
reputation.  One  piece  of  information  which  the  Daily  News 
publishes  this  morning  is  very  significant.  It  is  to  the  tflect  that 
the  whole  of  the  railway  line  between  the  Modder  River  and 
Kimberley  will  have  to  be  relaid,  the  Boers  having  torn  it  up  for 
their  fortifications.  If  this  is  so,  and  we  see  no  reasan  why  the 
report  should  be  doubted,  even  after  the  Bjers  have  been  forced 
back  from  the  Modder,  the  relieving  force  may  arrive  too  late  to 
save  Kimberley  and  Rhodes  from  falling  into  the  Boers'  hands. 
Mafeking  still  holds  out,  though  subjected  to  a  renewed  heavy 
bombardment.  But  from  a  telegram  in  the  Tintcs^sni  via  Lourenzo 
Marques,  it  seems  as  though  this  is  not  affecting  the  garrison  very 
much,  and  that  it  has  plenty  of  cattle  and  tinned  meat. 

January  18.— At  last  the  silence  of  nearly  a  week  has  been 
broken,  and  news  has  been  received  from  Buller.  So  far  as  it 
goes  the  news  is  good,  both  Warren  and  Lyttleton  having  crossed 
the  Tugela  at  different  points.  The  latter  has  got  the  whole  of  his 
brigade  across  by  way  of  Potgieter's  Drift,  while  the  former  has 
succeeded  in  throwing  across  the  river  at  Wagon  or  Trichardl's 
Drift  one  brigade  and  a  howitzer  battery,  part  of  his  division. 
Neither  general  seems  to  have  met  with  any  serious  resistance  on 
the  part  of  the  Boers,  who  do  not  appear  to  have  been  expecting  an 
advance.  In  fact,  so  little  did  they  do  so  that  Lord  Dundonald,  who 
with  the  mounted  brigade  seized  a  strong  position  dominating 
Potgieter's  Drift,  and  so  secured  Lyttleton's  passage,  surprised 
several  of  the  Boers  bathing  in  the  river.  The  next  move 
will  be  a  general  one,  as  Sir  Charles  Warren  hopes  to 
be  able  to  tuin  the  Boer  position,  which  lies  five  miles  away  from 
his  right  front  from  where  he  now  is.  In  anticipation  of  this 
general  advance,  our  guns  have  been  shelling  the  Boer  entrench- 
ments, but  up  till  945  last  night  no  reply  seems  have  been  made  by 
their  artillery.  This  has  rather  an  ominous  ring  about  it,  and  it 
may  be  that  the  Boers  are  preparing  another  surprise  for  us,  or  that 
they  have  retired  on  entrenchments  nearer  Ladysmith,  where  they 
arc  preparing  to  make  another  stand  against  our  troops.  From 
Cape  Colony  comes  the  news  that  a  patrol  of  New  South 
Wales  Lancers  was  surprised  yesterday  when  returning  from 
a  scouting  expedition  in  the  neighbourhood  of  Nerval's  Farm,  two 
being  killed  and  eight  captured.  The  Boers  lay  in  wait  for  them 
on  their  way  back  to  camp,  and  succeeded  in  getting  the  Lancers 
between  two  fires.  Beyond  this  there  is  no  further  news  from 
French  or  Gatacre,  except  that  the  latter's  guide  at  Stormberg,  who 
it  appears  was  not  shot  by  the  General's  own  hand  or  killed  by  the 
soldiers,  has  been  entirely  exonerated  from  any  blame  for  the 
blunder  that  had  been  made.  On  the  Modder  River  a  strong 
reconnaisance  in  force  was  made  yesterday  with  the  object  of 
ascertaining  the  Boer  strength,  and  at  the  same  time  to  draw  them 
away  from  Kimberley.  Both  of  these  were  attained,  it  being  dis- 
covered that  the  enemy  were  in  great  strength  and  that  reinforce- 
ments were  being  sent  to  them  from  the  direction  of  Jacobsdal. 
Both  Kimberley  and  Mafeking  are  said  to  be  feeling  the  pinch  of 
siege.  The  Bumlcsrath  has  been  set  at  liberty,  no  contraband  of 
war  having  been  found  amongst  her  cargo,  and  the  Government 
have  promised  to  pay  full  compensation  to  her  owners. 

January  19. — Further  particulars  have  come  to  hand  to-day  about 
General  Buller's  move  on  the  Tugela.  Sir  Chafles  Warren  has 
crossed  the  river  with  the  whole  of  his  division,  or  rather  what  was 
left  of  his  division  as  part  of  it  was  sent  to  reinforce  Methuen 
and  another  part  to  Gatacre.  According  to  to-day's  telegrams  he 
has  bivoucked  between  two  and  five  miles  from  Tritchard's  Drift 
where  he  crossed.  Lord  Dundonald  and  a  force  of  cavalry  have 
already  come  in  contact  with  the  Boeis  about  eight  miles  north  of 
the  drift  in  the  neighbourhood  of  Acton  Homes.  The  Boers  were 
dislodged  from  the  kopjes  in  which  they  had  taken  up  their 
position,  fifteen  of  them  being  captured  and  one  field  cornet  and 
twenty  burghers  being  killed  or  wounded,  it  is  said.  On  the 
British  side  the  losses  consisted  of  one  officer  and  two  privates 
wounded  and  one  private  killed.  The  last  news  received 
from  General  Lyttelton  is  that  he  is  within  two  miles  of  the 
enemy,  advancing  in  extended  order,  so  it  is  probable  that  by 
to-morrow  we  shall  hear  of  his  forces  having  been  engaged. 
General  Buller,  in  addressing  his  troops  before  the  advance,  told 
them  that  they  were  going  to  relieve  Ladysmith,  and  "  there  will  be 
no  turning  back."  General  Gatacre  is  gradually  moving  up  from 
Sterkstroom,  and  has  pushed  some  of  his  troops  as  far  as  Bush- 
man's Hoek.  In  the  meantime  the  Boers  are  busily  engaged  in 
damaging  the  railways,  having  destroyed  the  culverts  at  Steynsburg 
and  Dordrecht.  Beyond  this  there  is  rx)  news  from  Gatacre  except 
that,  during  a  visit  to  the  farm  of  a  suspect,  some  Boers  ope  ned  fire  on 
our  scouts,  but  were  compelled  to  retreat,  no  loss  being  inflicted  on  the 
British  who  captured  thirty  horses  on  re-visiting  the  farm.  Lord 
Methuen  is  still  making  reconnaissances  in  force,  and,  so  far,  with- 
out losing  men.  Yesterday  a  column  was  sent  out  to  shell  a  laager 
discovered  the  day  before,  but  found  it  had  been  shifted.  Its 
new  position  was,  however,  found  and  shelled  vigorously,  but  witt\ 
what  effect  is  not  mentioned.  French  has  apparently  had  another 
"accident,"  a  further  patrol  of  New  South  Wales  Lancers  having 
been  surprised,  but  no  details  have  yet  come  to  hand,  except  that 
two  were  killed  and  fourteen  missing.  From  Mafeking  comes  the 
tale  of  a  wonderful  gun  firing  chemical  shells,  which  was  sent  up 
to  the  Boers  on  New  Year's-day.  It  has  not,  however,  done  much 
damage  yet  beyond  setting  fire  to  some  of  the  gardens. 


January  20,  1900. 


Ubc  Jnvestovs'  IReview. 


89 


TRADE    AND     PRODUCE. 

Reports  from  the  leading  trade  and  manufacturing  centres  are 
this  week  as  cheerfully  conlident  as  ever.  Orders  seem  to  be  avail- 
able in  abundance,  often  more  than  the  makers  care  to  take,  and,  if 
only  temporary,  the  comparative  ease  in  the  Money  Maiket  has 
afforded  some  relief  to  many  for  whom  6  per  cent,  and  cash  diffi- 
cult to  be  had  at  any  cost,  formed  a  heavy  burden.  From  one 
cause  or  another,  however,  probably  coal  has  recently  been  more 
in  people's  minds  than  any  other  article  of  tiade.  So  far,  probably, 
this  is  because  the  householder  has  been  feeling  the  pinch,  not  of 
scarcity,  for  it  has  not  yet  arrived  at  that  ;  but  artificial  scarcity,  for 
which  there  are  several  excuses.  There  are  the  railways,  which  are 
(he  chitf  offenders.  They  are  still  unable  t )  transport  the  coal  with 
half  the  celerity  the  consumers,  industrial  and  other,  would  wish. 
Then  the  miners  are  blamed — rightly  probably,  so  far  at  least — be- 
cause, having  long  been  in  the  receipt  of  high  wages,  they  are  bent 
on  "enjoying  "  the  fruits  thereof,  and  decline  to  work  more  than 
three  or  four  days  a  week,  in  order  that  they  may  do  so.  The  war 
is  another,  and  a  very  real,  factor  in  the  scarcity,  as  it  has  called 
forth  all  the  reservists,  and  thus  crippled  many  collieries  by 
deficiency  of  hands.  Ttiis,  indeed,  is,  to  some  extent,  affecting  in- 
dustry generally,  and  seems  likely  to  do  so  more  and  more.  Even  the 
influenzi  has  been  credited  with  its  sha'e  of  the  difficulty  of  getting 
coal,  and  it  does  seem  true  that  very  many  miners  are,  like  so  many 
others,  laid  low  by  this  malady,  and  that  the  quantity  of  coal  pro- 
duced has  thus,  in  a  measure,  been  restrct;d.  Now  tiiere  seems  no 
doubt  that  all  these  causes  contribute — om  of  them  very  power- 
fully— to  the  diminution  of  the  output.  But,  looking  more  particu- 
larly at  household  supplies,  and  especially  to  the  I^ondon  district, 
there  is  one  other  potent  factor  to  which  dealers,  profuse  in 
explanations  of  the  scarcity,  never  allude.  We  refer  to  the  amalga- 
mation of  London  retail  firms  which  began  about  two  years  ago  or 
more,  and  has  gone  on  until  there  are  few,  if  any,  firms  not  mixed 
up  in  it.  This  amalgamation — or  monopoly — is  costing  London 
householders  a  great  deal.  I>ast  summer's  prices,  somehow,  never 
greatly  varied  from  the  previous  wintffr's  terms,  but  the  present 
winter  terms  show  a  very  handsome  advance  on  those  not  only  of 
the  summer,  but  those  of  the  winters  for  many  a  long  year  back. 
While  acknowledging  the  several  causes  which  are  affecting  the 
coal  supply,  let  us  not  forget  this  one  of  the  London  monopoly  or 
"  ring."  It  will  remain  with  us  when  the  other  adverse  causes 
have  disappeared.  We  have  not  reached  top  rates  yet  in  the 
ascending  scale,  which,  of  course,  the  amalgamated  firms  regret 
and  bewail,  and  we  expect  that  even  this  season  will  yet  see  some 
reduccion  in  prices  ;  but  this,  we  liclieve,  is  true  also,  that,  while  the 
amalgamation  lasts,  London  coal  prices  wi'l  not  see  the  low  level, 
which  was  at  least  occasionally  visible  under  the  old  n'gime. 

Wheat,  which  last  week  was,  in  a  way,  trembling  in'the  balance, 
and  registered  no  change  in  the  average  price,  has  this  week  again 
turned  the  scale  upwards,  and  now  regi  ter  25s.  iid.  At  the  same 
time  the  farmers'  deliveries  increased  1  y  a  )  )ut  17,000  qrs.  on  the 
week ;  but  withal  the  business  has  not  been  extensive  nor  very 
active  either  at  provincial  markets  or  at  Mark-lane.  The  advance 
would  seem  to  be  very  much  a  sellers'  affair.  They  are  bent  on 
pushing  up  the  price,  and  seem  to  see  a  way  of  doing  it.  They 
may  succeed  for  a  time,  but  we  doubt  if  it  will  be  for  long,  or  to  a 
serious  extent.  Buyers  are  not  eager  to  do  business.  The  stocks  of 
wheat  are  not  getting  exceptionally  low.  There  have  been  no 
adverse  reports  about  the  Argentina  output,  and  scarcely  a  hint  of 
injury  from  the  "  fly  "  to  the  American  winter  crop.  In  spite  of  the 
activity. of  the  "  bulls  "  across  the  Atlantic,  the  market  there  has  not 
been  strong  for  some  time.  Western  receipts  have  been  on  a 
liberal  scale  and  the  clearances  light,  while  the  weekly  on  passage 
figures  showed  an  increase.  The  visible  supply,  new  basis,  is 
given  at  56,532,000  bushels  against  57,892,000  bushels  a  week  ago— 
a  decrease  undoubtedly,  but  not  a  very  alarming  one.  But  the 
week's  imports  into  the  United  Kingdom  are  286,953  'U'S-  as  compared 
with  229,040  qrs.  last  week.  The  advance  in  price,  then,  does  not 
appear  to  be  caused  by  any  actual  or  prospective  scarcity  of  wheat. 
Sellers  are,  for  the  present,  holding  more  firmly,  and,  if  they  con- 
tinue do  so,  they  may,  as  we  h-ive  said,  score  a  "slight  further  suc- 
cess ;  but  it  will,  we  believe,  be  limited  and  not  of  long  continu- 
ance. Futures  are  rather  in  a  drooping  condition,  and  are  not  likely 
to  show  more  than  the  ordinary  speculative  movement  for  some 
time  to  come.  The  news  of  the  Australian  crops  is  excellent.  The 
total  for  the  current  year  is  given  at  49,050,000  bushels,  against 
38,882,000  for  1898-99,  or  about  10,000,000  bushels  in  favour  of 
1899-1900.  Queensland  alone  shows  a  decrease,  having  suffered 
from  heavy  frosts.  "  Bradstreet's  "  estimate  of  the  wheat  in  sight 
east  of  the  Rockies  may  be  taken  by  sanguine  dealers  as  giving 
some  little  countenance  to  the  operators  here  pushing  for  a  rise. 
The  quantity  this  week  was  88,992,000  bushels,  against  89,252,000  last 
week,  and  51,579000  a  year  ago.  The  reduction  this  week  as  com- 
pared with  last  is  infinitesimal  and  not  worth  serious  consideration. 

Though  cash  and  near  dates  in  copper  have  been  fluttering 
from  ^'70  I2S.  6d.  to  ;f7o  17s.  6d.  and  even  i8s.  6d.,  the  market 
can  scarcely  he  said  to  have  shown  exceptional  vigour.  It 
needed  support,  and  the  Americans  supplied  this  to  some  extent, 
though  not  enough  to  strengthen  the  general  pitch  of  things.  The 
truth  seems  to  be  that  the  Amalgamated  Company  is  in  trouble  ;  it 
may  be  serious  trouble.  The  past  has  been  a  bad  year  for  trusts  in 
the  United  States,  and  the  Amalgamated  has  suffered  with  the 
others.  There  have  been  enormous  losses  in  connection  with  these 
combinations,  in  one  case  amounting  to  about  half  the  capital  of 
about  ;f.'4,ooo,ooo.  The  result  has  been  numerous  failures,  and  such 
losses  t)  individuals  as  means  practical  ruin.  It  is  not  surprising, 
then,  to  hear  that  trusts  have  lost  such  limited  popularity  as  they 
had,  and  that  the  electoral  agitation  against  them  has  been  greatly 
intensified.  The  Presidential  election  may  yet  turn  mainly  on  this 
question.  But  the  Copper  Amalgamation,  besides  suffering  in  this 
general  smash,  has  breakers  ahead  of   its  own  which  seriously 


menace  its  stability.  There  is  the  Heinze  litigation  for  one,  which 
may  prove  costly  and  prolonged.  The  Boston  Xdcs  Bureau 
declares  the  immediate  settlement  'f  this  litigation  at  imall  cost 
essential  to  the  safety  of  the  Amalgamated  Company,  while 
not  less  essential  is  the  bringing  of  the  Boston  and  Montana 
under  its  control.  But  to  accomplish  these  two  things,  and 
to  increase  the  Amalgamated's  ownership  of  Anaronda  and  Parrot, 
the  same  authority  asserts  that  the  Amalgamattd  stock  must  be 
doubled  or  raised  to  8130,000,000.  Whether  that  is  possible  in  the 
present  state  of  feeling  and  finance  in  America  may  well  be 
doubted.  It  is  not,  therefore,  greatly  to  be  wondered  at  that  the 
Amalgamated  representatives  here  do  not  afford  very  strong 
support  to  the  market,  and  that  the  mid-monthly  statistics,  though 
certainly  ''  good  "  in  a  sense,  have  had  comparatively  little  inlluence 
on  prices.  These  statistics  indicate  a  slight  decrease  in  the  visible 
supply,  this  totalling  22,035  '""s  against  22,817  on  December  31, 
and  24,393  a  month  ago.  The  total  supplies  were  11,305  tons,  and 
deliveries,  excluding  350  tons  of  "  standard  "  shipped  to  America 
from  Liverpool  and  Swansea  from  warehouses,  11,737  tons.  Chili 
charters  for  the  month  amounted  to  1,300  tons.  The  reduction  of 
the  Bank  rate  on  Thursday  seemed  to  give  a  little  more  animation 
to  the  '  bulls,"  and  cash  was  at  one  lime  run  up  to  £71  13s.  gd., 
three  months  going  at  £71  5s. 

Tin  was  favourably  affected  on  Monday  by  rather  strong  cables 
from  the  East  and  a  belief  that  the  purchases  on  behalf  of  America 
will  become  more  pronounced  at  no  distant  date.  That  may  be, 
but  at  present  the  American  demand  is  described  as  only  moderate, 
with  little  movement  in  prices.  But  on  Monday  the  market  here 
was  very  active,  and  the  morning  session  closed  with  an  improve- 
ment of  75«.,  the  cash  price  being  within  5s.  of  that  for  three 
months,  or  ;,i'l20  5s.  to  ;f  120  los.  But  in  the  afternoon  things  were 
more  easy,  nervous  holders  taking  the  opportunity  to  realise  their 
profits  ;  and  the  increase  on  the  day  came  down  to  £2  2s.  6d. 
Tuer.day  showed  more  ease.  About  850  tons  have  been  shipped 
frcm  London  to  New  York  to  date,  and  more  is  expected  to  be 
sent  before  the  close  of  the  week.  A  further  diminution  of  London 
stocks  is  therefore  looked  for,  though  it  is  hoped  that  the  quantities 
made  available  by  the  Billiton  and  Banca  sales  may  slightly  increase 
the  visible  supply.  Thursday  was  a  day  of  speculation,  but  little 
actual  business  in  tin,and  cash  closed  at  £119  2s.  6d. — an  improve- 
ment on  the  day,  though  still  below  Monday.  After  official  hours, 
however,  business  became  more  active,  and  the  rise  on  the  day 
was  stated  at  40s. 

Of  course,  the  leading  event  of  the  week  in  wool  was  the  open- 
ing of  the  first  series  of  sales  of  colonial  wool  on  Tuesday  last. 
The  result,  so  far,  was  rather  unexpected.  The  quantity  offered 
was  small,  the  attendance  of  buyers  good,  including  a  few  from 
the  United  States,  and  the  competition,  though  at  first  not  very 
vigorous,  improved  towards  the  close.  Yet  in  several  cases 
declines  were  recorded.  Messrs.  Jacomb,  Son  &  Co.  inform  us 
that  merinos  are  from  par  to  5  per  cent,  easier  than  at  the  close  of 
last  sales,  the  decline  being  noticeable  in  the  case  of  scoured  and 
wasty  greasies.  Crossbreds,  however,  were  firm  with  an  upward 
tendency.  South  Africans  were  not  well  competed  for,  and  may  be 
quoted  5  per  cent,  cheaper.  The  auctions  of  River  Plate  wool  at 
Antwerp  on  the  9th  and  loth,  and  at  Liverpool  on  the  12th,  resulted 
in  lower  prices  than  those  current  in  December  last.  The  reports 
from  the  manufacturing  districts  continue  excellent.  The  trend  of 
the  London  sales  during  the  week  has  been  downwards,  and 
unusual  quantities  were  withdrawn  from  auction.  The  attendance 
of  buyers  has  continued  good,  but  the  disposition  to  purchase  was 
not  so  strong.  The  result  is  quite  unexpected,  and  has  rather  upset 
calculations  at  Bradford  and  other  wool  centres.  There  is  a  dis- 
position, however,  to  hold  the  stocks  on  hand  and  await  develop- 
ments. American  dealers  appear  to  have  bought  pretty  fairly  at 
the  East  Indian  wool  sales  at  Liverpool  on  Thursday. 

Though  Manchester  cotton  manufacturers  remain  firm  in  their 
prices  and  comparatively  indifferent  about  new  orders,  their  books 
being  already  full  to  overflowing,  raw  cotton  is  rather  losing  the 
firmness  which  has  characterised  it  for  some  time,  and  both  spot 
and  futures  show  a  somewhat  drooping  tendency.  It  is  difficult  to 
say  what  has  brought  about  this  comparative  inactivity  in  the 
market.  Spinners'  stocks  cannot  be  very  large,  they  have  so  long 
been  buying  mainly  from  hand  to  mouth,  nor  can  there  yet  be  any 
certainty  as  to  the  outcome  of  the  cotton  crop.  The  downward  dip 
in  prices  is  not,  however,  serious,  nor  does  it  seem  likely  to  become 
so.  The  half-year  has  been  an  excellent  one  for  the  spinning  com- 
panies. They  have  all  been  earning  large  profits,  10  per  cent, 
dividends  are  becoming  common,  while  allowances  for  deprecia- 
tion, almost  unknown  in  certain  quarters  for  years,  are  now  con- 
siderable, adverse  balances  have  been  written  off,  and  reserve 
funds  established  instead.  There  were  slightly  more  activity  and 
firmness  in  the  "spot "  inarket  on  Thursday,  with  a  very  slight  rise 
in  price. 

Sugar  maintains  its  improved  tone,  and  beet,  with  only  moderate 
offerings  from  the  Continent,  again  advanced  aj^d.  per  cwt.  The 
course  of  the  market,  as  Mr.  Czarnikow  points  out,  has  been 
influenced  partly  by  American  purchases  and  the  changes  of 
temperature  on  the  other  side  of  the  Channel.  During  the  last  day 
or  two  the  United  States  have  refused  to  follow  the  rise,  and  a 
slight  reaction  was  noticeable,  though  this  was  only  temporary. 
Near  deliveries  u^ere  less  affected  than  forward  months,  indicating 
that  the  lack  of  sellers  of  available  sugars  is  responsible  for  the 
limited  business.  The  resistance  of  holders,  though  somewhat 
unusual  at  this  time  of  year,  is  after  all  not  surprising  in  face  of  the 
still  moderate  level  of  values  and  the  comparative  scarcity  of  cane, 
which  must  continue  during  the  present  year.  Besides,  the  con- 
sumption of  the  world  is  not  stationary  ;  on  the  contrary,  we  have 
now  to  reckon  with  Eastern  countries,  which  not  many  years  ago 
were  exporting  sugar,  and  are  now  importing.  Thus  the  statistical 
position  appears  sound,  and  is  likely  to  improve  as  the  year  goes  on. 
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BANK    NOTICES. 


NATIONAL    DISCOUNT   COMPANY,    LIMITED. 


Subscribed  Capital 

Paid-up      

Reserve  Fund 


846,665 
460,000 


NOTICE  IS  HEREBY  GIVEN  thit  the  RATES  of   INTEREST   allowed 
on  Deposits  are  reduced  as  follows,  viz. ; — 
To  TWO  AND  A  HALF  per  Cent,  per  annum  at  call. 

To  TWO  AND  THREE  QUARTERS  per  Cent,  at  seven  and  fourteen  days' 
notice. 
Money  received  for  fixed  periods  at  rates  specially  to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS,  Manager. 
LEWIS  BEAUMONT,  Sub-Manager. 
35,  Cornhill,  E.C  ,  Jani:ary  i8th,  1900. 

THE  UNION  DISCOUNT  COMPANY  OF  LONDON,  LIMITED. 


Capital  Subscribed 

Paid-up     

Reserve  Fund     ... 


:, 500,000 
750,000 
363,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  reduced  as  follows :— At  call  to  TWO  AND  A 
HALF  per  Cent. ;  at  seven  and  fourteen  days,  or  longer  notice,  to  TWO  AND 
THREE  QUARTERS  per  Cent.  The  Company  discounts  approved  bank  and 
mercantile  acceptances,  receives  money  on  deposit  at  rates  advertised  from  time  to 
time  in  the  London  daily  papers,  and  grants  loans  on  approved  negotiable  securities. 


39,  Cornhill.  January  i8th,  1900. 


CHRISTOPHER  R.  NUGENT,  Manager. 


THE    LONDON   CITY  AND    MIDLAND    BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  call  at  tly  Head  Office  and  London  Branches,  will  be 
THREE  per  Cent,  until  further  notice. 

J.  M.  MADDERS,        ■) 

S.  K.  MURRAY,  /Joint  General  Managers. 

D.  G.  H.  POLLOCK,  } 
5,  Threadneedle  Street,  E.C, 
January  i8th,  1900. 

PARR'S  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
this  Bank,  at  the  Head  Office  aud  Metropolitan  Branches,  on  Deposits  at  seven 
days'  call,  is  THREE  per  Cent,  per  annum  until  further  notice. 

JOHN  DU.V,  General  Manager. 

Bartholomew  Lane,  E.C,  January  18th,  1930. 

LONDON  AND  SOUTH  WESTERN    BANK,  Limited. 

Head  Office:  i68,  169  &  170,  Fenchubch  Street,  E.C. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Metropolitan  Branches  of  this  Bank  on  Deposits  repayable  at 
seven  days'  notice,  is  this  day  reduced  to  THREE  per  Cent,  per  annum. 

JOHN  WILLIAMS,  \  Joint 

ROBERT  WOODHAMS,  f  General  Managers. 
January  i8th,  1900. 

MARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  Deposits 
with  this  Bank,  subjea  to  seven  days"  notice,  will  be  THREE  per  Cent,  per 
annum  from  this  date  until  further  notice. 


68,  Lombard  Street,  E.C, 
January  i8lh,  1900. 


LUKE   HANSARD,  Manager. 


THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Branches  of  this  Bank  on  Deposits  subject  to  seven  days'  notice 
of  withdrawal,  is  this  day  reduced  to   THREE  per  Cent,  per  annum. 


5,  Princes  Street,  IVtjinsion  House, 
January  i8th,  igoo. 


CHARLES  GOW,  General  Manager. 


UNION    BANK  OF   LONDON,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  all 
Deposits  wilh  this  Bank  repayable  on  seven  days'  notice  (except  those  held  at  lower 
rates  by  special  arrangement),  will  be  THREE  per  Cent,  from  this  date  until 
further  notice,  which  will  be  given  by  advertisement  only. 

R.  H.  NUNN,  Manager. 

January  i8lh,  1900. 


BIRKBECK     BANK. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  notice  of  withdrawal,  will  be  THREE  per  cent,  per  annum 
from  this  date  until  further  notice. 

„       ,  FRANCIS   RAVENSCROFT,  Manager. 

Southampton  Buildings,  Chancery  Lane,  W.C., 
January  18th,  1900. 


BANK   OF   SCOTLAND   (LONDON   OFFICE). 

NOTICE  IS   HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  will  be  THREE  per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
19,  Btshopsgate  Street  Within,  E.C, 
January  18th,  igoo. 


THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTEREST  allowed  o-i 
Deposits  with  the  Union  Bank  of  Scotland,  Limited,  at  this  Office  will  be  THREE 
per  Cent,  per  annum  from  this  date  until  further  notice. 

J       ,       „_       ^     „      ^.„  J.   A.   FR.\DGLEY,  Manager. 

London  Office,  62,  Cornhill, 
January  18th,  1900. 


BANK     NOTlCES—confinue^. 


THE  COMMERCIAL  BANK  OF  SCOTLAND,  Limited 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed 
on  Deposits  at  this  Office  will  be  THREE  per  Cent,  until  further  notice  by 
advertisement. 

AND.  WHITLIE,  Manager. 
6a,  Lombard  Street,  London, 
January  18th,  1900. 

ROYAL    BANK    OF  SCOTLAND   (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  1  HREE  per  Cent,  until  further  notice. 


123,  Bishopsgate  Street  Within, 
January  i8th,  1900. 


J.  T.  HORLEY,  Manager. 


THE    CLYDESDALE     BANK,     LIMITED 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  this  Office  will  be  THREE  per  Cent,  per  annum  until  further  notice. 


30,  Lombard  Street,  London,  E.C, 
January  i8th,  1900. 


JOHN  CRAGG,  Manager. 


CLERICAL,  MEDICAL 
AND  CENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed— 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Dividea  was  £515,34-6 m 

Chief  Office  :— 

15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WIIITTALL, 

Actuary  and  Secretary. 


To    Correspondents. 

The  EoiTORcannotundertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveilinp,  London." 


XTbe  Jnvestovs'  IRevtew, 

The    Week's    Money    Market. 

Bank  Rate  4I  per  cent.     (Reduced  from  5  per  cent, 
on  January  18.) 

Norfolk  House,  Friday  Evening. 
Discount  rates  have  gone  steadily  down  all  this  week, 
and  although  the  change  in  the  Bank  rate  from  5  per 
cent,  to  4^  per  cent,  on  Thursday  did  not  come  as  much  of 
a  surprise  to  the  market  it  had  the  effect  of  weakening 
them  still  further.  The  quotation  for  three  months' 
remitted  paper,  which  a  week  ago  was  firm  at  3^  per 
cent.,  is  now  no  better  than  3J  to  3f  per  cent.,  and  it 
seems  probable  that,  with  the  abundant  supplies  of 
floating  credits  still  in  the  market,  the  rate  will  drop 
even  lower  before  it  hardens  again.  Very  few  full 
three  months'  bills  have  come  on  the  market,  and 
brokers  have  not  been  particularly  an.\ious  to  see  the 
supply  increased.  Short  dated  paper,  however,  has 
been  very  much  sought  after,  and  the  competition  to 
obtain  it  has  been  so  keen  that  we  found  it  impossible 
to  get  an  accurate  quotation.  Brokers  early  in  the 
week  quoted  anything  from  3  to  3J  per  cent,  for  bills 
maturing  in  February,  and  from  3J  to  3^  per  cent,  for 
March  paper,  but  the  actual  rate  soon  became  a  matter 
for  individual  sellers  to  arrange,  and  the  discount 
houses  even  took  in  bills  at  as  low  as  2^  per  cent. 


January  20,  1900. 


XTbe  Jnvestovs'  IReview. 
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The  Money  Market  has  been  flooded  with  funds  to 
such  an  extent  that  the  discount  houses  have  found  it 
impossible  with  the  restricted  business  they  have  been 
doing,  to  find  employment  for  all  the  loans  offered  to 
them.  The  result  has  been  that  call  money  has  been 
practically  unlendable,  and  the  rate  has  gradually  fallen 
from  2  per  cent,  to  li  per  cent.,  while  seven  day 
advances,  which  commanded  2|  per  cent,  in  the  early 
part  of  the  week,  could  be  easily  obtained  in  the  second 
half  at  2  per  cent.  It  is  not  hard  to  find  plenty  of 
reasons  for  this  state  of  affairs.  Investors  are  reluctant 
to  lock  up  the  money  received  from  their  dividends 
and  in  rther  ways,  and  bankers  have  therefore 
large  floating  balances  for  which  they  must  try 
to  find  an  outlet.  In  order  to  find  the  money 
for  these  dividends,  as  we  have  already  explained,  the 
Government  has  had  to  borrow  largely  from  the  Bank, 
and  by  so  doing  has  naturally  created  a  supply  of  new 
credit,  which  has  also  found  its  way  into  the  market. 
There  is  yet  another  cause  for  this  superabundance  of 
money,  due  to  the  almost  total  cessation  of  business  on 
the  Stock  Exchange.  So  much  have  the  accounts 
dwindled  in  extent  that  many  members  have  found  it 
possible  to  pay  off  at  their  bankers  loans  amounting  in 
the  aggregate  to  very  large  sums,  which  have  hitherto 
been  renewed  from  account  to  account,  until  they  had 
become  practically  a  permanency.  Add  to  all  these 
reasons  the  fact  that  there  has  been  no  break  in  credit 
anywhere,  and  it  is  easy  to  understand  that  cheap 
money  was  inevitable. 

Notwithstanding  that  the  Bank  received  further  large 
sums  of  gold  from  the  United  States,  the  net  influx  on 
balance  for  the  week  ended  Wednesday  last  was  only 
;^45,ooo.  Large  amounts  were  withdrawn  for  the 
Indian  currency  department,  and  a  considerable  sum 
was  taken  out  for  actual  shipment  to  India.  This 
departure  from  the  usual  custom  has  been  rendered 
necessary  by  the  action  of  the  India  Council  in  charging 
as  high  as  is.  4^d.  per  rupee  for  telegraphic  transfers  ; 
and  it  is  possible  that  still  more  gold  will  be  taken  in 
the  near  future  as  Eastern  Banks,  of  course,  find  it 
cheaper  to  send  the  metal  out.  Exports  of  bullion  to 
Argentina  are  also  being  mentioned  in  well-informed 
circles,  but  no  very  large  amount  is  involved  ;  and 
unless  Continental  exchanges  move  against  us  to  a 
greater  extent  than  seems  probable  at  present,  the 
drain  of  gold  is  not  likely  to  become  serious. 

The  Bank  return  on  Thursday  disclosed  increased 
strength  in  the  position,  enough  to  have  justified  a  still 
greater  reduction  had  other  things  been  equal.  A 
much  larger  quantity  of  gold  has  returned  from  the 
country  than  is  usual  at  this  time  of  the  year,  the  stock 
of  coin  and  bullion  having  increased  by  ;^i, 178,547,  and 
as  notes  to  the  value  of  ;^i03,o2o  have  also  come  in 
from  circulation,  the  reserve  has  risen  by  ^^i, 281, 567 
and  now  stands  at  ,^23, 113, 423.  Other  securities  have 
been  reduced  by  ;^2, 239,992,  the  greater  part  of 
which  is  accounted  for  by  bills  maturing,  but  a  small 
proportion  is  due  to  repayments  of  advances  made 
against  gold  imports,  and  other  deposits  are  also  lower 
'^y  p^i)7io,i97.  Public  deposits,  on  the  other  hand, 
have  risen  by  ^^654,533,  the  payment  of  taxes  now 
beginning  to  have  an  effect.  From  the  Treasury 
Return  to  January  13  we  find  that  the  receipts  for  the 
week  amounted  to  ^3,039,769,  and  expenditure  to 
;^3, 022,467,  and  this  latter  amount  included  about 
;^i,ooo,ooo  more  spent  on  the  supply  services  than 
during  the  corresponding  period  of  last  year.  As 
expenses  and  revenue  about  balanced  each  other  the 
increase  in  the  Government  balance  at  the  Bank 
represents  the  receipts  from  taxes  since  the  date  of 
the  return. 

SILVER. 
The  possibility  of  the  Indian  Government  coming  into  the  market 
as  a  buyer  of  silver  has  had  the  effect  of  causing  speculative  pur- 
chases, which  have  pushed  up  the  price  of  bars  to  27,"„d.  per 
ounce.  About  this  figure  a  little  buying  took  place  on  behalf  of 
the  Mint,  but  the  Eastern  banks  have  ten  out  of  the  market,  and 
sellers  were  inclined  to  let  the  metal  go.  It  is  very  much  ques- 
tioned whether  the  Indian  Government  will  purchase  silver,  and  in 
well-infi  rmcd  quarters   it  is   stated   that  authoritative  assurances 


hive  been  given  that  it  will  not  do  so.  On  the  other 
hand,  many  observers  who  have  watched  the  course  of 
events  believe  that  it  may  have  to  do  so  in  the  end. 
It  is  quite  contrary  to  its  policy  of  maintaining  the  rupee 
at  any  cost,  as  purchases  of  silver  at  the  present  juncture 
must  tell  severely  upon  the  exchange  market  later  on  when  excep- 
tional demands  have  been  removed.  But  we  have  already  seen  the 
anticipations  of  the  Indian  Government  falsified  in  the  matter  of 
a  maximum  for  telegraphic  remittance,  and  there  is  no  saying  that 
the  needs  of  the  Currency  Department  may  not  upset  their  calcula- 
tions in  another  direction.  The  reserve  of  silver  rupees  in  that 
Department,  according  to  cabled  advices,  had  declined  to  7i  crores 
some  ten  days  ago,  and  since  then  nearly  ^j  ,000,000  sterling  has 
been  either  earmarked  or  shipped  to  India,  representing  about 
ij^  crores,  the  whole  of  which  will  probably  be  paid  into 
the  Department  in  exchange  for  rupees.  Whatever  may  be 
the  intentions  of  the  Government,  these  demands  may  prove  too 
strong  for  it,  and  it  may  be  forced  to  utilise  some  of  the  gold  it  holds 
in  purchasing  silver.  In  saying  this,  however,  we  are  by  no  means 
sure  that  it  will  have  to  come  into  the  market  for  this  operation,  as 
it  is  believed  to  have  options  of  native  coin.age  that  can  be  melted 
down.  Having  done  away  with  its  "  maximum  "  for  telegraphic 
transfers,  the  India  Council  once  again  signalised  its  independence 
of  all  human  prognostications  by  selling  bills  and  transfers  on 
Wednesday  lo  the  tune  of  8  )J  lacs.  Many  of  those  who  tendered 
on  that  day  were  under  the  impression  that,  the  maximum  being 
swept  away,  the  s'alits  quo  aitc  wou'd  corns  into  force,  and 
the  Council  would  only  allot  the  50  lacs,  and  charge  •'  special  "  rates 
for  anything  more.  They,  therefore,  applied  for  transfers  as  high 
as  IS.  4id.,  and  had  the  chagrin  of  seeing  applicants  at  is.  4id.  for 
the  same  means  of  remittance  receive  83  per  cent,  of  their  tenders. 
It  was  a  wonderful  exhibition  of  independence,  but  it  certainly  was 
not  business. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  23,37,88,908  realising  ;,f  15,629,144.  As 
the  Budget  estimated  for  ^f  17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  just  over  2o|^  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  ten  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total,  and  if  allow- 
ance is  made  for  the  ^^1,650,000  in  gold  "ear-marked  "  thus  far,  the 
amount  required  to  be  sold  each  week  is  raised  to  about  4Si  lacs. 
The  amount  offered  next  week  is  50  lacs. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  January  17,  1900. 

ISSUE  DEPARTMKNT. 


Note   Issued 49,97*1635 


Government  Debt  .........  11,015,100 

Other  Securities 5,784,900 

Gold  Coin  and  Bullion 33,176,635 

Silver  Bullion . 


Proprietors' Capital    14,553,000 

Rwt 3i472.9'4 

Public    Deposits   (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and    Dividend   Ac 

counts) 10,591,554 

Other  Deposits 43. 510,1^6 

Seven  Day  and  other  Bills,.         194,847 


;£49.976,635 
BANKING  DEPARTMENT. 


^£49,976,635 


Dated  January  18,  igoo. 


;£72,322,5ot 


Government  Securities. . ..  19,057,1^7 

Other  Securities  30,151,921 

Notes  2i,753,8co 

Gold  and  Silver  Coin 1,359,623 


;£72,322,5oi 
H.  G.  BOWEN.  Chit/  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  ret«rn  last  year  : — 

Banking  Department. 


Last  Year. 
Jan.  18. 

Jan.  10, 
1900. 

Jan.  17, 
1900. 

Increa.«:c. 

Decrease. 

I 

3,431,399 

8,003,373 

41,116,206 

■47,872 

13,387,036 
31,761,909 
22,102,905 

Liabilities. 

£ 

3,426,733 

9,937,021 

45,220,383 

143,789 

19,057,157 

32,39',9i3 
21,831,856 

I 

28.325,855 
39i    p.c. 
5       ,. 

£, 

3,472,914 

10,591,554 

43,510,186 

191.847 

'9057,157 
30,151,921 

23," 13.423 

I 

28,222,835 

42i  p.c. 
4t     » 

I 

45,181 
654,533 

„  51.058 
Decrease. 

2,239.992 

£ 

Pub.  Deposits 

Other  do 

7  Day  Bills 

Assets.  _ 
Gov.  Securities  . . 

Other  do 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate 

1,710,197  -. 

Increase. 

1,281,557 

2,99', 754 

2,991.764 

Incre.isc. 

Decrease. 

26,665,600 
44}  p.c. 

3i    i> 

jC 

103,02D 

Foreisn  Bullion  movement  for  week  ;^45,ooo  in. 
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^be  Jnveatots'  IRevievv. 


January  20,  1900. 


LONDON 

BANKERS'  CLEARING. 

Month  of 

1899. 

1898. 

Increase. 

Decrease. 

^ 

t. 

£, 

£, 

J^inuary 

727,782,000 

fi73i28i»ooo 

54,501,000 

— 

rebruaiy 

763,935,000 

648,601,000 

"5»334.ooo 

— 

March 

938,633,000 

799,590,000 

i39.'73,oco 

— 

April 

670,861,000 

597,410,000 

73.451.oco 

— 

May 

911,389,000 

792,353,000 

119,036,000 

— 

June 

677,669,000 

588,169,000 

89,500,000 

— 

July 

780,557,000 

611,482,000 

16.^,075,000 

— 

August 

809.871,000 

714,183,000 

95,688,000 

— 

September 

630,561,000 

553.632.oco 

76,629  000 

— 

October 

693.583,000 

643,674,000 

49,909,0:0 

— 

Week  ending 

.Nov,    I 

192,508,000 

170,141,000 

22,767,000 

— 

8 

I54i363i0oo 

145,096,000 

9,267,000 

— 

.1        15 

181,481,000 

175.689,000 

5,792.000 

■ — 

ir          22 

162,841,000 

133,748,000 

29,053,000 

— 

..          29 

148,854,000 

168,820,000 

— 

19,966,000 

OJec.     6 

221,254,000 

163,438,000 

57,816,000 

— 

1.        ».3 

145,768,000 

138,03:2,000 

7.736,000 

— 

,,        20 

200,425,000 

198,014,000 

24,iir,oco 

— 

..        27 

116,218,000 

127,826,000 

— 

ii,6o8,oco 

Total 
to  date. 

9,016,166,000 

7,975,041,000 

1,031,115,000 

- 

1900. 

1899. 

Increase. 

Decrease. 

Jan.      3 

253,184,000 

232,987,coo 

19,197,000 

■ — ■ 

II        10 

169,680,000 

154,458,000 

15,222,000 

— 

M                17 

196,233,000 

199,606,'- 00 

— 

3.373.000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterd  m      

Brussels    

Vienna 

Rome 

£t.  Petersburg 

iMadrid 

iLisbon  

:  'Stockholm     

-■  ■Copenhagen 

-'jCalcutta    

"Bombay    , 

.-^ew  York  call  money 


4 
6 
6 
6 
4i 

\k 

5 

6 
4 
5i 
6 
6 
8 
9 
2-3 


Altered. 


January  ii,  1900 
January  12,  1900 
January  12,  igoo 
January  12,  1900 
January    16,  1900 
October  17,  1899 
December  6,  1899 
August  37,  1895 
December  14,  1859 
August  3,  1S99 
January  11,  1899 
March  17,  1899 
December  14   1899 
January  11,  1903 
January  16,  1900 


Open 
Market. 


53 

% 
4i 

:i 
4} 

t 
4 
5 
5 

s 


\  Nominal. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Pla 


>€*aris chqs. 

J>-Brussels      j  chqs. 

.  Amsterdam    ....    short 

Berlin !  chqs. 

Do !3mths 

Hamburg '  chqs. 

Frankfort '  short 

"  Vienna    !  short 

St.  Petersburg.  .3  mthi 

New  York 1 60  dys 

Lisbon    |  sight 

Madrid   .-.  ..I  sight 


Last 
week's. 


25*21} 

25*26 
12*07 
20-49^ 
20-28^ 
20-49i 
20'48 
^4'23 
93'75 
4-83^ 
361 

32"20 


Latest. 


Place. 


Last 
1  week's. 


25-19 

25'«2 

I2'06| 

20-47 

20-30^ 
20-48J 
20-49 
24-22 
9403 
4-B3J 
36?.d. 

32'2J 


sight 


nthsl 


Italy    , 

!  Do.   gold  prem 
Consianiinople. . 
|B.  Ayres  gd.  pm.|     ..     \ 
Rio  de  Janeiro..  90  dys 

iValparaiso 90  dys 

jCalcutta i  T.  T. 

1  Bombay !  T.  T. 

T.  T. 

T.  T. 

T.  T. 


Hong  Kong  . 
[Shanghai    . 
; Singapore  . 


2698 
107 
110*15 
129*60 
7a 
16^ 
1/437 
1/45V 
l/ii^ 

i/in!k 


Latest. 


26*97 
107*13 
110*05 
129*10 

i\\ 

i6i 

1/4-.V 

2/8i 
i/i  1  ,'a 


BANK  OF  FRANCE  (25  francs  to  the  £). 


•Gold  in  hand.. .. 
Silver  in  hand  . 
Bills  discounted 

Advances    

Note  circulation 
Public  aeposits. 
Private  deposits 


Jan.  iS,  19C0.  Jan.  ii,  1900.  Jan.  4,  19C0. 


75,720,coo 
45,704.o£o 
47,512,920 
19,018,360 
161,496,720 
9,982,240 
19,003,000 


75,131,160 

45,772,800 
48,524,630 
19, [25  840 

163,741, sfo 

10,492,920 
19,630,600 


Jan.  19, 1899. 


I 

74,612,240 
45,882,640 
50,705,000 
20,i4j,88o 
166,519,840 
11,052,600 
20,297,640 


I 

72,578,640 
47,905.080 
42,315.640 
18,628,120 
156,020,6  o 
18,059,480 
23,623,680 


ivate  deposits    19,003,000        19,030,600  20,297,040         23,623,6- 

Proportion  between  bullion  and  circulation  73^  per  cent,  against  73^  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Net  deposits      


Jan. 13, 1900 


I 

29.054.ojc 
11,752,003 

1^5,248,000 
3,264,000 

149,858,000 


Jan.  6,  i^oD.   Dec.  30, 1899. 


28,800,000 
10,998,000 

135,5:0,000 
3, 346,  £00 

149,790,000 


Jan.  14,  1899. 


2^1,700,000 
10,526,000 

i34>738,ooo 
3,2c8,6oo 

148,0  0,000 


35,636,000 
ir,ti  06,000 

143.370.000 
3,i2i,6co 

167,162,000 


Cash  in  hand  .... 
Bills  discounted  .. 
Advances  un  stocks 
Note  circulation  .. 
Public  deixisits. . . . 


Jan.  15, 1503. 


38,793,250 
42,484,250 
4,324,000 
57,710,400 
35.155.700 


Jan.  6,  1900. 


Dec.  30, 1899. 


36,536,050 

47,993.100 

5,367,700 

63.272,750 

24i.TO5iOOo 


Jan.  14,  1899. 


35,044,800 
53,996,003 
7,083,750 
67,946,650 
23,781,050 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Legal  reserve  1825  percent,  of  nst  deposits  ;  thtrrefore  the  surplus  reserve  (specif 
and  legal  tenders)  exceeds  this  sum  by  j^3  3ji,5oo  against  an  excess  last  week  of 

;C2.35o,5oo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Jan.  11,  i^oo. 

Jan.  4,  15C0. 

Dtc.  28,  i899.ljan.  12,  1899. 

4,316,240 
18,0^6,603 
22,971,520 

2,233,8co 

4.5?9.48o 
19,103,880 
22,606,640 

3,038,720 

4.3^9.440 

I9,025,t8o 

22,595, lOD 

2,902,400 

4,6^3,720 
18,574.720 
21,422,520 

3,610,040 

Deposits 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  &). 


Jan.  15, 1900. 

Jan.  6,  19C0. 

Dec.  30,  1899. 

Jan.  14,  1899. 

8,870,792 
1,945,250 
2,435.708 
56,369,667 
15,979.250 

£. 

32,843,165 
8,842,958 
2,044,208 

3,i6i,t66 
58,997,503 
18,531,208 

32,750,4'7 

8,8j9,9i6 

8(1,250 

3,184,333 

60,748,500 

20,317.000 

29,916,0^3 
10,415,083 

2,414,666 
57,254.666 
18.096.416 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Jan.  13, 1900.  Jan.  6,  1900. 


Gold    ]  13,600,080 

Silver   14,638,320 

Bills  discounted    ;  41,880,200 

Advances  and  loans ]  5,260,680 

Notes  in  cir.-ulation    I  61,007,160 

Treasury  advances,  coupon  | 

account  j  21,400 

Treasury  balances I  1,757,048 


13,600,080 
14,565,800 
4i.«93.720 
5,200,^20 
60,912,520 

20,400 

1,254,880 


Dec. 


1899. 


I3,6oo,c8o 
14,498,560 
41,808,000 
5.332,640 
60,717,040 

30,360 

1,460,600 


Jan.  14,  1899. 


£. 

11,061,640 
8,307,200 

48,203,560 
2,815,440 

58,417.240 

711,640 
66,160 


LONDON  COURSE  OF   EXCHANGE. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.     .    

Marseilles    , 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon   

Oporto 

Copenh-<gen 

Chrtstiania 

Stockholm    


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I3'l} 

"•4I 

35 '631 

3o*79 

20*79 

25'25 

25'533 

a5"55 

25-80 

24*67i 

248 

24w 

a7'43l 

48t 

36  H 

35& 

35d 

18-57 

i8*v 

18-57 


an.    12. 

Jan.  17. 

I2-li 

.2-1} 

I2-4i 

12-43 

25-60 

25-s6i 

20-76 

20-76 

ao-76 

ao-76 

25-23J 

25-22i 

25"52i 

25-48! 

25-52^ 

25-50 

25-75 

2S'73i 

24-62 

24-62 

24  *t 

24: 

24* 

24; 

27-35 
48  i 

48fi 

3«^ 

36ti 

35  i 

35? 

3S-'i 

35i 

18-56 

18-57 

18-56 

18-58 

18-56 

18-58 

wiS 

"•4I 

25-53i 

20-75 

20-75 

25 -2  It 

25"47l 
25-48} 
25'73t 
24*tx> 

"\ 

27-42! 

48» 
36J 

353 

18-57 
18-53 
18-58 


OPEN    MARKET    DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  3|— 3i 

Three  monihs  ,,  ..  ..  ..         ..  ••       3i  -  f 

Four  months  ,,  ..  ..         ..  ..         ..        '^~~  h 

Six  months  ,,  _  ..         ..         ..         ..         ..       3i—  5 

Three  montjis  fine  inland  bills  ..  4 

Four  monthb  ,,  ..         ..        4  —  i 

Six  months  ,,  ..  ..  ..  ..  ••4  —  J 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 
Bank  of  England  minimum  discount  rate  . .  . .         . .  4 J 

,,  ,,  short  loan  rates  ..  ..  ..         ..         ..  — 

Banker's  rate  on  deposits       ..         ..         ..         ..  ..  ..  3 

Bin  brokers'  deposit  rate  (call)         sj 

,,  7  and  14  days' notice  ..         ..         ..  ..  2J 

Current  rates  for  7  day  loans  . ,         . .  . .  . .  . .  z 

,,  for  call  loan      .  ,.  ..  .-  ..  .,  ij— 2 


Stock  Market   Notes  and    Comments, 

We  have  heard  it  remarked  in  several  quarters  that 
dealings  on  the  Stock  Exchange  have  reached  a  lower 
ebb  one  or  two  days  this  week  than  for  many  years  past. 
It  is  impossible  to  say  for  certain  whether  this  is  the  case 
or  not,  and  such  statements  are  generally  made  in  times 
of  great  stagnation  ;  but  there  can  be  no  doubt  that 
business  in  all  markets  has  been  most  wofully  restricted, 
and  we  are  not  surprised  that  brokers  have  been  pulling 
very  long  faces  over  the  paucity  of  orders.  The  most 
significant  fact,  however,  is  that  all  the  principal  Stock 
markets  of  the  world  are  in  pretty  much  the  same 
condition.  Whether  we  turn  to  Paris,  Berlin,  or  New 
York,  we  find  the  same  story  of  inanition,  while  inter- 
national dealings  between  these  centres  and  London 
have  come  almost  to  a  full  stop. 

This  is  all  the  more  surprising,  is  everywhere  the 
financial  tension  which  dominated  the  position  a 
fortnight  ago  has  greatly  relaxed,  and  under  ordinary 
circumstances  the  reduction  of  our  Bank  rate  from  the 
high  level  of  6  per  cent,  to  the  more  normal  4I  per 
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cent,  now  ruling  might  have  been  expected  to  cause 
a  smart  revival,  both  in  speculative  and  investment 
business.  But  it  is  easy  to  account  for  the  hesitation 
shown  to  embark  on  large  operations  in  the  present 
position  of  affairs.  In  spite  of  the  Jingoistic  talk,  which 
is  still  so  prevalent,  about  what  we  are  "  going  to  do" 
in  South  Africa,  well-informed  operators  are  not  nearly 
so  confident  about  the  result  of  the  war  as  they  pretend, 
and  foreign  markets  are  perhaps  in  a  better  position 
than  we  are  to  judge  of  our  prospects  in  that  quarter. 
The  fact  that  Paris,  Berlin,  and  New  York  are  doing 
practically  nothing  pending  developments  in  Natal 
may  therefore  be  taken  as  eloquent  testimony  to  the 
momentous  issues  at  stake  for  the  British  Empire  in 
South  Africa.  All  the  world  is  watching  and  waiting 
for  news  from  General  Buller,  and  if  we  are  destined  to 
suffer  another  serious  reverse  the  effect  would  be  abso- 
lutely appalling.  It  is  true  that  the  latest  scraps  of 
news  allowed  to  filter  through  from  the  front  are  more 
encouraging  than  any  we  have  received  for  a  month  or 
more,  but  even  if  General  Buller  is  completely  success- 
ful in  his  operations,  it  will  only  be  at  a  tremendous 
cost,  and  the  end  of  the  war  will  not  by  any  means  be 
in  sight  then.  Our  real  diiSculties  will  only  begin  when 
we  commence  the  long,  tedious  advance  on  Pretoria 
through  a  hostile  country,  harassed  by  the  guerilla 
tactics  of  the  enemy,  with  hundreds  of  miles  of  com- 
munications to  keep  open,  and  the  whole  of  our  com- 
missariat and  ammunition  supplies  dependent  on  horse 
or  mule  transport.  It  is  a  prospect  which  may  well 
cause  considerable  hesitation  in  "  buying  a  '  bull '  "  of 
any  stock  in  the  market. 

However,  although  business  has  been  dismally  stag- 
nant, prices  have  been  steadily  advancing  all  the  week 
under  the  influence  of  cheap  money  and  the  hope  that 
news  may  be  received  any  moment  of  a  substantial 
British  success.  Jobbers  have,  therefore,  raised  quota- 
tions in  self-protection,  and  it  will  probably  be  found, 
even  if  expectations  are  fullilled,  that  the  good  news 
looked  for  has  been  fully  discounted.  As  to  the  progress 
of  the  war,  we  may  hope  for  the  best,  but  we  cannot 
shake  off  the  fear  that  we  may  be  doomed  to  bitter 
disappointment  ;  in  any  case,  prophesying  until  we 
know  is  a  thankless  task  in  such  circumstances.  With 
regard  to  the  monetary  outlook,  however,  we  are  on 
surer  ground.  For  the  present,  the  conditions  are 
admittedly  far  easier  than  we  had  any  grounds  to 
expect,  but   to  a  large  extent  they  are  quite  illusory. 

We  explain  elsewhere  that  the  contraction  of  specu- 
lation has  released  a  great  deal  of  credit,  but  when 
business  is  resumed  on  its  usual  scale  this  will  quickly 
be  re-absorbed,  and  if  another  slump  occurs  a  large 
amount  will  be  irretrievably  lost.  In  either  case  the 
result  will  be  much  the  same  as  far  as  the  Money 
Market  is  concerned.  Another  factor  is  that  prices  of 
commodities  in   almost  every   direction  are  becoming 

(dangerously  inflated,  and  this  means  that  more  money 
will  be  required  to  carry  on  the  trade  of  the  country. 
Finally,  the  Government  will  be  compelled  to  raise 
twenty  or  thirty  millions  before  very  long,  and,  what- 
ever means  it  adopts  to  obtain  the  money,  the  market 
is  bound  to  be  dislocated  for  a  time.  It  will  then  only 
require  moderate  foreign  withdrawals  to  place  us  in  a 
very  tight  corner,  and  how  the  present  level  of  values 
is  to  be  maintained  in  view  of  such  contingencies  (apart 
altogether  from  the  chief  danger  of  further  reverses  in 
South  Africa)  we  entirely  fail  to  see. 

Outside  the  general  influences  alluded  to  above,  the 
only  factor  of  any  importance  has  been  the  announce- 
ment of  several  Home  Railway  dividends  and  the  issue 
of  one  or  two  of  the  earlier  reports.  They  are  not  very 
exciting,  and  the  market  for  the  most  part  treated  them 
with  supreme  indifference.  The  Great  Central  an- 
nouncement caused  decided  disappointment,  especially 
as  there  was  another  unfortunate  mistake  in  the  official 
notification,  and  a  great  deal  of  unnecessary  delay  in 
rectifying  it.  These  errors,  which  are  utterly  inex- 
cusable, have  been  much  too  frequent  of  late,  and  it 
would  be  well  if  the  Stock  Exchange  made  very  strong 
representations  on  the  subject.  The  reduction  in  the 
Brighton   dividend   was  fully  anticipated,  and   it   had 


little  effect  on  the  price.  Judging  by  the  Brighton  and 
Great  Eastern  reports,  which  will  be  found  summarised 
in  another  column,  the  principal  feature  of  the  half- 
year  will  prove  to  be  further  increases  in  the  wages 
bills  and  rather  heavy  additions  to  the  cost  of  fuel  and 
materials.  Very  little  of  the  increase  in  gross  receipts 
has  been  saved  from  net  revenue,  and  the  experience  of 
the  other  companies  will  probably  be  very  similar.  As;. 
to  the  steady  piling  up  of  capital  and  capital  charges,, 
that  is  past  praying  for. 


The   Week's   Stock   Markets. 

Deadly  dulness  has  been  the  predominant  note  on  the  Stock 
E.xchange  this  wetk  as  far  as  business  was  concerned,  but  with" 
the  renewed  case  in  the  Money  Market  and  great  expectations  as 
to  the  success  of  the  pending  operations  in  Natal  dealers  have 
been  inclined  to  take  a  very  cheerful  view  of  the  situation,  and 
prices  have  generally  advanced,  in  spite  of  the  absence  of  active' 
dealings.  The  week  began  with  rumours  that  our  troops  hacf 
safely  crossed  the  Tugela,  and  day  after  day  the  House  has  heert 
on  the  alert  for  news  of  a  decisive  engagement,  which  wouI<i 
greatly  improve  our  position  at  the  front.  Patience,  however,  is 
the  chief  vii  tiie  which  members  have  had  to  cultiv  ite,  and  day 
after  day  has  passed  with  only  the  most  fragmentary  scraps  of 
reliable  news  as  to  what  is  taking  place  at  the  front.  But  every-  • 
body  is  convinced  that  the  mistakes  of  a  month  ago  are  not 
to  be  repeated,  and  there  has  been  a  great  deal  of  counting; 
of  chickeni  before  they  are  hatched,  so  that  if  anything  untoward' 
occurs  the  reaction  will  probably  be  disastrous.  Fortunately  the- 
open  account  has  been  reduced  to  very  small  dimensi  )ns,  and  the 
approach  of  the  settlement  is  regarded  with  perfect  equ  inimity  on' 
all  hands.  At  the  same  time  no  one  is  prepared  to  back  his  ■ 
sanguine  views  of  the  outlook  by  large  purchases,  and  the  foreign- 
markets  also  prefer  to  play  a  waiting  game,  in  view  of  the 
tremendous  issues  involved.  We  shall  be  in  a  better  position  to" 
discuss  the  situation  next  week. 

Consols  have  romped  away  to  the  region  of  loij,  putting  on  a 
substantial  fraction  every  day,  and  on  balance  they  show  a  gain  of 
about  2  points.  This  is  due  partly  to  the  decline  in  money  rates 
and  partly  to  the  South  African  outlook,  and  the  market  appears  to 
have  forgotten  that  the  Government  will  have  to  appeal  for  power 
to  issue  other  twenty  or  thirty  millions  as  the  second  instalment  of 
its  war  bill.  Indian  sterling  issues  have  advanced  in  sympathy,  • 
and  Rupee  Paper  has  forged  ahead  on  the  strength  of  the  exchange. 
Local  loans  have  been  very  strong,  and  the  new  stock  which  last 
week  was  taken  at  qQj  is  now  about  3  points  better.  H  ink  stock  is  ■ 
considerably  higher,  and  Corporation  loans  have  beei;  well  sup- 
ported, but  Colonials  are  not  benefiting  to  the  extent  lliey  might 
expect  from  their  fine  displays  of  patriotism.  Only  if  lliev  cannot 
borrow  afresh  (and  the  market  is  not  favourable  for  such  cperationsV 
how  are  they  to  continue  to  pay  thtir  debts  ? 


High 

»t  and 

Last 

Lowest 

Carrying 

this 

Year. 

over  Price. 

lOIj 

98/, 



lOIJ 

9»13 

99J 

100 

97 

9(>i 

.347s 

3M. 

112 

108 

109I 

lO.T 

102 

103 

QOi 

88 

891 

64* 

631 

634 

BRITISH  FUNDS,  &c. 


Consols  2|  p.c.  (Money)... 
Do.      Account  (Feb.  2) 

2i  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3J  p.c.Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2|  p.c.Stk.red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


lOlf 
lOlJ 

994 
347i 

IJ2 

'"5 
904 
62i 


Rise 

or 
Fall. 


+  24 

+  21 

-  4 

+  3 
+  3 

+24 


Home  Railways  have  not  attracted  a  great  deal  i>f  itention,  in 
spite  of  the  dividend  announcements  which  have  been  .  'ining  out 
pretty  freely  this  week.  The  Brighton  was  first  in  the  lii  li  as  usual, 
but  tiie  company  came  in  for  a  lot  of  severe  criticism  [■>■  informing 
the  secretary  of  the  share  and  loan  department  that  it  c.  uld  not  say 
when  the  announcement  would  be  made,  and  then  coiiini;  out  with 
it  a  few  hours  later.  The  dividend  on  the  undivided  lock  is  4  per  ' 
cent,  less  than  last  time,  and  on  the  deferred  J  per  cent.  L^s,  which 
caused  some  disappointment,  but  the  price  has  sine-  recovered. 
The  Great  Central  only  pays  i  per  cent,  instead  of  5  pei  cent,  on 
the  1879  pieference  slock,  but  the  first  intimation  gave  iliv-  issue  its 
full  dividend,  and  there  was  a  lot  of  ill  feeling  about  thc-c  lecurring 
mistakes.  The  actual  declaration  was  rather  worse  than  expected, 
and  the  preference  issues  have  dropped  i  to  4^  in  ■  mi  cquence. 
The  Gieat  Eastern,  Metropolitan,  and  Tilbury  dividei  ds  were  the 
eame  as  last  year,  but  Ihe  report  of  the  first  named  has  c.iused  some 
weakness  owing  to  the  heavy  capital  expenditure  frri. shadowed. 
Nothing  else  of  much  interest  occuired  in  the  market,  I  ul  the  tone 
has  on  the  whole  been  good. 
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Highest  and        Last 
Lowest  Carrying 

this  Year,      over  Price, 


180    1784 

i7Si 

49l    48,5 

m 

2m  23 

22| 

42      37 

41 

18      i6i 

174 

126}  124 

125 

575    56§ 

56.!! 

i67i  t65i 

I64i 

52i    503 

51 

1464  144J 

145 

112     109J 

III 

29I    28I 

28i: 

Soi    79i 

79^ 

«S-|    871 

m 

87J    86 

86 

40i    39i 

39i 

l76i  172J 

173 

i98i  i97i 

i97i 

102|     98 

lot 

84i    82J- 

83  i 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Cliatliam  Ordinary  .. 
Great  Central    Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 
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American  Kailroais  have  been  very  listless  all  the  week,  and 
although  London  would  have  put  prices  better  on  one  or  two 
occasions,  New  York  gave  no  encouragement.  The  position  of 
Industrials  on  the  other  side  is  still  causing  a  good  deal  of  anxiety, 
and  the  big  operators  have  their  hands  too  full,  in  view  of  possible 
eventualities,  lo  make  any  strong  demonstration  for  the  time  being. 
The  changes  on  balance  are  mostly  unimportant,  but  .\tchisons, 
Baltimores,  Milwaukees,  Denvers,  Eries,  Northern  Pacifies, 
Southerns,  and  Unions  have  all  been  prominent  from  time  to  time, 
but  rather  in  the  way  of  weakness  than  strength. 
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CANADIAN  AND  U.S. 
RAILWAYS. 
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Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   
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Reading  Shares 

Southern  Pacific 
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Union  Pacific 
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Grand  Trunks  have  been  a  very  strong  feature  on  the  excellent 
traffic  increase  of  ^17,000,  which  was  about  10,000  more  than  the 
market  expected.  The  preference  and  guaranteed  stocks  have  had 
a  sharp  advance,  as  they  had  been  rather  neglected  previously,  and 
Canadian  Pacifies,  after  being  weak,  recovered  in  sympathy. 
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FOREIGN  BONDS. 


Argentine  5  p.c.  1886 
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Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ky 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.     I  p.c.  "C"    

Do.    I  p.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 


Closing 

Rise 

Price. 

Fall. 

91 

— 

93 

+  1 

76 

+  14 

604 

+  4 

69 

63 

+  1 

87 

— 

100 

+2 

105 

+  1 

99 

+  1 

99 

— 

46I 

—      :  • 

921 

+ 

100 



231 

+  4 

664 

+  4 

46 

m 

— 

+  1 

48 

+  i 

Foreign  stocks  have  been  almost  quite  stagnant  as  far  as  London 
is  concerned,  and  the  movements  in  internationals  are  merely 
fractional  for  the  most  part.  Spanish  his  been  supported  in  con- 
nection with  the  loan  unification  proposals,  although  the  full  scheme 
is  not  yet  available.  Chinese  and  Japanese  stocks  continue  to  receive 
a  fair  amount  of  investment  support,  and  are  generally  higher. 
There  has  been  a  good  demand  for  Argentine  securities,  and 
Brazilians  have  also  met  with  same  support  on  the  firmness  of  the 
exchange.  Uruguays  are  not  very  active,  but  they  gained  a  fraction 
at  one  time.  Guatemalas  are  higher,  and  Mexicans  have  been 
steady. 

Among  foreign  railways,  Argentines  have  shown  uniform 
strength,  the  traffics  all  round  being  satisfactory,  and  the  outlook 
for  the  companies  is  considered  good.  Mexicins  were  at  first  very 
buoyant,  but  the  traffic  was  not  up  to  expectations,  and  prices  have 
been  inclined  lo  droop.  Costa  Rica  shares  gained  a  fraction,  and 
Nitrates  have  been  firm.  Indian  Railways  are  still  depressed  by 
reports  of  the  famine  and  plague. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

Closing 
Price. 

Rise 

or 
Fall. 

104      103 

1034 

148 
76 
II 

1094 

714 
824 

^86 

404 
17 
74 
76 
68 

Argentine  Gt.  West.  5  p.c. 
Pref  Stock    

104 
152 

81 

III 

115 

72 

85 

87 
43 
18 
784 

77 
74 

152      148 
81        76 
114      II 

115      109 
72        72 
86      83 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C.:iitral  Argentine  Ord..,. 

+2 

+  4 

+  4 

Cordoba  and  Rosario6  p.c. 
Deb     

+  3 

87      86 

Curd.  Cent.  4  p.c.  Deb. 
(Cent  Nth  Sec  1  

+  1 

43      41 
18      17 

784    744 

77      76 

/4      7 

Do.  Income  Deb.  Stk.    ... 
Mexican  Ord  Stk   

+  i 

Do  8  n  c   1st  Pref  

j-34 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

+  1 
+  4 

Miscellaneous  securities  have  shown  a  fair  amount  of  activity, 
and  some  of  the  leading  speculative  favourites  have  been  par- 
ticularly prominent.  Anglo-American  "A"  shares  have  been  in 
great  demand  on  dividend  expectations,  and  Vickers,  Armstrongs, 
and  National  Explosives  have  all  received  good  support.  Harrod's 
Stores,  after  being  entirely  neglected  for  a  long  time,  have  come  to 
the  front,  and  Aerated  Bread  has  been  buoyant.  Allsopps  have 
gained  24,  but  Welsbachs  have  dropped  heavily.  Coats  are  steady 
and  other  cotton  shares  have  maintained  their  ground  fairly  well. 


MINING    NOTES    AND    NEWS. 

The  Mining  Market  has  been  hanging  expectantly  on  the  news 
from  Natal  and  whistling  boldly  to  keep  its  courage  up.  Dealings 
have  been  on  a  very  small  scale  for  the  most  part,  but  the  jobbers 
have  thought  it  prudent  in  case  of  a  substantial  victory  in  Natal  to 
put  prices  better.  Rand  Mines  were  at  one  time  up  two  points, 
but  they  have  since  dropped  back  a  little,  and  all  the  other  leading 
shares  such  as  Goldfields,  East  Rands,  &e.,  were  advanced  in 
proportion.  What  business  there  was,  however,  centred  chiefly  in 
the  Deep  Levels,  especially  the  lower  priced  shares,  as  these 
companies  have  nothing  much  that  can  be  damaged  except 
perhaps  by  water.  Some  attention  has  also  been  given  to 
Rhodesians  as  they  are  believed  to  be  bL-nefiting  by  the  efllux  of 
black  labour  from  the  Transvaal.  But  he  must  be  a  very  sanguine 
creator  who  fees  much  attraction  in  these  concerns  at  their 
presentprices.  Westralians  have  mostly  bee.i  extremelydull  on  such 
items  of  news  as  that  in  reference  to  the  Associated  and  Bayley's 
United  to  which  we  refer  below.  Otherwise,  there  have  been  no 
developments  of  a  particularly  encouraging  nature.  Copper 
shares  have  been  quiet  on  the  absence  of  Continental  support  but 
the  tone  has  been  good. 

We  called  attention  a  month  ago  to  the  extraordinary  fluctua- 
tions which  had  occurred  in  the  monthly  returns  of  the  Associated 
and  Lake  View  Mines,  showing  at  the  same  time  how  the  figures 
had  been  manipulated  to  suit  the  market  by  the  unscrupulous  use  of 
the  reserves  of  very  rich  ore  which  the  companies  possessed. 
Whether  the  rich  ore  is  entirely  exhausted  we  took  leave  to  doubt, 
but  whatever  remains  of  it  is  now  being  carefully  hoarded  against 
the  next  time  the  conditions  are  favourable  for  another  boom,  and 
the  returns  now  give  no  evidence  of  its  existence  at  all,  nor  do  the 
reports  from  the  mines  afford  the  slightest  clue  as  to  what  quantity 
may  be  in  sight.  For  all  the  information  given  to  the  shareholders 
on  the  subject,  there  may  not  be  an  ounce  of  the  rich  stuff  left,  and 
we  merely  infer  that  there  is  from  the  previous  records  of  the 
mines. 

The  latest  report  from  the  Associated  is  very  significant,  and  has 
raised  quite  a  storm  of  indignation  in  the  Westralian  market.  It 
is  a  virtual  admission  that  the  "  eyes  "  have  been  picked  out  of  the 
mine,  and  Westralian  shareholders  are  being  loudly  called  upon  to 
take  heroic  measures  to  put  a  stop  to  such  scandals.  The  \Vest 
Australian  Chamber  of  Mines  and  the  London  Chamber  of  Mines, 
as  the  two  most  representative  bodies  in  this  country,  are  urged  to 
"  do  something,"  and  it  is  suggested  that  the  Westralian  Govern- 
ment should  appoint  an  independent  inspector  to  pay  periodic 
visits  to  the  mines  and  report  on  their  working.  Otljerwise,  we 
are  told,  the  whole  field  will  be  utterly  discredited  in  the  eyes  of 
English  speculators.  We  would  certainly  welcome  any  feasible 
method  of  importing  a  little  more  honesty  into  the  management  of 
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Westralian  ventures,  but  we  doubt  if  any  proposal  could  be  put 
forward  which  would  be  at  once  useful  and  practicable.  A  clean 
sweep  of  the  worst  offenders  might  do  some  good  for  a  time,  but 
<he  trouble  lies  deeper — in  the  low  ebb  to  which  company  morality 
has  sunk,  not  only  on  tlie  part  of  directors,  riggers,  and  wirepullers, 
but  also  on  the  part  of  the  great  body  of  shareholders  and  gamblers. 
Still,  it  would  be  a  good  beginning  if  we  made  a  proper  example 
of  our  scapegoats  when  we  catch  them,  but  we  haven't  even  the 
courage  to  do  that  in  these  degenerate  times. 

To  return  to  the  Associated  output  for  December,  which  has 
occasioned  these  remarks.  There  was  treated  at  the  oxidised  mill 
2,150  tons  of  ore,  yielding  1,275  oz.,  and  at  the  sulphide  mill 
1,800  tons,  yielding  953  oz.  of  gold,  a  total  yield  for  the  month  of 
2,228  oz.  No  ore  at  all  was  shipped  to  the  smelters.  The  cost  of 
mining  and  milling  the  oxidised  ore  was  £i  5s.  per  ton,  and  the 
sulphide  ore  cost  ^i  17s.  6d.  per  ton,  so  the  month's  operations 
cannot  have  been  particularly  profitable.  In  reference  to  the 
sulphide  plant  the  manager  cables  : — "  Have  made  several  altera- 
tions during  Christmas  stoppage  ;  success  now  assured."  But  if 
the  official  accounts  were  to  be  believed,  all  this  was  finally  settled 
months  ago,  and  it  is  not  very  encouraging  to  be  told  that  only  now 
is  "  success  assured."  The  most  significant  passage  in  the 
manager's  report,  however,  is  the  statement  that  "  owing  to  forced 
ore  shipment  it  was  quite  impossible  to  get  ore  from  'Tetley  shaft 
last  month  on  account  of  large  extraction  near  shaft.  It  is  an 
imperative  necessity  to  fill  up  the  stopes."  This  extremely  candid 
statement  rather  favours  the  theory  that  the  "  bears  "  have  obtained 
control,  and  are  doing  their  best  to  send  the  price  of  the  shares 
down  to  £3,  the  value  which  is  popularly  assigned  to  them 
in  the  House.  It  is  quite  impossible  to  say  without  being  in  the 
secrets  of  the  inner  ring,  which  we  are  not.  We  can  only  state 
the  facts  as  we  find  them,  and  must  leave  readers  to  draw  their 
their  own  conclusions,  simply  warning  them  that  they  play  with 
loaded  dice  if  they  dabble  in  shares  of  this  description  at  all. 
Meantime  it  may  be  well  to  mention  that  the  chairman  of  the 
company,  accompanied  by  Mr.  R.  J.  Frecheville,  M.Inst.C.E., 
Professor  Liveing,  and  Captain  Angove  have  started  post-haste 
for  the  mines,  in  order  to  report  fully  on  the  position.  We  hope 
the  result  of  their  journey  will  be  as  satisfactory  to  the  share- 
holders as  it  will  doubtless  be  pleasant  to  themselves,  but  recent 
exposures  of  Westralian  mining  management  tempts  us  to  ask  : 
Qtiis  cnstodict  ifsos  cmtoiks  .' 

Another  Westralian  company  which  has  been  attracting  undesir- 
able notoriety  during  the  past  few  days  is  Bayley's  United.  The 
shares  had  a  sudden  and  unexplained  drop  on  heavy  selling  from 
Colonial  sources  apparently,  and  it  soon  transpired  that  the  com- 
pany was  in  possession  of  an  important  cable  from  the  property, 
although  the  information  contained  in  it  was  not  published  till  after 
business  hours.  Then  it  became  known  that  a  report  had  been 
received  to  the  effect  that  the  new  reef  in  the  bottom  of  Price's 
shaft  had  pinched  out  at  a  depth  of  430  ft.  The  company  was 
unfortunate  in  losing  another  reef  some  time  ago,  but  was  lucky 
enough  to  pick  it  up  again  at  depth,  and  as  the  mine  manager 
reports  that  sinking  is  progressing  rapidly,  it  is  evidently  hoped 
that  this  reef  also  will  turn  up  again  in  due  course.  It  would  be 
more  satisfactory,  however,  to  have  an  official  statement  on  the 
subject,  and  it  would  inspire  more  confidence  in  the  management 
if  arrangements  could  be  made  to  publish  such  important  news 
with  less  delay  in  future. 

It  is  practically  useless  to  speculate  about  the  position  of  the 
Transvaal  mines  cither  now  or  after  the  war  is  finished  {whenever 
that  may  be),  but  the  controlling  companies,  which  have  been  very 
quiet  of  late,  are  beginning  to  air  their  views  on  the  subject,  and 
we  are  glad  to  have  their  opinions,  whether  we  agree  with  them  or 
not.  Possibly  the  fact  that  they  have  had  to  lift  great  quantities  of 
wreckage  off  the  market  recently  makes  them  particularly  eager 
that  the  public  (prospective  buyers)  should  take  a  hopeful  view  of 
the  situation,  and  we  are  not  surprised  to  hear  that  the  damage 
done  by  water  is  expected  to  be  very  trifling  indeed.  A  few  weeks' 
pumping  at  most  will  clear  all  the  workings,  and  development  will 
then  proceed  as  usual.  There  is  no  chance  that  the  mines  will  be 
blown  up,  because  the  operation  would  entail  enormous  trouble  and 
require  large  quantities  of  explosives,  which  the  Boers  cannot  afford 
to  waste.  There  might  be  some  damage  to  the  machinery,  but 
the  mines  are  paying  special  police  about  ^12,000  a  month  to  pro- 
tect their  properties,  and  nothing  is  feared  in  that  direction.  All  of 
which  is  eminently  satisfactory  from  the  controlling  houses'  point 
of  view,  but  we  have  before  given  our  own  ideas  on  the  subject, 
and  they  are  not  nearly  so  sanguine.  We  prefer  to  stick  to  them, 
though.  Even  allowing,  however,  that  the  foregoing  is  a  more 
accurate  forecast  of  the  position,  it  carefully  omits  any  reference  to 
the  increased  taxation  which  must  be  raised  to  pay  for  the  war,  and 
ignores  the  effect  that  will  have  on  profits.  But  are  the  magnates 
quite  so  confident  of  our  early  success  as  they  pretend  to  be  ?  If 
so,  why  have  they  been  displaying  such  anxiety  to  pay  the  Boer 
Government  for  the  renewal  of, their  licenses,  which  are  not  due  for 
some  months  yet  ? 


Between  April  I  and  the  13th  inst.  the  total  receipts  into  the 
Exchequer  amounted  to  ;^8i,079,o39,  compared  with  ;^'76,322,270 
in  the  corresponding  period  of  the  last  financial  year  ;  and  the 
expenditure  to  £'94,371,710,  as  against  ;f84,979,289.  On  Saturday 
last  the  Bank  balances  stood  at  £5,350,095 ;  on  the  same  day  last 
year  they  were  ;f  1,266,107. 

William  Williams,  Bkovv.v,  &  Co.,  Leeds  ;  and  Brown, 
Janson,  &  Co.,  London.— The  balance-sheet  of  these  linked  bank- 
ing businesses  tells  little  of  their  affairs.  Current  and  deposit 
accounts  at  December  31  stood  at  £3,622,392.  or  an  increase  of 
£284,216,  of  which  £194,000  has  gone  to  increase  the  loans, 
advances,  and  discount,  and  the  larger  part  of  the  remainder  has 
been  placed  to  the  credit  of  bank  premises  and  other  properties. 


SOUTH    AFRICA    CONCILIATION    COMMITTEE. 

We  willingly  publish  the  following  letter,  the  first  public  explana- 
tion which  the  Committee  has  gtven  of  its  aims  and  objects.  These, 
for  the  present,  are  mainly  explanatory,  and  the  chief  need  of  the 
public  is  to  have  a  plain  narrative  of  the  real  facts  of  this  case.  We 
trust,  therefore,  that  the  information  furnished  by  the  committee 
will  be  widely  circulated,  and  that  every  one  who  wishes  to  know 
the  truth  about  this  war  and  the  policy  that  led  to  it,  will  exert 
themselves  to  procure  copies  of  the  pamphlets  and  leaflets  that  the 
Conciliation  Committee  may  issue,  as  well  as  those  furnished  by 
the  Moniiiig  Leader  : — • 

To  the  Editor. 

Sir,— The  deplorable  expenditure  of  blood  and  money  which  has 
already  taken  place  in  South  Africa,  bringing  with  it  misery  to  our 
Colonies  at  the  Cape  and  grave  peril  to  the  Empire,  has  suggested 
to  many  besides  ourselves  the  formation  of  a  committee  for  the  dis- 
semination of  accurate  information  on  the  whole  dispute  and  for 
the  consideration,  as  soon  as  a  proper  opportunity  arises,  of  some 
peaceable  settlement  of  the  great  conflict  between  this  country  and 
the  Boer  Republics. 

We  have  known  now  for  a  long  time  that  such  a  settlement  was 
within  our  grasp  when  the  Government  of  the  Transvaal  made  the 
proposals  contained  in  their  dispatch  of  August  22  last,  and  that  the 
reply  of  the  British  Government  on  August  28  was  intended— 
though  not  so  understood  by  President  Kruger— to  be  an  accep- 
tance of  nine-tenths  of  those  proposals.  Quite  recently  we  have 
learnt  that  the  armaments  of  the  Transvaal,  which  have  been 
widely  regarded  as  a  direct  menace  to  this  country,  were  recog- 
nised by  the  British  Government  as  being  so  far  the  result  of  the 
Raid  as  to  preclude  that  Government  from  any  right  of  protest 
against  them.  It  appears,  therefore,  that  the  theory  of  the  so-called 
Dutch  conspiracy  to  oust  British  power  from  South  Africa  rests  on 
the  most  shadowy  foundation,  and  that  the  war  was  entered  into 
under  misapprehensions  on  the  part  of  both  this  country  and  the 
Transvaal. 

In  view  of  the  now  recognised  facts  of  the  past,  we  think  it  to  be 
not  less  contrary  to  reason  than  abhorrent  to  humanity  to  wage  war 
for  aggressive  purposes  beyond  the  point  which  may  be  necessary 
either  for  the  protection  of  the  Queen's  subjects  or  for  the  preserva- 
tion of  the  integrity  of  her  dominions.  We  therefore  invite  all 
sympathisers  with  us  to  join  in  the  furtherance  of  the  following 
objects  : — 

1.  To  watch  South  African  affairs  with  a  view  to  issuing  accurate 
intelligence  and  taking  such  other  steps  as  may  be  necessary  for 
enabling  the  public  to  form  a  just  estimate  of  the  political  questions 
affecting  the  Colonies  and  States  of  South  Africa. 

2.  To  advocate  the  paramount  importance  of  a  policy,  the  object 
of  which  shall  be  to  re  establish  goodwill  between  the  British  and 
Dutch  races  in  South  Africa  by  a  full  recognition  of  the  just  claims 
of  both,  and  to  urge  a  pacific  settlement  upon  these  principles  of  the 
deplorable  conflict  between  this  country  and  the  two  Republics  at 
the  earliest  moment  when  such  a  settlement  is  practicable. 

And  we  request  those  who  think  with  us  to  send  their  names, 
either  as  members  or  associates,  to  the  secretary  of  the  South  Africa 
Conciliation  Committee,  Talbot  House,  Arundel-street,  Strand.— We 
are,  Sir,  your  obedient  servants, 

Leonard  H.  Courtney,  President. 

F.  C.  Selous,  Vice-President. 

Frederic  Mackarness,  Chairman. 

Among  the  more  prominent  members  of  the  committee  are  : — 

The  Rev.  Canon  Barnett. 
Mr.  Allan  Bright 


Mrs.  jEmes  Bryce. 

The  Countes.s  of  Carlisle. 

Prof.  J.  Estlin  Carpenter. 

Mr.  F.  A.  Channing,  M.P. 

The  Rev.  Dr.  Clifford. 

Lord  and  Lady  Coleridge. 

Dr.  R.  J.  Colenso. 

Mrs.  Leonard  Courtney. 

Mrs.  Craigie  ('•  John  Oliver  Hobbes  "). 

Mr.  Walter  Crane. 

The  Rev.  Harry  Drew. 

The  Dean  of  Durham. 

Mr.  John  E.  Ellis,  M.P. 

Professor  Gibb. 

The  Rev.  Stephen  Gladstone. 

Mr.  Henry  Gladstone. 

Mr.  J.  L.  Hamond. 

Mr.  Frederic  Harrison. 


The  Bishop  of  Hereford. 

Mr.  Silas  Hocking. 

Dr.  J.  K.  Ingram. 

Mr.  R.  C.  Lehmann. 

The  Dean  of  Lincoln. 

Lady  Isabel  Margesson. 

Mr.  H.  W.  Massingham. 

Mr.  P.  A.  Molteno. 

The  Rev.  F.  B.  Meyer. 

Sir  Patteson  Nickalls. 

Sir  R.  T.  Reid,  Q.C.,  M.P. 

The  Right  Hon.  G.  J.  Shaw-Lefevre. 

Mr.  Herbert  Spencer. 

Mr.  J.  A.  Spender. 

The  Rev.  Urijah  Thomas. 

Mr.  Fisher  Unwin. 

Mr.  William  Watson. 

The    Dean    of    Winchester    and     Mrs. 

Stephens. 
Dr.  Perceval  Wright. 


The  proprietors  of  the  Illustrated  London  News  and  Sketch  are 
bringing  out  a  new  weekly  illustrated  paper  called  The  Spear,  the 
first  number  of  which  will  appear  on  Wednesday,  January  24. 

The  Times  Madrid  correspondent  attaches  considerable  import- 
ance to  a  meeting  just  held  at  Valladolid,  convoked  by  Chambers 
of  Commerce,  and  largely  representing  industrial,  labour,  and 
agricultural  associations  throughout  Spain.  This  meeting,  so 
widely  representative,  passed  resolutions  calling  for  a  thorough 
electoral  and  parliamentary  reform  and  the  complete  reorganisa- 
tion of  all  branches  of  the  public  service  ;  and  for  the  attainment 
of  these  objects  it  was  decided  to  form  a  national  union.  The 
meeting  was  enthusiastic,  and  unanimous  in  its  decisions,  and  its 
strength  and  unanimity  have  been,  it  seems,  a  disagreeable  surprise 
to  the  Government.  Ministers  understand  that  the  real  object  of 
attack  is  the  extravagant  financial  administration  of  the  country  ; 
and,  though  their  present  Budget  may  be  safe,  the  Valladolid 
meeting  looks  as  if  it  was  but  the  beginning  of  an  agitation  that 
may  eventuate  either  in  extensive  reforms  or  revolution. 


96 


Zhc  Jnvestors*  IRevlew, 


January  20,  1900. 


NEXT    WEEK'S    MEETINGS. 


Conde  d'Eu  Railway 

Currapato  Mining 

Birmingham  District  and  Counties 

Banliing        ...         ...         ...      '    ... 

Grosvenor  and  West  End  Railway 

Terminus  Hotel      

Joint  Stock  Assets     

London  and  Provincial  Pank 
United  Horse  Shoe  ard  Nail 
Wetherby  District  Wattr    


MOND.iY,  January  22. 

■    ...     Winchester  House,  noon. 
18,  Great  St.  Helens,  3  pm. 


Birmingham,  3.30  p.m. 

Westminster  Palace  Hotel,  4  p.m. 
Bartholomew  House,  Bartholomew- 
lane,  12  30  p  m. 
Cannon-street  Hotel,  1230  p  m. 
Winchester  House,  2.30  p.m. 
4,  Tokenhouse-buildings,  2.30  p.m. 


Tuesday,  January  23. 


Baku  Russian  Petroleum 

Bosun  Gold  Mines      

Corunna  Waterwoiks  

British  and  Eastern  Shipping 
Exmouth  and  District  Waterworks 

Lancashire  and  Yorkshire  Bank 

Mercantile  Bank  of  Lancashire 

Wednesday, 
Army  and  Navy  Investment  Trust... 
Chicago  Great  Western  Railway    ... 

East  London  Rai  way  

Foster,  Porter,  &  Co.  

Halifax      &      Huddersfield     Union 

Banking        

London  and  Brighton  Railway 
London  and  Westminster  Bank 
South  Essex  Waterworks    

Thursday, 

Cala's  Tramways       

Eastern  Telegraph     

Hartlepool  Gas  and  Water 

Margate  Pier  and  Harbour 

National  Bank  

National   rr.jvin:ial  Bank  of  Eng- 
land   

Ossett  Gas      

Parrs  Bank 

Robert  CamrbeU  &  Sons     


Winchester  House,  noon. 

,,  ,,       1230  p.m. 

Dashwood  House,  3  p.m. 

Liverpool,  noon. 

16,  Public  Hall  Chambers,  Exmouth, 
noon. 

Memorial  Hall,  Albert-square.  Man- 
chester, noon. 

Manchester,  no»n. 

January  24. 

Winchester  H^use,  2.15  pm. 
Cannon-street  Hotel,  2  pm. 
Cannon-street  Hotel,  3  p.m. 
47,  Wood-street,  nam. 

Hudderslield,  noon. 
London  Bridge,  i  p.m. 
41,  Lothbury,  i  p.m. 
Guildhall  Tavern,  3.30  p  m. 

January  25. 
Moorgate-street,  noon. 
Winchester  House,  i  p  m. 
West  Hartlepool,  i  pm. 
Town  Hall,  Margate,  11  a.m. 
13,  Old  Broad-street,  I  p.m. 

112,  Bishopsgate-strcet,  noon. 
Healey-road,  Ossett,  3  p  m. 
Cannon-street  Hotel,  i  p.m. 
Winchester  House,  12.30  p.m. 


Friday,  January  26. 

Aerators  

Cheadle  Railway       

Cleethorpes  Gas         

Liverpool  Mortgafe  Insurance 
Metropolitan  Railway 
North-Eastern  Bankin 4 


Winchester  House,  12.30  p.m. 

35,  Old  Jewry,  nooo. 

Grimsby,  4  p  m. 

Cook-street,  Liverpool,  noon. 

Cannon-street  Hotel,  noon. 

22,  Grey-street,  Newcastle-on-Tyne, 


North  White  Feather  Consolidated 
Gold  Mines 

Rhodesia  Exploration  and  Develop- 
ment   

Royal  Aquarium       


Winchester  House,  12.30  p.m. 

Winchester  House,  noon. 
Royal  Aquarium,  noon. 


Saturday,  January  27. 
Government  Stock  and  Other  Secu- 
rities Invi  s  mti  t  Winchester  House,  noon. 


Prices    of    Unquoted     Securities. — The    following    quota- 


tions    cannot    be    guaranteed 
often     artificial    and     merely 
Watt,     3i.    4  ;     """ 
Newnes     Oid., 
John      Loveys, 
&     Col.    Stores 
Financial     Times      Pref., 
Financial    A^ncs     Pref.,     f. 


in    all     instances,    as    prices    are 

nominal  :  —  Callard,    Stewart   & 

i    Sons     Ord.,    7 J,    8 J  ;      George 

Champagne      Freres,      i|,      ij  ; 

Do.      Pref.,      I,      ij  ;        Home 

A "    Ord.,    4j,   5J  ;     Financial    Times,   2,   2\  ; 

I,     ij  ;      Financial    News,    2|,     2|  ; 

j  ;       Fuller's       Sweets,       i,       i|  : 


Wm. 
It', 


Cory 


FuUer's  Sweets  Pref.,  i,  i\  ;  Gaiety,  ij,  ig  ;  Oxford, 
6J,  62  ;  Palace,  ij,  ij  ;  Tivoli,  9,  11  ;  Noakes  Ord. 
New,  if,  2  ;  Brit.  Non-Flammable  Wood,  §,  |;  Wireless 
Telegraphy,  3^,  3^  ;  Suez  Canal  £20  5  p.c.  Obs.,  23,  24 ; 
Pearson's  Fire  Alarm,  |,  |  ;  Pekin  Syndicate,  gj,  loj  ;  Pekin 
Syndicate  Founders,  100,  120  ;  Maples,  2j,  2|  ;  Maples  Pref., 
i|,  14  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
}|,  j;  ;  Sulphides  Corporation  Pref.,  i^'^,  ii\  ;  Anglo-Russian  Oil,  ig. 
If  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  ■i\,  \\;  Weardale Def., 
T^o.  iV  P'"-;  Central  Argentine  Railway  New,  g,  i  pm.  ;  Buenos 
Ayres  Western  Railway  New,  3§,  3§  ;  South  African  Cold 
Storage,  |,  ij  ;  South  African  Cold  Storage  Pref.,  |,  ij  ;  New 
Sunlight   Incandescent,  ^f,  J  ;  Sulphides  Reduction,  |,   i  ;  Calico 


Printers', 


pm. 


According  to  Stiibhs'  Weekly  Gazelle,  the  number  of  failures  in 
England  and  Wales  gazetted  during  the  week  ending  January  13 
was  115.  The  number  in  the  corresponding  week  of  last  year 
was  125,  showing  a  decrease  of  10.  The  nuinber  of  bills  of  sale  in 
England  and  Wales  registered  at  the  Queen's  Bench  for  the 
%veekended  January  13  was  90.  The  number  In  the  corresponding 
week  of  last  year  was  1 14.  The  receiving  orders  gazetted  number 
80,  showing  a  decrease  of  4,  and  the  number  of  registered  deeds 
of  arrangement  was  35,  a  decrease  of  14.  In  Ireland  there  were 
86  judgments  registered,  an  increase  of  29 ;  bills  of  sale  6 ; 
bankruptcies  gazetted  were  3,  a  decrease  of  i  ;  and  the  regis- 
tered deeds  of  arrangement  7,  an  increase  of  i.  The  Scotch 
returns  show  17  recorded  protests,  an  increase  of  6 ;  and  34 
failures,  being  an  increase  of  16. 


MINING  RETURNS  FOR  DECEMBER. 

Alaska  Mexican. — Crushed,  13,114  tons  ore  ;  estimated  reali:>able  value  of  same, 
$11,287  ;  saved,  247  tons  sulphurets  ;  estimated  realisable  value  of  same,  $4,878. 

Alaska  United.— Crushed,  17,730  tons  ore  ;  estimated  realisable  value  of  same, 
$29  38 1  ;  saved,  275  tons  sulphurets  ;  estimated  realisable  value  of  same,  $7,644. 

Antkriok  (Mai  abele). — Crushed  931  tons  for  680  oz.  gold. 

A'-sociATED  OF  Wkstern  A  iSTRAi  ia.— 'IVeated  at  oxidised  mill,  2,150  tons, 
yielding  1,275  oz.  of  gold  ;  treated  at  sulphide  mill,  i,8cx>  tons,  yielding  953  02.  of 
smelted  gold. 

Bonnie  Dundee  Gold.  -Victory  Reef— 88  tons  crushed  for  a  yield  of  iSi  oz.  of 
gold. 

Brilliant.— 1,850  tons  stone  crushed  produced  2,350  oz.  gold. 

IJkilliant  and  St.  Gkiir(,e  United.— Twj  week;.'  return  : — Crushed  1,343  tons 
for  I  344  oz.  ;  cyanide  return  worth  ^1,327. 

Broken  Hill  Proprietary,  Block  10.— Plant  treated,  8,870  tons  crude  ore, 
producing  1,641  tons  concentrates  containing  54,97007.  silver,  1,075  tons  lead,  and 
it^  tons  zinc.  AUo  7,229  tons  by-products,  containing  76,49007.  silver,  3741005 
lead,  and  1,548  toni  zinc. 

Cavlloma  Silver. — 30, cod  oz  fine  silver  in  expert  ores  ;  14,000  oz.  fine  silver  in 
bullion. 

Cecil  Syndicate. — 115  tons  crushed,  15902.  gold  obtained. 

Florence.-  Clean  up  130  oz.  snitlted  gold  from  260  tons  ore  crushed. 

Fronting  and  Bolivia. — Produce  for  December.  ^13,767. 

Inverell  Diamond  Fields— 1,281  loads  have  been  washed,  producing  6ig 
carats  of  diamonds;  8  cwt.  of  tin  have  been  produced  since  last  advice  from 
1,281  loads. 

Kelly's  Queen  Block  Gold.— Cleaned  up  a  crushing  of  1,020  tons  of  quartz 
for  a  yield  of  1,161  oz.  of  gold. 

Ma.m  moth-Collins. —Tonnnge,  5,200;  gross  yield,  exclusive  of  tailings, 
$13,750. 

Mount  Charlotte. — 170  tons  ore  crushed  yielded  31  oz.  retorted  gold. 

New  Australian  Broken  HillConsols.-  Output  of  rich  ore,  16  cwt.,  assaying 
1,700  oz.  silver  to  the  ton. 

New  Queen.— Crushing  started  on  January  2  ;  135  tons  crushed  realised  134  oz, 
gold. 

New  Zealand  Talisman.— Crushed  586  tons  ore,  of  the  total  value  of  ^i^-jto* 

Selukwe. — Crushed  4,489  ton*.,  yielding  3,015  oz.  ^ 

Standard  Kxploration.— Paddinglon  Mine  :— Crushed  2,000  tons,  yie.ding 
9S7  oz.  II  dwt.  ;  cyanide  treated  3,500  tons,  yielding  650  oz.  18  dwt. 

St.  John  del' Key.— Gold  produce  January  i  to  10,  j£8,9i2  ;  yield  per  ton,  o'68 
of  an  ounce  iroy. 

Victoria  (Charters  Towers).— 2  jo  tons  crushed  yielded  283  oz.  gold. 

Wentworth  Goldfields. — Five  weeks'  crushing  :  — 900  tons  of  ore  crushed 
yielding  233  oz.,  besides  nine  tons  of  concentrates  containirg  i3g  oz.,  and  two  tons 
crude  ore  143  oz. 

Westralia  Mount  Morgans.— Crushed.  733  tons  of  ore,  for  1,011  oz.  of  gold  ; 
cyanidcd,  407  tons  of  tailings,  for  387  oz.  of  gold. 


NOTICES. 

Mttsrs.  N.  M.  Rothschild  &  Sons  announce  that  they  are  prepared  to  issue 
new  sheet";  of  coupons  to  the  holders  of  scrip  of  the  United  States  of  Brazil  5  per 
cent,  funding  bonds. 

Messrs.  Gunston.  Sons  &  Co.,  Liverpool,  have  admitted  Mr.  Arthur  Wickham 
Edmondson  and  Mr.  Franlt  Edmondson  a% partners  in  their  firm  as  from  January  i 

last.  T  ■    •    J    u 

The  directors  of  the  Rio  de  Janeiro  City  Improvements  Company,  Limited,  have 
received  a  further  cablegram  from  their  managers  at  Rio  stating  that  the  revised 
contract  has  been  officially  signed. 

The  Atlantic  First  Leased  Lines  Rental  Trust.  Limited,  notifiei  that  as  the  coupon 
sheets  of  the  debenture  bonds  become  exhausted  on  the  3[st  inst.  it  is  necessary  to 
lodge  the  bonds  (at  the  same  time  as  the  coupon)  with -the  company's  bankers,  for 
the  purpose  of  having  new  sheets  attached,  and  they  will  be  returned  complete  when 
the  coupon  is  paid. 

The  Marquis  of  Ailesbury  has  accepted  a  seat  on  the  board  of  the  Midland  and 
South-Western  Junction  Railway,  rendered  vacant  by  the  death  of  the  chairman, 
Mr.  Edmund  William  Cripps. 

Stockholders  of  the  Pennsylvania  Railroad  are  reminded  that  their  right  to  sub- 
scribe at  par  for  the  new  issue  of  stock  will  expire  on  January  20,  and  all  applications 
for  an  allotment  of  stock,  accompanied  with  the  necessary  remittance,  must  be 
lodged  at  the  London  Joint  Stock  Bank,  Princes-street,  London,  E.C.,  not  later 
than  the  above  date.  ,  .     .  ,^         , , 

The  directors  of  the  Manila  Railway  Company,  Limited,  are  advised  by  cable 
from  their  representative  at  Washington,  that  the  United  States  Government 
declines  to  recognise  any  liability  for  payment  of  the  interest  guaranteed  under  the 
Spanish  Concession.  Detailed  information,  which  is  promised  by  letter,  must  be 
awaited  before  the  directors  are  able  to  make  any  further  announcement. 


Williams  Deacon  &  Manxhester  &  Salford  Bank.— In 
curious  contrast  to  almost  every  other  bank,  the  profits  for  the  past 
year  of  £:29i,oo8  were  slightly  lower  than  those  of  189S  ;  but  the 
statement  is,  nevertheless,  very  good.  Working  expenses  were 
;^3,38o  higher,  but,  thanks  to  a  larger  balance  brought  in,  the 
directors  were  able  to  make  the  same  distributions  as  a  year  ago, 
and  then  r.Use  the  balance  forward  by  £:84i  to  a  total  of  ;f26,442. 
The  dividends  and  bonus  combined  represent  13?  per  cent,  for  the 
year,  ^'25,000  is  placed  to  reserve,  and  ;f  5,000  added  to  buildings 
depreciation.  The  reserve  fund  will  then  stand  at  ^oSO.ooo,  or 
more  than  half  the  paid-up  capital.  Deposits  and  current  accounts 
increased  ;,^340,703  to  a  total  of  ;£i2,683,j90,  and  the  fresh  money 
appears  to  have  been  distributed  pretty  evenly  between  advances 
and  discounts. 

National  Discount  Company. —  For  the  half-year  ended 
December  31  this  company  made  a  gross  profit  of  ;t"ii3,48i  as 
compared  with  £^98,503  a  year  ago,  and  even  with  the  smaller 
balance  brought  lorward  of  i,'3,8oo  the  total  was  £"14,629  more,  but 
after  paying  all  charges  and  reserving  £57.4^0  for  rebate  of  interest 
on  bills  not  matured  the  net  profit  was  only  £47,774  against 
£51,326.  The  six  months  just  passed  have  certainly  been  a  very 
trying  period  for  discount  business,  and  it  is  not  to  be  wondered  at 
that,  in  view  of  the  rapid  way  in  which  rates  rose  and  the  loss 
which  this  must  have  caused,  the  directors  decided  to  reserve  so 
much  more  against  bills  not  yet  due  and  to  reduce  the  dividend 
from  the  usual  rate  of  11  per  cent,  per  annum  which  they  have  paid 
for  so  many  years  to  10  per  cent.  Liabilities  on  deposits,  loans,  and 
bills  rediscounted  amounted  to  £"11,257,185  or  £66,717  less  than  a 
year  ago,  and  on  the  other  hand  cash  Consols  and  other  securities 
were  reduced  by  £;S95,5i7  to  £1,327,862.  Loans  at  call,  short  and 
fixed  dates,  showed  an  increase  of  £152,515  at  £1,996,090  and  bills 
discounted  rose  from  £8,947.484  to  £9,285,216.  The  present  time 
should  prove  favourable  (or  realisations  of  some  of  these  bills  taken 
at  a  high  rate,  and  we  hope  that  the  current  half-year  will  enable 
the  directors  to  bring  up  their  dividend  to  its  old  average. 


January  20,  1900. 


^be  Jnveetovs'  TReview* 


97 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Carlisle  and  Cumberland  Banking  Company.— Dividend  of  9  per  cent,  for 
the  half-year,  making,  with  dividend  paid  in  July  last,  17  per  cent,  for  the  year  ; 
jC^ijtj  carried  forward. 

Commercial  or  Australia.— Dividend  at  the  rale  of  3  per  cent,  per  annum. 

Knaresisokough  and  Clako  Banking  Co.— Dividend  of  loi  per  f^h ire  for  the 
hall-year  ended  December  31,  making  with  interim  paid  in  July,  i7i  per  cent,  for 
the  year. 

London  and  County.— Dividend  of  10  pir  cent,  for  the  half-year  ended 
December  31  logethtr  with  a  bonus  of  i  per  cent.,  leaving  j£69,i76  to  I>e  carried 
forward.  ^25,000  have  been  written  off  premises  account,  and  ;^[oo,ooo  to  the 
reserve. 

Metroi'Olitan  of  England  and  Wale*?. — Dividend  of  15  per  cent,  per 
annum  for  the  half-year,  £'iJ,y8'i  carried  for*arJ. 

Natal  Bank. -Dividend  at  the  rate  of  ra  per  cunt,  per  annum,  jCio,ooo  added 
to  reserve,  ;Ct,503  to  pension  fund,  and  ^i»,5^9  cirried  forw.irJ. 

Nurth-Eastern  Banking  Company.- Dividend  of  7s.  per  share  for  the  past 
half-year;  ^^2,977  carried  forward. 

Union  of  Australia.  -Dividnnd  of  15s.  pir  share,  being  at  the  rate  of  6  per 
cent  per  annum,  carrying  forward  about  £30,-^00, 

Williams,  Deacon,  and  Manchester  and  Salford.— Dividend  for  the  half- 
year  ended  December  31  of  los.  per  sha'-e,  being  at  the  rate  of  uj  per  cent,  per 
annum,  together  with  a  bonus  of  2s,  per  share,  making  a  total  for  the  y^ar  of  1.^^  per 
cent.  ;£25,oo3  added  to  reserve,  ^5,000  tj  building  depreciation  fund,  and  /26,442 
carried  forward. 

BREWERY. 

Springfield  Brewery. — Interim  dividend  on  the  ordinary  shares  at  the  rate  o 
6  per  cent,  per  annum,  payable  on  February  i. 


Gas  Light  and  Coke  Co.— Dividend  fjr  the  past  half-year  of  ;^4  iSs.  per 
cent,  p^r  annum,  and  a  balance  fjrward  of  ;Ci93i333- 

INSURANCE. 

Maritime  Co.— Dividend  of  2s.  per  share  for  the  half-year  ended  December  33, 
payable  on  and  after  the  30th  Inst. 

Reliance  Marine  Co.— Dividend  of  2s.  per  share,  making,  with  interim  paid 
in  July  last,  10  per  cent,  for  the  year. 

Sea  Insurance  Co. — Dividend  of  4.S.  per  share,  or  10  per  cent,  per  annum,  on 
the  paid-up  capital,  making  20  per  cent,  fjr  the  year. 

Union  Marine  Co. — Dividend  of  4s.  per  share,  making  with  the  interim  paid  in 
July,  7s.  6d.  per  share  for  the  year. 

MINES. 

Brilliant  and  St.  George  United.— Dividend  of  is.  3d.  per  share,  payable 
on  the  22nd  Inst. 

Kelly's  Green  Block  Gold  Mining  Co.— Monthly  dividend  of  6d.  per  share, 
payable  on  the  23rd  Inst. 

Lillie  (Cripple  Creek)  Golo  Mining  Co.— Interim  dividend  of  2jd.  per 
share  for  the  month  of  January. 

Progress  Mines  of  New  Zealand.— Third  dividend  of  is.  per  share,  payable 
February  i. 

Victoria  (Charters  Towers)  Association. — Dividend  of  3d.  per  share, 
payable  on  February  7. 

RAILWAYS. 

Great  Eastern.— Dividend  for  half-year  on  the  ordinary  stock  at  the  rate  of 
5J  per  cent,  per  annum,  carrying  forward  ^56,030. 

London,  Brighton,  and  South  Coast.  —  Dividend  for  the  half-year  ended 
December  31  of  ^j  17s.  6d.  on  the  undivided  ordinary  stock,  and  £3  per  cent,  en 
the  preferred  ordinary.  For  the  whole  year  £6  los.  on  the  deferred  ordinary  and 
5s.  on  contingent  rights  In  respect  of  th;  late  6  per  cent,  stock  No.  i,  leaving  a 
balance  of  about  j£22,ooo  to  be  carried  forward. 

London,  Tilhurv,  and  Southend.— Dividend  on  ordinary  stock  for  past  half- 
year  of  ^7  per  cent,  per  annum,  carrying  forward  about  ;C 30,000.  Dividend  is  at 
the  same  rate  as  for  the  corresponding  period  last  year,  when  ;t2 1,966  was  carried 
forward. 

Midland  Great  Western  of  Ireland.  Dividend  of  4\  per  cent,  per  annum 
on  the  consolidated  stock  for  the  half-year  ended  December  31,  carrying  forward 
about  ^^15,503, 

TEA. 

Mazawattee  Co. — Final  dividend  on  the  ordinary  shares  for  the  half-year  ended 
December  31  at  the  rate  of  8  par  cent,  per  annum,  togethsr  with  a  bonus  of  i  per 
cent,  for  the  whole  year. 

TELEGRAPHS  AND  TELEPHONES. 
Direct  United  States  Cable  Co. — Interim  dividend  of  3s.  per  share  for  the 
quarter  ended  December  31,  payable  on  31st  inst.      ;Ci5,ooo  to  reserve,  and    ;C6i30o 
carried  forward. 

TRAMWAYS   AND    OMNIBUSES. 

London  Road  Car  Co. — Dividend  for  the  half-year  ended  December  31,  at  the 
rate  of  8  per  cent,  psr  annum,  with  a  bonus  at  the  rate  of  2  per  cent,  per  annum. 

TRUSTS. 

Foreign  and  Colonial  Investment  Trust  Co. — Dividend  for  the  half-year 
.«nded  January  10,  at  the  rate  of  5.V  per  cent,  per  annum,  making  5  per  cent,  for  the 
year  on  the  deferred  stock. 

Guaranty  Trust  Co.  of  New  York.— Dividend  of  6  per  cent,  for  the  half- 
year  ended  December  31.    ^10,000  placed  to  reserve,  and  ;£8o,8oo  carried  forward. 

MISCELLANEOUS. 

Dublin  Distilleries.— Interim  dividend  on  the  preference  shares  at  the  rate 
of  6  per  cent,  per  annum  for  ths  six  months  ended  December  31,  payable 
February  1. 

Elev  Bros.— Dividend  of  20s.  per  share  announced. 

Madame  Val  Smith. — Dividend  at  the  rate  of  lo  per  cent,  per  annum  on  the 
ordinary  shares. 

New  London  Borneo  Tobacco. — Third  interim  dividend  on  account  of  1899  of 
S  per  cent,  on  shares  No.  i  to  80,000.  Also  2^  per  cent,  on  shares  No.  80,001  to 
110,000. 

New  TivOLi.— Interim  dividend  for  the  six  months  ended  3rd  inst.  at  the  rate  of 
12  per  cent,  per  annum. 

SiAM  Forest  Co.-  Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  on  the 
ordinary  shares  for  the  half-year  ended  June  30. 

Union  Rolling  Stock. — Dividends  for  the  half-year  ended  December  31  on  the 
ordinary  shares  at  the  rate  of  7 J  per  cent,  per  annum,  and  on  the  preference  at  the 
rate  of  6  per  cent. 

Weldon's. — Interim  dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent. 
per  annum  for  the  half-year  ended  December  31,  payable  on  31st  inst. 


It  is  announced  that  a  provisional  agreement  has  been  entered  into  between  the 
directors  of  the  Liverpool  Union  Bank,  Limited,  and  the  directors  of  Lloyds  Bank, 
Limited,  for  an  amalgamation  of  the  two  banks  as  from  the  1st  inst.  Two  directors 
of  the  Liverpool  Union  Bank,  Limited,  will  join  the  general  board  of  Lloyds  Bank, 
Limited,  and  these  gentlemen,  with  two  other  members  of  the  board  and  Mr. 
Henderson,  will  form  the  local  committee.  The  entire  staff  of  the  Liverpool  Union 
Bank  will  be  retained  by  Lloyds  Bank,  Limited. 


COMPANY    MEETING    ADVERTISEMENT, 


LONDON    CITY    AND    MIDLAND    BANK. 


Presiding  yesterday  at  the  General  Meeting  of  the  shareholders  of  the  Londo^ 
City  and  Midland  ttank.  Limited,  held  at  the  Cannon-street  Hotel,  E.C.,  Mr. 
Arthur  Keen  (Chairman)  observed  tliat  he  ventured  to  state  at  the  Annual  Meeting 
twelve  months  ago  that  the  shareholders  might  expect  the  general  commercial 
prosperity  of  this  country,  which  was  a  marked  feature  of  the  year  1898,  to  extend 
to  and  even  be  improved  upon  in  1899.  That  prediciijii  had,  he  was  glad  to  say, 
been  realised,  and  they  were  now  able  lo  look  back  upon  last  year  as  one  of 
increased  prosperity.  It  was  gratifying  to  him  to  be  able  to  point  to  the 
report  and  balance-sheet  now  submitted  as  bearing  out  all  he  then  stated. 
The  great  aciiviiy  in  their  home  industries  and  the  prosperous  state  of  trade 
generally  was  borne  out,  not  only  by  the  figures  of  the  British  Import  and  export 
trade,  by  the  stdtistilcs  oi  thi  London  Bankers'  Cieaiing  House,  by  the  largely 
augmented  traffic  receipts  of  the  leading  lailways,  and  the  Customs  and  Internal 
Revenue  returns,  but  also  by  the  upward  movement  in  the  value  of  money  and  the 
diminished  prices  of  Stock  txchunije  securities.  The  valu-i  of  the  goods  imported 
into  this  country  in  1899  jiniounted  to  485  mi  lions,  and  exceeded  the  previous 
)tar  by  over  3  per  tent.,  whle  the  expor'.s  leached  the  large  sum  of  261 
millions,  being  higher  than  those  of  1898  by  no  less  than  i3"4  per  cent. 
'Ihe  principal  reasons  that  led  to  the  Bank  rate  attaining  the  highest 
average  of  any  years  sini,e  1893  were  the  legitimate  demands  of  in* 
creased  trade,  the  export  cf  gold  abroad,  and  the  stoppage  of  bullion 
supplies  from  South  Africa.  'Ihe  average  Bank  rate  for  the  year  worked 
out  at  jCs  15s.  per  cent.,  as  against  jCj  4s.  lod.  in  1898,  £2  12s.  8d.  in  1897,  £2  9s.  6d. 
in  1896,  and  only  £2  f)er  cent,  in  1895.  The  average  open  Market  rate  for  three 
months'bills  was  /,3  5s.  4d.  in  1890,  as  compared  with  £2  12s.  4d.  in  1898,  while  the 
average  rate  allowed  tor  deposits  in  London  was  £2  4s.  id.  per  cent,  in  1899,  as 
against  ^i  4s.  lod.  per  cent,  in  1898,  leaving  to  the  banker  a  margin  of  profit  of 
£1  IS.  3d.  in  1899,  compared  with  £1  7s.  6d.  in  1898.  They  would  observe  that 
while  they  were  able  to  use  their  money  to  greater  advantage,  they  had  to  pay  pro- 
portionately considerably  more  for  it.  The  London  City  and  Midland  Bank  was 
planted  in  the  centre  of  almost  every  important  industry  in  the  country,  and,  while 
It  was  not  dependent  on  any  one  trade,  it  was,  nevertheless,  affected  by  all. 

In  the  Midlands  they  had  lo  deal  with  the  requirements  of  those  connected  with 
the  coal,  i  on,  steel,  hardware,  and  other  kindred  trades  ;  consequently,  in  order  to 
understand  the  position  of  the  bank  it  was  always  necessary  to  know  something  of 
the  conditions  of  the  various  localities  where  its  operations  weie  conducted.  After 
dealing  with  the  Iron  and  steel  trades  of  the  Midlands,  he  said  that,  generally 
speaking,  throughout  the  country  sound  trade,  high  wage.-f,  and  good  profits  were 
prevalent  in  [£99,  while  the  dear  money  rates  which  were  current  tended  to  restrict 
undue  speculation.  Ihe  result  of  the  general  prosperity  to  which  he  had  alluded 
had  been  that  the  bank  had  done  more  business.  I-or  instance  :— In  the  June  half 
of  the  year  the  bank's  profits  were  ;£242,366,  and  In  the  December  half  they  were 
^^288,208.  But  It  must  be  borne  in  mind  that  the  profits  were  generally  smaller 
in  the  first  half  of  the  year,  inasmuch  as  the  number  of  days  was  less,  and,  as  a 
rule,  the  Bank  of  England  rate  was  lower  than  in  the  latter  half  of  the  year. 

The  bank's  profit  for  the  half-year  ending  December  31,  1898,  was  ^^264, 228,  as 
compared  with  the  ^288,;c8  for  the  half-year  ending  December  31,  1899,  already 
mentioned.  A  satisfactory  increase,  especially  when  It  was  seen  that  it  was  due,  not 
only  to  more  profitable  trading  conditions,  but  to  a  large  growth  in  the  resources  of 
the  bank.  Iheir  current  and  deposit  accounts,  which  had  now  reached  a  total  of 
^33,818,042,  showed  an  Increase  over  last  year  of  about  two  millions.  This  item  was 
the  more  gratifying  because  the  tendency  of  the  year,  as  a  whole,  had  been  to  reduce 
credit  balances,  on  account  of  the  demands  of  trade,  and  the  many  opportunities  for 
profitable  investment. 

The  volume  of  our  acceptances  was  not  so  large  as  last  year,  hui 
they  were  all  cf  a  most  satisfactory  character.  He  mentioned  last 
year  that  they  are  nearly  all  secured  by  first-class  bankers'  and  other 
bills.  Turning  to  the  assets,  the  cash  in  hand  and  at  the  Bank  of  England 
amounted  to  ;£ 5, 5 70, 508,  being  i6'5  per  cent,  of  our  deposr.s.  This  was  a  large  pro- 
portion, and,  considering  the  nature  of  the  business,  it  might  be  thought  excessive, 
but,  having  regard  to  the  tini-is  through  which  they  had  been  pas'^ing,  the  Board 
deemed  it  advisable  to  keep  the  bank  strong.  Their  cash  in  hand,  money  at  call 
and  short  notice,  and  investments,  amount  to  £15,^^3^519,  which  were  about  47  per 
cent,  of  their  deposits.  The  Investments  were  of  a  first-class  character,  standing  in 
the  books  at  considerably  below  their  present  maiket  value.  The  advances  and 
bills  of  exchange  were  a  further  proof  ot  the  abnormal  activity  of  trade.  The  bills 
this  year  amounted  to  ;£3, 762,383,  against  ;C3,59?,7oo  last  year,  while  the  advances 
had  lisen  from  ^16,400,060  to  j£i8, 278,000. 

The  increase  in  these  items  was  to  be  attributed  entirely  to  legitimate  demands 
made  on  us  by  our  customers,  and  was  one  of  the  signs  of  our  great  national  pro- 
sperity. They  would  see  from  the  report  that  theamount  of  the  profit  they  had  to 
deal  with  (including  the  sum  brought  forward)  was  ;^469,468.  Of  this  ^£187, 204  was 
absorbed  In  a  dividend  of  17  per  cent.,  and  a  further  sum  of  ^£22,024  was  taken  by 
the  bonus  of  I  per  cent.  ;  the  distribution  being  at  the  rate  of  19  per  cent,  for  the 
half  year,  and  making,  with  the  interim  dividend,  18  per  cent,  for  the  year.  They 
further  recommended  that  ;^3o,ood  shall  be  written  off  our  bank  premises  account, 
making  for  the  year  a  total  of  ;6 50, 000  During  the  last  t\vc  years  they  had  appro- 
priated to  this  account  out  of  profits  the  sum  of  ^C^os.ooo,  but  while  that  sum  had 
been  written  off,  they  had  continued  to  improve  some  of  the  bank  offices  and  to 
build  new  ones,  as  they  recognise  that  good  hank  premises  were  necessary  for  the 
proper  conduct  of  their  Increasing  business,  and  played  a  not  unimportant 
part  in  attracting  new  business.  '1  hey  also  recommend  that  ;^io,ooo  should  be 
added  to  the  officers'  pension  fund  In  addition  to  ihe  ^5,000  carried  to  that  account 
in  June.  This  fund  was  only  commenced  a  few  ye.irs  ago,  and  was  yet  only  a  com- 
paratively small  amount.  Until  they  could  increase  it  to  a  far  more  substantial 
sum,  they  had  found  it  necessary  in  the  case  of  superannuated  officers  to  pay  their 
pensions  out  of  income.  At  the  same  time  they  desire  to  see  this  fund  grow,  and 
were  adding  to  it  at  the  rate  of  not  less  than  ^lo.ooj  a  year.  As  to  the  future,  it 
was  all  uncertain.  Our  country  was  oppressed  with  tlie  heavy  weight  of  a  terrible 
war,  and  the  clouds  of  sorrow  were  gathering  around  us.  "  No  one  can  prophesy 
what  lies  before  ;  but  one  thing  I  may  say,  and  that  i<,  that  the  patriotism  and 
couragi  of  our  country  are  equal  to  any  demands  that  may  bs  made  upon  them,  and 
I  dou*-,!  not  that  in  due  time  we  shall  emerge  from  the  struggle  with  credit  and 
success.  If  this  be  the  case,  and  we  shall  echo  the  hope  that  it  may  be  so  speedily 
and  de';isively,  then  so  far  as  the  London  Ciiy  and  Midland  Bank  Is  concerned,  we 
may  look  forward  to  a  year  of  prosperity  and  success."  The  Chairman  con- 
cluded by  mo  zing  the  adoption  of  the  report,  which  was  seconded  by  Mr.  William 
Graham  Bradshaw,  Deputy-Chairman,  and  unanimously  adopted.  Cordial  votes 
of  thanks  to  the  Chairman,  the  Board,  the  Managing  Director,  Joint  General 
Managers,  the  Secretary,  branch  managers,  and  other  officers  of  the  Bank,  were 
p.issed  with  acclamation.  The  announcement  that  the  bank  had  subscribed  ^250 
to  the  Maiiiion  House  fund  for  the  relief  of  those  whj  suffer  in  the  war,  and  j^soo 
towards  the  Lord  Mayor's  fund  for  equipping  the  City  of  London  Volunteers,  was 
received  with  loud  applause. 

Mr.  E.  H.  Holden  (managing  director)  In  acknowledging  the  vote  of  thanks  on 
behalf  of  himself  and  the  whole  staff  of  the  bank,  said  that  the  proprietors  must 
understand  that  to  be  head  of  an  Institution  like  that  of  the  London  City  and 
Midland  Bank  was  to  be  in  a  position  not  without  anxiety.  It  had  always  been  his 
desire  to  have  as  little  anxiety  as  possible,  and  also  to  give  as  little  anxiety  to 
the  gentlemen  with  whom  he  was  working.  It  was  this  line  of  procedure  which 
had  led  the  directors  to  adopt  the  policy  of  retaining  the  great  bulk  of 
the  bank's  profits  in  its  carry  forward.  He  should  like  to  say  that 
in  regard  to  the  amalgamation  with  the  City  Bank  that  there  was 
no  fusion  with  which  he  had  been  connected  «hkh  up  to  the  present  had 
done  more  for  the  London  City  and  Midland  Bank.  It  was  oiily  fair,  however,  to 
tell  the  proprietors  that  the  bank  had  had  a  full  wind  behind  it ;  they  had  had  a 
good  time ;  they  had  had  high  rates,  and  the  institution  must  look  forward  to  the 
time  when  those  high  rates  would  be  with  it  no  longer,  and  when  they  would  have 
to  go  back  to  a  2  per  cent.  rate.  In  these  circum-tances  the  proprietors  CDuld  well 
understand  why  the  directors  had  puisued  a  policy  of  prudence  (applause). 


98 


XTbe  Jnvestots'  IRevtew. 


[January  20,  1900. 


TRAMWAY   AND   OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Belfast  Street 

Birmingham  and 
Midland 

Birmingham  City    . . 

Blsssington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington   

Dublm  and  Lucan  . . 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddin^ton   

Lea  Bridge  and 
Leyton    

London  General 
Omnibus 

London  Road  Car  . . 

Provmcial 

Rossendale  Valley  . . 

South  London  J   .... 

South  Staffordshire.. 

Wigan  and  District.. 

Woolwich  and  South 
£ast  London, 


Increase 

or  De- 

Period. 

Ending. 

Amount. 

crease 
on 
1899. 

£ 

£ 

Week 

Jan.  13 

2,038 

~t 

I.    13 

7"3 

+  30 

>» 

..    13 

3,487 

4-235 

II 

>■    14 

7 

+  1 

II 

»    " 

3,681 

+  134 

tl 

II    13 

338 

+  39 

11 

II    13 

797 

-3 

It 

"    '} 

95 

+  7 

II 

>•      6 

55 

—  I 

It 

II     >^ 

3.444 

+S45 

tl 

.1    .3 

2,339 

-35 

91 

II    13 

544 

-35 

Month 

Nov. 

846 

+4 

Week 

Jan.  13 

a,90ll 

-93 

i» 

II    IS 

»33 

-■3 

I* 

II    >3 

766 

+;o 

,1 

II     '3 

30,336 

-363 

It 

,1    .3 

b,383 

-87 

n 

II    >3 

3,193 

-119 

II     " 

170 

+  1 

■  1    13 

1,366 

-166 

t* 

II    >3 

607 

-33 

If 

II    13 

321 

+  37 

•  I    '3 

333 

+2 

Weeks 

or 
Months. 


AgKregate  to 
Date. 


£ 

4,o3» 

1,410 
7,9"4 


5.417 
-95 


190 

55 

5.996 

5.3»7 
1,331 


6,141 

387 

'.560 

40,570 

11,78 

4.537 

286 

3,416 

I, or  3 

698 

649 


Inc.  ot 

Dec. 

on  1899 


+  »5 
+  307 


+  384 

+45 

+6 

+  6 

+  5'3 

-233 
—  110 

+  101 

-69 

+  143 

-671 
+  170 
-107 

-283 

-75 
+  38 


t  From  January  i.      t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine ... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     , . . 
Brazilian  Street 

Brisbane    

Buenos     Ayres     and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lombard  y  Road  . . . 
Twin  City  Rapid... 

Do.  Net    


£ 

£ 

£ 

Week 

Dec.  18 

5.597 

-326 

* 

260,366 

It 

Jan.  13 

1,565 

4-481 

3.543 

„ 

..    13 

310 

-44 

• 

446 

Month 

Oct. 

R.  47839 

+3.793 

11 

138,380 

Week 

Nov.  33 

Jt562 

+414 

— 

— 

Week 

Dec.  10 

at574 

+  770 

. 

- 

„ 

„    16 

$35,460 

4- $7,19' 

t 

— 

Month 

Nov. 

$56,876 

-$7,783 



$72,841 

Week 

Jan.  13 

176 

-7 

3 

34° 

,, 

,.    13 

1,446 

+47 

2 

2,991 

Month 

Dec. 

6,149 

+  1,967 

13 

60,797 

Week 

1.    27 

44' 

-39 

— 

Month 

1,113 

-6 

* 

14.50<: 

,, 

Nov. 

$210,976 

+$33354 

§ 

$286,164 
$1230452 

It 

$t".358 

+$335  ■■ 

S 

£ 

+35,768 
+  1,284 

-96 
+336 


+  179.523 
'-$25,103 

+  53 
+  147 

+  io,Bio 

+ 1,240 
+$325237 
+  $196803 


rom  January  i. 


t  From  April  i,  1898.        §  From  October  i,  i8< 
%  From  July,  1899. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 
Alcot  and  Gandia  Railway   and  Harbour  Company.— Traffic  for  week 
ending  January  13,  Ps.  8,cod.     Aggregate  from  January  i,  Ps.  17,800 ;  decrease, 
Ps.  5,700. 

Algeciras  (Gibraltar)  Railvtav. — Traffic  receipts  for  week  ended  January  6, 
Ps.  27,255  ;  increase,  Ps.  5,315. 

Assam  Bengal  Railway  (Chittagong  Section).— Traffic  receipts  for  week 
ended  December  9,  Rs.  37,508  ;  increase,  Rs.  556. 

Assam  Bengal  Railway  (Gauhati  Section).— Traffic  receipts  for  week  ended 
December  9,  Rs.  3,998. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  December  25, 
Rs.  18,018;  decrease,  Rs.  1,346.  Aggregate  from  July  i,  Rs.  5,74,890;  increase, 
Rs.  1,04,779. 

Buenos  Ayres  Ensenada  Railway.— Traffic  receipts  for  the  week  ending 
January  14,  ;£269 ;  decrease,  £22.  Aggregate  from  January  i,  XJ558  ;  decrease, 
A36. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  January  13, 
£3,9:2.     Aggregate  from  July  1,  ;£84, 202. 

Egyptian  Delta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
December  30,  ;£75i;  Increase,  ;£45i.  Aggregate  from  July  i,;£ii,883;  Increase, 
A6,596. 

Gkbvt  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
December  9,  64,975  milreis  ;  Increase,  26,104  mllreis.  Aggregate  from  January  i, 
1,307.986  mllreis  ;  increase,  40,844  mllreis. 

New  Cape  Central  Railway.— Traffic  receipts  for  week  ended  December  23, 
;674i  ;  increase,  ;£255. 

_  QUEOEC  Central  Railway.- Traffic  receipts  for  week  ended  January  13,  $5,354  ; 
increase,  $348, 

Villa  Maria  and  Rufino  RAiLWAY.-Traffic  receipts  for  week  ecdcd  January 
I3j£225;    increase,  ^£7.     Aggregate  from  January  i,  ;i685  ;    increase,  ;£  149. 

Western  of  Havana  Railway.- Tr.-iffic  receipts  for  week  ended  J.-inuary  n, 
A3.465  i  increase,  .C730. 


West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ended 
December  23,  Rs.  4,325 ;  decrease,  Rs.  4,611.  Aggregate  from  July  x,  Rs.  1,84,835  ; 
increase,  Rs.   1,00,496. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  January  13: 
amounted  to  ;C994  ;  a  decrease  of  £g.  Total  receipts  from  January  i,  ;6i,769  ;  a 
decrease  of  ^£45. 

CoCKEBMOUTH  AND  Keswick  RAILWAY. — Receipts  for  week  ending  Jar  uary  13, 
^^826:    decrease,  jC^S.     Aggregate  from  January  i,  ^£1,552  ;  decrease,  A77. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  weekended 
January  13,  JC385  ;  increase,  ^67.  Aggregate  from  January  i,  £6g5  ;  increase, 
£7'- 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  January  14, 
;Ci,529  ;  increase,  £ig^. 


ENGLISH    RAILWAYS. 


Name. 


Date. 


Gross  TraflSc 
for  week 


Ami. 


n:.  or 

ut;c.  on 

1899. 


Gross  Traffic  for  half- 
year  to  date. 


o  «. 


Amt. 


Inc.  or 

dec.  CD 
1B99. 


Brecon  and  Merthyr . . 

Cambrian 

City  and  South  London 


Furness 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  BarnsTey    .. 

Lancashire  and  Yorkshire 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . 

Rhymney 


South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVale 


Jan.  13 

11631 

.1  14 
II  M 

4t^t> 
1.124 

i>  14 

9t8o3 

It   '4 
It   14 
It   M 
1.  >4 

t53,oi9 

79,763 
98,737 
183,410 

■  1  M 

8,108 

It  <4 
.1   >3 
»  M 
t.  M 
It   M 

87,119 

46,342 

23'. '75 

1  69,446 

5,53l> 

It  "4 
It   14 
tt  '4 

17.5^4 

8965 

i88.8li 

1.   "4 
1.  14 
.t>4 

135,001 
10,350 

l6,031 

1,   13 

S,"5 

It  >3 

69,007 

It   13 

16,731 

+40 

+355 
+  17 

+  i,co9 

+  5.649 
+  159 
-308 

+2,610 

+431 

+  1,201 

-358 

+  7.743 

+  3,011 

+  327 

+  937 
+  132 

+;38 

+59 

+  159 

-86 

-13 


-670 
-366 


8,670 
3,268 

18,563 

100,351 
153.479 
186,975 

357.190 

15,302 

175,328 
105.155 
434,375 
134.030 
10,760 

35,2 
17,567 
370,754 

359,796 
20,295 
29,916 

9,860 


129,349 
31,496 


+  305 

+  39» 
+  18 

+  1,498 

+  7,876 
-  3,508 

-3M2 
+  1,760 

+96* 

+  1,449 
—  224 

+  ',313. 

+  4,437 

+3SJ 

+  l.7'-8 

-125, 

-4,70a 

4  2,119 
-196 

-i,4l» 


+  ',133- 
-3,47> 


t  Includes  receipts  of  London  extension. 

i  Includes  Waterloo  and  City  Railway 


"  From  January  i. 
receipts. 


SCOTCH 

RAILWAYS 

Caledonian       

Jan.  14 

69,322 

+  3,042 

24 

1,914,688 

+44t6l* 

Glasgow  and  South-Western 
Great  North  of  Scotland 

,t  '3 
.,  13 

25,525 
7,733 

+572 
f-15 

24 
24 

773.602 
323,605 

+  2i,94» 
-  3,6i8 

Highland          » 

It  14 

6.923 

-507 

30 

194,093 

+  2,101 

North  British  .. 

It  14 

6j,o8i 

+  3,181 

24 

1,932,147 

+  40,727 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Jan. 13 

.1    '2 

1,810 
4,670 

-158 
+59 

3 

3 

3,267 
8,118 

-37» 
+  11 

Cork,Ba.idon  and    .Coast 

II    13 

1,263 

-36 

t 

3,381 

-175 

Great  Northern 

II    " 

13.637 

-69 

3 

36,576 

-36= 

Midland  Great  Western       .. 

11    12 

9,333 

+  225 

3 

16,146 

+  243 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

II     12 
tt    '2 

860 
3,606 

+67 
-t/ 

2 
3 

1.756 

6,484 

+  159 
+  19 

t  From  January  i. 


The  Crown  Agents  for  the  Colonies  announce  the  number  of  Ceylon  Governmen 
4  per  cent,  debentures  drawn  for  payment  on  February  15. 
The  Qii'appelle,  Long  Lake,  .-ind  Saskatchewan  Railroad  and  Steamboat  Com- 

fany  announces  that  the  Canadian  Government  subsidy  for  the  six  months  ended 
)ecember  31,  taking  the  net  earnings  of  the  company  to  November  30  last,  will 
permit  of  a  distribution  of  /^i  is.  per  cent,  in  respect  of  the  interest  due  on 
February  i  next  on  the  first  mortgage  sterling  bonds,  and  payment  of  such  interest 
will  be  made  on  and  after  that  date  on  presentation  of  the  coupons  at  the  office  of 
Messrs.  Chaplin,  Milne,  Grenfell  &  Co.,  Limited,  6,  Princes-street,  E.C. 

A  majority  of  the  Pittsburg,  Cleveland  and  Toledo  Railroad  Company  first  mort 
gnge  6  per  cent,  bonds,  dut  1922,  having  now  been  deposited  under  the  bondholders 
protective  agreement  dated  August  25,  1890,  any  holders  who  may  not  ha\e 
deposited  their  bonds  with  Messrs.  A  Keyser  &  Co.,  21,  Cornhill,  E  C,  are  advised 
to  do  so  promptly,  in  order  that  they  may  benefit  by  the  steps  which  are  being  taken 
for  the  protection  of  the  bondholders' interests.  Temporary  receipts  will  be  issued 
for  deposited  bonds,  exchangeable  in  due  course  for  the  negotiable  certificates  of 
dejDosil  of  the  City  Trust  Company  of  New  York,  the  depositary  under  said  agree- 
ment. Copies  of  the  agreement  may  be  obtained  at  Messrs,  ,\.  Keyser  &  Co.,  31, 
Cornhill,  E.G. 

Messrs.  Glyn,  Mills,  Currie  &  Co.  announce  that  such  bonds  of  the  Mexican 
6  per  cent,  external  loan,  1893.  as  have  not  been  converted  and  as  are  still  in 
circulation  will  be  paid  cff  at  par  with  two  months'  interest— viz.,  1  per  cent.,  on 
February  i. 

It  has  been  decided,  for  family  reasons,  to  convert  the  firms  of  Street  &  Co.,  of 
30,  Cornhill,  and  164,  Piccadilly,  and  Street  brothers,  of  5,  Serle-street,  into  a 
limited  liability  company,  under  the  title  of  ('..  Street  S:  Co.,  Limited.  The 
management  will  be  unchanged,  and  no  shares  will  be  offered  to  the  public. 


January  20,  1900. 


Zhc  Jnvestote'  IRevlew, 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 
I«su»-d. 


£ 

450,000 
91,000 

140,35  ' 
160,000 
90,000 

i2o,ooo 

250,000 

93.739 
300,000 

85,826 
150,000 
125,000 

50,000 

90,000 
182,380 
.lj5oo,o» 
130,000 
175,000 
160,000 
^25,000 
'98,93s 
140,000 
151,651 

75,ooo 
225,000 

'I,003,OOD 

57,29J 
77,500 

I  JOjOOO 

160,000 
250,000 

•699,999 

224,760 
193,103 
1 16,064 
75,000 
61,017 
48,681 

212,500 

•^54,85? 

75,000 
75,000 

aOD,OOD 

219,639 

H5,OD  J 

175,000 

333,000 

3 I. '50 

33,000 

270,000 

t00,C03 

300,000 

79.201 

III, 211 

200,000 
49.639 
1  25,000 
200,000 
140,307 


Property 


Acres. 
156 
36 


24 
5t 

54 

44 

84 
117 

35 

39 

78 

60 

24 

24 

=4 

85 

94 

2) 

5t 

36 

27 

i3 

24 

43 

6j 

8« 

36 

48 

67 
•5'S 

44 

96 

68 
>35 

26 
180 
loS 

42 

42 

'74 

9 

•57 

80 
157 

48 

>9l 

2t 

4! 
l63 

2» 

9' 

36 

44 

24 
'3' 

48 


District  or 
Goldfield. 


Kalgoorlie 
Mount  Malcolm 


Name  of  Company. 


Associated  0.  M.  of  W.  A. 
Australia  United 


Coo'gardie  . .  I  Rayley's  United     . . 

E.  Murchison     ..|  Bellevue  Consolidated 

Mount  Malcolm    j  Britannia     ..  --     .    ■ 

Coolgardie  .  ■  I  Burbank's  Birthday  Gift . 


Kalgoorlie 

N.  Coolgardie    . . 

N.  Coolgardie    .. 

N.  Coolgardie    . . 

E.  Murchison     .. 

Yalgoo 

Murchison 

Murchison 

Broad  Arrow 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Broad  Arrow 

E.  Coolgardie    . . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

Coolgardie 

Coolgardie 

Menzies   . . 

Kalgoorlie 

Coolgardie 

Menzies    . . 

Menzies    . . 

Mjunt  Margaret 

Kalgoorlie 

N.  Coolgardie    . 

Murchison 

Mount  Margaret 

Nannine  .. 

Yilgarn    . . 

Coolgardie 
Dundas    . . 

Kalgoorlie 

Mount  Malcolm 

Broad  Arrow 

Peak  Hill 

Coolgardie      .    . 

Menzies    . . 

Coolgardie 

Coolgardie 

Mount  Malcolm 

Nannine  .. 

W.  PilbiTi 
I  Coolgardie 
I  Mou  It  Malcolm 
I   Mount  Margaret 
!  Coolgardie 
I  Kanowna.. 


Central  and  West  Boulder 
Challenge  Mining  and  Milling  . 
Cosmopolitan  Proprietary 
Cumberland  Niag'.ra 
Ea'^t  Murchison  United  .. 
Field's  Find 
Gem  of  Cue 
Golconda 
Golden  Arrow 
Golden  Horseshoe.. 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 
Half- Mile  Reef  Mines      .. 
Hannan"s  Crcesus  . .         .. 
Hannan's  BrownhlU 
Hannan's  Oroya    .. 
Hannan's  Reward . . 
Hannan's  Star 
Ivanhoe 

King  Solomon's 

Lady  Charlotte 
Lady  Loch   . . 
Lady  Shenton 
Lake  View  Consols 
Londonderry  . . 

Menzies  Consolidated 
Menzies  Crusoe 
Menzies  Gold;n  Rhine    . . 
Mount  Charlotte   .. 
Mount  Ida  Consols 

Mount  Magnet 

Mount  Malcolm     . . 

Mount  Yagahong  .. 

Mount  Jackson 

New  Victoria  Consols 

Norsem:in    .. 

North  Boulder        ..  .. 

North  Star 

Paddini;ton  Consols 

Peak  H.ll  Gjldfisld 

Premier 

Queensland  Menzies 

Richmond  Consolidated  .. 

Sherliws 

SonsofGwalia 

Star  of  the  East 

To*raana  Gold  Mines    .. 
Wealth  of  Nations 

Webster's  Find 

Wetr.i'iai  Ma  I  It  Mo-ga!i* 
Westralia  and  East  Extension  . 
White  Feather  Main  Reef 


October. 

November. 

December, 

Total  for  1898. 

Toial  foi 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

6,550 

10,772 

6.577 

6,3t8 

3.950 

2,228 

30.831 

42,170 

63,784 

190 

— 

" 

— 

2,600 

5.635 

■,413 

4,191 

3.77' 

4,102 

4.124 

3.992 

3.577 

16,642 

14,226 

26.715 

510 

442 

630 

712 

620 

618 

5,751 

6,879 

6,230 

390 

3" 

— 

— 

— 

5.067 

4.SII 

3,905 

2,420 

'.467 

2,500 

1,786 

1,498 

930 

14.734 

16,980 

24,048 

735 

743 

993 

590 

I,020 

7o3 

1.035 

980 

12,070 

136 

— 

— 

— 

— 

I,200 

1.356 

920 

880 

1,500 

1,380 

218 

■  87 

9.893 

1,165 

638 

1,270 

635 

705 

414 

— 

— 

9,051 

1,816 

2,150 

1,720 

2,000 

1,780 

1,960 

16,214 

18,850 

18,831 

970 

69r 

740 

52" 

730 

412 

500 

390 

7.914 

580 

384 

300 

204 

293 

80 

"Z 

625 

4.583 

25  J 

51 

— 

— 

— 

2,078 

4  522 

2.417 





— 

— 

93t 

7^9 

3,260 

5.053 

8,263 

5.941 

7.325 

5.683 

6,803 

12,85 1 

29,036 

56.005 

1,300 

I,30D 

1,200 

I,2CO 

i.aoo 

1,500 

8,i8» 

'i!'363 

■2.475 

3.530 

5.9 '9 

4,360 

4.509 

4.3)5 

2,291 

15.177 

18,280 

34.565 

7.9-8 

6,674 

8,626 

7.363 

".637 

9.73^ 

4t.o(3 

84,402 

75,5|2 

302 

137 

335 

201 

270 

197 

605 

275 

2.75' 

2iO 

142 

210 

lOI 

180 

95 

1,120 

1,083 

2.393 

4.393 

8.436 

4,692 

8,098 

5,145 

7.87ii 

23,790 

50,888 

45,617 

2.55« 

1,328 

2,3q8 

923 

2,32) 

786 

15.412 

6,453 

26,9 -,4 

75 

119 

18, 

160 

85 

9( 

2,321 

1.326 

■.377 

6  JO 

312 

1,252 

520 



— 

— 

— 

6.20f 

10,560 

9.477 

13.787 

10,128 

12,807 

9.774 

4t.939 

5o,65i 

■;8,7I7 

617 

330 

353 

422 



— 

407 

454 

5,931 

679 

434 

746 

407 

0-" 

296 

— 

— 

5,426 

800 

714 

820 

705 

830 

809 

655 

514 

5,042 

1,800 

2.157 

92) 

1,034 

'.359 

1,296 

7,323 

23,52  2 

'5. 1(2 

12,381 

30,072 

8,075 

11,883 

4.954 

12,158 

■27,715 

102,667 

■49.483 

2i2 

48 

— . 

— 

— 

3.563 

4.083 

4.027 

'.655 

839 

1.578 

656 

1,521 

595 

6,963 

6.293 

■3.747 

1,478 

6o3 

859 

365 

476 

223 

6,428 

4.174 

■3.9"3 

— 



■ — ■ 

5> 

42 

1,271 

_ 

— 

400 

III 

335 

62 

2,7.0 

1,083 

3.93^ 

i3o 

53< 

— 

190 

5t8 

— 

~ 

■,550 

— 

— 

— 



— 

1,152 

903 

■.770 

3.23s 

931 

3.353 

433 

3.t63 

922 

6,631 

6,3tt 

23,735 

310 

325 

230 

198 

300 

359 

9,881 

■0,450 

3.830 

365 

35" 

330 

3t8 

5»5 

581 

1.423 

97  ■ 

4,082 

— 



3,555 

2.033 

6.883 

1.938 

1.095 

1,916 

83. 

I,80D 

650 

9.59' 

10,148 

2»,MC. 

2,610 

1,614 

2,675 

977 

— 



IO,210 

9.831 

22,173 

— 

— 

— 



■.■13 

■•■97 

633 

3,000 

1,086 

— 

— 

— 



■5.99^ 

8,105 

i|.t5' 

— 

— 

i.9to 

4.159 

979 

2,702 

3.5'5 

n.77^ 

10,922 

832 

477 

1,163 

902 

r,o32 

8OJ 

9.277 

5.859 

12,202 

75:1 

810 

toj 

171 

80 

157 

2.35' 

7.871 

4,593 

— 

— 

— 

— 

— 

218 

270 

421 

— 

— 

— 

— 

~ 

— 

2,919 

2.23t 

4,601 

:,(2B 

1.579 

t,40i 

I.7'7 

3,002 

2.525 

14.49' 

13.823 

19,412 

'is 

93 

182 

3t5 

— 



— 

— 

2,220 

■15 

119 

— 

— 



72 

"4 

670 

— 

— 

■ 

— 



7.715 

4.3  iS 

5.833 

19J 

■?7 

— 



— 



75 

89 

1,838 

1,084 

1. 513 

— 

— 

>.t43 

■,393 

1,726 

2.077 

9.384 

— 

— 

— 

■ 

— 

— 

22,615 

I3.8^3 

8,144 

9io 

1.064 

803 

73. 

74^ 

631 

9.332 

9.571 

17.803 

Oz. 

110,536 

2,2l3 

22, 56  J 
4,661 
2.714 

1 3,060 

10,412 
1,492 

9.0S4 
S.i3t 
21,217 

5  775 

3,219 

4.649 

1,28a 

■03,701 

I2,6S3 

46,585 

84.037 

1,518 

i,|8o 

90.935 

10,722 

2,020 

3.568 

133,999 

5.382 

4,35; 

4.36 1 

23,821 

249,035 

2.783 

7,386 

9.320 

■,346 

1.587 

3,94t 

1,195 

9.SS1 

3  90S 

3.701 

2,767 

10,751 

■6,964 

707 

3. 596 

31.474 

7.347 

9.463 

355 

2.477 

20,026 

■.7^9 

3a3 

1,821 

1,912 

■5.330 

2,iil3 

■1.772 


WEST  AUSTRALIAN  CRUSHINGS. 

It  cannot  be  said  that  the  West  AustraUan  goldfields  have  finished 
the  year  1899  in  a  particularly  brilliant  style,  and  the  output  for 
December  of  84,806  oz.  shows  a  diminu'ion  as  compared  with 
November  of  7,2o5  oz.,  and  when  it  is  considered  that  the  return 
for  the  latter  ra:)nth  was  24,071  oz.  less  thin  October,  the  serious 
nature  of  the  falling-off  becomes  apparent.  Nor  is  the  decline 
due  to  an  individual  company,  as  was  the  case  last  month,  but  is 
spread  nure  or  less  over  the  entire  field.  The  number  of  com- 
panies, too,  seems  to  be  steadily  decreasing  instead  of  moving 
forward,  only  fifty  contributing  last  month  as  against  fifty-seven 
in  November  and  sixty-three  in  October,  If  the  industry  is  to  be 
carried  on  successfully  there  will  have  to  be  considerable  alteration 
in  the  methods  of  some  of  the  companies  and  an  end  put  to  the 
mismanagement  that  has  been  going  on  for  some  time  past  and  to 
such  an  extent  that  not  the  least  reliability  can  be  placed  on  many 
of  the  larger  companies'  returns  month  by  month.  The  tonnage 
dealt  with  in  December  was  only  90,731  tons,  or  10,846  tons  fewer 
than  in  November,  and  on  this  account  the  yield  per  ton  works  out 
much  the  same,  or,  if  anything,  a  trifle  higher,  being  about  184  dwt. 
per  to.T  as  csmpared  with  18  dwt.  in  the  previous  month,  there 
again  being  no  extraordinary  return  from  smelted  ore  to  swell  the 
figures.  As  compared  with  December,  1898,  the  output  is  about 
24,500  oz.  higher — not  very  much  for  a  year's  work.  During  the 
month  61,575  tons  milled  and  smelted  returned  69,714  oz.,  while 
22,896  tons  of  tailings  yielded  11,721  oz.,  6,025  'ons  of  slimes 
2,124  o^-t  aid  235  tons  concentrates  1,147  oz.  Subjoined  is  our 
usual  table  : — 

Gold 
Yield  per  entered  for 
Ounces        ton.  expert.        Value, 

obtained.   Oz.  Dwt.       Oz.*  £ 

60,192        o     19  95,316        362,200 


December 

1899. 
January 
February 
March 
April  ... 
May    ... 
June   ... 
July    ... 
August 
September 
October 
November 
December 


Tons 
treated. 
.     61,703 

•  65,538 

•  65,492 

■  79.270 
.  78.769 
.  86  925 
.  86,919 

■  9'. 576 
99.338 

•  95.034 
101,014 

■  101, 577 

90,731 


67,731 
62,818 
76,796 

83.749 
112,206 
109,615 
123,373 
122,199 
124,208 
■16,143 
92,072 
84,806 


■9 
19 

6 
5 

7 
5 
6 
3 
18 
8i 


110,090 
100,565 
106,098 
116,466 
114,623 
161,952 
137,932 
■45,397 
i67,'76 
205,186 
139.867 
1,623 


418,342 
382,147 
403,174 
442,572 
435.567 
615,421 

524.I4^ 
552.5" 
634,890 
779,708 
531.495 


,   ...  -         _  .  526,756 

•  Total  includes  gold  from  ore  smelted  outside  the  colony,  as  follows ; — 
December,  492  oz. :  January,  1899.  6,503  oz,  ;  February,  59  oz,  ;  ^Iarch,  3.949  oz,  ; 
April,  86  oz.  ;  May,  4.960  oz.  ;  June,  43.703  oz.  ;  July,  51,513  oz.;  August, 
54.545  oz.  ;  September,  71,046  02.  ;  October,  96,674  oz.  ;  and  November, 
32,292  02. 

The  gold  entered  for  export  is  onlv  a  trifle  less,  138,620  oz,,  worth 
^^526,756,  as  conip.iied  with   1398670Z,,  of  the  va'u;  of  ^531,496, 


in  November.  The  total  for  the  whole  of  1899  reaches  the  satis- 
factory figure  of  1,643,876  oz.,  as  compared  with  1,050,18302.  in 
1898,  the  respective  values  being  ;if6,246,73i  and  ^,"3,990,698. 
Taking  individual  returns,  we  find  that  the  Associated  figures  bear 
out  the  most  pessimistic  estimate  that  was  indulged  in,  the  yield 
being  only  2,228  oz.  from  3,950  tons,  against  6,3  [8  oz.  and  6,577 
tons  in  the  previous  month,  the  sulphide  mill  d^ing  worse  than 
ever.  Burbank's  Birthday  Gift  had  a  short  run,  but  did  fairly  well, 
whilst  the  East  Murchison  return  is  much  about  the  same.  The 
Golden  Horseshoe  Company  also  reports  very  little  change,  and 
this  concern,  we  are  glad  to  say,  does  not  treat  us  to  those  violent 
fluctuations  in  output  which  several  of  the  larger  coivipanies  are  so 
fond  of  doing.  Great  Boulder  Perseverance  again  falls  off,  but  the 
value  of  500  tons  shipped  to  smelters  is  not  yet  announced.  The 
Great  Boulder  Proprietary  return  is  for  six  weeks,  and  the  increase 
of  about  2,4000/.  is,  therefore,  not  very  startling.  Hannan's 
Brownhill  tonnage  went  up  somewhat,  but  the  yield  was  less,  and 
the  Ivanhoe,  for  once  in  a  way,  also  reports  a  slightly  less 
return.  The  Lake  View  yield  shows  a  small  advance,  the 
yield  from  the  smelted  ore  coming  out  rather  better  than  in 
November.  The  dividends  paid  by  the  British-owned  mine  com- 
panies during  1899  reached  the  highly  satisfactory  total  of 
;^2, 168,556,  as  compared  with  ^^770,829  in  1898,  or  an  advance  of 
,^01.397.727.  The  Kalgoorlie  yield  accounts  for  nearly  the  whole  of 
these  payments,  the  companies  operating  in  this  district  having  paid 
no  less  than  4'>944>459  'i  dividends.  The  Lake  View  has  disbursed 
;£'687,500,or:;45°o.ooo  more  ;  Golden  Horseshoe  ^^300,000,  an  increase 
of  ^225,000  ;  Hannan's  Brownhill  ^263,750,  being  ;^23r,875  higher. 
The  Ivanhoe  total  of  ^250,000  is  up  _^20j,oco,  but  that  of  the  Great 
Boulder  Proprietary  is  only  slightly  greater  at  ;£2i  1,250.  The  Asso- 
ciated dividends  cam;  to  ;^[82  50).  an  increase  of  ;^92,685.  All 
these  figures  are  very  gratifying  and,  as  we  have  said  before,  if  the 
industry  is  managed  properly  it  should  have  a  good  future  before 
it.  Dividends  for  the  inonth  include  5s.  by  the  Ivanhoe  and  los.  by 
the  Lake  View. 


In  the  London  City  and  Midland  Bank  thirty-five  members  of  the 
staff  have  voluntesred  for  active  service  in  South  Africa,  and,  so  far, 
fourteen  have  been  accepted.  The  Bank  has  liberally  rrjmised  to 
pay  the  salaries  of  these  volunteere  during  the  whole  of  the  period 
they  are  on  service,  and  to  keep  their  poits  open  until  their  return. 

The  revenue  returns  for  Western  Australia  for  the  past  year 
seem  to  Le  fairly  satisfactory  so  far  as  we  may  gather  from  the 
brief  announcement  of  the  results.  The  revenue  collected  is  stated 
at  ^^2,633, 080,  and  the  expenditure  at  ;£;2, 396,446,  indicating  the 
comfortable  excess  of  revenue  over  expenditure  of  /,'236,6j4. 


100 
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pdces  (Sluoteb  on  the  Xonbon  Stock  iBycbange. 

Throughout  the  [nvestors'  Review  middle  prices  nlone  are  quoted,  the  object  being  to  give  the  public  the  approximate  currenlquotationsof  everjsecurity  of  any 
consequence  ine'cistence.  On  the  markets  the  buying  and  selling  prices  arc  both  given,  and  are  oftei.  wide  apart  where  stocks  are  seldcm  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  nnittilic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  les^  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.        By  retaining  the  file  cf  the  Investors'  Review  any  subscribe    can  follow  for  himself  the  movements  of  securities  from  week  to    eek 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following: — S.  F.  Snk.Fd.  ^/m^/«^ /««^;  C^rts.j  certificates;  Dths.  or  V>\is.,  debentures;  Dh.  or  D.StV.,  dcSenture  stccJk  ;  Pf., 
rf.,  or  Pref.,  prejeretue;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu,  or  Guar. 
tuaranteed;  Bds. ,  bonds     S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In'^Ct  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling-;  Lia.,  liable  to;  Sp.,  Sarp., sur/lus; 
Vet, fPerp.f  perpetual;  hn.  lien  ;  Lo. loan. 

The  datesfollowing  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  gi\en  with  the 
name,  so  that  investors  may  know  he  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


2J  p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv."Intcl.Rly.        1903 

Do.  do.         ..      1908 

Do.  Bonds....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov .  Gar 

Greek  Guar ,  Loan   

Mauritius  Ins.  Stk.  ..    .       1940 

Turkish  Guar.  1 855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do  r8s4-5     

Do.         1896-7 1916 

IsleofManDeb   

Do        Deb  Stk...  1919-39 


lOOJ 
102i 
VJ 
100 
105 
1C6 
108 
lOU 
93 
1051 
103 
Wl 
62J 
64  J 
60i 
101 
100 


Corporation,  &c.  {continued)', — 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


Metrcpolitan  Con 1929  113  J 

Do 1 94 1  104  j 

Do.  1920-49   92 

LC.C.  Con.  Stock    1920      90 

Comm.  of  Sewers,  Sep.,  S.F.i905  102 
Corp.  of  Lond.  Bds. .  .1899-1902  lOOJ 

Do 1900-1912    99| 

Do.,  Debs.  Sep S.F.1916IO2 

Do.,  Deb.  Stk 1927-57    95 

Barnsley J1916-46    9Si 

Barry    1914-46   96i 

Bath 1909-34    99i 

Batley   i9i4-4<    97J 

Birkenhead  2!  p.c.  Rd.  Stk.  96 

Birmingham    1946   113 

Do 1947   101} 

Do 1926     91i 

Blackburn  1930   1<^J 

Bournemouth 913-33  10" 

Bradford  I945    UZj 

Do.      Deb.  Stock    ..      1954    103 

Brighouse 1916-46    98 

Brighton  1946    114 

Do 1957     M 

Burlon-on-Trent 1913-43    99 

Cambridge  1913-43   99 

Cardiff 1935    llOJ 

Do T914-54  ICOJ 

Cheltenham 1971    lOlA 

Chichester   ,  1916-46    99l 

Coventry *9i7-S7    ^3 

Croydon   120} 

Do 1940   103} 

Derby  1920-50  lOOA 

DevonC.C 917-331014 

Dewsbury    1930    107 

Dorset  County   1922-32  lOlJ 

Douglas(I.ofMan) 1926     99} 

Dover   '913-43    98} 

Dublin «  . .      1944    109 

Eastbourne 1920-40  100 

Edinburgh  1924    102 

Do 1927     9tJ 

Exeter 1917-57    93} 

Glamorgan  County   1914-31100 

Glasgow 1914    105} 

Do 1921    101} 

Do 1925-40   90} 

Gloster 1915-55  100} 

Grimsby   1913-47  101 

Hampshire  County  ....  1914-34  \Oiii 

Hanley 1913-43  99} 

Hairogate    1914-34   98 

Hastings' 1915-54  100} 

Hertfordshire  C.C 1916-36   91} 

Heston&lslew'thU.D.C.  1915-35    97 

Huddersfield  1934     99 

Hull  (ist  iss.) 121 

Inverness 1914-44   99 

Ipswich    1952    102 

Lancaster 1919-55   98 

I^eds    1927     90} 

Leicester 1934    llO} 

Lincoln 1919     97} 

Liverpool »...._  120 

Do.    Rd.  Slk5   1923     90 

Manchester.,.,..,..,,      1J41    103} 


Name. 


^1 
3 

li 

3} 

^i 

3 

3 

3 

3 

3 

3 

3 

2} 

3 

3 

3i 

^1 
3 

3'} 

li 
3 
3 
3 

k 

3 

3 

ll 

3 

3 

3 

3 

3 

3 
3 
3 
3 

3 
3 
3 
3i 

3 

3 

3 

3 

i\ 

3 

3 

3 

3 

3 

3 

3^ 

3i 

3 
3 


Middlesbro 1909    104 

Do 1911-13  101 

Do 1915    IOC} 

Middlesex  C.C 1915-35  102 

Newcastle   1936    110 

Do.  Irred 121 

Do.  1915-36    95} 

Newcastle-under-Lyme..  1909-44,  9Vi 
Newport  (Mon.)    1915-55 1 100} 


Norwich  1952 

Nottingham     

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    23Rd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24  &  27 

Bo 1913-33 

Do.        Rd.  Stk.     .. 

Ramsey      1920-40 

Ramsgate 1915-55 


1963 
•953 
1942 


Reading 

Do 

Rhyl  U.D.C 

Richmond  (Surrey)  

River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield   1925-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1015-45 

Southend-on-Sea    I9i5-i6 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

Do.      1915-35 

Surrey  Co 1922-32 

Swansea   

„    Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk. 


101} 
105 
100} 
98 
104i 
98} 
99} 
S94 

107 

ICO} 
97 
93 

103 

119 

102} 

104 
93 
97} 

100 
98 
90} 
97} 

102 

100 
95» 
97 

102} 
99j 
99 
93 

102J 

lis 

103 
99 
86} 


1947 
Thames    Conserv.       A' 

Deb.  Stk 1954    lOOJ 

Dc.       "B"  Deb.  Stk.      1954    lOOi 

Torquay 1Q13-43    99} 

Tunbridge  Wells    1931    101} 

Tynelmprov.Com.  Red 

Stk.  ...■. 1918-52  103} 

Tynemouth 1913      98 

Wakefield 1929    lOO 

Walsall 1932    101 

West  Bromwich 1930    102i 

West  Ham 1929    106 

Do : 1945    101 

West  Sussex  C.C 1915-35  101 

Weston-s.-Mare  Lcl.Bd    1914-44    97} 
Weymouth&Melc.    Regi       1918      93 

Widnes 1915-55    99 

Wigan 1921    100} 

Windsor    1918-55100} 

Wisbech    1947  [107 

Wolverhampton 193a    112} 

Do.  1924-54102} 

York 1916-41:1011 


SUBJECT   TO   STAMP   DUTY, 
BelfastCity&  Dis.Watr. 

Red  Stk 1953-6    10<!} 

Belfast 1924    100 

Blackburn  Con.  Deb.  Irred 134 

Do.    do.     Irred 119} 

Bristol 117J 

Burnley 1933    103 

Chesterfield  GasandW'r,i9i6-46   94} 

Douglas  Town   1921    102 

Dover  Harb.  1st  Deb...      1956     93} 

Hull(2ndiss.)    __ 116} 

I^eds  Deb. 1917    114} 

Do 107} 

.  Do i9»7  jlOOt 

Leicester 1919-44  100 


Manchester 

Do 1928 

Sheffield   ...1906-1016 

Do 1925-36 

Do 1925 

Southampton S.  F. 

Stockton  Morts 1908 

Worcester.,..  „„^....     1950 


138i 

101} 

104} 

lU 

101 J 

100 

103} 

1J7 


COLONIAL   AND   PROVINCIAL 
GOVERNMENT   SECURITIES. 


Colonial,  &c.  {continued);— 


Nams. 


6 

5 

4 

4 

3} 

4 

3 

6 

•t 

4 
Ji 

u 

4 

5 
5 

4 

;. 
i! 

3 
5 

4 
5 

u 
u 

5 
4 

4 

u 

6 
6 
5 

4 

4 
4 
4 
6 
4 
5 

u 

4 

u 

4 


1917-23 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)   1904-5-6-8 

Do.     Reduced 1910 

Do.    Bnds 1909-34 

Do.     Loan  .«-• 1910-35 

Do.     Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 

Do         1879    

Do.        1881    

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1933 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds,     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  .Strlg.  Bds 1913 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

St,  Lucia  Debs 

South  .\ustralia    1S98-1900 

Do.  1901-1918 

Do. 191 1-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do igo8-ii,  1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p  c. .. 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


112} 

106} 

102} 

1C6 

105 

107 

ICO 


105 

105 

103 

105} 

107 

107 

102J 

101 

109 

118 

107 

101 

115 

108 

91J 

91} 

80 
103 
lOi 
113 
101} 


106 

103 

111 

103 

106 

104 

ICl 

lOOJ 

11«} 

uol 

103} 

107 

105 

107 

103 

101 

101 

103 

102 

103 

104 

103 

103 


REGISTERED  AND  INSCRIBED 
STOCKS, 


No 


stamp  duty  except  for  Canada  4  p.c. 
Reduced  (J  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  109 

Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.      do.      Stock   ..  1923-45 
Canada  Stk.  Regd.  . .  1904-5-6-8 
Do.  4  p.  c.  (late  5  p.c. )  Regd.  igio 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Stk.  Regd 1938 

Do.  Insc 1947 

Cape  G .  Hope  Regd.  ..  1917-33 
Do. (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc,  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock   ....      1934 
Do.  ....      1940 

Grenada  Insc  Stock....  1917-42 
Hong  Kong  Insc.  Stock  191S-43 
Jamaica  Insc.  Stock....      1934 
Do. 

Mauritius  Inscribed 

Natal  Consd.  Stk.  Insc, 

Do. 
Do.    InscribedStock.. 
^Newfoundland  In.'cribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins,     1936 

N.  S.  Wales  Stock  Insc.     1933 

Do.  1934 

Do;  igjS 


104* 
93 
109 
96. 
103' 
105 
105 
107 
100 
90, 
105» 
107 
105, 
103* 

115* 

100 

105 

104 

llOi 

1937  114i 

1927  irai 
1937  109* 
1914-39  101 

3104 
109 
10) 
114i 
105 
104 


Name. 


N.  S.  Wales  Stock  Insc.     1935 
N.  Zealnd.  Con.  Stk.Ins.     1929   112 
Do  J940    105 

Do.        Inscribed....      1945     96 
Quebec  (Prov.)  Ins.  Stk.      1937     £0 
Queensland  Stock  Insc.  1915-24  107^ 
Do.  1921-4-30  104i 

Do.  1945    105 

Do.  32-47    95 

St.  Lucia  Insc.  Stock  ..  1919-44  109 
S.  Austrln.  (1882-7)  Reg.  1916-36  103 
Do.        In.  Stk.  Reg.     1939    105 
Do.  1916-26    95 

Do.  1916     95 

Tasmani.-in  Insc.  Stock..  1930-40  103J 
Do.  1920-40  109 

Trinidad  Insc.  Stock 1917-42  111 

Do.  1922-44    96 

Victoria  RIy.  Loan   81 

InscribedStock 1907    103 

Victoria  Insc.  Stock      1908-13-19  105* 

Victoria  (1885)  Ins.  Stk.      1920    109 

Do.      Inscribed  Stock  1931.3-6  105 

Do.  do.  1911.36  105 

W.  Austral.  Insc.  Stock     1934    115 

Do.  1911.31  106 

Do.  19,5.35 103J 

Do.  1915.35   95 

Do.  1916-36   f5 

Do.  1937    05, 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.    i 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4i  p.c.  Interl.  Gld.  1888 

Do.     4^  p.c.  Stig 18 

Do.      3}  p.c.  External  ..  18 
Do.      4  p.c.  Ry.  Guar.Res.. 

Do.      4  p.c.  Law  3378 1897 

Do.      4  p.c.  Law  3655 

Brazilian    1 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 1 

Do.        Mort.  Bonds il  , 

Chilian 1335 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1S86 
1887 
1889 
1892 
1893 

lSy5 
1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl. '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold 1898 

Colmbn.  i}t03P.c.Ext.Bds  .189^. 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica'*A  *' 

Do.      "B"   

Danish  Gold    1914 

Do.     1S97    

Ecuador  N.  Ext.  Bds.  4}  p.c.   .. 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain  ....  1878^ 
Do.  D.  Sanieh   Red.    ..  190V* 

EitreKios i886-3 

Do.    Fndg.  l.n.  Bds.1894-1931 

A  r.  Damns    /''•*..  ' 


91 

71 

5Si 

70 

72 

73 

49 

JSi 

61  i 

57 

to 

60 
50 

i^ 

85 

91 

EP 

77 

83 

78 

8& 

38 

78 

7» 

87 

99 
1C5 
105 
ICO 
100 

84i 

154 

30 

30 

30' 

30 

26 

24 

8» 

87 

24 

97J 
103 
103 

H>. 

42 


Do.    do       ParanaCity 41 


January  20,  igoo. 


^be  Jnveetots'  IRevtew* 


Foreign  Stocks,  ftc.  (cmtinutd)  :— 


16/ 

16/ 

lafaj 

18/ 

10/ 

4 

6 

4 
3 
6 
5 
5 
5 
6 
6 
5 
4 
3 
3 
3} 


5 
3 

4 
3 

'4 

u 

4 
4 
6 

4 
6 

S 

c 

5 
S 
S 

4 
S 

ti 
3 
3 
5 

59/ 

3^ 

4 

1 

5 

5 


Greek i 

Do 1884 

Do.  Rentes 

Do.  (Piraeus -Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Me.\ican(Nat.R  Tehuantp  c.).. 

Do.        F.xtrl 1893 

Do.       Extrl.  1893 

Do.         ntrnl.  Cons.'Slvr 

Nicaragua  1886 

Norwegian    Bonds    

Do.  do.       i838 

Do        3^  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Portuguese  3  p.c,  18^3-84 

Russian,  1822,  ^  Strlg 

Do      i8i;9 ) 

Do.  (Nicolas  Ry.)  1867-5  .. 
Do.  Transcauc.  Ry.  1882  .. 
Do.  Con.  R.  R.  Bd.  Ser.  I. 
Do.  Do.        II.,  1889. 

Do.  Do.      in.,  i89t. 

Do.      Bonds      ' 

Do.  Ln.  (Dvinsk  and  Vitbsk); 

Do.     Rentes 

Salvador  18S9 ■ 

3   Domingo  iS.  Unified     ..   1980'  — 

San  Luis  Potosi  Stg.  1889  1  97 

San  Paulo (Brzl.),Stg.  i833   ....:  83 

Santa  Fi  1883-4 57* 

Do.      i883 55j 

Do.      W.  Cnt.Col.  Rly.)Mrt.l  38 
Do.    &  Reconq.  Rly.  Mort...     5i 

Servian  Unified '  53 

Spanish  Quickslvr  Mort.  1870  ..100 

Do.    Sealed  Bonds '  67t 

Swedish  t88o i  97 

Do.       1888 {  91J 

Dc.      Conversion  Loan  1894..    91  i 
Trans  Gov.  Loan  Red. .  .1903-42,  99 

Tucuman;  Prov.)  1888 1  60J 

Turkish    .Seed,  on   Egypt.  Trib.  101 
Turki       Egpt  Trib.,Ott.  Bd.,'94'  97 

Do.     Priority  189J 975 

Do.    Convted  Series,  "  B"..    16 

Do.     Customs  Ln.  1SS6 93J 

Uruguay  Bonds  1S96 60 

VcnezuelaNewCon.Deb    1881       25 


40 

W 

351 

40 

47 

20 

103i 

4| 

93 

81 
lOSi 

9i' 
103 

99 
100 
lODl 

42 

50i 

85 

87 

97 

16 

22} 
130 

86 

99 

84 

99 

99 

93 

93 

97 

95J 


COUPONS  PAYABLE  ABROAD 


\rgenl.  Xat  Cedla.  Sries,  "  B" 

Austrian  Ster.  Rnts.,ex  iofl.,iS^8 

Do.     Paper  do.     1868 

Do.        do.  do 

Do.     GldRent-  S1876    

Dutch  Certs,  ex  1  sgldrs 

Do.        Bonds     

Do.        Insc.   Stk 

French  Rentes  

Do.    iS78,'8i-4.,  Red 

German  Imp.  Ln  1S91 

Do .  do.  1 890-4 

Italian  Rentes,  ex  25  fr 

Japan  Cons.  Ln.,'92,  3,  &  5, Red. 

Prussiin  Consols   

,,       Cons.Stg.  Ln.  1891 

Spanish  (Unsealfd)  

Utd.  States,  1877,  Red 1907 

D  ).  1895,  30  yrs 

D^.         Maschsetts   Gl.  193^ 
VirginijCpn.  BJs. ,  3  p.c.  from 
July,  1901    


38 
82 
81 
83 
98 
79 
92 
92 
102 
98 
8S1 
87 
92-, 
48 
97 


115 
I34i 
107.5 


BRITISH    RAILWAYS. 
ORD.  SHARES  AVD  STOCKS 


6 

4l 
3 


-./ 
'/5 
i/f 

'J 


w 


Barry  Ord 25l) 

Do.    PreW ill^J 

Do.     Defd 1'7V 

Caledonian,  Ord 144 

Do.    PreM I  94.V 

Do.     Defd.  Ord.,   No.    ij     3j 

Cambrian,  Ord I     4i 

Do.     Coast  Cons ■     41 

Cardiff  Ry.  Pref.  Or  1 UOV 

Centra   Lond.  <;io  Or.L  Sh.      9? 
V)t.     P.c.    Hal'-Shares..      4? 

Do.     Def.     do !     4) 

Cilv  and  S.  London    tO) 

F.att   London,  Cons   !     1\ 

Furness 9U 

GHsgo     and  S    We.st.  Pfd.    7!' 

Do.  ro  nf.l.'  6^ 

".reat  N.       Sco  land,  Prfd.'  8.^ 

Do.  Dfd    '.  26\ 


British  Railways  (^coniinueti) ; — 


Last 
Div. 


Name. 


4 
4i 

6 

X 

4 
3 

"^t 

6 

7/6 
5 


ir,l 

w 

2/ 


n 

3/ 

A 

5 

3! 

3 

3 


Graat  Northern ,  Prefd 

Do.    Consolidated    "A" 

Do.  do.  "B" 

Highland       

Isle  of  Wight,  Prefd  

Do.    Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Land  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

.Mersey,  ;C2o  shares    

Metropolitan,  Consld. 

Do.     Surplus  Land    .... 
Mcrth  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;£io 

Port  Talbot  ;£io  Shares  .. 
RhonddaSwns.  B.  ;^io  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scarboro',  Bridlington  June 

Sheffield  Dist.  Ord 

South  Eastern,  Ord 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterloo  &  City 


120 

51 
J85i 

57J 
I17i 

85i 
3J 
183 
191 

17i 
208i 
127 
1501 

112» 
8i 
1045 

234 
216 
124 

Hi 

6i 

^ 

250 
112J 
1425 

48i 

8 

129 

180 

78 
U9J 
1021 


LEASED  A  T  FIXED  RENTALS. 


4 
S.19.0 

i 

4i 
S6/6 
5 
5 
6 
3i 

^t 

4'i 
4/ 


Birkenhead   

East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond ,  and  BlackwU 

Do.   j^roo  44  p.  c.  Pref. .. 
Lond,&  Green.  Ord 

Do.    5  p.  c.  Pref.    

Nor.  and  Eastn.  j^soOrd. . . 

Do. 
N.  Cornwall  3^  p.c.  Stk... 
Nott.  &  Granthm.  R.4  C. . . 
Portptk.&Wigtn.Guar.Stk. 
Vict.Stn.ft  PimlicoOrd... 

Do.        4J  p.  c  .Pref... . . 
West  Lond.  i[,io  Ord.Shs, 


11S5.V 
197a 
1841 
119J 
'1491 

951 
1654 

84 

99t 
U5J 
1351 
1131 
287* 
149j 

13" 


DEBENTURE  STOCKS. 

iVIexandra  Dks.  &  Ry 120 

B.arry,Cons 981 

Brecon  &  Mrthyr.New  A  117 J 
Do.  New  B  102* 

Caledonian   134* 

Cambrian  *'.\" 1251 

Do.       "B" 1171 

Do.       "C" 112* 

Do.       "D" 991 

Cardiff  Rly 97 

City  and  S.  Lond 127} 

Devon  &Som."A'  92l 

Do.         "B"  4p.  c.    301 

Do.         "€"4  p.c.      9 

E.  Lond.  2nd  Ch.  4  p.  c.  A  125, 

Do.        2nd  B  82, 

Do.       3rd  Ch.  4  p.  c.  . .    32, 

Do.        4th  do 14 

Do.         rst(3lp.  c.)  ....  1121 
Do.  2}p.c.(Whitech.Exn).    ""' 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.  N. of  Scotland 

tit.  Northern    

Gt.  Western 

D, 


Do  

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        2nd  (3-4  p.c).. 

Isle  of  Wight  

Do.        "B"     

Do.       "C" 

Lanes   &  Yorkshire    

Lanes   Derbys.  &  E.  Cst.. 

Ldn.and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton. &c.     ... 

Do.  

Chath.,&c.,A)l- 
"  B  " 


Lond. 


1311 

135' 
1581 
143.t 
1.34} 
1311 
104* 
138" 
1451 
1.531 
1701 

881 
130} 

971 
1191 
1311 
109} 

1041 
115 
1411 
133, 
135 
152 
146, 


Do.     "B"..!145, 

Do.     1129. 

Do.     1833....  129, 

Do 93' 

Lond.&  N.  Western 106 

Lond.&S.  Westn."  A"  ..1105 

Do.  Consld.  105 

Lond., Til., &  Southend  ..133} 

Mersey,  ^  p:  c.  (Act,  1866):  — 

Metropolitan    1133} 

Do  [1491 

Metropolitan !  116} 

Met. District  192} 


Debenture  Stocks  {cnt  nued)  :- 


Last 
Div. 


Name. 


u 

4i 

4 
4 
3 

3i 

4'i 
3 

4 
4 
4 
4 

3 
3 
3 
3 
4 
4 


Met.  District   ,...„... 

Midland     

Mid- Wales  "A"    

Neath  &  Brecon  ist  ... 

Do.  "Ai" 

North  British 

Do.  1893 

N.  Cornwall,  Launcstn.,&c 

North  Eastern 

North  London 

N.  Staffordshire 

Plym.  Devpt.&S.W.  Jn... 
Rhondda  and  Swan.  Bay. 

iihymney 

South-P,;astern 

Do 

Do.  

Do.  

TaffVale 

Vale  of  Glamorgan    

West  Highld.(Gtd.  by  N.  B.) 
Wrexham,  Mold, &c."  A 
Do.  "B' 


1281 
87 
1241 
1131 
107} 
102 
lOOj 
116< 

ir4 

150J 
1C21 

1154 
15?* 
I3bj 
1701 
118) 
lC2i 
100 
854 
100 
110} 
100} 


GUARANTEED  SHARES  AND 
STOCKS. 


4 
4 
4 
4 
4 
4 
6 

4i 
3i 

4 
5 
4 
4 
4 
S 
5 
4 
5 
4 
4 

Jl 

4 

4 

>) 

3 

3 

4 

3 

4 

S 

3 


3} 

10/6 

1! 


Caledonian 

Do 

Forth  Bridge    

Furness    I 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.  ist  Pref. 

Do.         Pref.   .. 

Do.  rred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt .  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met. District,  Ealing  Rent 

Do.  Fnlhani  Rent 

Do.  Midl,-ind  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A'^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  i 

N.Cornwall, Wadebrge.  Gu. 

N.  Eastern    

N.  Staff.Trent  &  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk _... 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      

Do.         44  pc 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,  &  S.  Dev.  Joint  Rent 
W.HighLOtd.Stk. 
N.B.) 


.  (Gua. 


1351 

1341 

1104 

129} 

1331 

133} 

184} 

140 

101} 

154} 

129} 

1321 

1641 

134} 

131} 

137i 

171} 

171} 

1371 

i7rl 

139} 

1371 

137} 

139} 

1301 

122} 

87 
101 
101 
132} 
101 
137} 

33 

101} 
113} 
33 
150} 
114 


99 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A' 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  r  . 
Do.  do.     No.  2   . . 

Do.  do 1878 

Do  Pref.     ....  1884 

Do.         do.  i887(Conv.) 

Cambrian, No.  i  4  p.c.  Pref. 
Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 


5 
4 
4 
4 
4 
4 
4 
4 
S 
4 
5 
5 
5 
5 
5 
4 
4 
iS/6 
4 
4 
4 


Do.  Do.  1896 

Furness,  Cons 1881 

Do "A"i88i 

Do  "B"i833 

Glasgow  &  S.  Western 


Do. 

Do. 

Do. 
Gt  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Gt  Eastern,  Cons. 

Do 

Do 


No.  i 


1891 


Conv. 
do. 
do.    , 
do. 
do.    , 


, ..  r872 
..  1874 
..  1876 

,..  1879 


1894 


ON 

114} 
1601 
128 
134} 
133 
164} 
1311 
141} 
67} 
29} 

145} 
137} 
!127} 
125 
12.3 
133 
133 
132 
132 
1451 
119} 
144- 
142, 
136, 
127, 
117, 
iO'i 

70 
U.7} 
1321 
13?} 


lOI 


Pieference  Shares,  &c.  (continue/I):— 


Last 
Div. 


Name. 


4 
4 
4 

3i 

1j 

4 
4 
4 
3 


4 
3 

'1 
5 
5 
4) 

55/ 
4 
4 
4 
3l 
4 
4 
4 

4 

4 
4 
4 

Jl 

3i 

3 

3l 

5 

4i 
S 

4 
4 
4 
4 

4 

5i 

4i 

4'4 

3 '2 


4 

4i 

5 

4 

4 

3i 


Gt.  Eastern 1S84 

Do  1887 

Do  1888 

Do         1890 

Do  1893 

Gt  North  Scotland  "  A  ". . 
Do.  'B-.. 

Gt  Northern  Cons   

Do 1896 

Gt.  Western  Cons 

Hull&  Barnsley 3}  p.c 

Isle  of  Wight    

Lanes.  &  Yorkshire,  Cons. 

Lane.Drby&E.C.  5p.c.;£io 
Do.  5  p.c.  and  £10 

Lond.,  Bright,  fie.,  Cons. 
Do.  ani  Cons. 

Lond., Chat.  &Dov  Arbitr. 
Do.    2nd  Pref.  4}  p.c. 

Lond  &  N.  Western 

Lond.  &  S.  Western..  1881 
Do 1884 

Do : 

Lond.,  TilburyS  Southend 
Do  Cons.,  1887 

Do 

Mersey,  5  p.c  Perp 

Metropolitan,  Perp. 


Do. 
Do. 
Do. 

Do. 
Do. 
Do 
Do. 


Irred. 


1882 


New. 


.  18S7 


Guar. 


Metrop.  Dist.  Exten   5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cobs.,  No.  2    .. 
Do.      Edin.&  Glasgow 

J865 

Conv. 


132} 

132  J 
132} 
116} 
116} 
129} 
127} 
136} 
102 
170} 
105 
129} 
103 
10 
74 
169} 
168} 
134 
120 
138} 
136} 
135i 
118} 
132| 
132} 
112\ 


Conv.  . 

do  . 

do.  . 

do.  . 

do  . 

do.  . 

do.  . 


1874 
187'; 
1875 
1 870 
1884 


1892 
1897 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 

N.  Lond.,  Cons 1866  1 

*/     Do.     2nd  Cons.  ._  1875  1 

N.  Staffordshire 1011 

Plym.  Devpt.  &  S.  W.  June. 
Port  Talbot,  &e.,  4  p.c.  £xo 

Shares,  4  paid  . 
Rhondda  &  Swansea  Bay, 
5  p.c.  ;^io  Shares    .. 

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos'. 

Do        

Do 1893  1 

Do.  3p.c.  after  July  1900 
TaffVale  . 


142  J 
9i 


10 
129} 
147} 
167} 
132} 
1311 
ll4 

95} 
130i 


INDIAN    RAILWAYS. 


3i 
3/ 
6 
3i 

2/414 

6 

4 

7r'i, 
»l 

./6 
34 

4 

4 

9/10 

9/ 

9hi 

8/44 
8/11} 

53/ 

52/^4 

3 
5 

4 
4 

5 

43 

44 

4 

7'/9 
9/1 1 

9/- 


Assam  Bengal, Ld.  (3  p.c.) 
Barsi  Light,  Ld.,;(;ioShs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock.. 
Do.  Deb.  Stock  Rd. . . . 
Bengal  Central,  Ld.,  £1.. 
(34  p.c   •)-  Jth  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr. ,  Lim.  (gua. 

4  p.c. -H4th  sp.  pfts.)   .. 

Bombay,     Baroda,     and 

C.  I. (gua  5  p.c  )    .... 

Burma,  Ld.  (gua.  2}  p.c. 

and  i  p.c.  add.  till  r9oi) 

Do.        £10  Share? 

Darjeeling  Himal'n  Debs, 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  •¥  net  earn. 

Do.  Deb.Stk.,taoo(i9i6) 

Estn  Bengal,  "A' An.  195  7 

Do.  "B"i957    

Do.  Gua.  Deb.  Stock  . . 

East  Ind  Ann.  "  A     1953) 

Do.  "C"    .... 

Do.  "B"     ..., 

Do.      Def.  Ann.  Cap. 

(gua.  4  p.c.  +  Jth  sp.  pfis.) 

East  Ind.  Def  Ann.  "  D  ' 

E,ast  Ind.  Irred.  Stock   .. 

Do.  New  Deb  Stock   .. 

Gt.  Ind'an  Penin.,  Gua  5 

p.c. +  4  surplus  profits. T 

Do.  Irred.  4  p.c.  Deb.  St. 

In^lian   Mid.,  Ld.  (gua  4 

p.c.  -*-  }th  surplus  ptls.) 

Madras  Guar. -f-  1  sp.pfts. 

Do.  do. 

Do.  do. 

Nilgiri,  Ld.,rst  Deb.Tlk. 

Rohil.  and  Kumaon,  Ld 

Scinde,  Puiij.,  and  Delhi, 

A     Ann.  ,t358  

Do     "B"      do.     .. 


zo 

9} 

100 

136 

too 

100 

— 

96 

■i 

Si 

100 

115 

100 

107 

100 

211 

100 

99 

2} 

roo 

98 

100 

116} 

100 

110 

— 

25 

— 

29 

100 

132} 



2fi 



28 

— 

30 



140} 

— 

160} 

100 

160} 
101} 

100 

100 

168 

100 

129} 

,«, 

107 

roo 

154 

100 

143} 

100 

ICO 

1331 
87} 

100 

134 

_ 

2,5 

29 

102 


Zhc  Jnvestots'  IRevtew, 


January  20,  1900. 


Indian  Ral\vrBys(coMt7nued)i — 


M 

Name 

1 

.a 

4 

SocthBehar,  Ld.,;£ioshs. 

too     99 

h 

Do.       Deb.Stk  Red. 

100 

lUO 

4 

Sooth  Ind.,  Gu.  Deb.  Stk. 

too 

148J| 

i 

South  Indian,  Ld  (gua.  3 

p.c.  and  i  spls  profits) 

roo 

m 

3 

Sthn.  'Mahratta,  Ld.  (3J 

p.c.  &  Ith  net  earning.^) 

100 

nc 

4 

Do.      Deb.  Stk.  Red. 

100 

lib 

^ 

Southern  Punjab ,  Ld 

too 

98 

4 

Do       Deb.Stk.  Red. 

— 

LtU 

5 

Niiam    Gua.  State,  Ld. . . 

100 

L2i 

4 

Do.      Mort.  Deb.,  1936 

roo 

1064 

4 

Do .             do.        Reg. 

roo 

105+ 

^ 

Nizam'sGua. State, Ld.,3j 

p.c.Mt  Deb. bearer 

— 

9/ 

3i 

Do.         Reg.      do.  .. 

— 

96 

S 

W.of  IndiaPortgese.  Ld. 

100 

m 

s 

Do      Deb.  Stk.,  Red 

roo 

LUUi 

American  Railroad  Stocks  (conltMued)'. — 


BAILWATS.-BRITISH  POSSES- 
SIONS. 


■! 


5 

4 

.A 

6 
5 
5 


Atlantic  &  N.W.Gua.  . 

Mt.  Bds.  >r937    

Buff.  &  L.  Huron  Ord.  Sh 

D0.rstMt.Perp.Bds.r879 

Do. and  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c 

ist  Mt.  Stg.  Bds  .Red.. 
Canada  Cent,  rst  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk. 
Do.  Strl .  rst  Mt.  Deb .  Bds. 

191S    

Do.Ld.Grnt.Bds.  1938.. 
Do.Ld.Grnt.  Ins.  Stk.  .. 
Do .  Perp  .  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  rst  Mt. 

Bds.,  r937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk. 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£roShs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist.Deb.  Stk 

Do .  2nd  do.  Red 

KmuBay&Mt.Bischoff.Ld 

Do.  Irred.  Deb.  Stk.... 
Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds 

Do. Perp.  Deb.Stk 

Do.  Gt.  Westn  .  Deb  .  Stk. 
Do.  Nthn.  of  Can.  rst  Mt. 

Bds.  ,1903    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L 

Erie  r  Mt     r9o3    

Do  Mid.  of  Can  .  Stl.  ist 

Mt.  (Mid.  Sec.)r9o8... 
Do.do.Cons.r  Mt.Bds.  rgr 
Do.  Mont.  &  Champ,  r  Mt. 

Bds.,  r9oa    

Do.  Welln.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt.   .. 
Jamaica  rst  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  t934  (fr,ooo  price  % 
Mid.ofW.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,Red 

Do.  Deb.  Bds.,  Red.    ... 
Nakusp&SIocanBds.,  torS 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  rst  Mt.  Stg. 

Bds.,  1934    

Do.  Perp'  Cons.  Deb.  Stk 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.   Lake   & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John,ist  Mt. 

Bds.,  1909    _. 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds.  .. 
St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap&  Okan.,  ist  Mt. 

Deb.  Bds.,  i9r5  .. 
Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c, 

Stl  I  Mt.  Db.  Bds.,i9to 
Toronto,  Grey  &  B.  rst  Mt. 
Well.  &  Mana. /is  Shs.    .. 

Do.  Debs.,  1908 

Do.  and  Debs. ,  1908 

Do.  3rd  do.,  1908  

Atlan.  &  St.Law.Shs.,ep.c. 
Gd  Trunk  Mt.  Bds.,  r934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds  ,  r 90a   

Minneap.,S.  P.&  St.  Ste. 

Mar,  IS  I  Mt.Bds. ,  1938 


100 
100 
100 
100 


4 
100 
loo 
100 
100 

5 
xoo 


$1000 


123) 
13j 
143 
143 

61 


101 

113 
105 
102 
111 

120 
49} 
149J 

m 

E7J 
1354 

94i 

5 

ICli 

n 

1311 
135J 
I53J 

101 
106 

101 

105 
10) 

101 

104 
107 

117i 

28i 
105 
102 

84 

120 
109i 
91 


152} 
140i 

35i 

24} 

106 
44} 
108 

75} 

17} 

im 

105* 

105 

102 

163} 

112 

101 

101 


AHBRICAN  RAILROAD  STOCKS 
AND  SHARES. 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.  io  "B"Ord.  .. 
Alabiiu.  N.  Oil.-Tex.  &c., 

"^A'Pref.  

Do.     B'Def.  


<o/. 
10/. 


35 


Name. 


$1 

$1 
5 

5 
84 


4 
$3i 


Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com 

Do.  4  p.c.  Non-Cum.  Pf. 
Central  of  New  Jersey. . . . 

Chesap.&  Ohio  Com 

Chic.  Gt.West  .5  p.c.  Pref. 

Stock"  A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  Rl  .&  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum ,  Pref 

Chic.Mi    &  St. P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.  ,Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 
Do. 4  p.c,     do.    2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Stb.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.y.,  Pen.  &   O.  ist  Mt. 

Tst.Ltd.jOrd 

Do.  ist  Mort.  Deb.  Stk...   8100 

North  Pennsylvania $50 

Northn.  Pacific,  Com tioo 

Pitts.  F.Wayne  &  Chic...    8100 

Reading  ist  Pief J50 

Do.  2nd  Pref $50 

S.  Louis  &  S.  Fran.  Com.    $ioc 

Do.  and  Pref $100 

St.  Loui    Bridge  1st  Pref. .    $100 

Do.  2nd  Pref. $100 

St.  Paul,  Min.  and  Man...    $100 

Southern,  Com $100 

Wabash  Common $100 


Stk. 


(100 
$100 

$100 
$100 

$100 
9ioo 
$100 
$10 

$100 


$100 
$100 
$100 
lioo 
$100 
$100 


American  Railroad  Bonds — Go 
icontinved) : — 


Name. 


1^0 
125 
175 
95^ 


UflJ 
57i 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


JO 


Namb. 


Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt. ....  1908 
Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Toma  b      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.    190 

Do  Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&  Mil.  Equip  1918 

Do.  do.  Cons.Mt.  1918 

Indianap.&  Yin.,  I  Mt.  ..  1908 

Lehigh  Yal.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.aCons.Inc.    — 
N.Y.Cent.a  H.R.Mt.Bonds  1903 

Do.      Deb 1904 

Penns  Cons.  S.  FM 1905 

West  Shore,  I  Mt 3361 


DITTO'-GOLD. 

AlabamaGt.  Sthn.i  Mt.   ..1908 

Do.      Mid.  X 1928 

Allegheny  Val.  Gen.  Mt.  ..1942 
Atch.,  Top. ,  &  S. F6  Gn.  Mt.  1995 

Do,  Adj.Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic^  Dan.i  Mt 1950 

Baltimore  &  Ohio 1935 

Do.      Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c  .1  Mort 1990 

Bait.  &Ptmac(Mn.  L.)iMt.  1911 
Do.      do.   (Tunnel)  i  Mt.  191 1 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron  i  Mt. . .  1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent. of N.  Jrsy.  Gn.  Mt...i987 
Central  Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Guar   Gold 1929 

Chesap  &  Ohio  is  Cons.Mt.1939 

Do.  Gen.  Mt 1992 

Chic.  Mil  .&  St. PI. (Chic  & 

L.  Sup.)  I  Mt 1931 

Do.  Chic.&  Pac.  W 1921 

Do.  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera   Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic  St.  L.  &  N.Orleans..  1951 
Do   L  Mort.  (Memphis)  ..1951 
Clevel.  ,Cin.,  Chic.  &  St.  L. 

I  Mt  ..(Cairo) 1939 

Do.  I  Mt.(Cinc,,  Wab.,  & 

Mich.)      199: 

Do.  I  Col.Tst.Mt.(S.Louis)i99o 

Do. General  Mt 1903 

Clevel.  &  Mar.Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Serie<;  B 1943 

Colorado-Mid. I  Mt.2.3.4p.c.i947 

Colorado  i  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.iCons.Mt,i936 

Do.  Imp.  Mort 1938 

Do.  Con.  M .^ 1936 

Detroit  &  Mack .  i  Lien  ....  1995 


.199c 
.1911 


E.  Tennes.,  Virg.  ,&  Grgia, 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 

Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien  1996 

Galvest.,Harri.sb.,&c,i  Mt 

Georgia,  Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.  1941 

Do,  I  Mt. (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do.       1952 

Do.  Cairo  Edge.  ..1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 

L.  Shore  &  Mich.  Southern  1997 

Lehigh  Yal,  N.Y.I  Mt 1940 

Lehigh  Val.  Term.  1  Mt.    . .  1941 

Long  Island   1931 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 

Do.      3  Mt.Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     iMt.N.Orl.&Mb.i93o 

Do.    iMt.Coll.Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons,  M  t. . . . 

Mexican  Cent.  Cons,  Mt, 

Do.      I  Cons.  Inc.  ... 

Mexican  Nat.  i  Mt 1927 

Do,     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B.,1917 

Minneap.  &  S.  L.  i  Consold.  1934 

Minne.,  Sit.  S.  M.  &  A.  i  Mt.i92f 

Minneapolis  Westn.  1  Mt...i9ii 

Miss.  Kans.  &  Tex.  i  Mt.  ..199c 

Do.  a  do 1990 

Mobile  &  Birm.Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Na-shv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt.,.1937 

N.  Y.  &  Putnam  i  Cons.  Mt.1993 

N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3i  Mt.  Coup 1997 

Do.  3 J  Mich.  Cent 1998 

Do,3i  L.  Shore 1998 

N.  Y.,  L.Erie,  &W.1  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.  Mt.  Fd.  Coup.1920 

N.Y.,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt . . . .  1931 

Do.    I  mp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1937 

Panama  Skg.  Fd.  Subsidy..  1910 

P^ns.  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A,.i9i4 

Do.    Cons.  Mt 1943 

Perkioraen  i  Mrt,,  2nd  ser. .1918 

Phil.  &  Reading  Ext.  Imp.    — 

/Pitts.,C.,C.,&St.Ls.  I    „ 
\     Con.Mt.G.B.,Ser.A  j'940-2 

Do.  Cons.  Mort.,  Ser.  D . .  1945 
Pittsbgh.,Cle.,&  Toledo  ..1933 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ,.1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Biidge  ist  Mort  .-1929 
S.  Louis  Mchts.  Bdge.  Term, 

ist  Mort 1930 

S,  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4i  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Sbamokin,Sunbury,&c.3Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt...  1905-12 

Do.    ist  Cons.  Mt. 1905-37 

Trml.  Assn.  of  S.  Louis  i  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas&  Pac.  i  Mt aooo 

Do.  5  p.c.  2  Mt.  Income  aooo 
Toledo  &  Ohio  Cent,  i  Mt. 

West. Div 1935 

Toledo.,  Walhon.,  Yal.,  & 

Ohio  I  Mt i93>-3 

Union  Pacific  i  Mt.  4  p.c.  -.1947 
United  N.  Jersey  Gen .  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  i  Mt —..19^9 

Wn.  Pennsylvania  Mt 1928 

W.  Yirga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L    Erie   i  Mt. 

(Wheelg.  Div.)5  p.c 1928 

5     Willmar  &  Sioux  Falls  i  Mt.1938 


American  Railroad  Bonds  iconiinuea) : 


^Q 


Name. 


£5 


STERLING. 

AlabamaGt. Sthn. Deb 1906  109 

.Do.  Gen   Mort.  ..r927-8lC6} 

Alabama,  N.  Orl.,  Tex.  & 
Pac.  5  p.c.  "  A  "  Dbs. . .  r9ro-4o  107} 
Do         do.  "  B  "  do.  r9ro-40    9C 

Do.        do.  "C'do 48 

Allegheny  Valley rgio  127} 

Atlantic  ist  Leased  Line  Perp. . .  102 
Chicago  &  Alton  Cons.  Mt.  roo3  105 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd 

°°  1905 

Do.  1950 

Do .         I  Mt 1951 

,      Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Ml.  (Memphis  & 

O')   190: 

Mex.  Internl.  Prior  Lien    .. 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada!  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,   Penns.,    &    Ohio 

Equip.  Ist 100 

Do.        5  p.c.  Equip. Tst. 

(■890)   

Nrthn.  Cent.  Cons.  Gen.  Mt.    ..  102} 

Pennsylvania  Gen.  Mt 191a  120 

Do.     Cons.  Skg.  Fd.  Mt.  1905  110 

Do.     Con.s.  Mt 1945  103 

Phil.  &  Erie  Cons.  Mort  . .  1920  152} 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  119} 

St.  Piiul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  102 

S.  &N   Alabama 1903  103} 

Un  N.Jersey&C.  Gen.Mt.190r  105 


FOREIGN  RAILWAYS. 


12/ 


i/oj 


./o 


3/ 


Alagoas,  Ltd.,Shs 

Do.  Deb.Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta.Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ld     Ord.  Shs.  . . 

Do.sp.c.  rMt.Bd.Red. 

Do.  6p.c.  Mt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  5  p.c.Cum. Pref. Shs. 

Do.  r  Deb.  Stk.    ..„.. 

Do.  2nd  Deb.Stk  .... 
Argentine  N.E. ,  Ltd.,  6 

&c.  Cum.  Pref.  Stk.  . . 
o.5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  S.^^  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.rDeb.Stk.Red. 
Barranquilla  R.  &  P.,  Ld., 

6  p.c.  r  Deb.  Sik.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs.   ... 

Do.  6  p.c.  Deb.  Stk. 
Brazil  Gt.  Southn.  Ltd., 

Lp.c.  Cum.  Pref. 
o.  Perm.  Deb.  Stk  . . 

Do.  Ster.  Mt.  Dbs.,Rd 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  AyresGt.  Southn.Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Deb.  Stk 

B.  A>Tes  Northern,  Ltd., 

5  p.c.  Ml.  Deb.   Stk., 

Red 

B.  Ayres  &  Pac,  Ld.,  7 

6c  I  Pref.  Stk.  (Cum.) 
o.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk., 
B.  Ayres  &  Rosario,  Ltd., 

Ord.  Slk 

1)0.  7  p.c  Pref.  Shs.  .. 

Do.  Sunchales  Ext.    .. 

Do.' Deb. Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,Cum;Pfer 


S} 
56 
97 
26 
97 


62} 

42} 

94 
104 
105 

91 

8 
27 
88 

li 

41 


90} 

? 
92} 

,J* 

72} 
50 

152 
155 
116 


146 
105 


80} 
17 
15} 
108 


I 
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Foreign  Railways  {cdntinued)  :— 


Last 
Div. 


Name 


7/ 
I"/ 
5 

ti 

6 

4 

4 

6 

5 

6 

4/ 

S 

3/ 

5 

4 

6 
6 

ii 


4 
70/ 

5 


3 

3/>l 


4 
3 

S 

3 

5/ 
5 

i? 

4 

3/ 


e 

6 

7 

6 
30/ 

4 
4 

4 

10/ 
6 
5 
S 

5J2 

1 1/6 

4 

8/ 

5} 
10/ 
10/ 

3/ 

5 

7/ 

7/ 


"35 
19-8 


6 
3 

4 

2 
"/ 
4 
5 
5 
5 


B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd.  lOO 

Do.   6  p.c.  "B"  Deb. 

Stk.,Ke.) 

B.  Ayres  Westn.  Ld.  Ord. 

Do.      Def.  Shs 

Do      5  p.c    Pref. 

Do.     Deh.  Stk 

Campos  &Caran  D.,Rd. 
Cent.Arg.Deb.sk  Fd.    .. 

Do.  Deb.  Stk.  Rd.... 
Cent.  Babia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.    Ext. 

L.  Shs 

Do.     Perm.   Stk 

Do.     Nthn.  Ext.  L.  Sh. 

Do.    Perm.  Deb.  Stk.. 

Do.  of    RIontev.    Ltd., 

Ord, Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.    Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

D0.6  p.c.   Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  pret.Stk 

Do.    5    p.c.    Non-Cum. 

2  Pref   Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.  ,Shs 

Do.,istMt.  Dbs.  Rd.. 

Do.  2nd  Dbs.  ,Rd 

Do.  Prior  Mt.  Db.,Rd. 
Cucuta  1st  Mt.  Deb.  Rd. 
Dna.  Thrsa.  Chris., Ltd., 

7  p.c  .Pref    Shs 

Do.  Dbs.,  Red 

E     Argentine,  Ltd 

E.  of  France,  Db.,Rd.  .. 
Egyptn.  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Enlre  Rios,  L.,  Ord.  Stk. 
Do.  Cu.  5  p.c.  Pref.  . , 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd — 
Gt.  Westn.   Brazil,  Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.     Extn.  Deb.  Stk.. 

nt.-Oceanic  Mex.,  Ltd. 

7   p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c  ."A"  Deb.  Sk. 

Do.  7p.c."B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd. 
(tal.  3p.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  191S. 

Jura  Simplon,3j  Bds 1 

La  Guaira  &  Carac. 


Do.  5p.c.Deb.  Sk.  Red. 
j  Lembg.-Czern.-Ja.ssy  . . . . 

LeopoTdina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf 
Do.  6 p.c.  Deb.,  Red.. 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "  B,"  Rd.  .. 

.\Iatanzas&  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   Si<. 

Mexican  Sthrn.,Ld    Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,  l,td 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,  6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,Rd. 

Moscow- Jaros. ,  Rd 

Namur  &  Liege 

Do.  Pref.... 

Nassjo-Oscars  L.  Mt.  Db. 
Natal&  Na.Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.   Pr.  Con.  Or. 

Do.     Def.    Conv.   Ord. 

Do.,  rstMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref.. 

N.-\V.   Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Stk    

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.   Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gti.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
OttornanfSm.     Aid.).... 

Do.      ist  Debs.  Red  . . 

Do.      2nd  Red 

Otimn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex 

E.,  Red 

Paraguay   Cntl.,    Ld.,    t 

p.c.  Perm.  Deb.  Stk..'. 
Paris,    Lyon     &    Medit. 

(old  sys.),  ReJ 

Do.  (new  sys.).  Red... 
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Foreign  Railways  (continued): — 


Namb 


Piralus,  Ath.,  &  Pelo.    .. 

Do.  4J  p.c.  ist  M.  P.R. 

Do.  5  p.c.  Ml.  Bds.  Rd. 

Pto  Alegre  &  N.  Hambg. 

Ld. ,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.  Red, 

Pretoria-Pietbg.  Ld.  Rd. 

Puerto  Cabello&V?l.Lj, 

Do.  ist  Mt.  Dbs.,  Ked. 

Recife  &  S.  Francisco    . . 

R.Cl.iroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 
ist  Mt.  Zioo  Bd.,  Red. 

San  Paulo  Ld 

Do.  5  p.c.  Non.Cm.Pref. 

Do.  Deb.  Stk     

Do.  5  p.c   Deb   Stk 

S.    Fi  &   CjrJova      Gt. 
Sthn  .  L  i..  Shares 

Do      Pr.Ln.lii5 

Do      Perp    Deb   Stk.  .. 
Sa    F6  5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.    (Ser.  X.)    

South   Italian  Obs.  (Ser. 

A  toG),   Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.   Braz.  R.   Gde.   do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref.   

Taltal.Ld 

Do.  5  p.c. I  Ch.  D.  Rd. 

Un.  of  Havanalrr.DKStk. 

Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7  p.c. 

Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMariaS  Rufino.Ld. 

6  p.c.  Pref., Shs. 

Do.    4  p.c.  I  Deb.'Slk 

Do.     6  p.c.  2  Deb.  Stk, 

West  Flandrrs 

Do.  5j  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.    Ayres    St.    Mt 

Debs.,    lgo2 

Wrn.  B.  Ayres,  R.  Cert, 

Do.      Mt.   Bds 

Wstn.of  H.-ivana   Ld.  . 

Do.  Mt.  Dbs.,  Rd 

Wrn  .Santa  F^,7  p.c.  R 
Zafra  &  Huelva,3p.c.Rd 


5 

75 
83j 

IJ 

88 
59 
24 
125 
113 
12| 
12 

Hi 

57 
133 
120 
130 
122 

475 
99 
117 
75 
6 
14 
141 

113 

26 

7 
78 

102 
96 
2J 
98 
108 
123 
UO 

6 
33 

19 
76 
44 
19 
Ui 
18 

104 
102 
117 

12| 
108 

;6 
3 


BAHKS. 


African  BankingCorp.,Id 

Agra,  Ltd 

.\nglo-Argentine,  Ltd.,j£5 

Anglo-.Austrian     

Anglo-Calif.  Ld.,/2oSh. 
.\nglo-Egyptian,  Ltd.,;£i5 
Anglo- Foreign  Bkg. ,  Ltd. 
Bk.  of  Africa,  Ltd.,i;i8| 

Bk.  of  Australasia    

Bk.of  Brit.  Columbia  .. 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,  £1; 
Bk.of  Mauritius,  Ltd.  .. 

Bk.of  N.  S   Wales 

Bk.of  N.  Zland  Gua.Stk. 
Bk.  of  Roumania,  /^2o  Shs. 
Tarapaca  &Ldn. ,  Ltd.  ,;^ic 
Bque  Internatle.  de  Paris 
Brit.    Bk,  of  S.  America, 

Ltd.,  ;£20  Shares 

Capital &Cties.,  L.,  £^0. 
Chart,  of  India,  &c.   ... 
Colonial,  ;£20  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai 

Imperl.  of  Persia 

Imperl.  Ottoman,  j^zo  Sh: 
Intrnatl.  of  Ldn  ,  Ld.,j£2c 

Ionian,  Ltd    

Lloyds,  Ltd.,  ;£5o  Shs.  ,. 
Ldn.  &  Braziln.  Ltd.,  £x 
Ldn.  &  County,  Ltd., /So 
Ldn.  &  Hanseatic,  L.,/20 
^dn.  &  Provin.,  Ltd.,  2ic 
Ldn.  &Riv.  Plate,  1,.,/: 
Ldn.  &  San  Fcisco,  Ltd. 
Ldn.&Sth.  West.,L.,/:5c 

Do.  New  £50 , 


7 

120  f 


62 

17 

61 

23 

10 

40 

XOOJ 

6 

3i( 

24 

10 
39 
36 
4 

ilj 

60 

I 

17 
34 
19 
105 
12 
22i 
61 

3J 
74 
74 


Banks  {coniinueifi'. — 


Last 
Div. 


Name. 


30/ 
3 

21/3 
16/6 
9/7 
2/ 
6/3 
10/ 

5/6 
1/6 
10, 

7/ 

19/ 

12/6 

40/ 
15/ 

4  p.c. 
iB/6 


Ldn.&\Vestmins.,L.,;iiioo 
Ldn.  of  Mex.  &  S  .Amer., 

Ltd.,   ;^io  Shs 

Lond.  City  &  Mid.,  L. 
Ldn.  Joint  Stk.,  L.,  /^loc 
Ldn.,Paris&Amer.,L.  ;C2c 
Merchan  Bkg.,  L. ,.^9.. 
Metropn,  Ltd.,  ^^50  Shs... 
National    Ltd.,  .C50  Shs... 

National  of  Egypt 

Natl,  of  Mexico,  $100  Shs. 
National  of  N.  Z.,  h.,£ii 
Nationals.  Afric.  Rep... 
Nationa    Provcl.  of  Eng., 

Ltd.,  £,s  Shs 

Do.  do.  ^60  Shs. 
NorthEastn.,Ltd.,;£2oSbs 
Parr's,  Ld.,  ;^iao  Shs.  ..  20 
Prov.  of  Ireland,  L.,  ;Crcc 
Stand,  of  S. Afric. ,L.,;^ico  25 
Union  of  Australia, L., .^75  25 
Do.  Ins.  Stk.  Dep.  1905..  100 
Union  of  Ldn.,  Ltd. ,  £100    isi 


.oj 


■1 

6 

.2JI 

M 

■  s 

364 

ft 

24 

4 

2j 

■i 

lb 

0 

i2 

0 

14} 

<o 

23 

2* 

iij 

0 

12 

17 
tti 
16 
£0 
30 
t9 
33 
ItO 
33 


BREWERIES    AND   DISTILLERIES. 


i 

3i 
4i 

7/ 

1, 

4 


17/ 
6 

■5/ 
6 

l\ 

4 

4 

6 

4} 

6 

4i 

4 

u 

l\ 

3i 

li 

4 

4/4i 

4 
4 
4 

li 

3/ 

4 

4i 

5/ 

6 


too 


5 

5 

100 


4I  Albion  Per.  i  Mt.  Db.  Sk 
4  Do.  Perp.  Mt.  "A"  D.  S 
7       Allsopp,   Ltd 

7  Do.    Defd.  Ordy 

6  Do.    Cum.  Pref 

4i  Do.  Deb.  Stk.,  Red.. 
3J  Do.  Deb.  Stk.,  Red.. 
—  Alton  &  Co.,  L.,  Db.,  Rd 
4  Do.    Mt.  Bds.,  1896  .. 

4  Arnold,S.W.,L.,i  M.D.S. 

6/      .Arnold,  Perrett,  Ltd 

6  Do.     Cum.    Pref. 

4i  Do.  iMt.  Db.  Stk.,Rd 
Sj  Arrol,A  ,&Sons,L.,C.P.S. 
4l  Do  I  Mt.Db.  Slk.,Rd 
5/      Atkinson's 

5  Backus,  I  Mt.  Db.,  Red. 
Zsi       Do.   7p.c.Inc.Deb.Stk. 

4  Ballard  &  Co. Ld. I  M.D.S. 
4  Barclay,  Perk.,  L. ,  Cu.  Pf. 
3}  Do.  Mt.  Db.  Stk., Red. 
10/      Barnsley,  Ltd 

6  Do      Cum.   Pref. 

4  Do.  4  p.c.  ist.  M.  D.  S. 

1/6     Barrett's,    Ltd 

1/3        Do.     5  p.c.  Pref. 

3/       Bartlolomay,  Ltd 

8  Do.     Cum.  Pref. 

6  Do.     Deb 

4  Bartram,  Ld.,  i  Mt.Db. S.'ico 

5  Ba.ss&  Co.,Ld.,C.Pf.Stk.|ioo 
4i  Do.  Mt.  Db.  Stk.,  Rd.'ioo 
3J         Do.  B.  Ml.  Db.  Stk.  R.  100 

3/      Beeston,  Ltd 

5j  Do.     Cum.  Pf 

4  Do.     Mt.  Db.  Stk.... 

13/1     Bel  1&  Co.  Ltd 

Do.  5  p.c.  Cum.  Pref.. 
4  Do.  Perp.  I  Mt.  Db.  Sk 
4  Bell,  J.,L.,i  Mt.D.Stk.,R 
2/6  Benskin's,  L.,  Cum. Pref. 
4  Do.  I  Mt.Db.Stk   Red. 

7/       Bentley's  Yorks.,  Ltd.    . . 

6  Do.     Cum.  Pref. 

4i  Do.     Mt    Debs.,  Red.. 

4  Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do      Mt.    Debs.,  Red. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,   i  D.  Stk 

Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Brickw'd&Co.4pc.  M.  D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Bristol  United,  Ltd 

Do.     Cum.   Pref.     .... 

Buckley's,  L..  C    Pre-prf 

Do.  I  Mt.  Db.  Stk.  Rd. 

Bullard&  S.,  Ltd.,  D.Sk. 

Do.  4p  c.  "B"  M.D.S. 

Bushell,Watk.,L.,C.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd 

Butler,W.,Ld.,C.M.Prel 

Do.        1st  Deb.  Stk. 

Do.        Deb.  Stk.    . 

Camden ,  Ltd. ,  Cum.  Pref 

Do.    I  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf. 

Do.    Mort    Deb.  Stk. 

Do.    Perp   Mt.  Db.  Sk. 

Cam'bell,J  stone,L.,C.Pf. 

Do.  4jpc.  I  Mt.Db.Sk. 

Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Cardwell,  Ld.,  i  Mt.D.S. 
Castlemaine,  L. ,  I  Mt.Db. 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig.\Ltd.    .. 

Do.     Cum.   Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4lD.S. 

Chicago,  Ltd 

Do         Debs.    _.. 

City  ofChicago,  Ltd 

—    !     Do.     8  p.c.  Cum.  Pref. 

8       jCity  of  London,  Ltd 

5       CityofLondon.Ld..Cm.Pilioo 

4      i    Do.  Mt  Deb.  Stk.,  Rd.  1 100   lOil 


105 
92 

1291 
95* 

U7 

114 
i.7 
lOJ 

100 
96 
6 
10 

102 
9S 

lOS 
81 

72i 

52i 

95i 

]0| 
1C2 

It.J 

12 

99 

i! 

il 

594 

98 
133J 
118 
ICO 

I' 
95 
13i 
11 
100 
99 

li 
S9 

9} 
111 
107 
97 

I 

40 
8 

S91 
99 
107 
13J 

'l\ 

991 

97i 

40 

16J 

?4 

15 

lOJ 
104 
ICO 

98 

12 
106 


06j 

isj 

1C5 
1C3 

n 

1C8 

m 

1064 

97 

5 


ICO 

101 
106 
ICO 

S8j 

fS 

103 

6 

6 

99 

II 
77i 

tf94 

nr 


Breweries  &c.  coHlinned):- 


Div. 


Name 


s/6 

4% 

4i 

5 

S 
10/ 

Jl 
4i 
4 
4/ 
Si 
4 
4 
10/ 
8 
6 
4 
8/ 
4 

6 

5i 

4 

5 

4 

6/ 

6 

5 

4 

4/ 
6 
4i 

4 

ic/ 
6 

4 
4 
4 

4 

t, 

5 

4i 

5 

4 

=4 

6 

5 

4 

5 

4 

6/ 

6/ 

6/ 

4 

4 
5 

S 

5/6 
5 

4^ 
6/ 
4i 

3i 

8 

4'j 
4i 

?/ 
8/ 
6 

7/6 

5 

4/6 

4 
4 


4/ 
6 
5 

% 
6 

u 

Jl 

4 
8/ 

li 
Si 

7/ 

6 
4i 

li 
5 

4 

a 


Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red 

Do  "A"  Deb.  Stk.    .. 

Comm'cial  L.,D.Sk.,Rd 

Cornbrook,  L.,  slCm.Pf. 

Do.    4l  Peip.Mt.D.Sk 

Courage,  L.,tm.Pref.Shs. 

Do.    Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 

Dailuair.e  Talisker  Distil. 

Do.  5  p.c.  Cum,  Pref.. 

Daniel  &  Sons,  Ltd 

Do.  Cum.  Pref. 
Do.  1  Mt.Pcrp.Db.Sk. 
Do."B"  Deb.  Stk.  .. 
Do.  4p.c.prp.  "C"D.  S. 

Oartford,  Ltd 

Do.     Cum.  Pref. 

Do  .   I  Mt.  Ub.  .Sk.  Rd 

Javenport,  L  i. ,  i  D.  Stk. 

Denver  United,  Ltd.  ... 

Do.        Cum.  Pref.  .... 

Do.        Debs 

Oeuchar,J.,Ld.,Deb.Stl 

'Jistillers,  Ltd 

L)over&  N.Ld.  iMt.D.S. 
Dublin  Distillers,  Ltd.   . . 

Do.    Cum.  Pref. 

button's  Blackburn    .... 

Do.      Cum    Pref.    

Do.    4   p.c.  I  Mt.  Deb. 

tadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr.  I  Mt.  Db.  Sk. 

Cdinbgh.  Utd  ,  Ltd 

Do.  Cum   Prf. 

Do.     I  Ml.  Debs. 

■:ldridge,Pope,L.D.St  R. 

mciald  &  Phoenix,  Ltd. 

Do.  Cum.  Pref... 

nipiess  Cum.  Pre* 

Do.     1st.  Mt.  Db.  Stk.i 
i\ershed(Syd.)  i  M.D.S, 

ainhain.  Ltd 

Do.       Cum.  Pref. 

enwick,L.,i  D.  Sk.,Rd. 
lower  &  Sons,  Irr.  D.  Sk. 
ordham,  ist  Mort.  Deb. 
riary,L.,iDb.  Stk.,Rd 
Do.  I  "A"Db.Sk.,Rd 

iartsides   

Do.  5  p.c.  Cum.  Pref. 
Do.  iMt.  Db.  Sk.  Rd. 
■  reen,J.W.,L.,iMt.D.S. 
Treves,  L.,  1  Db.  Sk.,Rd. 
Jroves&WhitnallCm  Pf. 
Do.     Perp.  istM.D   S. 

iuinness.  Ltd : . . , 

Do.     Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

.lalI&Woodhoiise,iMDS 

-lall's  0.vford  L.,  Cm.  Pf. 

Do.    I  Mt.Deb.  Stk... 

rlrncock,  L.,Cm.Pf  Ord. 

Da     Def.  Ord. 

Do.  Cum.  Pref. 

Do.    I  Deb.  Stk.,  Rd. 

Ianson's,Ld.,r  Mt.Db.Sk 

-leavilree,  i  Mt.  Db.  Stk. 

iardy's   Kimberley  i  Mt. 

-[oare,Ltd.  Cum.  Pref... 

Do.    "  A  "Cum.  Pref.. 

Do.    Mt.ll)eb.Stk.,Rd, 

Do.      do.\        do.      Rd. 

Hodgson's,  Ltd 

Do  I  Mt.Db.,  Red! 
-lolland  &  Co.  Mt.'Debs. 
lopcraft,  L.,  i  M.  D.  S. 

iuggins,  Ltd.,  Ord 

Do.    Cum.  Pref.  .. 
Do.    I  Mt.  Db.  Stk.Rd'. 

-lull  Ltd 

Do.        Cum.  Pref.  .... 

nd,Coope&Co.,4iB.P, 

Do.        Deb.  Stk.,  Red. 

)o."B'  Mt.Db.  Stk.Rd 

ndienapolis.  Ltd 

Do.  8  p.c.  Cm.  Prf.    . 

Do.    6  p.c. Debs 

(ones,  Frank,  Ltd 

Do.  Cum.   Pref.   

Do.  ist  Mort.  Debs.  . 

Kenw.-ird  &  Court.,  Ltd. 

Lacon,  L.,  D.  Stk.,  Red. 

Do.    Irrd.  "B"  D.Sk. 

Lambert  &  Norris,  istMt. 

Db.Sik 

Lascelles,  Ltd 

Do.  Cum.  Pref. 

Leney,  Ltd.,  Cum.  Pref. 

Go.  I  Mt.Db.  Stk.  Rd, 

Lion,  Ltd.,;<;25  sharfes.. 

Do.  New  j^io  shares.. 

Do.  Perp.  Pref. 


D04p.Mt.Db.Sk.Rd. 
LloyiTS  v.,  Ld.,Db.  Sk. 
Locke  &  S.,  Ltd.,  Db  G. 
Lovibond,  L.,  Db.  Stk. 
Lucas&Co.,Ld.,Deh.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.     sj  p.c.  Deb.  Stk. 
Marston,  jr.,L.,Cm.  Prf. 

Do.  I  \It.  Db.  Sk.,Rd. 

Do.  "  A"Deb.Slk... 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

.\IcCracken,L,iM.D.i9o! 
.VIcEwan.Ltd.,Cm  Pref 
VIellersh&Neale  iM.D.S. 
Meux,  Ltd.,  Cum.  Pref. 

Do.  Mt.  Db  Stk.  Red. 
Michel  1  &    A.,    Ltd.,   1 

Mt.  Deb   Stk.  Rid.... 


4 

64 
106 
97 

'% 

1C4 

132* 

123! 

102 

6 

6J 

8J 

12 

llli 

94i 

94 

t* 
5i 
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97 

100 
20 
94  K 

U 

4 

4 

n 
97 

10} 
102 

^l 
1C4 
105 

1 

4 

9I* 
ICO 

16} 

14 

98 
1C8 
ICO 
101 

\\' 

ICi 
ICCJ 
101 
1C9 

irj 

lC(i 

630 

180 

117 

100 

ft 
102 

12 

12 

KJ 
10V 
100 
101 


12 

IH 
1C8 
ICO 

11 

U2i 
£3 
ICO 

'i 
10 
94 
il 
15 
10 
115 
104 


n 

92i 

5 
71J 
t} 

106 
S9 


H 
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42J 
15 
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m 

97 
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99 
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15} 

fol 

100 
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Zbc  Jnvestors'  IReview. 


January  20,  fjoo. 
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Breweries,  &c.  {continued)  •— 


Oir. 


10/ 
6 
4i 
8/ 
6 
5 
4 
5/ 
8 
b 
4 

5/7! 
2C 


7 
6 

s 

6 
5 

« 

4i 


Namb 


2/8J 

4i 

I 

« 
4i 

4 
4; 
10/ 
0/ 
7 
4i 
4l 

:l 

4i 

si 

4t 

4 

7 

4I 

5 
4 
4 
5/6 

.^ 

■  1j 

4 
1/ 

% 

s 

4 
4 
4 
4i 
■  4 
9/ 
fi 

ii 
'.1 

8/ 
6 

4 

6 

4 

«./ 

6 
S 


MileEndDist.Db.Sk.Rd. 
Milwaukee  &  Chic.  Ltd. 
Do.  8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 

\alder&  Coll.,  Ltd 

Do.         Cum.  Pref 

Do  Deb  Red 

Newcast!  e ,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  1911 
Do.  "A"Dcb.Stk.Red. 

New  England  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

Mew  London,  j.,  iD.Sk. 
New  Wesi  minster ,  Ltd . . 

Do .        Pref 

New  York,  Ltd 

Do     8  p.c  Cum.  Pref. 

Do     I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.    Cum.  Pref 

Do.    Cum.  Pref 

Do.  iMt.Per.Db.sk. 
Nlh.East.,L.,iD.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  iMt.Deb.Stk.,Red 

Do.  "B"do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref 

Do.        Deb.  Stk.,  Red. 

01dfield,L.,iMt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 

PaceS  Overt., L.,Cm.Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pcef. 

Do.  I  Mt.  Df.Stk.,Red. 

Persse.Ld.,  iMt.Db.Rd. 

Phillips',  iMt  Db.Sk... 

Phipps,  L.,Irr.  iDb.Stk. 

Plymouth,  L«,Mm.Cu.Pf 

Do.  Mt.  Deb.  Stk.,  Red. 

Prvor,Reid,L.,iD5.  R. 

Reftells  Bexley,  si  C.PJ 

Do.  4i  I  Mt.  Deb.  Stk. 

KhonddaVal.,L.,Cu.Pf 

Do.  iMt.  Deb.Stk.,Rd 

Robinson,  Ld.,Cum.  Pj-ef. 

Do.  iMt.Perp.Db  !3tk. 

Rochdale,  Ltd.  i  M.D.  S. 

Roy.ll, Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.       I  Mt.  Dbs.  Red 

Russell's.Gravesend,  iMt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  PauIi.Ltd 

Do.  Cum.  Pref..... 
Salt  (T.'),L.,iDb.  Sk.  Rd. 
Do.  "B"Db.Stk.Red 
-San  Francisco,  8  p.  c.  C.P. 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd. ,  1  Db.  Stk. 

Do     "A"  Db.Sk 

SeagerEvansLd.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Sh? 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &.  Co.,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
Simonds,L:,  iD.Sk.,Rd. 
Sim.son&McP.,L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  sip.c.  Mt.Db.Stk. 

Smith  s,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red.  .. 

Do.   Deb.  Stk.Red.     .. 

S.  African,  Ld 

Do.         Cm.  Pf 

S'thdown&E.  Grinstead 
Do.  do  Cum.  Pf.  . . 
Do.  do.  "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk. 
StansfieldiM.D.Stk.  . 
Star,L.,iII.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 

Strelton   Derby,  Ltd 

Do.       Cum.  Pref.  .... 

Do.       Irr.iMt.Db  Stk. 

Strong, Romsey,L.,  i  D.  S 

Do.      "'B"  Db.  Stk... 

Style  &  Winch,  iM.D.S. 

T.tdcaster  To'er,L.,D.Sk 

Tamplin,  Ltd 

Do.      Cum.  Pref.    ... 

Do.     '  'A"Db.  Stk.  .. 

Thome,  Ltd.,  Cum.  Pref. 

Dc.     Deb.  Stk..  Red. 

Threlfall.Ltd 

Do.        Cum   Pref.  .... 
Do.        iMt.Dbs.,Rtd. 
4       Tollemache,L.,D.Sl  Rd 
♦/      Truman,  llanb.  ist  Pf 

4  Eo.    Deb.    Stk.,  Red. 

3  Do."B"Mt. Db.Sk., Rd 

6/       United  States   l.td 

8  Do.     Cum    Pref. 

f     ,,   Do.  I  Mt    Dtb 

5  Walker&H.,Ld.,Cm.  Prf 
i\  Do  iMt.Deh.Stk., Red 
S       Walkcr,Peter,l^.Cm.Prf. 

4  Do.  I  Ml.  Dbs. Red.  .. 

4       WallinBford,L.,D.Sk.Rd.  I 
4      W.»tney,CoiiiLe.L.,  Pf.O 


Breweries,  &c,  icontinued):— 


Namb. 


Watney,Combe,L.,  Df.Or 

Do.     Cum.  Prel 

Do  3i  p.c  Deb.Sk. .. 
Watney,  D.,Ld.  .Cm.Prf. 

Do      I  Mt.  Db.  Stk.  . . 

Webste  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  .. 

Wenlock  Ltd     Pref 

Do  I  Mt.Db.  sk.,Rd. 
We.>i  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  i  Mt.  Db.Sk. 
Wethered    (T.)    &   Sons, 

I  Mt.  Deb.Stk 

Wheeler's   Wycombe,   1st 

Mt.  Deb.  Stk 

Whitb..ead,L.,Cu.  Pf.  Sh 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.  Stk.,Rd 
Wolverhmpton&  D.  Ld.. 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Do.  Irrc."A"M.D.S. 
Worthington,Ld., Cm.Prf. 

Do.     Cum.  "  B"  Pref. 

Do.    Mt.  Db.  Sk.,  Rd 

Do.  Irr.  "B"Db.Stk. 
Yardley,  r.&  J.,Ld.     .. 

Do.        Cm   Pf.    

Do  I  Mt.  Db.  Stk. 
Yates'sCastle,  Ltd 

Do.     Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 
Younger W.,L.  Cu.Pf.Sh. 

Do.    Deb.Stk 


n2i 
1314 
101 

11 
103 

15J 

13 

Vi 

103 

9J 

99 

103 

99 
113J 
109 

97i 

18i 

13 
106 

99 

141 

lij 
113 

98 
4 
43 

97 

11 
9 

97 
1251 

99 


CANALS  AND    DOCKS. 


4 

Birmingham  Canal 

lOO 

I3i» 

1/4 

E.  &  W.  India  Dock  .... 

100 

19 

A 

Do.  4  p.c.  Prf.  Slk 

100 

/U 

3 

Do.  P.L.  Deb.  Stk 

100 

97 

3 

Do.  Cons.  Deb.  Stk.  .. 

100 

bl 

4°/ 

J.  Junction    Ord.  Shs. . . 

100 

lll-i 

6/ 

Do.        dc.   Pref. 

10 

19 

*h 

King's  Lynn  Per.  Db.  Stk. 

100 

UV 

2 

Leeds  &  L'pool Canal.... 

100 

??» 

2 

Lndn  &  St.  Kath.  Dks.  . . 

100 

iL 

4i 

Do      Pref          

100 

100 

13U 
126J 

Do.     Pref!,  1878 

*h 

Do.     Pref.  ,  1882 

100 

vm 

4 

Do.    Deb.  Stk     

100 

Viil, 

MchesterShipC  «;p.c.  Pf. 

10 

■^i 

3* 

Do.  istPerp.  Mt.  Deb. 

100 

IU4 

6 

MilfordDk<;.Db.St.c."A" 

100 

iiU* 



MillwallDk 

100 

iiij 
118? 

5 

Do.  Perp,  Pref.    

Do.  Pref.    

100 

Hhi 



Do.  New  Per.  Prf.,  1887 

100 

70 

5 

Do.  Per.  Deb   Stk 

100 

139.V 

Newhaven  Har 

10 

13 

'f 

N.  Metropolitan 

100 

60 

s 

Sharpness  Nw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

100 

129^ 

5 

4ip.c.  Pref  Stk 

too 

106 

43-566 
5 

Suez  Canal . . . . 

140 

Surrey  Gomel.  Dck.,Ord. 

100 

137j 

s 

Do.Min.  4p.c.Pref."A" 

IQD 

iHili 

5 

Do.Pref.^B" 

100 

1454 

5 

Do     do.  "C" 

100 

143 

s 

Do      do.  *'D" 

100 

1401 

4i 

14'/ i 

Commercial,  &c.  (continueJ)  :— 


Last 
Div. 


Name. 


COM MERCIAL.  INDUSTRIAL.  &e. 

21/7   JAboukir,Ld.,sp.c.  I  M.D.[ioo    101 

C/     lAeratel  Bread,  Ltd     

6      ',Alhambra(Bkpl.),L.,C.P. 
4J         Do.  tst  Mt.  Db.  Sk. 


4jd.  Allen  (J.J)  5p.c.Cm.Pl. 


4/ 

\t 

7/ 

6 

4i 

4i 

7H<)- 
7id, 
6/ 
5/ 

4 


5 

3/5 

4 

7ld. 

4 
4^ 

4i 


8/ 

«•/ 

5 

5 

6 

li 
6 

ii. 

Ui 

6 

6d. 

4/ 

4/ 


.\luminium,  L.,  '■'A"  Shs. 

Do.  1  Mt.Db.Stk.,Red 
Amelia  Nitr.,  L.,i  M.  Db. 
.'Vnglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
A  n  5I0  -  Russian     Cotton, 

Ll.,iChargeDebs.,Red. 
.Anglo-Sicilian  Slphr  C.  P 

Do.     Do.        Do. 
Aplin&  Barrett6p.c.C.P. 
ApoUinaris.  Ltd, 

Do.     5  p.c.  Cum.   Pref. 

Do.  Irred.  Deb.  Stock 
.Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

.ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

.\ron   Electricity    Meter, 

6  PC.  Cum.  Pf 

ArtiUeryM'ns'ns,!  M.D.S 
.Artisans', Labr.I)wlIgs.,L, 

Do    Non-Cm.  Prf.,  1879 

Do.  do. 

,\sbestos&  Asbestic,  Ltd. 

\shley-grdns.,  L.,C.  Prf. 

Do.       I  Mt.  Deb.  Stk. 

Assam  Rly.  &Trdng.,L., 

8  p.c.  CumjPref.  "A' 
Do.  Deferrcf.  "  B  "  Shs 
Do  .Defrd.  (i.ss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A' 

Do.  New  Pref. 

Do.  Deb«.,  Red 

Do.  Red.   Mort.    Debs. 

Aust'lianP.-iStrl,L.,Cu.Pf. 
Aux  ClassesI.aiK)r,L.C.P. 
AvelingS  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.  ist  Mt.  Dbs.  .  . . 
Aylesbury  D.-»iry,  Lto.  .. 
Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox  Ltd. 
Dc  6  p.c.  Cm.  Prf. 
Raker(Albert)&Co 
B-'-er   Chs.)   l...Cm.   P(. 

1)1.       '  '  B,'  Cm    Pref. 

Uo.      ist  Ml.  Db.  Stk 


3 

931 

97  J 
72i 
Bi 
106* 
83 

96 
ii 

1» 
8i 
8i 
97 

2 
97J 

6 


100 
124  i 
127i 
127i 

2 

5} 
112 

11} 

\' 

15} 

12} 

101 

110 

8 

4J 
99 

2* 
88 

U 
99} 
44 
17 

k 
10) 


8'4o4d 
si 
8?d. 

:-J 
*i 
2/6 
5 
2/ 

7id. 

»/ 

5 
9id. 

I 

4 
6 
14/ 

tf 

4=i 

2/9 

5 

2/6 

"& 
6d. 

8|d. 

I/O 

l\ 
6/4} 

si 


5 

S/ 

s/ 

4 
S 


7Jd. 
9d. 
5 


5/ 
6 

>/ 

2/2:d 

si 

7/6 
7/6 

5/2ra 
4 

I 

4/ 
S 

^3/ 
i/oj 

7 
7 
7/6 
2/ 
6 

aid 

5 

2/6 

6 
6 
1/ 

5 
4 
5 

ti 

fi 
1/6 
S 
6 


4/6 
9!d. 

25/ 

-  5 

4 

7'sd. 
6 
6 

5 

4 

Si 

If 

3 
4/9I 

3i 

3 

5/ 


8 

6 
>/9 

6l 
6/ 

4i 

9!d. 

4 


Baku  Petrol.,  Ltd I 

Do.     5}  Cum.  Pref.     .. 

Barker  (John),  Ltd j 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk.  I 

Barnagore  Jute,  Ltd 

Do    .  Cum.  Pref.  ... 

Barnum  &  Bailey    

Belgravia  Dairy  ,  Ltd.    . . 

Bell(R.   &  Co.    Lid 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.    Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson  (I. W.)L.,  Cm.  Pf 

Do.   Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.  Cm.  Pf 

Do.     Dfd 

Do     I  Dbs.,  Red.  .. 

Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref.  .... 

Do.  I  Mt.  Db.  Slk.,  Rd. 

Birt,  Potter  &H.,L.,C.P. 

Bo.->ke(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,00  ito6o,ooc 

Do.  Ml.  Deb.  Stk.,Rd 

Bournemouth  In-  p.&  Grand 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd    

Do.        Def.   

Do.         Cum.   Pref.  . . 

Do.        Deb.  Stk.     .. 

Bradbury,  Gret. ,  Ld.,;£ic 

Do.      t:  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref. 

Do.     ist  Mt.  Deb.  Stk. 

Brandram  Brs     L.,C.P. 

Brewers'Sugar,L.5p.c.CP 

Brighton  Grd.Holel,  Ld. 

Do       Mt.Db.Stk., Red. 

Bristol  Hotel&  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb 

Britannia  Works,  Ld.     .. 

Do.    6  p.c.  Cum.  Pref. 

Brit.&Bengn'.s.l.T.A.,  L. 

Do.      Cum.  Prf.  

Brit.Dell&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire    . . 

Do.     6  p.c.  Cum.  Pref 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.  .. 

Do.    Cum.  Pref. 

Do.    Deb.Stk 

BrownBrs.,  L.,Cum.  Pref 

Brown,T.,&Sns.,L.,C.P. 

Do.    ist.  Mt.Db.  St... 

Browne  &  Eagle,  Ltd.   . . 

Do.    Cum.  Pref. 

Do.    Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,  Lt 

Do.     ;£io  shares 

Do.     Cum.    Pref. 

Do.     ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.   Pref. 

Do      Irred.  Deb.  Stk. . , 
Burlington  Htls.  Co. ,  Lid 

Do.     Cum.    Pref.      

Do.  Peip.  Deb.  Stk.  . , 
Bush  &  Co.,  I,d.,C.P.  .. 
Do.  I  Deb.  Stk.,  Red 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 
Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,  Rd 

Do.  (2nd  issue)  . . . 
Carlton  Hotel  5}  Cm.  Pf 
Cassell  &  Co.,  Ltd.,  .fiio 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co, 
Causton,SirJ.  ,&S.  ,L.C.  P, 
Cent.  Prod.  Mkt.  of  B.A, 

ist  Mt    Sir.  Debs 

Chadburn's  Teleg.,  Ld. . . 
Do.  Cum.  Pref.  .... 
Champagne  FreresCm  Pf 
Chaplin(W.H.)&Co.,C.P. 
Chappell  &Co.,L.,M.  D.S. 
Chic.&NWGran.8°/oC.P. 
City&W.End  Props. C.P. 

Do.  Mt.  Deb.  Stk 

aty  Offices,  Ltd 

Do.      Mt.  Deb.  Slk... 

Do.  Unscc.  Db.  Stk.  .. 

Cy.  London  Rl.  Prp.,  LI. 

Do.    ;^i2i  shs 

Do.     Deb   Stk.   Red 
Do.     Deb  Slk.  Red, 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref 

Clay,Bock,&  Co., Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   .... 
Coals  I.«!P.,Lld.,D.S  R 

Cobu.g  Hotel,  Ltd 

Do.        Ut  .  Slk.  Re.1. 
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Col.  Con. &  Dis.,L.,C.P. 

Do.  ist  Mort,  Debs.. 
Colorado  Nitrate.  Ltd.  . . 
C.G^n.d'Asphtes.de  F.L. 

Do      Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  isi  Ml.  Db.  Stk. 
Cook,J.W..&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt. 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombc,  Wood  &  Co < 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.    4i  1st  Mt.Db.Sk. 

Do.  4}"A"Db.  Stk. 
Crossley,  J  ,  &  Sons,  Ltd. 

Do.         Cum.  Pref 

CrystalPal.  Pif.Ord.  Stk. 
Do.  5  p.c.  Pref. ..]ioo 
Do.  3p.c.  1st  1895I100 
Do.  4p.c.D.Stk.Rd.!ioo 
Curtis  &  Harvey,  ist  Mt.! 

4i  p.c.  D.  Slk 100 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ;£2o  Shs. 

Do.     Deb.Stk 

Do.         Do 

D.  Paxman,  1  M.  D.S  R. 
Davis&Timmins,6  p.cC.P 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.    

Day  &  Martin 


De  Keyset's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny, H.,&Sns.,L.,C.P. 
Devas,  RoulIedge&Co.,L. 
Dickinson^  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Colin.  Mis.,  Ltd. 

Ml.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doulton&Co.L.,5p.c.C.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A     ;£sShs.... 

Do.    fully  paid    

Do.  Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L,  6  p.c.  C.P. 
Do.  5  p.c,  1st  Ml.  Deb. 
Egyptian  Hotels,  Ltd.  ,4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Slk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .  Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  I  Mt.  Db.  Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  Atrws,  L. ,  C.  Pf. 
Evered&Co  ,L.,i£ioSh. 

Do 

Fairbairn    Pa.storal    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb..L.,C.Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmer  &  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  (fum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf  ....  .... 

Do.     Deb.  Stk     

Fletcher.  Son,  &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehou.se   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5*  C.  P. 

Do.  I  Mt.  Deb.  S"tk.... 
Fowler,  J. ,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red 
Fraikau&Co.,Cm.  Pf.  ., 
Fraser&  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Free,Rdwll.&Co.  L.,D.S. 
Furness.T.,  &  Co.,  Ltd., 

5i.p.c.  Cum.  Pref.  .... 
Cartside  &Co.,L., Db.Sk. 
Genl  Hydraul  Power.L. 
GentUwomnHtCnm.  Pref 
Gill  McD.  Jarrah, L..Ord. 

Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer, 'Ltd. 

Do.     Pref. 

Do.    Mort.  Debs 
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Commercial,  Stc.  (continued)  :- 
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Goldsbro., Mortis: Co., L  , 

A"Deb.  Stk..  Red  . . 

Gold,    and    Silversmiths' 

Co.,  Ld.,  5  p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.   Deb.  Stk.. 
Do.  do. 

Do.     Perp.  Deb too 

■   '       5 

too 

0/ 


Grand  H'l,  Eastb'rne,  Ld 

i    Do.    ist  Mt.  Debs 

Greenwich  Linoleum, Ltd 
Greenwood&U.,Ld.,C.Pf. 

GwynnefJ.  &  H.) 

Do.         Pref.      

Hsge.Tiann,Ld.,Cum.Prf. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.   Inc 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  ( 

p.c.  Cum.  Pref. 

Do.      I  Mt  Deb  Stk 
Hardebeck  &  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.  M t.Dcbs 
Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb 

Hazell.  Watson,  L..  C.  P. 
Heail,  Wriiihtson  &  Co. . . 
Henley's  leleg.,  Ltd 

Dj.     Pi;f   Shs 

Do.     Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.   Pref. 

Do.    Mt.  Debs.,  Red. 


^4  UJ,        1,11.    U^VJ^ 

'/*}    Herrmann,  Ltd. 
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Commercial,  Skc.  [continued): — 


so 


Do.      ■  Pref. 
Hildesheimer,  Ltd. 
HilKR.&J.)  ... 

Do.         Pref 5 

Do.  I  Mt  Deb.  . .  100 
HiH(R.&Co.),  Cm.  Pf.  5 
Holbrn.  &  Fr.Tsc.a,  Ltd... 

Dj.     Cum.  Pref 

Dj.     Deb.  Stk 

Hollands  H.,Ld., Cm. Pf.  5 
Horae&Col.Stres,L  C.P  5 
Hood  &  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  j£io  Shs 
Hotchks.Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf.    _ 

Do.        I  Mt.  Dbs.,Rd.  too 

Htl.  Cecil,  Ld.,  Cm.  Prf.      5 

Dj.         iMt.D.Sk.,P.  100 

HoulderBros.  Cm.  Pf.  s 

Dj.        rst  Deb.  Stk. ..  too 

Hovis  Bread,  Ltd 5 

Dj.     Cm.  Pf.    5 

Howards  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  D  *.  Stk.,  Red. 
Howell,  J.  Ltd.,  £5  Shs. 
Howell&Js.,L.,;£3iShs. 
Humber,  Ltd 

Do.         Cum.  Pref.  . .  . 
Humphreys.L.,  7P.C.C.P.      s 

Hunter,  Wilts.,  Ltd 5 

HyamClthg.,Ld.,Cu.Pf.  5 
ldris&Co.6  p.c.  A  Pf.         i 

Do.  4  p.c.  Mt.  Db.  Red.jioo 
Illinois  Car  &  liquip.  ist 

Mt.  5p.c.  G.  K 

111.  Col.  CarTr.    sp.c.  D. 
'lllus.Ln.  Nws., "Sketch'      _ 

Do.  4p.c.  M.  Db.  S.  R.  too 
ImpI.Russn    Cotton,  L...      5 

Do.  Debs 100 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impfl    Wood  Pave.,  Ltd. 
I 
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ni.  Rubber.Gta.  Per.  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&  Rl.P 

Do.  I  Mt.  Deb  .... 
Jays,  Ltd 

Do.  Cum.  Pref. .... 
lohns,  S.  &W.,Ld.,  C.P. 
Fohnson.Matthey  Db.  Sk. 
[ointless  Rim,  Ld.,  Ord. 
[ones  &  Higgtns,  Ltd.    .. 

Do.  I  Mt.  bb.  Sk.,Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Dj.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Explnn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.'^.. 
Kinloch  &  Co.,  Ltd 5 

Dj.  Pref. •.■.-...      5 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo'    

Lady's  Pictorial,  Ld.  CP.l.'    S 
LaGuairaHarb.,L.,D.Sk.  100 

Dj.  2  Mt.  7  p.c.  Db.  Sk.  zoo 
Lagunas  Nitrate,  Ltd.  ..  S 
Lagunas  Syn.,  Ltd 5 

Dj.  I  Mt.    Debs.,  Red.  100 
^..Copals  Ld.,  I  Mt.  Debs. 
Lanston  .Monotype,  Ltd. 

Do.  6  p.c.  Cum  .  Pref. . 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;Cio  '^hs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Foree,7  p.c.  Cm. Pf.1     3 

Do,   I  Mt.  Debs.,i  Red.  I  50 
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Lever  liros.,  L.    Cm.    Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liehig'.-i,  Ltd 

Lilley  &  bk..  Ltd.,  C.  P.  5 
Linoleum  Manflg  ,  Ltd.  5 
Linotype,  Ltd.,  Prci".  .     .      5 

Dj.      L>ef.  5 

Dj.    1  Mt.  Deb.  Sk.    ..   coo 

Lipton     

Do.    5  p.c.  Pref.       

Dj.     4  p.c.  Deb 

Lister  &  Co.,    Ltd 

Dj  Cum.    Pref.      

Liverpool.  Nitrate     

LiverpooL  Warehsg. ,  Ltd 
Do.  I  Mt.  Db.  btk.,Kd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage;^!^ 
Ldn. Cornel.  Sale  kms.,L. 
L  .Gt'srer,  N.  H'nis  D'rj 
Lin.  (Jraiii  Elevaior,  Ord 

Lj.idon  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  . 
London  Pavilion,  Ltd.  .. 
Ldn.  ProdClE.  Ho.  LH./io 
Lon  ion  S  o;  Co.,  5^  C.  Pf. 
L,jndon  Stereos  ,  Ltd.  . . 
LJn.  'Jn.  Laun.  L. Cm.Pf. 
Ljnsdale  J  &j.Ld. Cm.Pf 

Louise,  Ltd 

Do.  Cum.  Pief.  .... 
Lovel]&  Christmas,  Ltd. 

Do.     Cum.   Pref.   

Dj.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre  

Dj.        t  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  44  Deb.  Stk 

MacLellan,  L.,Min.  C.  Pf. 

Do.  I     RIt.  Debs.,    190c' 

Mc\rthur(W.&  A.),Ld., 

5J  Cum.  Pref 

Do.  4i    I  Ml.  Deb.  Stk. 

McEwan.  }.&  Co.. Ltd... 

Do       Mt.    Debs.,     Red. 

McNamara    L.,  Cm. Pref. 

Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref  . 
Manbr6  Sacc.  L.,  Cm.  Pf. 
Mangan  Urze.,  L. ,  Ord.  .. 
Do.  Cm.   Pf... 

Mansions  Prop.Mt.Db.Sk, 
Marshall&Slgrove.Mt.Db, 

Mason  &  Mason,  Ltd 5 

Do.     Cum.  Pref 5 

Mather  &  Piatt,  sp.c.  C.  P. 

Maynards    Ltd 

Do.      Cum.  Pref.    

Maypole   Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     .. 

Do.     Cum.   Pref.   

Measures  Bros.,  Cm.  Pf... 

M-^cca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin's.\ust.N.Z.Cm.Pf. 
Met.  A-scn.Imp.  Dwlgs.,Ld.:ioo 
Metro.  Indus.  Dwlgs.,Ltd.  5 
Do.  do.  Cum.  Pref.  ..  5 
Metio.  Prop.,  L  .  Cm.  Pf.  5 
Do.  ist  Mt.Debs.  Stk.  100 
Mexican  Cotton  1  Mt  Db. 
.Middle-class  Dwellings. . . . 

D,->.    Mt.    Debs 

Millars'  Kprrj,  Ltd 

Do       Cum.    Pref.    

Milner's  Safe,  Ltd 

|Moir  &  Son,  Ltd.,  Pref.  .. 
Morgan  Cruz.,  L.,Cm.  Pf. 

Morris,   B.,Ltd 

Murray  L.  si    p.<^.  C.  Pf. 
Do.  4i  I  Mt.Db.Sk.Rd. 

,Nat.  Safe  Dep.,  Ltd 

I     Do,     Cum.   pref. 

jNative  Guano,    Ltd 

1  Nelson  Bros.,  I>td 

j     Do.     Deb.  Stk.,  Red. 
iNeuchtel  Aspb.,  Ltd.     .. 
iNew  Darvel  Tob.,  Ld. /i 

j  Kew  Explosives,  Ltd 

I NewLdn. Borneo,  Teh.  L. 
jNew  Premier  Cycle,  Ltd. 
i  Do.  6  p.c.  Cum.  Ib-ef. 
N.  Tamargl.  Ld.  Cm.  Pf. 
Do.  ep.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs 
Newnes,  G.,  L.,  Cm.  Prf 

Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Niger  Cj 

Do 

Nobel-Dynam.,  Lid 

NovelloA  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.  Cum.   Pref. .... 

Paccha  Jazp.  Nitr.,  Ltd  . 

Palace  Hotel,  Ltd 

Do.         Cum.    Pref..... 
Do.       c     Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.  Cum.    Pref. .... 

Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref 
Paterson  Laing,  &  n.  Ld 

Cum.  Pref.     5 

Do.     ist   Deb.  Stk 100 

Paw.^ns,  Ltd.,  £10  Shs.       6 

Do.  Mt.  Debs.,  Red. 
Pearks.G.  &T.,  L.,  C.  P. 

Pears,  Ltd 

Do.         Cum.    Pref.... 

Do         Deb.  Sik 

Peaison,  C.A.,L,,Cu.  Pf.      5 

Pe'-bles,  Ltd 5 

Do.         Cu-n.    Pref.....      5 


Commercial,  &c.  {continued)  :- 
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1 
44 
.9i 

1 

21 
12 
16 
lOJ 
30 
16 

3 

7 

101 


8 

4J 
100 

7J 
lf2j 

ll 
13 
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8fd. 

mi, 

S 

il 

•/ 

t2 

5 

t! 

s 

5 

2« 

8«d 

111 

5 

u 

4 

is 

1/ 

100 

sl 

no 

6 

U 

5 

41 

26 

12 

64 

4) 
it 
34 

4iJ- 

od. 

6d. 

8/ 

16/ 

6 

7 

7;d. 

5 

5i 

4 

18/ 

6 

7/6 
6 
5 
8;d. 

5 

2,0 

4 

3/ 
5/ 
4 
6 

si 

5 

5 

5 

7/ 

5 

7/ 
10/ 

6 

6 

S 
8?d. 


12/ 
4l 

2/6 

lojd. 


:i 

6 

5/ 

2/ 
5 

6d. 
2/6 
10/ 

7 

4 

5 

5 

4 
1/ 

3/ 

6/ 

■/3 
S^d. 

2id 

5 

4 

6/ 

S/ 

6d. 

4 
3ld. 

sJ 

6d. 
r/6 
6 
4i 
7id. 
5d. 
2/9 
3/6 
5 
S 

4/ 
S 
5 
S 
4 

S/ 
4 

2.6 
5 
4 

1/ 
6 
S 

t/3 

■■'3 

6d. 

6J 

6 

2/9 

12/ 

4 

3/ 


Peebles,  Ltd.,  M.D.S.  R. 

("eek  Bros.,  Ltd.,  Cu.  PI 

Do.     3j  p.c    I  Db.  Stk. 

Pegamoid    Ltd 

HerryS  Co 

Do.  "A"  Pref... 

Do.  "B"Pref. 

[■illsbury-W.  Fl.  Mills,  U 

Do.     8  p.c.  Cum  Pref. 

Do.     I   Mort.  Debs.    . . 

Pi..to  (L.  &  H.)  Cm.  PI. 

I'lummer,  Ltd 

Plummer,  Ld.,  Cum.  Piel 
Portman  Esr.  Man--.  C.i'. 

Do.     ibt  Mt.  I;eb.  Sik 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum     Pref. 

Queen'>    Club     Garden^ 

Kstates,  Ltd.,  5J  C.  P. 

Do.  istMt.  Dib.  Stk.. 
Kead  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Prel. 

Do.     Deb.  Stk 

Redfern,  Ltd.  Cum.  Prf. 
Reid&Cj,  Cum.  Pief.  .. 
Ridgways,  Ltd.,  Cu.  Pf. 
K.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

Do.     16S2-1893 

R.  Jan  Fl.   Mills,  Ltd.  .. 

Do.  I  Mt.  Uebs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    .. 

Do.     Pref. 

Do.  6p  c.  1st  Lhg.  Deb. 
Rob.  ArihurTheai.Cm.  Pf. 

Do.     I  .Mt.  Dt-bs 

Roberts,  J.  R.,  Ltd 

Do.  I  Mt.D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd 

Do.         Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Do.     Debs 

Rotherham,  J.,&  Co.  Ld. 
Do.  Cm.  If. 

Do.  Deb.  Stk. 

Rover  Cycle 

Kyi.  Aquarium,   Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 

Russian  Petroleum 

Do.    6J  p.c.  Cm.  Prf 
Ruston,  Proctor,  Ltd.    .. 

Do.       isl  Mt.  Deb.  100 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  GItick.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

_  Do.  "B"Deb.  Sk.Rd. 
Salviali  6  p.c.  Cum.  Piif 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.&Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Sav-jy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do.     Debs.,  Red     .... 

Do.     &  Ldn.  For.  Htl., 
Ltd. ,5  p.c   Debs.Red 
.Savoy  Theat.Mt.Db. Stk.  too 
Schib:tieff  Petroleum 

!)•).     Cum.  Pref... 
Schultze  Gunpowder 

Do.         Cum.  PI. 
Sch'veppes,  Ltd 

Do      Def.  

D...     Cum.   Pref. 

D).     Deb.   Stk 

Shorts  Pref.  Ord 

Dn.   Def.    Do 

Silver  &  Edgton    Ltd.    .. 

Do.     Mt.  D!is 

Singer  Cyc,  Ltd     

Do     Cum.    Pref. 

Singlet )n  P.enda,  Ltd.  .. 
Slalers,  Ltd 

Do.    Cum.  Pref. 

Do.  ist  Mt.  Db.  Sk... 
S.  Kng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L 

Do.  sJ  Cm.    Pf 

Spencer,  Turner. &Co.  Ltd 

Do.  Cum.  Prtf. .... 
Spicer,Ld.,5p.c.Dbs.  Rd. 
Spiers  &   Pond,  Lid 

Do.  I  Mt.  Debs.    Red. 

Do.   "A"  Db.  Stk    Rd 

Do.     "B"iDb.Stk.,Rd. 

Do.  Fd."C"  I  Dh.S.,R. 
Spratt's,  Ltd 

Do.  Debs.,  iqi4  .... 
Staffd.Nlhcotesp.c.  C.P. 
Steiner  Ld.,  Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd, 
jtevcnsonS:H.,Ld.,C.Pf 
Stewart  &  Menzies.  Ltd. 

Do.       Cum.   Pref.    .... 

iulpbide  Corp 

iwan  &  Edgar,  L 

iweetmeat  Aiiiomatic,  L. 

Swift  Cycle,  Ltd 

Do.     Do.  Cum.  Pref.  . 
Tarry  &  Co.,  Ld.,  Cm.  Pf 
Peetgen,  Ltd., Cum.  Pref. 
Celeg.  Construction.,  Ld. 

Do.  4  p.c    neh..Bds jico 

Teleg.  Moi  uf.,  Ltd ;     5 


Ccmmercial,  &c.  (contitiutd)  :- 
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Div. 


Name. 
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100 
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bj 
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103 
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1 

31 

103 
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\' 
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1« 

4) 

94i 
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) 

34 
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.5. 
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104  i 
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91J 
98j 

1 
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17 
1 
97 

A 

ii 
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1 

3* 
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61 
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114 
107J 
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^^ 
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14 
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14 

u 

51 
37 
103J 
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5  Teleg.  Manuf.  Ltd.,  C.  P. 
1/6  ■|'.k.,Drury  Lane,  Ld.il 

4/11S8  ihom,  D.S  Co.,  Ltd.  .. 

6  Do.  Cum.  Pref. . , 
5  rhompson,MrK.,L.  iDb. 
44  Ihorley.J.,  Ltd.  Mt.D  S. 
s4  lullni;,  Ld.  ,Cum.  Pref 

4  Do.  sp.ciD.R. 
7  jd.    Tower  Tea,  Lid 

5  „  Cm.  Pf. 

1/       Travers  Ld.,Oid 

5  Do.      Cum.  Prif.     

4  Do.       I   Mt.  Dbs.,  Rd. 

6  lucumanSug.,1  l)bs.,Rd. 

5  lylor&  Soils  Ld  Cm.PC 
4/       LnitedAlk.ili    Lul 

7  Do.     Cum.  Pre^. 

S  Do.     .Ml.  Db.  Slk.,Rd. 

2jd  Un.  HorMs!.c<  &  NailN. 

Cm.  8  D.c  I  rtf.  

5  Un.  Kinsm.  Tea,  Cm.  Prf. 
1/  Un.  Lankai  l'lant.,Ltd. .. 
8d.  Un.  Liir.mcr  A.=phlte.,Ld. 
5/  Val  de  liLvirs  Asoh.,  L. 
3/  V.den  lufch's,  L.,Cm.P. 
7!d.        Do.    6  p.c  "  B  'C.  P. 

ifq4d  Vinoiia  s  p.c.  Cm    Pf.     . 

6i  Walker  ..V.M.,Ld.,Cu.  If 

4i  Walkers,    Paik.  Mt.  Dbs. 

4/  Wallis,  Thos.  &Co.,  Ltd 

6  Do.  CumPrtf.  . 
1/6  .Varing,  Ltd.,  Ci  ni.  Prdl 

4}  Do.  i.Ml.Db   Sk.  Red. 

44  Do.lrred.  "ir'Db.  Stk 

5/  Warne  I  Est.,  Ld.,  Cu.  Pi 

uo/  A'aterlow,  Dfd    Ord.... 

4/  Uo.                 Prfd. . . . 

34  Do.               Cum.  Pref 

10/  \VaterIow  Bros  ,S;  L.,  L(' 

5  ]>o.             Prtf.''... 

1/  jWebleyX  Scott,  Lid.    . 

5,  i,„  ,  ^°-           Cum.  Prel 

1/       Weldon's,  Ltd 

S  Do.     Cum.  Pitf. 

9id.  Welfti-d,  Ltd.    .. 

44  ,„    Do.           Debs.,  Red 

7;d.  Welford's  Surrey  Dair.,  L 

5  Welsbach  Incandt'cent.. 

S-i55d      Do.     Dfd 

5  Do.     Cum.   Prtf. 

7id  West  London  Ii.uTy,  Lid. 

4)  WharncliffeD«llgs,L.,Pf. 

3  Do.  3P.c.  Iir.  .Mi.Db.Sk. 

5  Wheen&Sons.I.d. Cm.Pf. 
1/      White,  A.  J,,  1,1,1 

6  Do.      6  p.c.Ccm.  Pref! 

4  While,J.B.,I.d.,  M.D.R. 

5  White,  R.,  Lid..Dtb.Slk. 
5/  White,  Tomkins,  Ltd.... 

5  Do.  Cum.  I'rif. 

6  White,  W.  N.,L.,  Cm.Pf. 
r  1/7  Whitelcy,  L. ,4  p.c.  1 M . D.S 

7/  Wickens,  PeaseiS  Co.,  L. 

6  Wilkie,  Ltd  ,   Cum.  Pref. 

5/  Willans  &  Robinscr.  Ltd. 

6  Do.  Cu.-  ,  Prtf.     .'. . 

4l  Do   I  .\ll.Db.Slk.,Red. 

6  AfillerS  Riley  Cum.  Pil 

5/  Williamiion,  H.,  Ld.,Ord. 

5  Do.  5  p.c.  (,i:m.  I'rtf. 
74  Williamsors,  L.,Cm.  Prf. 

6  Do.  Cum.  Pref.  . . 
4}  Wilson  Sons, Ld.Deb.Stk 
6  Winttrholim.Ld.,  Cm.Pf. 

4/6     Yates,  Lid 

6  Do.           Cum.  Pref. 

fid.    Yeaiman&Co.,  Lid 

2/9  !          Do.           Cum.  Pref. 

S4  jYorks.  Colour  Dyers  C.P. 

44  I     ,,        ,,1  Mt.  Db.  fik 
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100. 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


Amsterdam  3  p.c 

Auckland  City,  '72  1504.24!  ico 
Do.  Cons.,  '79,  Red.  193c  I  100 
Do.  Deb.  Ln., '83..1934-E;   ito 

.\uckland  Harb.Debs !  100 

Do.  19,7 

Do.  1P36 

Balmain  Boro' 1914 

Boston  City  (U.S.)    

Br  jnswidt  Debs. ..    1916-2 

B.  .^yres  City  4}  p.c 

Cape  Town,  City  of 

Do.  ..1943 

Do.     Debs.  1896    

Do.     3!  Dtbs 

IChicago,  City  of.  Gold  1915 

—  IChrislchurch     1526 

3!   I  Copenhagen 

—  ICcrdoba  City  Sterl.  ...... 

—  I     1^0.     6  p.c 

Duluth  (U.S.)  Geld  ..I9e6 
Dunedin  (Olago)   ....1905 

Do.  1906 

Do.     Consols..  1508 

Duiban  Insc.  Sik 1C44 

Do.    3I  Insc.  Slk..  .1949 
Fitzroy,  MelKrne. .  .1916-19 

Gisborne   Haitcur. . .  .1915J 

Gre^  mouth  Harbour.  .19251   100 

Hamilton iQ.^i  100 

Hobart  Tcwpf  ....1918-30]   icc 

Do.  19491   "^ 

Invercargill  Foro  Pbs.igeo'  ico 
Liiunccston  "^wn.  Dls.i9i6  100 
I.yltleton,  N.Z.,  H.Ti1).i92a  100 
Mclbou.rne  Bd  cf\Vks,i92r  100 
Me'.!,.  City  Debs.  189^90;    100 

Do.   Debs 1906-27;  100 

Dc.   Deb*. .  .1915-20-21'  loo 


&8> 
117|  . 
135J  . 
114 
105 
109J- 
112 
112 

106- 

74 

)05i» 
106 
106 

96i 
107  J 
1244 

99 

19 

20 
110 
1254 

11^4 
107 
107 
98 
109 
104 
107 
107 
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103 

109 

102 

1234 

105 

1034 

10V4 

106 
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Corporation  Slocks,  &c.  (cmtinueil):—  Financial,  Land,  &c.  (continued) :—  Financial,  Land,  &c.  (continued) :— 
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Melbne  Harb.  Bds.,i9oS-; 

Do.    do 191 5 

Do.    do igi8-2i 

Do.       Tms,  Dbs.  igi4-i6 
Do.     Five  Rrig.  Db.  192 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . 

Montevideo 

vlontreal  Stj;.  .. 
Do. 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stic.... 
Do.  Cons.  Deb.  Stk.  1932 

Napier  Horo.  Consolid.  1914 !  too 

Napier  Harb  Debs. . .  1920  too 
Do.  Debs. . .  1928  too 

New  Plymouth  Harb.  190Q  too 

New  York  City 1901    — 

Nth.  Melbourne  Dbs.  1921  too 

Oamaru  Boro.  Cons. . .  1920,  too 
Do.  Harb.  Bds.  (Reg.)|too 
Do.  6  p.c.  (Bearer).. 1919:100 

OtaeoH.-irb.Deb.  Reg 

Do.  1877 

Do  i83i 192 

Do  Debs.    ..1921.100 

Do  Cons.    ..1934  100 

Ottawa  City    too 

Do.  1904 

Do.  Debs.    ..1913 

Parana  Municipal  6  p.c.  .. 

Pietermaritzburg   3J    p.  c 
Con.  Stk 1939 

Port  Elizabeth Waterwork; 

Port  Louis    

Prahran  Debs 1919 

QuebecC.Coupon.1B75  1905 

Do.  do.  1878   190S 

Do.  Debs.  ■ 1914-1S 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.'. 

Ricbmond(Melb.)Dbs.  1917 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss 

Rosario  C 

Do 

St.  Catherine  (Ont.)  ..1926 

St.  John,  N.R.,  Deb.s.  1934 

St.Kild.-KMelb)Dbs.i9i8-2i 

St.  Louis  C.  (Miss.). .1911 

St.  Louis C.  (Miss.)  ..191 J 

Sanft  Fi  City  Debs. 

Santos  City 

Sofia  City    

Sth    Melbourne  Debs.  1915 
Do.         Debs 1919 

Sydney  City   1904 

Do.        Debs.    1913.13 
Do,    dc.  (1894)  ..191; 

J^^ru  Soro  7  P-t-  •  •  19'^ 

TimaruHarb   Debs   1514 
Do.  Debs.  ..1916 

Toronto  CityWtwksi9o4.( 
Do.G.  Ciis  Dbs.  1919-2.. 

Do.  Strlg 1922-8 

Do.  Loral  I  nipt  ov 

Toronto  City  Bonds..  1929 

Valparaiso   

Vancouver   I93 

Do 1932 

Wan?anui  H.-xrb.  Dbs.  190; 

Wellington  Con. Deb.  1907 
Do.  Improv.,  1879    . 
Do.  Wtrwks    Dbs.,  1 
Do.  Debs..  1893 1933 

Wellington  Harb 1907 

WestiJort  H.arb.  Dbs.   192; 

Winnipeg  City  Deb. . .  1^07 
Do 1914 
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105 
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107J 
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101 

70 
102) 
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103J 
101 
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110 
113 
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10} 
105 
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67i 
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103 
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105 
1C5 
107 
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42i 

97 
108 
106 
101 
110 
116 
104 
106 

97 
105 

68 

94 

36 

36 
100 
102 
1C4 
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79 

105 

104 

1C4 

104 

105 

122) 

108 

108 

107 

113 

105 
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lOl 
99 

105 

106 

107J 

1101 

124 

124 

112 

105 

107 

114 
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FINANCIAL,  LAND,  AND  INVEST- 
MENT. 
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4/ 
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4/ 
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4i 
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Agncy,  Ld.  &  Kin.  Aust., 

Ltd.,  Mt.  Db.  Sik.,Rd 

Amer.Frehld.Mt.  of  Lon., 

Ld.  Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 

Anglo-Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red  .. 

Ang.-Ceylon  &  Gen.  Est., 

Ltd.  , Cons.  Stk 

Do.     Rep.  Debs.,  Red. 
Ang.-Fch.  Explorn.,  Ltd. 

Do.      Cum.  Pref.    . 
Argent.  Ld.&  Inv. ,  L.  ... 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

Assets  Fndeis.'Sb.,  Ltd., 
A.ssetsRel.li!.,  Ltd.,Ord., 
Do.  Cuui.  Pref.  .... 
Austrln.  Agricl.  ^25  Sbs. 
Aust.    N.  Z.   Mort.,Ltd. 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L 
I  Mt.  Deb.  Sik.,  Red! 
Do.  "A"    Mort.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  X,2^  Shs.  .. 
Do.     New,  £2sShs. .. 

Do.     Deb.  Stk 

Do.         Do 

Benga    Presidy.    i  Mori. 

Deb.,  Red 

Brilisb  Amer.    Ld.  "A 
Do.  "B" 


1 

lOj 
101 


102) 
86 

31j 
|5 
$55 

97 

101 

90J 

23 

11 

101 

1 

6 
95 
11 U 

2I 
10| 

im 

105$ 
86 

a 

2 
100 


97 
101 

3} 

103 
101 

s 

76 

2 

11} 

112t 

68 

i 


1/4J    Brit.  &  Amer   Mt.     Ltd 

£10  Shs 

5/  Do.  Pref    

4  Do.  Deb.  Stk.,  Red 
1/3     Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£25Shs jj 

3I.    Brit"  N"  Borneo  iji  Shs.   16/ 
4d.  Do. 

—  Brit  S .  Africa 

5  Do.  Mt.  Deb.,  Red 
f  B.Aires  Harb.  Tst.,  Red, 
18      Canada  Co 

—  Canada  N.  W.  Ld.,  Ltd. 

—  Do.     Pref. 

4        Canada     Perm.    Loan    & 

Sav   Perp.  Deb.  Stk... 

4  Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

6  Curamalan     Ld.,    6    p.c. 

"  A"  Scrip    

2/4 J    Deb.  Corp. ,Ld.,  j£ioShs 

5  Do.        Cum.  Pref.  .... 

4  Do.   Perp.   Deb.    Stk... 

—  Deb.Corp.  Fders'  Sh.,  Ld, 
t/Si'i   Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

4i         Do.     Deb.    Stk.,   Red, 

5  Equitable  Revers.  In. Ltd, 
il6    Exploration,  Ltd 

5  Frhld.&Lshld.ln.Co.C.P. 
50/    Genl     Reversionary,  Ltd. 

3}      Holborn  Vi.  Land    

3i      House  Prop.  &  Inv 

20/     Hudson's  Bay    

—  Hyderabad  (Deccan)  .... 

6  Impl.  Col.  Fin.  &  Ag.  Cp 
4}     Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

1/9     Internatl.     Fincial.    Soc., 

Ltd./;7}Shs ,j 

4  Do.     Deb.  Stk..  Red... 

4      Irrig.  Invest.  Corp.  4  p.c 

Egypt  Gov 

i/iS    Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

5  Do.     Debs.,  Red 

4i  Do,     Debs.,  Red 

—  Ld.  Corp.  of  Canada,  Ltd. 
3}     Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

2/9S    Law  Delwnt.  Corp.,  Ltd., 

£\o  Shs 

4 J  Do.     Cum.  Prei 

4  Do.     Deb.  Stk 

2/^  LawLand,  L.,  d}Cm.Prf. 
1/      Ldn  &  Australasian  Deb. 

Corp.,  Ltd.,  ;C4  Shs.   .. 
i/o;    Ldn.  &  Middx  Frhld.Esl. 

;£2Shs 35/ 

4/       Lndn.&N.  Y  Inv.  Corp., 

Ltd 

5  Do .  5  p.c.  Cum.  Pref. . . 
1/6    Ldn.  &  Nth.  Assets  Corp., 

Ltd.  ,.£2  Shs ij 

2/  Ldn.  &  N.  Deb.  Corp.,  L. 
5/  Mort. and  Deb.,Ld.,  Pf. 
4i  Do.4)  ist  Mt.  Db.  Sk. 
2/       Mtge.   Co.  of  R.   Plate, 

Ltd.  ^10  Shs I     2 

S  Dc.     Cum.   Pref. 

4i  Do.    Deb.  Stk.,  Red.. 

4}      Morton,  Rose  Est.,  Ltd. 

ist  Mort.  Debs 

«/6  Natal  Land  Col.  Ltd.  . 
4/  Do.     8  p.c.Pref.,ib70..      j 

t/6     Natl.  Disct  L.,  £25  Shs.      j 
1/      Nil.  Mt.  &  Ag.  N.Z.,  L. 

;£io j     2 

2/6     N.  S.  W.  Mt.  Ld.,&  A.L.      5 

4  Do.     Deb.  Stk ,,..100 

/6      N-Z.   &   R.  Plate  Land, 

Ld.,i;9  ' 

3}     Kf.  Zld.AssetsRealDeb.  100 
fj.Zld  Ln.&  Mer..\gcy., 
Ltd   Prf.  Ln,Deb   Stk  100 

Do.    2nd  Db.  Sk ,.100 

Do.    3rd     do 100 

M.  Zld.Tst.&  Ln.  Ltd. 

;«25Shs 5 

Do.    5  p.c.  Cum.  Pref.    25 
Nth   Brit.  Australsn.  Ltd. 

Irred.  Guar too 

5  Do      Mort.  Debs rco 

4i      N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 100 

Peel  Riv.,l.d.&Min.  Ltd.  loo 

Peruvian  Corp. ,  Ltd loo 

Do.  4  p.c.  Pref. 

3  Do.  6  p.c.  I  Ml 

3  Debs.  ,Red 

—  Queenld.  Invest.  &  Ld. .. 

—  Mort  Pref.  Ord.  Stk... 
3/7  Do.     Ord.  Shs     

4  Do.      Perp.  Debs 

3}  Raily  RollStk.Tst.Deb., 

1903-6 

5  Ramnad  Raj  Sterl.  i  M.  D. 
50/     Reversiony.  Int. Soc. , Ltd. 

2/8 1    Riv.  Plate  Trst.,  Loan  & 
Agcy  ,L.,".-\'  .£10 Shs. 

1/6        Do.    Def."B" 

4  Do.     Db.  Sik.,Red... 

—  Santa    F*  &    Cord.    Gt. 
I     South  L.and,  Ltd 

Santa  F<  Land    

2/      Scot.  Amer.  Invest.,  Ltd. 

;£io  Shs 

2j     Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest 
Ltd.,  Guai.  Pref.     ... 

5  Do.      Do.      Do 

4       Scot  .  Australian   Invest.,.         , 

Ltd.,4pc.  Perp.  Db.s.    |ioo     99} 


'16 

12/6 

82    I      — 


31)  I 

95    1 

.^1 

37j 
101) 

1    j 
ids] 

S7 

81 

5} 

St 

106 


Last 
Div. 


Name. 


20/ 

2/6 

4 
4 


6/5 
4/7 
5 

3/« 

lojd. 

4 
5/ 


4i 

4 
5 
1/6 

S} 

4i 
s 

8/ 

4 

4^ 


Sivagunga    Zemdy.,    ist: 

Mort.,  Red 

Sth.  Australian.. .. 
Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs. 
Transiail   Est.  &    Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  Zio  Shs 

Do.    Old,  fully  paid  .. 

Do.    New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

i^2oSh^ 

Do.     New  ;£20  Shs.. . . 
Tst.    &    Mort.    of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,&  Sec.  Ins. 

Corp.,  Ltd.,  jCio  Shs.. 

Do.  Irr^d.  Deb.  Slk. 
Union  Dsc.,  Ld.,;(Jio  Sh.s. 
Union  Mort.  &  Agey.  ol 

Aust.,  Ltd.,  Pref.  Slk. 

Do.    Deb.  Stk 

Do.   Deb.  Stk 

Do.     Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  jCi 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Slk.. 
Wstr.  Mort.a  Inv.,  Ltd  , 

Deb. Stk    


5 

3 

100 

2j 

too 
5 

100 
100 
100 
100 


99 
49; 

Z| 
102 
101} 

lir 

1 

12 

iff 

90 

U 

1071 
101 

151 

71} 
66} 
E5 

i 

106} 
110} 

75} 
23} 

C6 

SB 


Financial— Trusts  (continued) : — 


Last 
Div. 


8} 


9i 

96} 

2J 

ly 
110 


6 

8 
10} 

4 
94 

98^ 

92 
56} 
13 

2} 
22 

37} 
78} 

92 

98 

Zi 

9} 

49 

11} 

88} 

97 
102} 
110} 

4 
3} 
105 

4 
4 

1} 

77} 

132i 
102} 


4i 

llioic 

4/.! 


5 
4 
6 

6/0/0 
4} 
1/9 

5 


4 
4i 


4 
5 

4} 
4} 

1} 

4 
5 

«} 

4 

i.'9 

6 


4i 

4 
S 

s 

4t 
5 


FINANCIAL-TRUSTS. 

Afric  City  Prop. ,  Ltd . . 

Do.    Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm 

4}  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.Invt.,  Ltd.,  Prfd, 

Do.     Defd 100 

Do.     Deb.  Stk.  Red...  100 
Army&  Navv  Invt., Ltd, 

5  p.c.  Vrefd' 100 

Do.     Defd.  St     100 

Do.    Deb.  Stk 

.\tlas  Trust,  Ltd.,  Cum. 

Pf.Stk ...•■ 

Do.    4  p.c.  Perp   Deb, 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Preld 

Do.    Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,  ;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 100 

Do.     Deb.  Stk 100 

Brit.  Steam.  Invst.,  Ltd. 

Prefd       

Do.     Defd 

Do.    Perp.  Deb.  Stk  ., 
Car  Trust    Invst.,  Ltd., 

jfiioShs 2} 

Do.     Pref >o° 

Do.     Deb.  Stk.,  1915..  'oo 
Clnl.  Sec,  Ltd.,  Prefd.  . 

Do.     Defd 100 

!lConsolidated,L.,  C.  r  P.jioo 
Do.    5  p.c.  Cm.  2nd  do.  j  100 

Do.    Defd |ioo 

Do.  Deb.  Stk 100 

Deb.  Sees.  Invst i  100 

Do.    4p.c.Cm.  Pf.Sk.  100 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Slk K" 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 'lao 

Do.       Defd !ioo 

Do.        Deb.  Stk '  lOO 

Foreign  S:  Colonial  Invt, 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt. 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  S;k,   . .  .    , 
Gen.  &  Com.  Invt.,  Ltd.,] 

Prefd.  Stk 100 

Do.       Defd.  Stk |ioo 

Do.       D«b.  Stk 100 

GlobeTelegph.&Tst.Xtd.<  10 
Do.  do.       Pref.;  10 

Govt.  &  Genl.  lnvt.,Ld., 

Prefd «■» 

Do.       Defd IOC 

Govts.  Stk.  &  other  Sees. 

Invl.,  Ltd.,  Prefd too 

Do.       Defd iioo 

Do.       Deb.  Stk !ioo 

Do.  do.  lioo 

Guardian  Invt. ,  Ltd.  ,Pfd.|  too 

Do.  Defd.  1 100 

Do.       Deb.  Stk.  100 

Indians  Gen.  Inv.,  Ltd., 

Cum.  Prefd 100 


1 

1 
97} 

£0} 

13 
102 
117 

95 
110} 

89 
22t 
103 

82} 

94} 

100 

28} 
109 


Do.       Defd 

Do.       Deb.  Stk 

Itldust.&Gen.  Tst.,  Ltd., 

Unified   

Do.      Deb.  Stk.  Red  iico 


7} 

107 

117} 

104} 

120  ! 
85}  ' 
114} 

1 

92 
1014 
lOii 
60} 
90) 
73} 
112} 
106} 
114} 
109} 

107 

117} 
56} 
114} 

129} 
94} 

91} 
51} 
100 

104} 
38} 

107} 
il 
15} 

81} 
39 

87} 
31 

108 

101 
92} 
15} 

103 

111 
SO 
112} 


4 
4 

4 
4 
5 

4I 

4 
4 
4 


4 
4 

3i 

5 

3 

4 
4 
4 
4 


1 


5 

to/ 

4 
4/ 

4'} 

4 

l«/i 
8/ 

7* 

4} 

jCs 

£■ 

u 

£s 

4 
5/ 

6 

sJ 

3,'oI 
4i 

u 

3 

40/ 

6 

5 

to/ 

4 


Name. 


Intemat  Invt.,  Ltd., Cm 

Prefd 100 

Do.       Defd 100 

Do        Deb.  Slk 100 

Invest.   Tst.   Cor.    Ltd, 

Pfd 100 

Do.  Defd    too 

Do.     Deb.  Stk.  Red 
Ldn.    Gen.    Invest.   Ltd. 

5  p.c.  Cum.  Prefd 

Do.       Defd 100 

Ldn.  Scot.  Amer.Ltd.Pfd, 

Do.  Defd*  100 

Do.        Deb.  Stk.  100 
Ldn.  Tst.  ,Ltd.  ,Cum.  Prfd, 

Stk 100 

Do.        Defd.  Stk 100 

Do.        Deb.  Stk.,  Red 

Do.  Mt.  Deb.Stk.,Red, 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.        Deb.  Stk 100 

Merchants,Ltd., Pref.  Stk   roo 
Do.  Ord  100 

Do.  Deb.  Stk 

Metropolitan — .. 

MexicanCentralJ^y.  Scrip 
4  p.c.  "A"  Deb.  Stk —  100 

D».  4  p.c.  *'B"  do 100 

Do.  4  p.c.  "A"  Scrip. . .  100 

Do.  4- p.c.  "B"do too 

Municipal ,  Ltd. ,  Prefd. . .  100 

Do.    Defd roo 

Do.    Debs 

Do.    Debs.  "B"....  100 
Do.    "C'Deb.  Stk.  too 
New     Investment,    Ltd. 

Ord...„ 

Omnium  fevest.,  Ltd., Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£^0  Shs. 

Do.      Debs.,  Red.    ..  100 

Do.      Deb.  Stk.    1911  100 

Do.  do         1927 

Railwayln>»  Eld    Prefd. 

Do  Defd 

Railway  Sbare    Trust  & 

Agency  * ' A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefdt    

Do.        Defd 

Scot. Invst., iDdijPfd.Stk.  100 
Do.  Defd. . .  100 

Do.  Deb.  Stk.  100 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefdi 100 

Do.       Defdi  Stk 100 

Do.       Deb.  Stk 

Sth. Africa Gald  Tst.,  Ltd 
Do.  Gum.  Pref. 

Do.    ist  Debs.  Red 
Slock  Conv.    &    Invest., 

Ltd.,  jCs  Sh« 

Do.  do.  4}  p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  ist 
Charge  Pr-fd, 
Do  do.  2ndChgePrfd.jioo 
Do.  do.  Defd.  Charge, 100 
Do.  N.East.irtiirePfd.lToo 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Aimer.  Invest., 

Ltd.,  Pr«fd too 

Do.  IBefd 100 

Do.         Deb.  Stk too 


74} 
9 
100 

102} 
97} 
101 

Uli 
125} 
105} 
80} 
108 

102} 

72} 

105 

101} 

105} 
54J 

111 

102} 
921 

112} 

mi 

91 
60 
91 
61 
72} 
14i 
106} 
96i 
91} 

97* 
95^ 
28V, 
100 

6i 
108 
1034 
102 
111 
23}, 

7 
143 

106} 
52} 

97  Jl 
52} 
104 

96} 
42t 
99} 

,^i 

1-Sr 

102}, 

If 
110} 

110 

110 
32* 
894 
44 

127,} 

99} 
27J 
ICCJ. 


GAS  AND  ELECTRIC  LIGHTING. 


95} 


10/6 

7/6 

4 

S 


3/ 

2/4  S 

7/jr 

12 

9 
S 

Ai 

8} 
20/ 


9 

2/6 

>/ 
6 

I 


Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Dc.         Deb.  Stk 

Auslln.  Gas  Lght.  (Syd.) 

Debs 1902 

Baj!  State  of  N.  J  rsy.  Sk, 

l<Si.  Tst.  Bd..  Red.    .. 

Biackheath  &  Greenwich 

Dist.  Elect 

[Bombay,  Ltd 

Do.        New    

B'rnmth.&P.  EUc 

Do.     4}  Cum   Ptef.  .. 

Brentford  Cons , . . . 

Do.        New    

Do.         Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Slk 

Do.  "A"CQn.s.  Slk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Sl.and 

Do.        7  p.c.  Stand... 

Bromplon  &  Kensington 

Elec.  Supply    ....... 

Brush  Electl.  Enging.,L 
Do.    6  p.c.  Pref.    ... 

Do.    Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd. 

Do.  Deb.Stfc.,Rd.  .. 
CagliariGas&Wtr.,Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Disl.  Gas 
Light  &  Coke,  Ltd. 

Do.    Pref.  

Do.    iMt.Deb      91 


21 
15 

108 

101 
85j 


t 

m 

275} 
212} 
142) 
125 

255 
185} 
44 

26 
20 

7» 
1{ 

2i 
112} 

103} 
9J 
93 
23} 


January  20,  1900. 
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Gas  and  Electric  (continuetTi'. — 


Last 
Div. 


Name. 


« 
Si 

s/iij 

14/ 

10/6 

%t 
4 

i/ 

10 
3j 

6 

4 

4/ 
5/, 

\f 
5 

4i 

6/ 

6/ 

4/6 
4/°J 
lojd. 
3/6 
5/ 
5 


7 
.0/ 

Sl 

3 

6 

4i 
4/ 
S 

5/ 

\, 


Charing  Cross  &  Strand 

Elec.  Sup.,  Ld 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd, 

Do.     Deb.  Stk.,  Red. 

Chic.  Edis'nCo.  i  Mt. ,  Rd. 

CityofLdn.  EIec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 
Do.      3^  p.c.  Max. 

Do.      Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 

Hong  Kong  &  China,  Ld. 

Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.    4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

igo8-i2 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

Montevideo,  Ltd 

Newcastle-upon-Tyne  . . 

Do.     3i  p.c.  Deb.  Stk. 

Netting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.    . 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    . . 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A 

Do.    3i,  "B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wstmnstr.  Elec.Sup. ,  Ld, 


5 

5 

5 

100 

$1000 


100 

100 

5 

xo 

7i 

100 

100 

too 

TOO 

10 

100 

100 

3 

5 

100 


Insurance  {coniinu€d)'.- 


Last 
Div. 


10 
5J 
8 
110 
105 
lOi 
13 
124i 
307j 
242i 
1421 
179 
180i 

10 
13« 

132i 
142i 

21J 

16 
106J 

9P 
120i 

97 

14 

212i 

102J 

2i 

^\ 

103 

itl 
14 
116 

112 


108 
lU 
100  222^ 
100  105j 


14/ 

!     :o/ 

4/ 
j/6 

"' 

I      2/ 

10/ 

1/6 
10/ 
20/ 
60/ 

5/ 
1/ 
2/6 
■  / 
2/6 

12 

3/ 
2/6 

8 
18/ 
4/ 
3/9 
4/ 

to/ 
3/6 

12/ 

2/ 


Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  £t.  Ann  .. 

London,  ^25  Shs 

Lond.&Lanc.Fire,^25Shs 
Lond.  &Lanc.Life,;^25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

jCio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  £s  Shs 

Marine,  Ltd.,  £2^  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar. ,  Ld. ,  ;^io  Shs. 
N.  Brit.  &  Merc,  JC25 Shs. 

Northern,  ;i;ioo  Shs 

Norwich      Union      Fire, 

;£ioo  Shs 

Ocean  Acc.&  Guar.,fy.pd. 

Do.  £s  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;^io  Shs 

Pelican,  ;^io  Shs 

Phcenix,  ;^5o  Shs 

Railway  Pssngrs.,j£ioShs. 

Rock  Life,  j[,s  Shs 

Royal  Exchange 

Royal,  £20  Shs 

Sun,  ,^10  Shs 

Sun  Life,  ;£io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  £,20  Shs 

Union  ,>^io  Shs 

Union  Marine,  £20  Shs. . 
Universal  Life,  ;^ioo  Shs. 
World  Marine  £s  Shs. . . 


•a    -n 


11 

73 

119i 

25 

f 

3 

39i 

8J 

41 

100   335 

3  i  50 

10/ !  10} 

7j:  13i 


.0/ 


IRON,  COAL,  AND  STEEL. 


too    1014 

85 
11 
99 
160 
105 


16 
9i 
12J 
4} 
1.34J 
101 

142 
103 

^ 
102i 

llj 

118 

14i 


INSURANCE 


4/ 
10/ 

5/ 
8/ 

{d. 

7/6 

12/6 


'4t 

«/ 
7/6 

2/6 

10/ 
S/6 


■/ 
71d. 

5/ 
7!d. 

9/ 
9/9 


od. 


Alliance,  £^o  Shs 44/ 

Alliance,    Mar.,  &  Gen, 

Ld.,  .£100  Shs 25 

Atlas,  £so  Shs 6 

British&  For.Marine.Ld. 

;^2o  Shs 

British   Law   Fire,   Ltd., 

£\o  Shs '. 

Clerical,   Med.,    &   Gen. 

Life   ;^25  Shs 50/ 

Commercial  Union,  Ltd. 

.£50  Shs 5 

Do."W.  ofEng"Ter. 

Deb.  Stk 100 

County  Fire,  ;£ioo  Shs. ..    80 

Eagle,  ;t5  Shs   10/ 

Employrs' Liability,  Ltd., 

j^ia  Shs 

Equity  &  Law,  £100  Shs.  6 
General  Life,  £loo  Shs. . .  5 
Guardian,  Ld.  £10  Shs.  5 
Imperial,  Ltd.,  ;^2oShs..  5 
Imperial  Life,  ;£2o  Shs.  ..  4 
Indemnity  Mutual  Mar., 

Ltd.,  /is  Shs 

Lancashire,  ^£20  Shs 

Law  Ace.  &  Contin.,  Ltd., 

;£5  Shs 10/ 

Law  Fire,  ;Ctoo  Shs zj 

Law  Guar.  &  Trust,  Ltd. 

£io  Shs 

Law  Life,  £20  Shs 

Law  Un.&  Crown  X^ioShs     12/ 

Do.     Deb.  Stk.,  1942..  100 
Legal  &  General,  JCsoShs. 
Lion  Fire   Ltd.,  £i%  Shs. 


10 

49 
29 

23 

1! 

18 

41i 

106J 
207i 


3 

234 
14J 
104 
26i 

6 

i4 
1} 

23 

107} 

164 

} 


91 

4/=>8 
4 

12/ 
7/2I 
6d. 

39/ 
5/ 

3/ 
11/ 
1/6 


4i 

4S/ 

6/ 

10/ 
7id. 

5/ 

5/ 
13/4 

4 

1/ 
n|d. 

5 

Qd. 

6 

5 

6 
15/ 
5 

1/ 

5 

5 
4 


Barrow  Ham.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    £i  Ifab 

Brown,  J.   &    Co.,    Ltd., 

/^20  Shs 

Consett  Iron,Ld.,.£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ^123  Shs.  .. 
English  Crown  Spelter  . . 
General  Mining  Assn.,  Ld. 
Harvey   Steel   Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c, 

Guar.  Gd.  Cp.  Eds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron 

Ltd.,  Pref. .'$624 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll. ,  L.  Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  £s  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  6p.c.  ist  Mt.  Db. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,iChg.Deb.s.,Red. 

Do.  6  p.c.  2  Mt.DhsR. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  . . 
Do.     Pref. 

Do.  5  p.c.  Prfd  Stk., 
Do.      stMt.Db.Sk.Rd. 


SHIPPING. 


5/ 
54 


s 

8/ 
4l 
34 
101 
6 

71 
44 

A 

61 
Si 
5/ 

2/9 
44 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav. ,  Ltd. 
Anchor  Line  Cum.  Pf.  . . 
i  Do.  Red.  ist  iM.  D.  S. 
Australian  Un.  Stm.  D.  S. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  ;£2oShs. 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Canard,  Ltd 

!     Do.     £20  Shs 

jElder  Dempster  44  iM.D.S 
Furness.Withy.s  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
iGeneral  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5  p.c.  Pref.,  1877.. 
Houlder  Line 

Do.    54  Cm.  Pf.    

Do.  4i  ist  Mt.  Db.Stk. 
Indo-China  Steam  Naviga. 


20  I  174 
.24  94 
10  ;  9 
100  :  99 
100  !  904 
10  I  10 
100  lOOJ 
21 
22 
101 
5 

lU 
13 
6 

984 
104 
107 
74 

I' 

5 

41 


54  Khedivial  Mail  Steamship 

j     &  Graving  Dock  Cm.  Pf.' 

44  Do.      ist  Mt.  Db.  Bds. 

6/        Leyland&Co.jLtd 

7/  Do.  7  p.c.  Cum.  Pref.  . . 

4/6  Do.  44  p.c.  Cum.  Pre^Pf. 

4  I    Do.  ist  Mt    Dbs.,  R^ed. 


3i 
100 


3 

97 
29 
144 

10  1  101 

100  !i044 


Shipping  (coHitHued): — 


Last 
Div. 


5/ 

6/4J 

4 

5/ 

5 

'3'4 

3I/ 
2/6 

2/6 

8/ 

4/ 

4 

6/ 
4 
54 

5* 


Namb 


Mercantile  Steam,  Ltd.   . . 
New   Zealand  Ship.,  Ltd., 

Do.    Deb.  Stk.,  Red.  . 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd. 

Do.     Defd 

Do.    Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,;£ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"  A"Pref.  

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.    New  ;^2o  Shs 

Do.    Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 


10 

6 

100 

34 
1424 
2324 
111 
99 
47 


5 

^ 

S 

11 

20 

2b 

10 

12J 

100 

103 

10 

9 

100 

100 

98 
84 

114 


.•«  Tea  Shares  will be/outid  OH  a 
preceding  page, 

TELEGRAPHS  AND  TELEPHONHS. 


5 
■5/ 
30/ 

18/ 
3/ 

S 

»2} 

4 
ijd. 

8/ 
.0/ 
2/ 
5/ 

44 

5 
34 

4 
2/6 


5 

4 
5 

5 

4 
4 

5/ 
44 

12/6 
6 

6d. 

1/ 

3/ 

6/ 

6/ 

2/6 

34 

4d. 
4 
4/ 
2/6 
5 
5 


4 

6d. 
6 
6 

S 
6 


African  Direct,  Ltd. ,  Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 
Do.        Debs.  Red... 
Anglo-American,   Ltd. 
Do.  6  p.c.  Prefd.  Ord. 

Do.  Defd.  Ord _ 

Brazilian  Submarine,  Ltd. 

Do,  Debs  ,  2  Series 

Chili  Telephone,  Ltd. 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.    500-yr.   Deb. 

Stk.  Red 

Consd.  Telephone  Constr. 

&c.,  Ltd. 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Direct  U.S.  Cable,  Ltd.., 
Direct  W.  India,  L.,  Dbs. 

Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus. Gov.  Sub.)  Deb, 

Red 

Do.        do.      Bearer  . 

Do.     Mort.  Deb.  Stk.. 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer  . . 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsi  dy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,ist 

Mt.  Db.s 

Itido-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  1  Pref.    .... 

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cura.  3  Pref. 

Do.  Deb.  Stk.,  Red.    .. 

Oriental  Telephone,  Ltd.. 

Pac.&  Euro.Tlg.Dbs.,Rd, 

Renter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,   Ltd 

5  p.c.  Mt.  Debs.,Red. .. 

W.  Coast  of  America,  Ltd, 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Do.  Deb.  Stk.,  Red.  .. 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  6  p.c.  Stg. 
Bds.,  Rd 


10/ 


IOC 

24 

100 


101 

34 

874 
664 

115 
17J 
14} 

1074 
2« 

170 

103 

9 
19i 

44 
94 
12 
1004 
1534 
974 
1164 

151 

101 

1014 

1134 


1024 

1024 
31 

1004 
50 

1074 


102i 

74 

5 

1044 

1004 

1014 

102 
1 

34 
V4 

1054 

1004 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 

4/ 

li 

7/6 
6/ 

S 
9/ 
6 
5 
1/9 


Anglo- Argentine,  Ltd . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red.... 

Do.  do 

Belfast  Street  Trams. . 
Blackpl.  &  Fltwd.  Tram., 

>^io  Shs 

Brisbane  5  p.c.  Red 

British  Elec.  Trac,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.      Cun»   Pref.  "B" 

Do.     I  Deb,  Stk 


127 

13 

1004 

1004 

I64 

18 

105 

16 

131 

1264 

5 

4} 

1064 


Tramways  and  Omnibus  (coHtiMutdi  :-^ 


Last 
Div. 


Name. 


54 


5 

5 

4/2 

2/6 

6 

5/ 

/to 
1/9 


nil 
104 

4 

4/9! 
4 
5 


5 

44 

6 

i 

■/9l 


5/10 
3/ 
6/ 
3/ 
2/9 
4/ 

xf6 

44 

5 

5/ 

S 

4/ 


B.  Ayres.  Gd.  Nat., Ltd., 
6  p.  CI  Deb.  Bds.,  Red. 
Do.    Pref.  Debs.,  Red. 

.Calcutta,  Ltd    

Carthagena  &  Herr. ,  Ltd. 

Do.     Deb  ,  Red 

City  of  B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.  Pref. 
Do.   I  Mort.  Debs.,Rd. 

City  of  B.  Ayres,  Ltd 

Do.    Fxt. /sShs 

Do.     Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs... 

Edinburgh  Street  Tram.. 

Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltti. . . 

Do.    Deb     Red 

London  Road  Car  

Do.  Red.iMt.Deb.Stk. 
London  St.  Rly.   (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    i    Mt. 

;924      

Milwaukee    Elec     Cons. 

Mt « 

Minneapolis    St.  i  Cons. 

Mt $ 

Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Traction  . 

Do.     Cum.  Pref. 

Nth.  Metropolitan 

Do.     Mt.  Debs.  Red... 
Nth.    Staffords.,  Ltd.. 
Potteries  Elec.  Trac,  L., 

Ord 

Do.        5  p.c.  Cm.  Prf. 

Provincial,  Ltd 

Do.    Cum.  Pref. . . . 

South  London _ 

Star  Omnibus  54  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  I  Mt.,  Red 

Tramways    Union,  Ltd . . 

Do.    Deb.,  Red 

Do.  "B"  Dbs 

Vienna  General  Omnibus. 
Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd .... 


1000 

1000 

100 

100 

5 

S 

8 
100 

6 


66 


3 
85 

5|4 

1(E^ 

7} 

64 

137 

80 
2 

34 

?♦ 

205 

'% 
1054 

105 
14 

lUJ 

1064 

105 

108 

105 
31 
51 


12 
104 
64 
12 

4 

5^ 
106 
14 


4J 

991 
5 


WATER   WORKS. 


12/ 

12/ 

I 

5/ 
5/6 

7 

44 
3 
7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 

7l 
6 
6 
io4 

8 
4 
3 

10/ 
5 
5 
■35/6 
4 
4 


8/ 
5/6 

It 

5 

4 
3 

6/ 
10 
44 
3 


.5o| 

•  25/ 

25 

SO 
100 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 

Consol.  of  Rosar.,  Ltd.,  4 

p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 
East  Surrey  Ord.  "B"  .. 
Do.  4  p.c.  Cons.  Db.  Stk 
Grand  Junction  "A"  . 

Do.  "B"  

Do.  "C  "(Max.  74  p.c 
Do.  "  D  "  (Max.  7  p.c. 

Do.  Deb.  Stock  

Johannesburg  5  p.c,  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red.  .. 
Do.      Deb.  Stk.,  Red 
Lambeth  (Max.  10  p.c.) 
Do.  (Max.  74p.c.),5o&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock 

Montevideo,  Ltd 

Do.  I  Deb.  Stk.. 

Do.         2  Deb.  Stk. 

New  River  New 

Do.    Deb.  Stk 

Do.    Deb.  Stk."B' 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "Addl."  Ord... 
Southwark  and  Vauxhall . 

Do.     *'D"  Shares 

Do.    Pref.  Stock — 

Do.    "A"  Deb.  Stock  100 
Staines  Resvirs,  Jt.  Com, 
Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  .. .. 

Do.     Deb.  Stk. 
Do     Deb.  Stk 


23 

9} 
309 
159 
147 
150 

10 

174 
131 


2024 
1471 

99 

17 
1224 

108 

504 
944 
1334 
931 


205 

H 
104 
102 
294 
217 
136 
101 

16, 
102i 

V9'. 
427; 
135; 
135j 

10 
10 
151 
2041 
1924 
1624 
1334 

101 
81 

149! 
101 


io8 


tibe  Jnvestotrs'  IRevtew. 


January  20,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


0,0 

k 

> 

Closing 
Price. 

Rise  or  Fall. 

^1 

> 

Closing 
Price. 

Rise  or  Fall. 

6 

I 
14/6 

aJj 

Aladdin i 

Associated    si 

Do.       Southern 4/6 

Brownhill  Extended li  +  f 

Burbank's  Birthday i  J 

Chaffers,  4/ 15/3+  h 

Croesus  S.  United,  19/ ....  iA+  A 

1^ 

IS/6 
I* 

5 
1 

Hannan's  Proprietary 7/6—  /6 

Do.     Star         ig  +  i 

Ivanhoe,  Gold  Corp 13J  +  i 

KalgurliMt.&lronKing,i8/    i  -  i 

Kalgurli    7}  +  J 

LadyShenton 1^+    i% 

Lake  View  Cons    iiH  +  | 

Do.        Exteilded g 

Do.         South i 

London  &  Globe  Finance   17/3  +1/3 
London&W.A. Exploration  i^ 

I3i 

Golden  Arrow     4/6-I    1/ 

Golden    Horseshoe     New 

Qhares                il3  +  S 

33/6 
2ra 

Great  Boulder,  2/ 35/  +  1/6 

Do.        Main  Reef,  10/  i  A  +  ■fs 
Do.        Perseverance   loi  +  | 
Do.        South si 

Hainault iA+  -k 

North  Boulder,  10/    ft 

North  Kalgurli   1-^+  J 

Northern  Territories    ....     | 

Peak  Hill 5     +  i 

South  Kalgurli    43 

W.  A.  Goldfields    i«-   A 

White  Feather  Reward    . .     J  +  i 

Hannan's  Brownhill '°^**'  ^ 

Hannan's Oroya 2ft+  -^ 

South  African. 


Angelo si  + 

Aurora  West    iT^  + 

Bantjes i^  + 

Barrett,  10/ 7/  - 

Bonanza   3I  + 

Buffelsdoom  (new  shares)       |  + 
City  and  Suburban,  ;£4    ..  4}  + 

Comet  (New) si  + 

Con.  Deep  Level    ij 

Crown  Deep    gi  + 

Crown  Reef 12 j  + 

De  Beers,  £5 24|  + : 

Driefontein 3I  + 

Durban  Roodepoort 4I  + 

Do.  Deep    af  -f 

East  Rand  5^ - 

Ferreira    19     + 

Geldenhuis  Deep   7^ 

Do.  Estate 5I  + 

George  Goch   2I  + 

Ginsberg 2?  + 

Glencairn i|  + 

Griqualand  West   7J 

Henry  Nourse    6|  4- 

Heriot si  + 

Jagersfontein 12    + 

Jubilee 43  + 

Jumpers    4     + 

Kleinfontein    i^  + 

Knight's  4^  + 

Lancaster 2§  + 

Langlaagte  Estate 3    + 

Lisbon-Berlyn a/  + 


Land  Exploration 

Anglo-French  Ex 3     + 

Barnato  Consolidated  ....   ig  + 

Bechuanaland  Ex ii'  + 

Chartered  B.S. A 3A  + 

Clark's  Cons ^,+ 

Colenbrander ^  Pi- 
cons. Goldfields 6  j  + 

Do.  Pref.  ....22/6  + 

Exploration     2^  + 

Geelong    3I  +  ; 

Henderson's  Transvaal    ..     S  + 

Johannesburg  Con.  In.     ..   i§  + 

Do.  Water     ....      ^  + 

Mashonaland  Agency  ... .  2\  + 


h  1 

3^ 

iV: 

4* 

r 

7^ 

/6 

i 

3 

21 

T 

3? 

i 

ift 

? 

30ft 

iS 

2iV 

v 

3} 

7S 

3 

2 

7 

t 

2 

1 

i-Sr 

34 

3 

2^ 

fr 

I 

'f 

■ft 

H 

i 

•■ 

3ti 

i 

23 

b 

J 

^^ 

ill 

2 

Ttr 

-J 

« 

I 

A 

4* 

K 

i^ 

/6 

4-! 

■A 

I 

1 

w 

i 

■& 

4 

li 

1. 

15 

May  Consolidated 3^ 

Meyer  and  Charlton 4I 

Modderfontein    8| 

New  Bultfontein    /^ 

New  Primrose 3^ 

Nigel aj 

Nigel  Deep i-^ 

North  Randfontein   i" 

Nourse  Deep  . . . ._ 4 

Porges-Randfontein 1  ^ 

Rand  Mines    33^ 

Randfontein    2^j 

Rietfontein ij 

Robinson  Deep  (new)  ....  4! 

Do.       Gold,  ;£5   7? 

Do.       Randfontein i-ft 

Roodepoort  Central  Deep    2 

Rose  Deep •j\ 

Salisbury 2J 

Sheba    i 

Simmer  and  Jack,  ;£5   ....    s4 

Transvaal  Gold xf 

Treasury      4 

United  Roodepoort 3^^ 

Van  Ryn aj 

Village  Main  Reef 7J 

Vogelstruis i§ 

Do.        Deep  i 

Wemmer g? 

West  Rand 3-^ 

Wolhuter,  ;£4 3H+   w 

Worcester     2g  +  I 


and  Rmodesian. 

Matabele  Gold  Reefs  New  63+1 

Mozambique    25  +   ^ 

Oceana  Consolidated    ....  i\  +  ^ 

Rezende 1     +   -^ 

Rhodesia,  Ltd it^+   -^t 

Do.  Exploration  t.^-f  i^^ 

Do.  Goldfields     2-5,+  § 

S.  A.  Gold  Trust    5J   +   % 

Tati  Concessions    i J  +  ^ 

Transvaal  Development  . .  i J  +   w 

United  Rhodesia ij  +  i 

Willoughby lit  +   1^ 

Zamhesia  Explor ij  +   i 


+  i 

- 1 

+  iS 

-  i 
+  i 

J*- 

+  i 
+  * 
+  A 

+3t 

+  i 

+  i 

+  * 

+  A 

+  i 
+   i 

+  A 
+  i 
+  J 
+  1 

x\ 

+  S 


Miscellaneous. 


10/6 
7/ 

13/9 

42/6 

'1 
5& 

5* 


Alamillos,  £,-2 % 

Anaconda,  $25... SJ  +  ^ 

Balaghat,  fully  paid 10/6 

Brilliant,  ;C2  7/6xd 

Do.      St.  George's.. ..  3^xd 

British  America  Corp 13/9—  /6 

British  Broken  Hill 15/  +  /6 

Broken  Hill  Proprietary.. 44/  +1/ 
Do.  Block  10  ;£io,;£9/i3pd  6^ 

Cape  Copper,  £-2 sxd 

Champion  Reef,  los sA+  "w 

Chillagoe  Mining  &  Ry...  1^8+  j  1 

Copiapo.  Zz si  +  J 

Coromandel    |[   +   -^ 

Day  Dawn  Block g/6 

Frontino  &  Bolivia i^ 

Hall  Mines    4/6 

Libiola,  £p ift 

Linares,  £2    9 

Mason  &  Barry,  ;{^2 4J  +   ■^ 

Mountain  Copper, £$....  7|  +  3 
Mount  Lyell,  £-^ q|  +  g 


15/ 
4S 
54 
5/ 
/3 
8/6 
8/6 

%i 

3i 
4A 
44S 

», 
I* 
4/6 

^i 

3/3 


Mount  Lyell,  North    ....  2ft  + 
Mount  Lyell,  South     ....  17/ 
Mount  Morgan,  17s.  6d. ..  4^^ 

Mysore,  los $%  + 

Mysore  Goldfields,  18/    . .  4/6 

Do.     Reefs,  19/    i/ 

Do.    West,  17/6   8/6 

Do.    Wynaad,  17/6  ..       8/ 

Namaqua,  £2     4i  + 

Nundydroog 3 

Ooregum 3^ 

Do.       Pref. 4^ 

Rio  Tinto   £s    45i  + 

Do.       Pref.  ;£      6 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 28/ 

Taitapu  4/ 

Tharsis,  £-2     9+ 

Tolima  "  A,"  ;^5  al 

Waihi  9ft 

Waitekauri ift 

Woodstock  (N.Z.)    3/6 


+  4 
+  /6 
+  i 


Holders  of  the  ;C78o,ooo  s  per  cent,  first  mortgage  bonds  of  the  Quebec  and  Lake 
St.  John  Railway  Company  of  Canada  arc  requested  by  the  bondholders'  committee 
to  deposit  them  with  the  Railway  Share  Trust  and  Agency  Company,  T^imited, 
4,  Bank-buildings,  E.C.,  who  will  give  scrip  certificates  in  exchange  for  same. 
Bonds  will  be  received  up  to  February  22  next  on  the  present  conditions,  but  after 
that  date  only  on  such  terms  as  the  committee  may  hereafter  decide. 

Mr.  Henry  Gibson  Anderson  has  been  appointed  a  director  of  the  River  Plate 
Trust,  Loan  and  Agency  Company,  Limited,  and  of  the  Mortgage  Company  of  the 
River  Plate,  Limited,  in  room  of  the  late  Mr.  A.  J.  FitzHugh. 

The  annual  general  meeting  of  the  National  Provincial  Bank  of  England,  Limited, 
will  be  held  on  Thursday,  January  2"?,  at  12  o'clock  precisely,  at  the  bank  premises, 
II  a,  Bishopsgate-strect,  London,  E.C. 


FOREIGN    RAILWAYS. 


GROSS 

rRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC   TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In,  or  Dec. 

on  1898-9. 

II 

A— 1. 1^«»^_ 

Alagoas 

Nov.  30* 

a, 

ml.  120,932 

+ 

12,197 

5! 

A        ^ 
678,595  -  110,172 

Antofagasta  (Chili)  and 

Bolivia 

Sep.  30 

$613,000 

+ 

$25,000 

9J 

$5,447,000  +$1528000 

Argentine  Gt.  Western 
Bahia  Blanca  and  N.W. 

Jan.    5 

6,si8 

+ 

385 

« 

209,687,+  33,192 

M     '3 

1,205 

+ 

2(2 

S 

29.3171+    6,839 

Buenos  Ayres  &  Pacific 

»    13 

8,626 

— 

202 

« 

274.1331+  60,256 

Buenos  Ayres  &  Rosario 

..    13 

18,978 

+ 

899 

28 

31,8181-    1,494 

Buenos  Ayres  Gt.  Sthn. 

..     14 

50,723 

+ 

2,46q 

§ 

1,080,257!+  180,584 

Do.        Ensenada  Sec. 

i>    14 

4>o56 

4- 

3IS 

§ 

116,672  +  20,392 

Buenos  Ayres  Western . . 

..    14 

17.327 

— 

679 

!i 

455,633;+  74,350 

Central  Argentine 

..    13 

26,467 

+ 

5,394 

2 

4S,926j+        6,689 
mi,co7,753;-m298,46o 

Central  Bahia     .. 

Nov.  30 

ml.  86,432 

+  ml  5,296 

111 

C.  Uruguay  of  Mte.  Vid. 

Jan.  13 

6,785 

+ 

252 

i 

177,210:+      14,800 

Do.     Eastern  Ex. . . 

,.    13 

1,690 

- 

211 

i 

38,037]+        4,434 

Do.     Northern  Ex. 

»    "3 

701 

+ 

88 

« 

17,406+        1,304 

Cordoba  Central 

..      7 

1,650 

— 

13s 

I 

1.650, -           135 

Do.     Northern  Ex. 

•1      7 

3,640 

— 

170 

I 

3,6401  -           170 

Costa  Rica 

..    '3 

7.143 

+ 

1,526 

2 

11,560  ¥        i,59» 

East  Argentine  .. 

Dec.  10 

885 

+ 

12 

49 

35,445'+        1,682 

Entre  Rios 

Jan.  14 

2,466 

— 

28 

t( 

45.7811+        8,294 

Inter  Oceanic  of  Mexico 

i>    13 

$70,900 

— 

$2,900 

s 

f2, 083,350  +  $319  940 

La  Guaira  and  Caracas 

Dec.    2 

1,177 

- 

560 

48 

70,564   -         19,097 

Leopoldina 

Jan.  13 

»  9,424 

4- 

,    493 

2 

15,200   -           2,329 

Mexican 

»    13 

$35,900 

- 

$i,9co 

2 

$151,700  +     $19,200 

Mexican  Central 

»    14 

$347,000 

+ 

*S9.ooo 

28 

10,715,000+1,395,000 

Nov.  30* 

11519,460 

+ 

11,523 

nj 

14.559.329+      679,227 

Mexican  National 

Dec.  3 1 II 

*i86,oo3 

+ 

*203 

26 

$3,418,075+  $327,278 

Mexican  Southern 

Jan.  14 

»i4,66o 

+ 

$2,772 

40 

5586,872+     $86,857 

Minas  and  Rio  .. 

Nov.  30 

■nl.i53.i3° 

+  ml28,4i8 

5t 

ml.  794.643I+     41,824 

N.  W.  Argentine 

Jan.  13 
Dec.  31 

95« 

+ 

165 

2 

1,899,+          3»3 

Nitrate 

16,716 

- 

10,731 

52 

550,000  +     79,603 

Ottoman  ..         .^ 

Jan.    6 

3,892 

+ 

325 

1 

3,892  +          325 

Recife  &  San  Francisco 

Nov.  II 

6,741 

+ 

1,203 

•9 

53,723  -        1.979 

San  Paulo 

Dec.  lot 

18,785 

- 

4,750 

49 

633,669+      40,975 

Santa  ¥€  and  Cordova 

Jan.  13 

2,022 

+ 

576 

§ 

64,3561+      29,269 

Utd.  Rys.  of  the  Havana 

Dec.  30 

4,806 

— 

2,672 

52 

338,523+      82,372 

Western  of  Havana 

•.    23 

4,000 

+ 

1,660 

s 

9S,680:T     41,355 

West  Flanders  .. 

Jan.    7 

2,231 

V 

73 

' 

2,2311+            73 

For  month  ended.         f  For  fortnight  ended.  }  Monthly  returns. 

§  From  July  i,  1899.  |]   For  ten  days  ended.  H  Net. 

INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma 

Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.   Mahratta 


GROSS    TRAFFIC    FOR  WEEK. 


GROSS    TRAFFIC   TO   DATE. 


Week   1 
ending  ] 


Amount. 


In.  or  Dec.  \°-% 
on  1898-9.  !^  * 


Amount. 


an. 


Jan. 


6 
16 

6 

6 
16 
«3' 
13' 
13' 
J3' 

6 

Dec.  16 
23 


Rs.2.o6.ooo[  + 

Rs.i.83.67oj  + 

Rs.3. 17.00Q1  - 

^519,000  — 

Rs.i. 55.752!  + 

Rs.45.000;  - 

Rs.  23.95.ojo'  + 

Ai43,>65;- 

Rs.4. 73.550  + 

;£i7,5o8  + 

Rs.  1. 70. 364  + 

Rs.i. 64. 276  + 


Rs.42.38tj  I 

Rs.61.498]  24 

Rs.4.000  1 

Rs.38.00o'  1 

Rs.11.2561  24 

Rs.5.700:  2 

Rs3. 17.000  2 

;£i2,634i  2 

Rsi. 73.535;  2 

;£2,383!  I 

Rs. 12.672'  24 

Rs.47.39i!  25 


*  Thirteen  days  ended. 


Rs.2.06 
Rs.  32.14, 

Rs.3.>7- 

Rs.5.19. 

Rs.  36.33 

Rs.45 

Rs.  25.95. 

A143 

Rs.4.73, 

A17, 

R.s.  38.65 

Rs.  37.05 


In.  or  Dec. 
on  1898-9. 


000  + 

.126J  + 
000'  — 

000  + 
;.8o3,+ 
,000!  - 

0001  + 
,1651  + 
,5501  + 
508,+ 
,686 1  + 
,833!  + 


Rs.42.381 

Rs.6.41.469 

Rs.  4.003 

Rs.38.003 

Rs.i. 13. 310 

Rs.5.700 

Rs.3.17.000 

£12,634 

Rs.  1.73.535 

£2,383 

Rs.  83.409 

Rs.7.72.907 


UNITED  STATES  AND  CANADIAN  RAILWAYS 

• 

GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATB. 

NAME. 

Period 
ending. 

Amount. 

In 

on 

or  Dec. 

1898-9. 

•Si 

Amount. 

In.  or  Dec. 

on  1898-9 

dols. 

dols. 

dols. 

dols. 

Baltimore  &  Ohio  S.W. 

Jan.    7 

170,000 

- 

14,000 

27 

3,653,000 

+     98,000 

Canadian  Pacific 

.1    14 

497,000 

+ 

81, 00c 

2 

993,000 

+    135,000 

Chicago  Great  Western. 

,<      7 

106,080 

+ 

13.365 

27 

3,591,127 

+   528,584 

Chic,  Mil.,  &  S.Paul.. 

Dec.  14 

716,000 

+ 

31,000 

2b 

23,991,000 

+2,292,000 

Jan.  14 

188,000 

+ 

22,100 

28 

5521,800 

+   447,200 

Gr.  Trk.,  Main  Line    .. 

„    14 

£85,848  +  £17,299 

2 

/;i59,398 
£7.055 

+  £22,541 
+       £605 

Do.  Det.,  G.  H.  &  Mil. 

.,    14 

£3,458 

+ 

£352 

2 

Louisville  &  Nashville. . 

»      7 

458,00c 

+ 

55,000 

27 

14,534,000 

+  2,246,000 

Miss.,  K.,  &  Texas     .. 

.1      7 

195,000 

— 

16,000 

7 

— 

-^ 

N.  Y.,  Ontario,  &  W.  .. 

»    14 

83.257 

+ 

14,613 

28 

2,711,937 

+      512*77'^ 

Norfolk  &  Western      . . 

.,      7 

199,000 

— 

3,000 

27 

7,729,000 

+  1,175,000 

Northern  Pacific 

.,      7 

402,000 

+ 

43,000 

27 

17,040,000 

f  1,361,00a 

St.  Louis  S.  Western   .. 

1.      7 

105,00c 

— 

1,000 

27 

3,228,000 

+          42,000 

Southern  

1,      7 

504,000 

+ 

26,000 

27 

16,222,000 

+  1,601,000 

Wabash 

.,    '4 

303.000  + 

51,000 

28 

9.217.000 

+  1,327,000 

MONTHLY    STATEMENTS, 


Atchison  ..         .. 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Chic.  &Gr.  Trk.  .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss  K.&  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W. 
Norfolk  &  Western 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 


NET   EARNINGS   FOR   MONTH. 


Month. 


Nov. 


Dec. 

Oct. 
Nov. 
Oct. 


lio 


Amount. 


In.  or  Dec. 
on  1898. 


dols. 

1,882,000 

1,282,000 

1,524,000 

348,000 

893,000 

;£l47,200 
;68,000     . 
;£5,100  + 

I,027,000i-f 

9i8,ooo|  + 

482,942 j - 
4,457,000,4- 

141,300  + 
456,000 
2,028,000 
3i536,50o 
1,063,000 
2,467,000 
935,000 


dols. 

44S,Yxx> 

202,000 

71,000 

5,000 

104,000 

;£l5,6lO 

£-',ost 

;£>»9S8 
104,000 
86,000 

464,000 
31,100 
110,000 

.83 

292,500 
2  [,000 

467,000 
54.000 


NET  EARNINGS  TO  DATB. 


Amount. 


j  In.  or  Dec 
on  1898. 


dols. 

7.53J.OOO 

10,854,00c 

6,746,000 

1,736,000 

5  080,000, 

;f  7 39, 332 

;C4i,383 

A35.093 

4,449,000 

3,891,000 

2,147,664 

28,082,000 

652,400 

1,282,000 

6,418,000 

17.580,999 

3.536,006 

8,923,000 

4,836,000 


dels. 
+2,598,000 
+1,658,000 

—  167,000 
+  16,000 
+  705,000 
+  ^92,I97 

-  £(^.1^S 
+  ;69.i93 
+  879,000 
+  721,000 
+  47ii8q 
+  4,039,000 
+  205,000 
4-  597»ooo 
+-  719,000 
+  569,000 
+  122,000 
+  [,525,000 
+   645,00 


•  Statement  of  gross  traffic. 
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Notice  to  Subscribers. 

The  Investors'  Review  is  nmu  published  on  Saturday  morning 
for  dispatch  by  the  early  moniiii-i  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  tlie  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary'  newspaper  deliveries  would  do 
■well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  e.vtra 
cost  is  infinitesimal  compared  witli  the  convemence. 

Subscriptions  mav  be  sent  through  any  neiosagent  or  forwarded 
direct  to  Jolin  Paierson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  oj  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


"INVESTORS'  REVIEW." 


NOT/CES. 

BACK     I>fUMBEF?S. 

MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Paris,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  con  still  he  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "  Inde.x  "  are 
charged  for  as  follows: — For  Annual  Volumes  of  the  "Review." 
2s.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4<1.  extra. 

Volume  I.  (July,  1895— April.  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  HI.  (July,  1897— April,  1898),  and  Volume  IV. 
(July,  1898 — April,  1899)01  the  "Investment  Index"  now  ready, 
price  9s.  6d.  each,  net  (post  free,  los.). 

WEEKLY. 

Back   Numbers,  6d.  each    (by   post,  7d.). 

Volumes  I.,  II.,  III.,   price   i6s.  6d.   (by  post,  gd.  extra). 

Cloth  Cases  for  binding,   2s.  6d.   (postage  4d.  extra). 

LAW   REVERSIONARY  INTEREST 

SOCIETY,    LIMITED. 

24,   LINCOLN'S   INN   FIELDS,   W  C. 

Established  1853. 

Paid-up  Capital ^400,000 

Debentures  and  Debenture  Stock ;C2oi,38o 

REVERSIONS    BOUGHT.  LOANS    MADE    THEREON. 

Proposal  Forms  and  full  information  may  be  had  at  the  Society's  Offices 

W.    OSCAR    NASH,     F.r.A,    Actuary. 

The  Law  Guarantee  and  Trust  Society,  Ltd. 


Capital    Subscribed  £1,000,000 

do.  Paid-up      £100,000 

do.  Uncalled £900,000 

Reserve  Fund  ...  ...  ...  ...  £85  000 

Fidelity     GuaranteeSi    on    behalf    of    Managers,    Secretaries,    Clerks, 

Cashiers,  Collectors,  &c. 
Debenture  Insurance!  The  advantages  of  such  Insurance  are  as 
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Some  Debits  in  the  War  Account. 

What  the  people  of  the  United  Kingdona  have 
already  lost  by  the  present  war  is  beyond  any  man's 
computing.  There  has  been  a  depreciation  on  the 
Stock  Exchange  in  the  prices  of  the  securities  dealt  in 
there  which,  at  its  utmost  point,  cannot  have  been  less 
than  ;^50o,ooo,ooo.  Putting  that  aside  as  a  mere 
book  entry  or  a  product  of  "  '  bear '  raids  " — to  be  com- 
pensated by  and  by,  possibly,  by  "  bull  "  successes — 
there  is  unquestionably  a  severe  depreciation  coming 
over  the  trade  of  the  kingdom.  Industries  are  being 
paralysed  everywhere  by  the  excessive  price  of 
coal  alone,  and  the  cause  of  that  excessive  price 
is  primarily  the  lavish  expenditure  of  the  Govern- 
ment— not  wholly  on  this  war,  but  the  extra  strain 
caused  by  the  war  has  been  sufficient  to  turn  the  scale 
by  causing  consumption  to  exceed  production.  We 
have  not  got  a  coal  famine,  but  such  scarcity  has  arisen 
as  must  involve  industries  throughout  the  whole  king- 
dom in  losses  amounting  to  many  millions.  Already 
bitter  complaints  are  coming  from  the  west  of  Scotland 
that  blast  furnaces  are  having  to  be  shut  down,  that 
ship-yards  cannot  fulfil  their  contracts,  that  iron  and 
steel  are  getting  to  prices  that  preclude  the  possibility 
of  profit  to  the  manufacturer  and  shipbuilder.  The 
same  complaint  comes  also  from  other  parts  of  the 
country,  and  throughout  the  empire  the  consequences 
of  loss  of  business  or  stoppage  of  manufactures  must 
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presently  be  acutely  felt.    That  is  one  of  the  items  of 
the  cost  of  this  war. 

Then,  since  September,  for  a  period  now  of  four 
months  the  country  has  lost  the  Transvaal  gold  supply, 
which  was  fully  one-fourth  of  the  entire  gold  production 
of  the  world,  so  far  as  is  statistically  ascertained.  This 
means  more  than  the  mere  absence  of  dividends  on 
shares  of  companies  that  yield  a  proiit ;  it  means  that 
the  credit  institutions  of  the  United  Kingdom  have 
lost  the  stimulus  of  about  ;^i,6oo,ooo  worth  of  gold 
per  month,  and  that,  partly  in  consequence,  profits  have 
been  curtailed  in  all  directions  by  abnormally  high 
rates  of  interest.  Were  that  war  to  be  ended  in  another 
month  it  is  probable  that  at  least  a  year  would  have  to 
elapse  before  these  Rand  mines  can  again  be  in  full 
production.  We  may,  therefore,  reasonably  estimate 
that  upwards  of  _^20,ooo,ooo  of  new  gold  would  on 
that  optimistic  supposition  be  lost  to  the  world  as  a  con- 
sequence of  this  strife.  And  this  is  but  a  small  part  of 
■what  we  suffer  from  the  war.  All  the  trade  of  South 
Africa  is  completely  disorganised.  Natal  and  Cape 
Colony  are  both  deprived  of  their  usual  influx  and 
outgoing  of  the  products  of  the  United  Kingdom  and 
other  countries  and  of  their  own  farms  and  vineyards. 
Already  the  Government  of  Cape  Colony  has  had  to 
go  into  the  market  to  raise  ;!^6oo,ooo  on  accommoda- 
tion bills  to  prevent  it  from  defaulting  on  some  of  its 
public  obligations.  Let  the  war  continue  a  few  months 
longer  and  default,  both  by  Cape  Colony  and  by  Natal, 
can  only  be  averted  through  the  most  liberal  advances 
on  the  part  of  London  banks  and  other  creators  of 
credit  to  enable  them  to  cover  over  loss  of  revenue. 
Their  railways  have  been  in  many  places  destroyed  to 
an  extent  that  may  mean  a  million  or  two  at  the  very 
least  to  put  them  in  order,  and  if  the  war  is  prolonged, 
this  kind  of  destruction  and  dilapidation  must  proceed 
until  it  involves  the  loss  of  an  indefinite  number  of 
millions. 

We  ourselves  have  yet  scarcely  felt  any  of  the 
evil  consequences  of  that  waste  of  wealth  and 
of  human  life  war  invariably  involves.  Up  to 
the  end  of  last  week,  the  latest  date  for  which 
we  have  authentic  returns,  the  Government  had 
borrowed  some  ^^8, 000,000  in  excess  of  its  similar 
transactions  in  the  preceding  year.  Up  to  the  same 
•date  also  it  had  received  ^^5, 000,000  more  in  revenue 
than  in  the  corresponding  portion  of  the  fiscal  year 
ended  March  31,  1899.  Altogether,  therefore,  about 
j^i3, 250,000  seems  to  have  been  absorbed  in  the  war 
expenditure  of  the  Government  up  to  date.  But  that  is 
only  a  segment  of  the  real  outlay  to  date,  and  those 
who  estimate  that  the  Chancellor  of  the  Exchequer 
must  immediately  apply  to  Parliament  for  power  to 
raise  _^20,ooo,ooo  are  probably  well  within  the 
mark.  In  spite  of  the  charitable  appeals  made  by 
our  officials  the  empire  through,  and  by  agents 
provocateurs  of  the  South  African  League,  our  war 
expenditure  must  be  increasing  at  a  perfectly  startling 
pace,  and  already  the  total  outgoings  cannot  be  less  than 
^30,000,000,  and  may  be  considerably  more.  If,  how- 
-ever,  Sir  Michael  Hicks-Beach  desires  to  provide  fully 
for  the  extra  demands  made  upon  him,  he  will  not 
confine  his  demands  to  ;^20, 000,000,  but  make  it 
j^5o,ooo,ooo  when  he  is  about  it,  and  boldly  raise  it  on 
Consols  for  the  benefit  of  posterity,  to  enable  those  that 
come  after  us  to  meditate  upon  the  blessedness  of 
making  war  on  credit,  the   credit  of  future  generations. 


We  see  something  about  an  income-tax  of  is.,  higher 
duties  on  beer,  tobacco,  and  spirits.  These  reports 
must  come  from  perverted  Radical  sources.  It  is  not 
in  accordance  with  the  traditions  of  the  party  now 
ni  power  to  burden  the  taxpayers,  when  some 
other  way  can  be  found  of  paying-  debts.  But  whether 
we  raise  the  money  required  by  loan,  or  partly  by  loan 
and  partly  from  taxes,  the  direct  cost  of  the  war 
represented  in  such  amounts  as  the  Treasury  may 
require  constitute  but  a  small  part  of  the  loss  that  falls 
upon  us.  There  are  thousands  of  lives  already  taken 
away  for  ever  from  the  pursuit  of  wholesome  productive 
industries  ;  there  is  disorganisation  of  trade  and  a  long 
vista  of  mercantile  and  credit  troubles.  War  is  indeed 
costly,  and  this  war,  ere  all  is  over,  may  yet  cost  us  our 
empire.  Candidly,  we  from  the  first  have  estimated 
that  it  would  do  this,  but  that  may  be  because  we  are 
foolish  enough  to  believe  that  a  nation  can  no  more 
escape  punishment  for  its  infamies  than  an  individual. 


The  Trade  of  British   India. 

Mr.  J.  E.  O'Conor's  able  and  always  interesting 
review  of  the  trade  of  India  has  only  recently  reached 
this  country.  It  is  for  the  period  ended  March  31 
last,  and  is  dated  Simla,  September  3,  1899.  We  think 
it  might  have  been  here  a  little  earlier,  but  are  glad  to 
find  that  the  India  OiHce  has  been  economical  enough 
to  import  the  documents  printed  in  India  instead  of 
incurring  the  cost  of  re-setting  the  whole  or  part  of 
them  with  the  Goverment  printers  in  this  country.  An 
appendix,  indeed,  seems  to  have  been  "set  up"  here 
so  as  to  compensate  our  printers,  but  perhaps  we 
shall  by  and  by  dispense  with  this  also.  The 
real  interest  lies  in  Mr.  O'Conor's  report,  and 
it  is  not  particularly  cheerful  reading.  The  trade 
of  the  official  year  ended  March  31,  1899, 
was  not  exceptionally  prosperous.  Imports,  indeed, 
were  smaller  than  in  1897-98,  and  although  the  exports 
of  Indian  merchandise  were  better  than  in  either  of  the 
two  previous  years,  the  total  was  not  quite  so  high  as 
that  for  1895-96.  Imports,  as  Mr.  O'Conor  points  out, 
were  sm.aller  than  in  any  of  the  preceding  five  years, 
and  the  export  trade  was  not  6  per  cent,  larger  than  the 
trade  of  1892-93,  seven  years  previously,  and  was  less 
than  i^  per  cent,  in  excess  of  the  trade  of  1895-96. 
Thus  there  is  no  reason  to  be  particularly  complacent 
over  the  figures  for  the  most  recent  period.  They 
indicate  progress,  but  not  much  progress,  and  if  we  take 
the  table  given  for  ten  years  we  find  that  India  is  not 
betraying  increased  wealth  in  the  figures  of  her  imports. 
We  quote  the  table  as  it  stands,  although  hating  abbre- 
viated figures  and,  above  all,  the  "  Rx  "  monstrosity  : — 

Millions  of  Rx. 


Imports.  Exports.  Excess  of  Exports. 

1888-89    So-415  98-681  18-266 

1889-90      84-019  105-238  21-219 

189091     90-954  102-207  II'253 

1891-92      81-310  III-I79  29-869 

1892-93     79'6iS  ii.V4<>5  33-850 

1893-94     92-382  110-472  18090 

1894-95    79726  116-973  37-247 

1895-96    82-675  118-495  35820 

1896-97     84-869  108-840  23-971 

1897-98     89-743  104-671  14-928 

1898-99    86-264  120-129  33-865 

Some  time  ago  we  set  forth  the  position  of  the  trade 

of  India  in  relation  to   her  burdens  to  the  governing 
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country,  and  it  is  unnecessary  to  go  over  that  ground 
again,  but  the  above  table  enables  us  to  see  why  pro- 
gress should  be  so  slow  in   India  notwithstanding  the 
enormous  sums  of  money  we  are  continually  investing 
there  for  the  development  of  the  country.     A  country 
that  is  really  prosperous  and  growing  in  wealth  invari- 
ably   imports    more    than    it   exports.      That   is   pre- 
eminently our  condition.     It  is  the  condition  of  France, 
of  Belgium,  and  of  Germany  in  a  lesser  degree,  as  well 
as  of  Holland,  one  of  the  richest  countries  in  the  world 
so  far  as   diffusion   of  wealth   goes.      But    India   is   a 
dependent  and  tributary  country.     We  supply  all  her 
improvements,  furnish  the  capital  for  internal  develop- 
ment, provide  the  shipping  to  carry  on  her  trade,  the 
equipment    for    her    armies,  the   capital  to  erect  her 
spinning  and  weaving  factories,  to  open  up  her  mines, 
and  in  fact  lend  her  all  the  means  required  to    bring 
her  forward  in  the  rank  of  producing  and  exporting 
countries.     The   result  is  seen  in  the  invariable  excess 
of  her  exports  over  imports.     India  must  send   away 
more  than  she   receives   under   penalty   of    defaulting 
upon  her  obligations  here  should  she  buy  too  much. 
Our  additional  supplies  of  capital  one  year  with  another 
form   a   counterpoise   to   the   deadly   pressure   of    the 
multitude  of  already  existing  obligations  imposed  upon 
her  wealth,  and  disguise  to  some  extent  the  ravages 
produced  by  our  method  of  governing  and  opening  up 
the   country.       But   each   addition   to   the   amount   of 
British    capital    poured   into    India   means   something 
further  still  added  to  her  burdens,  and,  therefore,  year 
by  year  the  strain   upon  her   exports   becomes   more 
severe.     At  the  same  time,  the  power  of  the  people  to 
import  goods  for  their  own  use  diminishes  rather  than 
increases,  because  on  the  average  all  their  gains  are 
swept  away  in  meeting  the  various  charges   imposed 
upon  them  by  the   British  dominion  and  by  the  fact 
that  the  trade  of  the  country  is  almost  completely  in 
British  hands.     No  wonder,  therefore,  that  imports  of 
merchandise  show  little  or  no  elasticity,  that  they  are 
apt  to  dip  severely  on  the  occurrence  of  any  calamity 
such  as  the  famine  of  1897  or  that  still  more  disastrous 
■one   now   raging  over  some  of   the   fairest   and    most 
populous  parts  of  the  Peninsula.    And,  it  may  be  added, 
no  wonder  that  bullion  forms  an  important  part  of  the 
■Imports  instead  of  merchandise.     That  section  of  the 
people  which  does  profit,  by  a  good  wheat  harvest  say, 
or  by   an  improvement    in   the   Chinese   demand   for 
opium,  or  from  any  other  special  cause,  imports  bullion 
in  preference  to  goods,  because,  in  a  country  so  poor  as 
India,  they  can  do  nothing  with  goods,  have  no  use  for 
'them  as  objects  of  barter.     Gold   and  silver,  however^ 
■may  be  made  into  ornaments  or  stored  in  bars  or  coin, 
and  such  accumulations  are  looked  upon  as  the  only 
valuable   form  of   wealth  in  a  country  whose  general 
population  is  not  in  a  position  to  buy  merchandise.    But 
including  the  bullion  that  certain  favoured  individuals  of 
the  community  may  import,  or  ihat  the  Government  may 
force    into    the    country    by   its   system   of    exchange 
manipulation  conducted  without   regard  to  the  obliga- 
tions or  capacities  of  India,  Indian  imports.  Government 
stores  and  all,   must   always  drag   heavily  behind  the 
exports.     It  takes  from  250  to  300  million  rupees,  one 
year  with  another,   to   meet  the   India  Council  drafts 
drawn  in  London  upon  the  Indian  treasuries,  and  that 
is  only  part  of  the  loading  the  Indian  export  trade  has 
to  provide  for.     Over  and  above  Government  drawings 
there  are  profits  of  private  capital  invested  in  India, 


freights  of  shipping  in  and  out,  and  a  variety  of  minor 
home  claims,  all  to  be  met.  Hence  we  always  contend 
that,  were  India  as  a  European-ruled  State  unable  to 
raise  any  money  here  for  a  period  of  three  years,  all  her 
Government  finance  and  banking  and  mercantile  credit 
must  fall  into  a  state  of  hopeless  confusion. 

Some  day  this  inability  to  borrow  must  arise.  It  is 
the  certain  fruit  of  a  system  of  development  by  the 
creation  of  debt,  carried  to  an  extent  the  world  has 
never  before  seen  approached.  And  in  looking  at  the 
details  of  Indian  trade  one  cannot  be  sure  that  the 
trouble  may  not  come  from  some  such  crisis  as  the  one 
that  the  Indian  people  are  now  wrestling  with  alone 
and  unheeded  by  us.  Indian  exports  are  so  variable  and 
unstable,  and  famine  is  so  destructive  of  recuperative 
power.  Even  rice,  which,  Mr.  O'Conor  points  out,  is 
one  of  the  surest  of  all  Indian  articles  of  export,  shows 
remarkable  variations  in  the  quantities  exported.  In 
the  ten  years  ended  with  March  31  last  the  total 
exports  varied  between  24,000,000  cwt.  and  37,400,000 
cwt.  These  are  the  extremes,  but  every  year  the 
quantity  jumps  about  in  a  manner  there  is  no  fore- 
seeing, and  a  famine  may  paralyse  the  power  to  export. 
With  other  articles  produced  to  sell  the  position  is  even 
worse.  Wheat  is  always  a  precarious  crop,  but  so, 
likewise,  seem  raw  cotton,  opium,  jute,  indigo, 
coffee,  and  sugar.  With  many  articles  the  ten- 
dency appears  to  be  permanently  towards  decline. 
Tea  alone  stands  out  as  steadily  progressive,  but  one 
never  knows  when  Brazil,  or  some  other  competitor, 
may  not  play  the  same  mischief  with  that  article  of 
Indian  export  as  Brazil  has  played  with  coffee.  It 
stands  to  reason  that  a  country  burdened  as  India 
is  cannot  effectively  maintain  a  competitive  trade. 
Countries  either  less  burdened  or  less  scrupulous  in 
fulfilling  their  engagements  can  always  beat  overladen 
people  like  the  natives  of  our  exhausted  dependency. 
They  stand  to  lose  in  the  international  fight,  for  the 
simple  reason  that  they  are  so  handicapped.  The 
wealth  they  export  does  not  go  back  to  them  in  any  form 
— at  least,  the  greater  part  of  it  does  not.  Consequently 
the  country  finds  itself  becoming  increasingly  impo- 
verished, and  when  a  bad  season  comes  it  is  without 
the  means  to  tide  it  over  or  to  renew  its  energies,  and 
fight  to  regain  the  ground  lest.  A  melancholy  note, 
therefore,  must  run  through  the  whole  story  of  Indian 
trade.  It  is  sure  at  no  point.  Mr.  O'Conor  even  cannot 
be  quite  confident  that  China  may  not  yet  regain  her 
position  in  the  tea  trade,  and  neither  can  we.  But  the 
harder  it  is  for  India  to  maintain  a  progressively  great 
excess  of  exports,  the  more  certain  must  it  be  that  one 
day  her  financial  system  will  break  down  beneath  the 
strain  we  have  so  thoughtlessly  imposed. 


The  Coal  Position. 

It  is  certainly  a  most  extraordinary  one,  and  the 
ablest  of  our  experts  seem  incapable  of  suggesting  an 
explanation  of  it.  We  seem  to  have  reached  a  stage 
where  it  is  difficult  to  satisfy  the  enormous  demand, 
or  to  increase  the  supply  to  anything  like  a  satisfactory 
extent.  During  the  last  ten  or  eleven  years  the  world's 
output  of  coal  has  increased  by  about  60  per  cent.,  yet 
from  every  European  country  at  least  comes  the 
cry  of  famine.  In  Austria  the  situation  has  been  com- 
plicated by  an  extensive  strike  of  miners,  who  think  the 
time  suitable  for  securing  higher  wages  and  a  reduction 
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of  working  hours.  In  some  towns  of  France  street 
lighting  has  been  stopped,  and  there  is  only  a  small 
supply  for  private  use.  Municipal  authorities  are 
appealing  to  the  Government  to  cheapen  the  transport 
of  coal,  and  to  suspend  the  entrance  duty  on  the 
imported  mineral.  The  navigation  of  the  Rhine  has 
been  seriously  disturbed.  In  Italy  many  Lombard  and 
Genoese  factories  have  been  obliged  to  stop  work  for 
want  of  coal,  and  appeals  are  being  made  to  Govern- 
ment to  "  do  something "  to  secure  a  more  adequate 
and  regular  supply,  while  there  seems  a  growing 
suspicion  that  the  "coal  lords"  are  deliberately 
restricting  the  output  in  order  to  profit  the  more  by 
the  stinted  supplies. 

While  such  is  the  state  of  affairs  on  the  Continent, 
it  cannot  be  said  that  the  position  in  the  United  King- 
dom is  so  much  better  as  it  ought  to  be  in  what  is  yet 
the  greatest  coal-producing  country  in  the  world.  The 
Lancashire  cotton  spinners,  who  were  looking  forward 
to  a  busy  and  profitable  year  of  work,  begin  to  fear 
that  the  scarcity  of  coal,  artificial  or  otherwise,  may 
compel  them  to  stop  work  altogether  for  a  period,  or  to 
resort  to  short  time.  Other  industries  are  troubled  by  a 
similar  dread.  The  railways  which  have  this  year 
renewed  contracts  for  their  coal  supply  have  had  to  do 
so  at  a  price  which  must  very  seriously  add  to  their 
working  expenses.  The  Midland  Company,  however, 
disbelieving,  apparently,  in  the  continuance  of  present 
prices,  is  buying  its  coal  in  the  open  market,  and  it  will 
be  interesting  to  note  whether  it  or  the  contracting 
companies  have  made  the  better  bargain.  Then,  in 
Sheffield,  of  all  places,  the  local  gas  company  has 
been  appealing  to  the  Corporation  for  leave  to  delay 
street  lighting  for  an  hour  each  evening,  because  of  the 
difficulty  of  procuring  coal.  There  is  no  doubt  about 
the  present  scarcity,  whether  artificial  or  not ;  but  when 
we  come  to  inquire  into  the  cause  or  causes  of  it,  the 
result  is  not  so  very  satisfactory.  In  the  circumstances, 
it  was  natural  that  the  old  controversy  about  the  prob- 
able duration  of  our  coal  supply  should  have  been  in 
some  measure  revived.  But  let  that  duration  be  what 
it  may,  the  best  opinion  is  that  we  are  not  yet  within 
measurable  distance  of  the  end  of  our  tether  in  that 
respect.  It  is  just  possible  that  we  are  entering  on  a 
period  of  dearer  coal  ;  but  that  remains  to  be  proved. 
We  doubt  it,  and  the  probability  is  that,  even  if  it  were 
to  come  to  that  soon,  the  United  States  might  come 
forward  to  redress  the  balance.  They  have  already 
made  a  beginning  in  that  direction,  having  secured 
some  Mediterranean  contracts  which  in  other  circum- 
stances would  have  come  to  England  ;  but  that,  we 
are  assured,  is  because  they  were  able  to  command 
cheap  freights. 

We  seem  no  nearer,  therefore,  to  an  e.xplanation  of 
the  cause  of  the  present  scarcity.  The  coal-owners 
blame  any  and  everybody  but  themselves.  They  blame 
the  railways,  which  are  sadly  deficient  in  transport 
waggons ;  they  blame  the  miners,  who  refuse  to  work 
full  time,  whatever  the  demand  for  coal  may  be  ;  and 
they  blame  the  war  which,  in  necessitating  the  calling 
out  of  the  Reserves,  has  greatly  reduced  the  supply  of 
mining  labour.  Now,  all  these  things  have  very  probably 
exercised  a  certain  influence  on  the  output.  More  than 
that ;  the  war  has  brought  the  Admiralty  out  as  a 
powerful  competitor  with  the  home  industries  for  the 
supply  of  coal.  The  Government  has  not  only  been 
buying    enormous    quantities,    but    gets    first    served. 


Commerce  must  stand  aside  when  war  calls.  But 
admitting  all  this,  are  the  coal-owners  sure  that,  having 
now  tasted  the  sweets  of  virtual  monopoly,  they  have 
not  become  somewhat  careless  about  extending  their 
productive  resources,  in  the  hope  of  keeping  prices 
higher  by  minimising  the  margin  between  supply  and 
demand  ?  Here  they  are  pretty  safe  in  doing  so,  for  it 
takes  a  considerable  time  to  set  in  motion  fresh  sources 
of  production,  supposing  these  to  exist  to  any 
appreciable  extent.  It  is  very  good  of  the  London 
coal-dealers  to  deprecate  panic  among  customers 
alarmed  at  the  recent  rapid  advances  in  the  price  of 
household  coal ;  but  it  is  impossible  for  these  victims 
to  shut  out  from  their  minds  the  suspicion  that  the  rush 
would  not  have  been  so  rapid  nor  have  gone  so  far 
if  it  had  not  been  for  the  combination  started  a  year  or 
two  ago  by  certain  retail  firms,  and  steadily  strengthened 
ever  since  by  the  accession  of  other  firms,  until  London 
for  its  coal  supply  is  virtually  at  the  mercy  of  a  powerful 
"  ring "  that  may  make  its  own  prices  just  as  it  likes. 
The  evil  is  not,  perhaps,  irremediable  ;  but  it  takes 
time  ;  and  inonopolist  coal  combinations  in  these  days 
may  do  much  mischief  before  being  put  in  "check,'' 
not  to  say  "  checkmated."  Already,  however,  some 
collieries  long  closed  have  been  reopened.  Preparations 
are  being  made  for  resuming  work  in  others  which  can 
only  be  profitably  wrought  when  rates  are  exceptionally 
high.  In  Warwickshire,  which  is  believed  to  be  the 
largest  undeveloped  coalfield  in  Great  Britain,  it  is 
expected  that  four  new  pits  will  be  opened  this  year, 
while  sinkings  at  two  others  are  considered  hkely.  Even 
in  Northumberland  and  Durham  there  is  a  notion  that 
another  unexplored  coalfield  may  yet  be  discovered. 
Suggestions  of  finding  coal  in  other  districts  have  also 
been  thrown  out,  but  no  exploration  has  been  entered 
upon,  and  there  is  no  proof  that  these  suggestions  are 
well-founded.  But  even  if  new  supplies  be  discovered 
and  the  preparations  for  opening  old  and  new  pits  are 
continued,  a  considerable  time  must  elapse  before  the 
fresh  production  can  begin. 

Thus,  even  with  new  supplies  in  view,  there  is  no 
apparent  hope  of  an  immediate,  or  even  a  very  early, 
end  to  the  present  scarcity,  so  largely  the  result  of 
commercial  artifice  and  war  pressure.  It  is  already 
bearing  hard  upon  industry,  and  is  checking  trade  and 
manufactures.  Its  adverse  influence  is  more  likely  to 
increase  than  diminish  for  a  time.  We  have  already 
referred  to  the  future  possibility  of  American  competi- 
tion in  coal.  It  is  not  that  we  attach  much  importance 
to  the  fact  that  United  States  dealers  have  secured 
contracts  for  deliveries  in  the  Mediterranean.  These 
are  but  incidents  in  an  exceptional  state  of  affairs.  But 
this,  so  far  as  artificial  scarcity  in  England  and  on  the 
Continent  is  concerned,  will  help  to  stimulate  action  on  the 
part  of  the  Americans.  For  there  is  no  doubt  they  have 
already  given  considerable  attention  to  the  subject. 
It  has  been  proposed  even  to  start  a  line  of  steamers  to 
transport  American  coal  to  Europe.  The  great,  stupid, 
blundering  tariff  system  of  the  United  States  stands  in 
their  way  in  this  respect,  however.  They  might  send 
their  steamers  here  with  coal,  but  they  would  find 
serious  difficulty  in  securing  return  cargoes.  Never- 
theless, as  the  subject  has  been  mooted,  it  is  not  likely 
to  be  lost  sight  of.  Up  to  the  present  the  supremacy 
of  Great  Britain  as  a  coal-producing  country  has  been 
undisputed.  But  America  has  long  been  creeping  up 
to  us,  and    it    is    a  question  whether  this  year  she 
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has  not  reached  an  equality.  On  neither  side  are 
accurate  statements  possible  as  to  the  coal  output  for 
last  year.  The  estimates  for  this  country  vary  from 
210  to  220  million  tons.  The  most  recent  estimate  put 
forth  on  the  American  side  of  the  production  of  coal  in 
1899  gives  50,613,000  tons  of  anthracite  and  167,717,000 
tons  of  bituminous,  or  a  total  of  218,330,000,  against 
194,790,000  tons  in  1898.  These  are  very  likely  extreme 
estimates  ;  but  even  if  the  actual  total  falls  considerably 
short  of  these  figures,  the  coal  output  of  America  will 
not  fall  very  much  below  that  of  the  United  Kingdom. 
It  is  only  a  year  or  two  since  the  States  outstripped  us 
in  the  production  of  pig-iron,  the  price  of  which  is  now 
virtually  controlled  by  America  ;  and  now  we  seem  to 
be  within  measurable  distance  of  having  the  price  of 
coal  equally  controlled  from  the  same  quarter.  We 
have  little  doubt  that  our  sources  of  supply  will  be 
increased  in  number,  but  the  cost  of  working  must  be 
enhanced  by  having  to  go  a  greater  depth  for,  probably, 
an  inferior  mineral.!  It  is  only  a  few  years  since 
America  tapped  her  gj-eat  coal  resources,  yet  she  is  now 
producing  nearly  as  rnuch  as  we  do  ourselves  ;  and  any 
long  continuance  of  the  present  European  scarcity 
would  undoubtedly  bring  her  forward  as  a  strong  com- 
petitor with  Great  Britain  in  the  world's  coal  supply. 
Our  coal  may  last  two  or  three  hundred  years  yet ;  but 
we  shall  have  to  prepare  for  a  vigorous  competition 
with  the  United  States  both  at  home  and  abroad. 

These,  however,  are  but  future  possibilities,  not  of 
immediate  practical  interest,  except  in  so  far  as  our 
coal-owners,  by  their  conduct  during  the  present  pres- 
sure, which  it  is  absurd  to  call  a  coal  "  famine,"  may 
have  been  helping  forward  their  realisation.  America 
.is  about  the  only  country  which  has  been  undisturbed 
by  this  spectre  of  ''  coal  famine  "  ;  prices  there  are  not 

lore  than  half   what'  they  are  here.      But  it   is   very 

ioubtful  if,  in  raising  this  "  famine "   bogey,    English 

bolliery     owners     are     serving    their     own     interests. 

1'  Rings  "  and  private  combinations  are  generally  short- 

ped  and  not  unfrequently  disastrous.     While  making 

jU  allowance  for  the  other  influences  at  work  in  pro- 
tiding  us  with  this  scarcity,  it  is  idle  to  deny  that  much 
bf   it   also   is   owing    to    the    agreement    among  our 

pit-owners  to  make  the  most  they  can  out  of  our 
Industrial  necessities.  They  may  continue  this  be- 
nighted system  of  rapacity  for  a  time,  as  they  have, 
a  measure,  the  ball, at  their  foot,  but  it  cannot  last. 
Jndeed,  there  are  signs  that  the  London  retail  dealers 

re  getting  fearful  lest  they  have  not  already  gone  too 
tar.  The  wholesalers  are  also  probably  beginning  to 
Understand  that  the  system'  of  organised  fleecing  has 
pry  definite  limits,  and  cannot  be  prolonged   without 

srious  risks.     As  it  is,  it  seems  extremely  likely  that, 

by  their  elaborate  system  of  "  grab,"  they  have  brought 
the  inevitable  American  coal  competition  nearer  than  it 
would  otherwise  have  been. 


Economic   and    Financial    Notes 
and    Correspondence, 


South-Eastern  a\d  Chatham  Railway  Finance. 

Now  that  the  directors  of  the  London,  Chatham,  and 
Dover  Company  condescend  to  issue  their  report,  an 
elaborate  analysis  of  the  working  of  this  company  and 
the  South-Eastern  Company  for  the  past  half-year 
might  be  possible,  but  is  hardly  necessary.  Some 
comment,    however,     seems     required     upon     certain 


items  in  the  accounts  disclosed,  and  one  of  the 
most  striking  features  is  the  unprofitable  character 
of  the  South-Eastern  Company's  harbours  and  steam- 
boat traffic.  We  cannot  offhand  say  how  much 
the  two  companies  h  ive  spent  on  harbcu  s  and  steam- 
boats, although  we  knov/  that  the  Chatham  Company 
has  a  dead  weight  of  more  than  j£()00,qoo  incurred 
through  wild  expenditure  of  this  description,  but  we 
do  know  that  last  half-year  the  working  expenses 
alone  of  the  steamboats,  including  depreciation  of 
an  unknown  amount,  and  of  the  harbours,  canals, 
and  piers  belonging  to  the  South-Eastern  Company 
were  about  ^4,000  more  than  the  gross  receipts. 
Business,  in  other  words,  was  conducted  at  a  dead  loss, 
and  we  cannot  see  how  this  lamentable  state  of  affairs 
is  to  be  mended  as  long  as  the  traffic  is  regulated  upon 
the  principle  of  driving  every  passenger  who  can  face  a 
sea-voyage  to  take  other  routes.  As  long  also  as  Dover 
and  Folkestone  are  kept  going  in  a  sort  of  rivalry  to 
each  other,  there  must  be  loss  on  traffic  conducted 
under  these  conditions,  and  if  the  present  management 
of  the  companies  is  unable  to  see  that  it  is  not  good 
business  to  carry  on  an  undertaking  at  a  loss,  they 
ought  to  be  replaced  by  people  endowed  with  a  little 
common  sense.  We  know  that  an  obsequious  Parlia- 
ment allowed  the  amalgamated  concerns  to  continue 
legally  to  make  excessive  charges  for  the  shortest  cross- 
Channel  passage,  but  that  is  no  reason  why  a  folly  that 
involves  direct  loss  to  the  shareholders  over  and  above 
the  loss  of  capital  sunk  should  be  persevered  in.  The 
public  suffers  by  it  as  well  as  the  shareholders,  and  the 
net  result  is  a  disagreeable  scandal. 

We  have  had  complaints  lately  about  the  way  the 
South-Eastern  Company  treats  its  customers,  and  it  can 
be  easily  traced  in  the  accounts  that  these  complaints 
are  thoroughly  well  founded.  The  gross  receipts  for 
the  South-Eastern  Company  for  the  past  half-year, 
including  harbour,  canal,  and  pier  dues  and  steamboat 
receipts,  amounted  to  ;^2,348,738.  Out  of  this  no  less 
than  ;^i, 471,456  came  from  passengers.  Merchandise 
traffic  was  only  worth  about  £,^72,000,  and  the  minerals 
traffic  came  only  to  ;^i8o,ooo — a  paltry  figure.  Carriage 
of  live  stock  brought  about  ^14,500.  Could  anything 
be  more  significant  of  traffic  stilled  ?  The  fine  passes 
through  a  country  of  exceptional  richness.  There  ought 
to  be  a  great  local  traffic  m  agricultural  crops,  in  dairy 
produce  ;  a  splendid  distributing  traffic  in  merchan- 
dise ;  a  heavy  conveyance  of  live  stock,  and  a  much 
larger  business  in  minerals  ;  but  the  South-Eastern 
Company  does  not  believe  in  having  too  much  to 
do.  That  implies  improvement  in  the  train  service, 
larger  station  accommodation,  a  bigger  staff,  and  other 
inconveniences  that  plurality  directors,  and  a  chairman, 
who  must  rush  about  from  board  to  board  as  a  com- 
mercial traveller  visits  his  customers,  do  not  want  to 
have  at  all,  at  all.  They  believe  in  routine,  in  getting 
2s.  6d.  for  IS.  worth  of  service,  or,  if  possible,  more,  in 
keeping  down  the  number  of  employes,  and  in  all  other 
directions  seem  intent  upon  keeping  things  easy  for 
themselves,  come  of  shareholders  and  the  public  what 
may.  Perhaps  when  the  millennium  comes,  there  will 
be  a  revolution,  and  a  few  men  of  capacity  and  business 
shrewdness  will  take  this  property  in  hand  and  show 
what  could  be  done  with  it.  For  the  present  there  is 
not  much  room  for  anything  beyond  despair,  and  the 
uncontrollable  anathemas  of  all  who  are  compelled  1 
use  the  line. 

As  for  the  sweet  Chatham  Company,  its  condition 
still  seems  beyond  hope.  The  capital  account  is  over- 
drawn ;^463,097,  and  there  is  ;^207, 774  worth  of  Lloyd's 
bonds  outstanding  that  must  be  funded  some  day — 
when  the  tide  of  new  capital  again  begins  to  flow.  But 
poverty  is  small  hindrance  to  spending,  and  the  directors 
managed  to  disburse  ,^52,650  on  capital  account  last 
six  months,  without  the  remotest  warrant  therefor 
that  we  can  see.  As  the  revenue,  however,  was 
quite  ;^i6,ooo  worse  last  half-year  t'lau  in  the 
corresponding  half  of  1898,  it  was  natural  and 
inevitable    that  capital    should    be     depended    upon, 
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for  otherwise  the  full  dividend  on  the  arbitration  pref. 
stock  might  have  been  jeopardised.  This  company  has 
throughout  its  history  been  a  shocking  waster,  and  has 
accordingly  reached  a  degree  of  dilapidation  that  even 
the  South-Eastern  has  never  been  able  to  rival.  And 
its  revenue  is  loaded  with  rent  charges,  leases,  and  so 
on  to  an  extent  not  excelled  by  the  miserable  District 
Company.  Mr.  James  Staats  Forbes,  though,  has  got 
the  better  of  the  South-Eastern  board  in  the  "  deal," 
and  to  it  will  now  fall  the  labour  and  expense  of  putting 
it  properly  in  tolerably  serviceable  condition.  We  wish 
the  joint  committee  of  management  joy  of  the  job. 

New   York   Life    Insurance    Company. 

The  report  of  this  tremendous  concern  for  the  year 
1899  has  been  promptly  circulated,  and  we  have  to 
acknowledge  the  receipt  of  a  copy.  It  is  of  the  usual 
glowing  description,  only  a  little  more  so.  During  the 
year  just  closed  we  are  told  that  99,357  new  insurances 
were  effected  for  no  less  than  j£^i,62'j,^82.  The  words 
"  British  Department "  are  placed  at  the  head  of  this 
statement,  but  it  is  perhaps  unnecessary  to  explain  that 
these  figures  do  not  relate  to  the  British  business.  As 
far  as  we  at  present  know  the  New  York  Life  Company 
takes  good  care  not  to  exhibit  the  figures  of  that 
business  anywhere  separately  from  its  other  figures  ; 
therefore  the  "  new  business"  above  summarised  is  that 
done  all  over  the  world,  and  it  exhibits  an  increase  of 
over  ;^io,ooo,ooo  in  liabilities  assumed,  compared  with 
the  previous  year.  Not  only  so,  but  the  total  insurance 
in  force  at  the  end  of  the  year,  including  re-assurance, 
embraced  63,842  more  policies  than  were  in  existence 
at  the  end  of  the  preceding  year — "  an  exhibit  un- 
paralleled in  the  annals  of  life  insurance  companies  " — 
the  enthusiastic  reporter  says.  Revenue,  of  course,  was 
great  in  proportion,  but  it  is  difficult  to  state  the  exact 
figures,  because  the  company  mixes  things  up  some- 
what. It,  however,  is  honest  enough  to  state  that  the 
premiums  received  in  respect  of  new  insurances,  amount- 
ing to  ^1,818,715,  includes  ^75,982  of  cash  bonuses 
applied  by  policy-holders  to  purchase  paid-up  insurance, 
and  also  that  of  the  renewal  premiums  received, 
amounting  altogether  to  ;^6,539,427,  ^75,389  repre- 
sented cash  bonuses  and  surrender  values  applied  in 
payment  of  such  premiums.  Including  ,^2,102,687 
received  from  interest,  rents,  &c.,  the  total  income  of  the 
company  was  no  less  than  ^^10,775,980,  an  increase  of 
^1,400,000  on  the  year,  and  really  a  remarkable 
exhibit. 

What  became  of  ths  money?  Well,  ;^2, 346,455  was 
paid  away  on  4,075  death  claims  during  the  year,  and 
another  ;^638,82i  was  distributed  to  holders  of  1,108 
endowment  policies  that  had  matured  for  payment. 
Further,  4,486  policies  were  surrendered  "  under  the 
Company's  advantageous  system  of  paying  large  cash 
values  during  lifetime "  for  ;^698,8oo.  This  looks 
splendid,  but  it  turns  out  that  ^452,704  of  this  sum  was 
paid  at  maturity  of  the  periods  of  accumulation  for 
which  the  policies  were  issued,  so  that  the  transactions 
as  a  whole  do  not  represent  "  surrender  values,"  as  we 
should  understand  the  term  in  this  country.  The 
"  surrender "  disbursements  were,  in  a  great  measure, 
payments  at  maturity  of  the  contract.  In  addition, 
"  cash  bonuses  "  distributed  during  the  year  amounted 
to  ;^569,7oi,  and  annuitants  received  .^^31 1,589,  and 
holders  of  trust  policies  ^3,970,  so  that  the  total  amount 
paid  to  living  policy-holders  was  ;^2,222,88i.  Adding 
that  to  the  death  distribution,  we  get  ^4,569,636  as  the 
entire  amount  given  to  the  policy-holders  of  all  descrip- 
tions out  of  the  ;^io,776,ooo — the  amount  of  the  year's 
income.  The  accumulation  of  funds  ought,  therefore, 
to  have  been  enormous.  And  they  were  fairly  good  ; 
but,  unfortunately,  working  expenses  of  various  kinds 
absorbed  ^^2,168,393,  or  about  26|  per  cent,  of  the  net 
premium  income,  exclusive  of  surrender  values  and  so 
on  applied  in  payment  of  premiums.  This  made  a 
large  hole  in  the  balance,  but,  for  all  that,  the  excess  of 
income  over  disbursements  was  no  less  than  ;^4,038,25o, 
a  most  respectable  and  valuable  addition  to  the  com- 


pany's resources.  These,  in  consequence,  now  amount 
to  ^48,652,335.  That  is  the  total  of  its  assets,  including 
^1,772,267,  representing  the  "market  value  of  bonds 
and  stocks  over  cost." 

With  such  prodigious  figures  one  might  expect  that 
the   surpluses   of    the    company   would   be   something 
exceptional,  and  yet  they  do  not  strike  us  as  being  so 
considering  the  enormous  business  done.    The  company 
represents    in    its    balance-sheet     that    it     has    about 
_;^6,ooo,ooo   of   surplus  funds  of    various  kinds   volun- 
tarily set  aside  to  provide  dividends  in   1900  and  sub- 
sequent years,  but  we  do  not  see  that  this  is  by  any 
means  an  exceptional  or  extravagantly  liberal  sum,  for 
it  represents  barely  3  per  cent,  upon  the  total  insurances 
in  force  at  the  end  of   the  year.      That  would   be  an 
inadequate  amount,  we  imagine,  were   it   not   for  the 
splendid  manner  in  which  companies  of  this  description 
contrive   to    drop   liabilities   at  considerable  speed   as 
fast  as  contracted.      The   full  details   upon   this  inte- 
resting point  are  not  yet  before  us,  but  we  find  that,  quite 
truly,  the  company  at  the  end  of  last  year  had  63,842 
more  policies  in  force  than  at  the  end  of  1898,  and  this  is 
claimed  as  "  an  unparalleled  exhibit  in  the  annals  of  life 
insurance  companies."     None  the  less,  when  we  com- 
pare this  figure  with  the  total  number  of  new  policies 
issued  and  of  old  insurances  revived,  is  it  the  case  that 
about   27,000   previously   existing    policies   must   have 
disappeared  in  ■  the  course  of  the  year — "  lapsed,"  we 
take   it,    is   the   proper    word.     The   account   is   very 
simple.     Altogether    100,473    policies    were   issued   or 
revived  in  1899.     Against  this   4,075    policies   became 
claims  by  death,   1,108  by  expiry  of  endowment,  and 
4,486  by  what  are  called  surrenders,  making  altogether 
9,669  policies  that    may  be    said  to  have  legitimately 
disappeared  during  the  year.     Deduct  these  from  the 
100,000   odd   policies   created  or  revived,  and  deduct 
also  the  additional  policies  in  force  at  the  end  of  the 
year  compared  with  the  end  of  1898,  and  we  get  about 
27,000  as  the  number  of  policies  that  have  vanished. 
We  make  no  comment  on  these  figures  just  now  ;  they 
are   left   as   they   stand   for    British   policy-holders   to 
ruminate  over.     What  profit,  let  them  ask  themselves^ 
did  the  company  make  out  of  these  cancelled  or  lapsed 
policies,  and  at  whose  expense  ? 

The  Indian  Famine. 

Thursday's  Morning  Post  contains  an  interesting  letter 
on  this  ghastly  calamity  from  its  special  correspondent. 
This  seems  to  be  the  only  English  newspaper  that  has 
taken  the  trouble  to  send  anybody  out  to  investigate 
into  the  condition  of  the  Indian  people.  We  regret 
that  space  does  not  permit  us  to  print  the  letter  itself, 
but  we  hope  that  it  has  not  escaped  the  attention  of  our 
readers.  An  extract,  however,  from  a  letter  from  an  official 
of  the  Indian  Government,  dated  Poona,  January  3,  is 
appended  to  the  communication  of  the  Morning  Post's 
own  correspondent,  and  that  we  think  it  well  to  give. 
Since  it  was  written  the  number  of  people  in  receipt  of 
famine  relief  has  risen  to  about  3,500,000,  and  as  will 
be  seen  there  is  every  probability  that  the  multitude 
of  the  hungry  will  continue  to  grow.  In  other  words, 
the  famine  is  not  yet  nearly  at  its  worst,  and  when  it  is 
over  problems  must  arise  of  a  nature  touching  the  very- 
existence  of  our  supremacy  in  India.  As  the  official 
truly  remarks,  "How  is  the  Government  of  India  to  be 
run  without  revenue  now  and  hereafter  ?  "  And  we 
may  ask,  how  is  revenue  to  be  wrung  out  of  an 
impoverished  people,  destitute  even  of  the  cattle  with 
which  to  plough  their  fields  as  preparation  for  raising 
or  trying  to  raise  another  crop  ?  "  Starvation  wages  " 
cannot  be  held  to  be  the  best  preparation  for  a  resump- 
tion of  revenue-yielding  labour,  but  that  is  all  the 
Government  can  afford  to  give.  Truth,  though,  says 
that  a  charity  concert  is  about  to  be  organised  in 
London  for  the  benefit  of  the  starvelings.  So  they  may 
die  happy  yet,  with  "  The  Absent-Minded  Beggar " 
ringing  in  their  ears. 

The  famine  is  becoming  a  very  serious  strain  on  the  Administra- 
tion, not  only  of  our  Government  as  it  was  before,  but  of  the 
Government  of  India,  and  every  month  will  add  to  it  for  the  next 
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six  months  at  least.  The  famine  is,  so  to  speak,  only  begmnmg, 
and  yet  there  are  now  nearly  three  millions  on  relief,  a  figure  far 
exceeding  anything  ever  touched  before  in  any  previous  famine, 
and  the  expenditure  already  being  incurred  by  the  Government  in 
British  provinces  is  jf  20,000  a  day.  How  the  exchequer  is  going  to 
stand  the  strain,  which  will  go  on  increasing  for  six  months,  I 
don't  know.  The  Government  have  grasped  what  it  means,  for 
they  have  given  orders  that  the  wage  to  be  paid  to  those  on  works 
is  to  be  what  may  be  best  termed  a  starvation  wage— that  is,  just 
sufficient  to  keep  the  people  from  starving.  I  know  what  that 
means,  that  the  weakly  will  assuredly  die  in  great  numbers,  but 
it  cannot  be  helped.  There  is  a  limit  beyond  which  even  the 
resources  of  Government  give  out,  and  the  utmost  they  can 
attempt,  under  existing  conditions,  is  to  keep  people  alive. 

It  is  a  cruel  state  of  things,  a  calamity  which  makes  one  feel  very 
sad,  but  Governments  have  no  help  for  it.  The  people  must  do  the 
best  they  can,  and  only  as  the  last  resource  will  the  Government 
provide  them  with  work  and  wage  suflicient  to  stave  off  the 
starvation.  Otherwise,  as  the  Viceroy  said  the  other  day  in  his 
speech,  the  Government  will  have  half  the  population  nearly  on 
their  hands  before  the  season  is  over.  Even  as  it  is  it  is  difficult  to 
say  how  water  is  to  be  supplied  to  some  of  the  works,  for  it  is  a 
complete  famine,  so  to  speak,  of  everything— water,  grass,  and 
crops.  Again,  the  help  which  came  from  England  for  the  last 
famine  will,  I  am  afraid,  not  be  available  now,  as  supplying  funds 
for  the  war  is  engrossing  every  one's  attention  at  home,  and  India 
will  have  to  want  as  far  as  England  is  concerned.  Our  troubles  of  the 
past  seem  to  be  growing  and  spreading,  and  there  is  so  far  no  light 
on  the  horizon  ;  but  still  we  struggle  on  and  keep  things  going, 
and  we  shall  come  out  of  it  all  right  at  the  end,  though  the 
difliculties  are  great  and  increasing.  A  demand  has  now  come  for 
grass  from  India  for  South  Africa.  They  are  short  of  grass 
apparently  there  for  the  horses.  The  requisition  sounds  almost 
comical,  when  one  knows  that  for  thousands  of  miles  there  is  not 
a  blade  of  grass,  and  that  what  little  there  is  on  the  ghaut  area  is 
being  collected  to  try  and  save  a  few  of  the  remaining  vast  herds 
of  cattle  in  this  country. 

People  might  say  without  thinking,  "  let  them  die,"  but  the  whole 
soil  of  India  has  to  be  ploughed  by  cattle,  and  without  them,  when 
the  rains  come,  there  would  be  no  ploughing  and  thus  no  crops, 
and  consequently  no  revenue,  and  how  is  the  Indian  Government 
to  be  run  without  revenue,  now  and  hereafter  ?  These  and  many 
similar  problems  are  now  engaging  the  serious  thoughts  of 
Government. 

With  such  an  appalling  calamity  confronting  them 
one  cannot  help  expressing  astonishment  at  the  efforts 
being  made  in  India  to  raise  troops  of  Volunteers — 
whites,  of  course — for  service  in  South  Africa  and  to 
obtain  subscriptions  towards  the  cost  from  native  princes 
and  wealthy  men.  Wednesday's  Times  contained  the 
news  that  the  number  of  people  in  receipt  of  famine 
relief  was  3,483,000  and  on  the  same  page  we  find  the 
statement  that  the  Maharajah  of  Bikanir  and  the  Maha- 
rajah of  Darbhanga  "  have  subscribed  liberally  "  to  the 
expenses  of  getting  up  Lumsden's  Horse,  the  troop  of 
Volunteers  which  is  to  be  sent  off  to  South  Africa  on 
the  6th  of  next  month.  Also  the  total  sum  collected, 
including  subscription  for  the  equipment  of  Volun- 
teers, had  now  reached  _^30,ooo.  The  Nawab 
of  Murshedabad  had  given  2,000  rupees  with  his  best 
wishes.  On  the  following  day  further  news  of  the 
same  description  is  published,  evidently  with  the  idea 
of  impressing  the  British  public  with  a  false  conception 
of  the  motives  dictating  these  subscriptions  from 
natives.  There  is  a  meanness  about  the  whole  thing 
that  words  fail  us  to  describe.  Some  secret  pressure 
must  have  been  put  upon  the  natives,  whether  from 
Court  influences  here  or  from  the  Colonial  Office  we 
cannot  say,  in  order  to  obtain  these  subscriptions.  The 
same  sort  of  thing  is  going  on  in  regard  to  this  South 
African  war  as  prevailed  during  the  season  of  con- 
temptible touting  for  that  wretched  abortion  the 
Imperial  Institute.  Wealthy  natives  are  being  worried 
into  giving  ''charity"  doles  to  help  the  British  Empire, 
poor  distressed  entity  that  it  is,  to  crush  the  independent 
farmers  of  South  Africa.  And  they  are  being  pressed 
to  do  this  through  the  Viceroy  at  a  time  when  every 
rupee  they  can  spare  ought  to  be  devoted  to  keeping 
their  own  fellow-countrymen  alive.  Can  we  look  upon 
exhibitions  of  toadyism  and  charity-mongering  of  this 
description  as  an  indication  that  the  British  Empire  is 
strong  and  likely  to  endure  in  the  hearts  of  those 
composing  its  citizens  ?  Assuredly  not.  These  sub- 
scriptions and  volunteers  and  presents  of  horses  amid 
professions  of  the  profoundest  loyalty  can  only  be 
accepted  as  indications  of  our  decadence.  They  are 
the  product  of  sinister  influences  at  present  hidden  but 
soon  to  be  revealed  to  our  everlasting  disgrace. 


A  "  W-\TERY  "  Report. 
According  to  the  ideas  of  the  Royal  Commission 
appointed  to  inquire  into  the  water  question  of  London, 
the  London  County  Council  is  not  the  proper  authority 
in  which  to  vest  the  control  of  the  water  supply  of  the 
Metropolis.  This  opinion  has  evidently  not  been 
arrived  at  with  any  unseemly  haste,  for  the  Commission, 
although  constituted  in  Maj',  1897,  has  only  just  issued 
its  report.  That  the  control  of  the  water  supply  should 
be  in  the  hands  of  a  public  authority  the  Commissioners 
unanimously  admit,  but,  for  reasons  which  appear  to  us 
rather  strained,  they  also  unanimously  agree  that  that 
public  authority  should  not  be  the  London  County  Council. 
Of  these  reasons  the  chief,  and  to  the  Commissioners 
the  most  weighty,  is  that  if  the  Council  purchases  there 
will  have  to  be  a  severance  and  division  of  the  works  of 
supply  and  distribution  into  five  distinct  portions  owing 
to  the  wide  area  covered  by  the  present  companies, 
extending  into  the  counties  of  Hertford,  Essex,  Kent, 
Surrey,  and  Middlesex.  To  the  councils  of  these  five 
counties  the  London  County  Council  has  pledged  itself 
to  concede  a  portion  of  the  existing  supply,  if  allowed 
to  purchase,  and  the  Commissioners  consider  this  to  be 
open  to  so  much  objection  as  to  be  practically  inad- 
missible. Why  it  should  be  so  we  fail  to  see,  for  if  the 
London  County  Council  buys  out  the  companies  it,  to 
all  intents  and  purposes,  succeeds  to  their  position,  and, 
as  far  as  the  other  councils  are  concerned,  would  simply 
be  the  purveyors.  But,  as  we  have  said,  the  Com- 
missioners do  not  think  so,  and  have  in  their  report 
recommended  that  a  permanent  Water  Board  should  be 
formed,  consisting  of  thirty  members.  Of  these  ten  are 
to  be  elected  by  the  London  County  Council,  four  by 
the  Thames  Conservators,  and  two  each  by  the  Hert- 
ford, Essex,  Kent,  Surrey,  and  Middlesex  Councils,  and 
the  Lea  Conservancy,  and  the  West  Ham  Common 
Council.  The  remaining  two  members  are  to  be  the 
chairman  and  vice-chairman,  who  are  to  be  salaried 
officials,  and  appointed  by  the  Local  Government 
Board,  thus  opening  up  two  more  snug  little  posts  for 
needy  party  supporters. 

This  heterogeneous  body  is  to  be  permanent  and  not 
fluctuating,  the  idea  being  to  constitute  it  in  such  a  way 
that  no  interest  may  predominate,  and  a  fixed  policy 
may  be  pursued.  In  order  to  meet  the  expenses  of  pur- 
chase the  board  would  have  power  to  issue  a  Three  per 
Cent,  stock,  secured  on  the  water  charges  over  the  whole 
area,  which  would  mean  in  all  probability  another 
increase  of  the  rates  to  pay  the  interest.  It  is  a  pretty 
little  scheme,  characteristic  of  the  present  Government 
and  its  policy  of  gradually  depriving  the  London  County 
Council  of  any  real  power  in  managing  the  municipal 
affairs  of  Greater  London.  Having  evolved  their  public 
authority  the  Commissioners  in  their  report  proceed  to 
state  the  lines  upon  which  the  present  companies  are 
to  be  bought  out.  This  is  to  be  done  by  agreement,  or 
faihng  that  by  arbitration  under  the  Lands  Clauses 
Acts,  which  is  arbitration  in  its  most  expensive  form. 
The  paragraph  in  the  report  dealing  with  the 
position  of  the  water  companies  is  quite  pathetic^ 
referring  to  the  hard  struggles  they  went  through  in  their 
earlier  days,  and  finishing  up  with  a  remark  that  some 
have  now  reached,  while  others  are  reaching,  a  more 
prosperous  condition.  Which  is  an  excellent  specimen 
of  the  tender  care  the  present  Government  has  for 
anything  vested.  Having  suggested  this  expensive 
method  of  purchase,  the  Commissioners  simply  observe 
that  the  public  body,  whether  the  Water  Board  or  not 
that  buys  the  water  companies  out  will,  without  fail,  be 
landed  in  an  annual  loss  which  can,  however,  be  met 
either  by  a  general  increase  in  water  rates  or  by  a  rate 
in  aid — say,  of  id.  in  the  pound — levied  on  the  districts 
supplied.  As  to  the  Welsh  scheme,  the  Commissioners 
regard  it  as  unnecessary  and  too  expensive,  the  present 
supply  being  sufficient  for  the  needs  of  the  Metropolis 
for  the  next  forty-one  years.  That  is,  provided  the 
weather  behaves  itself  in  summer,  and  does  not  indulge 
in  long  droughts  similar  to  those  of  last  year  and  the 
year  before.  What  is  to  happen  after  the  forty-one 
years  are  up  the  Commissioners  do  not  condescend  to 
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say.  The  only  ray  of  hope  that  we  see  in  the  whole 
business  is  that,  though  during  the  last  twenty  years  or 
so,  there  have  been  many  Royal  Commissions  which 
have  issued  many  reports — useful  and  otherwise — but 
few  of  them  have  ever  been  acted  on.  Let  us  there- 
fore hope  that  this  one  will  meet  with  the  fate  of  the 
majority. 

Borax  Consolidated. 
A  great  show  of  prosperity  is  made  by  this  under- 
taking, but,  as  it  is  one  of  those  formed  with  a  view  to 
manipulating  prices  in  a  certain  industry,  it  would  be 
unwise  to  treat  its  experience  at  the  start  as  any  guide 
to  its  future  prospects.  Profits  in  the  year  ended 
September  30  are  stated  to  have  amounted  to  ^261,376, 
and  after  directors'  fees,  administrative  charges,  and 
advertising  had  been  paid,  the  net  profit  of  ^243,036 
was  left.  Of  this,  ;^57,688  was  required  for  debenture 
and  preference  interest,  ;^50,ooo  was  placed  to  general 
reserve,  .;^35,ooo  to  property  reserve  account,  ;^i2,5oo 
to  depreciation  reserve,  and  ^£4,^17  to  debenture 
stock  redemption  fund.  The  ordinary  shares  then 
received  a  dividend  of  25s.  per  share,  or  12^  per 
cent.,  which  absorbed  ;^75,ooo, '  leavmg  ;^8,23o  to 
be  carried  forward.  As  usual  .in  a  promotion  of 
this  character,  the  widest  use  has  been  made  of 
the  fact  that  payment  of  dividends  and  interest  only 
commenced  with  the  incorporation  of  the  company. 
Thus,  whilst  the  profits  of  the  whole  year  were  taken 
into  account,  the  dividend  upon  the  preference  shares 
and  interest  upon  debenture  stock  were  only  for  a 
portion  thereof  ;  consequently,  only  ;^57,688  was 
required  for  their  payment,  as  against  the  full  charge 
of  ;!{^79,046  for  the  whole  year.  !  The  board  would 
naturally  point  to  the  fact  that  ;^35,ooo,  being  the 
estimated  amount  of  net  profits  earned  prior  to 
incorporation,  had  been  set  aside  to  property  reserve 
account,  but  it  reads  much  nicer  to  accumulate  re- 
serves in  this  fashion  than  to  bluntly  run  the 
affair  for  a  year,  and  pay  the  full  charges  for 
that  time.  The  sum  so  set  aside  to  property  reserve 
has  been  largely  required  to  wipe  out  the  heavy  pre- 
liminary expenses  of  ^23,610.  Thfe  sum  of  ^£^4,617  set 
aside  to  debenture  stock  redemption  sinking  fund 
appears  small  beside  the  ;^778,8oo  of  debenture  stock 
in  existence,  but  it  has  been  duly  paid  over  to  the  Sun 
Life  Assurance  Society,  which  has  doubtless  issued  a 
policy  that  will  redeem  this  debenture  stock  zo  many 
years  hence.  A  very  beautiful  programme,  which,  how- 
ever, may  be  disturbed  by  the  fact  that  so  many  years 
will  be  required  for  its  accomplishment. 

The  weak  point  of  the  whole  report  is  indicated  in  the 
paragraph  which  runs — "The  directors  have  thought 
it  well  to  consolidate  the  position  of  the  company  by 
the  acquisition  of  certain  properties  which  they  consider 
will  prove  a  source    of   strength  to   it  in  the  future  ; 
and  for  the  purpose  of  providing  the  necessary  funds 
without  unduly  encroaching  on  the  company's  working 
capital,  and   pending   the   issue   of   further  debenture 
stock,  the  temporary  loan  which  figures  in  the  balance- 
sheet  has  been  arranged."     To  put  this  sentence  into 
plain  English,  the  company,  in  order  to  bolster  up  its 
plan  of  campaign,  has  had  to  buy  up  more  properties, 
and  possibly  may  have  to  secure  control  of  a  good  propor- 
tion of  the  whole  earth  before  it  finds  its  campaign  half 
way  through.     In  this  way  ;^i38,740  was  spent  in  the 
year,  compelling  the  directors  to  raise  about  ;£'90,ooo 
Dn  loan.     Then  the  question  of  depreciation  has  been 
'  turned,"  to  use  a  military  phrase,  rather  than  met  by 
a  "  frontal  attack."     The  freehold  and  leasehold  build- 
ings,   plant,   railways,   machinery,   &c.,   figure    in    the 
prospectus  for  ;!^326,638,  and  it  would  be  interesting  to 
earn  how  much  of  this  represents   the   value  of   the 
reeholds.     Against  this  sum  only  ^^12,500  was  placed 
o  depreciation  reserve,  or  say  4  per  cent.,  which  is  not 
arge   for  property   of   this  character.     Altogether  the 
»mpany  has  done  just  what  we  anticipated.    A  brilliant 
lisplay  out  of  very  poor  material  inaugurates  its  report 
Irawing  career,  and  directly  the  accounts  are  issued 
VG  find  the  shares  indueUioMJy  quoted  on  the  "  tape  " 


at  fancy  figures.  It  makes  a  brave  show  as  it  proceeds 
down  stream  under  the  command  of  Sir  A.  Wilson  and 
the  Hon.  H.  A.  Lawrence — hardly  the  surest  of  pilots, 
if  the  records  of  their  other  companies  are  considered 
— but  we  very  much  fear  the  bourne  at  which  it  will 
arrive  may  not  be  port  fortune. 

Mr.  Morley  at  Forfar. 

Perhaps  it  was  because  he  went  and  spoke  against 
his  doctor's  orders  that  Mr.  Morley's  deliverance  in  the 
Reid  Hall,  Forfar,  on  Wednesday  night  does  not 
strike  one  as  so  clear  cut  and  masterfully  righteous  as 
some  of  his  earlier  speeches  about  the  war  did.  On 
one  point  we  certainly  must  disagree  with  him.  He 
declared  that  both  sides  have  "  blundered "  into  this 
war.  That  is  not  how  we  read  the  story.  We 
blundered  into  it  undoubtedly  because,  as  Mr.  Morley 
truly  points  out,  the  nation  accepted  Rhodes'  doctrine 
that  Kruger  would  bluff  and  bluster,  but  would  take  a 
long  time  before  he  could  be  brought  to  fighting  pitch. 
That  was  also  the  view  of  the  Cabinet  and  of  the  War 
Office  ;  neither  being,  as  Mr.  Balfour  truly  enough 
remarked,  capable  of  understanding  more  about  the 
position  than  the  man  in  the  street.  The  Boer,  how- 
ever, was  really  driven  into  active  hostilities  by  the 
parade  of  military  preparation  our  Colonial  Office  and 
War  Office  made.  We  can  find  nowhere  a  better 
description  of  the  mood  that  animated  him  in  entering 
upon  a  struggle  than  in  the  closing  words  of  the  third 
of  that  amusing  series  of  "  Harbottle  "  letters  appearing 
from  week  to  week  in  the  Speaker.  Let  Mr.  Morley 
peruse  the  following  : — 

My  dear  Joe,  if  I  happened  to  encounter  a  gentleman  of 
immense  size  and  forbidding  aspect  on  a  dark  night,  in  a  lonely 
place,  and,  if  threatening  violently,  he  manccuvred  me  into  a  corner, 
and  then  asked  me  to  wait  there  quietly  till  his  pal  brought  him 
his  bludgeon,  his  revolver,  and  his  bowie  knife,  so  that  he  might  be 
able  to  take  my  purse,  and  watch,  and  my  clothes,  and  hat  and 
boots,  after  which  he  would  knock  me  on  the  head,  blow  my  brains 
out,  stick  his  blade  into  my  gizzard,  and  drop  my  corpse  into  the 
nearest  pond— would  you  advise  or  expect  me  to  wait  ?  Whatever 
might  be  your  advice  or  your  expectation,  I  know  what  I  should  do. 
I  should  make  a  dash  for  him,  and  do  my  best  to  bung  up  his  flashing 
eyes,  and  bag  his  extension  wind,  and  otherwise  break  him  up  and 
disable  him  before  his  weapon-bearing  friend  arrived  on  the  scene. 
And  if  I  happened  to  kill  him  in  the  effort,  not  even  a  jury  of 
Jingoes,  drawn  from  the  staff  of  Mr.  Harmsworth,  would  convict 
me  of  murder.  On  the  contrary,  I  should  be  praised  far  and  wide 
for  having  rid  the  world  of  a  desperate  ruffian,  and  at  the  next 
assizes  the  Grand  Jury  would  make  a  presentation  calling  attention 
to  the  dangerously  unprotected  state  of  the  country  and  asking  for 
more  policemen. 

The  concluding  portion  of  Mr.  Morley's  speech  is  all 
we  can  find  room  for.  It  strikes  a  true  note,  and  all  we 
doubt  is  whether  we  have  got  the  "  wealth  "  and  the 
"  unity  "  to  see  the  thing  through.  We,  for  example, 
thoroughly  agree  with  the  speaker  in  doubting 
whether  the  relations  between  the  mother  country 
and  the  colonies  will  remain  what  they  were 
before  the  war.  These  relations  were  mainly  those 
of  debtor  and  creditor,  and  we  shall  not  be  in 
the  least  surprised  to  discover  that  our  debtor  de- 
pendencies presume  upon  their  "  loyalty "  to  ask 
us  to  forego  much  to  help  them,  to  find  them  money 
without  interest,  and  in  various  fashions  to  pay 
them  handsomely  for  what  they  have  done.  In  Canada, 
we  are  credibly  informed,  a  plentiful  crop  of  race 
antipathies  and  divergencies  has  already  been  sown,  to 
be  in  due  time  reaped  in  bitterness.  Other  colonies 
have  all  their  axes  to  grind,  and  when  they  come  and 
ask  us  to  turn  the  wheel  for  them,  we  shall  be  better 
able  than  now  to  measure  what  their  manufactured 
outbursts  of  patriotism  mean — 

The  great  curse  of  Ihe  war,  whether  long  or  short,  which  has 
broken  up  the  old  South  African  system  which  existed  a  year  ago, 
is  that  it  has  kindled  passions  and  resentments  which  will  make 
either  the  restoration  of  the  old  system  or  the  construction  of  a  new 
system  a  thing  of  desperate  difficulty.  War  is  like  an  earthquake. 
It  is  useless  to  ask  me  to  give  you  plans  for  rebuilding  a  city  which 
an  earthquake  has  shattered,  until  I  know  for  certain  that  the  sub- 
terranean wave  which  produced  the  earthquake  has  spent  its  force, 
until  I  know  that  no  new  tremors  will  shake  down  the  walls  still 
standing,  that  no  fresh  clefts  and  fissures  will  open  at  my  feet. 
You  cannot  while  a  great  armed  conflict  is  going  on,  in  my  view 
you  cannot  as  practical  men  say  what  plan  you  will  have  in  your 
mind  for  the  restoration  of  a  better  state  of  things  when  the  war  ia 
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over.  I  leave  that.  That  is  no  responsibility  of  ours.  What  I 
want  to  do  to-night,  as  has  been  done  in  a  previous  address  I 
have  made  upon  this  crisis,  is  to  drive  home  to  the  judgment 
and  conscience  of  the  people  that  this  high-handed  policy,  this 
improvident,  uncalculating,  short-sighted  policy,  and  this  arro- 
gant temper,  for  which  many  people  are  quite  as  responsible 
as  her  Majesty's  Ministers,  that  this  is  all  mischievous,  that  it  lands 
you  in  difficulties  in  your  own  time  and  leaves  a  legacy  of  difficulty 
to  those  who  are  to  come  after.  They  say  it  is  a  life  and  death 
struggle  for  the  existence  of  the  Empire.  We  have  got  stoutness 
enough,  unity  enough,  spirit  enough,  wealth  enough,  I  ihink,  to  give 
a  very  good  answer  to  any  enemies  who  may  withstand  us  in  the 
way  of  aggression.  (Cheers.)  I  think  we  shall  give  a  good 
account  of  any  such  enemies  ;  but  ask  yourselves  again  whether  it 
was  worth  while  to  force  this  tremendous  crisis  for  such  narrow 
issues  as  were  at  stake  a  year  ago.  Was  it  worth  while  ?  What 
have  you  done?  I  am  not  saying  it  is  my  opinion,  but  what  do  I 
find  in  the  Times  newspaper  as  coming  from  the  lips  of  respon- 
sible men  ?  What  do  you  find  .'  That  you  have  impaired  the 
prestige  of  your  country.  They  say  that  the  prestige  of  our 
country  is  passing  through  a  fearful  crisis.  Ministers  in  foreign 
assemblies  use  language  about  us  which  is  called  by  the  Times 
itself  minatory  language,  and  which  you  do  not  expect  to  hear 
from  responsible  statesmen  dealing  with  international  matters. 
You  have  a  reprehension  of  this  war,  of  the  policy  of  this  war, 
you  have  a  reprehension  of  it  even  from  those  Powers  in  the  Euro- 
pean State  system  which  have  hitherto  been  uniformly  friendly  to 
Great  Britain.  Your  moral  position  in  Europe  a  year  ago,  as  it  has 
been  since  the  battle  of  Waterloo,  was  a  glorious  position.  But 
now,  suppose  you  have  a  Peace  Conference  again  at  the  Hague,  the 
Dutch  capital,  and  you  have  resolutions  moved  atiout  arbitration. 
If  a  I?ritish  Ambassador  made  his  appearance,  I  think  the  politest 
diplomat  would  burst  out  laughing.  You  went  to  the  Hague  Con- 
ference. You  were  foremost  in  passing  admirable  resolutions,  and 
then  let  yourselves  be  drawn  by  mistake  in  the  dark  into  this  shame- 
ful conflict.  How  have  you  strengthened  the  Empire  by  it  ?  You 
have  not  strengthened  the  Empire,  you  have  weakened  it.  What- 
ever happens,  this  war  will  not  end  without  bringing  great  questions 
into  view.  I  have  one  other  point.  I  doubt  whether,  after  this 
great  exhibition  of  colonial  sympathy  with  us,  I  doubt  whether  the 
relations  between  the  mother  country  and  the  colonials  will  remain 
for  an  indefinite  time  in  the  position  in  which  they  were  before  this 
war  began  (cheers). 

General  Buller's  Courtesy. 

A  correspondent  of  the  Times  in  Pietermaritzburg 
forwards  to  his  paper  the  following  specimen  extracts 
from  a  field  order,  signed  by  Colonel  Wynne,  General 
Buller's  Chief  of  the  Staff,  which  he "  says  he  has 
received  from  a  man  at  the  front.  Will  some  member 
of  Parliament  move  ne.xt  week  that  a  copy  of  this  order 
be  laid  before  the  House,  in  order  that  it  and  the 
country  may  have  an  opportunity  of  expressing  their 
opinion  upon  it  ?  For  employes  of  Messrs.  Rhodes, 
Beit,  &  Co.  to  use  language  of  the  descrip- 
tion the  Commander  of  our  Armies  in  Natal 
is  alleged  to  have  indulged  in  is  all  very 
well,  and  in  accordance  with  their  contract,  but 
after  the  testimony  given  of  burgher  humanity 
towards  our  wounded  and  prisoners,  we  hardly 
expected  any  British  officer  to  descend  to  such 
depths  of  brutal  vilification.  What  business  has 
General  Buller  to  allege  that  "  this  war  has  been 
forced  upon  us  for  the  lowest  and  basest  of  motives," 
when  he  cannot  but  know  that  at  the  worst  the  Boers 
merely  want  to  keep  the  rich  country  it  is  our  deter- 
mination to  take  from  them  ?  In  writing  this,  if  he  did 
so  write,  he  is  acting  not  as  a  gallant  soldier,  self- 
respecting  enough  to  respect  a  vigorous  foe,  but  like  a 
heated  partisan  afraid  of  defeat : — 

The  troops  were  told  that  they  were  advancing  to  the  relief  of 
Ladysmith,  where  their  comradts  had  gallantly  held  out  for  more 
than  ten  weeks  in  very  trying  circumstnncts  against  a  clever  and 
unscrupulous  enemy  who  greatly  outnumbered  ihem.  The  men  of 
the  relieving  force  were  warned  to  be  carefully  on  their  guard  as  to 
the  methods  that  would  be  employed  by  the  enemy.  A  flag  of 
truce,  the  order  says,  will  mean  nothing  at  all  unless  the  enemy 
halt,  lay  down  their  arms,  and  throw  up  their  hands  at  the  same 
time.  There  will  be  an  attempt  to  mislead  our  forces  by  means 
of  false  orders,  bugle  calls  sounding  "  Cease  fire  "  and  "  Retire," 
but  there  is  only  one  order  which  our  generals  give,  and  this,  if 
implicitly  and  loyally  obeyed,  as  it  is  felt  it  will  be,  must  ensure 
the  complete  success  of  our  arms.  That  order  is  "Advance." 
Should  any  one  at  any  time  be  surprised  by  a  volley  at  close 
quarters  he  must  remember  that  the  only  way  to  safety  and  victory 
lies  in  rushing  upon  the  enemy,  for  the  one  thing  the  enemy  can- 
not stand  is  a  hand-to-hand  fight. 

The  order  concludes  in  this  strain  as  well  as  I  can  remember : 
— "  This  war  has  been  forced  upon  us  for  the  lowest  and  basest 
of  motives  by  an  enemy  who  use  every  means — treachery,  deceit, 
and  conspiracy— to  gain  their  ends.  Let  us  bear  ourselves  as  our 
cause  deserves." 


Improving  London  Docks. 
It  is  not  a  great  advance,  and  the  profits  are  not  yet 
of  such  magnitude  as  to  create  an  envious  agitation  for 
municipahsation.  In  fact,  the  comparatively  flourishing 
London  and  St.  Katharine  Docks  Company  is  only  able 
to  pay  2|  per  cent,  for  the  year,  the  same  as  last  time, 
although  the  net  profit  for  the  past  six  months,  after 
providing  debenture  interest  was  ;^86,854,  against 
;^46,04o  for  the  second  half  of  1898.  The  East  and 
West  India  Company,  however,  has  been  able  to  raise 
its  dividend  from  3s.  4d.  per  cent,  to  los.  per  cent.,  and 
at  the  present  price  the  stock  yields  the  handsome 
retijrn  of  2^  per  cent,  or  something  less  than  Consols. 
This  in  a  year  of  exceptional  prosperity  and  activity 
is  not  a  very  brilliant  achievement  except  by  com- 
parison with  previous  records,  for  until  last  year  the 
stockholders  of  the  India  Company  had  not  received  a 
penny  in  the  way  of  dividend  for  a  very  long  time. 
This  should  be  sufficient  answer  to  the  opponents  of 
the  Dock  Company's  Bills  for  levying  dues  on  barges, 
who  have  seized  the  improvement  shown  in  the 
accounts  as  an  additional  argument  against  the  measure. 
The  whole  question  of  the  management  of  London's 
docks  will  probably  have  to  be  seriously  tackled  before 
very  long,  and  meantime,  at  least,  we  need  not  grudge 
the  companies  their  slightly  improved  profits  and 
rather  better  prospects. 

We  deal  elsewhere  with  the  separate  reports  of  the 
two  companies  governed  by  the  London  and  India 
Docks  Joint  Committee,  but  the  financial  interest  natur- 
ally centres  in  its  accounts.  The  improvement  is  really 
not  great  when  we  take  the  business  of  the  whole  year. 
The  net  income  in  1898  was  about  ^^512,000  and 
for  last  year  it  came  to  ;^S29,ooo,  or  an  increase  of 
about  3  per  cent.,  as  a  result  of  a  larger  business 
in  frozen  meat,  a  greater  storage  of  goods  at  the 
docks,  a  heavy  expenditure  of  Government  shipments 
and  other  favourable  incidents.  Working  expenditure 
we  notice  has  risen  somewhat,  in  spite  of  the  care  shown 
by  the  board  to  keep  the  total  down,  and  came  to  about 
;^i6,oco  more  for  the  past  half-year  than  for  the 
corresponding  half  of  1898.  No  item  can  be  particularly 
objected  to,  but  they  mostly  tend  to  grow,  and  in  pro- 
portion as  they  expand  the  growth  of  net  revenue  is 
naturally  interfered  with.  What  saving  may  be  effected 
by  the  complete  amalgamation  of  the  two  undertakings 
we  are  unable  to  estimate,  but  probably  some  reduction 
in  salaries,  in  directors'  fees,  and  in  law  and  Parliamen- 
tary charges,  to  mention  one  or  two  prominent  items, 
may  be  effected. 

The  "  Sphere  "  .vnd  the  "  Spear." 
It  must  be  a  very  long  time  since  the  amenities  of 
rival  journalism  led  to  anything  more  contemptible  than 
Sir  Wm.  Ingram's  hurried  publication  of  the  Spear  this 
week  to  forestall  Mr.  Clement  Shorter's  new  venture 
previously  registered  under  the  title  of  the  Sphere.  But 
perhaps  we  wrong  the  illustrious  baronet  ;  a  man  of 
his  well-known  amiability  and  keen  sense  of  humour 
may  have  thought  it  was  merely  a  piece  of  pretty 
wit  to  play  off  so  pointed  a  joke  on  his  late  editor^ 
On  second  thoughts,  we  feel  sure  this  theory  must  be 
the  correct  one,  for  it  is  inconceivable  that  so  shrewd  a. 
business  man  (he  did  very  well— for  himself — when  he 
sold  his  papers  to  joint-stock  companies)  who  has  made 
a  close  study  of  popular  taste  for  thirty  years,  could 
have  expected  the  public  to  enthusasticaKy  welcome  a 
paper  issued  with  intent  to  deceive  them.  Moreover^ 
the  average  individual  does  not  readily  condone  an 
offence  against  both  morality  and  good  taste,  and  if  the 
issue  of  the  Spear  is  not  a  joke,  it  is  difficult  to  see 
what  other  alternative  there  is. 

But  the  sooner  this  is  made  perfectly  clear  the  better 
for  the  sake  of  the  shareholders  in  the  lUuslrated  London 
Neivs  and  Sketch,  Limited.  It  would  be  an  intolerable 
position  for  them  to  be  dragged  into  a  venture  of  which 
they  must  of  necessity  strongly  d  sapprove,  with  the 
prospect  of  injury  being  added  (o  insult  by  having 
their     resources  squandered   in    iighti  ig  against    Mr. 
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Shorter's  new  paper  with  the  similai-  name.  Their  two 
existing  pubhcations  practically  cover  the  same  ground 
as  the  Sphere,  and  it  seems  pretty  certain  that  a  large 
part  of  any  circulation  the  Spear  secures  will  cut  into 
that  of  the  Ncivs  and  Sketch.  And  if  it  really  should  be 
that  Sir  William  Ingram  has  allowed  personal  feeling 
against  Mr.  Shorter  to  influence  him  in  calling  this 
expensive  tune,  would  it  not  be  more  decent  to  pay  the 
piper  out  of  his  own  pocket  ? 

Some  Methods  of  Financial  Journalism. 
'  The  manners  and  customs  of  one  Alfred  B.  Emanuel 
were  discussed  before  Lord  Russell  and  a  special  jury 
last  week.  It  appears  that  that  worthy,  who  was  the 
City  Editor  of  the  United  Service  Gazette  and  Organ  of 
Imperial  Federation,  wrote  to  Messrs.  Elliman,  Son,  & 
-Co.  and  asked  that  some  of  their  advertising  should  be 
put  in  his  hands,  but  they  replied  declining  the  offer. 
In  April,  1899,  there  being  no  intention  on  the  part  of 
•the  Messrs.  Elliman  of  turjiing  their  business  into  a 
company,  the  defendant  published  the  following 
■paragraph  :  "  Coming  Companies. — Eilimans,  of  Slough, 
the  embrocation  manufacturers,  are  also  about  to  appeal 
for  capital.  Whether  this  is  owing  to  the  increasing 
competition  or  falling  off  of  trade  on  account  of 
the  mild  season  I  am  unable  to  determine.  I  hope  to 
review  this  prospectus  immediately  it  makes  its  appear- 
ance.'" Subsequently  this  gentleman  wrote  to  Messrs. 
Elliman  that  he  would  be  glad  to  assist  them  in  placing 
shares,  and  that  he  could  give  them  evidence  of  his 
ability  to  do  so,  as  he  had  in  his  possession  orders  for 
50,000  shares.  It  is  needless  to  remark  that  he  received 
scant  ceremony  at  the  hands  of  the  jury  for  the  innuen- 
does contained  in  his  paragraph  on  ''  Coming  Com- 
panies," being  mulcted  to  the  extent  of  ^150  and  costs. 
The  affair,  however,  throws  a  lurid  light  upon  the  dis- 
honesty and  corruption  that  exists  in  the  lowest  strata 
of  financial  journalism.  We  are  afraid  that  this  is  not 
a  solitary  instance  where  the  occupations  of  advertise- 
ment canvasser,  share  tout,  and  financial  journalist  have 
been  combined,  but  we  are  pleased  to  see  that  where 
their  existence  is  brought  to  light  it  is  speedily  crushed 
at  the  hands  of  the  law. 

Automatic   Railway  Couplings. 

What  wonderful  things  Royal  Commissions  are,  and 
what  wonderfully  small  results  they  produce  as  a  rule  ! 
■Oiie  of  the  very  latest  of  these  awe-inspiring  bodies, 
-the  Commission  on  Accidents  to  Railway  Servants,  has 
just  issued  its  report,  and  a  striking  report  it  is.  The 
real  point  the  Commission  had  to  consider  was  whether 
the  number  of  accidents  am^ng  railway  servants 
■shunting  and  marshalling  trains  could  be  reduced,  and 
hov/.  Of  course,  the  most  natural  solution  to  the  whole 
question  would  be  to  compel  the  railway  companies  to 
adopt  some  form  of  automatic  coupling,  and  so  do 
away  with  the  necessity  for  their  servants  to  get  between 
■carriages  and  waggons  in  order  to  couple  them  up  as 
they  now  have  to  do,  the  shunting  pole  being  of  little 
practical  use.  The  Commission,  however,  after 
examining  a  number  of  automatic  couplings  and  speci- 
fications for  others,  does  not  consider  any  of  them  suit- 
able for  British  traffic,  and  recommends  that  railway 
servants  should  be  classified  as  employed  in  a  "  dan- 
gerous "  calling  under  the  Factory  Acts  and  under  the 
Board  of  Trade  supervision.  Fortunate  railway  ser- 
vants !'  The  most  singular  part  of  this  automatic 
coupling  business  is  that,  although  almost  universally 
used  in  the  United  States,  our  traffic  is  said  to  be  so 
very  peculiar  that  no  coupling  used  there  is  suitable 
for  it,  nor  can  it  be  adapted  so  as  to  suit.  This  does 
not  speak  well  for  the  railway  engineers'  capacity,  nor 
for  their  inventive  genius,  since  apparently  they  cannot 
manage  to  invent  something  that  will  fit  in  with  the 
requirements  of  their  own  traffic.  Altogether  the 
report,  apart  from  its  conciseness,  is  not  in  our  opinion 
a  very  satisfactory  one,  and  the  story  about  unsuitability 
does  not  remove  from  our  mind  the  impression  we 
received  when  the  Commission  was  sitting  that 
.the  true  reason    for  automatic    couplings   not    being 


fitted,  is  the  expense  which  the  railway  companies 
would  be  put  to  if  such  things  were  made  compul- 
sory. When  the  number  of  lives  lost  every  year  on  our 
railways  is  considered,  it  is  rather  sad  to  think  that, 
merely  because  of  the  expense  to  the  railway  corpora- 
tions, nothing  can  be  done  to  lessen  the  evil,  except  to 
class  the  trade  as  dangerous.  Will  the  Board  of  Trade 
be  any  more  vigorous  in  its  supervision  than  the  Home 
Office  now  is  in  regard  to  other  dangerous  tradts  ?  We 
doubt  it,  and  fear  that  railway  shunters  in  the  future 
will  be  in  no  better  position  than  now. 

The  Frederick  Hotel?,  Limited. 
A  certain  amount  of  interest  was  bound  to  attach  to 
the  affairs  of  this  concern.  The  company  was  formed 
by  the  expansion  of  a  small  syndicate  known  as  Henry 
Frederick  &  Co.,  Limited,  over  which  Maple  &  Co., 
Limited,  had  full  control.  It  took  over  properties, 
forming  a  combination  of  vast  caravansaries  of  the  new 
type  common  in  London,  and  certain  seaside  hotels  that 
had  either  been  recently  built  cr  modernised.  Maple 
&  Co.,  as  a  matter  of  course,  had  the  order  for  furnish- 
ing all  these  palaces,  and  the  flotation  of  the  company 
might,  in  a  sense,  be  considered  a  kind  of  presentation 
of  the  bill  to  the  public  for  work  den;  that  had  small 
chance  of  being  otherwise  paid  for.  A  prospectus 
fixed  the  share  capital  at  ;^i,ooo,ooo,  divided  into 
;^50o,ooo  in  5  J  per  cent,  preference  shares  of  ;£'io  each, 
and  ^500,000  in  ordinary  shares  of  ^i  each,  and  the 
vendors  agreed  to  take  the  whole  of  the  issue  of 
ordinary  shares  in  part  payment,  and  to  hold  the  same 
until  July,  1901,  but  the  whole  of  the  preference  shares, 
and  ;J900,ooo  of  4  per  cent,  first  mortgage  debenture 
stock  were  offered  to  the  public  for  subscription.  The 
vendors  blushingly  agreed  to  take  payment,  beyond 
^^900,000  in  cash  and  the  ^^500,000  in  ordinary  shares, 
either  in  cash  or  in  preference  shares.  Presumably  the 
predeliction  of  those  shrewd  men  of  business  was  in 
favour  of  cash,  but  the  fates  do  not  appear  to  have  been 
kind  in  this  respect,  and  the  following  short  list  contains 
many  of  those  who  were  important  shareholders  in  the 
vending  concerns  :- 


Amount 

Atrount 

of  holding. 

of  holding. 

H.  Allhusen        

^■503 

Sir  T.  de  la  Rue 

;f5,00O 

H.  F.  Lastley     

3,000 

L.  Hibbeit  and  another 

24,250 

A.  Bird 

10,000 

W.  K.  Hudson 

2,000 

W.  H.  Burgess 

5,000 

\V.  C.  S.  Kenyon-SIaney 

5,000 

W.  E.  Brooks    

6,500 

F.  Lunniss         

10,000 

F.  C.  Bridgeman 

1,000 

J.  Maple 

50,110 

H.  B.  Buckley 

2,000 

E.  H.  Ja    e      

10,000 

W.  H.  Baker      

3,000 

K.  W.  E.  Middleton      ... 

2,500 

C.Bailey 

2,000 

SirJ.B.  Maple 

45,000 

Bass,    Ratcliff,   Gretton 

P".  l^eake 

10,000 

&  Co 

20,000 

G.  K  Kyder       

2,000 

S.  G.  Bird  and  another 

3,410 

C.  H.  Kegnart 

5,000 

W.  D.  Cooke     

6,000 

H.  G.  Kegnart 

5,000 

G  Cooke 

7,500 

W.  Whiteley     

10,000 

W.  Ellis 

5,000 

J.F.Mason        

15,000 

Of  these  holders  Sir  J.  B.  Maple  is  governor  of  Maple 
&  Co.  Limited,  and  chairman  of  Henry  Frederick  & 
Co.,  Limited  ;  the  two  Regnarts  and  F.  Lunniss  are  on 
the  boards  of  both  companies  ;  G.  Cooke,  K.  Hudson, 
F.  Peake,  and  A.  Bird  are  on  the  board  of  Henry 
Frederick  &  Co.,  Limited  ;  and  R.  W.  E.  Middleton  is 
vice-chairman  of  Maple  &  Co.,  Limited.  Many  of  the 
other  holdings,  such  as  that  of  Bass,  Ratcliff,  Gretton  & 
Co.,  and  William  Whiteley  are  probably  investments 
made  with  an  eye  to  business  in  the  future,  and  altogether 
the  facts  point  to  the  insiders  having  more  of  the  paper 
creations  of  the  group  than  they  may  by  and  by  care 
to  keep. 


Company  Reports  and   Balance-lheets. 

*4*  The  Etli tor  will  be  much  obliged  to  the  Secretaries  of  Hoi nt  Stock 
Comf-aiiies  if  they  ifoiild  kiiulty  forward  copies  of  Rchort^  and 
Batance  sheets  direct  to  the  Office  of  The  iNViiisTOSs'  Review, 
Norfolli  House,  Norfjili-street,  W.C.,  so  as  to  ins  ire  prompt  notice 
in  these  columns. 

RAILWAYS. 

South-Eastern  and  Chatham  Railway  Companies.— For  the 
half  year  ended  December  31  last  the  gross  receipts  for  these  two 
railways  was  ^^2,348, 738,  or;^62,435  more  than  in  the  corresponding 
half  of  1898.     Working  expenses  took  ;£i,353,36o,  or  ;f 93,126  more 
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so  that  the  result  was  a  decrease  of  ^36,691  in  the  net  receipt?.  It 
followed  that  the  sum  divisible  between  ths  two  companies  was 
;£'979,i7o,  including  the  balance  brought  forward,  and  the  South- 
Eastern  received  £s77,7'io  of  this,  while  ^'401,460  went  to  the 
London,  Chatham  and  Dover  Company.  Slender  explanation  is 
given  for  this  unhappy  result,  either  in  the  report  of  the  managing 
committee  or  in  that  of  the  South-Eastern  Company's  board,  but 
we  learn  that  395,199  additional  train  miles  were  run  to  meet  the 
requirements  of  the  traffic,  that  higher  wages  were  paid  to  a 
section  of  the  staff,  that  coal  and  materials  cost  more,  and  that 
more  was  spent  in  cost  of  maintenance.  This  is  true  enough,  for 
we  find  that  maintenance  of  way  cost  _^i7,ooo  more,  locomotive 
power  ;f38,ooo  more,  and  traffic  expenses  ;f32,ooo  more  than  in 
the  corresponding  half-year.  AH  this,  however,  was  to  be  expected, 
and  ought  to  have  been  taken  into  account  when  the  working 
agreement  between  the  two  companies  was  being  negotiated. 
Both  lines  were  in  a  dilapidated  state  through  the  neglect  of  the 
directors  and  their  determination  to  pay  dividends,  no  matter  at 
what  cost  ;  and  the  dilapidation  had  to  be  made  good,  either  by  a 
liberal  increase  in  working  expenditure  spread  over  a  series  of 
years,  or  by  lavish  additions  to  capital  account.  Neither  the 
managing  committee  nor  the  separate  boards  have  the  courage 
boldly  to  take  either  course,  so  we  have  a  compromise.  A  little 
more  money  is  spent  out  of  revenue  and  a  good  deal  more  out  of 
capital,  so  that  by-and-bye  the  properties  may  be  brought  into  a 
state  of  efficiency  and  bankruptcy. 

South-Easterx  R.vilway  Company.— As  stated  in  the  report  of 
the  joint  committee,  the  sum  received  by  this  company  from  the 
joint  working  of  the  two  lines  was  £577,710,  and  to  this  has  to  be 
added  the  South-Eastern  Company's  proportion  of  the  Eastbourne 
traffic,  ;f  14,459,  '""id  '■ent  and  hotel  accounts,  &c.,  .(^87,787,  together 
with  a  small  sum  for  transfer  fees.  This  gives  ^^680,222  as  the 
entire  revenue  of  the  company,  but  from  this  ;f25,i65  has  to  be 
deducted  for  expenses  of  various  kinds,  including  directors' 
remuneration  and  compensation  as  well  as  repairs  and  rents 
payable.  Altogether,  therefore,  the  net  balance  is  £655,057,  and 
out  of  this  the  board  is  able  to  declare  a  dividend  at  the  rate  of 
5|  per  cent,  on  the  ordinary  stock  after  meeting  the  debenture  and 
preference  interest,  leaving  £1,627  to  be  carried  forward.  This 
means  making  up  the  full  dividend  on  the  preferred  ordinary  stock 
with  enough  left  to  pay  £1  17s.  6d.  per  cent,  for  the  year  on  the 
deferred  ordinary  stock.  As  we  point  out  elsewhere,  the  effect  of 
this  announcement  was  disastrous  to  the  price  of  the  deferred  stock, 
and  the  surprising  thing  is  that  it  maintained  its  high  figure  so  long. 
Those  aware  of  what  was  going  on  must  have  made  a  nice  little 
fortune  or  two  out  of  the  coll  ipse.  During  the  half-year  the  company 
spent  no  less  ithan  £712,403  ion  capital  account,  and  it  estimates  a 
further  expenditure  for  the  current  half-year  of  £400,000,  but 
probably  that  will  be  very  much  exceeded.  Thanks  to  the  new 
issues  of  3  per  cent,  preference  stock  the  fixed  charges  in  front  of 
the  ordinary  stock  involved  a  burden  of  £15,426  more  last  half-year 
than  in  the  corresponding  half  of  1898,  and  when  we  consider 
what  projects  there  are  tefo.-e  Parliament  for  the  further  expendi- 
ture of  large  amounts  of  capital,  we  must  be  prepared  for  a  steady 
increase  in  these  preferential  charges  during  a  good  many 
succeeding  years.  That  being  so,  and  considering  the  fact  that  the 
lines  of  both  the  Soulh-Eastein  and  the  Chatham  Company  have 
to  be  brought  into  some  degree  of  efficiency,  partly  out  of  current 
revenue,  the  immediate  dividend  prospects  for  the  ordinary  and 
deferred  ordinary  shareholders  are  not  of  a  roseate  description. 
Judging  by  the  general  balance-sheet,  more  capital  will  be  required 
immediately,  for  the  company  had  borrowed  £205,000  on  temporary 
loans  at  the  end  of  the  half-year,  and  the  balance  at  debit  of  capital 
account  was  £648,552,  Part  of  the  reserves  were  also  absorbed  in 
the  business,  although  in  justice  to  the  past  management  it  ought 
to  be  pointed  out  that  £443,000  of  the  "reserve  and  other  funds" 
seems  to  be  invested  apart  from  the  company's  own  undertaking. 
The  total  of  these  funds,  however,  is  about  £875,000,  and  as  they 
are  all  exhausted  and  moI^;,  we  must  therefore  look  for  further 
stock  issues  at  an  early  date.  Altogether  the  prospects  are  not  very 
pleasant  to  contemplate.  Dividend  warrants  for  the  preferred  and 
deferred  ordinary  stock  dividends  will  be  posted  on  February  7. 

LoxDON,  Chatham  and  Dovkr  Railway  Company.— The  pro- 
portion of  the  joint  earnings  for  the  past  half-year  payable  to  this 
company  was  £401,459,  and  with  rents  and  transfer  fees  the  total 
revenue  amounted  to  £430,863.  Salaries,  directors'  and  auditors' 
fees,  and  legal  expenses  absorbed  £4,596,  and  after  meeting  deben- 
ture interest  the  balance  available  for  distribution  was  £215438. 
This  is  a  falling-off  compared  with  the  corresponding  period  of 
1898  of  £n  591,  and  alter  payment  of  the  2\  per  cent,  dividend  on 
the  Arbitration  preference  stock,  the  balance  forward  is  reduced  by 
that  amount  to  £64,999.  The  details  of  revenue  and  expenditure, 
having  been  dealt  with  in  the  report  of  the  South-Eastern  Company, 
need  not,  therefore,  be  gone  into  again  here,  and  we  may  turn  to 
the  question  of  capital  expenditure.  Only  £52,650  was  spent  under 
this  heading,  £13,824  (if  which  was  on  station  improvements  at 
Faversham,  and  £12,270  on  purchase  of  land  at  Cuxton,  but  how 
much  more  will  be  required  is  vaguely  stated  as  "  a  considerable 
sum  distributed  over  several  years  in  relatively  moderate  annual 
amounts."  The  South-Eastern  is  asking  for  power  to  raise 
additional  capital,  but  this  company  is  not,  although  the  joint  Bill 
of  the  two  companies  provides  for  heavy  expenditure  in  widening 
stations  and  lines,  and  in  constructing  short  relief  lines  to  connect 
the  Woodside  and  S  iuth  Croydon  Railway  with  the  Caterham 
Valley  and  Chipstead  Valley  lines  and  a  short  junction  line  at 
Gravesend.  But,  of  course,  the  financial  position  of  the  Chatham 
prevents  it  from  giving  any  assistance  in  raising  the  capital  which 
the  joint  committee  requires. 

Great  Central  Railway.— In  thehalf-year  ended  December  31 
last  this  company  earned  gross  £1,570,884,  being  an  increase  of 


£175,172  on  the  corresponding  half  of  1898.  Working  expenses, 
however,  came  to  £1,082,891,  or  £248,507  more,  and  consequently 
the  net  receipts  fell  off  by  £73,335  to  £487,993.  The  company 
gained  about  £9,000  on  its  proportion  of  the  net  receipts  on  various- 
lines  jointly  owned,  but  even  then  the  ultimate  net  revenue  available 
for  paying  dividends  came  to  £272,938  only,  as  against  £402,038  in 
the  corresponding  half-year,  the  decrease  being  £129,100.  Conse- 
quently the  directors  have  been  unable  to  pay  any  dividend  upon 
preference  stocks  below  that  of  1879  and  on  the  1879  stock,  which 
is  a  5  per  cent.  one.  Distribution  is  only  at  the  rate  of  i  per  cent, 
per  annum.  A  year  ago  the  1891  preference  stock  received  its  full 
dividend.  Default  is  therefore  creeping  upwards  amongst  this 
company's  securities,  and  it  is  impossible  to  say  when  the  turning 
point  will  be  reached.  Last  half-year,  for  example,  the  interest  on 
Lloyds'  bonds  was  £20,730  more  than  in  the  second  half  of  1898, 
and  the  general  interest  charges  were  about  £12,000  more,  while 
debenture  stock  interest  has  risen  upwards  ol  £46,000.  We  are 
thus  met  with  a  revenue  showing  alarming  weakness  owing  to  the 
high  ratio  of  expenses,  and  a  fixed  charge  expenditure  displaying 
equally  alarming  expansiveness.  The  amount  of  Lloyds'  bonds  out 
is  now  £2,775,000,  and  besides  this  the  company  owes  £1,000,000 
to  a  rolling  stock  trust  for  working  stock  supplied  on  the  hire  and 
purchase  system.  Its  capital  account  is  at  the  present  time  over- 
drawn £4,520,514,  and  it  will  be  most  difficult  for  it  to  find  a  way 
of  relief.  A  proposal  is  mentioned  in  the  report  relating  to  an 
issue  of  34  per  cent,  debenture  stock,  but  how  much  of 
that  can  the  directors  get  out  at  par  ?  We  do  not  believe 
they  could  issue  £5,000,000  in  present  circumstances, 
and  they  appear  to  ~want  £10,000,000,  for  capital  expendi- 
ture goes  on  at  a  quite  startling  rate.  In  the  half-year  just 
closed,  the  amount  spent  on  this  account  was  £1,711,370,  and  in 
the  current  half-year  it  is  roughly  estimated  that  another  £861,000 
will  be  required.  The  truth  is  that  the  London  extension  is  not 
much  more  than  half  ready  for  business,  and  that  for  several  years 
to  come  a  steady  expenditure  of  capital  must  be  made  in  order  to 
bring  it  up  to  the  efliciency  of  other  Northern  lines.  Also,  if  the 
company  is  really  to  get  a  grasp  of  the  mineral  traffic  of  London, 
it  must  be  prepared  to  spend  heavy  amounts  in  providing  coal 
depots  all  over  the  metropolitan  area.  We  fear,  however,  that  no 
date  can  be  put  down  for  an  improvement  in  its  affairs.  We 
look,  indeed,  for  further  defaults  in  the  near  future,  and  shall  be 
surprised  if  ultimately  all  the  convertible  preference  stocks  do  not 
suffer  from  complete  or  partial  suspension  of  dividends. 

Metropolitan  Railway  Company. — Total  receipts  for  the 
half-year  to  December  31,  £434,776,  increase  £18,693  ;  working 
expenses,  £199,149,  increase  13,205  ;  proportion  of  expenses  to 
receipts,  458  per  cent.,  compared  with  447  per  cent,  a  year  ago. 
The  increase  in  net  revenue  is,  therefore,  only  about  £5,500,  or 
about  one-third  of  the  improvement  in  the  gross  receipts.  Addi- 
tional charges  for  wages  and  materials  in  the  maintenance  of  the 
Northern  lines,  the  rise  in  the  price  of  materials  generally,  and' 
increased  parochial  assessments  and  rating  of  the  railway  are  the 
causes  to  which  the  heavier  working  charges  are  ascribed,  and  the 
maintenance  of  way  is  shown  in  the  abstracts  to  have  cost  £6,837 
more,  the  heaviest  increase  being  due  to  wages.  The  net  revenue 
has  been  credited  with  £4,929  for  interest  due  by  the  Great  Central 
Railway  on  the  outlay  in  connection  with  the  widening  of  the  line 
between  Finchley-road  and  Wembley,  and,  after  providing  for 
interest  on  the  debenture  stocks  and  other  fixed  charges,  there  is  a 
balance  of  £200,577.  Preference  and  guaranteed  dividends  absorb 
£74,765,  and  a  dividend  at  the  rate  of  3J  per  cent,  is  declared  upon 
the  ordinary  stock,  leaving  £18,341  to  be  carried  forward.  'This- 
distribution  is  at  the  same  rate  as  for  the  corresponding  period  o£ 
1898,  but  the  balance  forward  is  about  £1,000  more.  The  Surplus 
Lands  stock  again  receives  2j  per  cent.  Experiments  with  electric 
traction,  which  have  been  carried  out  by  this  company  and  the 
District  Company,  have  so  far  proved  successful,  and  a  further 
series  of  exhaustive  tests  are  now  being  made.  "The  expenditure 
on  capital  account  for  the  half-year  was  only  £48,965,  of  which 
£39,007  was  spent  on  lines  open  for  traffic,  £5,106  on  the  widening 
of  the  line  between  Wembley  and  Harrow,  and  £4,852  on  new 
rolling  stock,  consisting  of  one  shunting  engine  and  six  rail  or 
timber  wagons.  For  the  current  half-year  the  expenditure  is. 
estimated  at  £110,000,  of  which  £35,000  is  to  be  spent  on  working 
stock,  machinery,  &c. 

London,  Tilbury  and  Southend  Railway  Company. — Gross 
receipts  for  the  past  half-5ear  £209,760,  increase  £10,726,  expenses 
£110,620,  increase  £6,706,  proportion  of  expenses  to  receipts  5272 
per  cent.  The  net  profits  are  therefore  £4,020  more  than  for  the 
corresponding  period  of  1898,  and  after  providing  for  rent,  interest 
on  debenture  stock,  guarantees,  &c.,  the  balance  of  net  revenue, 
including  the  amount  brought  forward  was  £101,724.  This  sum  is 
sufficient  to  pay  a  dividend  at  the  rate  of  7  per  cent,  per  annum> 
which  is  the  same  as  a  year  ago  and  leave  the  larger  balance  of 
£30,144  to  be  carried  forward.  The  principal  increase  in  the 
receipts  was  due  to  passenger  traffic,  which  was  £9,050  more  ;■ 
parcels,  horses,  carriages,  &c.,  accounted  for  £843,  and  mineral 
traffic  for  £1,220,  while  merchandise  showed  a  slight  falling  off  of 
£356.  Maintenance  of  way  cost  about  the  same,  the  slight  addi- 
tional cost  of  maintenance  and  renewal  of  the  permanent  way  being 
balanced  by  the  smaller  amount  spent  on  reconstruction  of  stations 
and  buildings,  but  locomotive  power  was  considerably  more 
expensive,  coal  and  coke  costing  £3,190  more  and  wages  £1,161 
more.  Capital  expenditure  during  the  six  months  rose  to 
£156,242  as  against  only  £38,596  ;  but  £121,000  of  this  was 
represented  by  a  subscription  to  the  Whitechapel  and  Bow 
Railway,  and  £13,228  was  spent  in  working  stock.  The  debit 
balance  of  this  account  now  stands  at  £120,345,  although  £260,000 
has  been  issued  out  of  the  £500,000  created  in  1898.  Another 
£205,000  is  estimated  as  the  expenditure  during  the  current  half- 
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year,  ;f  150,000  being  under  the  head  of  subscriptions  to  other 
companies  which  probably  ireans  the  Whitechapel  line,  which  is 
being  pushed  forward  as  fast  as  possible.  The  amount  to  be  paid 
to  the  Great  Eastern  Railway  Company  in  respect  of  the  widen- 
ing of  the  London  and  Blackwall  Railway  has  not  yet  been 
settled,  but  the  directors  state  that  a  sufficient  sura  has  been  carried 
forward  to  not  only  meet  the  maximum  claim  which  may  be 
made,  but  to  leave  a  substantial  balance.  Against  the  debit  on 
capital  account  the  company  has  an  insurance  and  reserve  fund 
of  ;f  12,425,  a  depreciation  fund  for  steamboats,  and  rolling  stock 
of  ;fi9,i90,  and  a  special  reserve  fund  of  ;(f4i,932,  of  which 
;,f  10,000  is  investtd  in  Consols.  All  these  reserves  are  therefore 
merely  book  entries  and  valueless  for  practical  purposes.  The 
dividends  are  payable  on  February  2. 

East  London  Railway. — For  the  half-year  ended  December  31 
the  income  of  this  company  from  rent  of  the  line,  &c.,  amounted  to 
^15,104,  of  which  expenses  took  iCgS^.  Including  ;£i3,846  brought 
forward,  the  total  amount  available  for  distribution  was  ;^27,966, 
and  the  first  and  second  charge,  class  "  A  "  debenture  stocks,  receives 
interest  in  full,  while  the  second  charge,  class  "  B  "  debenture  stock, 
receives  los.  per  cent,  for  the  year,  leaving  ;f  12,673  to  be  carried 
forward.  A  year  ago  the  last-named  only  received  5s.  per  cent., 
and  ;if  1,550  more  was  carried  forward.  The  rent  received  for  the 
Whitechapel  Junction  Railway  covers  the  interest  on  the  2i  per 
cent,  debenture  stock  secured  on  that  line.  Although  the  report 
is  for  the  second  half  of  the  year,  particulars  of  the  traffic  are  given 
for  the  six  months  to  October  31  as  settled  by  the  Railway  Clearing 
House.  For  this  period  the  goods  traffic  amounted  to  £3,^71,  or  an 
increase  of  £6^0,  and  the  coaching  traffic  to  ;[;^23,630,  or  ;^785 
more.  No  definite  information  is  yet  given  as  to  the  time  when  the 
goods  hoist  at  Spitalfields  will  be  in  working  order,  but  the 
viaduct  is  to  be  completed  by  the  end  of  this  month  ;  the  hydraulic 
and  all  subsidiary  works  are  nearly  finished,  and  the  contractor  is 
now  fixing  the  hoist. 

BANKS. 

National  Provincial  B.wk  of  England. — Including  ;f73,272 
brought  forward  the  profits  for  the  year  1899  show  the  highly 
satisfactory  increase  of  ^60,940,  and  amounted  to  ;£f834,2io, 
while  the  shareholders  are  made  happy  by  an  increase  of  i  per 
cent,  in  the  dividend,  which  is  raised  to  21  per  cent.  Due  regard 
is  paid  to  the  future,  the  reserve  fund  and  bank  premises 
account  being  increased  by  £75,000  and  ^50,000  respectively, 
compared  with  ;£6o,ooo  and  ;t"40,ooo  in  1898,  and  X79,2io  is 
carried  forward.  Deposits  have  risen  by  about  ^^ciSOiOoo  to 
_f  49,965,000,  and  acceptances  are  about  .^88,000  more  at  ;f  498,000. 
On  the  other  hand,  cash  at  the  Bank  of  England  and  at  head 
office  and  branches  has  risen  from  £6,196,000  to  £6,349,500,  and 
money  at  call  and  short  notice  is  rather  less  at  £4,052,800. 
Investments  have  been  rearranged  and  at  the  same  time  increased 
by  £270,000  in  English  Government  securities,  which  stand  at 
£8,508,400  against  £8,125,000,  while  Indian  and  Colonial  Govern- 
ment railway  debenture  and  other  securities  are  £113,400  lower 
at  £7,987,600.  Bills  discounted,  loans,  &c.,  show  further  expansion 
of  about  £1,000,000  to  £27,855,000.  The  National  Provincial 
still  maintains  its  proud  position  at  the  head  of  the  joint  stock 
banks,  and  the  wide  area  of  its  business  coupled  with  prudent 
management  make  its  position  an  exceptionally  strong  one. 

London  and  Westminster  Bank. — After  charging  £3,000  to- 
wards buildings,  the  gross  profits  of  this  important  bank  amounted 
to  £386,339  in  the  past  half-year,  or  an  increase  of  £7(),i37.  Work- 
ing expenses  were  £5,344  higher  at  £126,810,  and  net  profits, 
including  £20,428  brought  forward,  amounted  to  £279,957,  or  an 
increase  of  £73,797.  Of  this  sum  £224,000  is  devoted  to  paying  a 
dividend  at  the  rate  of  16  per  cent,  per  annum,  which  meant  an 
increased  payment  of  £28,000  to  the  shareholders,  £20,000  was  set 
aside  as  a  special  contribution  to  the  pension  fund,  and  the  balance 
forward  was  increased  £25,797  to  a  total  of  £35,957.  The  division 
of  the  profits  is  thoroughly  typical  of  the  short-sightedness  that  has 
governed  this  board  for  a  long  time  past.  Five  years  ago  this 
bank  was  paying  a  dividend  equal  to  10  per  cent.,  or  in 
other  words,  distributing  £280,000  a  year  amongst  its  share- 
holders. Profits  have  improved,  and  we  now  find  it  dis- 
tributing dividends  of  16  per  cent.,  representing  £448,000  per 
annum,  and  yet  the  rest  or  reserve  is  £55,620  lower,  and  the  balance 
forward  is  £17,300  less  than  when  it  was  distributing  the  lower 
dividends.  Can  it  therefore  be  wondered  at  that  we  find  its  current 
and  deposit  account  steadily  diminish  in  bulk,  in  spite  of  the 
increase  in  the  number  of  offices?  It  is  very  good  and  kind  of  the 
board  to  look  after  its  shareholders  by  increasing  dividends,  and 
after  its  clerks  by  placing  special  sums  to  pensions,  but  what  does 
this  bank  do  for  its  customers  and  clients,  who  provide  the  bulk  of 
the  money  upon  which  it  earns  these  magnificent  profits  ?  A 
diminished  reserve,  a  reduced  balance  forward,  and  a  steadily 
growing  asset  in  the  shape  of  bank  premises.  No  less  than 
^702,802  is  locked  up  in  this  unsatisfactory  form,  representing  an 
outlay  of  over  £21,000  per  office,  and  this  item  has  risen  £84,279  in 
the  past  five  years.  The  outlay  per  office  has  certainly  diminished, 
but  any  one  who  travels  in  the  suburbs  would  be  amused  over  the 
idea  that  the  new  oflices  recently  opened  have  anything  like  a  value 
of  £20,000  a  piece.  The  falling  off  in  the  current  and  deposit 
accounts  in  the  year  amounts  to  £1,765,829,  and  their  total  stands  at 
£25,812,457.  Most  of  this  loss  in  resources  has  been  met  by 
reducing  the  money  at  call  and  short  notice,  which  has  fallen 
j^939,ooo  to  a  total  of  £5,524,000.  The  remainder  of  the  money 
has  been  found  by  about  equal  reductions  in  cash  in  hand  and  bills 
discounted. 

Barclay  &  Co.,  Limited.— Current  and  deposit  accounts  have 
ncreased  by  £89i>5"0  to  a  total  of  £31,830,155,  and  acceptances  are 
^119,956  higher  at  £303,079.     Advances  and  bills,  however,  have 


risen  £1,992,621  to  a  total  of  £16,151,860,  necessitating  a  reduction 
of  £527,465  in  the  cash  in  hand  and  £51^,900  in  the  money  at 
call.  The  two  items,  wilh  investments,  still  exceed  £17,900,000, 
or  over  50  per  cent,  of  the  liabilities  to  the  public.  We  are  glad 
to  see  that  bank  premises  have  been  reduced  by  £17,202  and  bank 
purchase  account  by  £30,000,  presumably  by  deductions  out  of 
profits.     Bank  premises,  however,  still  represent  £943,074. 

Lambton  &  Co. — These  high  class  hankers,  of  Newcastle-on- 
Tyne,  issue  another  excellent  statement.  Current  and  deposit 
accounts  have  increased  £317,174  to  a  total  of  £4,116,791,  but,  so 
active  was  trade  in  that  great  centre  of  industry,  that  the  whole 
of  this  fresh  money,  and  £261,981  obtained  from  realisation  of 
securities  other  than  Consols,  have  been  employed  in  bills  and 
advances,  which  have  risen  £606,574  to  a  total  of  £2,455,528. 
Cash  and  investments,  however,  still  represent  more  thaii  50  per 
cent,  of  the  liabilities  to  the  public. 

York  Union  Banking  Company. — Net  profits  in  the  past  year 
amounted  to  £60,786,  or  an  increase  of  £2,086.  Dividends  and  a 
bonus  equalling  19  per  cent,  for  the  year  have  been  declared, 
£10,000  is  placed  to  guarantee  fund,  and  the  balance  forward  is 
raised  by  £910  to  a  total  of  £7,628.  The  distribution  upon  the 
ordinary  shares  is  i  per  cent,  higher  than  a  year  ago,  and  the 
guarantee  fund  now  amounts  to  £200,000,  as  against  a  paid  up 
capital  of  £262,500.  Current  and  deposit  accounts  have  risen 
£151,256  to  a  total  of  £3,521.529,  the  whole  of  which  has  been 
employed  in  loans,  bills,  and  advances  generally.  The  large  profits 
shown  are  all  the  more  satisfactory  as  it  is  announced  that  before 
the  sum  was  arrived  at,  a  substantial  amount  had  been  set  aside  on 
account  'of  bank  premises,  and  a  bonus  of  10  per  cent  upon  their 
salaries  had  been  presented  to  the  staff. 

Martin's  Bank. — After  providing  for  bad  and  doubtful  debts, 
rebate  and  current  expenses,  the  profits  for  the  half-year  ended 
December  31,  including  the  amount  brought  forward,  were  £39,325, 
or  £1,829  more  than  for  the  corresponding  period  of  1898.  The 
dividend,  at  the  rate  of  7  per  cent.,  is  the  same  as  at  that  time,  and 
£5,000  is  again  added  to  reserve,  but  only  £1,689  is  written  off 
bank  premises  account  compared  with  £4,589,  while  the  balance 
forward  is  increased  from  £10,406  to  £15,136.  Current,  deposit 
and  other  accounts  have  risen  by  £630,750  to  £3,138,520,  and 
acceptances  are  £85,000  more  at  £301,877,  against  which  the  bank 
holds  in  cash  and  British  and  Dutch  Government  securities 
£1,589,258.  The  discount  business  has  evidently  received  more 
attention  during  the  six  months,  as  this  item  in  the  balance-sheet 
stands  at  £1,031,726  against  only  £453,695  a  year  ago,  but  loans 
have  fallen  off  £191,200  to  £939,776. 

West  Riding  Union  Banking  Company. — Profits  in  the  past 
year  came  to  £33,142,  or  an  increase  of  £364,  and  the  directors 
declare  dividends  amounting  to  8  per  cent,  for  the  year,  leaving 
£7.363  to  be  carried  to  the  reserve.  Its  total  will  then  amount  to 
£84,516,  or  about  25  per  cent,  of  the  paid-up  capital.  Current  and 
deposit  accounts  at  £1,876,570  show  an  increase  of  just  over 
£100,000,  the  whole  of  which,  and  something  more,  has  gone  to 
the  advances  and  discounts,  which  are  £193,258  higher.  Cash  held 
and  investments  are,  therefore,  somewhat  lower. 

MuNSTER  and  Leinster  Bank. — There  is  the  moderate 
improvement  of  £294  in  the  profits  for  the  past  half-year,  and,  with 
£3,979  brought  forward,  they  amount  to  £20,178.  This  allows  of  a 
dividend  at  the  rate  of  It  per  cent,  per  annum,  the  carrying  of 
£2,500  to  reserve,  and  the  writing  of  £2,500  off  premises,  leaving 
£4,178  to  be  carried  forward.  The  dividend  is  the  same  as  that 
announced  a  year  ago,  when  £3,000  was  added  to  reserve,  but  only 
£1,500  was  written  off  premises.  The  reserve  now  stands  at 
£205,000,  or  £5,000  more  than  the  paid-up  capital.  Current  and 
deposits  accounts  increased  £168,014  'o  a  'o'^'  of  £3,429,025. 

National  Bank. — The  improvement  in  the  profits  of  the  Irish 
banks  is  not  so  great  as  th  it  of  the  English  banks,  but  then  the  Irish 
banks  did  well  at  the  time  that  those  i.i  England  were  announcing 
lower  dividends.  In  the  half-year  ended  December  30  this  bank 
earned  a  gross  profit  of  £189,413,  or  an  increase  of  £9,678.  Work- 
ing expenses  were  £1,684  higher,  ^"d  £*^33  more  had  to  be  allowed 
for  rebate,  so  that  net  profits  were  £7,161  better.  A  dividend  of 
los.  3d.  per  share,  or  at  the  rate  of  10  per  cent,  per  annum,  was 
declared,  £20,000  was  added  to  the  reserve,  and  £21,668  carried 
forward.  Last  year  the  dividend  was  the  same,  but  only  £10,000 
was  carried  to  reserve.  Deposit  and  current  accounts  increased 
£837,366  to  a  total  of  £11,084,838,  and  the  larger  proportion  of 
this  fresh  money  appears  to  have  been  employed  in  bills,  advances, 
and  money  at  call  and  notice. 

Provincial  Bank  of  Ireland, — During  the  half-year  ended 
December  31  the  net  profits,  including  £10,946  brought  forward, 
amounted  to  £53,451.  This  allows  of  a  dividend  at  the  rate  of  10 
per  cent,  per  annum,  the  addition  of  £10,003  to  reserve,  writing 
£5,000  off  bank  premises,  and  carrying  forward  £11,451.  Last  year 
the  distribution  and  amounts  set  aside  to  reserve  and  premises  were 
the  same,  but  only  £10,318  was  carried  forward.  Movements  in 
the  figures  of  the  balance-sheet  are  small,  current  and  deposit 
accounts  being  £205,094  higher  at  £4,484,520,  and  practically  the 
whole  of  this  went  to  swell  the  bills  and  advances  which  stand  at 
£3,545,126. 

DOCK  COMPANIES. 

East  and  West  India  Comp.\ny. — Last  half-year  this  company 
naturally  shared  in  the  benefits  of  the  improved  business  men- 
tioned above  and  was  able  to  pay  up  in  full  the  dividend  on 
its  4  per  cent,  preference  stock.  After  doing  this  £12,768  was 
left  out,  of  which  the  directors  were  able  to  declare  a  los.  per 
cent,  dividend  on  the  ordinary  stock  free  of  income  tax.  That 
paid,  a  balance  of  £841  will  be  left  to  carry  forward.  The 
directors  mention  that  a  Bill  had  been   deposited  to  provide  for 
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the  complete  amalgamation  of  the  London  and  St.  Katharine's 
and  East  and  West  India  Dock  Companies.  The  terms  of 
amalgamation  have  been  substantially  agreed  upon  by  the  two 
boards  and  will  presently  be  submitted  to  the  proprietors.  Some 
lime  ago  we  mentioned  that  one  of  the  features  of  the  proposed 
fusion  consisted  in  a  graduated  series  of  3  per  cent,  debenture  stocks 
to  be  labelled  "A,"  ''B/'and  "  C,"  and  that  under  the  scheme  as 
originally  shaped  none  of  the  proprietors  or  creditors  of  the 
East  and  West  India  Dock  Company  would  receive  any  of  the  "  A  " 
stock.     We  believe  this  scheme  remains  in  the  main  unmodified. 

London-  and  St.  K.\th.\rine  Docks  Comi'.axy.-OuI  of  the 
profits  of  the  half-year  ended  December  31  last  Ihe  directors  of 
this  company  are  able  to  pay  a  dividend  at  the  .ate  of  3  per  cent, 
per  annum  on  their  ordinary  stock,  carrying  forward  ^12,370.  The 
net  balance  carried  to  profit  and  Ics  was  nearly  £'41,000  more  than 
;itlie  corresponding  half  of  189S,  and  represents  part  of  the  results 
of  an  increased  business  drawn  from  various  sources,  not  least  from 
the  transport  and  ammunition  business  of  the  Government.  Goods 
landed  show  an  increase  of  32,531  tons,  compared  with  the  corre- 
sponding half-year,  and  the  stock  of  goods  in  warehouse  an  increase 
of  8,404  tons. 

TELEGRAPH     COMPANIES. 

Eastern  Telegraph  Company.— In  the  past  half-year  the 
revenue  from  messages  came  to  ;f  450,392,  and  £.24,558  was  received 
from  interest  and  dividends.  Working  expenses  were  £121,630, 
and  £46,430  was  spent  upon  repairs  and  renewals,  depreciation  of 
spare  cable  and  income  tax,  leaving  a  net  revenue  of  £306,890,  as 
compared  with  ;ij27i,429  in  the  corresponding  half  of  1898.  After 
paying  debenture  and  preference  interest,  and  the  usual  interim 
dividends  amounting  to  2i  percent,  upon  the  ordinary  stock,  the 
sum  of  £100,000  is  placed  to  general  reserve,  ;i{;to,ooo  to  ships 
reserve,  /5,ooo  to  reserve  fund  in  connection  with  the  removal  of 
head  offices,  and  ;^2,ooo  to  insurance  of  goods  in  transit  fund, 
leaving  the  balance  of  <if33,66o  to  be  carried  forward.  As  the  sum  of 
;£'ioo,ooo  has  been  written  from  reserve  off  the  cost  upon  new 
cables,  upon  which  £165,196  had  been  expended,  the  increase  in 
the  te  tal  of  the  reserves  was  only  £15,000  to  i^i, 326,491,  but  almost 
the  whole  of  this  sum  is  invested  in  high-class  securitie-'.  The 
company  is  busy  laying  a  new  cable  to  S  juth  Africa,  which  accounts 
far  the  expenditure  in  that  direction.  Allusion  is  made  i)  the 
suggestion  for  cheaper  rates  to  Australia,  but  nothing  more  than 
has  been  known  for  months  is  stated. 

Direct  United  St.^tes  Cable  Company. — The  half-year's 
revenue  of  £56,80 )  showed  an  increase  of  £2,433,  while  working 
expenses  were  £1,204  lower  at  £20416,  and  the  net  profit  of 
^36,383  was  therefore  £3,637  higher  than  in  the  second  half  of 
1898.  Two  quarterly  dividends  at  Ihe  rate  of  3  per  cent,  per 
annum  were  declared,  /'15.000  was  added  lo  reserve,  and  the 
balance  forward  was  raised  £3,171  to  a  total  of  £6,347.  The 
reserve  fund  was  debited  with  £1,989  for  repair  of  cables,  but 
received  £6,317  from  interest  on  investments,  and  its  total  now 
stands  at  .^401,693.  Altogether  a  good  result,  which  is  only 
clouded  by  the  knowledge  that  competition  is  ttireatening  in  the 
future. 

MISCELLANEOUS. 

Friends'  Provident  Institution. — The  new  annual  premium 
income  on  lite  and  ordinary  endowment  assurance  policies  for 
1899  was  £7,024,  or  practically  the  same  as  for  1898  ;  and  £3,446 
was  received  from  single  premiums  and  on  children's  and  other 
minor  endowment  policies,  ;f  1,828  was  received  in  single  premiums, 
and  £130  as  annual  income.  Annuity  business  produced  £21,565 
as  purchase  money  and  jCigg  in  periodical  premiums.  The  total 
amount  insured  was  ;£^2I3,559,  and  the  annuity  contracts  were  for 
;£2,oo2.  Claims  paid  including  bonuses  amounted  to  £140,712 
under  eighty-two  deaths,  and  £2,193  under  endowment  policies 
matured.  Eriends  are  noted  for  long  life,  so  it  is  not  surprising  to 
find  that  while  seventeen  of  the  deaths  were  of  persons  over  eighty, 
and  twenty  of  persons  aged  between  seventy  and  eighty,  the  average 
age  at  death  was  sixty-six  years  tight  months.  Twenty-two 
annuitants  died  during  the  year  at  an  average  age  of  seventy-nine 
years  four  months.  'The  accumulated  funds  were  increased  by 
;£^90i567  during  the  year,  and  now  stand  at  £2,768,281,  and  Ihe 
average  rate  of  interest  on  investments  was  £4  os.  2d.  per  cent., 
subject  to  income  tax.  Expenses  of  management  and  commission 
have  been  reduced  slightly,  amounting  to  about  9  per  cent.,  or 
J  per  cent.  less  than  for  the  previous  year. 

London  Road  Car  Company. — The  gross  receipts  for  the  half- 
year  ended  December  31  show  a  decided  improvement  compared 
with  the  second  half  of  1898,  being  £164,174  against  £179,067,  or 
an  increase  of  £15,107.  Working  expenses  were  only  £6,736  more, 
so  that  the  net  revenue  has  risen  by  £8,371  to  £25,191.  Including 
;f 3,285  brought  forward  the  total  amount  at  the  credit  of  profit  and 
loss  was  £27,454,  of  which  debenture  interest  took  £3,000,  a 
donation  to  the  Transvaal  War  Fund  of  £210  was  made,  and  ;^96 
granted  as  allowances  to  dependents  ot  reservists  called  out  on 
active  service,  leaving  a  sum  of  ;^24,I48  available  for  distribution. 
Before  arriving  at  this  amount  £650  was  carried  to  leases  and  build- 
ings renewal  fund,  and  £372  written  off  for  depreciation  of  plant, 
machinery,  &c.  A  dividend  at  the  rate  of  8  per  cent,  per  annum 
and  a  bonus  at  the  rate  of  2  per  cent,  per  annum  are 
paid,  £3,000  is  added  to  the  reserve  for  depreciation,  making 
it  £10,000,  and  £1,948  is  carried  forward.  jThe  total  reserves 
now  amount  to  £74,190,  which  is  none  too  large  when  we 
remember  that  freehold  and  leasehold  property,  rolling  stock, 
horses,  plant,  &c.,  are  carried  in  the  accounts  at  a  sum  of 
^£479,549.  Of  these  reserves  £63,179  is  invested  in  good  securities, 
and  a  full  list  is  given  in  the  balance-sheet.  Since  September  last  the 
War  Office  has  selected  many  hor'<es  from  the  company's  stud  for 


service  in  South  Africa,  and  this  has  occasioned  some  dislocation  of 
the  service,  which  seems  likely  to  last  some  time  yet,  as  the  new 
horses  purchased  to  replace  those  taken  have  to  be  fully  seaeooed 
before  they  can  be  put  on  full  work.  This  may  be  taken  as  a 
warning  to  the  shareholders  that  they  must  not  be  disappointed  if 
the  current  half-yeair's  profits  do  not  come  up  to  the  average. 

De  Keyser's  Royal  Hotel. —  After  payment  of  debenture 
interest  and  including  £2,886  brought  forward,  the  net  profit  for 
the  past  year  was  returned  as  £17,130.  This  enabled  the  directors 
to  meet  the  preference  interest,  and  then  declare  dividends  amount- 
ing to  6  per  cent,  for  the  year  upon  the  ordinary  shares,  placing 
£1,000  to  reserve,  and  carrying  £4,130  forward.  The  dividend  and 
amount  placed  to  reserve  are  the  same  as  a  year  ago,  but  the 
balance  forward  is  increased  by  £1,254.  The  reserve  now  stands 
at  £2,040,  a  small  amount,  as  it  also  constitutes  the  sinking  fund 
upon  the  property,  which  is  valued  at  £367,059.  The  company, 
however,  is  well  supplied  with  resources,  having  £10,723  of  invest- 
ments in  addition  to  those  "  earmarked  "  for  the  reserve. 

Royal  Aquarium  and  Summer  and  Winter  Garden  Society. 
—The  English  weather  a;id  the  war  in  the  Transvaal  will  have  a 
great  deal  to  answer  for  in  the  end,  for  Mr.  Ritchie,  the  president 
and  managing  director  of  this  society,  assigns  these  phenomena  as 
the  chief  reasons  for  decline  in  its  receipts  last  year.  The  sum  of 
£1,327  had  therefore  to  be  drawn  from  the  reserve  in  order  to 
allow  of  a  dividend  of  5  per  cent.,  after  which  the  reserve,  or 
rather  balance  forward,  will  amount  to  £18,745.  The  society 
appears  to  be  well  supplied  with  cash,  and  has  a  fair  sum  ii> 
investments.  There  is  some  legal  dispute  over  matters  relating  to 
the  Imperial  Theatre,  which,  it  is  said,  account  for  the  debtor  items 
being  abnormally  large. 

Lister  &  Co.,  Limited.— Further  improvement  is  seen  in  the 
affairs  of  this  company,  the  profits  for  the  past  year  having  been 
returned  as  £105,161,  compared  with  £70,823  in  1898,  and  only 
£4S,ooo  in  1897.  After  deducting  preferential  charges,  the  net  balance 
is  £64,912,  out  of  which  the  directors  recommend  a  dividend  of  5  per 
cent,  tet  aside  ;f  10,000  to  reserve,  and  increase  the  carryforward 
by  /5,i62  to  a  total  of  £7,412.  The  reserve  will  then  amount  to 
£73,84;,  which,  however7  is  a  small  sum  when  compared  with  the 
awlul  total  of  £1,850,000  of  share  and  debenture  capital  which 
weighs  upon  this  company.  Trading  balances  appear  to  be  good, 
so  let  us  hope  a  little  more  of  the  water  will  be  pumped  out  of  the 
undert  iking  before  long. 


REAL    ESTATE    NOTES. 

The  season  still  lags,  and  there  is  a  remarkable  dearth  of  good 
properties  on  offer.  Last  week's  overturn  at  the  Mart  was  only 
;^35,400,  or  about  £32,000  less  than  in  the  corresponding  period 
last  year.  It  is  a  poor  beginning  to  the  year's  business,  and  the 
only  satisfaction  agents  can  extract  from  it  is  the  fact  that  there  has 
generally  been  a  good  attendance  at  the  Mart  with  no  apparent 
diminution  of  public  interest  in  the  proceedings.  It  is  therefore 
argued  that  when  the  supply  of  properties  improves  there  will  be 
no  lack  of  buyers.  This  is  probably  true  to  a  certain  extent,  but 
unless  we  mistake  the  omens  sellers  will  have  to  moderate  con- 
siderably their  expectations  if  they  desire  business  to  result, 
especially  in  regard  to  suburban  property,  in  which  signs  of  weak- 
ness are  already  beginning  to  manifest  themselves. 

Unfortunately,  the  position  is  such  that  strenuous  efforts  must  be 
made  to  prevent  any  decline  in  values,  and  owners  will  probably 
stand  out  for  full  rates  longer  than  is  prudent,  with  the  result  that 
when  a  reduction  can  no  longer  be  avoided,  it  may  in  all  proba- 
bility quickly  reach  disastrous  proportions.  One  of  the  principal 
reasons  for  this  is  that  the  cost  of  building  has  increased  enor- 
mously within  recent  years — some  put  it  as  high  as  60  per  cent, 
during  the  past  decade.  Not  only  have  ground  v.ilues  risen 
very  appreciably,  but  wages  are  much  higher  and  materials 
of  all  descriptions  have  advanced  to  prices  which  would  have 
appeared  preposterous  a  few  years  ago.  But  it  is  impossible  to 
believe  that  these  conditions  will  last  indefinitely,  and  people  who 
have  acquired  property  on  the  basis  of  such  enhanced  values  will 
presently  have  to  face  a  very  considerable  depreciation  in  their 
investments.  On  the  other  hand,  there  is  a  marked  tendency  of  the 
population  to  migrate  from  the  centre  to  the  suburbs,  but  how  far 
this  will  help  to  counteract  the  influences  tending  to  reduce  prices 
is  a  moot  point.  Certainly  all  the  evidence  points  to  the  conclusiori 
that  building  has  been  overdone  on  the  outer  fringe  of  Greater 
London,  and  when  the  speculative  builder  begins  to  get  into 
difficulties  there  will  be  hard  times  in  store  for  property  owners. 

We  take  the  following  useful  practical  hints  on  how  to  choose  a 
house  from  the  Building  World,  and  intending  purchasers  or 
lessees  who  have  had  little  experience  in  such  matters  may  find 
them  worth  keeping  in  mind  : — "  First,  study  the  outside  of  the 
dwelling.  Look  for  cracks  in  the  brickwork,  and  if  one  or  two  are 
found  extending  across  two  or  three  courses  of  bricks,  distrust  the 
erection  ;  those  cracks  are  usually  due  to  faulty  foundations,  which 
are  very  expensive  to  remedy.  Feel  the  mortar  ;  if  it  crumbles  up 
like  dust,  probably  the  whole  building  will  require  pointing  in  a 
year  or  so,  and  the  cost  of  this  work  runs  into  a  nice  little  figure. 
See  that  the  stonework  is  not  simply  laid  against  the  brickwork,  but 
that  it  is  built  into  it.  I  have  seen  some  stonework,  one  inch  in 
thickness,  which  looked  as  if  it  was  glued  to  the  backing  like 
veneer.  The  plaster  should  be  dry,  or  it  may  fall  off  or  burst  up. 
See  that  the  doors  shut  properly  and  are  out  of  winding.  The 
floorboards  should  have  close  joints  ;  if  not,  they  denote  the  fact 
that  unseasoned  wood  has  been  used,  aad  very  likely  the  other 
woodwork  is  just  as  bad.  Try  the  windows  to  see  whether  the 
gashes  rattle  in  their  frames  ;  if  they  do,  it  is  a  point  against  tlie 
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joinery  of  the  house.  Have  the  drains  tested  by  an  expert  ;  the 
cost  of  the  test  is  well  spent,  as  it  may  prevent  illness  and  save 
expense  in  reconstructing  the  drains."  Perhaps,  though,  the  safest 
policy  is  to  employ  a  competent  surveyor,  unless  one  comes  to  the 
conclusion  that,  in  these  days  of  jerry-building,  the  search  for  a 
house  that  fulfils  all  these  requirements  might  last  till  the  Greek 
Kalends. 

Very  little  business  is  reported  as  the  result  of  private  treaty,  but 
we  believe  that  the  Dowager  Lady  de  Walden's  Eastbourne  estate, 
which  was  recently  put  up  to  auction,  has  been  disposed  of.  The 
price,  however,  has  not  transpired.  In  the  provinces,  too,  the 
stagnation  continues,  and  few  transactions  of  importance  are 
recorded.  At  Epping,  a  farm  known  as  Takeleys,  was  sold  for 
;^7,ioo,  or  at  the  rate  of  about  ;^22  5s.  per  acre.  At  Bristol  the  fee 
farm  rents  of  Nos.  20  and  21,  Wine-street,  were  withdrawn  at 
jf  15,000,  and  at  Bath  a  mansion.  No.  15,  Royal-crescent,  with  orna- 
mental gardens,  coach-house,  and  stabling,  subject  to  a  ground- 
rent  of  £t7  6s.  8d.  per  annum,  was  withdrawn  at  £"4.600. 

A  Bill  lodged  by  the  Salford  Corporation  provides  that  here- 
ditaments, comprising  houses  and  building  land  respectively, 
shall  be  rateable  in  respect  of  land  valQe.  Leases  on  which  not 
less  than  six  out  of  a  full  period  of  sixty  years  are  unexpired  are  to 
be  charged  on  the  present  value.  The  Bill  rai"!es  issues  which  are 
much  too  important  to  be  dealt  with  in  a  private  measure  ;  and  on 
this  gronnd  alone  it  will  probably  be  stoutly  opposed.  But  the 
Liberty  and  Property  Defence  League  is  also  on  the  war  path,  and 
the  chances  of  Salford  getting  its  Bill  through  are  exceedingly 
remote. 

That  most  dismal  thoroughfare,  Euston-road,  it  is  said,  will 
shortly  receive  an  addition  which  will  tend  to  diminish  its  un- 
attractiveness  and  raise  the  standard  of  buildings  erected  in  future. 
According  to  rumour,  a  handsome  Mohammedan  mosque  is  shortly 
to  be  built  in  this  road  from  the  plans  and  designs  of  Hadjie 
Muhammed  Doulie,  at  a  cost  of  about  pf  10,000.  It  may  look  rather 
out  of  place  beside  its  neighbours,  but  we  should  welcome  a  good 
example  of  Oriental  architecture  among  our  public  buildings. 
Bat  how  will  the  gaudy  colours  of  the  East  stand  our  murky 
London  atmosphere  and  fogs  ? 

A  private  box  in  the  Royal  Albert  Hall  was  offered  for  sale  last 
week,  and  attracted  considerable  interest.  The  original  subscrip- 
tion price  was  ;ii'500,  or  £100  per  seat  ;  and  boxes  in  a  similar 
position  in  the  second  tier  have  recently  fetched  ;^25o  to  ;^3oo. 
But  on  this  occasion  there  was  not  very  keen  competition  for  the 
ownership,  and  it  was  finally  knocked  down  for  ;f  190.  The  annual 
seat  rate  of  about  30s.  per  seat  has  to  be  paid  by  the  purchaser. 

No  business  resulted  at  Mason's  Hall  Tavern  last  week,  when  the 
Prince  Alfred,  Hackney,  was  offered.  Biddings  started  at  ;t"2,ooo, 
and  rose  briskly  to  ;f2,98o,  but,  as  that  did  not  reach  the  reserve 
price,  it  was  withdrawn.  Next  Tuesday  three  licensed  houses  will 
be  offered,  and  three  others  on  Thursday,  at  this  centre  ;  while  on 
Wednesday  the  Whittington,  Moor-lane,  will  be  put  up  at  the 
Horse  Shoe  Hotel. 

The  Red  Lion  Hotel,  at  Barnet,  which  has  been  regaining  some 
of  its  coaching-days  glory  since  cycling  became  so  popular  is  in  the 
market,  and  will  be  offered  at  an  early  date.  In  the  old  days, 
when  the  Whigs  and  Tories  found  it  necessary  to  patronise 
different  hostels,  presumably  in  order  to  preserve  the  peace,  the 
Red  Lion  was  the  headquarters  of  the  Tories,  and  the  house  has 
many  interesting  historical  associations. 

Next  week's  catalogues  do  not  promise  much  excitement.  On 
Tuesday  a  residence  in  Curzon-street,  Mayfair,  rental  ;^i5o,  will  be 
offered,  and  another  in  St.  John's  Wood.  On  Wednesday  the 
principal  items  will  be  plots  of  freehold  land  at  Acton,  and  resi- 
dences in  Hampstead,  Hanover-square,  Cambridge  Heath,  and 
Highbury.  Thursday's  list  will  contain  leaseholds  in  Knightsbridge 
and  Belgravia,  and  long  leases  of  twenty-two  houses  and  a  block  of 
flats  at  Clapham  Common  ;  while  on  Friday  twenty  houses  at 
Streatham  Hill  will  be  included  in  the  day's  business. 

Monday  was  a  blank  day  at  the  Mart,  but  a  fair  list  was  sub- 
mitted on  Tuesday,  and  resulted   in  about  two  dozen  deals  being 
«ffected.     The  total  realised,  however,  was  only  ;£i4,379,  chiefly 
made  up  of  ground  rents  and  reversions,  which  accounted  for  over 
^10,000  of  the  aggregate.    Some  of  the  prices  realised  were  very 
high  for  the  more  attractive  lots,  but  no  general  deductions  can  be 
I        drawn   therefrom.      A  considerable  number  of   properties  had  to 
,       be  withdrawn,  and  two  auctioneers  failed  entirely  to  score.    On 
Wednesday  a  total  of  £13,719  was  knocked  up,  including  £3,110 
for  a  corn-mill  and  55  acres  of  land  at  Burwash,  Sussex.     The  other 
1       transactions   were   in    bricks   and    mortar,   several   of   the   most 
;        important  items  in  the  list  failing  to  find  purchasers. 
I  There  was  an  unusually  good   attendance  at  the  auction  rooms 

on  Thursday,  the  attraction  being  the  letting,  on  eighty  years'  lease, 
of  an  important  site  of  ij  acres  facing  the  Metropolitan  Cattle 
'  Market  at  Islington.  The  value  of  the  ground  for  development 
purposes  is  considerably  marred  by  the  fact  that  the  property  is 
badly  shaped,  owing  to  the  fact  that  a  large  slice  in  the  centre  is 
already  let  on  long  leases  at  nominal  rents.  The  Cattle  Markets 
Committee  of  the  Corporation  apparently  placed  a  reserve  of  £^$0 
1  per  annum  on  the  ground-rent,  but  the  biddings  ultimately  reached 
5^760  per  annum,  at  which  figure  it  was  knocked  down.  It  does 
not  seem  a  very  high  price,  but  the  auctioneer  appeared  to  be  very 
well  satisfied  with  it,  and  perhaps  it  is  not  so  great  a  bargain  as  it 
looks.  Some  leasehold  property  in  Pimlico,  33!  years  unexpired, 
net  rental  £348,  was  sold  for  ;^3,220  ;  and  with  a  lot  of  smaller 
transactions  a  total  of  ;^i3,090  for  the  day  was  put  together. 


DIARY    OF    THE    CIVIL    WAR. 

January  20.— At  present  public  interest  is  centred  on  Buller's 
advance  north-east  of  the  Tugela.  Will  he  relieve  Ladysmith  this 
time  or  will  he  fail  in  his  movement  through  falling  into  a  trap  laid 


for  him  by  the  Boers  ?  Whichever  happens  will  have  an  immense 
effect  on  the  situation,  and  therefore  all  the  news  that  comes 
through  is  eagerly  scanned  to  see  how  matters  are  progressing. 
To-day  no  official  telegrams  have  been  published,  but  details  of  the 
advance  and  Lord  Dundonald's  skirmish  are  being  sent  home  by 
the  various  war  correspondents.  The  latter  event,  it  appears,  took 
place  on  Friday  morning,  and  not  on  Thursday  afternoon  as  first 
reported.  Sir  Charles  Warren  is  slowly  moving  forward,  having 
reached  Acton  Homes  on  Friday.  So  far  his  force  has  been 
unmolested,  except  that  a  party  of  Bethuen's  mounted  infantry 
while  scouting  encountered  a  small  force  of  Boers,  six  of  whom 
they  killed  or  wounded.  It  is,  however,  expected  that  an  engage- 
ment must  soon  take  place,  as  Warren  is  advancing  down  the  left 
flank  of  the  enemy's  position,  and  unless  checked  will  turn  it 
without  a  blow  being  struck.  That  the  Boers  will  allow  this  is 
hardly  probable  if  they  mean  to  resist  the  advance  at  their  present 
position.  There  is  a  rumour  going  to  the  effect  that  the  whole  of 
the  Boer  forces  in  Natal,  numbering  about  48,000  men  it  is  said,  are 
to  be  opposed  to  Buller's  advance.  It  is  also  rumoured  that  the 
entrenchments  at  Colenso  have  been  evacuated  and  the  town 
burnt.  From  Cape  Colony  news  has  come  that  French  has  pushed 
forward  his  right  flank  towards  the  east,  and  occupied  a  splendid 
camp  eight  miles  east  of  Slingersfontein  and  within  fifteen  miles  of 
Norval's  Pont.  On  the  Modder  River  nothing  apparently  of  any 
importance  has  taken  place.  Gatacre  is  still  showing  activity  at 
Sterkstroom,  a  telegram  having  arrived  last  night  stating  that  his 
patrols  have  gone  as  far  as  Steynsburg,  where  everything  was 
found  quiet.  The  second  batch  of  the  City  Imperial  Volunteers 
left  for  the  front  this  morning,  and,  thanks  to  better  police  arrange- 
ments, the  disgraceful  scenes  of  the  previous  Saturday  were  not 
repeated.  Mr.  W.  G.  Steevens,  the  well-known  correspondent  of 
the  Daily  Mail  in  Ladysmith,  died  on  the  i6lh  inst.  from  enteric 
fever,  having  had  a  sudden  relapse  after  beinj;  considered  well  on 
the  road  to  recovery. 

January  21.— Warren  is  steadily  pushing  forward  and  has  at  last 
come  in  contact  with  the  Boers  at  Venter's  Spruit.  The  engage- 
ment lasted  the  whole  day,  the  Boers  being  forced  back  and  three 
of  their  positions  taken.  While  Warren  was  attacking  on  the  left 
Lyttelton  made  a  strong  reconnaisance  in  force  with  his  brigade, 
aiid  by  doing  so  kept  the  Boers  in  their  trenches  facing  him.  IvOrd 
Dundonald  has  moved  with  his  cavalry  to  a  position  o«  the  extreme 
left  of  Warren,  and  covers  the  approaches  t.>  Tintwa,  Dezuiden- 
huits,  and  Olivier's  Hoek  Passes,  three  of  the  most  important  roads 
over  the  Drakensberg.  As  far  as  it  is  possible  to  j udge  f rom  the 
telegrams  sent  home,  either  by  the  Generals  or  the  correspondents, 
the  great  stand  will  probably  be  made  by  the  Boers  at  Spion  Kop, 
a  height  of  historic  interest  to  them,  for  from  it  the  Voortrekkers 
first  saw  Natal  when  retiring  from  Cape  C  «lony.  Of  the  other 
Generals,  French  is  the  only  one  who  is  shewing  any  activity  at 
present.  He  has  pushed  his  right  wing  still  fiirther  up  the  eastern 
side  of  the  Boer  position,  and  now  surrounds  Iheir  forces  at  Coles- 
berg  on  the  west,  south,  and  east.  In  addition  he  has  received  a 
battery  firing  lyddite  shells,  and  the  news  may  therefore  come  any 
day  that  the  burghers  have  retired  across  the  buder  into  the  Free 
State.  The  Germans  have  sent  in  their  little  biil  for  the  seizure  and 
detention  of  the  Biiiidcsratli,  and  the  dani;(i;e  sustained  is  esti- 
mated at  £21,000,  but  whether  this  amount  will  be  paid  or  not  is 
another  question. 

January  22. — There  is  very  little  news  to  record  to-day,  the 
telegrams  consisting  in  the  main  part  of  dct:iils  of  the  fighting 
which  took  place  on  Saturday  and  Sunday.  General  Buller  reports 
that  "  substantial  progress  "  appears  to  have  been  made,  which,  it 
seems,  consists  of  Warren  having  advanced  two  miles  in  the  last 
two  days,  having  had  to  fight  every  inch  01  the  way.  Four 
brigades  of  infantry  and  all  the  artillery  at  Huller's  disposal  were 
engaged,  and  the  various  positions  seem  to  have  been  taken  by 
heavy  shell  and  rifle  fire  at  fairly  long  raufje-,  and  not  with  the 
bayonet  as  first  reported.  It  therefore  looks  as  though  our  Generals 
had  at  length  learnt  the  leason  that  cold  steel  is  not  everything, 
and  that  modern  long-range  arms  of  precision  must  be  met  with 
similar  weapons  until  the  opposing  force  has  been  sufficiently 
demoralised  for  the  bayonet  to  be  effective.  The  various  corre- 
spondents at  the  front  are  sending  home  tbf  usual  stories  of  the 
awful  effects  of  lyddite,  and  it  will  be  intere  ting  to  learn,  after  the 
war  is  over,  whether  these  have  been  as  destructive  as  they  are  said 
to  be.  The  Dii//^' .YtKis  correspondent  with  Huller  sends  a  striking 
account  of  the  difficulties  experienced  in  dealing  with  the  transport 
now  that  the  railway  has  been  left,  and  incidentally  remarks  that 
the  traction  engines,  about  which  so  much  w.is  heard  when  they 
left  England,  are  at  present  conspicuous  by  Iheir  absence.  From 
Gatacre  and  Methuen  nothing  new  is  forthcoming,  while  from 
French  the  only  telegram  is  one  confirming  his  advance,  and 
stating  that  he  used  lyddite  for  the  first  time  on  Saturday.  Plumer 
is  reported  to  be  still  moving  towards  Mafeking,  and  is  said  to  be 
south  of  the  Gaberones,  at  which  place  the  railway  bridge  has  been 
restored. 

January  23. — There  has  been  no  official  news  published  to-day 
about  the  fighting  in  Natal  or  elsewhere,  though  a  Press  agency 
telegram,  sent  off  yesterday,  reports  that  fighting  had  been 
renewed.  If  this  is  so,  it  is  to  be  presumed  that  Warren  is  con- 
tinuing his  attack,  and  is  now  endeavouring  to  drive  the  Boers  from 
Spion  Kop,  which  forms  the  centre  of  their  line.  From  all  accounts 
this  will  prove  a  severe  task  for  our  troops,  its  natural  strength 
being  great — so  great,  in  fact,  that  the  correspondent  of  the 
Maitchcstcr Giiardiaii  states  that  Warren  has  estimated  it  will  take 
him  five  days  to  clear  the  ground  before  the  advance  on  Ladysmith 
can  be  commenced.  Meanwhile,  in  default  of  ol'licial  or  authentic 
news  of  any  kind,  a  crowd  of  rumours  h.is  arisen,  of  which, 
perhaps,  the  most  startling  and  least  trustworthy  is  the  one  that 
Dundonald  has  succeeded  in  entering  Ladysmith  with  his  mounted 
brigade.    The  details  of  the  two  days'  fighting,  which  are  now 
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coming  in,  show  that  our  losses  of  killed  and  wounded  are  small, 
considering  the  number  of  troops  engaged  and  the  severe  nature  of 
the  battle.  t'rom  Colesberg  comes  the  news  that  French  has 
attacked  the  Boer  position,  but  with  what  result  is  not  known,  as 
the  telegram — which  is  a  Press  agency  and  not  an  official  one — 
states  that  the  burghers  are  holding  their  positions.  They  are, 
however,  in  a  nervous  condition  it  seems,  as  on  Saturday  niglit  they 
started  firing  on  a  false  alarm,  and  kept  doing  so  for  some  time. 
On  the  Modder  River  Methuen  is  still  engaged  in  making  recon- 
naissances and  in  reorganising  his  transpoit  and  supply  ;  but  other- 
wise there  is  nothing  doing.  A  telegram  from  Cape  Town  states 
that  General  Macdonald  has  gone  to  join  Methuen  ;  while  from 
Kimberley  comes  the  tale  of  a  new  gun,  manufactured  in  the 
De  Beers  shops,  of  which  great  things  are  expected.  Plumer,  it 
appears,  is  not  with  the  force  marching  to  relieve  Mafeking,  but  is 
still  at  Tuli  organising  another  relief  column. 

January  24.— What  is  happening  in  Natal  ?  Has  Warren  suc- 
ceeded in  taking  Spion  Kop  or  has  he  failed  ?  These  are  the 
questions  every  one  is  asking  to-day,  the  answers  to  which  are  being 
anxiously  waited  for.  Early  this  morning  a  telegram  from  Buller 
was  posted  at  the  War  Oflice  in  which  he  said  that  an  attack  was 
to  be  made  by  Warren  on  the  Boer's  position  last  night.  The 
position  which  this  general  holds  is  the  one  he  gained  two  days  ago, 
and  the  Boers  are  about  1,400  yards  in  front  of  him.  Between  the 
two  the  ground  consists  of  bare  open  slopes,  the  burghers'  position 
being  considerably  higher  than  that  of  our  men,  so  that  it  is  impos- 
sible to  see  into  their  position  properly.  Where  Warren  is  placed 
the  ridges  are  too  steep  to  permit  of  guns  being  placed,  but  the 
howitzers  and  artillery  were  shelling  the  Boer  position  yesterday 
from  the  lower  ground  behind  the  infantry.  To  this  fire  the  enemy 
replied,  but,  according  to  Buller,  ineffectually.  What  the  result  of 
the  attack  on  Spion  Kop  will  be  it  is  impossible  to  forecast,  but  this 
much  is  certain,  that  whatever  happens,  defeat  or  victory,  will  have 
a  great  influence  on  the  general  position  of  affairs  in  Natal.  A 
report  from  the  Modder  River  says  that  last  Monday  Methuen  again 
reconnoitred  in  force,  and  during  the  bombardment  of  the  enemy's 
position  a  shell  struck  a  Boer  magazine,  causing  it  to  explode.  On 
the  British  side  no  casualties  are  reported,  but  what  the  Boer  loss 
was  it  is  impossible  to  say.  From  Gatacre  and  French  there  is  no 
news,  not  even  a  confirmation  of  the  latter's  last  rumoured 
engagement. 

January  25. — Spion  Kop  has  been  taken  and  held  by  Warren,  so 
Buller  announces  in  a  telegram  posted  at  the  War  Office  this 
morning.  The  news  came  as  a  great  relief,  though  even  now  it  is 
not  so  straight  a  road  to  Ladysmith  as  many  people  think.  From 
this  morning's  wire  it  appears  that  the  night  attack  on  the  Kop 
referred  to  in  BuUer's  previous  message  was  delivered  by  Warren, 
and  only  a  small  Boer  garrison  found  there.  This  fled,  and 
our  troops  took  the  position,  but  during  the  whole  of  yesterday 
were  heavily  attacked  by  the  Boers,  especially  by  a  very  annoying 
shell  fire.  At  nightfall,  however,  the  burghers  retreated  and  left 
us  in  occupation  of  the  hill.  General  Woodgate,  commanding  one 
of  Warren's  brigades,  is  seriously  wounded,  but  what  the  general 
losses  to  our  troops  are  was  not  known  at  the  time  Buller  sent  his 
message,  though  he  feared  they  were  considerable.  The  capture 
of  the  Kop  makes  Warren  think  that  he  has  rendered  the 
position  of  the  enemy  untenable,  and,  if  so,  we  shall  possibly 
hear  either  that  they  have  retreated  on  Ladysmith  or  of 
an  attack  on  our  communications.  As  to  the  latter  taking  place, 
a  rather  mysterious  list  of  casualties  dated  the  23rd  inst.  has 
been  received  from  General  Barton,  who  is  posted  at  Chieveley 
Camp,  for  no  previous  news  of  any  encounter  at  this  place  has  been 
received.  It  may,  however,  turn  out  to  be  merely  an  affair 
between  outposts.  Although  Spion  Kop  has  been  taken  it  will 
be  some  days  before  Ladysmith  can  be  reached  by  Buller  and 
Warren,  even  if  the  Boers  do  not  make  another  attempt  to  regain 
their  lost  posiiion.  As  to  the  moral  effect  of  the  last  action  on  the 
burghers,  we  rather  think  it  has  been  exaggerated,  for,  being 
undisciplined  troops,  they  are  not  so  likely  to  feel  the  moral  effect 
of  defeat  so  much  as  disciplined  soldiers.  No  news  has  been 
published  to-day  from  the  other  generals,  and,  if  there  had  been,  it 
would  have  been  overshadowed  by  that  from  Natal. 

January  26. — Yesterday  Buller  telegraphed  that  Warren  was 
holding  Spion  Kop,  but  to-day  the  news  has  come  that  he  has  been 
compelled  to  abandon  it,  and  is  to  all  intents  and  purposes  no 
further  on  than  he  was  on  Tuesday  morning.  Where  his  force  has 
retired  to  and  what  caused  the  retreat  is  not  yet  known,  but  the 
general  impression  is  that  the  Kop  was  found  to  be  dominated  by 
higher  groand,  in  the  vicinity  of  which  the  Boers  had  posted  their 
artillery.  It  was  therefore  impossible  for  Warren  to  remain  in  such 
an  untenable  position,  more  especially  as  the  slopes  of  Spion  are  so 
steep  that  guns  cannot  be  taken  to  its  summit.  What  he  is  now 
going  to  do  remains  to  be  seen.  The  joy  with  which  yesterday's 
news  was  received  has  given  way  to  a  feeling  of  general 
depression,  and  even  the  ardent  Jingoes  are  beginning  to 
realise  that  the  task  to  which  our  troops  have  been  set  is  far 
more  formidable  than  they  ever  imagined.  Another  mystery  in 
connection  with  Warren's  advance  is  the  position  of  Lord  Dun- 
donald's  mounted  brigade.  When  last  heard  of  it  was  on  the 
extreme  left  of  Warren,  but  where  it  now  is  does  not  seem  known, 
no  news  of  it  having  come  through  for  the  last  few  days.  From 
Chieveley  the  Daily  Tclciirapli  correspondent  wires  that  on  Tuesday 
last  the  Boers  at  Colenso,  having  been  reinforced,  showed  a  dis- 
position to  advance,  but  were  effectually  shelled  and  checked. 
This  is  possibly  the  skirmish  in  which  the  casualties  reported  by 
Barton  were  incurred.  It  also  looks  as  if  the  burghers  were 
trying  to  turn  our  flank,  knowing  that  Buller  is  held  in  check 
across  the  Tugela,  and  it  is  not  improbable  that  we  shall 
hear  more  of  an  advance  in  this  direction  during  the  next  few 
days.    Meanwhile  Ladysmith,  now  said  to  be  impregnable,  is  as 


closely  invested  as  ever,  Warren's  advance  having  had  no  appre- 
ciable influence  on  the  siege.  The  Morning  Post  correspondent  at 
Spearman's  Camp,  however,  telegraphs  a  report  of  an  attack  on 
Tuesday  morning  by  White  for  the  purpose  of  makmg  a  diversion, 
but  if  so,  it  has  not  been  of  much  use  to  the  relieving  force. 
French  and  Gatacre  have,  it  seems,  joined  hands  at  last  in  the 
neighbourhood  of  Steynsburg.  The  former  is  still  manoeuvring 
against  the  Boers  round  Colesburg,  but  has  not  yet  succeeded  in 
surrounding  them  or  making  them  retire.  From  the  Modder  River 
there  is  no  further  news  since  the  reconnaissance  in  the  beginning 
of  the  week.  


MR.     COURTNEY     ON     THE     WAR. 

At  Liskeard,  on  Tuesday,  Mr.  Courtney  delivered  a  notable 
speech  on  the  South  African  war  and  on  the  policy  which  led  to 
it  He  reviewed  at  considerable  length  the  history  of  the 
Transvaal  controversy,  and  mentioned  that  he  refused  to  join  Mr. 
Gladstone's  Government  in  1880  because  he  did  not  think  that  Mr. 
Gladstone,  with  all  his  power,  would  be  able  to  carry  through  m 
office  that  complete  restoration  of  the  freedom  of  the  Transvaal 
which  he  had  advocated  in  Midlothian,  and  to  which  he  himself 
was  completely  pledged.  He  now  solemnly  avowed  that  the 
spring  of  the  present  evils  was  the  fact  that  Mr.  Gladstone  was 
unable,  with  promptness  and  completeness,  to  eifect  that  restora- 
tion. True,  the  decision  to  restore  had  been  arrived  at  before 
Majuba,  but  the  painful  fact  was  impressed  on  the  Boers  that  the 
restoration  of  their  freedom  was  delayed  till  the  peasant  farmers 
took  arms.  We  had  never  been  able  to  undo  that  mischief.  It 
had  led  some  Boers,  though  not  the  responsible  ones,  to  have 
a  contemptuous  opinion  of  our  military  strength,  and  had 
led  many  of  our  own  soldiers,  and  our  own  English 
population  in  South  Africa,  to  think  that  it  would  be  necessary  some 
day  or  other  to  vindicate  our  military  position  by  a  fresh  struggle. 
He  admitted  that  the  government  of  the  Rand  by  the  Transvaal  was 
bad,  but  it  did  not  follow  that  we  were  justified  in  making  war 
about  it,  even  though  it  affected  some  of  our  own  kin.  The  Raid 
was  a  second  spring  of  mischief,  and  the  way  in  which  it  was 
followed  up  served  to  intensify  the  suspicions  of  the  Boers.  Mr. 
Rhodes  was  condemned  in  words  by  the  Committee,  but  imme- 
diately after  was  glorified  by  Mr.  Chamberlain,  feted,  honoured, 
and  treated  as  a  person  of  great  distinction.  From  that  time  the 
Transvaal  did  not  trust  us.  He  had  always  exonerated  Mr.  Cham- 
berlain, but  it  was  his  own  fault  if  suspicion  hung  about  him.  It 
was  in  his  interest  to  have  the  matter  cleared  up.  He  wondered 
how  many  of  them  had  read  the  letters  of  Mr.  Hawkesley 
which  appeared  in  a  foreign  newspaper  a  fortnight  ago. 
The  strange  thing  was  that  in  the  Ministerial  Press,  in  the 
Press  devoted  to  Mr.  Chamberlain,  no  notice  whatever  was 
taken  of  those  letters,  and  they  were  unknown  at  present  to 
the  great  mass  of  the  people.  They  were  most  ugly  reading-- 
terrible  reading.  The  case  against  Mr.  Chamberlain  he  still  held 
to  be  not  proved,  but  it  was  disgusting  to  read  the  correspondence 
between  Mr.  Hawksley  and  the  officials  of  the  Colonial  Office  as  to 
the  construction  of  the  Committee  and  as  to  the  things  that  should 
be  laid  before  the  Committee,  and,  again,  his  letter  to  Lord  Grey, 
pointing  at  something  which  was  to  be  kept  back,  which  he  thought 
could  not  be  kept  back,  but  for  which,  if  it  were  not,  Mr.  Chamber- 
lain would  be  the  man  chiefly  to  blame.  This  Hawksley  corre- 
spondence told  stories  which  were  known  to  the  Boers,  and  nobody 
could  properly  approach  the  discussion  of  the  recent  diplomacy 
between  the  Colonial  Office  and  the  South  African  Republic  unless 
they  realised  the  temper  of  suspicion,  anxiety,  and  dread  which 
filled  the  Transvaal.  In  spite  of  this  suspicion,  in  consequence  of 
pressure  from  the  Cape  Government,  the  Transvaal  offered  first  a 
seven  and  then  a  five  years'  franchise.  The  most  terrible  mistake 
as  to  what  Mr.  Chamberlain  meant  prevailed,  and  the  negotiations 
were  broken  off. 

War  had  been  allowed  to  go  on  upon  a  misapprehension  of  the 
Colonial  Office's  meaning,  which  the  Colonial  Office  took  no  steps 
to  dispel.  The  ultimatum  was  not  issued  till  we  were  apparently 
encircling  the  republics  with  our  armed  hosts,  had  called  out  the 
Reserves,  and  summoned  Parliament,  though  it  was  admitted  that 
if  the  Boers  had  begun  a  fortnight  earlier  they  would  have  had  a 
greater  prospect  of  success.  The  explanation  of  their  delay  was 
that  they  did  not  want  to  fight  at  all.  This  war  had  been  made 
unnecessary  by  the  terrible  diplomacy  of  our  Colonial  Office.  (Cheers 
and  dissent.)  Avowing  this  conviction,  he  would  not  say  as  a 
Christian— for  Christianity  might  have  little  to  do  with  international 
affairs— but,  say,  as  a  man  of  justice  with  pagan  ideas  of  what  was 
due  to  other  people— avowing  the  conviction  that  the  war  might 
have  been  prevented  but  for  the  mismanagement  of  the  Govern- 
ment, he  could  not  shut  it  out  from  his  judgment  of  the 
present.  It  was  a  terribly  hard  thing  to  say  and  hard  to 
receive  for  (hose  who  had  friends  in  South  Afrisa,  and  he 
did  not  utter  it  lightly.  What  more  awful  thing  could  there  be 
than  the  feeling  that  their  own  children,  their  own  brothers,  and 
friends  were  doing  their  duty  gallantly,  bravely,  and  sacrificing  iheir 
lives,  all  for  a  thing  which  was  unjust  ?  (Dissent.)  All  had  their 
share  in  that  responsibility.  All  had  somebody  out  there  or  going 
there,  and  this  terrible  feeling  could  not  be  got  rid  of,  however 
hard  and  severe  it  might  appear.  Some  said  that,  though  the 
Colonial  Office  was  to  blame,  the  war  had  always  been  inevitable, 
and  that  we  were  bound  in  the  fulness  of  time  to  take  back  the 
Transvaal.  This  fatalist  belief  was  the  resort  of  weak  men  when 
the  misery  they  had  helped  to  create  was  brought  back  to  them. 
Again,  they  were  told  of  a  great  conspiracy  to  drive  the  British 
out  of  South  Africa.  Where  were  the  facts  which  supported  that 
belief  ?  They  never  heard  of  the  conspiracy  before  the  war  began. 
It  was  not  borne  out  by  the  efforts  for  peace  which  were  made  by 
Mr.   Hofmeyr,   Mr.   Steyn,  and  Mr.   Fischer ;   and  Mr.  Winston 
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Churchill  told  us  that  the  Transvaal  entered  upon  the  war  with 
the  greatest  reluctance  and  anxiety,  and  apprehension  that  they 
were  going  to  be  defeated  immediately.  If  this  great  conspiracy 
existed  why  should  they  want  to  delay  war  ?  The  Transvaal 
Government  were  prepared  for  war  because  they  were 
apprehensive  of  being  attacked  ;  but  this  story  of  a  universal 
conspiracy  had  to  be  bolstered  up  first  by  one  theory 
and  then  by  another  to  enable  it  to  stand.  There  were 
other  circumstances  to  be  considered.  The  enemy's  troops  were 
on  our  soil,  and  the  formal  ultimatum  came  from  him.  It  was  also 
necessary  to  remember  thit  this  country  had  made  efforts  to  procure 
better  government  in  the  Transvaal,  but  let  them  not  blame  one 
who  had  in  his  mind  the  profound  conviction  of  our  Government's 
mismanagement  for  looking  round  to  see  whether  there  was  any 
possibihty  of  restoring  peace.  Up  till  quite  recently  the  military 
successes  were  not  ours,  though  our  men  had  fought  with  great 
courage,  devotion,  and  gallantry.  He  did  not  join  those  who  con- 
demned the  War  Office  for  this,  and  great  injustice  had  been  done 
to  Lord  Lansdowne.  So  far  as  he  could  see,  the  service  of  the 
War  Ofiice  had  been  on  the  whole  good. 

In  the  interest  of  an  enduring  peace  he  recognised  that  there 
must  be  a  temper  of  mutual  respect  between  the  opponents  before 
there  could  be  peace.  We  respected  the  Boers  as  fighters  more 
than  we  did  before  the  war,  and  they  must  respect  our  men  too. 
Some  vindication  of  our  strength  was  necessary  before  we  could 
have  peace,  but  the  first  opportunity  should  be  seized  when  that 
had  been  done  of  seeing  whether  peace  could  not  be  re-established. 
He  did  not  want  the  Government  to  proclaim  at  once  with  what 
they  would  be  content.  That  must  depend  on  the  progress  of 
events.  But,  whatever,  the  settlement,  it  would  be  full  of  difficulty 
and  danger  for  the  future.  There  was  really  a  choice  of  evils 
before  us.  There  was  in  the  Beers  an  indestructible  love  of  inde- 
pendence. At  the  present  lime  we  were  brave  and  frank  enough 
to  admit  that  they  had  testified  it.  We  gloried  in  our  Volunteers, 
but  did  we  1  ealise  what  it  was  to  have  a  whole  nation  in 
arms  ?  Then,  again,  the  people  of  Dutch  descent  were  in  a 
majority  in  South  Africa.  What  hope  was  there  of  subjugation  ? 
English  immigration  was  suggested,  but  it  had  not  sufficed 
in  the  past,  and  the  Dutch  had  increased  more  rapidly  than  the 
English  in  spite  of  the  goldfields,  which  after  all  were  only  a 
temporary  attraction.  Those  who  were  acquainted  with  the 
country  looked  forward  to  a  greater  preponderance  of  the  Dutch 
rather  than  a  less.  If  we  carried  this  war  on  to  the  point  of  a  com- 
plete subjugation,  and  desired  to  keep  an  army  of  50,000  men,  then 
there  would  be  an  agitation  at  home  against  it,  and  at  the  next 
change  of  Government  the  restoration  of  some  kind  of  independ- 
ence would  be  the  cry.  If  we  could  get  that  demonstration  of 
military  power  which  was  now  the  first  necessity  of  peace,  if  we 
could  get  the  forts  demolished  and  the  armaments  of  the  Boers 
reduced  to  the  natural  scale,  with  a  repetition  of  the  offer  of  the  five 
years'  franchise,  it  would  be  wise  in  us  not  to  attempt  to  upset  the 
existing  political  independence  of  the  States,  but  to  let  them 
recover  their  position.  (Cheers,  and  cries  of  "  Never.")  We  must 
either  grant  independence  with  these  limitations,  and  perhaps 
the  rearrangement  of  the  frontier  to  make  a  separate  province  out 
of  the  portion  of  the  country  inhabitated  by  the  Uitlanders,  or  we 
must  face  the  experiment  of  keeping  these  people  down  by  force — a 
system  which  England  would  never  endure.  He  reminded  them 
of  Lord  Salisbury's  declaration  that  this  country  did  not  desire 
territory  or  goldfields,  though  it  would  be  unjust  to  say  that  Lord 
Salisbury  was  precluded  from  accepting  any  addition  that  the 
changed  circumstances  might  involve.  After  dealing  with  the 
native  question  and  condemning  the  system  of  forced  labour  in 
Rhodesia,  Mr.  Courtney  said  the  war  must  be  conducted  so  as  to 
restore  «elf-respect  and  conditions  which  would  allow  the  two 
races  to  live  together,  restoring  our  consciousness  of  military 
strength,  and  recognising  the  military  aptitude  of  the  Boer.  If  not 
well  handled, ithe  war  would  land  us  in  the  attempt  to  govern 
South  Africa  from  home  by  force.  So  long  as  he  had  the  power 
his  effort  would  be  directed  to  securing  this  country  from  being 
carried  on  to  such  evil  consequences.  He  believed  that  at  no 
distant  time  the  reality  and  truth  of  his  warning  and  his 
examination  of  the  problem  would  be  demonstrated  by  history. 


TRADE    AND     PRODUCE. 

Reports  from  the  manufacturing  and  trading  centres  are  becoming 
almost  monotonous  in  their  triumphant  story  of  continued  pros- 
perity and  constant  upward  movement  of  prices.  So  far  as  the 
different  industries  are  concerned,  there  is  not  a  hint  of  possible 
slackness— at  least  for  months  to  come.  Some  even  look  to  the  end 
of  the  year  without  misgiving.  The  shipbuilding  trade  is  perhaps 
at  present  the  most  moderate  in  speaking  of  the  future,  but  even 
here  there  is  no  absolute  lack  of  confidence.  Whatever  risk  of 
danger  there  is  seems  to  lie  in  the  uncertainty  of  the  coal  supply. 
Prompt  delivery  would  appear  to  be  an  impossibility,  though  why 
it  should  be  so  is  not  so  clear.  It  is  not  the  price  that  staggers 
manufacturers  ;  they  are  perfectly  ready  to  pay  enhanced  rates  if 
they  could  but  get  the  fuel.  There  lies  the  difliculty.  The 
Lancashire  cotton  spinners  speak  of  stopping  work  temporarily — at 
least  of  working  short  time— unless  they  can  get  quicker  and  more 
abundant  delivery  of  coal  supplies.  Some  iron  and  steel  makers 
also  complain  that  they  must  reduce  their  output  if  their  fuel  supply 
is  not  soon  increased  sufficiently.  Who  is  to  blame  ?  The  pressure 
from  the  Admiralty  possibly  helps  somewhat  to  restrict  commercial 
supplies.  A  contract  has  just  been  concluded  by  Government  for 
about  100,000  tons  of  steam  coal  at  24s.  gd.  and  25s.  per  ton— the 
biggest  price  ever  paid  by  the  Admiralty.  Bunker  coal  is 
also,  of  course,  in  great  request  for  the  use  of  the  trans- 
ports   now    being    hurried    out    to    South    Africa.      But    these 


unpleasant  demands  do  not  altogether  account  for  the  deficient 
output.  The  coal-owners  blame  the  miners,  who  will  not  work  full 
time,  they  say  ;  and  perhaps  this  may  help  in  some  measure  in 
adding  to  the  deficiency  ;  but  then  an  uneasy  suspicion  is  ex- 
pressed in  many  quarters  that  the  owners  are  not  particularly  anxious 
to  mitigate  or  clear  away  the  drawbacks  under  which  they  may  labour. 
The  railways  do  seem  to  have  slightly  increased  their  facilities  for 
the  transport  of  coal,  but  only  slightly  ;  and  the  only  thing  that 
seems  tolerably  certain  at  present  is  that,  unless  the  coal  supply 
improves  soon,  many  industries  may  receive  a  check  that  will  be 
ominous  for  existing  prosperity.  Will  America  come  to  our  assist- 
ance ?  Not  immediately,  perhaps  ;  but  it  is  a  future  contingency 
that  will  have  to  be  considered.  She  has  already  Snapped  up  some 
contracts  for  the  Mediterranean  ;  and  it  is  estimated  that  at  current 
rates  she  might  even  send  coals  to  Newcastle  at  a  profit.  But  we 
dD  not  anticipate  any  immediate  action  in  this  direction,  though 
rumour  does  point  to  possible  attempts  at  such  competition  on  a 
large  scale.  It  would,  however,  be  a  costly  experiment,  without 
much  assurance  of  success,  and  its  practical  application  is  likely  to 
be  put  off  to  a  more  convenient  season. 

In  spite  of  limited  trade,  wheat  has  this  week,  on  the  whole,  been 
firmer  than  for  some  time.  Buyers  rather  hold  aloof,  while  sellers, 
though  acting  with  caution,  are  not  pressing  sales.  The  course  of 
the  game  seems  rather  favourable  to  the  latter.  Rumours  of 
damage  to  the  Russian  and  F'rench  crops  by  frost  have  enabled  the 
American  "  bulls  "  to  run  up  prices  somewhat.  We  believe  the 
rumours  referred  to  are  at  least  greatly  exaggerated,  if  indeed  they 
have  any  real  foundation  ;  but  both  here  and  in  the  States  the 
"  bull  "  interest  is  in  the  ascendant  for  the  moment,  however  long 
it  may  last.  Western  and  Atlantic  receipts  are  undoubtedly  low  in 
comparison  with  the  same  date  last  year  ;  but  the  visible  supply  is 
considerably  in  advance  of  last  week,  and  stocks  are  very  little 
lower.  English  farmers  have  again  increased  their  deliveries  by 
about  10,000  qrs.,  yet  the  average  price  has  gone  up  to  26s.  But  the 
provincial  markets,  almost  without  exception,  were  dull,  and  in 
several  instances  no  business  could  be  done  except  at  a  reduction. 
It  does  not  seem,  therefore,  to  be  scarcity  of  wheat  that  is  causing 
such  rise  as  there  has  been  in  prices,  but  rather  a  somewhat  artifi- 
cial attempt  to  force  up  rates.  In  some  cases  an  increase  was  con- 
ceded in  English  wheat  at  Mark-lane  ;  but  buyers  declined  the  3d. 
advance  asked  for  foreign,  the  supply  of  which  was  plentiful.  The 
"  squeeze  "  may  be  continued  for  a  time,  but  we  very  much  doubt  if 
it  will  hold  for  long.  The  Washington  Agricultural  Department 
has  just  issued  its  final  estimate  of  the  grain  crops  for  1899,  the  total 
yield  of  the  wheat  crop  being  returned  at  547,304,000  bushels,  with 
an  average  yield  per  acre  of  123  bushels,  while  the  maize  crop 
yielded  253  bushels  per  acre,  or  2,078,144,000  bushels,  and  oats 
302  bushels  per  acre,  or  a  total  of  796,178,000  bushels.  Continental 
corn  markets  have  been  quiet,  as  a  rule.  Steady  rates  are  reported 
at  Paris,  while,  in  Berlin,  the  tone  was  rather  more  firm.  Hamburg 
was  rather  easier,  Antwerp  dull,  and  Amsterdam  quiet.  Theaverage 
price  of  wheat  in  England  during  1899  shows  a  fall  of  83.  iid.  a  qr., 
as  compared  with  1898.  In  that  year  the  average  was  34s.  7d., 
while  in  1899  it  was  only  25s.  8d.  The  highest  weekly  average  last 
year  was  28s.  2d.,  on  October  21,  and  the  lowest  24s.  6d.,  on  April  15, 
a  fluctuation  of  3s.  8d.  In  1898,  however,  the  fluctuation  was  225. 6d. 
a  qr.  The  average  for  barley  last  year  was  25s.  2d.,  and  for  oats 
17s.  id.  per  qr. 

There  has  undoubtedly  been  more  activity  in  the  copper  market 
this  week,  and  probably  there  is  some  truth  in  the  statement  that 
consumptive  purchases  have  been  considerable,  though  consumers 
have  not  ceased  to  exercise  great  caution  in  their  operations.  We 
are  told  that  the  Americans  have  recently  been  leaving  the  market 
without  support— much  of  it,  at  any  rate.  We  are  not  sure  that 
that  is  the  case  ;  but,  whether  or  not,  the  movements  in  prices  have 
been  within  narrow  limits,  and  the  tendency  has  not  been  always 
upwards.  Careful  observers  are  of  opinion  that  values  will  in  no 
long  time  give  way,  and  approach  more  nearly  to  what  may  be 
called  their  normal  condition.  Last  week's  shipments  from  America 
were  2,029  tons,  an  increase  of  561  on  the  week,  and  making,  so  far 
this  year,  7,005  tons.  The  greater  present  ease  in  the  money 
market  has,  no  doubt,  had  its  influence  in  increasing  the  activity  in 
copper,  and  what  is  supposed  to  be  the  brighter  news  from  South 
Africa  has  tended  to  strengthen  the  hopes  of  dealers— a  slender 
foundation  on  which  to  build  visions  of  early  peace.  For  the 
moment,  however,  it  has  had  its  effect,  though  only  in  a  small  way. 
American  rates  remain  unchanged,  while  English  cash  prices  have 
been  fluttering  between  £71  7s.  6d.  and  £yi  12s.  6d.  Forward 
dates  were  not  in  much  request,  and  on  Thursday  three  months 
cost  7s.  6d.,  closing  at  £70  los. 

Tin  has  been  a  very  active  market,  with  constant  fluctuations. 
The  most  powerful  cause  of  change  and  perturbation  has  been  the 
demand  for  America,  for  which  large  quantities  have  within  the  last 
week  or  so  been  shipped.  This  demand  seems  likely  to  continue, 
and,  if  so,  a  further  enhancement  in  prices  may  be  looked  for.  The 
East  has  been  doing  a  very  fair  business  with  I^ondon — in  order, 
some  appear  to  think,  to  reduce  stocks  before  the  Chinese  new 
year  starts.  Whatever  the  cause,  the  fact  seems  clear,  and  we  need 
not  look  for  a  quiet  market  in  tin  for  some  time  yet.  There  was  a 
good  deal  of  speculative  operations  on  Thursday,  caused  apparently 
by  the  favourable  South  African  news  ;  but  of  actual  business  there 
was  not  much.  The  Eastern  price  came  lower  at  ^^117  los.  to 
jfii7  15s.  Here,  however,  the  tendency  was  strongly  upwards, 
and  cash  tin  commanded  a  high  premium  over  three  months, 
ranging  from  £2  to  £2  15s.  At  the  close  prompt  tin  was  in  demand 
at  ;£i2i  15s.  to  ;£i22  2s.  6s.,  or  35s.  ifnprovement  on  the  day. 

As  to  iron  and  steel,  the  briskness  is  undiminished,  and  prices 
still  show  an  upward  tendency.  The  supply  of  pig-iron  is  still  far 
behind  the  demand,  and  the  difficulty  of  getting  prompt  supplies 
of  coke  almost  at  any  price  is  undoubtedly  checking  business. 
Sheffield  complains,  not  of  want  of  orders,  but  of  coal  and  stccl. 
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The  output  of  crucible  steel  is  said  to  be  larger  than  ever  before, 
and  there  is  a  demand  for  all  that  can  be  produced.  But  there  is 
serious  difficulty  in  getting  supplies  of  the  best  qualities  of  Swedish 
material,  the  makers  being  well  sold  up  to  the  end  of  the  year. 
Best  Lancashire  irons  are  now  ^4  per  ton  dearer  than  they  were 
a  year  ago.  There  has  been  a  sustained  improvement  in  the 
Australian  trade,  while  that  with  Canada  is  good.  But,  oddly 
enough,  the  Sheffield  Gas  Company,  in  the  very  centre  of  a  large 
coal  district,  has  been  so  pinched  in  its  coal  supply  that  it  has 
induced  the  Corporation  to  allow  it  to  delay  the  lighting  of  the 
public  streets  for  half  an  hour  every  evening.  The  scarcity  and 
dearness  of  fuel  is  also  said  to  be  crippling  trade  in  the  West  of 
Scotland  somewhat.  Birmingham,  however,  takes  a  very  bright 
view  of  the  trade  position,  every  branch  of  industry  being  busy, 
while  the  export  trade  is  good,  especially  with  South  America  and 
Australia.  Government  orders,  however,  at  present  account  for  a 
good  deal  of  the  activity  in  Birmingham.  The  declaration  as  to 
the  average  selling  price  of  iron  on  Thursday  means  a  further 
increase  in  iron-workers'  wages.  The  average  selling  price  during 
November  and  December  was  certified  at  £S  3s.  gd.  per  ton,  as  com- 
pared with  £7  12s.  Id.  in  September  and  October — an  advance  of 
IIS.  9d.  per  ton.  Marked  bars  are  still  quoted  at  ^"11  per  ton,  but 
unmarked  have  been  raised  103.,  making  ;^fio  los.  per  ton — £2  los. 
dearer  than  a  year  ago.  Other  classes  of  iron  have  also  been 
raised,  and  steel  was  hardly  procurable  at  any  price. 

Wool  has  taken  a  somewhat  sudden  turn  for  the  better.  The 
decline  in  prices  at  the  «arly  London  wool  sales  was  a  great  sur- 
prise, and  the  only  suggested  explanation  of  it  was  that  buyers  had 
been  made  timid  by  the  tightness  of  money  and  the  probable  pro- 
longation of  the  war.  But  they  seem  to  have  been  cured  of  this 
depression,  and  the  subsequent  sales  have  shown  keener  competi- 
tion, much  fewer  withdrawals,  and  rather  better  prices  for  the  best 
class  of  wools,  though  still  under  the  prices  obtained  at  the  last 
sales.  The  change  was  inevitable  ;  for  certainly  the  stocks 
offered  were  comparatively  limited.  Cloth  manufacturers  were 
unaffected  by  the  slight  and  temporary  decline  in  the  price  of  the 
raw  material,  and  steadily  maintained  their  own  rates.  Trade, 
however,  has  been  rather  more  quiet  with  them  than  was  expected, 
though  the  outlook  is  considered  satisfactory,  being  greatly  assisted 
by  large  Government  orders  for  the  troops  in  South  Africa.  When 
these  come  to  an  end,  we  fear  the  outlook  will  hardly  be  regarded 
as  so  promising.  Messrs.  Jacomb,  Son  &  Co.  give  the  actual 
declines  of  the  finer  wools  available  at  from  5  to  7y  per  cent. 

Cotton  has  been  rather  more  quiet  on  the  whole,  with  some 
tendency  to  decline.  Manchester  manufacturers,  however,  con- 
tinue firm,  and  though  their  stiffness  as  to  price  checks  new 
business,  they  can  still  afford  to  disregard  that  with  order-books 
already  full.  We  regret  to  hear  that  the  East  Indian  crop  is  an 
absolute  failure,  according  to  the  third  India  Office  memorandum, 
the  third,  just  issued.  The  season  has  almost  everywhere  been 
disastrous  for  the  crop.  From  Northern,  Southern,  Central,  and 
Western  India  alike  the  reports  are  bad.  At  the  opening  of  the 
season  rain  fell  in  some  districts  so  heavily  as  to  interfere  with  the 
sowings,  while  in  others  there  was  not  enough  rain  to  permit  of 
sowings  being  freely  made.  Then  came  drought  and  extreme 
heat,  killing  the  young  plants.  In  many  parts  of  Central  and 
Western  India,  especially  Berar,  there  is  practically  no  cotton  to 
pick.  Northern  India  has  not  suffered  so  badly  ;  but  even  there 
the  result  is  poor.  For  the  whole  of  India  it  is  estimated  that  the 
area  sown  is  about  11,015,393  acres,  as  compared  with  14,170,601 
acres  in  1898.  The  yield  this  year  is  expected  to  be  only  641,327 
bales  of  400  lb.,  against  1,365,864  bales  in  1898.  Looking  to  the 
present  sorry  condition  of  the  Indian  cotton  industry,  this  virtual 
failure  of  the  cotton  crop  must  be  a  very  serious  matter  for  the 
Indian  cotton  industry  generally. 

There  were  again  heavy  auctions  this  week  both  of  Indian  and 
Ceylon  teas,  and  the  bidding  was  slack  with  some  decline  in 
prices.  Messrs.  Gow,  Wilson  &  Stanton  state  that  the  imports 
of  Indian  and  Ceylon  teas  into  the  United  Kingdom  from  June  i 
to  December  31  were  considerably  over  those  of  last  season.  The 
increase  in  the  China  import  was  mainly  caused  by  about 
5,000,000  lb.  of  "  brick  "  tea,  an  item  which  does  not  appear  in 
the  figures  published  by  the  Tea  Brokers'  Association. 

There  has  been  little  doing  in  the  English  sugar  maiket,  which 
has  not  followed  the  upward  tendency  in  German  and  Austrian 
sugars.  American  buying  orders,  Mr.  Czarnikow  informs  us,  were 
again  the  conspicuous  feature  this  week,  and  imparted  further 
strength  to  the  market.  Purchases  for  that  destination  established 
a  rise  of  about  iV^'d.  per  cwt.  on  near  sugar,  while  forward  deli- 
veries advanced  in  sympathy,  though  not  to  the  same  extent.  Since 
Wednesday  the  tone  has  been  slightly  quieter,  but  there  is  scarcely 
any  movement  in  quotations,  as  Continental  sellers  are  not  eager 
to  realise  quantities  unless  at  full  prices. 


A  good  story  was  told  us  the  other  day  illustrative  of  the  eager- 
ness of  the  Daimler  Motor  Company's  directors  to  extend  their 
business.  They  were  applied  to  by  a  motor-car  owner  to  give  a 
month's  employment  to  his  driver  so  as  to  enable  the  man  to 
acquire  a  knowledge  of  the  machine  he  had  charge  of.  "  I  will  pay 
him  his  full  wages  while  with  you,"  the  applicant  said,  "  and  you 
can  employ  him  to  drive  your  cars,  or  in  any  way  you  please,  pro- 
vided he  learns  sufficient  to  be  able  to  deal  with  small  derange- 
ments in  my  car.  What  will  you  charge?"  "A  pound  a  day" 
was  the  reply.     Is  not  this  wonderful  business  enterprise  .' 

Between  April  1  and  the  20th  inst.  the  tolal  receipts  into  the 
Exchequer  amounted  to  £84,503,039,  compared  with  ;£79,462,477  in 
the  corresponding  period  of  the  last  financial  year  ;  and  the  ex- 
penditure to  ;f96,853,2io,  as  against  £86,526,804.  On  Saturday  last 
the  Bank  balances  stood  at  ,^^^6,297,554.  On  the  same  day  last  year 
they  were  £3,207,799. 


NEXT    WEEK'S    MEETINGS. 

Monday,  jAxu.iRY  29. 


Algiers  Land  and  Warehouse 
Borax  Consolidated  ... 

Bradford  Old  Bank 

East  and  West  India  Dock  ... 
London  Produce  Clearing  House  ... 

Maritime  Insurance 

New    Consolidated    E.\ternal    Debt 
of  Ecuador... 

SouthEastern  Railway        

Union  Bank  of  Australia      

TUESDAY,   J 

Bradbury,  Greatorex 

Bechuanaland  Trading 

Direct  United  States  Cable 

Doric  Gold  Mines 

Foreign    and    Colonial    Investment 

Trust 

Great  Eastern  Railway 
James  Cycle     ... 

London  Electric  Wire  

Lancaster  Banking 

London  and  St.  Katharine  Docks  ... 

Measures  Brothers     

Mortgage  of  the  River  Plate 

Nortli    Metropolitan    Railway    and 

Canal 

New  York,  Pennsylvania  and  Ohio 

First  Mortgage 'Trust        

Raftety,  Thornton  &  Co 

Sea  Insurance 


2,  Coleman-street,  noon. 
Winchester  House,  noon. 
Bradford,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
14,  Cook-street,  Liverpool,  noon. 

17,  Moorgate-street,  3  p.m. 
Cannon-street  Hotel,  noon. 
71,  Cornhill,  i  p.m. 

AXUARY    30. 

Aldermanbury,  noon. 
Cannon-street  Hotel,  12.30  p.m. 
Winchester  House,  2  p.m. 
..       3  P-ra- 

Cannon-street  Hotel,  i  p.m. 
,,  „       noon. 

Birmingham,  3  p.m. 
Winchester  House,  2  p.m. 
Lancaster,  1 1  p  m. 
Cannon-street  Hotel,  2  p.m. 
Winchester  House,  2  p.m. 
52,  Moorgate-street,  2  p.m. 

128,  Leadenhall-street,  noon. 

Winchester  House,  3  p.m. 
42,  Old  Broad-street,  3  p.m. 
Liverpool,  2  p.m. 


Great  Central  Railway  

Halifax  Joint  Stock  Bank     

Heidelberg  Estates  and  Exploration 
Jarrah  Timber  and  Wood  Paving  ... 

Lands  Improvement 

Lindrea  &  Co....         ...         

Liverpool  Union  Bank  

Mazawattee  Tea        

M.  S.  Bagley  &  Co 

North  W^arwickshire  Water 

New  Zealand  Talisman  Gold  Mining 
Union  Bank  of  Manchester... 
United  Lankat  Plantations 


WEDNESDAY,  JANUARY   3I. 

Manchester,  noon. 

Halifax,  II  p.m. 

Winchester  House,  12.30  p.m. 


Great  George-street,  S.W.,  4  p.m. 
Bristol,  2  p.m. 
Liverpool,  noon. 
Cannon-street  Hotel,  2  pm. 
Winchester  House,  noon. 
4,  Tokenhouse-buildings,  3  p.m. 
Winchester  House,  noon. 
Manchester,  i  r  a.m. 
Winchester  House,  noon. 


THURSDAY,  February  i. 


Great  Northern  and  City  Railway... 
London,  Tilbury  and  Southend  Rail- 
way         

London  and  County  Banking 
London  and  South-Western  Bank  ... 

Merchants'  Marine 

Munster  and  Leinster  Bank 
William  Wallaoe  &  Co 


Westminster  Palace  Hotel,  2.3op.m 
Cannon-street  Hotel,  noon. 


37,  Cornhill,  i  p.m. 

Cork,  I  p  m. 

151-5,  Curtain-road,  E.C.,  2.30  p.m. 


Friday,  February  2. 

Anglo-American  Telegraph Winchester  House,  2  p.m. 

Broad  /now  Gold     „  ,,  ,, 

Gas  Light  and  Coke Horseferry-road,  noon. 

London,  Chatham  and  Dover  Rail- 
way      Cannon-street  Hotel,  noon. 

St.  Alban's  Water       21,  Wharfe-road,  City-road,  3  p.m. 


Bristol  Water  . 


Saturday,  February  3. 

Bristol,  12.30  p  m. 


Unquoted     Securities. — The    following    quota- 
be    guaranteed    in   all     instances,    as    prices    are 
nominal  :  —  Callard,    Stewart   & 
&    Sons     Ord.,  7i,   8 J  ;      George 
Champagne      Freres,      if,      ij  ; 
Do.      Pref.,     I,     ijxd  ;      Home 
4i.   S4  !     Financial    Times,   2,   2^  ; 


and     merely 
Wm.    Cory 

'A"    Ord., 


Prices  of 
tions  cannot 
often  artificial 
Watt,  3J,  44 
Newnes  Ord., 
John  Loveys, 
&     Col.    Stores 

Financial  Times  Pref.,  I,  ij  ;  Financial  News,  2 J,  2|  ; 
Financial  AtK'S  Pref.,  |,  j  ;  Fuller's  Sweets,  i,  i|  ; 
Fuller's  Sweets  Pref.,  I,  i j  ;  Gaiety,  ij,  if  ;  Oxford, 
6J,  6J  ;  Palace,  i,=„,  1/4  ;  Tivoli,  9,  n  ;  Noakes  Ord. 
New,  I  J,  2  ;  Brit.  Non-Flammable  Wood,  |,  J  ;  Wireless 
Telegraphy,  3J,  4 ;  Suez  Canal  £20  5  p.c.  Obs.,  23,  24 ; 
Pearson's  Fire  Alarm,  g,  |;  Pekin  Syndicate,  10,  11;  Pekin 
Syndicate  Founders,  100,  130  ;  Maples,  2|,  2|  ;  Maples  Pref., 
1 15.  li°6  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
5I, };  ;  Sulphides  Corporation  Pref.,  ii's,  i-i",  ;  Anglo-Russian  Oil,  ij, 
li  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  i^,  i^  ;  Weardale  Def., 
Toi  I J  P™-;  Central  Argentine  Railway  New,  §,  J  pm.  ;  South 
African  Cold  Storage,  |,  ij  ;  South  African  Cold  Storage  Pref., 
I,  Ij  ;  New  Sunlight  Incandescent,  -j\,  |  ;  Sulphides  Reduction, 
J,   I  ;   Calico  Printers',  t\,  -»„-  pm. 

America  seems  to  have  succeeded  in  her  negotiations  for  an 
agreement  among  the  Powers  for  the  maintenance  of  the  "  open 
door  "  in  China.  The  arrangements  have  been  embodied  in  formal 
notes,  and,  with  the  exception  of  Italy  and  Japan,  every  Power  has 
forwarded  its  written  agreement  to  the  State  Department  at 
Washington.  The  non-receipt  of  the  formal  documents  from  Italy 
and  Japan  is  believed  to  be  owing  to  delay  in  the  mails,  for  both 
these  countries  had  given  intimation  that  the  written  undertakings 
had  been  sent.  The  exact  tenour  of  the  agreement  is  not  yet  known; 
but  if  we  may  trust  statements  from  Washington,  the  freedom  o£ 
trade  in  China  is  now  really  assured.    We  hope  so. 
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BANK    NOTICES. 


NATIONAL    DISCOUNT   COMPANY,    LIMITED. 


Subscribed  Capital 

Paid-up      

Reserve  Fund 


846,665 
460,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of   INTEREST   allowed 
on  Deposits  are  reduced  as  follows,  viz. : — 

To  TWO  per  Cent,  per  annum  at  call. 

To  TWO  AND  A  QUARTER  per  Cent,  at  seven  and  fourteen  days'  no.ice. 

Money  received  for  fixed  periods  at  rates  specially  to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS,  Manager. 

LEWIS  BEAUMONT,  Sub-Manager. 

35,  Cornhill,  E.G.,  January  25th,  1900. 

THE  UNION  DISCOUNT  COMPANY  OF  LONDON,  LIMITED. 


Capital  Subscribed 

Paid-up     

Reserve  Fund    ... 


j^i, 500,000 
750,000 
36^,000 


NOTICE  13  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  reduced  as  follows :— At  call  to  TWO  per  Cent. ; 
at  seven  and  fourteen  days,  or  longer  notice,  to  TWO  AND  A  QUARTER  per 
Cent.  The  Company  discounts  approved  bank  and  mercantile  acceptances,  receives 
money  on  deposit  at  rates  advertised  from  lime  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

39,  Cornhill,  January  25th,  tqoo. 

THE    LONDON   CITY  AND    MIDLAND    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  call  at  th:  Head  Office  and  London  Branches,  will  be 
TWO  AND  A  HALF  per  Cent,  until  further  notice. 

J.  M.   MADDERS,        ■) 

S.  B.  MURRAY,  /Joint  General  Managers. 

D.  G.  H.  POLLOCK,  } 
5,  Threadneedle  Street,  E.C., 
January  25th,  1900. 

PARR'S  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
this  Bank,  at  the  Head  Office  and  Metropolitan  Branches,  on  Deposits  at  seven 
days'  call,  is  TWO  AND  A  HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  DUN,  General  Manager. 

Bartholomew  Lane,  E.C.,  January  2Sth,  1900. 

LONDON  AND  SOUTH-WESTERN    BANK,  Limited. 

Head  Office:  168,  169  &  170,  Fenchurch  Street,  E.C. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Metropolitan  Branches  of  this  Bank  on  Deposits  repayable  at 
seven  days'  notice,  is  this  day  reduced  to  TWO  AND  A  HALF  per  Cent,  per 
annum. 

JOHN  WILLIAMS,  \  Joint 

ROBERT  WOODHAMS,  /General  Managers. 
January  25th,  1900. 

MARTIN'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  Deposits 
with  this  Bank,  subject  to  seven  days*  notice,  will  be  TWO  AND  A  HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

LUKE  HANSARD,  Manager. 
68,  Lombard  Street,  E.C, 
January  25th,  1903. 


THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Branches  of  this  Bank  on  Deposits  subject  to  seven  days'  notice 
of  withdrawal,  is  this  day  reduced  to  TWO  AND  A  HALF  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
January  25th,  1900. 

UNION    BANK  OF   LONDON,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  all 
Deposits  with  this  Bank  repayable  on  seven  days'  notice  (except  those  held  at  lower 
rates  by  special  arrangement),  will  be  TWu  AND  A  HALF  per  Cent,  from 
this  date  until  further  notice,  which  will  be  given  by  advertisement  only. 

R.  H.  NUNN,  Manager. 

January  25th,  1900. 

BIRKBEOK     BANK. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  notice  of  withdrawal,  will  be  TWO  AND  A  HALF  per 
Cent,  per  annum  from  this  date  until  further  notice. 

FRANCIS   RAVENSCROFT,  Manager. 
Southampton  Buildings,  Chancery  Lane,  W.C., 
January  25th,  1900. 

BANK    OF    SCOTLAND   (LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  will  be  TWO  AND  A  HALF  per  Cent,  until  further  notice  by 
advertisement. 

THOMAS  AITKEN,  Manager. 
19,  BUhopsgate  Street  Within,  E.C., 
January  25th,  1900. 


THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTEREST  allowed  on 
Deposits  with  the  Union  Bank  of  Scotland,  Limited,  at  this  Office,  will  be  TWO 
AND  A  HALF  per  Cent,  per  annum  from  this  date  until  further  notice. 

J.  A.  FRADGLEY,  Manager. 
London  Office,  62,  Cornhill, 
January  25th,  1900. 


BANK     NOTICES— conitnued. 


THE  COMMERCIAL  BANK  OF  SCOTLAND,  Limited 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed 
on  Deposits  at  this  Office  will  be  TWO  AND  A  HALF  per  Cent,  until  further 
notice  by  advertisement. 

AND.  WHITLIE,  Manager.   . 
62,  Lombard  Street,  London, 
January  25th,  1900. 

ROYAL    BANK    OF  SCOTLAND   (LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  TWO  AND  A  HALF  per  Cent,  until 
further  notice. 

J.  T.  HORLEY,  Manager. 
123,  Bishopsgate  Street  Within, 
January  25th,  1900. 

THE    CLYDESDALE     BANK,     LIMITED 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  this  Office  will  be  TWO  .AND  A  HALF  per  Cent,  per  annum  until 
further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.C, 
January  25th,  1900. 


INVESTMENT. 


AUSTRAUA, 

MONEY   INVESTED   on   Mortgagre  or  Purchase  of  Sydney 

Properties. 

a  BECKETT  «   HORROOKS,  Sollcllorm,  Sydnay. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  autlienticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveilinf,  London." 


^be  Jnvestors'  TReview, 


The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent, 
on  January  25.) 

Norfolk  House,  Friday  Evening. 

All  week  money  has  been  from  1^  to  2  per  cent,  in 
the  open  market,  the  higher  figure  being  generally  the 
charge  made  for  seven-day  loans.  The  discount  rate 
has  hung  around  3  per  cent.  Early  in  the  week  brokers 
struggled  to  hold  it  at  3:^  per  cent,  for  full  ninety-day 
remitted  bills,  but  they  were  unsuccessful.  When  the 
Bank  rate  was  changed  on  Thursday  to  4  per  cent., 
having  come  down  by  three  successive  steps  in  as  many 
weeks  to  this  figure  from  6  per  cent.,  the  market 
remained  almost  wholly  unaffected.  Short  bills  were 
sometimes  discounted  at  2f  per  cent.,  but  full  three 
months'  paper  of  the  same  quality  was  seldom  taken 
under  3  per  cent.  Money,  too,  became  more  in 
demand,  and  it  looks  now  as  if  the  market  had  touched 
its  lowest. 

We  cannot  be  sure  of  this  because  the  credit  opera- 
tions of  the  Government  may  again  flood  us  with 
bankers'  money  to  an  extent  capable  of  neutralising  the 
usual  consequences  of  revenue  collection.  It  is  Govern- 
ment borrowing  that  has  hastened  the  collapse  of  the 
market  to  its  present  point.  We  reckon  that  fully 
;^4, 000,000  in  excess  of  anything  the  market  itself  has 
supplied,  that  is  to  say  of  purely  new  credit,  has  been 
thrown  into  the  market  by  the  Treasury  within  the  last 
few  weeks.  Hence  money  has  become  abnormally  cheap 
at  the  very  moment  when  the  substance  of  the  country 
is  being  wasted  in  the  South  African  conflict  on  a 
scale  of  rapidity  unprecedented  in  our  history.  Should 
the  Government  obtain  still  more  money  from  the 
Bank  of  England  before  having  recourse  to  a 
new  public  loan,  the  ease  of  the  market  might 
be   still   further   accentuated    and   the     Bank   rate   be 
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forced  below  4  per  cent.    We  think,  however,  that  for 

the  present  it  will  rest  at  4  per  cent.,  notwithstanding 
the  fact  that  the  open  market  rate  is  a  good  i  per  cent, 
below  that  figure.  It  would  be  a  mistake  on  the  part  of 
the  Bank  Court  to  attempt  any  sort  of  competition  with 
the  open  market  until  some  conception  can  be  formed 
of  the  duration  of  the  struggle  in  South  Africa  and  of 
the  effects  produced  by  it  upon  the  trade  of  the  world. 
Our  home  trade  is  undoubtedly  becoming  rapidly  dis- 
organised through  the  various  consequences  flowing 
from  this  conflict,  such  as  the  absorption  of  our 
shipping  in  transport  service,  the  rise  in  the  price 
of  coal,  dearer  provisions,  and  so  on.  The  Indian 
famine,  too,  must  not  be  left  out  of  account, 
because  it  will  force  the  Simla  Government  to 
come  to  our  market  for  assistance  before  many  weeks 
have  passed  by.  Either  that,  or  it  must  cease  to  offer 
bills  in  London,  because  unable  even  to  put  paper 
money  into  circulation  in  payment  for  the  drafts  in 
India.  At  all  points  there  are  symptoms  warning  us 
against  concluding  that  the  easy  rates  now  prevalent 
are  likely  to  continue.  Cheapness  has  gone  further 
than  anybody  expected — certainly  further  than  we 
expected — but  this  very  fact  signifies  that  it  cannot  be 
trusted  to  remain  with  us.  The  whole  position  is 
abnormal,  and  the  abundance  of  credit  unreal.  An 
accident,  an  unexpected  collapse  at  some  point,  might 
bring  high  rates  upon  us  again  at  a  bound. 

As  the  Bank  return  shows,  the  market  is  really  nearly 
;^3,ooo,ooo  poorer  than  it  was  a  week  ago,  the  decline 
in  other  deposits  being  ;^'2, 929,000.  The  Government 
has  taken  about  ;^i, 850,000  of  the  money,  and  the 
Bank  of  England  has  absorbed  another  ^1,880,000 
through  the  action  of  its  bill  case,  which  is  now  rapidly 
emptying.  It  follows  that  until  a  new  supply  of  bankers' 
money  is  distributed  by  the  action  of  the  Government 
at  the  end  of  the  month,  in  making  payments  on 
account  of  the  war  and  for  usual  accounts,  the  open 
market  must  remain  poorer  than  it  has  lately  been, 
and  were  it  not  for  these  payments,  the  collection  of 
the  revenue  would  be  certain  in  the  next  two  months 
to  sensibly  increase  the  present  market  poverty. 
Altogether,  therefore,  we  must  not  count  upon  a 
prolonged  season  of  low  rates,  whether  for  advances 
or  of  discount.  The  Stock  Exchange  this  week  got  its 
money  at  3  to  3I  per  cent.  ;  and  the  account  has  been 
so  reduced  that  even  on  such  low  terms  there  was 
small  demand.  Bankers  were  paid  off,  and  credit  in 
this  direction,  as  well  as  in  many  other  lines  of  business, 
promises  to  be  in  smaller  request  for  some  time  to 
come,  unless  the  military  position  should  so  develop  as 
to  tempt  speculation  into  renewed  activity. 

To-night  the  market  closed  somewhat  firmer.  Money 
is  not  dearer  than  2  per  cent,  for  a  week,  although  in 
better  demand,  but  the  discount  rate  is,  at  its  finest, 
3yV  per  cent,  for  ninety-day  bank  bills  ;  and  some 
brokers  quote  3^  to  3J  per  cent.  There  will  not  be 
much  further  change  until  after  the  intentions  of  the 
Government  are  made  known  with  regard  to  its  borrow- 
ings. Business,  however,  is  somewhat  better  and  the 
supply  of  credit  is  for  the  moment  in  more  request. 
The  same  stagnation  prevails  everywhere  abroad  ;  and, 
as  our  tables  show,  discount  rates  are  falling  on  other 
markets  as  well  as  ours. 

SILVER. 

The  growth  of  the  belief  that  the  Indian  Government  would  have 
to  purchase  silver  caused  a  further  advance  in  the  price  of  the 
metal,  which  rose  at  one  time  to  27|d.  per  ounce.  The  chdkan 
d'Espiifiiu-  thus  erected  by  the  market  crumbled  away  when  it  wa^ 
authoritatively  announced  that  the  Indian  Government  had  pur- 
chased 50  lacs  of  silver,  or  non-currency  coins,  and  had  the  where- 
withal in  its  own  vaults  to  coin  50  lacs  more,  making  a  total  coinage 
of  I  crore,  which  it  is  stated  will  be  sufficient  for  the  needs  of  the 
year.  The  operation,  in  fact,  had  been  carried  through  without  any 
application  to  the  market,  and  this  news  upset  speculators  who  had 
k)  realise,  and  so  the  price  of  the  metal  was  forced  down  to  27jLd. 
per  ounce.  The  statement  that  no  more  silver  will  be  purchased 
this  year  should  probably  have  the  addendum  "  if  the  gods  so  will,'' 
for  we  imagine  Mr.  Clinton  Dawkins  with  his  cheery  optimism  and 
httle  knowledge   of  the  country  is  about  the  worst  individual  to 


judge  the  needs  of  India  between  now  and  the  end  of  March.  In 
several  quarters  it  was  assumed  that  the  silver  so  purchased  was  for 
coinage  into  2-anna  and  4-anna  pieces,  in  order  to  meet  the  special 
requirements  of  the  famine.  But  this  only  looks  like  an  attempt  to 
"  save  the  face  "  of  the  Indian  Government,  for  although  such  coins 
may  be  minted,  they  are  not  often  used.  The  half-rupee,  it  might  be 
mentioned,  is  full  legal  tender.  Whatever  may  be  the  truth  about 
this  operation  it  has  had  the  effect  of  chilling  what  might  have  been 
an  unhealthy  speculation  in  the  white  metal,  so,  after  all,  the  Indian 
Government  has  performed  a  service.  There  was  less  demand  for 
Council  bills,  owing  to  the  fall  in  exchange,  and  not  more  than  the 
50  lacs  were  allotted. 

Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Rs.  23,90,98,908  realising  ^10,004,415.  As 
the  Budget  estimated  for  ;^i  7,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  just  over  16J  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  nine  weeks  that  have  yet  to 
elapse  in  order  to  secure  the  estimated  total,  and  if  allowance  is 
made  for  the  £1,650,000  in  gold  "  ear-marked  "  thus  far,  the  amount 
required  to  be  sold  each  week  is  raised  to  about  42I  lacs.  The 
amount  offered  next  week  is  50  lacs. 


Attention  is  drawn  to  the  advertisement  of  the  Pennsylvania 
Railroad  Company  announcing  an  issue  of  new  capital  at  par  to 
shareholders. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  24,  1900. 

ISSUK  DEPARTMENT. 


Kote    Issued 50,480,030 


Government  Debt 


x^«.v,......^..i  M^^uK  ........      11,015,100 

Other  Securities 5.784,900 


Gold  Coin  and  Bullion 
Silver  Bullion 


33,680,030 


j^S  0,480,030 
BANKING  DEPARTMENT. 


;C50, 4  80,030 


Proprietors*  Capital    14,553,000 

Rest 3.480,593 

Public    Deposits    (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,   and    Dividend    Ac 

counts) 12,439,394 

Other  Deposits 40,580,771 

Seven  Day  and  other  Bills..         196,832 


Dated  January  25,  1900, 


^£7^250*590 


Government Securitie  ;.. ..  19,057,157 

Other  Securities  28,271,808 

Notes   22,360,865 

Gold  and  Silver  Coin 1,560,760- 


H.  G.  BOWEN 


/7r,  250, 590 
Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Jan.  25. 


3,442. 

9,352, 

40,671 

J  30, 

13.387, 
31.74I1 
23,022, 


Jan.  17, 
1900. 


26,460,410 

4?J  p.c. 


Liabilities. 

Rest 

Pub.  Deposits.. 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities 

Other  do 

Total  Reserve.. , 


Note  Circulation.! 
Proportion  .... 
Bank  Rate  .... 


3,472i9M 
10.591.554 
43,510,186 

■94.847 

19.057.157 
30,151,921 

23.  "3.423 


28,222,835 

42i  p.c. 
4^     » 


Jan.  24, 
1900. 


Increase. 


£. 

3.480,593 

12.439.394 

40,580,771 

196,832 

"9,037.157 
38,271,808 
23,921,625 


I 

28,119,165 
45  pc. 
4       >. 


1,847,840 

„     1,985 
Decrease. 

1,880,113 


3.737,617 


Increase. 


Decrease. 


2.929.415 
Increase. 

8oS,202 


3.737.617 


Decrease. 


103,670 


ForeiG;n  Bullion  movement  for  week  ;C59,oooout. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta    , 

Bombay 

^few  York  call  money  . 


Bank 
Rate. 


3* 

6 

6 

6 

4i 

4t 

5 

5 

6 

'a 

6 

6 
8 
9 
3 


Altered. 


January  25,  1900 
January  12,  1900 
January  12,  1900 
January  12,  1900 
January  16,  1500 
January  25,  1500 
January  20,  1900 
August  27,  1895 
December  14,  1859 

August  3,  1899 
January  if,  1899 

March  17,  1899 
December  14    1899 
January  11,  1900 
January  16,  1900 


Open 
Market. 


3i 
3l 

4 

4i 

4i 

4* 

4I 

4i 

6i 

4 

5 

5 

5 
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LONDON 

BANKERS'  CLEARING. 

Month  of 

1899. 

1898. 

Increase. 

Decrease. 

727,782,000 

£ 

£ 

;£ 

January 

673,281,000 

54,501,000 

— 

February 

7631935.000 

648,601,000 

115.334,000 

— 

March 

938,603.000 

799,520,000 

139,173,000 

— 

April 

670,861,000 

597,410,000 

73,451,000 

— 

May 

911,389,000 

792,353,000 

119,036,000 

— 

June 

677,669,000 

588,169,000 

89,500,000 

— 

July 

780,557,000 

611,482,000 

165,075,000 

— 

August 

809,871,000 

714,183,000 

95,688,000 

— 

September 

630,261,000 

553,632,000 

76,629  000 

— 

October 

093,583,000 

643,674,000 

49,909,000 

— 

'November 

840,447,000 

753.494.00O 

46,953,000 

•~ 

fWeek  ending 

Dec.    6 

221,254,000 

163,438,000 

57,816,000 

— 

II        13 

145,768,030 

138,032,000 

7,736,000 

— 

II        20 

200,425,000 

198,014,000 

24,111,000 

— 

II       27 

ii6,2t8,ooo 

127,826,000 

— 

xi,6o5,oco 

Xolal 
to  date. 

9,016,166,000 

7.975.041,000 

I,03T,IIS,000 

- 

1900. 

1899. 

Increase. 

Decrease. 

Jan.      3 

252,184,000 

232,987,000 

19,197,000 

— 

„        to 

169,680,000 

154. 458*000 

15,222,000 

— 

.11        17 

196,233,000 

199,606,000 

— 

3.373,000 

■II        34 

146,146,000 

140,734,000 

5,412,000 

" 

FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris chqs. 

Brussels     cbqs. 

Amsterdam   ....   short 

Berlin chqs. 

Do 3  mths 

JHamburg chqs. 

Frankfort short 

Vienna    short 

St.  Petersburg,,  3  mths 

New  York j6odys 

Lisbon    sight 

.jMadrid  sight 


Last 
week's. 


25-19 
a5'22 
12*063 

20-47 
2o'3oi 

20-48^ 

30 '49 
24*22 
94*00 

4-83^ 
36  a  d. 

3223 


Latest. 


35-18 

35"2I 

1 2  "06 

20-47* 

20*325 

20*48^ 

20*46 

24-2lJ 

9405. 

4-84i 
36id. 
32'30 


Place. 


Italy   

Do.  gold  prem. 
Constantinople, . 
B.  Ayres  gd.  pin. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  . . . . 

Shanghai   

Singapore , 


Last 

cQ 

week's. 

& 

sight 

2697 

I07'i3 

3mch!i 

110-05 

I29'lO 

90  dys 

735 

9odys 

T.  T. 

i/4i'. 

T.  T. 

-/4A 

T.  T. 

i/iift 

T.  T. 

j/8} 

T.  T. 

i/iU 

Latest. 


27  00 
I07*i7i 

IIO'O/J 

131*00 
7|d. 
i6d. 

■/43V 
1/4A 
i/iiis 
2/8} 


BANK  OF  FRANCE  (25  francs  to  the  £). 


-Gold  in  band.. ., 

Silver  in  hand   . . 

Bills  discounted 

.  Advances    

_Note  circulation 

Public  deposits,. 

Private  deposits 


Jan.  25,  19C0.  Jan.  18,  xqco,  Jan.  11,  1900. 


£ 

75,907,000 

45,7 '0,520 
43.992.440 
i8,74o,coo 
161,848,760 
10,311,800 
18,638,440 


Jan.  26, 1899. 


£  £ 

75,720,000  I  75,131,160 

45,704,080  i  45,772,800 

47,512,920  ;  48,524,630 


i9,o£'6,36o   ! 

164,496,720  . 

9,982,240 

19,003,000 


19,125,840 

163,741,5^0 

10,492,920 

19,630,600 


£ 

72,833.960 
47,983,160 
40,856,480 
16,670,520 
154,210,720 
8,826,000 
21,166,440 


Proportion  between  bulUon  and  circulation  75^  per  cent,  against  73^  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Jan.  20, 1500. 


£ 

.specie 30,522,000 

Legal  tenders    12,592,000 

Loans  and  discounts 136,164,000 

Circulation     i       3,258,000 

Net  deposits      i  153,104,000 


Jan. 13, 1900 


£ 

39,054,000 

11, 752, COD 

155,248,000 

3,264,000 

149,858,000 


Jan.  6, 1900, 


Jan.  21,  1899. 


£ 

28,800,000 
10,998,000 

135,5^0,0)00 
3,246,800 

149,790,000 


£ 

37,414,000 
11,978,000 

144,070,000 
3,087,800 

169,814,000 


Legal  reserve  is  25  per  cent,  of  nst  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  j^4, 838,000  against  an  excess  last  week  0' 
;C3>34i.5oo- 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Jan.  33,  1900, 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


£ 

40,886,000 
39,481,303 
3.736.550 
54,213.550 
26,197,950 


Jan.  15, 190a. 


£ 

38,792,250 
12,484,350 
4,224,000 
57,710,400 

gS.'5S,7P° 


Jan.  6,  igoo 


Jan.  23,  1899. 


£ 

3«.538,o5o 
47,993,100 
5,367,700 
63.272.750 
24.395.000 


£ 

41,624,000 
31,516,400 
3,706,650 
54,850,800 
21,812,350 


NATIONAL  BANK  OF  BELGIUM  (25  franes  to  the  £). 

Jan.  18, 1505,  Jan.  ii,  1900.   Jan.  4, 1900.  Jan.  19,  1899, 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


£ 

4,496,720 
18,119,320 
22,749,480 

8,728,480 


£ 

4,316,240 
18,096,603 
22,971,520 

3,283,800 


£ 

4,529,480 
19,103,880 
22,606,640 

3,038,730 


£ 

4,764,040 
•7.989.440 
23.384,04. 

3i':95.44. 


BANK  OF  SPAIN  (25  pesetas  to  the  JE). 


1 

Jan.  3o,  1900. 'Jan.  13, 1900. 

Jan.  6,  1900. 

Jan.  21,  1899, 

Gold    

£ 
13,600,080 
14,695,620 
41,889,760 
5,300,920 
61,168,280 

39,120 
9.017  840 

£ 

13,600,080 
14,638,320 
41,888,200 
5,260,680 
61,007,160 

21,400 
1.757.048 

£ 

13,600,080 
14.565,800 
41,1(93,720 
5,200,320 
60,912,520 

20,400 

1,954.880 

£ 

11,061,640 
8,591,240 

48,068,040 
2,671,920 

58,491,680 

11,440 
148,600 

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 
account  

Tr-^-.....,.  V.l^r,n-.        

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . . . 
Silver  reserve    . . 

Foreign  bills 

Advances  

Note  circulation 
Bills  discounted 


Jan.  23,  1900, 


£ 

37,887,500 
8,917,625 
1,932,666 
2,113,916 

^4, 512, 250 
14,786,958 


Jan.  15,  T500. 


£ 

37.811,375 
8,870,792 
".945.250 
2,435,70s 
56,369.667 
15.979,250 


Jan.  6, 19C0. 


Jan.  23,  1899. 


£ 

32,843,166 
8,842,958 
2,044,208 

3,i6r,t66 
58,997,503 
18,555,208 


£ 

29,897,916 

10,359.333 

497,000 

2,278,250 

54.95  ^^,5co 
15^98^350 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam; 
Do.  do.  j 

Antwerp  and  Brussels ; 

Hamburg • 

Berlin  and  German  B.  Places 

Paris 

Do.    

Marseilles   

Switzerland .' 

Austria i. .  w . . . 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon 

Oporto 

Copenh.(^en 

Christianta 

Stockholm   


Usance. 

Jan.  17. 

Jan.  19. 

Jan.  23. 

short 

12-l5 

I2-.8 

i2*ii 

3  months 

12*45 

"'40 

i2-4i 

3  months 

=5-56i 

25'53i 

25-52I 

3  months 

20-76 

20-75 

20-73 

3  months 

2o"76 

»o-75 

20-73 

cheques 

25-224 

25-48| 

25-21I 

35-20 

3  months 

25'474 

25-46! 

3  months 

25'SO 

»5-48} 

»5'47i 

1  months 

25'73} 

»S'73l 

25-70 

3  months 

24-62 

24*00 

S4'58 

3  months 

24 

a4| 
24} 

24} 

3  months 

=4 

24  ii 

3  months 

IW' 

27-424 

"7"37l 

60  days 

48J 

4f8 

3  months 

36S 

36} 

368 

3  months 

35? 
35i 

"1 
351 

3S! 

3  months 

3  months 

18-57 

18-57 

18-54 

3  months 

18-58 

18-58 

18-55 

3  months 

18-58 

18-58 

18-55 

Jan.   25. 


12-ii 

12-4I 

a5Sii 

20-72 

20-73 

25-2li 
25-461 

2S'47i 
=5-68} 
24-53 
24} 

24  s 
27-40 

488 

3«4 

35? 
l8-54 
18-55 
18-5S 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  . .         , ,         . ,         , .  2^ — 3 

Three  monihs  ,,  ..         ..  3*  -3! 

Four  months  „  ..         ..  38^3* 

Six  months  ,,  ..         ..  3i— 3i 

Three  montps  fine  inland  bills  . .  34~4 

Four  muntt^  , ,  . .         . .  3  { — 4 

Six  months  ,,  ..  ..  ..  ..  ,.  3i~4 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 
Bank  of  England  minimum  discount  rate  ..  ..         ,.  4 

,,  ,,  short  loan  rates  ..         ..         ..         ..         ..  — 

Banker's  rate  on  deposits       . .  . .         . .  3| 

Bill  brokers'  deposit  rate  (call)         . .         . .         . .  . .         . .  2 

,,  7  and  14  days'  notice  ..  2^ 

Current  rates  for  7  d.iy  loans  ..         ..         ..         .,         ..  2 

,,  for  call  loan    . .         ..         ..         ^         ..         ..  ij— 3 


Stock  Market   Notes  and    CJomments. 

All  week  until  Thursday  morning  the  Stock  Exchange 
was  waiting  for  news  of  the  success  of  General  BuUer's 
operations  designed  to  relieve  Ladysmith.  And  not 
only  our  Stock  Exchange,  but  markets  for  public 
securities  the  world  over  paused  and  waited,  doing  no 
business  that  could  be  avoided  until  the  result  of  our 
operations  was  known.  This  universal  standing  still  is 
a  remarkable  testimony  to  the  predominant  influence 
our  money  and  stock  markets  have  upon  those  of  the 
rest  of  the  world.  Wipe  out  England  as  the  governing 
factor  in  finance  everywhere,  and  other  nations  could 
scarcely  survive  our  disappearance.  All  banking  credit 
leans  upon  our  strong  institutions,  consciously  or  un- 
consciously, and  all  stock  market  speculation  iinds  its 
liquidating  point  ultimately  in  London.  When  the 
suspense  of  the  week  is  considered,  prices  were 
wonderfully  steady.  They  slipped  back  a  little  natu- 
rally, but  only  a  little.  No  active  speculation  developed 
in  any  direction,  the  position  was  far  too  critical.  News 
of  some  deiinite  kind  was  required  to  stimulate  operators 
to  buy  or  sell. 

At  last  on  Thursday  morning  came  the  despatch  from 
General  Buller  announcing  that  Spion  Kop  had  been 
captured  by  General  Warren,  and  markets  at  once 
became  animated.  Prices  rose  with  a  jerk,  and  for  an 
hour  or  two  business  seemed  on  the  point  of  becoming 
general.  Presently,  however,  it  was  discovered  that  it 
was  all  an  "  inside  movement  "  except  in  a  few  specially 
popular  securities,  and  stagnation  once  more  took 
possession,  to  be  followed  to-day  by  renewed  weakness 
when  the  news  came  that  all  Warren's  waste  of  lives 
had  gone  for  nothing,  the  coveted  kop  having  been 
abandoned.  The  wonder  to  us  is  that  anybody  could 
have  the  courage  to  buy  just  now  even  on  the  assump- 
tion that  a  series  of  British  victories  is  going  to  swiftly 
end  the  war.     With  the   cessation  of    hostilities   our 
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expenditure  in  South  Africa  will  not  be  half  over. 
It  is  quite  possible  that  an  army  will  have  to  be 
maintained  there  for  a  generation  to  keep  the  peace 
between  English  and  Dutch,  not  only  in  the  two 
republics,  but  in  Cape  Colony  and  Natal.  In  that 
necessity  lies  the  fatal  curse  of  this  wanton  war  under- 
taken from  "  the  basest  motives." 

Nor  is  South  Africa   our  only  trouble.     India  must 
presently  come  clamouring  to  our  door  for  relief,  and 
in  all  our  dependencies  the  cry  for  financial  assistance 
is  sure  to  arise — all  the  more  vigorously  that  trade  is 
bound  to  be  bad  from  now  onward.     In  such  circum- 
stances what  can  the  public  buy  with  safety  among  the 
fashionable  and  trusted  classes  of  investment  stocks,  let 
alone  mines  and  gambles  of  that  sort  ?     We  sincerely 
wish  we  could  answer  the  question.     More  than  one 
correspondent  wishes  us  to  resume  the  weekly  publica- 
tion of   sample  trusts,   and   some   of  them   appear  to 
think  it   has   been   definitely  abandoned.     We  simply 
dare  not    take    the    responsibility,    knowing  what    we 
do  of  the  possibilities  of  loss  involved  in  the  existing 
political  and  economic  condition  of  the  empire.      Let 
the  grumblers  try  to  put   themselves  in  our  place,  and 
imagine  then  how  they  would  relish  the  sight  of  stocks 
they  had  recommended  going  steadily  downward — be- 
cause, it  may  be,  of  influences  no  man  living  could  have 
foreseen,  but  none  the  less  going  lower.  If  we  cared  to,  it 
would  not  even  be  possible  at  present  to  make  money 
out  of  a  trusting  public  by  recommending  it  to  purchase 
securities  we  had  previously  bought  to  have  ready  to 
meet  a  demand  of  our  own  creating.     That  is  not  our 
way,   and   surely   the   absolute    disinterestedness   with 
which  the   trusts   formerly   published    were    compiled 
ought  to  convince  readers  of  the  Review  that  it  is  for 
their  sake  as  much  as  our  own  that  we  refrain  now  from 
issuing  what  might  mislead  many  and  cause  loss. 

In  domestic  matters  the  most  interesting  incidents  of 
the  week  have  been  the  Home   Railway  dividends,  and 
in  the  mass  they  have  rather  disappointed  the  market, 
but  less  so  than  the  published  reports  of  the  various 
railway    boards   seem   likely    to    do.     These   accounts 
indicate    that    working    expenses    continue    to    grow, 
apparently  beyond   any  power  of  the  management  to 
keep  them  down,  and  capital  expenditure  also  grows  in 
a  manner  that  ought  long  ago  to  have  alarmed  ordinary 
stockholders,  had  they  not  been  too  indifferent  to  their 
own  mterests  to  pay  attention  to  the  -signs  of  the  times. 
The   Great    Eastern   Company  is  making  provision  to 
raise  another  ;^3,ooo,ooo.     The  South-Eastern  Company 
will  want  about  ^4,000,000  for  one  purpose  or  another. 
Even  the  water  logged  Great  Central,  which  has  been 
unable  to  pay  the  full  dividend  on  any  stock  below  its 
1876   pref.    requires   money,  money.     It  tried  to  issue 
ordinary  stock  last  July,  and  got  out  little  more  than 
half  the  ;^2,ooo,ooo  nominal  asked  for.     The  directors 
did  not  deserve  to  succeed  with  such  a  project,  but 
they  may  manage  to  get  out  3J  per  cent,  second  de- 
benture stock  with  which  to  fund  their  onerous  burden 
of  Lloyds'  bonds  and  rolling    stock    trust    obligations. 
Last    half-year    the    interest    of    these   two    required 
nearly    ;^73,ooo,    or   at    the    rate    of    ^145,000    per 
annum,    and    the   net    revenue    of    the  half-year   was 
actually  less  than  in  the  corresponding   half  of    1898. 
It  is  too  painful    a    picture    this   to    dwell   upon,  and 
we  may    hope    that    something    more    cheering    will 
be  produced  by  others  of  the  large  companies  whose 
dividends    and     reports    have    yet    to  be    announced 
and  published.      The  South- Western  has    managed  to 
maintain  its  distribution  at  the  previous  year's   figure, 
and,  as   it   is    rather   a     conservatively-managed   line,' 
this    should   be   a   good   augury  for   other   companies 
similarly  conducted.     When  all,  however,  is  said,  there 
can  be  no  question  that  the  future   is  the  reverse  of 
cheering  for  ordinary  stockholders. 

Other  sections  of  the  market  call  for  no  particular 
notice.  South  African  shares  are  the  sport  of  victories 
and  Australian  the  playthings  of  thieves.  We  hear  of 
but  one  piece  of  good  news.  It  relates  to  the  Russian 
petroleum  industry,  which  is,  we  believe,  to  be  further 
consolidated  until  it  may  become  a  sort  of  monopoly 
organised  in  opposition  to  the  American  one. 


The   Week's   Stock    Markets. 

There  is  little  to  say  about  the  stock  markets  this  week,  for,  apart 

from  Ihe  settlement,  their  record   might  ahnost  be  read   in   the 

"  Diary  of    the  War."      Prices  have   swayed  with  the    varying 

reports  from  the  front,  now  up,  now  down,  according  as  the  news 

was   regarded   favourably  or    otherwise.     Of    course,    such   inci"  - 

dents  as  the   disastrous   South   Eastern  dividend    announcement 

exercised   considerable    local    influence    on   the   section    affected, 

but,   speaking  generally,   the   war  news  alone  has  affected  the 

lone    of  the   markets.      .\ccordingly,    we    find    Monday  a    prey 

to  adverse  rumours,  Tuesday  and  Wednesday  paralysed  with  anxious 

suspense,   Thursday  jubilant  and   Friday  back    in   the  depths  of 

dejpair  about  the  situation  in  Xatal.     But  while  quotations  fluctuate 

wildly,  dealings  are  on  a  very  small   scale  and  nobody  is  much 

better  or  worse  for  all  the  changes  which  have  occurred.     There 

was  little  buying  on  Thursday's  good  news  and  to-day's  bad  news 

has  not  so  far  induced  any  great  selling   pressure,  thanks  to  the 

present  ease  of   money.      But  what  may  happen  unless  things  fake 

a  turn  for  the  belter  it  is  not  difficult  to  forecast,  notwithstanding 

that  the  smallness  of  the  open  account  is  a  favourable  factor  in  the 

situation. 

Consols  began  the  week  by  moving  up  to  102J  and  they  again 
touched  that  figure  on  Thursday  on  the  news  of  the  capture  of 
Spion  Kop.  But  they  were  not  maintained  long  at  that  figure,  and 
they  have  since  been  as  low  as  loof.  Indian  issues  have  been 
steadily  declining  on  the  extremely  gloomy  reparts  about  the 
famine  in  our  great  dependency.  Rupee  Paper,  however,  has  been 
very  firm  on  the  strength  of  exchange.  Local  Loans  have  been  fairly 
well  maintained,  but  theie  has  been  little  life  in  Corporation  issues, 
and  Colonials  have  moved  irregularly  within  narrow  limits.  The 
rate  on  the  latter  was  3^  per  cent,  against  5^  per  cent,  last  time. 


Highest  and 

Lowest 

this  Year. 


I02i 
IO2J 

ioo| 

349 
112 


9H 
95i 

337 

108 


I05J  loii 
904    88 
64*    63 


Last 
Carrying 
over  Price. 


ro8i 

lOI^ 

88 
64 


BRITISH  FUNDS,  &c. 


Consols  2f  p.c.  (Money)... 
Do.      Account  (Feb.  2) 

2i  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3i  p.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2|  p.c.  Stk. red.  1926 
Do.   Rupee  Paper 


Closing 
Price. 


lOOf 
1 00  J 
100 

346i 

III 

IC4 

89i 
64i 


Rise 

or 
Fall. 


—  I 

—  I 

+    i 
-I 

—  I 

—  I 

—  r 

+  i| 


Home  Railways  have  had  several  unsatisfactory  dividend 
announcements  to  contend  with,  in  addition  to  the  war  news. 
The  South-Eastern  declaration  was  a  great  disappointment,  as  the 
market  had  been  estimating  2j  to  2^  per  cent.,  and  when  it  came 
out  at  i|  per  cent,  on  the  deferred  the  price  at  once  broke  seven 
pomts,  and  it  has  further  declined  since.  The  decrease  of  ^15,000 
m  the  Chatham  carry  forward  was  also  very  unfavourably  received, 
and  the  issues  of  this  company  have  suffered  very  severely  in  conse- 
quence. The  South- Western  and  North-Eastern  dividends  put  the 
market  in  rather  a  better  humour,  but  the  stronger  tone  developed  ha« 
disappeared  with  the  latest  war  news.  Metropolitans  and  Districts 
have,  however,  improved  a  little  on  renewed  talk  about  the 
adoption  of  electric  traction.  There  was  a  general  scarcity  of  stock 
for  delivery  at  the  settlement,  and  rates  were  very  light,  while  on 
Great  Easterns  a  backwardation  of  |i  was  exacted. 
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HOME  RAILWAYS. 
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Caledonian  Def 

Chatham  Ordinary    .., 
Great  Central    Pref.  .. 
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Great  Northern  Def.... 
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Metropolitan    

Metropolitan  District... 
Midland  Pref 

Do.        Def 

North  British  Pref.    ... 

Do.  Def 

North-Eastern 

Norfh-Western    

South-Eastern  Def.    ... 
South-Western  Def.    .. 
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83 

American  Railroads  would  have  gone  ahead  at  times  if  New 
York  had  been  inclined  to  help  the  movement.  But  on  Thursday 
when  prices  were  put  considerably  above  parity,  Waff  Street 
hastened  to  unload,  and  the  market  at  once  went  to  pieces.  New 
York  just  now  is  paying  most  attention  to  Industrials,  and  seems  to 
be  content  to  allow  railroad  shares  to  tumble  about  anyhow  they 
like,  although  a  fair  business  has  been  done  in  bonds.  Louisville, 
Baltimore  preferred.  Northern  Pacifies,  and  Unions  have  attracted 
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most  attention,  and  the  first-named  especially  showed  strength  on 
the  rally  which  occurred  when  the  first  news  about  Spion  Kop  was 
received.     The  general  rate  in  this  section  was  3.^  to  4^  per  cent. 

Grand  Trunks  had  a  good  spurt  on  the  trafhc  increase  of  over 
;f  12,000,  which  was  better  than  the  market  expected.  Until  to-day 
the  issues  of  this  company  have  received  a  good  deal  of  strong 
support,  and  they  were  one  of  the  brightest  spots  in  the  market, 
but  now  they  are  all  back  again.  Canadian  Pacifies  have  not  been 
in  so  much  evidence,  but  they  followed  Grand  Trunks  both  on  the 
upward  and  downward  tack. 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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attracted  attention  on  reports  of  amalgamation  to  compete  more 
successfully  with  the  American  monopolists. 


Foreign  stocks  are  not  in  great  demand  here  at  any  time,  but  the 
manipulations  of  Spanish  sealed  bonds  in  Paris  are  always  watched 
with  interest  as  the  barometer  of  the  International  market,  and 
these  securities  have  been  advancing  steadily  most  of  the  week. 
Italians  have  also  been  supported,  but  there  is  little  else  to  be  said 
about  this  section.  In  the  South  American  market  Argentines  and 
Brazilians  have  for  the  most  part  been  neglected,  and  the  move- 
ments from  day  to  day  were  irregular  and  unimportant.  Chinese 
and  Japanese  stocks  were  steady  on  the  ease  in  the  Money  Market, 
but  it  cannot  be  said  that  there  has  been  much  dealing  in  them. 
•  Rates  were  very  easy,  and  a  good  deal  of  stock  was  carried  over  at 
2  to  4  per  cent. 
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Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
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93 
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Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly ... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed)  ... 
Turkish  I  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 

+  s 
+  i 

Foreign  railways  have  been  almost  entirely  neglected,  as  there  is 
no  investment  demand,  and  the  speculative  position  elsewhere 
absorbs  too  much  attention  for  this  section  to  make  much  headway. 
Argentine  railways  have  been  mostly  dull,  although  the  traffics — 
except  in  the  case  of  the  Buenos  Ayres  Western — were  satisfactory. 
Mexicans  have  been  flat.  Indian  railways  show  some  recovery 
from  the  lowest  points  touched. 

The  chief  feature  in  the  miscellaneous  market  has  been  the 
"  bear  "  raid  on  Wclsbach  shares  and  their  subsequent  recovery. 
The  decline  was  attributed  to  the  attacks  of  an  outside  broker,  but 
we  think  the  idea  is  unduly  flattering  to  his  influence.  The  divi- 
dend announcement  of  the  Anglo-American  Telegraph  Company 
was  scarcely  up  to  some  of  the  more  sanguine  expectations,  but 
prices  have  been  steady.  Hudson  Bays  have  improved  on  the 
result  of  the  sales.  Coats  are  strong  on  the  decision  to  pay  divi- 
dends of  10  per  cent,  every  four  months.    Russian  oil  shares  have 
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Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.   Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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Naturally  stock  markets  were  in  the  dumps  today  and  prices  all 
down  the  list  receded,  although  transactions  were  much 
restricted.  Consols  dropped  to  ioo|  at  one  time  but  finished  at 
loi  sellers.  The  South  African  market  was  naturally  flattest  and 
as  no  business  was  doing  between  London  and  the  Continent 
dealers  therein  were  thoroughly  out  of  heart.  People  complain 
rather  bitterly  of  the  way  information  is  doled  out  from  the  seat 
of  war  and  Vke  discontent  about  censorship  has  spread  from  the 
newspapers  to  the  public.  This  was  pay-day  for  the  end  of 
January  account  but  it  passed  almost  unnoticed. 


MINING    NOTES    AND    NEWS. 

There  has  been  a  good  deal  of  shouting  at  times  in  the  mining 
market,  but  even  when  hopes  ran  highest  business  was  scarce.  The 
public,  hard  hit  by  recent  reverses,  are  not  in  a  mood  to  take  further 
risks,  and  for  the  most  part  professionals  are  showing  equal 
caution.  The  big  houses,  which  had  to  take  such  heavy  loads  of 
stock  off  the  market  in  the  semi-panic  at  the  end  of  the  year,  would, 
of  course,  be  very  glad  to  unload  some  of  it  now,  and  they  have 
been  making  various  quiet  efforts  to  encourage  a  more  hopeful 
feeling  with  this  end  in  view,  but  they  have  not  been  very  suc- 
cessful, and  prices  rise  or  fall  frequently  without  a  single  share 
changing  hands. 

The  settlement  disclosed  only  a  very  small  open  account,  and 
with  money  abundant  the  carry-over  was  arranged  with  the  utmost 
ease.  Rates  were  light  as  a  rule,  and  showed  a  tendency  to  decline 
as  the  day  proceeded.  On  Kaffirs  the  general  charge  was  5  to  7 
per  cent.  ;  on  Rhodesians  6  to  8  per  cent.  ;  and  on  Westralians  7  to 
9  per  cent.  But  many  of  the  active  shares  were  taken  in  on  lower 
terms  than  these.  Rand  Mines  and  Barnato  Consols  being  finally 
done  at  4  to  6  per  cerft.  :  Goldfields,  East  Rands,  and  Randfonteins 
at  3  to  5  per  cent.  ;  and  Johannesburg  Consolidated  at  2  to  4  per 
cent.  The  rate  on  De  Beers  was  gd.  to  is.  3d.,  and  on  Chartereds 
id.  to  2d.  On  Lake  Views  the  charge  was  at  first  is.  3d.  to  is.  9d., 
but  later  6d.  to  is.  was  accepted,  and  London  and  Globes,  which 
were  at  first  carried  over  "  even,"  went  to  3d.  "  back."  In  the  case 
of  the  last  named,  the  position  of  the  account  is  somewhat 
mysterious,  and  the  market  is  becoming  rather  sick  of  the  slippery 
tactics  followed  by  the  controlling  group. 

Making-up  prices  as  a  rule  showed  substantial  advances  on  those 
of  the  previous  fortnight.  Rand  Mines  headed  the  list  with  a  gain 
of  3f,  De  Beers  improved  if,  Modders  1:1,  Matabele  Gold  Reefs 
i^V,  and  so  on.  Among  Westralians  Lake  Views  were  up  lyf, 
Kalgoorlie  ij.  South  Kalgurlisand  Horseshoes  i.  Dealings  for  the 
new  account  have  been  on  a  small  scale,  but  interest  seems  to  be 
veering  round  in  favour  of  Rhodesians  and  Westralians.  Every- 
thing, however,  depends  on  the  war  news.  A  rumour  from  Paris, 
in  the  beginning  of  the  week,  that  Lord  Dundonald  had  fallen  into 
a  trap  made  everything  flit,  and  the  suspense  on  Wednesday 
about  Sir  Charles  Warren's  fate  caused  further  weakness.  The 
news  of  the  capture  of  Spion  Kop  put  a  better  complexion  on  things 
for  a  time,  but  its  abandonment  has  produced  a  feeling  of  conster- 
nation in  the  market.  It  is  impossible  that  business  could  be  good 
under  such  conditions,  and  we  should  not  be  surprised  if  outside 
holders,  who  have  been  clinging  desperately  to  their  shares  through 
good  and  evil  report,  become  thoroughly  alarmed  at  the  course  of 
events  and  determine  to  clear  out  at  any  sacrifice. 

The  Boers  are  evidently  gaining  experience  in  the  working  of 
the  mines,  and  they  succeeded  in  raising  the  output  for  December 
to  73,670  oz.,  as  compared  with  61,78002.  for  November  and  only 
19,906  oz.  for  October.  These  figures  probably  do  not  represent 
the  total  output  of  gold  from  the  Transvaal  during  the  past  three 
months,  but  we  are  never  likely  to  obtain  more  reliable  statistics, 
and  we  may  therefore  regard  the  year's  returns  as  now  completed. 
Up  to  the  end  of  September  the  total  output  from  the  Witwatersrand 
mines  was  3,913,710  oz.,  and  with  the  returns  obtained  by  the 
Government  in  the  past  quarter,  the  aggregate  for  1899  is  raised 
to  4,069,066  oz.,  as  compared  with  4,295,602  oz.  for  1898.  Including 
the  figures  for  the  outside  districts,  the  total  last  year  amounts  to 
4,256,797  oz.,  against  4,555,009  oz.  in  1898.  These  figures,  of  course, 
are  of  merely  academic  interest,  for,  apart  from  the  dividends 
distributed  before  the  war  commenced,  shareholders  are  not  likely 
to  benefit  fijrther  from  the  ;^  16,000,000  or  so  of  gold  produced  last 
year. 
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However,  they  may  console  themselves  that  the  position  might 
have  been  worse,  for  up  to  the  end  of  September  dividends 
aggregating  ;£'2,930,ooo  had  been  paid  by  Hand  mining  companies, 
against  ;f4,82o,ooo  in  1898  and  ^2,790,000  in  1897.  Including 
finance  and  miscellaneous  companies  the  total  return  from  South 
African  mining  investments  last  year  was  close  on  ;£7,ooo,ooo,  as 
compared  with  ;f 9,630,000  in  1898.  Considering  the  unsettled  con- 
ditions which  prevailed  during  the  greater  part  of  the  year  while 
the  so-called  "negotiations"  were  in  progress,  these  results  are 
more  satisfactory  than  might  have  been  expected,  and,  at  any  rate, 
we  are  thankful  to  think  they  are  no  worse. 

The  Rhodesian  output  of  5,289  oz.  for  December  brings  the  total 
production  of  the  country  in  1899  "P  'o  62,313  oz.,  and  since  regular 
crushing  operations  commenced  in  September,  1898,  the  entire 
output  has  been  80,398  oz.  The  December  figures  are  a  consider- 
able improvement  on  those  of  the  two  previous  months,  but  they 
are  still  a  long  way  behind  the  returns  for  December,  1898,  and 
^January,  February,  March,  June,  and  July,  1899.  The  progress  is 
^■pt  very  apparent,  therefore  ;  and  when  the  enormous  amount  of 
^^fepital  sunk  in  Rhodesian  ventures  is  considered,  the  profits 
^■ptained  must  be  regarded  as  quite  infinitesimal. 
^■Reports  have  come  to  hand  that  Dr.  Diehl's  process  for  the  treat- 
^^ent  of  the  refractory  sulphide  ores  of  Westralia  has  proved  com- 
pletely successful  after  a  month's  trial.  The  process  is  a  wet  one 
and  dispenses  with  the  roasting  of  the  ore  (thereby  effecting  a 
saving  of  los.  per  ton),  while  it  is  claimed  that  94  per  cent,  of  the 
gold  IS  recovered  by  it.  Furthermore,  the  plant  already  employed 
for  the  treatment  of  oxidised  ores  can,  with  only  slight  modifica- 
tions, be  employed  for  the  new  process.  If  these  statements  are 
reliable  and  the  new  system  fulfils  the  glowing  expectations  raised 
m  regard  to  it,  this  development  will  have  a  most  important 
influence  on  Westralian  mining.  But  we  have  heard  so  often  that 
the  sulphide  difficulty  had  been  surmounted  that  we  feel  inclined  to 
be  somewhat  less  sanguine  than  the  market  until  further  particulars 
are  available. 


■       JARRAH  TIMBER  AND  WOOD  PAVING 
CORPORATION. 

Formed  in  March,  1898,  very  little  is  known  about  this  concern. 
Some  of  the  ordinary  and  preference  shares  were  offered  for  sub- 
scription about  that  time,  and  later  on— at  the  end  of  July,  1899— 
an  issue  of  ;^ioo,ooo  in  5  per  cent,  first  mortgage  debenture  stock, 
was  made,  but  there  is  no  official  price  of  any  of  these  issues.  At 
the  time  the  debenture  stock  was  offered  it  was  stated  that  the  share 
capital  issued  amounted  to  i:235,5oo,  but  as  the  ^150,000  of  ordi- 
nary shares  were  "  considered  as  fully  paid,"  the  amount  of  capital 
actually  subscribed  and  paid  up  in  the  undertaking  would  probably 
not  be  more  than  ^^85,500  in  preference  shares,  which  is  not  a  large 
sum  upon  which  to  build  up  a  debenture  debt  of  ;^ioo,ooo.  Since 
then  the  amount  of  preference  capital  has  been  raised  to  ;f95,ooo, 
Md  the  largest  holders  of  both  ordinary  and  preference  capital 
^pear  to  have  been  as  follows  : — 


R.  W.  Barnett      

T.Allen     

E.  P.  Bainbridge 

M.  Barnett  

K.  Barnett 

Bethell,  G»yn&  Co.      ... 

E.  C.  Bliss 

H.  E.  Brittain     

W.  H.  Brittain     

A.  E.  Darlington 

R.  B.  Davis  

M.  A.  Freeman 

F.  G.  Freeman    

J.  T.  Cow... 

/.  J.  Handcock 

J-  Howden  

H.  Ingram  

Sir  W.  Ingram     

L.  K.  Jarvis         

A.  W.  Jones        

S.  Macleay  

S.  K.  Oliver         

S.  Redeal 

C.  J.  G.  Port       

G.  F.  Rowe  

A.  E.  Tomkinson 

W.  H.  Verner      

W.  Wright  

J.  E.  A.  Wright 

Palfrcman,  Foster  &  Co. 

B.  Nicholson       

W.  H.  Can  

F.  M.  Aylmer     

G.  G.  Hay  

H.  Judd    

J.  C.  Port 

S.  Walden&Co.,  Ltd.... 

J.  B.  Whieldon 

W.  G.  A.  Witt    


Number  of  shares. 

'  ^ 

Preference.  Ordinary. 

...  10,136  ...  21,801 

2,250  ...  1,800 

3,400  ...  800 

i,oco  ...  500 

1,000  ...  500 

340  ...  200 

4=5  •••  250 

42s  ...  250 

425  ...  250 

830  ...  200 

700  ...  1,000 

425  ...  17s 

425  ...  17s 

425  ...  175 

..   2,125  ...  87s 

850  ...  500 

1,700  ...  1,680 

-•  2Si342  ...  36,573 

850  ...  500 

425  ...  200 

425  ...  250 

850  ...  375 

850  ...  400 

1,700  ...  700 

850  ...  500 

595  ...  285 

850  ...  500 

4,250  ...  2,500 

425  ...  175 

..   5,830  ...  8,327 

800  ...  280 

425  ...  250 

—  ...  9,900 

—  ...  5,070 

—  ...  2,855 

—  ...  10,000 

—  ...  2,000 

...  2,OCO 

1,200 


A  little  over  two-thirds  of  each  denomination  of  capital  is  repre- 
sented in  the  above  list,  which  shows  unmistakable  signs  that 
underwriting  had  been  adopted.  Mr.  F.  H.  Palfreman,  whose  firm 
of  Palfreman,  Foster  &  Co.  figure  as  large  holders,  is  the  managing 
director,  and  Mr.  J.  C.  Port,  another  large  holder,  is  general 
manager  in  Western  Australia,  The  holdings  of  the  Ingrams  is 
accounted  for  by  the  fact  that  Sir  William  Ingram  sold  property  to 
the  Corporation,  in  payment  of  which  he  was  to  receive  ;f6o,ooo 
of  the  debenture  stock.  Another  interesting  shareholder  is  Mr. 
Whitaker  Wright,  who  appears  to  have  taken  a  fair  share  of  the 
capital.  A  few  of  his  followers,  with  Mr.  Emerson  Bainbridge, 
M.P.,  seem  to  have  adopted  the  same  course,  but  the  list,  on  the 
whole,  contains  few  names  of  importance. 


Since  the  above  was  written  the  company  has  issued  its  first 
report,  which  is  about  as  bad  as  could  be  imagined.  The  profit  and 
loss  account  runs  from  March  i,  1898,  to  June  30,  1899,  and  in  that 
long  period  the  profit  on  trading,  with  a  few  extras,  only  came  to 
jf  5>3S9-  Of  this  amount,  some  ^^2,446  was  dexterously  absorbed  by 
the  directors  in  fees  and  remuneration,  ;£i,i67  went  in  London 
charges,  and  the  shareholders  were  left  to  sniff  at  a  miserable  net 
profit  of  ;fi,746  for  sixteen  months'  working.  Apparently  the 
board  of  directors  must  have  been  of  a  particularly  childlike  turn 
of  mind,  or  they  could  not  have  capitalised  such  a  concern  at 
;f  235,000,  to  say  nothing  of  debts. 

They  carry  their  ingenuous  character  still  further  by  quietly 
omitting  from  the  report  all  reference  to  the  issue  of  debenture 
stock.  This  was  certainly  made  in  July,  1899,  shortly  after  the 
accounts  were  struck,  but  surely  it  is  of  imporiance  to  the  share- 
holders to  know  that  their  property,  which,  under  favourable 
circumstances,  appears  to  have  earned  a  net  profit  at  the  rate  of 
£^1,200  per  annum,  is  mortgaged  for  ;^ioo,ooo,  with  an  annual 
charge  of  ;£5,ooo  per  annum  ?  The  major  part  of  the  expenditure 
represented  by  this  issue  was  in  order  to  secure  further  forest  land, 
which  is  not  likely  to  bring  in  much  revenue  if  the  trade  in  Jarrah 
wood  is  in  as  bad  a  condition  as  is  painted.  Meantime,  Sir  William 
Ingram,  the  one  who  benefited  most  by  this  issue  of  debenture 
stock,  is  trustee  for  the  debenture-holders,  and  we  are  afraid  the 
"trenches  of  the  shareholders" — we  cannot  help  using  military 
phrases  in  this  militant  time — will  be  searched  very  vigorously 
later  on. 


The  Empress  Dowager  of  China  has  at  last  "  prevailed "  upon 
the  Emperor  Kwang-Hsu  to  abdicate  the  throne  and  to  nominate 
the  son  of  Prince  Tuan,  a  boy  of  nine  or  ten,  as  his  successor. 
This  practically  places  the  Empress  in  power  for  the  rest  of  her 
life.  It  will  probably  make  no  great  difference  in  Chinese  policy, 
though,  of  course,  it  shuts  out  all  thought  of  reform  for  the  present. 

The  test  valuations  of  the  Bankers'  Maj^azinc,  taken  on  the  20th 
of  this  month,  and  compared  with  December  16  last,  show  an 
improvement  of  fully  _f  38,000,000  in  the  market  price  of  the  325 
representative  securities  used  by  it  for  comparison.  Cheaper 
money  helped  to  produce  this  result,  but  the  valuation  is  still  much 
below  the  best  of  the  past  year,  and  some  not  unimportant  sections 
of  the  market,  such  as  Colonial  Government  securities.  Colonial 
and  Foreign  Corporation  stocks,  and  American  Railroad  sterling 
bonds  show  declines  compared  with  a  month  ago.  The  moit 
substantial  improvement  is  in  British  and  Indian  funds,  following 
which  comes  Foreign  Government  securities,  and  at  a  long  interval 
Home  Railway  ordinary  stocks.  The  valuation  of  these  last, 
however,  was  made  before  the  South-Eastern  dividend  was 
announced,  so  that  were  figures  subsequent  to  that  to  be  taken 
the  exhibit  would  be  less  satisfactory.  All  we  can  say  is  that 
the  long-drawn-out  decline  has  paused. 

The  directors  of  Messrs.  Samuel  Allsopp  &  Sons,  Limited,  have 
presented  600  dozen  pint  bottles  of  their  pale  and  dark  lager  beer 
for  the  use  of  the  500  Volunteers  whom  Messrs.  Thomas  Wilson, 
Sons,  &  Co.,  Limited,  are  conveying  to  the  Cape,  free  of  charge,  per 
their  s.s.  Ariosto.  Messrs.  Allsopp  have  also  decided  to  pay  los. 
per  week  to  the  families  of  Volunteers  and  Reservists  selected  for 
service  from  amongst  their  employes,  and  will  also  reinstate  such 
men  on  their  return  from  the  front. 

The  United  States  Consol  at  Newcastle,  New  South  Wales,  has 
promptly  informed  his  constituents — American  Consuls  seem  almost 
prompt,  and  would  almost  as  soon  wait  for  a  thunderbolt  as  postpone 
information  readily  available  for  use  in  a  nice  full-flavoured  review 
of  trade  once  a  year — that  there  is  great  scarcity  of  steel  and  iron 
rails  in  the  colony,  which  the  authorities  are  very  anxious  to 
remedy. 

The  South  Australian  Land  Mortgage  and  Agency  Company,  Limited,  has 
received  cable  advice  of  the  successful  sinking  of  a  second  artesian  well,  yielding 
1,200,000  gallons  of  water  per  day  on  their  Hamilton  Downs  station  in  Queensland. 

The  numbers  are  published  of  forty-five  bonds  of  £itM  each  of  the  Western 
Railway  of  Havana,  Limited,  6  per  cent,  mortgage  bonds,  which  have  been  drawn 
for  repayment  at  Messrs.  Glyn,  Mills,  Currie  &  Co.'s  on  March  r. 

The  receiver  of  the  Carthagena  and  Herrerias  Steam  Tramways  Company, 
Limited,  announces  that  the  coupon  due  February  15  on  the  5  per  cent,  debentures 
will  be  paid  on  that  date,  also  that  all  interest  now  due  on  the  6  per  cent,  debentures 
and  scrip  will  be  paid  on  February  i,  and  that  for  the  overdue  sinking  fund  of  that 
issue  he  will,  on  February  15,  apply  the  sum  of  jC6ig  by  tender. 

Holders  of  the  Cuban  Central  Railways,  Limited,  4J  per  cent,  debenture  bonds 
who  have  not  yet  exchangfd  their  scrip  for  definitive  bonds  are  reminded  that  the 
bonds  with  ooupons  attached  are  ready  to  be  given  up  in  exchange  for  scrip  on 
application  at  the  company's  offices,  4,  Coleman-street,  E.G. 

The  Quebec  Central  Railway  Company  informs  holders  of  Prior  Lien  bonds  who 
have  not  yet  exchanged  their  bonds  for  debenture  stock  that  they  can  still  do  80  for 
a  limited  period  at  the  company's  office,  5,  Great  Winchester-street,  E.G.,  but  that 
the  cash  bonus  has  been  reduced  from  3  per  cent,  to  2  per  cent. 

Mr.  Tonman  Mosley,  of  Bangors  Park,  Iver,  Bucks,  who  sat  on  the  board  of 
the_  Che.idle  Railway  Company  as  a  representative  of  the  North  Staffordshire 
Railway  Company,  has  resigned  his  seat,  and  his  resignation  has  been  accepted 
by  the  North  Staffordshire  Company,  who  have  not  appointed  any  one  in  his 
place. 

The  Bank  of  England  give  notice  that  they  are  prepared  to  receive  the  fully-paid 
scrip  of  the  second  issue  of  Four  per  Cent.  Egyptian  Government  Irrigation  Trust 
Certificates,  to  be  exchanged  for  definitive  bonds,  in  addition  to  that  of  the  first 
issue  (previously  notified),  some  of  which  scrip  has  not  yet  been  sent  in.  The 
numbers  of  the  scrip  of  the  first  i^sue  are  1-4,300:  and  of  the  second  issue,  4,301- 
10,700.  The  Bank  do  not  undertake  to  effect  the  exchange  through  the  post. 
Country  holders  should  cause  their  scrip  to  be  presented  through  the  London  agents 
of  their  bankers. 

The  Pennsylvania  R.iilroad  Company  will  extend  the  time  for  receiving  subscrip- 
tions for  new  stock  from  its  stockholders  resident  in  Great  Britain  and  Ireland  until 
Saturday,  February  3. 

The  Central  Argentine  Railway  Company,  Limited,  announces  that  on  and  after 
the  2Qth  inst.  bankers'  receipts  for  the  amount  paid  on  allotment  on  the  new  shares 
may  be  exchanged  at  the  offices  of  the  company  for  the  share  certificates. 

Sir  William  H.  Preece,  F.  R.S.,  has  been  elected  a  director  of  the  London 
Electric  Suppl>;  Corporation,  Limited. 

Messrs.  J.  Dix  Lewis,  Caesar  &  Co.  have  admitted  Mr.  Harry  Ashby  Allison  into 
partnership. 
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THE   ASSAM    OIL   COMPANY. 

This  company  was  formed  in  May,  1899,  having  as 
its  progenitor  the  Assam  Railways  and  Trading  Com- 
pany. The  latter  concern  is  a  most  curious  undertaking, 
that  has  for  years  been  carrying  on  all  kinds  of  enter- 
prises in  Assam,  without  much  profit  to  its  shareholders. 
Whilst  working  a  small  railway,  with  a  minute  Govern- 
ment guarantee,  up  in  the  wilds  of  Assam,  the  directors 
have  apparently  devoted  a  great  part  of  their  energies 
to  developing  certain  industries  with  a  view  to  floating 
them  off  as  separate  concerns.  For  some  years  past 
they  had  been  digging  wells  and  prospecting  gene- 
rally for  petroleum  upon  certain  of  the  company's 
properties  situate  at  Digboi,  and  in  due  time,  com- 
bining these  with  other  petroleum-producing  properties 
in  the  neighbourhood,  the  Assam  Oil  Company  was 
formed.  The  customary  report  was  obtained  from  Mr. 
Boverton  Redwood,  in  which  there  was  a  great  deal  of 
florid  talk  about  the  wealth  and  importance  of  the 
newly-found  "  oiilield,"  much  of  which  we  seem  to 
have  remembered  hearing  in  regard  to  other  just  dis- 
covered oilfields.  The  prospectus  also  contained 
particulars  of  the  imports  of  oil  into  India  and  other 
interesting  details,  but  no  evidence  was  given  as  to 
whether  efforts  had  been  made  to  work  these  oil 
deposits  upon  a  commercial  basis  prior  to  the  formation 
Df  the  Assam  Oil  Company.  Some  people,  however, 
seem  to  have  been  impressed  with  the  statements  made 
by  the  Assam  Railways  and  Trading  Company  and  Mr. 
Boverton  Redwood,  and  when  the  prospectus  was 
issued  in  May  last  year  the  capital  offered  to  the  public 
was  subscribed,  and  the  last  share  list  showed  the 
following  important  holdings  : — 


S.  Brocklehurst 

W.Daly  

London  and  Paris  Secu- 
rities Corporation    ... 
M.  H.Maxwell 

E.  B.  Costin     

M.  L.  Medley 

F.  HoUebone 

W.  J.  Hollebone 
Lewis  &  Marks 

B.  Lewis  

Daren  berg  &  Meyer  ... 

Marks,  Bulteel,  Nulls  & 
Co 

H.  J.WaUord 

Q.  Hogg  

A.  G.  Kitching 

W.C.Watson 

Trustees,  Executors  and 
Securities  Corpora- 
tion      

G.  C.  Storer     

Kennedy  &  Robertson 

S.  A.  Went       

Sir  J.  L.  Mackay 

G.  S.  Mackenzie 

E.  S.  Davies    

J.  Mackinnon   ... 


No.  of 
Shares. 

1,000 
1,000 

4,.37S 
5,000 

875 
875 
875 
875 
4.-375 
875 
875 

440 

440 

440 

3,825 

1.750 


4-375 
875 

2,0)O 
875 

4,375 
4,375 
4.375 
4,375 


A.  W.  Chapman 

J.  D.  Carnegie  &  Co.  ... 

C.  Morrison      

C  H.  Roberts 

J.  E.  Potts 

N.  Broughton 

R.  A.  Nowell 

E,  Riiffer  

H.J.Mason      

C.  F.  Adames 

T.  B.  Bowring 

A.Gordon        

T.  Perman        

W.T.Christian 

W.  M.  Scrivener 
Lord  Kinnaird 

F.  Walker        

E.  Levita  

Hon.  T.  R.  MacLellan 

T.  F.  Walker 

M.  Phillips      

J.  D.  Taylor     

SirC.Tennant 

A.  Gordon         

F.  K.  Butt        

A.  Cohen  

Assam    Railways     and 

Trading        


No.  of 
Shares. 

8,750 
1,750 

8,750 

87s 

875 

965 

875 

875 

1,750 

1,750 

3,500 

1,250 

5,000 

5,000 

8,750 

1,750 

875 

875 

2,625 

875 
875 

1,000 
13,960 

8,750 
875 

1,750 

100,000 


The  total  capital  issued  was  ^,^3 10,000  in  £1  shares, 
of  which  ^100,000  went  to  the  Assam  Railways  and 
Tradmg  Company  in  part  payment  for  the  property. 
A  glance  at  the  list  of  holders  given  above  shows  that 
some  of  the  most  energetic  of  our  City  financiers  have 
taken  a  share  m  the  venture,  but  possibly  this  may  have 
been  somewhat  against  their  will.  The  repetition 
of  certam  numbers  and  their  multiples  gives  emphatic 
evidence  of  the  presence  of  underwriting,  and  as 
the  above  list  represents  about  four  -  fifths  of  the 
capital,  it  is  probable  that  the  underwriters  had  to  take 
up  a  large  percentage  of  their  engagements.  The 
bankers,  or  their  representatives,  also  appear  to  have  a 
large  interest  in  the  undertaking.  Messrs.  T.  B  Bow- 
ring,  the  Hon.  T.  R.  MacLellan,  and  Sir  Charles  Ten- 
nant  are  amongst  the  directors  of  the  company,  and 
many  leading  Anglo-Indians  have  apparently  supported 
the  underwriters.  There  is,  therefore,  much  to  be  said 
in  favour  of  a  hopeful  view  as  to  the  enterprise,  and 
^^^V'  "°*  ^o""  the  past  history  of  the  Assam  Railway 
and  I  rading  and  its  subsidiary  undertakings,  we  should 
be  disposed  to  hope. 


STRAY  SHOT  AND   EXCELSIOR  GOLD  MINES 

It  cannot  be  said  that  very  much  information  wa; 
forthcoming  at  the  public  inquiry  held  as  to  the  affairt 
of  this  company.  Owing  to  the  death  of  Sir  Alfred 
Kirby  on  Sunday  last,  the  only  gentlemen  examined 
were  a  Mr.  J.  Bradley,  solicitor,  and  Mr.  A.  D.  Kirby, 
who  filled  the  post  of  secretary  to  the  company. 
Neither  of  these  could  throw  any  light  upon  the 
alleged  duplication  of  shares,  as  the  former  said  that 
he  had  acted  throughout  solely  in  the  capacity  of  solici- 
tor, denying  that  he  had  in  any  way  done  anything  as 
promoter,  while  the  latter  said  he  had  acted  solely 
under  the  direction  of  his  father.  Sir  Alfred  Kirby,  and 
Mr.  Bradley,  and  that  he  did  not  possess  any  business 
experience.  Upon  being  questioned  as  to  the  duplica- 
tion of  13,700  shares,  he  said  he  was  unaware  that  any 
had  been  duplicated.  So  the  inquiry  terminated,  and 
the  fact  that  the  18,000  shares  with  blank  transfers 
deposited  with  the  company's  bankers  to  secure  a 
loan  of  _^i 2,000  were  reissued  to  the  extent  of  13,700 
remains  unexplained,  and  must  be  relegated  to  posterity 
as  an  unsolved  mystery. 


Notes  on    Books. 

Some  Abcount  of  the  Works  of  Palmer's  Ship  Buihdni'  and  Iron 
Company,  Limited.  By  Malcolm  Dillon,  secretary  to  the 
Company.  Newcastle-on-Tyne  :  W.  E.  Franklin. 
This  is  a  dainty  little  book  and  something  more.  Mr.  Dillon  has 
compiled  it  with  judgment  and  considerable  grace  of  style, 
mingling  something  about  archaeology  with  his  history  of  the  busy 
hive  of  industry  of  today.  The  borough  of  Jarrow  has  grown  up 
in  our  time  from  a  tiny  village  with  few  inhabitants,  and  notable 
only  in  history  as  the  home  of  the  Venerable  Bede,  to  a  place  of 
40,000  inhabitants,  most  of  whom  are  dependent  upon  Palmer's 
Works.  Palmers  themselves  have  had  their  vicissitudes  and  their 
days  of  darkness  ;  but,  on  the  whole,  the  history  of  the  company  is 
one  of  remarkable  progress,  and  it  is  now  not  ouly  a  great  ship- 
building, but  also  a  great  iron  founding  and  steel  making  establish- 
ment employing  10,000  hands.  Since  1852  the  number  of  ships 
built  in  the  company's  yards  is  753,  with  an  aggregate  gross 
register  of  nearly  1,250,000  tons,  a  total  which  Mr.  Dillon  tells  us 
has  never  been  exceeded  by  any  ship-building  establishment.  Our 
only  regret  is  that  so  much  of  the  energy  and  resources  of  the 
company  have  been  devoted  to  the  production  of  instruments  of 
destruction.  Still,  the  company  has  a  splendid  business  in  merchant 
vessels,  and  is  in  a  position  to  turn  out  anything  from  the  most 
graceful  of  yachts  to  the  most  formidable  of  ironclads.  It  thus  has 
a  chance  of  maintaining  its  fame  and  good  fortune  even  after  the 
fashion  now  so  prevalent  of  spending  the  nation's  strength  on  works 
of  destruction  may  have  passed  away. 
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The  half-yearly  meeting  of  the  National  Provincial  Bank  of 
England,  Limited,  was  held  on  Thursday  at  the  head  office,  112, 
Bishopsgate-street,  E.C.  Mr.  G.  H.  Field,  who  presided,  congratu- 
lated the  proprietors  on  the  satisfactory  nature  of  the  report.  The 
year  had  been  a  profitable  one  for  banking  and  for  trade  in  general. 
One  excellent  feature  in  the  trade  of  the  country  had  been  the  total 
absence  of  strikes  and  the  amicable  spirit  which  had  prevailed 
between  employers  and  employed.  The  profits,  including  £Ti<-7'^ 
brought  forward  from  last  account,  amounted  to  ;£f834,209,  showing 
an  increase  of  ;£6o,938  over  those  of  last  year.  'Ihese  were  appro- 
priated as  follows  : — Interim  dividend  of  to  per  cent,  paid  in  July 
last,  ^300,000  ;  a  further  dividend  of  11  per  cent.,  making  21  per 
cent,  for  the  year,  and  payable  on  the  loth  proximo,  £330,000 ; 
transferred  to  reserve  fund,  £75,000  ;  transferred  to  bank  premises 
account,  £50,000  ;  and  balance  carried  forward,  £79,209.  The  cash 
at  Bank  of  England,  head  office,  and  branches  amounted  to 
£6,349,511,  and  at  call  and  short  notice  to  £4,052,792.  The  invest- 
ments amounted  to  £16,495,971,  and  showed  an  increase  of  £269,853, 
mainly  in  Consols.  The  bills  discounted,  loans,  &c.,  were 
£27,855,344,  or  an  increase  of  £982,250.  The  Bank,  like  other 
institutions  of  the  kind,  had  allowed  those  employees  who  were 
Volunteers,  and  who  wished  to  go  to  the  front,  to  do  so,  and  were 
ready  to  take  them  back  on  their  return.  They  all  regretted  the 
war  which  had  been  forced  upon  this  country,  but  that  being  the 
case,  there  was  only  one  course  to  pursue,  viz.,  to  carry  it  on  to  a 
successful  termination.     The  report  was  unanimously  adopted. 

Mathicsoiis'  Hi^iliestand  Linc'csl  Prices  And  Provincial  Higltest  ami 
Lo~iPCst  are  now  incorporated  in  one  volume,  entitled  Matliiesoiis' 
I^cconl,  published  at  5s.  net.  The  change  is  a  desirable  one  in  every 
way,  as  it  facilitates  reference  to  the  valuable  statistics  in  the 
compiling  of  which  this  firm  has  a  unique  reputation.  We  have 
also  received  Messrs.  Mathiesons'  exceedingly  handy  Monthly 
Mining  Handbooli  Traffic  Tables  and  American  Traffic  Tables, 
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EASTERN  TELEGRAPH  CO.,  LIMITED. 

The  fifty-fifth  half-yearly  ordinary  fientral  meeting  of  this  company  was  held 
yesterday  (Thursday),  under  the  presidency  of  the  Mar<;uis  of  Tweeddale,  K.T. 

The  Secretary  (Mr.  George  Draper)  read  ihe  notice  convening  the  meeting,  and 
other  formal  business  was  afterwards  disposed  of. 

The  Chairman,  whose  remarks  were  frequently  applauded,  said  :  During  the 
present  crisis  in  South  Africa,  some  exceptional  delay  in  the  transmission  of  Press 
messages  has  occurred,  but  this  delay  has  been  caused  by  circumstances  quite  beyond 
our  control.  It  iseasy  to  understand  the  irritation  to  which  these  delays  give  rise, 
anxious  as  we  all  are  to  receive  news  of  our  gallant  soldiers  in  South  Africa,  more 
■especially  when  you  consider  the  great  expense  incurred  and  the  enterprise  shown  by 
our  Press  in  supplying  the  country  with  the  latest  intelligence.  In  some  cases, 
owing  to  the  absence  of  a  full  knowledge  of  the  surrounding  circumstances, 
it  has  led— perhaps  not  unnaturally-  to  some  undeserved  complaints  against  this 
company.  The  d;lay  has  arisen  from  several  causes,  such  as  the  action  taken  by  the 
Press  censors  appointed  by  the  Government,  interruptions  of  one  or  other  of  our 
routes  by  the  uncontrollable  forces  of  nature,  and  the  excessive  work  thrown  upon 
the  Government  land  lines  in  South  Africa.  Notwithstanding  the  exceptional  con- 
ditions under  which  we  have  been  working,  it  is  a  great  satisJaction  to  be  able  to  say 
that  (government  message?;  have  in  no  case  been  unduly  delayed,  and  the  rapidity  in 
the  exchange  of  messages  between  the  actual  field  of  battle  and  our  War  Office  ha?, 
in  several  ifistances,  been  highly  praiseworthy  to  all  concerned.  We  were  informed 
last  night  that  instructions  had  been  given  that  all  Press  telegrams  are  in  fjture 
to  be  censored  at  Cape  Town,  and  that  such  messages  are  to  be  transmitted  by 
the  West  Coast  cable.  This  will  leave  our  best  route  viii  the  East  Coast 
practically  idle,  and  all  Press  messages  will  consequently  be  heavily  delayed. 
We  have  asked  for  a  reconsideration  o(  the  routing  of  these  messages,  but  mean- 
while the  company  must  not  be  blamed  for  such  delay.  Our  staff,  who  have  at  all 
times  in  the  present  cheerfully  responded  to  any  pressure  of  work,  have,  during  the 
past  crisis  exerted  themselves  to  ihe  utmost  of  iheir  power.  A  brief  history  of  the 
telegraph  connection  wiih  Sooth  Africa  will  t:o  doubt  be  interesting  at  the  present 
time.  In  1878  the  warlike  attitude  of  the  nali^es  of  Zululand  brought  into  gieater 
prominence  the  necessity  for  submarine  cable  connection  with  South  Africa.  Negoti- 
ations which  had  been  proceeding  for  some  time  previously  were  practically  brought 
to  a  conclusion  about  May,  1879  ;  and  the  work,  which  was  immediately  put  in 
hand,  was  completed  in  December  of  the  same  year— just  seven  months  afterwards. 
This  was  considered  a  record  performance  in  cable  work,  and  was  much  appreciated 
by  our  own  Government  and  the  Governments  of  Cape  Colony  and  Natal. 
The  despatch  with  which  the  whole  undertaking  was  carried  through  was  only 
made  possible  by  the  close  association  and  friendly  assistance  of  the  Eastern 
Extension  Company,  whose  directors  made  arrangements  to  place  at  our  disposal 
the  cable  which  they  had  ordered  for  the  duplication  of  one  of  their  long  sections 
in  the  Far  East.  At  that  time  no  prudent  bjdy  of  directors,  having  the  interests 
of  the  shareholders  in  view,  could  have  recommended  them  to  provide  the  capital 
for  this  enterprise  without  some  material  assi:tance  from  the  Government.  Had 
ihey  been  lash  enough  to  have  doi  e  so,  1  am  positive  the  money 
would  never  have  been  subscribed.  The  Government  of  the  day  appear 
to  be  entitled  to  no  small  credit  for  the  wise  discretion  they  displayed  in 
granting  the  subsidy  which  enabled  out-  companies  to  improve  telegraphic 
communication  by  submarine  cables,  the  absence  of  which,  in  the 
present  crisis,  would  have  been  attended  with  conseijuences  terribl;  to  con* 
template.  The  Zanzibar  -  Mozambique  section,  owing  to  the  action  of  the 
Rovuma  River,  gave  us  considerable  trouble,  and  several  interruptions  took  place. 
In  order  to  guard  against  these  interruptions,  we  decided  to  duplicate  this  section, 
iive  years  after  ihf.  original  cable  was  laid,  at  a  cost  o(  jCt2o,ooo.  Extensive  renewals 
bave  also  been  made  in  the  Aden-Zanzibar  section,  involving  a  considerable  expendi- 
ture of  new  cable.  As  the  South  African  traffic  developed,  further  duplications 
were  considered  advisable  ;  but  instead  of  makmg  them  by  the  East  Coast  route,  it 
was  found  preferable  to  do  so  by  an  alternarive  route  along  the  West  Coast.  Although 
by  this  route  a  larger  outlay  of  capital  was  incurred,  it  brought  other  important 
places  into  telegraphic  communication.  These  extensive  duplications  were  under- 
taken by  the  South  African  Company  without  any  further  assistance  from  the 
Government.  These  two  routes,  which  are  connected  by  a  Government  land  line 
between  Capetown  and  Durban,  are  ample  to  carry  all  the  ordinary  South  African 
traffic,  with  a  considerable  margin  tor  any  temporary  press  of  work,  so 
long  as  the  lines  are  free  from  interruption.  AU  cables  are,  however,  subject  to 
temporary  disablement  from  various  causes,  such  as  corrosion,  chafing  on  rocks, 
ships'  anchors,  submarine  earthquakes,  and  the  action  of  great  rivers  discharging 
immense  volumes  of  soiMaden  water  into  the  ocean,  causing  submarine  landslips, 
&c.  ;  and  quick  repairs  depend  to  a  great  extent  on  the  state  of  the  weather.  In  the 
ordinary  course  we  have  found  it  sufficient  to  have  a  repairing  ship  stationed  on 
each  coast,  but  realising  the  importance  of  maintaining  telegraphic  communication 
with  South  Africa  during  the  war,  the  precaution  was  taken  of  moving  forward 
additional  ships,  in  order  to  effect  with  greater  dispatch  any  repairs  which  might  be 
necessary.  By  these  means  the  telegraphic  communication  with  South  Africa  has  so 
Car  been  secured  during  the  present  crisis,  and  the  periods  of  interruption  have 
bpen  to  a  great  extent  minimised.  litfore  leaving  the  subject  of  South 
Africa,  I  think  it  may  be  as  well  to  correct  any  impression  that  we  are 
deriving  enormous  receipts  from  the  effects  of  the  war.  In  the  first  place,  let  it  not 
6e  forgotten  that  the  tariff  was  reduced  20  per  cent,  from  September  i  last ;  and 
in  the  second  place,  it  must  be  remembered  that  the  lines  have  been  very  greatly 
occupied  by  the  Government  traffic  at  half  rates  and  by  Press  traffic  at  quarter 
*-ates,  although  in  several  instances  the  Pres^  have  paid  full  rates  ii  order  to  have 
their  telegrams  sent  as  ordinary  messages.  A>;ain,  I  would  call  attention  to  the  fact 
that  the  carrying  capacity  of  ail  cables  is  limited,  and  it  has  been  found  necessary 
to  restrict  the  number  of  words  from  each  co-respondent.  When  all  these  factors, 
together  with  the  additional  -naintenance  expenses  and  the  extra  cost  of  woiking  the 
new  line  which  is  being  laid  to  the  Cap^  are  taken  into  account  we  may  find  that 
the  additional  traffic  carried  during  the  war  will  be  barely  sufficient  to  recoup  us  for 
the  loss  which  we  may  sustain  in  the  future  by  the  disturbance  of  commercial  busi- 
ness. As  will  be  seen  from  paragraph  6  of  the  report,  your  directors,  with  the 
object  of  providing  additional  security  to  the  submarine  telegraphic  communication 
with  this  country  and  South  Africa,  decided  to  liy  down  a  third  series  of  cables, 
connecting  with  our  system  at  the  same  time  the  strategically  important  islands  of 
Ascension  and  St.  Helena.  The  company  laid  a  proposition  before  our  Government, 
as  long  ago  as  March,  1897,  for  carrying  out  this  undertaking  by  a  route  touching 
only  on  British  territory,  to  be  worked  m  conjunction  with  the  Eastern  Extension 
Company,  who  desired  to  continue  this  line  from  Durban  across  the  Indian 
Ocean  to  Australia.  The  original  proposal  provided  for  certain  subsidies 
and  privileges,  but,  after  protracted  ne-otiaiions,  the  all-British  scheme 
was,  for  good  reasons,  abandoned,  and  a  scheme  for  making  the  con- 
nections by  a  commercial  route,  without  any  subsidies  whatever,  was  sub- 
stituted. For  a  project  of  such  magnitude,  involving  as  it  does  an  expendi* 
ture  of  approaching  three  millions  of  capital,  without  tapping  any  fresh  source  of 
traffic,  involving  most  important  reductions  of  tariff,  and  complicated  by  the 
sympathy  in  certain  ([uarters  for  a  connection  to  Australia  by  a  State-owned 
cable  across  the  Pacific  Ocean,  it  is  not  so  difficult  to  realise  why  the  negotia- 
tions have  been  of  so  protracted  a  nature.  Notwithstanding  the  delay  in  the 
Australian  negotiations,  however,  we  still  considered  it  advisable  to  expedite  to 
the  utmost  of  our  power  the  South  African  connection;  and  we  ultimately  arrived 
at  an  understanding  with  the  Postmaster-General  at  Cape  Colony  for  landing 
rights  at  Cape  Town,  and  with  our  own  and  the  Portuguese  Governments 
for  similar  rights  at  Ascension,  St.  Helena  end  St.  Vincent  respectively ; 
and  the  tariff  was  immediately  reduced  from  58.  to  4s.  per  word,  with  a 
proposed  arrangement  for  a  possible  reduction  to  2s.  6d.  per  word  on 
the  sliding  -  scale  principle  as  the  traffic  responded  to  the  reductions.  Although 
these  negotiations  were  only  concluded  in  August  last,  we  hope  to  have  the  con- 
nection completed  with  Cape  Town  to  St.  Vincent  before  the  end  of  next  month  ; 
and  with  the  existing  duplicate  cables  of  our  allies,  the  Western  Telegraph  Com- 
pany, and  the  triplicate  cables  of  this  company,  a  third  route  will  then  be  avail- 
able to  South  Africa.  This  triplicate  route,  however,  could  not  have  been  so 
expeditiously  carried  out  had  it  not  been  for  the  responsibility  this  company  took 
upon  itself  to  order  the  manufacture  of  a  certain  portion  of  the  cable  some  months 
before  the  negotiations  were  concluded.  In  conjunction  with  the  Eastern  Extension 
Company,  we  are  now  proceeding  with  the  remaining  negotiations,  which  include 


an  immediate  reduction  in  the  Australian  tariff,  and  possible  ultimate  reductions  to 
2s.  6d.  per  word  on  a  similar  sliding  scale  to  that  suggested  for  the  South  African 
tariff.  Th;s  arrangement  is,  however,  based  upon  the  reasonable  condition  that 
the  P^astern  Extension  Comp.iny  is  granted  the  same  freedom  of  dealing  direct  with 
their  customers  in  Australia  as  we  are  at  present  enjoying  in  this  country  and  else- 
where, and  we  look  forward  with  confidence  to  a  satisfactory  solution  before  long. 
Perhaps  I  may  be  here  allowed  to  point  out  that  tlie  notion  that  our  companies  have 
all  along  maintained  an  altitude  of  uncompromising  hostility  to  the  establishment  of 
cable  communication  In  the  Pacific  Is  entirely  unwarranted.  Our  directors  were 
willing  to  negotiate  for  the  laying  and  maintaining  of  a  Pacific  cable,  but  could  not 
accept  the  responsibility  of  laying  and  maintaining  it  by  the  particular  route  required 
by  her  Majesty's  Government.  This  was  the  view  of  my  distinguished  predecessor 
in  the  chair. 

Mr.  J.  Denison-Pender,  Vice-Chairman  and  Managing  Director,  formally  seconded 
the  resolution. 

The  Chairman  invited  discussion,  but  r.o  shareholder  rising  to  address  the  meeting, 
he  put  the  motion  in  the  usual  way,  and  it  was  carried  unanimously.  Continuing, 
hi  proposed  a  resolution  authorising  the  directors  to  increase  the  company's  contri- 
bution to  the  Staff  Pension  Fund  from  January  i,  igco,  to  4  per  cent.,  and  provide  a 
sum  sufficient  to  enable  the  pensions  which  have  already  been  purchased  to  Decem- 
ber 31,  1899,  to  be  paid  at  the  age  of  fifty-five  instead  of  sixty  years;  also  to 
guarantee  the  loss  (if  any)  to  the  Staff  Superannuation  Fund  which  might  occur  by 
reason  of  the  reduction  of  the  age  limit  to  fifty-five  years,  and  to  empower  the 
directors  to  make  or  consent  to  the  making  of  such  alterations  in  the  trust  deeds  as 
they  may  deem  expedient  for  the  carrying  of  the  above  into  effect. 

Mr.  J.  Denlson- Pender  seconded  the  motion,  which  was  carried  unanimously. 

The  Chaii  nian  afterwards  proposed  the  re-election  as  a  director  of  Sir  John  Wolfe 
Bariy,  K.C.  B.,  who,  he  stated,  was  absent  at  present  on  very  important  and  special 
business  in  the  East.  _  ^  ' 

Mr.  J.  Denison-Pender  seconded  the  resolution,  which  was  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Sir  A.  J.  Leppoc  Cappel,  K.C.I. E., 
Mr.  F.  A.  Johnston  was  also  re-elected  10  his  seat  at  the  board. 

The  auditors  were  afterwards  re-appointed,  on  the  motion  of  Mr.  Parrett,  seconded 
by  Mr.  Haines. 

The  Chairman,  in  returning  thanks,  said  it  was  a  great  encouragement  lo  the 
board  to  feel  that  they  continued  to  leceive  the  full  confidence  of  the  proprietors. 
The  work  of  the  company  was  increasing  every  day,  and  making  greater  demands 
on  those  who  gave  their  attention  to  it.  The  proprietors  might  be  satisfied  that  the 
fullest  and  most  constant  attention  was  given  to  the  work  and  administration  of  the 
company. 

The  proceedings  then  terminated, 

■_. i^  ^ 

KLERKSDORP    COLD   AND    DIAMOND. 

The  adjourned  annual  general  meeting  of  the  Klerksdorp  Gold  Mining  and 
Diamond  Company,  Limited,  was  held  on  Thursday  at  the  Cannon-street 
Hotel,  E.G.,  under  the  presidency  of  Mr.  C.  E.  Hogg,  the  Chairman  of  the 
company. 

The  Secretary  (Mr.  A.  J.  May)  having  read  the  notice  convening  the  meeting, 

The  Chairman  said  the  shareholders  would  be  aware  that  this  was  an  adjourn- 
ment of  a  ireeting  held  a  month  ago,  wlien  a  committee  was  appointed  at  the 
instance  of  himself  and  colleagues  to  investigate  the  affairs  of  the  company.  Certain 
innuendoes  were  then  thrown  out  with  regard  to  the  management  of  the  past,  and 
it  was  deemed  advisable  to  inquire  into  them.  Before  the  committee  read  their 
report  he  wished  to  state  that  at  the  last  meeting  he  committed  an  act  of  injustice 
towards  their  late  manager,  Mr.  Wilsjn,  in  commenting  on  his  not  being  present  at 
the  meeting.  He  found  that  it  was  through  a  misapprehension  that  Mr.  Wilson 
wai  not  present,  and  he  now  wished  to  apologise  for  the  strictures  he  made  in  that 
connection.  A  statement  had  appeared  in  a  financial  newspaper  to  the  effect  that 
the  committee  had  not  been  given  facilities  at  the  office  of  the  company  for  pursuing 
their  inquiry,  and  had  been  unable  to  obtain  an  inspection  of  hooks  and  documents. 
He  had  the  authority  of  Dr.  Alexander  and  Mr.  Van  BuUen,  members  of  the  com- 
mittee, for  saying  that  that  was  a  total  misstatement  o(  facts.  So  far  from  its  being  the 
case,  the  committee  met  the  directors  within  a  few  days  of  the  meeting,  and  he 
pointed  out  to  them  that  although  the  meeting  had  restricted  their  powers  to  con- 
ferring with  the  directors,  the  board  would  take  the  liberty  of  extending  their 
authority  lo  a  full  investigation  of  the  affairs  of  the  company.  With  regard  to  the 
property,  little,  if  anything,  could  be  done  until  they  again  obtained  possession  of  it. 
At  present  it  was  held  temporarily  by  Mr.  Kruger,  but  the  directors  had  every  reason 
to  believe  that  at  no  distant  date  the  company  would  be  able  to  resume  active 
operations.  There  still  appeared  to  be  some  doubt  in  the  minds  of  certain  share- 
holders as  to  the  capacity  of  the  whole  or  a  portion  of  the  directors.  In  regard  to 
himself  he  made  it  a  condition  on  his  return  from  South  Africa  that  he  should  tender 
his  resignation  as  a  director,  and  his  colleagues  expressed  a  wish  to  asso.iate  them- 
selves in  that  action,  not  desiring  in  any  way  to  hold  office  against  the  wish  of  the 
shareholders.  Ihe  directors  felt,  however,  that  they  were  entitled  to  be  judged  after 
an  investigation  had  been  made  into  the  affairs  of  the  company  at  Klerksdorp.  They 
had  no  objection  to  adding  two  or  three  members  to  their  number,  hut  they  were  not 
prepared  to  leave  the  board  without  reasonable  and  just  cause.  Of  course,  he  was 
not  in  quite  the  same  position  as  the  other  members  of  the  board,  having  only  joined 
it  a  month  ago,  and  the  troubles  having  arisen  prior  to  that  time.  He  then  called 
upon  the  committee  to  read  their  report. 

Dr.  Alexander  said  he  had  no  report  to  read,  hut  had  a  statement  to  make  on  the 
result  of  the  committee's  inquiry.  An  important  result  of  their  work  was  that  two 
independent  directors  were  to  be  appointed,  that  thi  old  directors  should  remain 
quiescent  in  respect  of  any  inquiry  into  their  action  in  the  past,  and  that  the 
accounts  should  be  received  but  not  submitted  for  adoption  that  day.  The  com- 
mittee of  four  had  been  reduced  by  one,  owing  to  a  member  having  ceased,  during 
the  interval,  to  be  a  shareholder.  They  were  appointed  a  committee  of  conference, 
and  he  was  bound  to  say  that  the  directors  of  the  company  met  them  fairly, 
answered  iheir  questions  frankly,  and  supplied  them  with  copies  of  two  agree- 
menLs.  He  wished  to  point  out  that  the  last  reconstruction  was  the  third  in  the 
history  of  the  company,  and  that  when  the  present  company  was  formed,  in 
August,  1898,  it  came  into  possession  of  ;^6o,ooo.  Of  this  amount,  about  four- 
fifths  had  already  gone,  and  they  now  foand  for  the  first  time,  from  the  balance- 
sheet  of  the  company,  an  item  of  ^^g.ooo  for  the  underwriting  of  capital.  He 
expressed  considerable  doubt  as  to  the  legality  of  the  arrangement  that  the 
board  made,  and  declared  it  was  a  one- sided  and  monstrous  agreement.  The 
^9,000  ought  to  be  returned  to  the  coffers  of  the  company.  If  any  action  were  to 
be  taken  for  its  recovery.  It  should  not  be  initiated  by  the  old  directors,  and 
therefore  the  committee  stipulated  that  there  should  be  independent  directors 
appointed.  This  ;£9,ooo  would  go  a  long  way  to  postponing  the  next  reconstruction, 
although  he  was  bound  to  say  he  did  not  think  It  would  avert  it. 

Mr.  Van  Bullen  said  the  practical  cjuestion  they  had  to  consider  was  respecting 
their  property,  and  as  bearing  upon  its  value  he  staled  that  he  had  been  shown  at 
the  office  some  stones  taken  from  the  mine  about  twelve  months  ago,  which  he  con- 
sidered superior  in  quality  and  beauty  to  any  that  had  been  produced  from  De 
Beers.  He  gave  his  opinion  as  an  expert.  He  hoped  that  as  soon  as  the  war  was 
over  their  chairman  would  proceed  to  Klerksdorp  and  engage  the  greatest  experU  to 
be  found  to  report  on  the  property. 

Mr.  Wilson  (late  manager),  who  spoke  at  the  request  of  several  shareholders,  said 
he  had  nothing  to  withdraw  from  the  statement  he  made  a  year  ago.  The  dry 
crushing  machinery  which  he  induced  the  directors  to  place  on  the  mine  was,  he 
declared,  an  absolute  success,  and  he  was  perfectly  prepared  to  argue  out  the  matter 
with  an  expert  who  had  since  stated  that  the  machinery  was  unsuitable. 

The  Chairman  said  the  gentlemen  who  had  been  selected  as  new  members  of  the 
board  were  Mr.  Van  Bullen  and  Mr.  Richard  Pearce,  and  they  would  take  their 
seats  on  appointment  by  the  directors.  He  then  submitted  the  resolution  proposed 
at  the  previous  meeting  for  the  adoption  of  the  report  and  balance-sheet. 

Dr.  Alexander  moved  as  an  amendment  that  the  accounts  be  received  but  not 
adopted.  He  argued  that  if  they  adopted  the  repjrt  and  accounts,  shareholders 
would  shut  themselves  out  from  following  up  the  question  as  to  the  ;£9,ooo  for  under- 
writing, and  remarked  that  he  dissented  from  counsel  s  opinion  which  had  been  read 
by  the  chairman.    (Laughter.)  _     , 

The  Chairman  put  the  amendment  and  declared  it  lost  by  a  large  majority,  and 
the  original  motion  was  then  put  and  carried  •  .    l    j 

A  vote  of  thanks  was  accorded  the  chairman,  and  the  proceedings,  which  had 
lasted  an  hour  and  three-quarters,  ihen  terminated. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  Egypt. — Dividend  of  9  per  cent,  for  1899,  and  a  bonus  of  7s.  6d.  per 
share.    ;C5tOoo  placed  to  reserve  and  ;65iOoo  carried  forward. 

Bank  of  Victoria. — Dividend  on  the  preference  shares  at  the  rate  of  s  per  cent, 
per  annum,  ;£30,ooo  placed  to  reserve,  and  j£24,736  carried  forward. 

Merchant  Banking  Co. — Dividend  of  2^  per  cent,  for  the  past  half-year, 
and  j£io,ooo  added  to  reserve  fund. 

DOCK  COMPANIES. 

East  and  West  India  Dock  Co.— Diiidend  of  2}  per  cent,  on  the  preference 
stock,  making  the  full  4  per  cent,  for  the  year,  and  i  per  cent,  on  the  ordinary 
stock. 

London  &  St.  Katharine  Docks  Co. — Dividend  for  the  past  half-year  at  the 
rate  of  3  per  cent,  per  annum,  making  jCz  los.  per  cent,  for  1899,  with  ^^12,370  carried 
forward. 

GAS  AND  ELECTRIC  LIGHT. 

Brentford  Gas  Co. — Dividend  for  the  past  half-year  at  the  rate  of  ;£5,  ;£i2, 
and  ;£9  per  cent,  per  annum. 

St.  James's  and  Pall  Mall  Electric  Light  Co.— Dividend  for  the  half- 
year  ended  December  31  of  7s.  6d.,  together  with  a  bonus  of  2s.  6d.  per  share  on  the 
ordinary  shares,  making  a  dividend  of  12J  per  cent.,  and  a  bonus  of  2  per  cent,  for 
J  899. 

INSURANCE. 

London  and  Provincial  Marine  and  General  Co.— Dividend  for  the 
half-year  ended  December  31  at  the  rate  of  10  per  cent,  per  annum. 

MINES. 
Alaska  Mexican. — Dividend  of  10  c.  per  share. 
Alaska  Treadwkll. — Dividend  of  37i  c.  per  share. 
Brilliant  Gold  Mining  Co.— Dividend  of  3d.  per  share. 
Peak  Hill  Goldfields. — Interim  dividend  of  2s.  per  shore. 

RAILWAYS. 

Belfast  &  Northern  Counties.— Dividend  on  the  ordinary  stock  at  the  rate 
of  6  per  cent,  per  annum  for  the  half-year  ended  December  31,  carrying  ;£i,oco  to 
reserve  and  a  balance  of  about  .£ri,oao  forwaid. 

CiTV  &  South  London. — Dividend  on  the  consolidated  ordinary  stock  at  the 
rate  of  li  per  cent,  per  annum,  carrying  forward  .(^1,267.  The  dividend  for  the  same 
period  last  year  was  at  the  rate  of  2  per  cent,  per  annum,  with  ;£i,4i9  carried 
forward. 

Great  Northern  (Ireland).  -Dividend  on  the  ordinary  for  half-year  ended 
December  31,  at  the  r.ite  of  6|  per  ceiit.  per  annum  ;  ^^5,000  to  reserve,  and  ^£51,000 
carried  to  next  account.  The  dividend  in  189B  for  corresponding  period  was  at  the 
same  rate,  with  ;iJ5,ooo  added  to  reserve,  and  ^£39,974  carried  forward. 

Lancashire  and  Yorkshire.— Dividend  lor  the  past  half-year  at  the  rate  of 
5J  per  cent,  per  annum,  carrying  forward  about  ;(^23,oco. 

London  and  South-Western. —Dividend  for  the  half-year  ended  December  31 
at  the  rate  of  8  per  cent,  per  annum  on  the  original  ordinary  stock,  the  full  dividend 
at  the  rate  of  4  per  cent,  per  annum  for  the  half-year  on  the  preferred  converted 
ordinary  stock,  and  2J  per  cent,  for  the  whole  year  on  the  deterred  converted 
ordinary  stock.  The  dividends  of  8  per  cent,  on  the  original  ordinary  slock  and 
2i  per  cent,  on  the  deferred  converted  ordinary  stock  compare  with  8  per  cent,  and 
2}  per  cent,  respectively  for  the  corresponding  periods  of  tEgS.  The  l^lance  of  net 
revenue  carried  lorward  is  ;£25, 247,  as  agaimt  ^£18,316  at  this  time  last  year.  An 
additional  ^15,000  has  been  placed  to  steamboat  renewal  account. 

London,  Chatham,  &  Dover.— Dividend  of  £2  5s.  per  cent,  for  the  half-year 
on  the  arbitration  preference  stock,  carrying  forward  ^^64,999  to  credit  of  current 
half-year,  as  compared  with  ;£79,59i  at  the  corresponding  period  of  last  year. 

North-Eastekn.— Dividena  on  Consols  at  the  rate  of  7J  per  cent,  per  annum  for 
the  half->  ear. 

North  London.— Dividend  on  the  ordinary  stock  at  the  rate  of  7^  per  cent,  per 
annum  for  the  half-year,  with  about  ^£7,230  carried  forward,  as  against  ;£7, 254  in 
the  corresponding  period  of  previous  year,  when  the  dividend  was  at  the  same 
rate. 

South-Eastern.— Dividends  on  the  ordinary  stock  for  the  half-year  at  the  rate 
of  £5  7s.  6d.  per  cent,  per  annum  on  the  undivided  slock  ;  £j  los.  per  cent,  on  the 
preferred  ordinary,  which,  wilh  ihe  interim  paid  in  July  last  of  ^2  jos.  per  cent., 
brings  up  the  amount  for  the  year  on  this  stock  to  the  full  dividend  of  6  per  cent.  ; 
£1  17s.  6d.  per  cent,  on  the  deferred  ordinary  stock  for  the  year  1899,  leaving  a 
balance  of  about  ;i^i,6oo  to  be  carried  forward. 

Waterloo  and  City.— Dividend  on  the  ordinarv  stock  at  the  rate  of  3  per  cenl. 
per  annum  for  the  half-year  ended  December  31. 

TELEGRAPHS  AND  TELEPHONES. 
Anglo-American  Telegraph  Co.— Balance  dividend  of  £j  8s.  6d.  per  cent,  on 
the  ordinary  and  £1  ros.  per  cent,  on  the  preferred  stocks,  both  for  the  year  ended 
December  31,  and  a  first  and  final  dividend  of  £1  7s.  per  cent,  on  the  deferred  stock, 
all  payable  on  February  3,  leaving  about  ;£i,355  to  be  carried  forward.  The  above 
dividends,  together  with  those  already  paid,  will  amount  to  ^3  13s.  6d.  per  cent,  on 
the  ordinary,  and  £6  per  cent,  on  the  preferred  stocks. 

TRAMWAYS   AND    OMNIBUSES. 

Glasgow  Tramway  and  Omnibus  Co.-Dividend  of  2s.  per  share  for  the  half- 

^'V^^:^n^°°  ''    "?, '°  "=«"■«.  ''^'ing  a  balance  of  .£,72  to  be  carried  forward. 

^nlfh^^n       9z       '"■  Omnibus  Co  -Dividend  at  the  rate  of  8  per  cent,  per  annum 

fnr7,i,.  ,/      ^i  ?'■  ^I  "?"'■  <'^''"^'  '"  ''•^  ""=  °'  '"*  P"  «"'•  !>«■■  annum),  free  of 
income-tax,  and  to  add  ^^zo.coo  to  general  reserve  fund. 

MISCELLANEOUS. 

Birmingham  Dairy  Co.-  Further  dividend  for  1899  of  los.  per  share. 

City  Officrs  Co. -Dividend  of  4s.  per  sharo  for  the  half-year  ended  December  31, 
making,  with  the  interim,  7s.  6d.  per  share  for  the  year. 

George  Hooper  &  Co -Dividend  at  the  rate  of  5 J  per  cent,  per  annum  on  the 
first  preference  shares  for  the  half  year  ended  December  31. 

George  Newnes.— Interim  dividend  on  ordinary  shares  at  the  rate  of  to  per 
cent,  per  annum  for  the  half-year  ended  December  31. 

New  Sharlston  Collieries  Co.-Dividend  o{  £,  per  share  for  1899. 

i^i'^^  «  Partners.- Inleiim  dividend  o(  los.  per  share  on  the  ordinary  shares, 
payable  on  February  15.  '  ' 

Robert  Outram  &  Co.-Dividend  at  the  rate  of  10  per  cent,  per  annum  for  the 

half-year  ended  December  31,  and  i;r,,693  carried  forward. 

houTH  Staffordshire  Blue  Brick  Co.-Dividend  at  the  rate  of  12J  percent., 

i:I^l^r}W-      ■  A*^""^'.'""^  forward,  as  against  dividend  of  10  percent,  last 
year  and  A'98  earned  forward. 


at^,o.l"i7v"'!l''  °f  Australia   1  imited,  has  opened  branches  in  Western  Australia 

"JP/°°'i=  *'*°'v.''"."=''  Bay)and  Wiluna  (Lake  Way  District). 

wi«^^  Po'i  "    ■''5   AlK"''as. (Gibraltar)   Railway   Company,    Limited,   and  the 

nfVnA  ni  1  .  '■''"'"',>  '°'  f"!"''y  '.easons,  to  convert  the  firm  of  J.  Liversidge  &  Son, 
I  Ufv'er^  d^e  fc'w''l"  T'i"'=hV"'°  '■  ""'■"=''  "^>'i"'y  "-npany,  under  the  title  of 
iilhu  offe^e'dt^tirepublicr'-  ""  "»-«-"'  -i»  be  unchanged,  and  no  shares 
.^"v^w"^  Tennanl  has  joined  Messrs.  Lidderdale,  A.  F.  Wallace,  H.  Gilliat, 
Railway.  '°"'°  °"  '"""  """"'"«  "f  '>«  Chicago    Great  Western 

nfnl^'V,  "•  ^'^"il'^  ^S-^^-'  ^■^■-  >■"  "ccepted  a  ieat  on  Ihe  board  of  W.  T. 
Henley  s  felf graph  Works  Company,  Limited. 


MINING    RETURNS    FOR    DECEMBER. 

Day  Dawn  Ulock  and  Wvndham  Gold. — Return  from  the  mine  to  20th  inst. : — 
From  the  battery,  2,480  ions  of  quartz  for  a  yield  of  1,340  oz.  of  gold,  ^[4,650  ;  from 
the  cyanide  works,  bullion  valued  at  ;£i,95o. 

Eaglehawk  Consolidated.— 300  tons  crushed,  realised  77  oz.  gold;  43  oz. 
obtained  from  cyanide. 

Faria.— 1,692  tons  ore  produced  321  oz.  gold. 

Hyderabad  (Deccan)  Company.— The  output  of  coal  from  the  SingarcnL 
Collieries  for  four  weeks  ended  December  30  was  39,984  tons,  as  against  an  average 
per  four  weeks  for  1898  of  30,352  tons.  The  output  for  the  six  months  ended  December 
was  228,665  tons  as  against  194,858  tons  for  the  corresponding  period  of  last  year. 

Inverell  Diamond  Fields. — 983  loads  washed,  producing  661  carats  of 
diamonds;  locwt.  of  tin  have  been  produced  since  last  advice  from  983  loads. 

Lachlan.—  880  tons  crushed,  result  ;£i,35a 

LvELL  Tharsis  Mining  Company. — Sold  to  the  Mount  Lyell  Mining  and  Rail- 
way Company,  for  December,  1,646  tons  of  ore,  averaging  5  per  cent,  copper,  and 
realising  ;C3)46i. 

Mount  Lyell  Mining  and  Railway  Company.— From  December  14  to- 
January  10  inclusive  a  total  quantity  of  22,097  tons  of  ore  has  been  treated,  the 
average  assay  of  the  ore  before  treatment  being  :— Copper,  2*67  per  cent. ;  silver,. 
2*5.|  oz.  per  ton  ;  gold,  '09  per  ton.  The  converters  have  producedduring  the  same 
period  579  tons  of  blister  copper  containing  : — Copper,  572  tons  ;  silver,  50,528  oz.  j 
gold,  1,85707.;  in  addition  to  2,190  tons  of  purchased  ore.  Office  note. — The 
decrease  shown  is  owing  to  the  Christmas  holidays. 

Mount  Usher.—  Crushed  371  tons  for  a  yield  of  521  oz.  smelted  gold  ;  cyanide- 
treated  136  tons  of  tailings  for  a  yield  of  54  oz.  bullion. 

OuRO  pRETO. — 5,478  tons  ore  produced  2,126  oz.  gold. 

Pahang  Corporation.— Jeram  Lumpong  Mill:— 1,700  tons  of  stone  crushed, 
producing  45  tons  of  black  tin.  Jeram  Balang  Mill ;— 915  tons  of  stone  crushed,. 
producing  22  tons  of  black  tin. 

Pamuula. — Crushed  174  tons,  obtained  230  oz.  gold. 

Twin  Lakes  Placers.— Minirg  operations  were  suspended  on  November  9,, 
1899;  the  total  amount  of  gravel  washed  for  the  season  amounts  to  745,000  cubic 
yards,  and  the  toral  net  value  of  bullion  obtained  to  $36,465. 

Ymir  Gold  Mines. — During  last  month  2,350  tons  milled  produced  1,333  o^-. 
bullion,  and  135  tons  of  concentrates  ;  shipped,  135  tons  concentrates  and  17  tons  o£ 
ore  to  smelters. 
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Paid  up 
Capital. 


11 


191,340 
430,000 
187,160 
142,500 
142,500 
66,745 
78,170 
60,825 
114,500 
76,500 
76,500 
72,010 

Si,ooo 
39,000 

39.<»o 

160,000 

I  ,c  00,000 

400,000 

135,420 

60,000 

60,000 

43t58o 

150,000 

75»«» 
188,570 

61,120 
215,000 
219,000 
367,960 

120,003 
94,060 

83.500 
250,000 
100,000 
100,000 

65,660 
100,000 
103,000 

95,970 
100,000 
100,000 

50,000 
135.000 
270,000 

79.590 
105,000 
105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 

57»335 
398,250 

78,954 

300,000 
39.000 
30,500 


Name. 


Dividends. 


1897. 


In- 
terim 
1899. 


Price, 


INDIAN  COMPANIES. 
Amalgamated  Estates   . . . . 

Do.  Pref.  

Assam     

Assam    Frontier 

Do.  Pref 

Attaree  Khat   

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    . 

Do.  Pref.    

Chargola   

Do.  Pref.   

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands 

Do.  1st  Pref.     ... 

Do.  2nd  Pref.   . . . 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars  

Do.  Pref. 

Doom  Dooma 

Eastern  Assam    ..... 
Empire  of  India 

Do.  Pref.    

Imperial    

Do.  Pref.   

Indian  of  Cachar    . . . 

Jhanzie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majult    

Makum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.  


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen 

Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations 

Do.  Pref.   

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.   . 

New  Dimbula 

Nuwaia  Eliya 

Standard   

Do 
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5, 

5 
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nil 
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10 
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7 
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7 
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— 

nil 

nil 

— 

5 

5 

^i 

nil 

4 

2^ 

"4 

la 

24 

7 

7 

3* 

"4 

«»i 

5 

nil 

5 

9 

4i 

2 

5 

5 

ai 

5 

4 

2} 

2 

— 

8 

5 

2 

8 

10 

4 

6 

6 

3 

\u 

ir 
10 

1} 

3 

nil 

6 

nil 

— 

nil 

5 

— 

3 

4 
5 

s. 

— 

5 

=i 

5 

a4 

— 

S 

S 

=4 

5 

3 

— 

I 

nil 

— 

61 

6J 

" 

nil 

4 

'll 

nil 

— 

6 

6 

— 

15 

IS 
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7 

7 

3t 

7 

10 

4 

6 

6 

3, 

7 

7 

=4 

— 

30 
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6 

6 

3 

IS 

15 

5 

»S 

IS 

s 

5 

9 
50 

ili 
44 

^4 


yield. 


'U 

h 

4i 


:l   : 


6i 


■ii 

■■it 

t 

.li 

4 

15 

8J 

64 

84 

84 

20J 
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34 

7 

7 

64 

7i 

19 

61 
4 

l-i 

"4 

3 
9 

1 

4  . 

10 

5 

.■> 

7J 

6 

4 

4 

si 

4 

144 

6 

13 

4 

47 

4 

'i 

6 

— 

9i 

6 

8 

■ 

5 
S 

s 

5 

oi 

3 

H 

b 

5S 

3l 

94 

7 

37J 
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1 

— 

7 

8 

>44 

6 

17 

4 

S 

9 

h 

I 

2     jt 

7i 

9 

64 

11 

8 

20 

74 

The  Marquis  of  Ailesbury,  who  recently  joined  the  board,  has  been  elected 
chairmnn  of  the  Midland  and  South-Western  Junction  Railway. 

Mr.  Paul  Kohn-Speyer,  of  Messrs.  Brandeis,  Goldschmidt  &  Co.,  has  been 
appointed  a  director  of  the  German  Bank  of  London,  Limited. 

'1  he  Alaska  Goldfields,  Limited,  have  received  information  by  cable  that  their 
premises  were  not  affected  by  the  recent  fire  at  Da*son  City. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Katne. 


I 


Belfast  Street  .... 

Birmingham  and 
Midland.. ..... 

"Birmingham  City 

Blessington  and 
Poulaphouca    . 

Bristol  Tramways 
and  Carriage    

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington     

Dubim  and  Lucan  .. 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

■Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  ■  road  and 
Paddington   

Lea  Bridge  and 
licyton    

London  General 
Omnibus    

London  Road  Car  . . 

Provmcial 

Rossendale  Valley  . . 

South  London  J   — 

South  Staffordshire.. 

Wigan  and  District. . 

Woolwich  and  South 
East  London 


P 


Period. 


Week 


Month 
Week 


Ending. 


Amount. 


[ncrease 
or  De- 
crease 
on 
1899. 


Weeks 

or 
Months. 


Aggregate  to 
Date. 


£ 

an.  20 

2,002 

11    20 

723 

„    20 

4,023 

.,   21 

6 

i>    19 

2,715 

„    20 

3'S 

„    20 

809 

ti    21 

91 

„   20 

53 

>.    19 

3.87- 

»    20 

2,194 

„    20 

539 

Nov. 

846 

an.  20 

2,900 

•>    19 

241 

>■    20 

762 

„    20 

20,304 

„    20 

6,244 

11    20 

2,21)1 

■  1    19 

175 

1,    20 

1,275 

..    19 

603 

,,    20 

324 

1,    20 

333 

+36 

+284 


+■36 
+  16 

+5> 


-5 
+319 

-34 
-l6 

+4 
-57 

+  4 

+  69 

+  139 

-18 

-68 

-7 

-106 
-76 

—  20 

+32 


£ 

6,033 

2,133 
",944 


8,162 
1,110 

2,520 

280 

i6d 
9,567 

7,52 
1,774 


9,041 

6,-9 

2,322 

60,874 
18,025 
6,75. 
46: 
3,692 
1.615 

T,022 


Inc.  01 
Dec. 

on  1899 


987 


-58 

+  61 
+  592 


+     21 

+  61 

+  S7 

+  5 
-6 

-t8j2 

-267 

-125 


+  4t 

-51 

+  212 

-S32 
+  155 
-175 

-40 
-389 
-150 

+  i3 

+  12 


t  From  January  I.      }  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo-Argentine .... 

Barcelona 

Barcelona,  Ensancbe 
y  Gracia    . . . 

Brazilian  Street 

Brisbane    

I  Buenos    Ayres    and 
i      Belgrano 

Buenos  A>Tes  Grand 
National    

Buenos  Ayres  New 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

I  Lombardy  Road 

Twin  City  Rapid.. 
Do.  Net    


£ 

£ 

£ 

Week 

Dec.  25 

:,448 

-673 

265,814 

Jan.  13 
..    13 

+481 

3,542 

210 

-41 

. 

446 

Month 

Nov. 

R.  46139 

+  348 

H 

174,419 

Week 

Nov.  22 

1,562 

+414 

— 

Week 

Dec.  10 

2,574 

+  770 

« 

- 

.,    23 

$33,702 

+  $4,4°6 

t 

_ 

Month 

Nov. 

$56,876 

-$7,783 

— 

$72,841 

Week 

Jan.  20 

132 

-14 

3 

472 

,, 

„    20 

',377 

+  109 

3 

4,3^8 

Month 

Dec. 

6,149 

+ 1,967 

12 

60,797 

Week 

„    27 

44" 

-39 

— 

Month 

1,112 

-6 

14,50c 

Nov. 

$210,976 

+$33354 

§ 

$286,164 

n 

,f 

$112,358 

+$235" 

f 

$1230452 

£ 

+35,075 
+  1,284 

-96 
+584 


+  184,590 

-■$25,102 

+  39 

+256 

+  10,810 

4  1,240 

h$325337 
4-$i94eo3 


From  January  i. 


t  From  April  i,  1898. 
U  From  July,  1899. 


8  From  October  2,  i8< 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alcov  and  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  January  20,  Ps.  9,100.  Aggregate  from  January  i,  Ps.  26,900;  decrease, 
Ps.  9,600. 

Algeciras  (GmRALTAR)  RAILWAY.— Traffic  receipts  for  week  ended  January  13, 
Ps.  28,284  ;  increase,  Ps.  6,266. 

Assam  Bengal  Ra,ilway  (Chittagong  Section).— Traffic  receipts  for  wetk 
ended  December  16,  Rs.  28,684  ;  incrf-as",  Rs.  4,258. 

Assam  Bengal  Railway  (Gauhati  Section).— Traffic  receipts  for  weekended 
Deceoiber  16,  Rs.  3,004. 

Buenos  Avres  Ensenada  Railway. — Traffic  receipts  for  the  week  ending 
January  21,  ^£296;  decrease,    £55.     Aggregate  from   January   1,    ^1854;   decrease, 

Cuban  Central  Railways. — Traffic  receipts  for  week  ended  January  23, 
;C3.20i.     AggTegate  from  July  i,  iCSjA'^i- 

EGYPTIAN  Delta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
January  6,   £981;    increase,    ^591.      Aggregate  from  July   i,    jCi2,B64;  increase, 

Great  Western  of  Brazil  Railway. — Traffic  receipts  for  week  ended 
Dec-;mber  16,  73,972  milreis ;  increase,  38,649  milreis.  Aggregate  from  January  i, 
1,381,959  milreis  ;  increase,  79.493  milreis. 

LucKNOu  Sitai'UR  Railway. — Traffic  receipts  for  week  ended  December  23, 
Rs.  23,214  ;  increase,  Rs.  1,355.  Aggregate  from  July  i,  Rs.  5,44,889;  increase, 
Ks.  1,59,216. 

New  Cape  Cbntral  Railway.— Traffic  receipts  for  week  ended  December  30, 
;C487 ;  increase,  jCico. 

RoHiLKLND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
December  23,  Rs.  5,787  ;  decrease,  Rs.  411.  Aggregate  from  July  i,  Rs.  2,12,117  ; 
decrease,  Rs.  11,249. 

Villa  Maria  and  Rufino  Railway.  — Traffic  receipts  for  week  erded  January 
^o»  ;C337  I    increase,  iiiio.     Aggregate  from  January  i,  ,1^1,022  ;    increase,  Xi-^q. 


Western  OF  Havana  Railway. — Traffic  receipts  for  week  ended  January  20, 
^3,350  ;  increase,  ;^625. 

West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ended 
December  31,  Rs.  11,201  ;  increase,  Rs.  329.  Aggregate  from  July  i,  Rs.  1,96,036  ; 
increase,  Rs.   1,00,825. 

United  of  Havana    Railway. — Traffic  receipts  for  week  ending  January  13, 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  January  20 
amounted  to  ;^r,o39  ;  an  increase  of  £6S.  Total  receipts  from  January  i,  jC:t,BoS  ; 
an  increase  of  jC^s- 

CoCKERMOUTH  AND  Keswick  RAILWAY. — Receipts  for  week  ending  January  20, 
£871  ;    increase,  ,£114.     Aggregate  from  January  i,  £■2,^2^  ;  increase,  ^36. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
January  20,  ,1^375  ;  increase,  £2,^.  Aggregate  from  January  i,  ,^^1*070  t  increase, 
£iog. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  January  21, 
;£r,47i  ;  increase,  £1^^. 


ENGLISH    railways. 


Date. 

Gross  TraflSc 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

?n;.  or 

dec.  on 

1899. 

Amt. 

Inc.  or 
dec.  OD 

1B99. 

Brecon  and  Merthyr . . 

Jan.  20 

1.591 

+  104 

3 

4,922 

+409 

Cambrian        

City  and  South  London 

4,243 
i,iii 

+  68 
—  2- 

• 

".9>3 
3  379 

+  466 
-4 

Furnes             

If  2t 

91859 

+  1,017 

« 

28,424 

+  2,515 

Great  Cent. (late M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

II  21 

II    2' 
II    Z^ 
1.    2> 

t32,l98 
t6,657 
101,073 
188,320 

+  3,i'3 

+  3,645 

-188 

+5,390 

3 
3 

3 
3 

'52,419 
240,136 
288,048 
545,510 

+  10,989 
+  1,137 
-3,220 
+  7i'SO 

Hull  and  Barnsley    .. 

■  1    21 

8,02I 

+  862 

3 

23,323 

+  1,824 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

II    21 
II    20 
II    21 
II    21 
II    2' 

94.313 

46,088 

234,734 

i  70,811 

5.641 

+  1,828 

-131 

+  5,372 

+  2,201 

+480 

3 

3 
3 
3 
3 

269,541 
I5',243 
669,109 
204,841 
16,401 

+  3,277 

+6,ii| 

+ 6,638 

+833 

Metropolitan 

Metropolitan  District 
Midland           

■  1    21 
II    21 
*l    21 

17.823 

9,002 

200,880 

+  825 

-69 

+  4,S82 

3 
3 

53,1" 

26,569 

571,634 

+2,593 
-194 
—120 

North  Eastern 
North  London 
North  Staffordshire  . . 

1.    21 
II    21 
1,21 

152,112 
10,271 
16,988 

+  •97 
-408 
-461 

3 
3 
3 

411,908 
30,566 
46,904 

+2,316 

-.604 

-1,880 

Rhymney 

II    20 

5,258 

-27 

3 

15,118 

—230 

South  Eastern  and  London, 
Chatham,  &  Dover 

II    20 

68,890 

+  1.313 

• 

198,139 

+2,446 

TaffVale        

II    20 

16,004 

-1,709 

3 

47,500 

-4ii8o 

t  Includes  receipts  of  London  extension.  *  From  January  i, 

§  Includes  Waterloo  and  City  Railway  receipts. 


SCOTCH    railways. 


Caledonian       

Jan.  21 

72,702 

+  3,027 

25 

11987,391 

+  47.644 

Glasgow  and  South-Western 
Great  North  of  Scotland 

II  20 
„  20 

27,122 
7,597 

+1,977 
4151 

25 

25 

800,724 
231,202 

+  23,919 
-  2,467 

Highland          » 

II  21 

7,087 

+  139 

21 

201,179 

+  2,240 

North  British 

II  21 

72,295 

+  4i5to 

25 

2,004,442 

+  45,237 

IRISH    railways. 


Belfast  and  County  Down    . . 
Beifastand  Northern  Counties 

Cork.Bandon  and    .Coast 

Great  Northern 

Midland  Great  Western 

Waterford  and  Central 
Waterford,  Limerick  &  W. 


Jan.19 
»  19 

1,960 
4,688 

+  365 

3 
3 

5,227 
12,806 

II    20 

1,207 

+  14 

t 

3,489 

1.    19 

14,296 

+  884 

3 

40,872 

II    19 

9,354 

+  555 

3 

25,50c 

II  >9 

II  19 

837 
3.344 

+96 
-243 

3 
3 

2,593 
9,82! 

-445 
+  380 

-161 

+  524 
+  797 

+  355 
—  224 


t  From  January  i. 


Mr.  John  William  Hughes,  of  Messrs.  Hughes,  Chemeiy,  &  Co.,  has  accepted  a 
seat  on  ihe  board  of  Society  des  Procitl^s  Harvey. 

A  general  meeting  of  the  holders  of  deposit  receipts  issued  by  the  Council  of 
Foreign  Bondholders  in  respect  of  bonds  of  the  New  Consolidated  External  Debt  of 
Ficuador  lodged  with  them,  is  convened  for  the  29th  insl.  at  the  offices  of  the  council, 
17,  Moorgate-street,  E.C. 

Mr.  Arthur  H.  Deakin,  late  managing  director  of  the  Maypole  Company,  Limited, 
recently  reconstructed,  has  resigned  his  position  with  the  new  company. 

We  are  officially  informed  that  Mr.  William  Northcotl  St.  Alphonse  has  been 
expelled  from  the  Stock  Exchange. 

Messrs.  B.  W.  BIydenstein  &  Co.  have  admitted  Mr.  Abraham  Hendrik  Ledeboer 
into  partnership. 

The  offices  of  the  Cuban  Central  Railways,  Limited,  have  been  removed  to 
4,  Coleman-street,  E.C. 

Ihe  partnership  between  Messrs.  C.  B.  Lindsay  and  G.  W.  Bird,  trading  as 
Lindsay,  Bird  &  Co  ,  was  dissolved  on  the  1st  inst.  Mr  Lindsay  will  continue  to 
ca  ry  on  business  at  4,  Cullum-street,  trading  as  C.  B.  Lindsay  &  Co.,  and  Mr.  Bird 
wdl  take  over  the  firm's  offices  and  warehouses  in  the  Borough  and  will  continue  to 
carry  on  the  hop_  factor's  business  of  the  late  firm  at  4,  Denman-.  treet,  London 
Bridge,  S.E.,  trading  as  George  Bird  &  Co. 

The  numbers  are  announced  of  bonds  amountirg  to  j^-)!, 600  o'  the  Egyp:i  n 
Guaranteed  3  per  cent,  loan,  which  have  been  drawn  and  will  be  paid  oflf  at  ^a  at 
the  offices  of  Messrs.  N,  M.  Roth:child&  Sons  on  March  i  nex 
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prices  ®uoteb  on  the  Xonbon  Stock  Bycbange, 

Throughout  the  Investors'  Review  middle  prices nlone  arequoted.theobjectbeing  togive  the  public  the  approximate  currentquotationsof  everysecnrityofacy 
consequence  in  existence.  On  the  markets  the  buj^ing  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  p.iid  only  once  a  year,  an  liaizc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
ecurities.        By  retaining  the  file  cf  the  Investors'  Review  any  subscribe     can  follow  for  himself  the  movements  of  securities  from  week  to    eek 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following: — S.F.Sn)c.Fd.  sinking' /und;  Cf^rt^.,  ceriiyicates;  Debs,  or  Dbs.,  (/f3;«/«r«;  Tih.  or  jy.^iV.,  debenture  stock  ;  Pf., 
Prf.,  or  Pref.,  pre/erence',  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities  ;  Cu.  or  Cm.,  cumulative;  Gu,  or  Guar. 
guaranteed;  Bds. ,  bonks  S.,  Sr.,  or  S>&i.,  series;  In.,  Ins.,  In-ic,  inscribed \  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Lia.,  liable  to ;  Sp.,  Surp. ,  rwr>/wr ; 
Per.,  F&rp,^ perpetual;  Ln.  lien;  Lo.  loan^ 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  gi^  en  with  the 
name,  so  that  investors  may  know  he  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Nams. 


jIp.c.   (Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv."IntcI.Rly.       1903 

Do.  do.         ..      1908 

Do.  Bond  f.. ..      1910 

Do.  Bonds  .. ..      1913 

Egyptian  Gov.  Gar 

Greek  Guar  .  Loan   

Mauritius  Ins.  Stk.  ..    .       1940 

Turkish  Guar.  1 85s    

Bank  of  Ireland  Stk 

India  Rupee-Paper 

Do         1854-5    

Do.       1896-7 1916 

IsIeofManDeb   

Do         Deb  Stk...  1919-29 


100} 
lOo 
7 
100 
106 
lOfi 
108 
102J 

94 
105} 
104 
401 

62i 

64 

59J 
101 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP  DUTY. 


Metropolitan  Con 1929 

Do 1941 

Do.  1920-49 

LC.C.  Con. Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond .  Bds. . .  1899-1902 

Do 1Q00-1912 

Do.,  Debs.  Sep S.r.1916 

Do.,  Deb.  Stk 1927-57 

Barnsley ,•1916-46 

Barry    1914-46 

Bath 1909-34 

Batley  i9i4-4» 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 194S 

Do.     Deb.  Stock    . .      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  •....  1913-43 

Cardifi' 1935 

Do '914-S4 

Cheltenham 1971 

Chichester   1916-46 

Coventry 1917-57 

Croydon   

Do 1940 

Derby   1920-50 

Devon  C.C 917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(I.  of  Man)  ....      1926 

Dover 1913-43 

Dublin ..« . .      1944 

Eastbourne 1920-40 

Edinburgh. 1924 

Do 1927 

Exeter 1917-57 

Glamorgan  County  ....  1914-34 
Glasgo«( 1914 

Do,     .,. 1921 

Do 1925-40 

Gloster 1915-55 

Grinuby 1913-47 

Hampshire  County  ,,..  1914-34 

Hanley.._ 1913.43 

Hairogate    1914-34 

Ha.sting5 1915-54 

Hertfordshire  C.C 1916-36 

Heslon&Islew'thU.IXC.  1915-35 

Huddcrsficld  1934 

Hull  (ist  iss.) 

Inverness 1 914-44 

Ipiwicb 195a 

Lancaster , '919-55 

Leedi    1927 

Leicester 1934 

Lincoln ^      1919 

Liverpool „  ,,.,. 

Oo.    Rd,  Stk     1913 


113 

104J 

92 

30 

102 

100) 

99J 

102 

95 

984 

961 

99i 

974 

97 

114 

1024 

914 

100} 

100 

112J 

103 

974 

1144 

94 

99 

99 

111 

ICOJ 

101} 

99I 

95) 

118 

1034 

1004 

lOlJ 

107 

101 

99; 

98; 

109 
100 
102 

94; 

90l 
100 
105, 
101 


1001 
101 
10^4 

99i 

96 

'^ 

97 
1004 
121 

99 
102 

98 

90i 
110) 

97) 
121 

90 
1021 


Corporation,  &c.  {continued): — 


Name. 


Middlesbro 

Do 

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich   

Nottingham     

Oxford 

Penzance  

Plymouth     

Do.    2jRd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey      

Ramsgate 

Reading    

Do 

Rhyl  U.D.C 

Richmond  (Surrey)   .... 
River  We.tr  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield   

Shipley  U.D.C 

Somerse  t  Co 

South  Sh  ields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea    

Do 

Taunton lo: 

Tees  Conserv.  Deb.  Stk, 
Thames    Conserv.     "A' 

Deb.  Stk 

Do.      "B"  Deb.  Stk 

Torquay  

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Broniwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


1909 
1911-13 

1915 
1915-35 

1936 

1915-36 

1909-44 

1915-55 

1952 

1951 
1916-46 

1942 
1918-58 
1916-46 
1915-45 
24  &  27 
1913-33 

1920-40 
1915-55 

1962 
1953 
1942 

1915-55 

1915-50 
192S-57 
1915-35 
1923-33 
1915-45 
1015-45 
igiSAft 

i9<5-35 
l9i4-5'( 
1932 
1915-35 
1922-32 

1955 

83-9-43 

1947 

1954 

1954 

1913-43 

1931 

1918-52 
1913 
1929 
1932 
1930 
1929 
1945 
1915-35 
1914-44 
1918 

1915-55 
1921 

1918-55 
1947 
1932 

1924-54 

1916-41 


104 

101 

IOC) 

102 

110 

121 
95) 
Slli 

100) 

1014 

106 

1004 
98 

104) 
98' 
99, 


107 
100) 

97 

93 
100 
119 
1024 
104 

93 

974 
100 

98 

90) 

97) 
102 
100 

95) 

97 
102) 

99) 

99 

99 
102) 
118 
103 

99 

96) 

100) 
100,- 


101 

103) 

98 
100 
101 
102i 
106 
101 
101 

974 

93 

99 
100) 
100) 
107 
112) 
102) 
102) 


COLONIAL  AND   PROVINCIAL 
GOVERNMENT  SECURITIES. 


SUBJECT   TO   STAMP   DUTY. 


BelfastCilyS  Dis.Watr. 
Red  Stk „  1953-6 


Belfast 


1924 


Blackburn  Con.  Deb.  Irred 

Do.     do.     Irred 

Bristol 

Burnley 1533 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1931 

Dover  Harb.  1st  Deb...      locfi 

Hull(2ndiss.)   „^...... 

l/eeds  Deb. 1027 

Do 

.Do ij,7 

Leicester I9>9-44 

Manchester...., 

Do ,928 

Sheffield  ......... _.,i9o6->ai6 

Do.    ,,,,,,, 1935-36 

Do 1935 

Southampton   „     S.F. 

Stockton  Molts 1908 


Worcester. 


1950 


Name. 


1917-23 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)   1904-5-6-8 

Do.    Reduced 1910 

Do.    Bnds 1909-34 

Do.     Loan  1910-35 

Do.    Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 

Do         1879    

Do.        1881    

Do. 
Ceylon . . . 

Fiji  (iov.  Deb.  sink."  Jd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.  1941 
Do.  do.  ..  1947 
Do.  do  

New  South  Wales   ....1897-1902 
Do.  1903-5-8-9-IQ 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   191^-15 

St.  Lucia  Debs, 


1125 

106) 

102) 

106 

105 

107 

ICO 


105 

105 

103 

106) 

107 

107 

102) 

101 

109 

118 

107 

101 

115 

108 

91) 

91) 

80 
103 
103 
113 
101) 

98 
106 
103 
HI 
104) 
107 
104 
ICl 


Colonial,  &c.  (continued)  :— 


Name, 


South  Australia    1&98- 1900  100) 


1915 
1939 
1940 
1945 
1937 


llOO 
112 
!105 


N.  S.  Wales  Stock  Insc. 

N.  Zealnd.  Con.  Stk.  Ins, 
Do 
Do.        Inscribed .... 

Quebec  (Prov.)  Ins.  Stk. 

Queensland  Stock  Insc  ,  I9i5-24;1GS 
Do.  i92i-4-3oil05 

Do.  1945  ;1C6, 

Do.  22-47'  97 

St.  Lucia  Insc.  Stock  ..  1919-44  1C& 

S.Austrln.  (1882-7)  Reg.  1916-36  103 
Do.        In.  Stk.  Reg.     1939  ilCS 
Do.  1916-26    95 

Do. 

Tasmanian  Insc.  Stock.. 
Do. 

Trinidad  Insc.  Stock 

Do. 

Victoria  Rly.  Loan   81 
Inscribed  Stock 

Victoria  Insc.  Stock      1908-13-19IIC7 

Victoria  (18S5)  Ins.  Stk.  1920  JllO 
Do.  Inscribed  Stock  1921-3-6  llC5 
Do.  do.  1911-26106} 

W.  Austral.  Insc.  Stock     1934  [115 
Do.  1911-31106 

Do.  1915-35 'WJ 

Do.  1915-351  95 

Do.  1916-36   95 

Do.  1937    9& 


1916  I  £5 
1930-40JIC3} 
1920-40  110 
1917-42:111 

1922-44     XK> 


1907 


104 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


Tasmania 1 897-1901 U03 


Do 1908-11,  1913-14.20 

Trinidad  Debs.,  an.  drw.  i  p  c. . . 

Victoria 1899-1901 

Do. 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


REGISTERED  AND  INSCRIBED 
STOCKS. 

stamp  duty  except  for  Canada  4  p.c. 

Reduced  (J  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44  109 

Barbados  Insc.  Stk 1925-42  104  j 

"•••"•         '         "  •  94 

109 
96 
103J 
106 


British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.      do.      Stock    ..  1923-45 
Canada  Stk.  Rcgd.  ..1904-5-6-8 
Do.  4  P.c.  O^te  5  p.c.)  Regd.1910 
Do.  34  p.c.  Stock  Regd.  1909-341105 
Do.  Ln.  for  4  milln.  stg.  1910-35  108 


Do.  Stk.  Regd 1938 

Do,  Insc 1947 

Cape  G  .  Hope  Regd.   ..  1917-23 
Do.(Ln.  of '83)  Insc.    ..      1923 
Do.  Cons.  Stk.  Insc 1916-36 


101 
91 
107i 
109 
1C8 


Do.  Consol.  Insc.  Stock  i9a9-49ilC4 

Do,  Cons.  Insc 1933-43    ^ 

Ceylon  Insc. Stock    ....      1934    HSJ 

Do.  ....      1940    100 

Grenada  Insc  Stock....  1917-42  105 

Hong  Kong  Insc.  Stock  1918-43  104 

Jamaica  Insc.  Stock...,      1934    110^ 

Do.        ^        ....  1923-44    97 

Mauritius  Inscribed  ....      1937    114A 

Natal  Consd.  Stk.  Insc.      1927    109* 

Do.  1937    112} 

Do.    Inscribed  Stock..  1914-39IOI8 

Newfoundland  Inscribed  1913-38104 


Do. 

1935 

109 

Do.    Consd.  Stk.  Ins, 

1936 

Vii 

N.S.Wales  Stock  Insc. 

1933 

lib) 

Do. 

1434 

106 

Do 

iSiS 

10& 

Do, 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do.    5  p, 

.  N.C.Ry.Ext.5p.c.i887-8-9 
5  p.c.  Trsy.  Convs.  1887 
4)  p.c.  Interl.  Gld.  1   ' 

4)  p.c.  Stlg 1 

3)  p.c.  External  ..   1 
4  p.c.  Ry.  Guar. Res. 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do 

Do.  Funding 

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 

Do.        Mort.  Bonds 1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 


1893 

lSy5 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.'95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4J  Gold 1898 

Colmbn.i)t03p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

D0.6  p.c 1837-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica'*A  '' 

Do.       "B"    

Danish  Gold    1911 

Do.    1897    

Ecuador  N.  Ext.  Bds.  4)  p.c.  . 

Egypt'nIns.Stk.lia.Stp.D  y  i8;o 
Do.  State  Domain    .   ..  1873 
Do.  D.  Sanieh    Red.    ..190; 

EntreKios i886-8 

Do.     Fndg.  Ln.  Bds. if 94-193 
Do.    do       Parana  City 


91 

72 

m 

71 
73 
74 
51 
6& 
61 
56) 

eo 

60 
60 

85 

91 

EfJ 

78 

83 

7e 

85 

S9 

78 

79 

S3 
101 
105 
105 
ICO 
100 

85 

US 

31 

31 

31 

31 

28 

25 

88 

87 

24 

98) 
103 
ICO 

42 

42 

41 


January  27,  1900, 


XTbe  Jnvestots'  IReview, 


m 


Foreign  Stocks,  &c.  {continued)  : — 


JQ 


Name. 


16/ 
16/ 

"/9i 

13/ 

10/ 

4 
6 

4 
3 
6 
5 

I 


59/ 


3i 


'^ 


Greek 1881    40 

Do 1884    M 

Do.  Rentes 34 

Do.  (Piraeus. Larissa  Ry.)  ....    40 

Do.  Fundg.  Loan    47 

Guatemala  Extl.  Debt 20 

Hawaiian     102 

Honduras 1867-70      41 

Hungarian  Gold  Rentes 93j 

Do.  ....   1895    81 

Italian  Irriga.  Guar 110 

Italian  Maremmana  Ry 92 

Japan  5  p.c 104 

Mexican(Nat.R  Tehuantp  c). .  100 

Do.        Kxtrl 1890100 

Do.      Extrl.  1893     lOOJ 

Do.        ntrnl.  Cons.  Slvr 42 

Nicaragua  i386 50} 

Norwegian  Bonds   85 

Do.  do.      i838 87 

Do        3J  p.c.  Ends 98 

Paraguay  ip.c.  ris,  3p.c.  1886-96    17 

Portuguese  3  p.c,  1853-84 23 

Russian,  1822,  ;£Strlg I32t 

Do     1859 86 

Do.  (Nicolas  Ry.)  1867-9  ..  100 
Do.  Transcauc.  Ry.  1882  ..  84 
Do.  Con.  R.  R.  Bd.  Ser.  I.  100 
Do.  Do.        II.,  1889.    lOD 

Do.  Do.      III.,  1891.    100 

Do.      Bonds      95 

Do.  Ln.  (Dvinsk  and  Vitbsk)    98 

Do.     Rentes 95J 

Salvador  1889 — 

S   Domingo  4s.  Unified     . .   1980    — 

San  LuisPotosi  Stg.  1889  97 

San  Paulo  (Hrzl.),Stg.  1888 86 

Santa  F6  i383-4 37J 

Do.      i883 555 

Do.  \V.  Cnt.Col.Rly.)Mrt.  38 
Do.    &  Reconq.  Rly.  Mort. . .    33 

Servian  Unified 59 

Spanish  Quickslvr  Mort.  1870  ..  100 

Do.    Sealed  Bonds 67^ 

Swedish  1880 98 

Do.      1888 92J 

Dc.      Conversion  Loan  1894..    924 
Trans  Gov.  Loan  Red. .  .1903-42  100 

Tucuma      Prov.)i888 61J 

Turkish    Seed,  on   Egypt.  Trib.  101 
Turki      Egpt  Trib.,Ott.  Bd.,'94   97 

Do.     Priority  1390 97J 

Do.    Convted  Series,  "  B"..    46} 

Do.    Customs  Ln.  1886 93} 

Uruguay  Bonds  1896 60i 

VenetuelaNewCon.Deb    1881       24} 


C6UP0NS   PAYABLE   ABROAD 


Argent.  Nat  Cedla.  Sries,  "  B 
Austrian  Ster.Rnts., ex  iofl.,i368 
Do.     Paper  do. 

Do.        do.  do. 

Do.    GId  Rentes  1876 
Dutch  Certs,  ex  12  gldrs. 

Do.        Bonds     

Do.        Insc.  Stk... 

French  Rentes  

Do.   1378, '81-4.,  Red. 

German  Imp.  Ln  tSgi 

Do.  do.  1890-4  .. . 

Italian  Rentes,  ex  25  fr. ..  . 
Japan  Cons.  Ln.,'92,  3,  &  5,Red. 

Prussiin  Consols 

,,      Cons.  Stg.  Ln.  181 

Spanish  (Unsealed) '.. 

Utd.  States,  1877,  Red \'^~ 

Do.            189s,  30  yrs. . 
Do.        Maschsetts  Gl.  1935 
VirgmiaCpn.  Bds.,  3  p.c.  from 
July,i9oi    


r: 


371 

82" 
81 
83 
99 
79 
92 
92 
102 
99 


115 
134} 
107} 

87} 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS 


4 
6 
4i 

3 


4 

1/5 

1/6 


6 
I 
4 
i 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd 

Caledonian,  Old 

Do.    Prefd 

Do.     Defd.  Ord., 
Cambrian,  Ord 

Do.     Coast  Cons.    ...    . 

Cardiff  Ry.  Pref.  Ord 

Centra  Lond.  ;<;ro  Ord.  Sh. 

Do.    P.e.   Half-Shares.. 

Do.    Def.    do 

Cilvand  S.  London   

East  London,  Cons  

Furness 

Glasgo    and  S    Vv4st.' Pfd. 
„  Do.  do  DM, 

->reat  N.       Scotland,  Prfd. 

Do.  Dfd 

Gr=at_Norlhern,  Prefd 

Do.*    Consolidated    "A" 
„.Dp.  do.  "B" 

Highland       I 

UleofWight,'Prefil 

Do.     Defd 


250 
112} 
137} 
142 
94 
3i 
4i 

n\\ 

% 

60} 
7} 

93} 

73 

53 

83 

f6} 
119 

52 
J8H 

55( 
117} 

86} 


British  KMv&ji{coniinueil):— 


I^ast 
Div. 


Name. 


4t 

6 

r/6 

5 


3l 

4 

i-5/ 

\\ 

2/ 

3/ 


3 
3 


Lanes.  Derbys.  and  E.  Cst.      3} 
L.  Brighton  and  S.  C.  Ord.  182 

Do.     Prefd.  Ordi    Il90 

Do.  Contgt.  Rights  Certs.    17} 
Lond  and  S.  Western  Ord. '209} 

Do.    Preferred    !l27 

Lond.,  Tilb.,  and  SouthendjlSO} 

Mersey,  ^£20  shares     M    | 

Metropolitan,  Consld .       ..:ll2 

Do.     Surplus  Land    i  85 

North  Cornwall,  4  p.c.  Pref.  104} 

Do.     Deferred     23} 

North  London 2j6 

North  Staffordshire    ■   124 

Plymouth,  Devonport,  and 

S.  W.  June.  ;tio HJ 

Port  Talbot  ;£io  Shares    ..      6} 
Rhondda  Swns.  B.  /fio  Sh.    t  4} 

Rhymney,  Cons ^ 

Do.    Prefd 112} 

Do.     Defd 142j 

Scarboro',  Bridlington  June  48} 

Sheffield  Dist.  Ord 1     8 

South  Eastern,  Ord. |l33 

Do.     Pref.     179 

TaffVale    [  77 

Vale  of  Glamorgan iU9j 

Waterlo    &  City il02J 


LEASED  A  T  FIXED  RENTAL)^. 


4 
5.19.0 

4i 
56/6 
5 
5 
6 
3J 
4  IS 
3i 

;f 


Birkenhead 

East  Lincnshire 

Hamsmith.  &  City  Ord     . 
Lond .  and  BtackwU 

Do.   .Ctoo  4}  p.  c.  Pref.. 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  andEastn.;£5oOrd. . 

Do. 
N.  Cornwall  3^  p.c.  Stk. . 
Nott.  &  Granthm.  R.&C. 
Portptk.4  Wigtn.Guar.Stk. 
Viet.  Stn.  &  Pimlico  Ord. . 

Do.        4}  p.c.  Pref. 

Wes   Lond.  ;(;2o  Ord. Shs 


ite} 

187* 
ie4j 
149} 
ISO 
96} 
165} 

99} 
115} 
1S7} 
llii 
287} 
149} 

13 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 

u 

3 

4 

16/9 

4 
SI 


*i 

4 
4 
4 

li 

4 
4 
3 

4 

4i 

*i 

5 
»l 

4 

3 

3 

4 

4i 

4 

3 

4 

4i 

4 


•! 

4 
4 


3 
3 
3 

ii 

6 

•t 

4 
4 
3 
■? 
3i 

4^ 
3 

4 


Alexandra  Dks.  &  Ry ,120 

B.arry,  Cons ...98} 

Brecon  &  Mrthyr.New  Aill7i 
Do.  New  B  102} 

Caledonian   135} 

Cambrian  "A" 125} 

Do.       "B" 117} 

Do.        "C" 1J2} 

Do.        "D" 99} 

CardiffRly ;    97 

City  andS. Lond 127} 

Devon  &Som."A'  92} 

Do.         "B'  4p.  c.    30} 
Do.         "C"4P.c.      9 
E.  Lond.  2nd  Ch.  4  p.  c.  A  125} 

Do.        2ndB  82} 

Do.       3rd  Ch.  4  p.c.  ..    32} 

Do.        4th  do 14 

Do.        ist(3}p.  c.)  ....  112} 
Do.  2}p.c.(Whitech.Exn).    80} 
Easton  &  Ch.  Hope  D.Sk.    98 

Forth  Bridge    131} 

Furness 134it 

Glasgow  and  S.  Western  ..  135' 

Ot.  Central  158} 

Do 143} 

Gt. Eastern 1361 

Gt.N.ofScotland 131} 

Gt.Northern    104} 

Gt.  Western 138,' 

Do         144, 

Do  1.53; 

Do 171 

Do 88 

Highland  130i 

Hull  and  Barnsley 97} 

Do.       2nd  (3-4  p.  c). . .  1191 

IsleofWight  IJU 

Do.       "B"    109} 

Do.       "C" - 

Lanes  &  Yorkshire   105} 

Lanes  Derbys.  &  E.  Cst.. .  115 

Ldn.and  Blackwall  14H 

Ldn.  and  Greenwich 114} 

Lond.,  Brighton, &c 136} 

Do.  153} 

Lond.,Chath.,&c.,Ai>>  ..Il47} 
Do.  "  B  "  . .  146} 

Do 129} 

Do.  1883....  129} 

Do.  93 

Lond .  &  N .  Western 105 

Lond.&S.  Westn."  A"..  105 

Do.  Consld.  105 

Lond.,  Til.,  &  Southend  ..  134} 

Mersey,  5  p.  c.  (Act,  1866)    — 

Metropolitan    Il35} 

„    Do  |150J 

Metropolitan [116} 

Met. District   1192J 

128} 
87.V 
124} 
113} 
107} 
103 


Met.  District 

Midland     

Mid- Wales  "A"    .. 
Neath  &  Brecon  ist 
Do.  "A 

North  British 

.-  „Do 189:1101 

N.  Cornwall,  Launcstn.,&e  116 

North  Hastern _  j-i05, 

North  London. ...^ 150i 

N.  StaiTordshire iy»t, 

Plym.  Devpt.&S.W.  Jn...il23i 


Debenture  Stocks(c<wi//»K«rf):— 


Last 
Div. 


Name. 


4 

4 
4 

li 

3 

3 

3 

3 

4 

4 


Rhondda  and  Swan.  Bay 

Rhymney 

South-Eastern 

Do 

Do 

Do 

TaffVale  

Vale  of  Glamorgan    

West  Highld.(Gtd.byN.B.) 
Wrexham,  MoId,&c."A" 
Do.  "B' 


115} 
132} 
136} 
170} 
118} 
102} 
IM 
86} 
100} 
110} 
100} 


Preference  Shares,  &c.  (continued):— 


Last 
Div. 


Name. 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   .... 

Do ■■ 

Forth  Bridge     

Furness    i 

Glasgow  &  S.  Western  . 
Do.        St.  Enoch,  Rent 

Gt.  Central   

Do.  rst  Pref... 

Do.        Pref.   .... 
Do.  rred.  S.Y.  Rent 

Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropolitan. 

Do 

Gt.  N.  of  Scotland 

Gt .  Northern    

Gt.  Western,  Rent 

Do .  Cons 

Lanes  .&  Yorkshire    , 

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  188] 

Met .  District,  Ealing  Rent 

Do.  Fulhani  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A'^^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref  No.  i 

N. Cornwall, Wadabrge.  Gu. 

N.  Eastern    

N.  Staff.Trent&  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 

S.  E.  Perp.  Ann      

Do.         4}  p.e 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Bi 

Ex.,&S.Dev.  Joint  Rent 
W.  Highl.  Ord.  Stk.  (Gua., 
N.B.) 


4 

4 

4 

4 

4 

4 

6 

4^ 

3l 

h 

4 
S 
4 
4 
4 
5 
5 
4 
S 
4 

u 

4i 

4 

4 

'i 

3 

3 

4 

3 

4 

5 

3 

3l 

20/6 


135} 
135} 
131} 
129} 
134} 
133} 
184} 
139 
101} 
154} 
1294 
132} 
166} 
134} 
131} 
137} 
172} 
172} 
137} 
171} 
139} 
138} 
137} 
139} 
130} 
123} 
87} 
101 
101* 
133} 
101 
138} 
33} 

101} 
113} 
33 
150} 
114 


100 


4 
4 
3i 

4 
4 
4 

4 

4 

4 

4 

4 

4l 

3i 

3 

l\ 
4 

4i 
5 

:! 

s 

4 
4 
4 
4 


li 

3/2 


4 

4} 

s 

4 
4 
3} 


Lond.  &  S.  Western..! 

Do 1884 

Do ; 

Lond.,  Tilbury&  Southend 
Do  Con.s. 

Do  

Mersey,  5  p.c  Perp  . 
Metropolitan,  Perp.  . 
Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


I  rred. 

New.. 


18S7 


Guar. 


Metrop.  Dist.  Exten   5  p.c, 

Midland,  Perp.  Pref 

N.  British  Cons.,  No.  2    .. 
Do.      Edin.&  Glasgow 

186s 

Conv 1874 

•• I87'; 

Conv. 187s 


do 
do. 
do. 
do 
do. 
do. 


1870 
884 


1897 


Do, 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
i        Do. 
I        Do. 
N.  Eastern 
N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  „  1875 

N.  Staffordshire 

Plym.  Devpt.&  S.  W.  June. 
PortTalbot,&e.,  4  p.c.  i(to 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;Cro  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons.    ... 

Do.        do 

Do.      Vested  Cos- 
Do        

Do 1893 

Do.  3p.c.  after  July  1900 
TaffVale 


138} 
137} 
118} 
133} 
133} 
133} 

133} 
131} 
132} 
132} 
13gJ 
140 
114} 
98} 
98} 
86} 
129} 
144} 
159} 
159} 
144i 
144| 
1591 
1281 
128* 
128} 
128} 
127* 
137} 
155} 
150} 
101} 
142} 

9 


I 

10 
129} 
149} 
168} 
133} 
132} 
115} 
100 
130} 


INDIAN   RAILWAYS. 


Last 
Div. 


Name. 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

}       .MexandraDks.&Ry.  "A"U4} 

Barry(First)    160} 

Do.    Consolidated 128 

Caledonian  Cons.,  No.  i  ..  134} 
Do.  do.     No.  2   . .  133 

Do.  do 1378  164} 

Do  Pref.    ....1884  132} 

Do.        do.  i887(Conv.)  141} 

Cambrian, No.  i  4  p.c.  Pref    67} 

Do  No.  2       do.  29} 

City  &  S.  Lon.,  Perp.  Pf.S. 


5 
4 
4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
5 
5 
S 
4 
4 
15/S 
4 
4 
4 
4 
4 

h 
3} 

4 
4 
4 
3 


4 
3 

'1 
S 

u 

u 

4 


Do.  Do.  1896 

Furness,  Cons i~~ 

Do "A"  I 

Do  "B"i883 

Glasgow  &  S.  Western  . . . 
Do.  No.  2... 

Do.  1 881 

Do.  189: 

Gt.  Central , 

Do 

Conv 1872 


3} 
3/ 
6 
3} 

6 

4 

71'ir 

'I 

1/6 
3} 
4 


Do. 

Do.  do. 

Do.  do. 

Do.  do. 

Do.  do. 

Do 

Do 

Do 

Gt.  Eastern,  Cous, 

Do i886|i32i 

Do i88ill32} 

Gt.  Eastern 18841I32} 

Do         18871132} 

Do         I888132J 


1874 
1876 
18,9 


1S94 


145} 
137} 
127} 
125 
123 
133 
133 
132 
132 
145} 
119} 
143} 
139} 
134} 
122} 
110} 
82} 
74} 
65 
133} 


Assam  Bengal, Ld.  (sp.c.) 
Barsi  Light,  Ld.,  £10  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock  .. 

Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  ;£io 
(3}  p.c  +  ith  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr. ,  Lim.  (gua. 
4  p.c.-*- 4th  sp.  pfts.)   .. 
Bombay,     Baroda,     and 
C.  I .  (gua  5  p.c  )    .... 
Burma,  Ld.  (gua.  2}  p.c. 
and  }  p.c.  add.  till  1901) 
Do.         ;Cio  Shares 
Darjeeling  Himal'n  Debs. 
Delhi  Umb.  Kalka,  Ld., 
Gua.  3}  p.c.  ■¥  net  earn. 
4  Do.  Deb.Stk., 1890(1916) 

9/10    Estn  Bengal,  "A' An.  1957 

9/       Do.  "  B"  1957   

4         Do.  Gua.  Deb.  Stock 
9/7}  East  Ind  Ann.  "A     1953) 
8/4}        Do.  "C"    ... 

8/11}       Do.  "'B"    ... 

58/  Do.      Def.  Xnn.  Cap. 

(gua.  4p.c.-l-Jthsp. pfts.) 
52/4}    East  Ind.  Def  Ann.  "D  ' 
East  Ind.  Irred.  Stock  .. 
Do.  New  Deb.  Stock   .. 
Gt.  Ind'an  Penin.,.,Gua    5 
p.c.-t-}  surplus  profits. T 
Do.  Irred.  4p.c.  Deb.  St. 
Indian   Mid.,  Ld.  (gua  4 
p.c.  +  Jth  surplus  ptts.) 
Madras  Guar.-H  }  sp.pfts. 
Do.  do. 

Do.  do. 

Nilgiri,  Ld., 1st  Deb.Stk 
Rohil.  and  Kumaon,  Ld, 
Scinde,  Punj.,  and  Delhi, 

"  A       Ann      ,„.o 


9 

140 
100 
97 

H 
115 

103 
212 
100 


. .  1 890 
..1893 
A    . 
B". 


Do         

Do  

Gt.  North  Scotland 

Do. 
Gt.  Northern  Cons 

Do 1891 

Gt.  Western  Cons. 

Hull&  Barnsley 3}  p.c 

LsleofWight    

Lanes.  &  york.shire.  Cons. 
Lane.Drby&E.C.  sp.c.;£io 

Do.  5  p.c.  2nd  ;^io 
Lond.,  Bright.  &c.,  Con,s. 
Do.  and  Cons. 
Lond.,  Chat.  &Dov  Arbitr. 
Do.  2nd  Pref.  4}  p.c. 
Lond  &  N.  Western 


117} 
116} 
1291 
127J 
137} 
103 
171} 
105 
129) 
1C4 
10 

^i 

170} 
169} 
132 
127} 
139} 


3 
5 

4 
4 

S 

4l 

4} 

4 

7r/9 

9/11 

9/1 

•I 

S 


\l 

5 

4 

4 

3} 

3} 

5 
5 


Do     "B"  '  do. 

SontbBebar,  Ld.  ;£ioshs. 

Do.       Deb.Stk   Red. 

South  Ind.,  Gu  .  Deb.  Stk. 

South  Indian,  Ld.(gua.  3 

p.c.  and  }  spis"  profits) 

Sthn.  'Mahratta,  Ld.  (3} 

p.c.&}th  net  earnings) 

Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do       Deb  .  Stk.  Red. 
Nizam    Gua.  State, Ld... 
Do.     Mort. Deb  ,  1936 
Do.  do.        Reg. 

Nizam'  Gua  State,Ld.,3} 
p.c.Mt  Deb.  bearer... 
Do.         Reg.      do.  .. 
W.of  IndiaPortgese.  Ld.  100 
Do      Deb.  Stk.,  Red  100 


116} 
110 
25 
29 
132} 
26 
28 
30 

145} 
155} 
150} 
101} 

169 
133} 

107 
156 
115} 
135} 
87} 

i;5 

25 

2S 

99 
100 
149} 


too  !]14 


111 

115 
99 
101 
125 
106} 
104} 

97 

96 

77} 

100} 


138 


^be  investors'  IRevtew, 


January  27,  igoo. 


BAILWATS.-BRrnSH  POSSES- 
SIONS. 


Name. 


4' 
100 


Atlantic  &  N.W.Gua 
Mt.  Bds.  1 1937    

Baff.&  L.  Huron  Ord.  Sh. 
D0.1stMt.Ferp.Bds.1879     100 
Do.snd  Mt.  Perp.  Bds.      loo 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds.Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref .  Stk 

Do.Strl.istMt.Deb.Bds. 

191S    

Do.  Ld.Grnt.Bds.  1938.. 
3t  Do.Ld  .Grnt.  Ins.  Stk.  .,      100 
4    Do.Perp  .Cons.  Deb   Stk.      100 
Do.  Algoma  Bob.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 
7    Do.  Perp.  Pref.  Stk 

4  Do.  4  p.c.  Cum.  Ext.  Pref. 
;£io  Shs 

Dominion  Atlntc.Ord.Stk. 

5  Do.  5  p.c.  Pref  .Stk. 
4       Do.  ist.  Deb.  Stk. .. 

4  Do. and  do.  Red.  .. 
■/6  EmuBay&Mt.Bischoff.Ld.         5 

4i      Do.  Irred.  Deb.  Stk 100 

bIi.  Gd.  Trunk  of  Canada,  Stk.      loo 

6  Do.  and.  Equip.  Mt,  Bds. 

5  Do.Perp.  Deb. Stk 

5   Do.  Gt.  Westn  .  Deb  .Stk. 

Do.  Nthn.  of  Can.  ist  Mt. 
Bds.  ,1902    

4  Do.  do.  Deb.  Stk 

5  Do.G.T.  Geor.  Bay  &  L, 
Erie  i  Mt     1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908 100 

5    Do.do.Cons.1Mt.Bds.1912     100 
S    Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  190a    

Do.  Welln.,  Grey  &  Brce. 
7  p.c  .Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
lanitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934^1,000  price  % 
Mid.ofW.  Aust.  Ld.6p.c. 

I  Mt  .Db5.,Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  tgii 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stc;. 

Bds.,  1934    

Do.  Perp"  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John,istMt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brcb.);  p.c. 

Stl  I  Mt.  Db.  Bds.,  iQio 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  £i  Shs.   . . 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908 

Do.  3rd  do.,  1908  

Allan.  &  St. Law. Shs. ,6  p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt  Bds  ,  1902 

Minneap.,S.  P.&  St.  Ste. 

Mar,  ist  M  t.  Bds.    1938  $,ooo 


12^ 

134 

143 

143 

61 


101 

114 
103 
102 
111 

.120 

49* 

100 149J 

lOJ 
22i 

looi  87« 

100 135| 

94J 

lOli 
8 
1311 
136i 
I35i 

lUl 
107 

101 

106 
IM 

101 

104 
107 

1171 

2Si 
103 
102 

84 

120 
109J 
91 


152i 
140i 

331 

281 

106 
441 
108 

751 

171 

151 

109 

) 

105 

103 

102 

163} 

U2 

101 

101 


AHBRICAN  RAILROAD  STOCKS 
AND   SHARES. 


*•! 


Alab.  Gt.Sthn.  A  6  p.c  Pref. 

Do.    do    '■B"Oid.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"  Pref.  ....^ 

Do.     B  'Def.    

Atlant.First  Lsd.  L».  Rtl. 

Trust 

Baltimore  &  Ohio  Com. 

Do.  4  p.c.  Non-Cum.  Pf. 
Central  of  New  'ersey.. 

Chesap.&Ohi    Com 

Chic.  Gt.  West     ;  p.c.  Pref. 

Stock"  A"...; 

Do  4p.c.  Deb.  Stk 

Chic.  June.  Rl  .&  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic  .Mi    &  St.  P.  Pref... 
Cleve.  &  Pittsburgh... 
Clcv.  .Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do. 4  p.c,    do.    and  Pf. 


lo/. 
10/. 


10/. 
10/. 


Stk. 


$100 
$100 

$100 

$100 

1 100 

$100 

9ioo 

»io 

$100 


1041 
60 
78 

31 

771 
90 

140 
125 
175 
941 


American  Railroad  Stacks  {continued): — 


M 


Namb. 


Il 


»i 

6 


$1}  Gt.  Northern  Pref. 
4    Illinois  Cen.  Lsd.  Lines 
-    Kansas  City,  Pitts  &  G 
$3i  L.  Shore  &  Mich.  Sth.  C. 
Mex.  Cen.  Ltd.  Com. 
Miss.  Kan.  &  Tex.  Pref. 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.Ltd.,Ord. 
Do.  ist  Mort.  Deb.  Stk . . 
North  Pennsylvania 
Northn.  Pacific,  Com 
Pitts.  F.  Wayne  &  Chic. 
Reading  ist  Pief, 

Do.  2nd  Pref 
S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 
St.  Loui    Bridge  ist  Pref. 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man.. 
Southern,  Com. 
Wabash  Common 


J 100 
|ioa 
9100 
$100 
9 100 
$100 


»I0O 

»5o 
$100 
8100 
*5o 
tso 

$IOC 

9ioo 
9ioo 
8100 
tioo 
$100 
$100 


170 

^^81 

13 
341 

.% 

941 

1871 
ib 
14 


1141 
671 

iii 

71 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 

u 

Name. 

JO 

3i 


3\ 


Allegheny  Val.  1  Mt 1910 130} 

Canada  Southern  i  Mt 1908  105} 

Chic.  &  N.  West.  Sk.  Fd.Db.  1933  120 

Do.  Deb.  Coupon    1921 116 

Chicago&  Tomah      1905  1094 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  102} 

Do  Nebraska  Ext —   112 

Chic,  Mil.,  &  S.  PI.,  1  Mt. 

S.W.  Div 1909  118 

Do.  (La  Cross  &  D 1919  116} 

Do.  1  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic&  Mis.Riv.iMt.  1926  116 

Det.,G.Haven&Mil. Equip  1918  109i 

Do.  do.  Cons.Mt.  1918  105} 

Indianap.Sc  Vin.,  I  Mt.   ..   1908  125 

Lehigh  Val.,  Cons.  Mt 1923  117} 

Mexic.Cent.,Ln.2Cons.Inc.     —      13 
N.Y.Cent.a  H.R.Mt.Bonds  1903  110} 

Do.      Deb 1904  107} 

Penns  Cons.  S.  FM 1905  114} 

West  Shore,  i  Mt 2361  114 


DITTO— GOLD. 

Alabama  Gt.Sthn.  I  Mt.   ..1908 

Do.     Mid.  1 1928 

Allegheny  Val.  Gen.  Mt.  ..194a 
Atch.,Top.,  &  S.F«  Gn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equ  ipt.  Tmst — 

Atlantic  &  Dan ,  1  Mt 1950 

Baltimore  &  Ohio I9a5 

Do.     Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c  .1  Mort 1990 

Bait.  &Ptmac(Mn.  L.)iMt.  1911 
Do.      do.   (Tunnel)  1  Mt.  191 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron  i  Mt. . .  iq8i 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.ofN.  Jrsy.  Gn.  Mt...i987 
Central  Pacific,  1st  Refund 

Mort 1949 

Do.     Mt.  Guar    Gold...,  1929 
Chesap  &  Ohio  is  Cons.Mt.1939 

Do.  Gen.  Mt 1992 

Chic .  Mil  ,&  St.  PI.  (Chic.  & 

L.  Sup.)i  Mt 192 

Do.  Chic.  &  Pac.  W 1921 

Do. Wise. &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do.  Genera  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic  St.  L.  &  N .  Orleans . .  1951 
Do   I  Mort. (Memphis)  ..1951 
Clevel.  ,Cin.,  Chic.  &  St.  L. 

I  Mt  ..(Cairo) 1939 

Do.  I  Mt.(Cinc,  Wab.,  & 

Mich.)      .'.1991 

Do.  I  Col.Tst.Mt.(S.Louis)i99o 

Do. General  Mt 1903 

Clevel.  &  Mar.Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

Colorado-Mid. I  Mt.a.3.4p,c.ig47 

Colorado  1  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.Con.  M ^ 1936 

Detroit  &  Mack,  i  Lien 1995 

E.  Tennes. ,  Virg.  ,&  Grgia. 

Cons.Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien  1996 

Galvest.,Harrisb.,&c.,  i  Mt. 

Georgia,  Car.  &  N.  i  Mt.  ..igag 

Gd.  Rpds.&  Inda.  Ex,  i  Mt.1941 

Do,  I  Mt.  (Muskegon)    .,1926 

Illinois  Cent.  1  Mt 195 

Do 195a 

Do ,  Cairo  Bdge.  . .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Mt.  ..194 

Long  Island  193 

Do.    Deb 1934 


112} 
961 

109} 

104 
83} 
97} 
94 
98 

103 

123 
120} 
110} 
1C5 
96 
122 

101 
85 
118 

99} 

117} 

120 

113} 

114} 

111} 

106} 

127} 

1071 

% 

95} 
102} 

95} 
1C9I 
117} 
120} 

67} 

72} 
102 
107 
107} 


117} 
97} 
93 
72 

IIU 

100} 

112} 
55} 

103} 

107 

114 

105 
69 

109} 

1091 

ii4r 

122j 
102 


American  Railroad  Bonds — Gold 
{continued) : — 


Naue. 


1990 
191 


Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.    iMt.N.Orl.&Mb.i93o 
Do.    1  Mt.  Coll.Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 

Mexican  Cent.  Cons.  Mt. 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     a  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.  1  Consold.  1934 
Minne.,Slt.  S.  M.&  A.  1  Mt.igaC 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shflf.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt. 1993 
N.Y.,  Brooklyn,  &  Man.  B. 

1  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.Y.,L.  Erie,  &  W.I  Cons. 

Mt,(Eric) 1920 

DO/  I  Con.  Mt.  Fd.  Coup.1920 
N.  Y.,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt. . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

PejiHS.  Coy._  1  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..1914 

Do.    Cons.  Mt 1943 

Perkiomen  1  Mrt.,  and  ser. .1918 
Phil.  &  Reading  Ext.  Imp. 
/Pitts.,C.,C.,&St.  Ls.  { 
\  Con.  Mt.G.B.,Ser.A  )  '9*°-' 
Do.  Cons.  Mort.,  Ser.  D . .  1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Gcnl.i997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  ist  Mort.1939 
Rio  Grande  West  ist  Tst.  Mt.  1939 
S.  Louis  Biidge  1st  Mort  ..1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort.. 1989 
Do.    4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt.4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  I936li67i 


American  Railroad  Bonds  (c<7i>/rMH«i/):— 


Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    istCons.  Mt...  ..1905.37 
Trml.  Assn.ofS.  Louis  1  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  a  Mt.  Income    2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. .  .1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  iMt ....1939 

Wn.  Pennsylvania  Mt igtzS 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L    Erie  i  Mt. 

(WheeTg.  Div.)  5  p.c i 

s  -         l-allsi 


Willmar  &  Sioux  1 


iMt.1938 


120 

109} 

131 

111 

101} 

107} 

106 
77 
25 

106} 


112} 
101} 
102} 

92 

71 

74J 
105} 
107} 
1141 

105 

108} 
107} 

107 

104 
105 
110 


142) 
137J 

105 
136 
124 
96 

106 

68 
101 
104} 
114 
lU 
102} 
1121 

981 
105j 

115} 

104} 

114 
87 
97} 

102} 
97} 

146 

113} 
87} 
57} 

102} 
117} 
140} 
107} 


108} 
109} 
115 
107} 
114 
1121 
114} 
55 

102} 

111 
107 
120} 

109 

1151 

108 

96 

100 
119} 


STERLING. 

Alabama  Gt.Sthn. Deb 1906 

Do.     Gen  Mort.  ..ipa7-8 
Alabama,  N.  Oil.,  Tex. 
Pac.  5  p.c.  "  A  '*  Dbs. . .  1910.40 
Do    do.  •'  B"  do.  1910-40 

Do.        do.  "C'do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd.    ... 

Do  1905 

Do.  1950 

Do.  1  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Na-sh.,  M.  C.  & 

L.  Div. ,iMt 1903 

Do.     1  Mt.  (Memphis  & 

O.)  1901 

Mex.  Inteml.  Prior  Lien    .. 


109 
1061 

107} 
89 
49 


195 


1141 
104} 
107 
100} 

1141 


104 

1041 
96 


M 


S5/8 

6 
6 
5 


Name. 


Mexican  Nat.  "A"  Certs. 

5  p.c  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Ist 

Do.        5  p.c.  Equip. Tst. 

(1890)   

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

^  Do.    Cons.Mt 1945 

Phi],  &  Erie  Cons.  Mort    ..1930 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  Paul.,  Min.,  &  Manitoba 

(Pac  Extn.)  1940 

S.  &  N   Alabama 1903 

Un  N.Jersey&C.  Gen.  Mt.1901 


63 

16 
108 
106 

100 

99} 
105} 
121 
110}. 
103 
132} 

119}. 

102 

103*. 

105" 


FOREIGN  RAILWAYS. 


12/ 

5 

6 

6 
4 

5 

6 

S 

5 

4 


i/c 


'0/0 


3 

4 
a/ 
8/ 
6/ 
30/ 

4 
6 


•i 

7/ 

7/ 

4 


7/ 
la/ 
S 

\i 
6 

4 
4 
6 
5 
6 
4/ 

1/ 
5 

4 

6 
6 

si 


70/ 
5 


Alagoas , Ltd., Shs.... 
Do.  Deb.  Stk.,  Red 

Do.  6 p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld    Ord.  Shs.  . . 

Do.  sp.ciMt.Bd.Red 

Do.6p.c.Mt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  5  p.cCum,  Pref,Shs. 

Do.  I  Deb.  Stk 

Do.  and  Deb,  Stk  .... 
Argentine  N.E,,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.  .. 

Do.  5p.cDebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . , 
Bahia  &  San  Fci.sco,,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum,  6  p,c,    . . 

Do.4p.c.iDeb.Stk  .Red. 

Parranquilla  R.  &  P.,  Ld., 

6  p.c.  1  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs.   ....... 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum,  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Sler.  Mt.Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.Southn.Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Deb.  Stk 

B.  A>Tcs  Northern,  Ltd., 
5  p.c.  Ml.  Deb.  Stk., 
Red 

B.  Ayres  &  Pac,  Ld.,  7 

6c   1  Pref.  Stk.  (Cum.) 
o.  I  Deb.  Stk 

D0.4IP.C.  2  Deb.  Stk, 
B.  Ayres&  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c   Pref.  Shs.  .. 

Do.  Sunchales  Ext.    . . 

Do.  Deb  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans,, 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans,  Ld. 

4p,c."A"Deb.  Sk.  Rd. 

Do.   6  p.c.  "B"   Deb 

Stk., Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def, Shs 

Do      5  p,c   Pref. 

Do.     Deb.  Stk 

Campos &Caran   D.,Rd. 
Cent.Arg.Deb.Sk  Pd.    .. 

Do.  Deb.  Stk.  Rd,,.. 
Cent.  Bahia  L,  Ord,  Stk, 

Do.    Deb.  Stk.,  1934., 

Do,     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.    Perm.  Stk 

Do.     Nthn.  Ext.  L.Sh. 

Do.    Perm.  Deb.  Stk,, 

Do,  of  Montev.   Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.  Ord... 

Do..  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.    I   Deb,  Stk 

Do,6p,c.  Deb  ,Stk 

Cordoba  Cent. ,  Ltd,,  5  p.c. 

Cu.  1  Pref.  Stk 

Do.   5  p.c.   Non-Cum. 

2  Pref  Stk 

Do.     Deb. Stk 

Costa  Rica,  Ltd  .  ,Shs 

Do.,istMt.  Dbs,  Rd,, 

Do.  2nd  Dbs.Rd 

Do.  Prior  Mt  Db    Rd. 


6 
56 
97 
26 

9», 


42 
961 

1041 

losi 

921 


153 
137 
117 


146 
105 


81 
17 
15J 
109 

9J 

73 

66 

"1 

10 

12J 
110  - 

60 
155} 
114 

41 

82 

60 

98 

6 
108 

4 
104 

73 
140 

9o| 

43 
95 


60 

49 
114 

105 
90 
103 


January  27,  1900. 


Zhc  Jnvestovs'  IRevtew. 
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Foreign  RAi\w&ys(conHHuetfi' — 


3     , 

3/i-i 


5/1 


Name 


CucutaistMt   Deb.Rd. 

Dna.Thrsa.  Chris.  .Ltd., 

7    p.c  -I'ref    Shs 

Do.  Dbs.,  Red 

E    Argentine,  Ltd 

E.  of  France,  Ub.,  Rd.  .. 
Egyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,Ord.  Slk. 

Do.  Cu.  5  p.c.  Href.  .. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.. .. 
Gt.  Westn.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c. "A" Deb.  Sk. 

Do  .  7p.c."B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.  3p.c.  Bd.  A&H,Rd 
Ituana  6  p.c.  Debs.,  191S. 

JuraSimplon,34  Bds 1 

La  Guaira  &  Carac 

Do.  5p.c.Deb.Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do.  Prior  Lien  Mt.,Rd. 

Do.  Series  "  B,"  Rd.  .. 

Matanzas  &  Sab. ,  Rd 

Mexican  2nd  Pref.  6  p  c  . 
Do.  Perp  Deb  St<. 
Mexican Sthrn.,Ld    Ord. 

Do.  4p.c.  1  Db.SlK.Rd. 

Do.  4  p.c.  a        do. 

Mid.  Urgy.,l-td 

Do.            Deb.  Stk., 
Minas&  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mogyanasp.c.  D.  B.,Rd. 

Moscow- J  aros. ,  Rd 

Namur  &  Liege 

Do.  Pref. . . . 

Nas.sjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do. ,  Debs. ,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.   Pr.  Con.  Or, 

Do.    Def.    Conv.  Ord 

Do.,  istMt.  lids.,  Red, 
N.-E.  Urgy.,Ltd.,Ord.. 
Do.  7  p.c.  Pref. . 

N.-W.    Argentine  Ld.,  7 

gc.  Pref.    
0.6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Stk    

N.W.   Uruguay  6  p.c.   ] 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  SpainPri.Ob.Rd. 
Ottoman  fSm.    Aid.) 

Do.      ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk. . . 
Paris,    Lyon    &    Medit, 

(old  sys.),  Red 

Do.  (new  sys.).  Red. . . 
Pirsus,  Ath.,  &  Pelo.    .. 

Do.  4J  p.c.  ist  M.  P.R. 

Do.  s  p.c.  Ml.  Bds.  Rd. 
Pto  Alegre  &  N.  Hambg. 

Ld. ,  7  p.c.  Pref.  Shs. . . 

Do.  Mt.  Dtb.Stk.Red. 
Pretoria-Pietbg.  Ld.  Rd. 
Puerto  Cabello  & V?  1 .  LJ. 

Do.  ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   . . 

R.ClaroS  Paulo,I,d.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,Rd 

Ryl.    Trns.-Afric.  5    p.c. 

isl  Mt.  ;<;ioo  Bd.,  Red. 

San  Paulo  Ld 

Do.    5    p.c.   Non.    Cm. 
Pref. 

Do.  Deb.  Stk     

Do  .5  p.c    Deb   Stk 

S     F«  &   Cordova      Gt. 
Sthn  .  Ld.,  Shares 

Do     Pr.Ln.Uis 

Do  Perp  Deb  Stk.  .. 
Sa'  F6  5  p.c.  2nd  R.  Db. 
S.  Austrian    

Do.     Red 

Do.     (Ser.X.)    

South   Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Bara.), 

Ld.,  7  p.c.  ist  Ml.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Slk. 


100 
000 


31 

79 
39 
18 

141 
102 
13 
57 

2J 
97 

7 
97 


4 

94 

101 

72i 

102 

56i 

65 

39 

7J 

100 

23 

4 

Si 

4 

1| 
31J 
98J 
7V5 
105i 
23 
143 
27 
92 
71 
12 
57 
10 
101 
101 
105 
12J 
28 


^ 
89J 

74 

5i 

1 
96} 
14J 
15 

21 

99J 
81 

15 
6 

77j 
18 

85J 

11 

10 

92 

82 

994 

97J 

82i 

19 

18 
18 

IS 
88i 
87 

5 
75 
83J 

IS 

88 
56 
24 
126 

12i 
12 
"i 

57 
141J 

120 
130 
122 

47* 
99 
117 
76 
6 

llj 
14 

12 

24 

7 
78 


Foreign  Railways  {coHtinued):— 


Last 
Div. 


Name 


S 

2/6 

s 

5 
5 

i 


si 

3 
6 

6 
S 

8/ 
6 

3/« 


Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref.  

Taltal.Ld 

Do.  5  p.c.i  Ch.  D.  Rd. 

Un.ofHavanalrr.Db.Slk. 

Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7 p.c. 
Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMaria&  RufinOjLd., 

6  p.c.  Pref.; Shs. 

Do.     4  p.c.  I  Deb.' Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  si  p.c.  Pref. . . 
Wtrn.  of  France,  Red... 
Wrn.    B.  Ayres  Si.  Ml. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  .of  Havana   Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn  .Santa  F6,  7  p.c.  R. 
Zafra<&Huelva,3p.c.Rd. 


103 
S9 
2J 
98 
109 
126 
100 

6 
33 

19 
75 
46 
19 
14J 
18 

104 
102 
118 

13 
109 

46 
3 


BAMKS. 


Div. 


Name. 


2/6  African  BankingCorp,,Id 

iM    Agra,  Ltd 

4/2^  .\nglo-.\rgentinc,  Ltd.,;C9 

8  fts    .\nglo. Austrian     

6/  Anglo-Calif.  Ld.,;<;2oSh. 

4/  Anglo-Egyptian,  Ltd., ;£i5 

3/6  .Anglo- Foreign  Hkg.,  Ltd. 

7/6  Bk.   of  Africa,  Ltd.,  /liSj 

28/    Bk.  of  Australasia   

10/  Bk.  of  Brit.  Columbia    . 

25/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.   of  Egypt,  Ltd.,  £11^ 

5/  Bk.of  Mauritius,  Ltd.  .. 

18/     Bk.of  N.  S   Wales 

p.c.  Bk.ofN.  Zland  Gua.Stk. 

4/3  Bk.  of  Roumania,  ;^2o  Shs. 

2/6  Tarapaca&Ldn.,Ltd.,;Cio 
f.17,50  Bque    Internatle.  de  Paris 

6/  Brit.   Bk.  of  S.  America, 

Ltd.,  Ji2o  Shares 

16/  Capital  &Cties.,L.,i;50.. 

20/     Chart,  of  India,  &c 

3/7I  Colonial,  ;{i2o  Shares 

10/  Delhi  and  London,  Lid.  . 

S/  German  of  London,  Ltd.  . 

30/  Hong-Kong  &  Shanghai . 

4/      Imperl.  of  Persia 

10/  Imperl.  Ottoman,  £,20  Shs 

15/  Intrnatl.  of  Ldn  ,  Ld.,;£2c 

12/6    Ionian,  Lid    

14/  Lloyds,  Ltd.,  £10  Shs.  .. 

to,'  Ldn.  &  Braziln.  Ltd.,  ^20 

44/  Ldn.  &  County,  Lld.,^So 

5/  Ldn.  &  Hanseatic,  L.,jC2o 

g/  Ldn.  &  Provin.,  Ltd.,  ;£io 

39/  Ldn.  &Riv.  Plate,  L.,.£25 

2/9I  Ldn.&San  Fcisco,  Ltd. .. 

32/  Ldn.&Sth.  West.,  L.,;£5o 

24/         Do.   New  ^'50   

30/  Ldn.&Westmins.,L.,;^ioo 

3  Ldn.  of  Mex.  &  S  .Amer., 

Ltd.,  jCio  Shs 

21/3  Lond.  City  &  Mid.,  L... 

16/6  Ldn.  loint  Stk. ,  L.,  iCitx 

9/7  Ldn.,P,->ris&Amer.,L.  £20 

2/  Merchan    Bkg.,   L.,;i^9.. 

6/3  Metropn,Ltd.,  .£50  Shs... 

10/  National    Ltd.,  .£50  Shs... 

—      National  of  Egypt 

5/6  Natl.of  Mexico,$iooShs, 

1/6  Nationalof  N.  Z.,  L.,;£7J 

10,  Nationals.  Afric.  Rep. .. 

27/3'  Nationa   Provcl.  of  Eng., 

Ltd.,  ;£75  Shs 

31/2;  Do.      do.      £60  Shs, 

7/  NorthEastn.,Ltd.,;(;2oShs 

19/  Parr's,  Ld.,  ;f  100  Shs.    .. 

12/6  Prov.  of  Ireland,  L.,  ;Cioo 

40/  Stand,  of  S.Afric.,L.,.£ioo 

15/  Union  of  Australia, L.,;^75 

4  p.c  Do.  Ins.  Slk.  Dep.  1905.  J 

18/6  UnionofLdn.,Ltd.,;£ioo 


7 

12of 


20 

'5 
25 
100 
■SJ 


4 
3} 

12* 

11{ 

8 

8J 

10 

62 

17 

52 

231 

10 

59J 

lOOJ 

6 

4 

24 

10} 
39 
36 
4 

ITj 

60 

3J 
12* 

12I 
17 
34 
19J 
1U5 
12 
22) 
515 
3j 
74 
74 
65J 

SJi 

3ei 

24 

3 
15 
22 
14} 
23 

25 
12 

57 
66 
16 
901 
30 
60 
33 
100 
38 


BREWERIES    AND   DISTILLERIES. 


4i 

4 

7 

7 

6 

4 
4 
6/ 
6 

^1 
\\ 

5/ 


Albion  Per.  i  Ml.  Db.  Sk. 
Do.  Perp.  Mt.  "A"  D.  S. 
Allsopp,    Ltd 

Do.     Defd.  Ordy.    ... 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red. 

Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  L.,  Db.,  Rd 

Do.  Mt.  lids.,  1896  .. 
Arnold, S.W.,L., I  M.D.S. 
Arnold,  Perrett,  Ltd 

Do.     Cum.    Pref. 

Do.  I  Ml,  Db.  Stk.,  Rd 
Arrol,A  ,&Sons,L.,C.P.S. 

Do    I  Ml.Db.  Stk.,Rd 

Atkinson's 

Backus,  I  Mt.  Db.,    Red. 

Do.  7  p.c.Inc.Dcb.Stk. 


105 

91 

129J 

94J 

147 

114 

97 

ICJ 

■100 

I  95 

6 

10 

102 

10 

102 

8i 

76i 

62i 


Breweries,  &c.{coHtiHuedi: — 


Last 
Div. 


Name. 


4 

10/ 
6 

4 

1/6 

1/3 

3/ 

8 

6 

4 

4^ 
3i 

5^ 
4 

•3/1 
5 

4 

4 

2/6 

4 

7/ 

6 

4i 

4 


7/ 

5/ 

4 

~7l 
6 

15/ 
6 

4I 

4 

4 

6 

4i 

6 

4i 

4 

5 

4t 

5J 

4i 

3t 

4 

4/4i 

4 
4 
4 


4i 
5/ 
6 


5 

3/6 

:l 

1! 

5 

5 
10/ 

Ji 
4i 
4 
4/ 
5i 
4 
4 
10/ 


6 

1j 

4 

5 

4 

6/ 

6 

5 

4 


Ballard  &Co.Ld. I  M.D.S. 
Barclay,  Perk.,  L.,  Cu.  Pf. 

Do.  Ml.  Db.  Slk., Red. 
Barnsley,  Ltd 

Do  ■  Cum.   Pref. 

Do.  p.c.  1st.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 
Ba.ss&  Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeslon,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.  Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,  J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.  Pref. 

Do.  I  Ml.Db.Stk  Red. 
Bentley's  Voiks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Ml    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckerl's,  Ltd 

Do.      Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.  P. 

Do  Mt.  Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co.,  Lid 

Brakspear,  L.,  1  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Buckley's,  L.,  C   Pre-prf. 

Do.  I  Mt.  Db.  Stk.  fed. 
Bullard  &S.,  Lld.,D.Sk 

Do.  4pc.  "B"M.  D.  S 
Bushell,Walk.,L.,C.  Pf. 

Do.  I  Mt.  Db.  Sk.  Rd 

Butler, W.,Ld., CM.  Pre 

Do.         ist  Deb.  Stkl 

Do.         Deb.  Stk. 

Camden ,  Ltd. ,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Ml.  Db.  Sk. 
Cam'bell,  J  stone  L.,C.Pf. 

Do.  4}  p  c.  I  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,   L. ,  5  p.c.  C.  Pf. 

Do.  Ml.  Db.Slk 

Do.  "B  "Deb.  Stk... 
Cardwell,  Ld.,  i  Mt.D.S. 
Casllemame.L.,  t  Ml.Db. 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig.    Ltd.    .. 

Do.    Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Lld.,4jD.S. 

Chicago,  Ltd 

Do         Debs.    „... 
City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Lid 

CityofLondon,Ld.,Cm.Pi 

Do.  Mt  Deb.  Stk.,  Rd. 
Colchester.  Ltd 

Do.         Pref. 

Do.         Deb.  Slk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cial  L.,D.Sk.,Rd. 
Cornbrook,  L.,  5!  Cm.Pf. 

Do.  4}  Perp.Mt.D.Sk. 
Courage,  L., Cm. Pref.Shs. 

Do.   Irr.  Mt.Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk, 
Dailuaine  Taliskcr  Distil. 

Do.  5  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.    I  Ml.Perp.Db.Sk 

Do."B"Deb.  Slk.     .. 

Do.4P.c.prp."C"D.S 
Darlford,  Ltd 

Do.    Cum.  Pref. 

Do  .  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld. , I  D.  Stk. 
Denver  United,  Ltd 

Do.        Cum.  Pref. 

Do.         Debs 

Deuchar,  J.,Ld.,  Deb.Stk 

Distillers,  Ltd 

Dover&  N.Ld.  iMt.D.S, 
Dublin  Distillers,  Ltd.  .. 

Do.     Crnn.  Pref. 

Dutton's  Blackburn    

Do.      Cum    Pref.    

Do.    4    p.c.  I  Ml.  Deb. 


Lio.    4   p.i 
iadie,  Ltd., 


Cum.  Pief. 
Do.'  Irr.  I  Ml.  Db.  Sk. 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum    Prf. 

Do.     I  Mt.  Debs. 
EWridge,  Pope,  Ltd. ,  Db. 
Stk.  Red, 


Emerald  &  Phoenix,  Ltd, 
Do.  Cum.  Pref. . . 


95j 
11 
104 
14.J 
12 
99 

a! 
A 

59* 

98 
136i 
119 
ICO 

95 

'^ 
100 
99 

11 
99 

91 

IJi 
107 

97 

61I 

40 
8 

99i 
99 
107 

'^ 
9» 

99S 
98i 
40 
161 

IE 

10} 
104 
100 

98 

12 
1061 

13? 
105 
103 

11 
108 

121 
1061 

97 
5 

98 

100 

10} 

106 

102 

981 

85 

103 

5 

6 

99 

99, 

\ 

77, 

2' 
189, 
1:0 
lOfl 

4 

6} 

105 
97 
1061 

5} 
104 
1321 
1231 
102 

6 

^! 
12 
iii'i 

941 

94 

§1 


97 

^1 
931 
100 
20 
941 

J^ 
4 

n 
97 
101 
102 

104 

105 
1 
4 


Breweries  &c.  cinHnutdi  — 


Div. 


Name 


6 

4i 
4 

10/ 
6 

4 
4 
4 
4 
4 
6/ 

li 

u 

5 

4 

24 

6 

5 

4 

5 

4 

6/ 

6/ 

6/ 

4 

ti 
4 
5 
5 

5i6 
5 

4=1 
6/ 
4i 

li 
4i 

li 

6 

7/6 
5 

4/6 

4 
4 

4/ 
6 
5 

i5/ 

w 

6 

I 

4 
8/ 

li 
Si 

u 

7/ 
6 
4l 

^1 
S 

4 

- 
7/ 

?f 

10/ 
6 

4i 
8/ 
6 
5 
4 
.«/ 
8 
6 
4 
5/7! 

2.f 


7 
6 
i 

Jl 
6 
5 
5 

■3/ 

li 


Empress  Cum.  Pref 

Do.  ist.  Mt.  Db.  Stk.  100 
Evershed  (Syd.)  i  M.D.S.  too 

Farnbam,  Ltd 

Do.  Cum.  Pref. .... 
Fenwick,L.,i  D.Sk.,Rd. 
Flower  &  Sons,  Irr.  D.  Sk.  1 100 
Fordham,  isl  Mort.  Deb. 'too 
Friary,L.,iDb.  Stk.,Rd.  too 
Do.  i"A"Db.Sk.,Rd  too 
Gartsides    10 

Do.    5  p.c.  Cum.  Pref.,  10 

Do.  I  Ml.Db.  Sk.  Rd.lioo 
Green,  J.W.,L.,iMl.D.S.'ioo 
Groves,  L.,  i  Db.  Sk.. Rd.lioo 
GrovesS  WhilnallCmPf.t  10 

Do.     Perp.  151  M.  D  S.  100 

Guinness,  Ltd : . . . .  100 

Do.      Cum.  Prf.  Slk..  100 

Do.     Deb.  Slk.,  Red..  100 

Hall  &Woodhouse,i  MDS  100 

Hall's  Oxford  L.,  Cm.  Pf.      5 

Do.     I  Mt.Deb.  Stk...  too 

Hancock,  L.,Cni,Pf  Otd.    10 

Da      Def.  Ord.  _.-..    10 

Do.  Cum.  Pref.    10 

Do.     1  Deb.  Slk.,  Rd.  100 

Hanson's, Ld., I  Mt.Db.Sk  100 

Heavilree,  i  Mt.  Db.  Stk. '100 

Hardy's  Kimberley  i  Mt.  100 

Hoare,Ltd.  Cum.  Pref.. 

Do.    "  A  "Cum.  Pref. 

Do.    Mt. Deb.Stk., Rd.  100 

Do.  do.  do.  Rd.  100 
Hodgson's,  Ltd 5 

Do      I  Mt    Db.,  Red.,  ico 
Holland  &  Co.  Mt.  Debs. 
Hopcr.ifl,  L.,  I  M.D.  S.  too 
Huegins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do.    I  Ml.Db.  Stk. Rd, 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coopc&  Co.,4lB.P. 

Do.  Deb.  Stk.,  Red.  100 
Do.  "B'  Mt.Db.  Stk.Rd  100 
IndlEnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf. 

Do.    6  p.c. Debs. 
Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  .... 

Do.  ist  Mort.  Debs.  ..  100 
Kenward  &  Court.,  Ltd.  5 
Lacon,  L.,  D.  SlJ<.,  Red.  100 

Do.    Irrd.  "B"  D.  Sk.  100 
Lambert&Noiris.iM.DS. 
Lascelles,  Ltd 5 

Dc.  Cum.  Pref.   5 

Leney,  Ltd.,  Cum.  Pref. 

t)o.  I  Mt.Db.  Stk.  Rd. 
Lion,  Ltd.,  ^25  shares. .    17 

Do.  New  ,;tio  shares..      6 

Do.  Perp.  Pief.   

Do.  B. Mt.Db.Sk.  Rd. 
Lloyd&Y.,  Ld.,Db.  Sk. 
Locke  &S.,  Ltd.,  Db  G. 
Lovibond,  L.,,Db.  Stk. 
Lucas&Co.,Ld., Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.     5I  p.c.  Deb.  Slk. 
Marslon,  J.,L.,Cm.  Prf. 

Do.  1  ^^t.Db.Sk.,  Rd.lioo 

Do.  "  A"Deb.Slk... 
Massey's  Burnley,  Ltd... 

Do.  Cum.  Pref 

McCracken,L,iM.D.i9o8  too 
McEwan,  Lld.,Cm  Pref.  10 
Mellersh&Neale  iM.D.S.  100 
Meux,  Ltd.,  Cum.  Pref. .    10 

Do.  Mt.  Db  Stk.  Red.  100 
Michell&A.,L.,iM.D.S.  loo 
MileEndDi.st.Db.sk.  Rd.  100 
Milwaukee  &  Chic.    Ltd.    10 

Do.  8  p.c.  Cum.  Pref.  10 
Mitchell,  Toms,  L.,  Db.  50 
Morgan,  Ltd.,  Cum.  Pief.  10 
Nal(Ter&  Coll.,  Ltd 10     36 

Do.         Cum.  Pref. ...    10     15} 

Do  Deb  Red too   111 

Newcastle,  Ltd 10      20 

Do.     Cum.  Pref 10      14} 

Do.     I  Mt.  Deb.,  191 1  100   105i. 

Do.  "A"Deb.Stk.Red.  100  101 
New  England  Ltd 10        If 

Do.     Cum.  Pref. 10       6} 

Do.     Debs.  Red lOO    931 

New  London,  j.,iD.Sk.  100      9o 
New  Weslminster  Ltd..      4       91 

Do .        Pref 4        5i 

New  York,  Ltd 10 

Do     8  p.c  Cum.  Pref.    lo       4j 

Do  I  Mt.  Deb.  Red.  100  78 
Noakes,  Ld. ,  Cum.  Pref.    10     12 

Do.  I  Mt.  Ub.  Stk.,Rd.  loo  106 
Norfolk,L.,"A"D.Sk.Rd.  100  104 
Noithampton,  Ld 10      ISJ 

Do.     Cum.  Pref 10     14} 

Do.    Cum.  Pref 10     131 

Do.     I  Mt.  Per.  Db.Sk.  too  |125 

Nlh.East.,L.,i  D.Sk.Rd.  loo     95 

N.Worceslers.,L.  Db.Sk.  100     87J 

■Nottingham,  I..,  Cm.  Prf.      i       1 

Do.  I  Mt. Deb.Stk., Red.  100   1114 

Do.  "B"do.  Red ico    lOlJ 

Ohlsson  Cape.  Ld 5     15 

Do.         Cum.  Pref.  5        8} 

Do.        2nd  Cum.  Pref.     5       5 

Do.        Deb.  Stk.,  Red.  100   112 

iOldfield,  L.,  I  Mt.  Db.Slk.  too     99 

Openshaw  Lu.  Mt.Db.Sk.  100     99 

I 


100 
16} 
14 
98 

108 

100 

101 
971 
11 
lOi 

1001 

101 

109 

10^ 
550 
1821 
119 
100 
H 
102 

12 

12 

14i 
lOV 
100 
101 

99 

12 

"L 
108 
100. 

11 
1121- 

£3 
100 
9* 

10 

94 

21 

15 

10 
115 
104 

^1 
921 

^ 
''I 

106 
101 
991 

i 
11 

102 

43i 

15 

31 
105 

97} 

96 

99t 

99 

18 

132} 

ICJ. 
100 

98 

15 

121 

70 

13 
106} 

12t 

loa 

105 

106 

3* 


140 


^be  Jnveatovs'  IReview. 
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Breweries,  &c.  (continued)  *. — 


Div. 


6 

*», 
10 

6 

« 
4 
4 
4 

li 

4i 

2/8J 

4i 

u 

\\ 

a/ 

6 

4i 

:/ 
10/ 
0/ 

:i 

I 

4 

10/ 
7 

5 

if 
,10/ 

4 
1/ 
5 

8/ 
5 

4 
4 
4 
4l 

tl 

6 

4 

4I 

:» 

8/ 
6 

4 
6 

4 
21/ 

6 
S 

4 
4/ 
4 
3 

6/ 
8 

S 
4i 

5 

4 
4 
4 
4 

h 

6 
5 

4 
S 

4 

4 

•» 

4i 

i) 

6 

4} 

4 

5 

3 

4  ■ 

i 

u 


Name. 


Page  &  Over  t. ,  L.  .Cm.  Prf. 
Do.  I  Mt.  Dbs.,Red, 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Ptef. 

Do.  iMt.  Dr.Stk.,Red. 
Persse,  Ld.,rMt.Db.Rd. 
Phillips',  I  Mt  Db.  Sk... 
Phipps,  L.,  Irr.  iDb.Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,L.,iD.S.  R. 
Reflells  Bexley,  sj  C.P. 
Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal, Brentford,  Ltd.  .. 
Do.  Cum.  Pref.  .. 
Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 
Do.  ''B"Db.Stk.Red 
San  Francisco,  8  p.  c.  C.P. 
Savin  Brs.,  L.,  D.  Sk.  Rd, 
Scarboro.,  Ltd.,  iDb.  Stk, 

Do     "A"  Db.  Sk 

SeagerEvansLd.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt, 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  r  Mt.  Deb. 
Simonds,  L. ,  i  D.  Sk. ,  Rd. 
Simson&  McP.,  L.,Cu.Pf. 
Do.  1  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  3|p.c.Mt. Db.Stk. 
Smith  s,  Tadcster,  L.,CPI 
Do.  Deb.  Stk.,  Red. 
Do.  Deb.  Stk.Red. 

S.  African,  Ld 

Do.  Cm.  Pf.  .... 
S'thdown&E.  Grinstead 
Do.  do  Cum.  Pf.  . . 
Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.Stk.  .. 
Star,L.,iM.Db.Stk.,Rd. 
Stewards  P.,  L.,i  D.  Sk. 

Stretton  Derby,  Ltd 

Do.       Cum.  Pref.  .... 

Do.      Irr.iMt.Db  Stk. 

Strong, Romsey,L.,  r  D.  S 

Do.      '"B"  Db.Stk... 

Style  &  Winch,  i  M.  D.  S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.     '  'A"Db.  Stk... 

Thorne,  Ltd.,  Cum.  Pref. 

Do.     Deb.Stk.,  Red... 

Threlfall,  Ltd 

Do.        Cum   Pref. 

Do.        iMt.Dbs.,Red.  I03 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf 
Eo.     Deb.    Stk.,  Red 
Do."B"Mt.Db.Sk.,Rd, 

United  Sutes  Ltd 

Do.     Cum  ■  Pref. 

.     Do.  i.Mt    Deb 

%\'alker&H. ,  Ld. ,  Cm.  Prf 
Do  iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 
Do.  I  Mt.  Dbs. Red.  .. 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf  Or 
Watney,Combe,L.,  Df.  Or 

Do.    Cum.  Pref 

Do     3ip.c  Deb.Sk, 

Watney,  D.,Ld.  ,Cm.Prf. 

Do      r  Mt.  Db.  Stk.  . . 

Wcbste  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  .. 

Wenlock  Ltd    Pref.    .... 

Do   I  Mt.Db.  ok.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  i  Mt  Db  Sk, 

Wethered   (T.)    S.  Sons, 

I  Mt.  Deb.Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.  Pf.  ,Sh 
Do.      Db.  Stk.,  Red. 
Do.    "B'Db.Stk.,Rd. 
WolverhmptonSt  D.  Ld. 
Do.    Cum.  Pref 
I   Mt.  Dbs.,  Red. 
,,P°-.  lrre."A"M.D.S. 
Worlhmgton,Ld.,Cm.Prf. 
Do.     Cum.  "it"  Pref 
Do.    Mt.  Db.  Sk.,  Rd.' 
Do.    Irr."B"Db.Stk 
Vardley,  J.&  I.  Ld.    ., 

Do.       Cm  Pf 

„I>o        I  Mt.  Db 
Vatei'iCastle.Ltd.. 

Do.    Cum.  Pref. 

young&Co.,  Mt.Db.Stk. 

VoungerW.,L.  Cu.Pf.Sh. 

Do.    Dab.  Stk 


Stk, 


.12i 
113 

20i 

11 
107 

90J 

98 
107i 

lOi 

104i 

103 

5i 

104 

lOJ 

104 

9i 

106 

9<ii 

20 

14 
104i 
102 

I' 

9 

llj 
106 
100 

115 

93 
89 
4i 
98 
100 
30 
17 
6} 
110 
8i 
87i 
107 

91} 

23 

22 
104 

UJ 
110 
104 


18 
11 
100 
97i 
97* 
98 
103 
13 
13} 

101 

109 

107 

102 

106} 
21 
15} 

106 
13} 
99 
44 
154 

111 

102 
10} 

106} 

88} 

5} 

7} 

94} 

9| 

102 
12} 

1C4 

103 
Ki, 

112 

131 

102 
U 

103 
15} 
13 
12 

104 

9} 

99 

103 

100 
114} 
109 

93 

18} 

13 
106 

99 

14| 

13? 
113 

98 
4 
«J 

97 

11 
9 

97 
12r>i 


CANALS  AND   DOCKS. 


Last 
Div. 


Name. 


3 

J, 
6/ 
4} 


4} 
4} 
4} 
4 

3} 
6 


5 

u 

5 

5 

43.566 
5 
5 
5 
5 

4=} 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. .. 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal ... . 
Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref. 

Do.    Pref.,  1878 

Do.    Pref.  ,r882 

Do.    Deb.Stk     

MchesterShipC  <  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.StiC."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf. ,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  C.lnal 

Surrey  Cornel.  Dck.,Ord. 

Do.Min.  4  p.c. Pref. "A" 

Do.  Pref.  "  B" 

Do      do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


134} 

21 

77} 

97 

82} 
13^} 

19 
117 

55} 

53 
131} 
126i 
122} 
124} 

2i 

104 
20} 
24} 

118} 
85} 
70} 

139.V 
13" 
60 

129} 

106 

140 

136} 

142} 

145} 

143 

140} 

147} 


COMMERCIAL,  INDUSTRIAL,  &e. 


21/7 
£/ 
6 

4} 
iid 
4/ 
4l 
5} 
7/ 
6 

4} 

7Hd. 
7)d 
6/ 
5/ 

4 


5 

3/6 
4 
7jd. 

4 

4=} 

4i 

5} 

4i 
5/ 


8/ 

6-/ 

S 

5 

6 

J} 

6 

^d. 

20/ 

6 

6d. 

''1 
41 

4 

8-404C 

5} 

8fd. 

;1 
2/6 
5 

2/ 

7id. 
»/ 

9|d. 
5 
5/ 
5/ 
5/ 
4 
6 

if 
U 

2/9 

2?6 
■/ 

4i 


Aboukir,Ld.,5p.c.  i  M.D. 

Aerated  Bread,  Ltd     

Alhambra(Bkpl.),L.,C.P 
Do.  ist  Mt.  Db.  Sk.  ., 
.Allen  (J.  J.)  5  p.c.  Cm.Pf. 
Aluminium,  L.,  '*A"Shs, 
Do.  I  Mt.Db. Stk., Red 
Amelia  Nitr.,  L.,i  MDb. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bd.s.,Red. 

Anglo  -  Russian     Cotton, 

Ld. ,  I  Charge  Debs. ,  Red . 

Anglo-Sicilian  Slphr  C.  P. 

Do.     Do.        Do. 
ApIin&6arrett6p.c.C.P. 

Apollinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.    Irred.  Deb.  Stock 

Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 

Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron    Electricity     Meter, 

6  p.c.  Cum.  Pf 

ArtiUeryM'ns'ns.i  M.D.S, 

Artisans', Labr.Dwllgs.,L. 

Do    Non-Cm. Prf.,  1879 

Do.  do.  i88i 

.\sbestos&  Asbestic,  Ltd 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum  J  Pref.  ''A' 

Do.  Defend.  "  B  "  Shs. 

Do.  Deffd.  (iss.f.pd)  .. 

Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs, 
.•\.ust'lianPaslrl,L.,Cu.Pf. 
.\ux  ClassesLabor.L.C.P. 
.\veling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    ist  Mt.  Dbs 

\ylesbury  Dalrj',  Lta.  .. 

Do.    4  p.c.  Kt.  Dbs. 

Rabcock  &  Wilcox  .Ltd. 

D<,     6  p.c.  Cm.  Prf. 

^aker(Albert)&Co 

)aker  Chs.)  L.,Cm.  Pf. 
Do.  '  '  B,'  Cm  Pref. 
Do.     tst  Mt.Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    .. 

barker  (  Tohn),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.Stk. 

Barnagore  Jute,  Ltd 

Do      Cum.  Pref.  .... 

Barnum  &  Bailey    

Belgravia  Dairy  T.td.    . . 

Bell(R.  &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd 

Bengal  Mills,  Ltd 

Do.   s  p.c.  Cum.  Prf 

Bcnson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

.  Do  I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 

Do.  I  Mt.Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
lio.ike(A.)I,.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd  I 
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Commercial,  &c.  (continued)  :~ 
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Bournemouth  Imp. &Grand 
Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd    

Do.        Def. 

Do.         Cum.  Pref.  . . 

Do.        Deb.  Stk.    . . 

Bradbury,  Gret. ,  Ld.,;6io 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk. 
Brandram  Brs     L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld.      5 
Do      Mt.Db.Stk., Red.  100 
Bristol  Hotels  Palm.Co, 
Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     .. 
Do.    6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf.  

Brit.  Del  1  &  Lgkat.  Tob.  L. 

Do.    Cum.  Prf.    

British  Insulated  Wire    . . 

Do.    6  p.c.  Cum.  Pref 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd... 

Do.     Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 

Brooks  &  Doxey,  Ltd.  .. 

Do.    Cum.  Pref....    .. 

Do.     Deb.Stk 

Brown  Brs.,  L., Cum.  Pref      5 

Brown, T.,&Sns.,  L., C.P.      5 

Do.    ist.  MtDb.  St...  too 

Browne  &  Eagle,  Ltd.  . , 

Do.    Cum.  Pref. 

Do.    Mrt.Db.Sk.,Red 
Brunner,  Mond,&  Co.,  Lt. 
Do.     i^io  shares. 
Do.     Cum.   Pref. 
Do.    .^10  shares. , 
Bryant  &  May,  Ltd 
Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.&  J.,  Ltd 5 

Do.     Cum.  Pref. 5 

Do.     Irred.  Deb.  Stk. ..  100 
Burlington  Htls.  Co.,  Ltd 

Do.     Cum.   Pref.      

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C,P.  .  5 
Do.  I  Deb.  Stk.,  Red.  100 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs.  5 
Do.  I  Deb.  Stk.,  Red.  100 
Camiibell,  R.,&Sons,Lt.  3 
Canning  Jarrah  Deb.s.  . .  100 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5}  Cm.  Pf. 
Cassell&  Co.,  Ltd.,  ;eio 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

I     ist  Mt    Str.  Debs 

:Chadburn's  Teleg.,  Ld. . . 
Do.  Cum.  Pref.  .... 
iChampagne  FreresCm.Pf. 
'Chaplin(W.H.)&Co.,C.P. 
ChappeII&Co.,L., M.D.S. 
Chic.&NWGran.8°/oC.P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  OfBces,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 

Cy.  London  RI.  Prp.,  Ld. 

Do.    jf  12}  shs I    7} 

Do.    Deb  Stk.  Red...|ioo 
Da     Deb  Stk.   Red... 

Do.       Do 

Cy.    of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.  Cum.  Pref.... 

CIay,Bock,  &Co.,Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.Pf.     .... 

Coats,  J.  &  P.,  Ltd 

Do.      Cum.  Pref.  

Coats  J.&P.,Ltd.,D.S  R 

Coburg  Hotel,  Ltd 

Do.         De''>.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P. 
Do.     ist  Mort.  Debs.. 
Colorado  Nitrate.  Ltd.  . . 
C.Gin.d' Asphtes.de  F.L. 
Do      Non-Cm.  Prf.     . . 
Cons.  Lndn.  Props.  C.  P. 
Do.      1  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum.  Pf. 
Do.     ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 
Ltd.,  ist  Mt.  Deb.  Red. 
Coombe,  Wood  &  Co. 
Cory,  W.,&Sn,L., Cu.Pf!      5 
Do.  ist.  Deb,  Stk.  Red.    100 
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Do.      Cum.  Pref 

Crocker,  Son  &  Co.    is 

Mort.  Deb.Stk.  Red., 
Crompton    &  Co.,    Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield&  Sons  C.P.Pf. 
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Commercial  &c.  (continued)  : 
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Do.    4J  istMt.Db.Sk.lioollll 


4}  Crosfield  &  S..4}'  'A"D.S 
2/  Crossley,J  ,  &  Sons,  Ltd. 
5  Do.  Cum.   Pref..  ., 

CrystalPal.  Prf.Ord.  Stk 
Do.         5  p.c.  Pref... 
Do.       3  p.c.  1st  1895 
Do.  4  p.c.  D.Stk.  Rd 
Curtis  &  Harvey,  ist  Mt 

4i  p.c.  D.  Slk. 
Daimler  Motor,  Ltd 
Dalgety&  Co.,  ^£20  Shs. 
Do.  Deb.  Stk 
Do.  Do. 
D.  Paxman,  1  M.D.S  R 
Davis&Timmins,6p.c.C.P 
Davies,  Karri,  &  J.    . 

Do.  Cum.  Pref. 
Day  &  Martin 
De  Keyset's  Ryl.  Htl.,L. 
Do.  Cum.  Pref. . . 
Do.  Deb.  Stk.,  Red 
Denny,H.,&Sns.,L.,C.P. 
Devas,  RoutIedge&Co.,L, 
Dickinson,  J.,  &  Co.,  L. 

Cum.  Pref.  Stk.   ., 
Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.  ,5  p.c.  C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,"  A     ;£5Shs.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L,  6  p.c.  C.P. 
Do.   5  p.c,  ist  Mt.  Deb. 
Egyptian  Hotels,  Ltd., 4} 
p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  M.-u-kets 

Do.  Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Eng.  Sew. Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do    I  Mt.  Db.  Sk.,  Rd. 

Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.. Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  News,  L.,  C.Pf. 
Evered&Co,L.,;£ioSh. 

Do 

Fairbairn  'Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 

Fairfield  Shipb.,L.,C.  Pf. 

Do.     Mort.  Deb.  Stk  . 

Farmer  &  Co.,  Ld.,  C.Pf 

Field,  J.  C.  &  J.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.Pf. 

Do.    Deb.  Stk     

Fletcher,  Son,  &  Fearnall, 
I  Mt.  Db.  Stk.«Red.  .. 
Fordham,W.B.,&SnsLd. 
Fore-st.  Warehouse  Ltd 
Do.  Regd.  Deb.i,  Rd. 
Foster,  M.  B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5 J  C.  P. 
Do.  I  Mt.  Deb.  Stk.... 
Fowler,  J.,  &  Co.  (Leeds), 
Ltd.,  I  Mt.  Deb.,*ed. 
Frankau&Co.,Cm.  Pf.  .. 
Fra.ser  &  Chalmers jLtd. . 

Do.      Regd.  Debs 

Free,Rdwll.&Co.  L.,  D.S. 
FurnesB,  T.,  &  Co.,  Ltd., 

5}  p.c.  Cum., Pref.   

Gartside&Co.,L.,Db.Sk. 
Genl'Hydraui'  Power,L. 
Gentie7t'Ct/tan,  Cum.  Pref 
GillMcD.Jarrah,L.,Ord. 
Do.  6  p.c.Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.    Pref. 

Do.     Mort. Debs 

Goldsbro.,Mort&Co.,L  , 

"A"Deh.  Stk..  Red  ..lioo 
Gold,    and    Silversmiths' 
Co.,  Ld.,  5  p.c.  Cm.  Pf.      5 

Gordon  Hotels,  Ltd [  to 

Do.    Cum.  Pref. 10 

Do.     Perp.  Deb.  Stk..  100 
Do.  do.  100 

Do.     Perp.  Deb lioo 

Grand  H'l,Eastb'rne,Ld.!    5 

Do.    ist  Mt.  Debs lioo 

Greenwich  Linoleum, Ltd  I  10/ 
Greenwood&B.,Ld.,C.Pf.    10 

Gwynne(J.  &  H.) 1    1 

Do.        Pref.      :    5 

Hagemann,Ld.,Cum.Prf.l     i 

Haig  &  HaigfPref. I     i 

Hammond,  Ltd '  10 

Do.     8  p.c.  Cum.  Pref.,  xo 
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Hammond,  L  ,  6  p.c.C.In. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.      I  Mt  Deb  Stk 

Hardebeck  &  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L. ,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.M  t.  Debs 
Hawthorn    Leslie,  4J  p.c. 

I  Mt.  Deb.     ..  ^ 

Hazell.  Watson,  L..  C.  P. 
Head,  Wnghtson&Co... 

Henley's  leleg.,  Ltd 

Do.     Pref  Shs 

Do.    Mt.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.    Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.  Deb.  Stk. 
Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Stres.L  C.P 
Hood&  M.,  Ld.,Cm.Pf. 
Hook,  C.  T  Ltd. 
Hopwood  &  Crew,L. ,  Ord 
Hornsby,  Ltd.,  £10  Shs. 

Hotchks.Ordn.,  Ltd 

Do.  7  p.c-  Cm.  Prf. 
Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil  ,Ld.,  Cm.  Prf. 
Do.  i.Mt.D.Sk.,?. 
Houlder  Bros.  Cm.  Pf. 
Do.       ist  Deb.  Stk... 

Hovis  Bread   Lt ' 

Do.    Cm.  If    

Howards  Buigh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,;£5Shs. 
Howell&js.,L.,;£3iShs. 

Humber,  Ltd 

Do.         Cum.  Pref.  . . . 
Humphreys,L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
Idris&Co.6  p.c.  A  Pf. 

Do.  4p.c.Mt.Db.Red. 
Illinois  Car  &  Equip.  TSt 

Mt.  5  p.c.  G.  |{ 

111.  Col.  CarTr.   5 p.c.  D. 

'IIlus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 

Impl.Russn   Cotton, L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Imp^l    Wood  Pave.,  Ltd, 
Ind.Rubber.Gta.  Per.  Ltd. 

Do.  I   Mt.  Debs.,   Red.  100 
Intern.    Tea,  Cum.    Pref.  j     "; 
Jarrahdalejar.  For.&  Rl.  P 
Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.  Cum.  Pref. 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Joinlless  Rim,  Ld.,  Ord. 
Jones  &  Higeins,  Ltd.  ., 
Do.  I  Mt.  Db.  Sk.,Rd. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S  100 
Kent  Coal  E;xplrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.   .. 

Kinloch&  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref. 

Labuan  &  Borneo     

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk.ioo 
Lagunas  Nitrate,  Ltd.   ..I    5 

Lagunas  Syn. ,  Ltd I     5 

Do.  I  Mt.    Debs.,  Red. 

I.Copais  Ld.,  I  Mt.  Debs. 

Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  .£10  shs. 
Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 
Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liebig's,  Ltd 

Lilley  &  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg  ,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def.  

Do.   I  Mt.  Deb.  Sk.    .. 

Lipton    

Do.    5  p.c.  Pref.       ...'. 

Do.     4  p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    ...... 
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Liverpool.  Warehsg. ,  Ltd 
Do.  I  .Mt.  Db.  Sik.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf 
Ldn.&Til.,  Lightrage;£iv 
Ldn.  Cornel.  Sale  Kms.,L. 
L.,Gl'sfer,  N.  H'ntsD'r) 
Ldn.  Grain  Elevator, Ord- 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  . 
6/  London  Pavilion,  Ltd.  .. 
2/  Ldn.ProdClg.Ho.Ld./;i< 
2|d.  Lonion  Shoe  Co.,  5J  C.  Pf. 
Ul  I  London  Stereos  ,  Ltd. 
4*d.  jLdn.  Un.  Laun.  L. Cm.Pf. 
2/6   jLonsdale  J  &J.Ld.Cm.Pf 

8»d  iLouise,  Ltd 

si  I  Do.  Cum.  Pref.  .... 
5/  [LovellS  Christmas,  Ltd. 
6       I     Do.     Cum.  Pref.   

4  ;     Do.  Ml.  Deb.  Stk., Red 

—  I  Lyceum  Theatre  

7i''5d.         Do.        6  p.c.  Cm.  Pf. 

2/      Lyons,  Ltd 

4i  !  Do.  I  Mt.Deb.,Stk.,Rd, 
1/     .Machinery  Trust,  Ltd.    .. 

4i  Do.  4 j  Deb.  Stk 

6       MacLellan,  L.,Min.  C.  Pf. 

5  Do.  T  Mt.  Debs.,  1900 
5 J      Mc^rthur(W.&  A.),  Ld., 

si  Cum.  Pref 

4i         Do.  44   I  .Mt.  Deb.  Stk. 

—  VIcEwan,  I.&  Co..Ltd... 

6  Do  Mt.  Debs.,  Red. 
8        McNamara  L..  Cm.Pref. 

7ld.    Maison  Virot,  Ltd 

j/  Do    6  p.c.  Cum.  Pref.. 

'.I      Manbr6  Sacc.  L.,  Cm.  Pf. 
6d.      .\Iangan  Hrze.,  L. ,  Ord. . 
6  Do.  Cm.   Pf... 

4  VIansionsProp.Mt.Db.sk. 
4i      .Marshall&Slgrove.Mt.Db. 

2/      Mason  &  Mason,  Ltd 

6  Do.     Cum.  Pref.   

3/4I    .Mather&P!.itt,5p.c.C.P. 

—  -M.'ivnards   Ltd 

6  Do.     Cum.  Pref.   

5  Maypole  Dairy,  L.,  5  p.c 
9Sd.  iMazawattee  Tea,  Ltd. 


Ccmmercial,  &c.  (continueJ)  :— 


Name, 
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9?d. 

6 

6 

44 
2/6 

4 
2/6 

4i 

6 

4/ 

4i 

2/ 

6 

6 

it/e 

6 

i/7i 

«/9f 
6 

4/ 

5 

4/ 

■/3 
4/6 
9>d. 


6 

6 

6d. 

9d. 

6d. 

24/ 
10/ 

6 


5i 

4 


2/ 

Ii 
a/6 
4 
3/ 
4 
6 

'/'I 
6 

h 

3/6 

5, 

4* 

5» 

3> 

4td. 
6d. 
6d. 
8/ 
16/ 
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Do.     Cum.  Pref.   

Measures  Bros.,  Cm.  Pf... 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
VIellin'sAust.N.Z.Cm.Pf. 
Met..^scn.Imp.Dwigs.,Ld. 
.Metro.  Indus.  Dwlgs.,Ltd. 
Do.  do.  Cum.  Pref.  . . 
.Metio.  Prop.,  L  .  Cm.  Pf. 
Do.  ist  Mt.Debs.  Stk. 
Mexican  Cotton  i  Mt  Db. 
\liddle-classDweIlings.. .. 

D  ).    Mt.  Debs 

Millars'  Karri,  Ltd 

Do      Cum.  Pref.   

Milner's  Safe,  Ltd 

j.Moir  &  Son,  Ltd.,  Pref. 
jMorgan  Cruc,  L.,  Cm.Pf. 

Morris,  B.,Ltd 

Murray  L.  sj  p.c.  C.  Pf. 
I  Do.  4J  I  Mt.Db.Sk.Rd. 
IN'at.  Safe  Dep.,  Ltd.  .. 

Do.     Cum.  Pref. 

[Native  Guano,  Ltd.     ... 

Nelson  Bros.,  Ltd 

j  Do.  Deb.  Stk.,  Red. 
iNeuchtel  Asph.,  Ltd.  . 
New  Darvel  Tob.,  Ld.  ;£i 

New  Explosives,  Ltd 

NewLdn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
I  Do.  6  p.c.  Cum.  Pref. 
|N.  Tamargl.  Ld.  Cm.  Pf. 
I  Do.  6p.c.iMt.Dhs.Rd 
N.Trinidad  Asphalle  Dbs. 
iNcwnes,  G.,  L.,  Cm  .Prf 

i  Nicholson's,  Ltd 

I     Do.     Cum.  Pref. 

Niger  Co 

Uo 

Nobel-Dynam.,  I.td 

Novello&  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.         Cum.   Pref. 

Paccha  Jazp.  Nitr.,  Ltd 

Palace  Hotel,  Ltd 

Do.        Cum.    Pref.... 
Do.       c     Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.         Cum.    Pref...!! 

Paquin,  Ltd 

Do.  Cum.  Pref...!! 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.  P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  i;io  Shs.. 

Do.       Mt.  Debs.,  Red. 

Pearks,  G.  &  T.,  L.,  C.  P. 

Pears,  Ltd 

Do.        Cum.    Pref....! 

Do  Deb.  Stk 

Pearson,  C. A., L.,Cu.  PC 

Peebles.Ltd 

Do.  •      Cum.    Pref. 

Peebles,  Ltd.,  M.  D.S.  R. 

Pe!k  Bros.,  Ltd.,  Cu.  Pf 

Do.     ^i  p.c   I  Db.  Stk. 

Pegamoid   Ltd 

Perry  &  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L, 

Do.     8  p.c.  Cum   Pref. 

Do.     I  Mort.  Debs.    . . 


5 

25 

1100 


Pinto  (L.  &  H.)  Cm.  Pf. 

Plummer,  Ltd 

Hlummer,  Ld.,  Cum.  Pref. 

Portman  Est.  Man'.  C.P. 

Do.     ist  Mt.  Deb.  Stk 

Price's  Candle,  Ltd 

t'riest Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd. 

Do.     Cum     Pref. 

Queen's  Club  Gardeni 
Estates,  Ltd.,  5J  C.  P. 
Do.  ist  Mt.  Dtb.  Stk.. 

Kead  Bros.,  Ltd 

1,,!  I      -  ^°-    5  p.c.  Cum.  Pref.j 

101  I     4  Do.    Deb.  Stk 

Redfern,  Ltd.  Cum.  Prf.! 
Reid&  Co.  Cum.  Pref.  .. 
Kidgways,  Ltd.,  Cu.  Pf.| 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.     Debs. I 

Do.    1882.1893 iioo 

R.  Jan  Fl.  Mills,  Ltd.  ..      7 

Do.    I  IMt.  Debs.,  Rd.lioo 

Riv.  Plate  Meat,  Ltd.    .  I     5 

Do.     Pref. I     , 

Do.  6p  c.  ist  Chg.  Deb.'ioo 
Rob.ArthurTheat.Cm.Pl.j     , 

Do.     I  Mt.   Debs 1, 00 

Roberts,  J.  R.,  Ltd j     , 

Do.     I  Mt.  D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd 
Do.         Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Do.     Debs 

Rotberham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryi.  Aquarium,   Ltd.... 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf! 
Ru.ssian  Petroleum 

Do.    6i  p.c.  Cm.  Prf 

Ruston,  Proctor,  Ltd.    .. 

Do.      1st  Mt.  Deb. 

Sal.  Carmen  Nit.,  Ltd... 

Salmon  &  GUick.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk.    . . 
Do.  "B"Deb.Sk.  Rd. 
Salviati6p.c.  Cum,  Pref 

San  J^orge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nil.,  Ltd.. 
Sanderson  M.  &  Sns,  C.P, 
.Sanitas,  Ltd  .... 

.Sa.  Rita  Nit.,  Ltd !. 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do.     Debs.,  Red     .... 

Do.    &  Ldn.  For.  Htl, 

Ltd,, 5 p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk 

Schibaiefr  Petroleum  . . . 

^  Do.     Cum.  Pref, 

.SchuhzeGunpow-der  .... 
Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

D.).     Cum.  Pref. 

Do.    Deb.  Stk 

Shorts  Pref.  Ord 

Do.   Def.    Do 

Silvers  Edgton   Ltd.    .. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Do    Cum.    Pref.  ..„.,. 
Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.    Cum.  Pref. 

4J    I     Do.     istMt,  Db,  Sk,., 
7Sd.  |S.  Eng.Dairies.L., Cu.Pf. 

Sowler  Thos.  L 

Do.  sj  Cm.  Pf 

Spencer,  Turner,&Co.  Ltd 

Do.  Cum.  Pref. . ,  , 
Spicer,Ld,,sp,c,Dbs,  Rd 
Spiers  &  Pond,  Ltd,  ,.. 
Do.  I  Mt.  Debs.  Red. 
Do.  "A"  Dh.  Stk  Rd, 
Do.  "B'iDb.Stk.,Rd. 
Do.  Fd."C"  1  Db.S.,R. 

Spratl's,  Ltd 

Do.  Debs.,  iqi4  , , , . 
StafTd,Nthcote5p,c,  C.P. 
Steiner  Ld.,Cm.  Pf, ,  .  . 
Do.  1  Mt.  Db.  Sk.  Rd. 
StcvensonS  H.,Ld.,C.Pf. 
Stewart  &  Menzies.  Ltd. 

Do.       Cum.  Pref.   

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.     Do.  Cum.  Pref.  ., 

rarry&Co,,Ld,,Cm,  Pf 

Teetgen,  Ltd,, Cum.  Pref. 

Teleg.  Construction.,  Ld, 

Do,  4p,c.  Deb..Bds.... 

Teleg.  Manuf.,  Ltd 

Teleg.  Manuf.  Ltd,,  C.  P. 
T.R.,  Drury  Lane,  Ld.  jCt 
Thorn,  D  &  Co.,  Ltd,  .. 
Do.  Cum.  Pref... 
Thompson,McK.,L.,iDb, 
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Thorley,J,,Ltd,Mt,D  S, 
Illlmg,  Ld,  ,Cum,  Pref, 
Do  sp.ciD.R, 

lower  Tea,  Lid. 

„    ..        Cm.  Pf.  .,,!!! 

Travers  Ld. ,  Ord 

Do.      Cum.  Pref 
Do.       1  Mt.  Dbs.,Rd! 
rucumanSug.,i  Dbs.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf. 

United  Alk.nli,  Ltd 

Do.    Cum.  Pref. 
Do.    Mt.  Db.Stk.,Rd! 
Un.  Horseshoe  &  Nail  N 

Cm.  8  p.c,  Pref,  

Un,  Kingm,  Tea,Cm,  Prf. 
Un.  Lankai  Plant., Ltd., 
Un.  Limmer  Asphlte. ,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.  den  liergh's,  L.,  Cm.P. 
...  Do.  6  p.c  "B"C.  P. 
Vmolia  5  p.c.  Cm  Pf. 
Walker  &W.,Ld.,  Cu.Pf 
Walkers,  Park.  Mt.  Dbs, 
Walhs,  Thos.  &Co.,  Ltd, 
Do.  CumPref.  ., 

Waring,  Ltd.,  Cum.  Pref, 
po,iMt,  Dl.  Sk,  Red, 
Do,  Irred,  'B  '  Db,  Stk, 
Warnei  Est,,  Ld.,Cu,  Pf, 
Waterlow,  Dfd    Ord, 

Do.  Prfd 

„,  Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref 

Webley&  Scott,  Ltd.'  ! 
«7  ,J^°:    ,      Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref' 

Welford,  Ltd.    ,     

«7  iP"j,  ,-    i^'i^^-.  ii=d! 

We  fords  Surrey  Dair.,L. 
Welsbach  Incandescent.. 

Do.     Dfd 

Do.  Cum.  Pref. !!!!!' 
West  London  Dairy"'L'td, 
WharncliffeDwllgs,L  Pf, 
,S.°-  3P-<:.Irr.Mt,Db.'sk, 
Wheen&Sons,Ld.Cm.Pf. 

White,  A.  J.,  Ltd 

,„P°-  ,  *  P-cCum,  Pref, 
Whi,te,J.B.,Ld,,  M,D,R, 
White,  R.,  Ltd,,Deb.Stk, 
White,  Tomkins,  Ltd.,,, 

Do.  Cum.  Pref. 

White,  W.  N.,  L.,  Cm.  Pf 
Whiteley,L.,4p.c.iM.D.Siioo 
Wickens,  Pease  &  Co.,  L 
Wilkie,  Ltd  , .  Cum.  Pref. 
Willans  &  Robinson,  Ltd 

Do.  Cu.-.  Pref.     . 

Do  iMt.Db,Stk.,Red, 
•Vlller&  Riley  Cum.  Pil 
Williamson,  H.,  Ld,,Ord 

Do.  s  pc.  Cum.  Pref, 
Williamsons,  L,,Cm,  Prf 

Do.  Cum.  Pref.  . , 

Wilson  Sons, Ld,Deb.Stk 
Winterbottm.Ld.,  Cm.Pf 

Vates,  Ltd 

Do.  Cum.  Pref! 

Veatman&Co.,  Ltd 

„    ,  Do.  Cum.  Pref! 

V  orks.  Colour  Dyers  C.P, 

•  •        ..     ■  Ml.  Db.  Stk 
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CORPOBATION  STOCKS- COLO- 
____NML^AND   FOREIGN 


Name. 


,3  P-<=- 


.-Amsterdam  ^  ^._ 

Auckland  City,  '72  1904.24    100 

Do.  Cons.,  '79,  Red,  1930!  100 

Do,  Deb.  Ln., '83.,  1934.8    '"" 

.Auckland  Harb.Debs, 

Do.  ,5,7 

r.    ,         P°-  1936 

Balmain  Boro' 1014 

Boston  City  (U.S.)    ...r.!^ 
Brunswick  Debs. ..    1916-2 

B.  A>Tes  City  4}  p.c 

Cape  Town,  City  of 

Do.  . ,  10.3 

Do.     Debs.  1896    ...... 

Do.     3J  Debs !!l  100 

Chicago,  City  of,  Gojd  1915!    — 

Christchurch    1926!  100 

Copenhagen j  ,00 

Cordoba  City  Sterl !  100 

Do.     6  p.c I   100 

Duluth  (U.S.)  Gold  ..1926]    — 

Dunedin(Otago)   192s!  100 

Do.  ....1506]  100 

Do.     Consols..  1908;  100 

Durban  Insc.  Stk 1944'!   100 

Do.  34  Insc. Stk. .,1949'  ico 
Fitzroy,  Melbrne. ..1916-191  100 
Gisborne  Harbour. ,,,  1915:  100 
Gieym3uth  Harbour, ,19251   100 

Hamilton 193^1   ,00 

Hobart  Town     1918-30I   100 

Do,  1940!   100 

Invercargill  Boro  Dbs,i9g6[  100 
Launceston  Twn,  Dbs,i9i6  100 
Lyttleton,  N,Z,,  Harb,i929|  100 
Melbourne  Bd  ofWks,i92i|  100 
Me!b,  City  Debs,  i€97-i9o7|  100 

Do.       Deb= 1908-27!  100 

Do.      r  eb..  .'9IJ-2C-21    loo 


£_ 

"  88J. 

117L  - 

135}. 

114 

105 

109fe.> 

112; 

112 

106  ■ 

74 
105} 
106 
106 

96» 
lC7i. 
124  L 

99 

19 

110 
125J 
1091 
107 

lor 

98 
109' 
104 
IfS: 
107 
113 
MB 
109 
103 
124j 
1C6' 
IO31 
1071 
lOO' 
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XLbc  Jnvestors'  "Kevtew, 


January  27,  1900. 


Gjrporation  Stocks,  &c.  (ic^ntinu£d)'.~~ 


U 


Name. 
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Melbne  Harb.  BJs.,  1938-) 

Do.    do 1915 

Do.    do 1918-21 

Do.       Tins,  Dbs.  1914-16 
Do.     Five  Brig.  Db.  1921 

Mexico  City  Stg 

Monaon  N  Bruns.  City  . 

Montevideo 

Montreal  Stjj 

Do.  1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb    Debs. . .  1920 

Do.  Debs.  ..1928 

New  Plymouth  Harb.igog 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons.  .^1920 

Do.-  H.irb.  Bds.   (Keg.) 

Do.  5  p.c.  (Bearer).. 1919 

OtagoHarb.Dsb.  Reg 

Do.  1877 

Do  t88t 1921 

Do  Dabs.    ..1921 

Do  Cons.    ..1934 

Ottawa  City   

Do.  1904 

Do.  Dibs.  ..1913 
Parana  Municipal  6  p.c.  .. 
Pietermaritzburg   3J   p.  c. 

Con.  Stk t939 

Port  Elizabeth  Waterworks 

Port  Louis    ...    

Prahran  Del)s 1919 

QuebecC.  Coupon.  1875  1905 

Do.  d).  1878   1908 

Do.  Debs 1914-1" 

Do.  Debs 1923 

Do.  Cns.  R?.  Stk,,  Red.' 
Ricbmond(Melb.)Dbs.  1917 
Rio  Janeiro  City 
Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  ..1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.)..i9ii 
St.  Louis C.  (Miss.)  ..i9i'3 
S.antH  Ft  City  Debs. 

Santos  City 

Sofia  City    

Sth    Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City   1904' 

Do.        Dibs.    1912.13 

Do.    do.  (1894)  .  .1919 

Timaru  Boro  7  p.c. . .  1910 

Timaru  Harb  Debs  1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi9o4-6 

Do.  G.  Cns  Dbs.  1019-20 

Do.  Strlg 1922-8 

Do.  Local  Impiov 

Toronto  City  Bonds. .  1929 

Valparaiso  

Vancouver  193 

Do.  ' 1932 

Wanajanui  Hrirb.  Dbs.  1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks    Dbs.,  1880 

Do.  Debs. ,  1893 ....  1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 
Winnipeg  City  Deb. . .  1907 


Do. 


.1914 


I07j 

106 

103 

107J 

108 

99 
101 

73 
102) 
102J 
103J 
lOl 

93 
110 
113 
112 
104 
105 
102  i 
101 
9i 
67i 
30 
IU2S 
103 
116 
105 
105 
105 
107 
107 
42i 

97 
103 
106 
101 
110 
116 
10» 
106 

97 
105 

68 

94 

36 

36 
100 
102 
104 
102i 
lOBj 

20 

07} 

79 
105 
104 
104 
104 
105 
122! 
108 
103 
107 
113 
105 
101; 
1<J1 
100 
105 
105 
107} 
110} 
124 
124 
112 
105 
108 
114 
113 


Financial,  Land,  &c.  (^continued)  : — 


Last 
Div. 


Name. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


,  4 

6 
4/ 
6 

~\_ 

4/ 

9/fi 

n' 

4i 

S 

•  6 

i,'6 
4 
3 
> 


Agncy,  Ld.  &  Kin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.  Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk,,  Red.  .. 
Anglo- Amer.  Db.  Cor. ,  L. 

Do    Deb.  Stk.,  Red  .. 
Ang..CeyIon&  Gen.  Est., 

Ltd. , Cons.  Stk 

Do.     Reg.  Debs.,  Red. 
Ang.-Fch.  Explorn.,  Ltd. 

Do.      Cum.  Pref.    ... 
Argent.  Ld.&  Inv.,  L.  ... 

Do.    Cum.  Pref. 

Argent.  Sthrn..  Ltd.  .... 
A«set«  Fnders.'Sh.,  Ltd 
Assets  Reslii.,  Ltd.,  Ord., 

Do.    Cum.  Pref. 
Auslrln  AgricI    ^425  Shs. 
Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red.   !..... 
Austaalian  Est.  &  Mt    L 

1  Ml.  Deb.  Stk.,  Red! 

Do.  "A  ■;    Mort.  Deb. 

Stk.,  Red 

AuntriUian  Mort.,  ,Ld!!& 

Fin.,  Ltd.  ;£!.  Sh«.    .. 

Do.    New,  /TjjShs.., 

Do.    Del).  Stk: 

Do.         Do 

BM>g,a    Presidy.  i  MorV 

D»b.,  Red.     .. 
Rritiih  Amer.   Ld.""'A" 
Do.  <*  1} 


.0/ 

4 
10 

4 

5 

-h 
100 
100 


91} 

96 

99} 

37* 
1011 
34 

ids 

It 
Sf 
6i 
69| 

86} 

97 

81 

ii 

106 
81 

103 
24 
13 


^/4j 
5 

4 

4} 

5 

t\6 

u 

1} 
3} 

20/ 
6 

«i 


4 
4 

^h\ 

5 

4* 

3} 

»/9l 

4i 

4 
a/1 
>/ 

1/05 
4/ 

5 

1/6 

'\ 
5/ 
4i 
J/ 

Ii 
4i 


4/ 
5/6 
1/ 

2/6 

4 
/6 

3i 


•/6 
12/6 


li 


3/7 

\k 

5 

50/ 
2/85 

1/6 
4 


»/ 
•i 


Brit.  &    Amer    Mt.     Ltd 

;£io  Shs 

5/         Do.  Pref    

4  Do'.  Deb.  Stk.,  Red.    .. 
1/3    Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£25  Shs 2i 

3I.    Brit    N    Borneo  .£1  Sh^.  16/ 
4d.    _  Do. 

S.  Africa 

5  Do.     Mt.  Deb.,  Red. 
5        B.  Aires  Harb.  Tst.,  Red.    85 
18      Canada  Co 1 

Canada  N.  W.   Ld.,   Ltd.  ^25 

Do.     Pref. Jioo 

Canada     Perm.    Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe   Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan     Ld.,    6    p.c. 

A  "  Scrip    

Deb.  Corp.,Ld.,  ;£roShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld. 

"  A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd.  100 

Exploration,  Ltd 

Frlild.&Lshld.In.Co.C.P. 
Genl     Rev  rsionary.  Ltd 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    13 

Hyderabad  (Deccan) 5 

Irapl.  Col.  Fin.  &  Ag.  Cp.  100 
Impl.    Prop.    Inv.,   Ltd. 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc. 

Ltd.  ;<;7}Shs ,1 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypi  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs ... 

Do.    Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Corp.  of  Canada,Ltd. 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;Cio  Shs 

Do.    Cum.  Pref., 

Do.    Deb.  Stk.    .. 
Law  Land,  L.,4}Cm.Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd  £4  Shs.  .. 
Ldn.  &  Midd?Frhld.Est. 

.^^2  Shs 35/ 

Lndn  .&  N.  \  Inv.  Corp. 

Ltd 

Do  .  5  p.c.  Cum.  Pref. . . 
LHii.  &  Nth.  Assets  Corp., 

Ld.,^2  Shs li 

Ldn  &  N.  Deb.  Corp.,  L. 
Mort. and  Deb.,  Ld.,  Pf. 

Do.,}  i.st  Mt.  Db.  Sk. 
Mtge.  Co.  of  R.  Plate, 

Ltd.  ^Cio  Shs 

Dc.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Deb.s 

Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c.Pref.,1670.. 
Natl.  Disct  L.,;e25  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

;^io 

N.  S.  W.  Mt.  Ld.,&  A.  L.l 

Do.    Deb.  Stk 

N-Z.   &   R.  Plate  Land 

Ld.,.e9 : 

N.  Zld .  Assets  Real  Deb. 
N-  Zld  Ln.  &  Mer.Agcy., 

Ltd   Prf.  Ln,  Deb  Stk 

Do.     2nd  Db.  Sk 

Do.    3rd     do 

N.  Zld.  Tst. &  Ln.  Ltd. 

.£25  Shs 

Do.  5  p.c.  Cum.  Pref. 
Nth   Brit.  Australsn.  Ltd. 

Irred   Guar 

Do      Mort.  Debs 

N'.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.    Ord.  Shs    

Do.      Perpt  Debs 

Rally  RollStk.Tst.Deb., 

■  i9°3-6  

Ramnad  Raj  Slerl.  i  M.  D. 
Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,Loan& 

Agcy  ,L.,"A'  ';£ioShs. 

Do.     Def."B" 

Do.  Db.  Stk., Red.... 
Santa   F<.&    Cord.    Gt. 

South  Land ,  Ltd 

Santa  F6  Land  , 

Scot.  Amer.  Invest.,  Ltd. 

jCio  .Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest  , 

Ltd.,  Guai.  Pref." 

Do.      Do.      Do 

Scot  .  Australian  Invest., 

Ltd. ,  4  p  c.  Perp,  Dbs. 


1 

10} 
101 


105} 
86 
31} 

}55 

97 

101 

91 
2| 
11 
10  J 
J 

6 

96 
111} 
2ft 
10} 
117} 
105} 
65 
22} 
IJ 
100 

96} 

IJ 
97 

101 

3} 
103 
101 
S 

76 

Z 

Hi 

112i 

5i 

i 


96} 

if! 

no 


Financial,  Land,  &c.  {.continued)', — 


Last 
Div. 


Name. 


Financial  —Trusts  (coHiinugd) : — 


97 
102} 
not 

105 
4 

3i 

78i 

131} 
102) 

99} 


20/ 

2/6 

4 
4 


6/5 
4/7 

f/6 

2/.J 

4i 

lojd. 


4i 

4 
5 
1/6 

si 

4i 
5 

8/ 

4 


Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Traflford  Pk.  Est.,  i  Dbs. 
Trans\ail  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  Aio  Shs 

Do.     Old,  fully  paid  .. 

Do.     New,  fully  paid.. 

Do.     Cum.  Pref 

Trust  &  Loan  of  Canada 

;£2oShs 

Do.     New  ;£2o  Shs. . . . 
Tst.   &    Mort.   of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,&Sec.  Ins. 

Corp.,  Ltd.,  j^io  Shs.. 

Do.  Irred.  Deb.  Sik. 
Union  Dsc,  Ld.,.£io  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do.    Deb.  Stk 

Do  .  Deb.  Stk 

Do.     Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Diertlan's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb. Stk    


FINANCIAL-TRUSTS. 


4i 

I/IOIO 
4 
4/l| 


5 

4 
6 

610/0 
4i 
1/9 

5 

k 

4 

6 


4 
5 

i 

n 

4 

s 

*} 

4 

1/9 
6 
4 

:l 


4i 

u 

4 
5 

S 

5 
3i 


Afric  City  Prop.,  Ltd.. 

Do.     Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm, 

4i  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp   Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,  ;fio  Shs 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.    Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd., 

;£ioShs 2} 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd., Prefd.  . 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.Pf.Sk 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  S.k 

Gen.  &  Com.  Invt.,  Ltd. 

Prefd. Stk 

Do.        Defd.  Stk 100 

Do.        Deb.  Stk 

Globe  felegpb.&Tst.  .Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 100 

Do.       Defd 100 

Govts.  Stk.  &  other  Sees. 

nvt.,  Ltd. ,  Prefd 100 

Do.       Defd 100 

Do.       Deb.  Stk 100 

Do.  do. 

GuardianInvt.,Ltd.,Pfd.  100 
Do.  Defd.  100 

Do.       Deb.  Stk.  100 
Indian  &  Gen.  Inv.,  Ltd. 

Cum.  Prefd 100 

Do.        Defd too 

Do.        Deb.  Stk too 

Iiidust.&Gen.  Tst.,  Ltd. 

Unified    

Do       Deb.  Sik.  Red 


80} 
13 
102 
117} 
98} 
110} 


7i 

107 

117} 

104} 

120 
85} 
114} 

92^ 
102} 
103} 
64 
90S 
73} 
12} 
06} 
114} 
109} 

107 


129} 


91) 
51} 
lOU 

105 
391 
107} 

ilj 
15} 

81} 
39 

87} 

32 
108 
101 

92} 

15) 
103 

111 
SO 
112) 

100 
96} 


Name. 


4i     Inteenat  Invt.,  Ltd., Cm. 
Prefd 

Do.       Defd 
Do        Deb.  Stk. 
Invest.   Tst.   Cor.     Ltd. 
Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.    Gen.    Invest.   Ltd 

5  p.c.  Cum.  Prefd 

Do.        Defd, 

Ldn.  Scot.  Amer.Ltd.Pfd 

Do.  Defd. 

Do.       Deb.  Stk 

Ldn.  Tst., Ltd.  ,Cum.Prfd 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red 

Do.  Mt.  Deb.Stk.,Red 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants,  Ltd. ,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Centi  al  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B'*  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.    Debs.  "B".... 

Do.    "C'Deb.  Stk. 

New     Investment,    Ltd. 

Ord..., 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    191 1 

Do.  do         1927 

Railwaylnvs   Ltd    Prefd 

Do  Defd 

Railway  Share    Trust 

Agency  '  *  A ' 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt. 

Ltd.,  Prefd 100 

Do.        Defd 100 

Scot.  Invst. ,  Ltd.,Pfd.Stk. 

Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 

Do.  Cum.  Pref. 

Do.    ist  Debs.  Red. 

Stock  Conv.    &    Invest. 

Ltd.,  .£5  Shs 

Do.  do.   4}p.c.Cm.Prf. 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr»fd. 

Do        do.  2ndChgePrfd.  too 

Do.      do.  Defd.  Charge  100 

Do.    N.East.iCSieePfd.  100 

Stock  N.  East  Defd.  Chge 

Submarine  Cables 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.    Defd.  .. 
Do.    Deb.  Stk 


74) 

10 

100 

102) 
97i 
101 

112) 
125i 
105i 
80) 
108 

102i 
■'2i 
104 
101) 

1C9) 
56) 
112 
102) 
92) 
113} 
100) 

92 
63 
92 
64 
72} 
14) 
106) 
96} 
91* 

S7* 
95} 
30 
100 

loe 

103) 
103 
111 
23 

u 

143 

106i 
53) 
971 
32i 

104 

9ei 
42) 
99) 

,S» 

1* 

102) 


I  4 


110 
110 

32} 
89) 
44 
127) 

974 
27) 
102i 


GAS  AND  ELECTRIC  LIGHTING. 

10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

21 

7/6 

Do.        7  p.c.  Stand. . . 
Do.        Deb.  Stk 

10 

lb 

100 

108 

5 

Austin.  Gas  Lght.  (Syd.; 

Debs 1Q02 

BayStateofN.Jrsy.sk. 
Fd.  Tst.  Bd..  Red.    .. 

100 

101 

S 

— 

85) 

_ 

Blackheatb  &  Greenwich 

I 
5 
4 

\ 

at 

ft' 

Do.        New    

tj 

'/?■ 

B'rnmth.&  P.  Elec 

10 

12) 

Do.     4}  Cum  Pref... 

10 

•i>l'H 

9 

Do.        New    

100 

212) 

5 

Do.         Pref.    

100 

142( 

4 

Do.        Deb.  Stk.  .. 

100 

126 

■u 

Brighton  &   Hove  Gen. 

Cons.  Stk 

100 

<!5Vi 

Si 

Do.    "A"  Cons.  Stk. 

100 

18/} 

«o/ 

British  Gas  Light,  Ltd. 

ao 

44 

13 

Bromley  Gas  Consumrs. 

10  p.c.  St.ind 

10 

•A 

9 

Do.        7  p.c.  Stand... 

xo 

20 

2/6 

Brompton  Sc  Kensington 

Elec.  Supply    

Brush  Elect!.  Enging.,L. 

s 

7 

'1 

2 

1 

6 

Do.     6  p.c.  Pref.     

3 

2 

*ll 

Do.    Deb.  Stk 

100 

112: 

Do.     2  Deb.  Stk.,  Red. 

100 

103 

8.  Ayres(New),  Ltd.  .. 

10 

10 

4 

Do.     Deb.Stk.,Rd.   .. 

100 

99 

>w 

::agli.iriGasS:Wtr.,Ltd. 

30 

1{ 

Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 

4 

»i 

Light  &  Coke,  Ltd. 

10   i; 

t* 

Do.     Pref.   

10   11 

Do.     I  Mt.  Deb      91 

50     5'i 

Jan'uary  27,  1900. 


Zbc  Jnvestors'  TRevtew. 


143 


Gas  and  Electric  (coniimteti): — 


Insurance  {conttHued)', — 


Last 
Div. 


Name. 


Last 
Div. 


Name. 


6 

5l 

5 

14/ 
10/6 

4 
3 
B/ 


6 
4 

4/ 
5/ 

if 
5 

4i 

6/ 

i 

61 

4/6 
4/0! 
lofd. 
3/6 
5/ 
5 


5/ 
I. 

7 


3 
6 

4i 
5/ 

1/ 
4 
5/ 


Charing  Cross  &  Strand 

Elec.  Sup,,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 

Chic.  Edis'nCo.  i  Mt. ,  Rd. 

City  of  Ldn.  Elec.  Lht. ,  L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 

[Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

i     Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
I         Prov.  Elec.  Lg.,Ltd. 

!     Do.     Cum,  Pref 

Crystal   Pal.  Dist.  Ord. 

i         5  p.c.  Stk 

'     Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

I     Do 

Gas  Light  &  Ck.  Ord. 
Do.  3  J  p.c.  Max.  .. 
Do.  Cons.  Pref.  .... 
Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental  .. 
Do.  Deb,  Stk.,  Red  .. 

Ldn,  Elec,  Sup.  L 

Do.    6  p.c.  Pref 

Do.     4  p,c,   I  Mt,  Db. 

Stk,  Red 

Malta  &  Medit,,  Ltd.  .. 
jMetrop,  Elec, Sup,, Ltd, 

j     Do 

!  Do,  I  Mt,  Deb,  Stk. 
;Metro.  of  Melbrne.  Dbs. 
1908-12 
Metro,  of  Melbrne,  Dbs, 
1918-22-4 
Monte  Video,  Ltd,  ,, 
Newcastle-upon-Tyne 

Do,    3J  p.c.  Deb.  Stk. 
Netting  HlU  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    . . . 

Do.        do 1879 

Ottoman,  Ltd.  . . . 
Oxford  Elec,  Lim. 
jPrimitiva  Gas  of  Buenos 

I    Ayres,  1st  Deb 

iRiver  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.   .. 

!    Do.      Debs 

IRoyal  Elec.  of  Montreal 
'•     Do.         1  Ml.  Deb. 
■St,  James'   &  Pall  Mall 
!        Elec,  Light,  Ltd,  ,, 

\    Do,     Pref,   

'San  Paulo,  Ltd 

Sth,Ldn,  Elec,  Sup,, Ld, 

South  Metropolitan  . . , , 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.&  C.,"A" 

Do.    3J"B" 

Tuscan,  Ltd 

j     Do.  Debs.,  Red. 

I  West  Ham  10  p.c.  Stan. 
I  Do.  Perp.  Db.  Stk. 
iWstmnstr.  Llec.Sup,,Ld, 


5 

5 

5 

100 

$1000 


7i 


8 

110 

105 
11 
13i 

mj 

307* 

242i 

142i| 

179 

180}, 

10 

lU 

127J 

142i 

& 

21J 

16 
109J 

9P 
120} 

97 

11 

216* 

102} 

2i 

51 

102 


5} 
15 
10     14} 
100  116 

100  112 

100  108 

20  I  11} 

100  222} 

100  jlOS} 

10  I  16 

4}[     6? 
1       U 

?!?* 

100  ,101} 
too  i  80 

10  :  11 
100  100 

—   160 
100   105 


■i 

15 

1 

91 

10 

12} 

4 

4} 

100 

mh 

100 

m 

too 

142 

100  ; 

lOJ 

10  ' 

9 

gd. 

•4/ 

:o/ 
tS/ 
4/ 
j/6 
1/ 

2/ 

10/ 

2/ 

1/6 
10/ 
20/ 
40/ 

5/ 

1/ 

2/6 

</ 

2/6 

12 

3/ 
2/6 

8 
18/ 
4/ 
3/9 
4/ 

.0/ 

3/6 

12/ 

2/ 


4i 


Lion  Fire  Ltd.,  ;£8J  Shs. 
Liverpool    &    London 

Globe,  Stk 

Do,      Globe  £1  Ann  . . 

London,  ;£25  Shs 

Lond ,  &Lanc,  Fire,;^25Shs 
Lond,  &Lanc,Life,;^25Shs 
Lond.  &  Prov.  Mar.,  Ld. 

;^10  ShS 

Lond.  Guar.  &  Accident, 

Ltd.,  £s  Shs 

Marine,  Ltd,,  £,2^  Shs,  ,. 
Maritime,  Ltd,,  ^  10  Shs, 
Merc,  Mar,,  Ld,,  .CioShs, 
N,  Brit,  &  Merc,  ;£25Shs, 

Northern,  j^ioo  Shs 

Norwich      Union      Fire, 

£,100  Shs 

Ocean  Acc,&  Guar,,  fy.pd. 

Do,  £s  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;^io  Shs 

Pelican,  ;^io  Shs 

Phoenix,  £^0  Shs 

Railway  Pssngrs,,j^ioShs.      2  '     8: 

Rock  Life,  £s  Shs 10/  '    Hi 

Royal  Exchange 100    325 

Royal,  ";£2o  Shs 3     50 

Sun,  ;^ioShs ro/     10| 

Sun  Life,  £\o  Shs 7}    13} 

Thames  &  Mrsey,  Marine, 

Ltd,,  £-io  Shs 2        9} 

Union, ;Sio  Shs 4     25} 

Union  Marine,  ;£2o  Shs,.  2};  8j 
Universal  Life,  /^loo  Shs.  j2  30 
World  Marine  ;gi;Shs.,,      a  \     1} 


III     i 

49} 
35} 
54 
17 
71 

} 

11 

40} 

4} 

2}i    2i 

61  i  38 

0  I  74 

I 

121} 
25 
41 


>} 


IRON,  COAL,  AND  STEEL. 


too  102} 
5      11} 

too  118 
5  115 


INSURANCE 


4/ 
10/ 


5/ 
8/ 


Alliance,  XI20  Shs 

Alliance,    Mar,,  &  Gen,, 

Ld,,  j£ioo  Shs 

.'itlas,  £so  Shs 

British&  For, Marine, Ld., 

j     £-20  Shs 

Jd.    British    Law    Fire,    Ltd., 

j^io  Shs 

7/6      Clerical,   Med.,    &   Gen. 

Life  ^25  Shs 

12/6    Commercial  Union,  Ltd., 

£^0  Shs 

4      '    Do,"W,  ofEni?"Ter, 

Deb,  Stk 

County  Fire,  ;£ioo  Shs,  ,, 

Eagle,  ;£5  Shs   

Employrs' Liability,  Ltd,, 

£10  Shs 

Equity  &  Law,  ;^ioo  Shs, 

3d,    General  .decide' t 

7/6  General  Life,  j^ioo  Shs. .. 
2/6  Guardian,  Ld.  ;^io  Shs, 
10/  Imperial,  Ltd,,  £20  Shs, , 
Imperial  Life,  ;^20  Shs.  ,. 
Indemnity  Mutual  Mar,, 

Ltd.,  /is  Shs 

Lancashire,  £10  Shs 

71d,    Law  .^cc, & Contin,,  Ltd,, 

£5  Shs 

5/      Law  Fire,  ;£ioo  Shs 

7id,    Law  Gu.ar,  &  Trust,  Ltd., 

£10  Shs 

9/      Law  Life,  £10  Shs 

a/9    LawUn,&Crown;£ioShs 

Do,    Deb,  Stk,,  1942,, 

Legal  &  General,  ijsoShs. 


4/ 
111 


2/ 

•/ 


44/ 


50/ 


10 

49 

29 
23 

1} 

18 

41 

106} 
207} 


Hi 

2ii 


17} 


91 

4/4 
4 

12/ 

t^ 

39/ 
5/ 

3/ 
It/ 
1/6 

5 

4} 

45/ 

6/ 

10/ 

7!d. 
5/ 

5/ 
13/4 

4 

1/ 
ttjd. 

5 

gd, 

6 

5 

6 
IS/ 

\l 
5 
5 

4 


Barrow  Haem,  Steel,  Ltd, 
Do,    6  p,c,  and  Pref,,, 

Bell  Bros,,  L.,  6p,c,  C,P, 
Do.    4  p.  c.  D.  S.  Red. 

Bengal  Iron  and  Steel    . . 

Bolck.,  Vaugh.  &  C,  Ld 
Do.    £&  liab 

Brown,  J.  &    Co.,    Ltd., 

;^20  Shs 

ConsettIron,Ld.,^ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd,,  £2^  Shs, 
English  Crown  Spelter 
General  Mining  Assn,,  Ld, 
Harvey   Steel   Co,   ofGt 

Britain,  Ltd 

Lehigh  V,  Coal  i  Mt,  5  p,c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  rst  ^It 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  .'Vbrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

New  Sharlston  Coll,, L,Pf, 
Nw,V.ancvr,Coal&Ld,,L, 
North's  Navigation  Coll, 

(1889)  Ltd 

Do,     10  p,c.  Cum,  Pref, 
Pease&  Part,  L 

Do,  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd.    . 

Do        New,  £s  Shs. 

Do.       Mt.  Debs.,  Red. 
Russian  Col.  7  p.c. Cm.  Pf 

Do.     6p.c.  ist  Mt.  Db. 
Shelton  Irn.,  Stl.  &  CI.Co., 

Ltd.,iChg.  Deb.s.,Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sih.  HettonCoal,  Ltd    .. 

Do.    5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 
Do.     Pref. 

Do.    5  p.c.  Prfd    Stk. 
Do.      St  Mt,Db,Sk.Rd, 


5} 


$62} 


2} 
44 

14} 

107 

1 

21 

12 


40 


2| 

100 

98 

90 

9 

12} 
i 

20 

116 

21 

li 
10c 
1 

102} 

100} 

100} 
27    I 

1 

129} 
109 


SHIPPING. 


2J' 

12/      6} 

100    107} 

8  I  16} 


3/  AfricanSteam  Ship,  Fully-; 

paid 

5/  Amazon  Steam  Nav, ,  Ltd, 

5}  Anchor  Line  Cum,  Pf,     ,, 

4}  j     Do,     Red,  1st  M.  D,  S, 

4  jAustrali.an  Un.  Stm,  D,  S, 
6  Brit,  &  Col ,  S  team  L,  C.  Pf, 

5  Do,     1st  Mt,  Dbs I 

8/  CastleMail,  Ld,,;£2oShs, 

4}      [     Do,     Cum,  Pref, 

3}  I     Do.  ist  Deb.  Stk.,  Red. 

lOJ  China  Mutual  Steam,  Ltd. 

6  j     Do.  Cum.  Pref. 

lUI       Cunard,  Ltd 

71  Do.     ;£2oShs 

4}  Elder  Dempster  4}  iM.D.S 

5  |Furness,Withy,5  p.c.C.Pf. 
4}  I     Do.     1  Mt.  Dbs.,  Red.: 

6/      iGeneral  Steam    

5/  j     Do.     5  p.c.  Pref. ,  1874.. 

5/  Do-    5P-C- Pref ,  1877.. 

—  iHouIder  Line 

2/9     I     Do.     5}  Cm.  Pf.    

4}  I    Do.     4}  ist  Ml.  Db.Stk. 

4/  India    Gen.    Nav.  &  Ry. 

3/  Do.        5  p.c.  Cm.  Pf, 

—  Indo-China  Steam  Naviga, 
5}  Kbedivial  Mail  Steamship 

&  Graving  Dock  Cm,  Pf. 

4}  Do,      ist  Mt,  Db.  Bds. 


20  17} 

12}  9} 

10  8} 

100  99 

too  ',  93} 

10  I  10 

TOO    100} 

20  :  21 
20     22 

100   101 
5       5 
10  i  11} 
20  I  13 
10  '■    6 

100  '  98} 
10  :  10} 

100   107 
7} 

5 

92} 

10} 

10} 

7} 


35   J 

100     97 


Shipping  {continued);- 


Last 
Div. 


Name 


6/ 

Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

10 

29 

7/ 

10 

14 

4/6 

Do.  4}  p.c.  Cum.  Pre-Pf. 

10 

lu 

4 

Do.  istMt    Dbs.,  Red. 

100 

KM 

■;/ 

Mercantile  Steam,  Ltd.   . . 

c 

10 

6/4) 

New  Zealand  Ship. ,  Ltd., 

g 

6 

4 

Do.     Deb.  Stk.,  Red.  .. 

100 

1IK) 

■i/ 

Orient  Steam,  Ltd 

10 

3} 

5 

P.&O.  Steam,  Cum.  Prefd. 

100 

142} 

N'} 

Do.     Defd 

232} 
111 

Do.     Deb.  Stk 

100 

5 

Richelieu  &   Ont.,  1st  Mt. 

100 

99 

30/ 

Royal  MaiI,;£ioo  Shs 

60 

49 

2/6 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A  "Pref.   

5 
5 
20 

2,5 

2/6 

8/ 

Do.     "B'Ord 

Union  Steam,  Ltd 

4/ 

Do,     Newi;2oShs 

10 

12J 

4 

Do.     Deb.  Stk.,  Red.  .. 

\m 

6/ 

Union  of  N.Z.,  Ltd 

10 

fl 

4 

Do.    4  p.c.  Db.  Sk 

100 

98 

■;} 

West  Hartlepool  Sim.  CP 

100 

til 

5} 

Wilson's  &  Fur.-Ley.C.Pf, 

10 

11} 

Tramways  and  Omnibus  (conHnued)  l-~ 


Last 
Div. 


Name. 


p*»  Tea  Scares  will  be  found  on  a 
preceding  page. 


TELEGRAPHS  AND  TELEPHONES. 


5 

■15/ 
30/ 

18/ 
3/ 

\a 

4 
.}d, 

8/ 
•0/ 
2/ 
5/ 

% 

li 

4 

2/6 


S 

4 
5 

5 

4 
4 

5/ 

4} 

12/6 
6 

6d. 

1/ 

3/ 

6/ 

6/ 

2/6 

3} 

4d. 

4 

4/ 

2/6 

5 

S 


4 

6d. 

6 


10/ 


African  Direct,  Ltd.,Mort.l 

Debs.,  Red 'loo 

Amazon  Telegraph,  Ltd.     lo 

Do.         Debs.  Red. ..100 

Anglo-American,    Ltd.   . .  loo 

Do.  6  p.c.  Prefd.  Ord, . . :  loo 

Do.  Defd.  Ord jioo 

Brazilian  Submarine,  Ltd. 
Do.  Debs  ,  2  Series... .. 

Chili  Telephone,  Ltd 

Comciai.  Cable,  Sioo  Shs. 
Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

ConsJ.  Telephone  Constr., 

&c.,  Ltd 

Cuba  Submarine,  Ltd.    .. 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 

Eastern,  Lid 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,    Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.         do.       Bearer   ..'loo 
Do.     Mort.  Deb.  Stk...  [loo 
Eastn.  &  S.  Afric,  Ltd.,| 

Mort.  Deb 1900.100 

Do.         Bearer 100 

Do.  Mort.  Debs.  ..1909I100 
Do.  Mort.  Debs.(Maur. 

Subsidy) !  25 

Grt.  Nthn.  Copenhagen. ..  I  10 
Halifax  and  Ber.,  Ld.,  isi| 

Mt.  Dbs 100 

Indo-European,  Ltd I  25 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I   Pref.     .... 

Do.  Cum.  2  Pref.     

Do.  Non-Cum.  3  Pref.. 
Do.  Deb.  Stk.,  Red.   .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro. Tlg.Dbs.,Rd. '100 

Renter's,  Ltd I     8 

Un.Riv.  Plate  TeIph.,Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,    Ltd. 

5  p.c.  Mt.  Debs.,Red. .. 

W.  Coast  of  America,  Ltd. 

Do.  Dbs I, 

Western  &  Brazilian,  Ltd. 

Do,  Deb.  Stk.,  Red.  .. 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,   6  p.c.  Stg. 
Bds.,  Rd 100 


100 

2} 


100 


101 

3} 

87} 

66} 

115} 

17* 

15" 

107} 

2} 

170 

103 

tI 

9 

19} 

t} 

9} 

I  12 

100} 

155} 
99} 
117} 

15} 

101 

101} 

119} 


102} 

102} 
31 

ilOO} 
51 

I 

107} 

at 

14* 
IH 
5} 


1102} 

|10»} 
,100} 

I 

101} 

1102 

I  1 
3} 
7} 

105} 

100} 


TRAMWAYS  AND  OMNIBUS. 


2/      AngIo-.\rgentine,Ltd '    5 

6  Do.     Deb.  Stk 100 

4/      Barcelona,  Ltd 

5  Do.     Deb.,  Red 

4}         Do.  do 

7/6      Belfast  Street  Trams 

6/      Blackpl.  &  Fltwd,  Tram,, 
jCio  Shs 

5  Brisbane  5  p,c.  Red ,100 

9/      British  Elec,  Trac,  Ltd.. 

6  Do.  6  p.c.  Cum.  Pf.    .. 
5            Do.  5  p.c.  Perp.  Deb. 
1/9     B.  Ayres  &  Belg,  Tram,, 

Ltd.,  6  p.c.  Cum.  Pref. 
Do.  Cum.  Pref.  "B" 
Do.  I  Deb.  Stk 


H 

127 
13 
100} 
100} 
17 

i  18 

105 

16} 

13} 

126} 

5 

4} 

105} 


si 


5 
5 

4/. 

2/6 

6 

5/ 

/lO 

1/9 

2/ 

nil 
10} 
4 

4/9I 
4 
5 

»/ 

5 

5 

5 

5 
4} 

6 

4/ 

3i 

i/9{ 


5/10 
3/ 
6/ 
3/ 
2/9 
4/ 
4} 
2/6 
4} 
5 
5/ 
5 


B.  Ayres,  Gd,  Nat,, Ltd,, 
6  p,c  I  Deb,  Bds.,  Red. 
Do.    Pref.  Debs.,  Red. 

Calcutta,  Ltd     

Carthagena  &  Herr.,  Ltd. 

Do.    Deb  ,  Red 

City  of  B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.  Pref. 
Do.   I  Mort.  Debs.,Rd. 

City  of  B.  ,\yres.  Ltd 

Do.    Fxt.  £s  Shs 

Do.     Deb,  Stk     

Costa  Rica  Elec,  Tram, , 

Ld,,  5  p,c.  ist  Debs.,, 

Edinburgh  Street  Tram,, 

Glasgow  Tram.  &  Omni. 

Ltd.,  ,£9  Shs 

Lend.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb     Red 

London  Road  Car  

Do.  Rcd.iMt.Deb.Stk. 
London  St.  RIy,   (Prov,, 

Ont.),  .Mt,  Debs 

London  St,  Trams 

Lynn    &    Boston    i    Mt, 

1924     

Milwaukee    Elec.     Cons, 

Mt $: 

Minneapolis    St,  i  Cons, 

Mt 8 

Montreal  St,  Dbs,,  1908,, 

Do,     Debs,,  1922 

New  General  Traction  , , 

Do.     Cum,  Pref, 

Nth,  Metropolitan 

Do.     Mt.  Debs.  Red... 

Nth.   Staffords.,  Ltd 

Potteries  Elec,  Trac,  L., 

Ord 

Do.       5  p.c,  Cm.Prf. 

Provincial,  Ltd 

Do.    Cum,  Pref, 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  i  Mt,,  Red 

Tramways   Union,  Ltd,. 

Do.    Deb,,  Red 

Do.  "B'  Dbs , 

Vienna  General  Omnibus,' 
Do,     5  p,c.   Mt.   Deb., 

Red 

Wolverhampton,  Ltd 


66 


3 

85 

H 

103 

8 

6i 
137 


2 
3i 

2 
1 

210 

'% 
105} 

105 
li 

lUJ 

106} 


1000 

105 

100 

108 

100 

105 

■i 

3i 

i>; 

8 

8 

100 

98 

6 

— 

10 

12 

10 

10} 

10 

6} 

10 

m 

10 

4 

■; 

!)} 

10 

5 

100 

106 

5 

li 

1* 

99} 
5 


WATER  WORKS. 


12/ 

12/ 

5/ 

5/6 

4 

£i 

7 

4} 
3 
7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 

7l 
6 
6 
10} 

8 

4 

h, 
5 

135/6 

4 
4 


8/ 
S/6 

It 

s 
4 
3 


4} 
3 


Antwerp,  Ltd 20 

Cape  Town  District,  Ltd.      5 

Chelsea  100 

Do.      Pief.  Stk 

Do.      Pref.  Stk.,  1875,. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd.    13 

Colne  Valley 

Do.         Deb.  Stock.. 

Con.sol.  of  Rosar.,  Ltd.,  4 

p.c.  1  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk   100 

Grand  Junction    "A"  ..  50" 

Do.  "E"   

Do.  "C  "(Max.  7}  p.c) 
Do.  "  I>"  (Max.  7  p.c.) 

Do.  Deb.  Stock   

Johannesburg  5  p.c.  Dbs, 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red.  .. 

Do.      Deb.  Stk.,  Red 

Lambeth  (Max.  10  p.c.).. 

Do.  (Max.  7}p,c,),5o&25 

Do,  Deb.  Stock 

Do.  Red.  Deb.  Stock   , . 

Montevideo,  Lid 

Do,         I  Deb.  Stk,, 
Do,  2  Deb,  Stk,, 

New  River  New 

I  Do.    Deb,  Stk 

I  Do,    Deb.  Stk,"  B' 

Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  .\ddl."  Ord. . . 

Southwark  and  Vauxhall . 

Do.     "  D  "   Shares. . . . 

Do.    Pref.  Stock 

Do.     "A"  Deb.  Stock 
Staines  Resvirs,  Jt.  Com. 
Gua.  Deb.  Stk.,  Red 

Tarapaca,  Lid 

West  Middlesex  

Do.  Deb.  Stk. 

Do  Deb.  Stk 


144 


tTbe  Jnvestots'  IRevlew. 


January  27,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'   Shares. 

Shares  £t  each,  except  where  otherwise  stated, 
Australian. 


64 

15/9 


I4i 


367 
.of 

■i 


5S,; 
'A 


% 

19 

3 

'I 


AS 
ll 


Aladdin { 

Associated    f^ixd+  ^ 

Do.       Southern 4/6 

Brownh ill  Extended sS  +  i 

Burbank's  Birthday i^+    w 

Chaffers,  4/ 16/6+ 1/3 

Croesus  S.  United,  19/ ig  +   A 

E.  Murchison     2^  I 

Golden  Arrow     8/  -\    3/6 

Golden    Horseshoe     New 

Shares 14^  +  I 

Golden  Link    2g  +  \ 

Great  Boulder,  2/ 36/0+  1/9 

Do.        Main  Reef,  10/  ift+  i  j 

Do.         Perseverance    ic^  +   |  ! 

Do.        South 2J1  +  i  I 

Hainault  .. .._ 1^+  s  ' 

Hampton  Plains . ._ |  j 

Hannan's  Brownhill lojl   +    1^ 

Hann an 's Oroya 3     +  /a' 


South  . 

Angeio 5^   +  i 

Aurora  West    1 1^  +  i 

Bantjes 1  w 

Barrett,  10/ 7/6  +  /6 

Bonanza    3| 

Buffelsdoorn  (new  shares)       | 
City  and  Suburban,  ;£4    . .   4r 

Comet  (New) 2:. 

Con.  Deep  Level    it 

Crown  Deep    gj 

Crown  Reef laj 

De  Beers,  £s 24^ 

Driefontein 3I 

Durban  Roodepoorl 4I 

Do.  Deep    2% 

East  Rand  6^+  | 

Ferreira    19 

Geldenhuis  Deep   81 

Do.  Estate 5I, 

George  Goch  2J 

Ginsberg 2I 

Glencairn if 

Griqualand  West   7J 

Henry  Nourse    6| 

Heriot  5I 

Jagersfontein ti| 

Jubilee 4I 

Jurnpers    3I 

Kleinfontein    1^ 

Knight's  44 

Lancaster 2% 

Langlaagte  Estate 2I 

Lisbon-Berlyn 2/ 


+  J 


+  i 
+  4 
+  4 


+ 1 


Hannan's  Proprietary 7/6 

Do.     Star    li  +  J 

13!  '  Ivanhoe,  Gold  Corp isfxd  -  J 

J  I  KalgurliMt.&IronKing.iS/    |   +  J 

7}     Kalgurii    73  +  S 

lis  Lady  Shenton is 

13!     Lake  View  Cons     14     +2} 

i  !         Do.        Exte.ided  ....     | 

li  Do.        South li  +  i 

18/3  London  &  Globe  Finance  19/3  +2/ 
ij  London&W.A.Exploration  i^+  i 
—  Do.         Investment    ..     -^ 

{i  North  Boulder,  10/    S  +  4 

ig     North  Kalgurii  i|  +  A 

S     Northern  Territories    ....     I 

5       Peak  Hill 5xd 

53     South  Kalgurii    si  +l4 

iS  W.  A.  Goldfields    ift 

3     White  Fe.ither  Reward    ..     f 


3^   May  Consolidated 33 

4*  '  Meyer  and  Charlton  4t  -t-  J 

Sijii  Modderfontein    8S 

uT ,  New  Bultfontein    '&  +  4 

si  I  New  Primrose 3i& 

2 K I  Nigel 2|  +  4 

x'i  I  Nigel  Deep if  -   4 

i|     North  R.tndfontein  i| 

4       Nourse  Deep 4 

1  w  I  Porges-Randfontein iS  +  -h 

34       Rand  Mines    33     -   f 

23     Randfontein    2^ 

1}     Rielfontein 't  ■*"  J 

4  J     Robinson  Deep  (new) 4}  4-  4 

7J  Do.       Gold,  ;£5  7I 

i  Do.       Randfontein. ...  ik  -    A 

Roodepoort  Central  Deep    2  j  + 


Land  Exploration 

'  Anglo-French  Ex 3 

I  Barnato  Consolidated   ....   1^ 

'  Bechuanaland  Ex ij  4-   ^ 

I  Chartered  B.S.A 3A 

j  Cl.lrk's  Cons 4   -    4 

Colenbrander ^ 

Cons.  Goldfields 6&  -   * 

Do.  Pref.   22/0-    /6 

Exploration     2  ,V  —  \ 

Geelong 3*  +  4 

Henderson's  Transvaal    . .      ^ 
Johannesburg  Con.  In,    ..   16 
Do.  Water    ....      ft 

I  Mashonaland  Agency  ....   2J  —  J 


75     Rose  Deep 7% 

2i     Salisbury 2i 

a  5   Sheba    1 

sj     Simmer  and  Jack,  ;^5  ....   54 

i|     Transvaal  Gold l| 

4!     Treasury      4! 

3  A   United  Roodepoort  34 

3       Van  Ryn 23 

7yS  Village  Main  Reef 7 

Vogelstruis i§ 

Do.       Deep li 

Wemmer 9X 

West  Rand 3 

Wolhuter,  ;£4 3S 

Worcester     2J 


AND    RhODESIAN. 

74  '  Matabele  Gold  Reefs  New 

2i     Mozambique    

ij     Oceana  Consolidated    .... 

i^   Rezeude 

\\    Rhodesia,  Ltd 

52  ,  Do.  Exploration 

2|  '  Do.  Goldfields 

5Ji  S.  A.  Gold  Trust    

i4     Tati  Concessions    

1 1^  TraTisvaal  Development  . . 

H   United  Rhodesia 

I  \     Willoughby 

I  iH  Zambesia  Explor 


+ 


+  4 


+  J 


Miscellaneous. 


Alamillos,  j£2 | 

Anaconda,  $25 8^ 

Balaghat,  fully  paid 10/6 

Brilliant, /;2   8/  +  /6 

Do.      St.  George's ....   3!   -    ^ 

British  America  Corp 16/  +2/3 

British  Broken  Hill 15/6+  /6 

Broken  Hill  Proprietary.. 45/  4-i/ 
Do.  Block  io/;io,;£9/t3pd  6J 

Cape  Copper,  £1 4^!  -    ft 

Champion  Reef,  los 5^ 

Chillagoe  Minings  Ry...  i&-  i 

Copiapo. /;2   3t  +  4 

Coromandel    % 

Day  Dawn  Block 9/6 

Frontino  &  Bolivia 1^ 

Hall  Mines     4/   -   /6 

LIbiola,  i.', i^ 

Linares,  XTs    94  +  4 

Mason  &  Barry,  ;^2 41  4-  4 

Mountain  Copper,  j(j5 71  —  4 

Mount  I. yell,  jti gj 


17/ 
4ll 
5l 
4/6 
/6 
8/6 
8/6 
44 

U 
4i 
45 
6 


9i 

9A 
3/3' 


.J 

2S  + 

A 

5§  — 

A 

i4 

i4 

-ii 

I* 

iS  - 

4 

3     4- 

A 

7/64- 

lb 

4^- 

* 


Mount  Lyell,  North  .. 
Mount  Lyell,  South  .. 
Mount  Morgan,  17s.  6d. 

Mysore,  los 5io+    ^ 

Mysore  Goldfields,  18/    ..4/6 

Do.     Reefs,  19/    '9-/3 

Do.     West,  17/6   8/  -  /6 

Do.     Wynaad,  17/6  ..       7/6-   /6 

Namaqua,  ;£2    4^ 

Nundydroog 3,1,+ 

Ooregum 3^ 

Do.       Pref. 4A 

Rio  Tinto   £s    45I  4- 

Do.       Pref.  ;£     6 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 27/6 

Taitapu  3/ 

Tharsis,  jf2    9) 

Tolima  "  A,"  j£5   2^ 

Waihi  9A+  A 

Waitekauri i  ft 

Woodstock (N.Z.)    3/  -  /6 


/6 


■/ 


Advices  have  been  received  from  the  Banco  Mercantil  del  Paraguay,  the  agents  of 
the  liondholders  at  Asuncion,  remitting  the  instalment  of  the  debt  service  due  on 
December  1  paid  by  the  Government  for  account  of  the  coupon  payable  on  July  i 
next,  and  for  the  sinking  fund  of  i  per  cent,  per  annum,  which  comes  into  operation 
from  the  i  t  in«t. 

The  Commiisionen  of  Inland  Revenue  give  notice  that  they  have  entered  into  an 
•greement  with  the  Dublin  Port  and  Docks  Board  for  the  composition  of  the  stamp 
<lutie«  payable  on  tranifera  of  .£150,000,  Three  and  a  (Juarter  per  Cent.  Redeemable 
Mock,  in  accordance  with  the  provisions  cortained  in  Section  115  of  the  Stamp  Act, 
1891.    Traniferi  executed  on  or  after  January  25,  1900,  will  be  exempt  from  stamp 


FOREIGN    RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC   TO 

DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1898-9. 

Amount. 

In.  or  Dec 

on  1898-9. 

£ 

f. 

£. 

£ 

Alagoas    

N0V.30* 

ml.  120,932] -(- 

12,197 

sJ 

678,595 

_ 

110,172 

Antofagasta  (Chili)  and 

Bolivia 

Sep.  30 

$613,000 

4- 

$25,000 

gj 

$5.447.000 -{-$1528000 

Argentine  Gt.  Western 

Jan.  19 

8,279 

+ 

1,062 

« 

225,102-4- 

Bahia  Blanca  and  N.W. 

,,     20 

1,308 

4- 

580 

S 

30,625  4- 

7,419 

Buenos  Ayres  &  Pacific 

ti    20 

10,868 

+ 

1,091 

il 

285,001 : 4- 

61.347 

Buenos  Ayres  &  Rosario 

,,    20 

21,500 

4- 

350 

3 

53.3181- 

i.t44 

Buenos  Ayres  Gt.  Sthn. 

M      31 

50,418 

4- 

6,326 

<i 

1,130,675  ^^ 

186,910 

Do.        Ensenada  Sec. 

M     31 

4,303 

4- 

868 

« 

120,975  4- 

21,260 

Buenos  Ayres  Western . . 

>t     31 

17,140 

— 

1,216 

s 

472,773  4- 

73.134 

Central  Argentine 

„      20 

,  27,151 

4- 

4.364 

73.077:4- 

11,073 

Central  Bahia     .. 

Nov.  30 

ml.  86,432 

+  ml.5,296 

lit 

mi,oo7,753  -m298,46o 

C.  Uruguay  of  Mte.  Vid. 

Jan.  20 

6,889 

4- 

45 

li 

184,099  4- 

14.845 

Do.     Eastern  Ex. , . 

,,    20 

1,562 

- 

98 

* 

39,599  4- 

4.336 

Do.     Northern  Ex. 

,,    20 

591 

- 

76 

» 

«7.997  4- 

1,228 

Cordoba  Central 

tt    21 

2,250 

+ 

155 

3 

5.805  - 

535 

Do.      Northern  Ex. 

»    21 

4,025 

— 

215 

3 

".345,  - 

Cost.i  Rica 

,,    20 

6,984 

+ 

1,480 

3 

18,544' 4- 

3.072 

East  Argentine  .. 

Dec.  17 

926 

4- 

127 

5.° 

36,371  4- 

1,809 

Entre  Rios 

Jan.  20 

2,865 

— 

499 

« 

48,64614- 

7.795 

Inter  Oceanic  of  Mexico 

,,    20 

$74,300 

— 

$680 

» 

52,157,650,4- 

(319,260 

La  Guaira  and  Caracas 

Dec.    2 

1.177 

- 

s6o 

48 

70,564  - 

19,097 

Leopoldina 

Jan.  20 

11,501 

V 

4,004 

3 

26,701 1 4- 

1.675 

Mexican 

•)    20 

$78,600 

- 

$9,300 

3 

$230,300; -^ 

$28,500 

Mexican  Central 

t>    21 

»3i4,4S3 

4- 

{12,703 

3 

996,239l4- 

148,964 

Nov.  30* 

11519,460 

+ 

.11,523 

i>{ 

II4.5S9.329!  4- 

679,227 

Mexican  National 

Jan.  21 

»I40,269 

4- 

»I3.358 

3 

♦397  597;  4- 

$12,032 

Mexican  Southern 

».      21 

«i5.52o 

+ 

$1,966 

41 

{602,392  4- 

$88,823 

Minas  and  Rio  .. 

Nov.  30 

ml- 153.130 

4-ml28,4i8| 

5t 

ml.  794.643  4- 

4t.824 

N.  W.  Argentine 

Jan.  20 

1,010 

4- 

239 

3 

2,90914- 

562 

Nitrate 

Dec.  31 

16,716 

- 

10,731 

52 

550,000: 4- 

79.603 

Ottoman 

Jan.  13 

3.408 

— 

156 

2 

7, 300!  4- 

169 

Recife  &  San  Francisco 
San  Paulo          #, 

Sov.  25 

7.782 

4- 

1,671 

21 

68,286,4- 

808 

Dec.  lof 

18,785 

- 

4.750 

49 

633,669  4* 

40,975 

Santa  F6  and  Cordova 

fan.  20 
Dec.  23 

2.75° 

4- 

866 

s 

67,106  4- 

30.135 

Western  of  Havana 

4,000 

4- 

1.660 

§ 

98,680  4- 

41.355 

West  Flanders  .. 

Tan.  21 

1.978 

4- 

121 

'  i 

6,105  4- 

199 

*  For  month  ended.         t  For  fortnight  ended.  t  Monthly  returns. 

S  From  July  i,  1899.  If  Net. 

INDIAN   RAILWAYS. 


GROSS   TRAFFIC   FOR  WEEK. 


GROSS    TRAFFIC   TO   DATE. 


Week 

ending 


Amount. 


In.  or  Dec. 

on  1898-9. 


In.  or  Dec. 

on  1898-9. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.    Mahratta 


lan. 
Dec 
Fan. 

20 

23 
20 

20 

16 

20 

20 

20 

20 

Dei 

20 

23 

RS.2.29.COOJ4-   Rs.37. 

Rs.1.63.120  4-  Rs.2o. 

Rs. 3.89.000  4-  Rs.79.1 

Rs.5. 95.000  4-   Rs.90, 

Rs.i. 55.752 -)-   Rs.ii. 

Rs.23.7oo|-      Rs.i, 

Rs.  14. 59.000:  +  Rs2.68. 

^£69.474!-      iCia, 

Rs.2.78.860  4-RS1.22, 

;£i7,05o'4-        ^1, 

Rs,2.o8. 137  4-   Rs.24, 

Rs.  1.63.88  (  4-    Rs.45. 


714 
340 
000: 

OOO; 

,256] 

■  SooJ 
000 
,487; 
,105 
650 
,946 
793 


Rs.  6.58.000, 

Rs.33.57.787l 

Rs.10.46.000 

Rs.  16.99.000 

Rs.  36- 33-803 

Rs.68.700 

Rs.  40.54.000 

£212,639 

Rs,  7.52.410 

;<;5'.2l8 

Rs.  40.73.823 

Rs.  38.72.684! 


-4  Rs1.41.218 
4-  Rs.6.42.350 
•\-  Rs.  1.10.000 
4  Rs.  1.91.000 
4-RS.I.13.310 
-  Rs.7.200 
4-  Rs.5. 85.000 
4-  A23,i2i 
4-  Rs.2.95.638 
4-  ;65.293 

4-  Rs.1.08.355 
+  Rs.8.22.658 


*  Eight  days  ended. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GItOSS  TRAKFIC  TO  DATE. 

NAME. 

Period 
ending. 

Amount. 

In 

on 

or  Dec. 

1898-9. 

0  u 
S5S 

Amount. 

In.  or  Dec. 

on  1898-9 

dols. 

dols. 

dol.s. 

dol.s. 

Baltimore  &  Ohio  S.W. 

Jan.  14 

130,000 

4- 

18,000 

28 

3,783,000 

+    n6,ooo 

Canadian  Paci6c 

tj    21 

504,000 

4- 

56,00c 

3 

i,497,oco 

-4    191,000 

Chicago  Great  Western. 

11    21 

117.425 

4- 

13,704 

29 

3.832.301 

4-    566,738 

Chic.  Mil..  &S.  Paul.. 

,,      SI 

7<;o,ooo  ■♦- 

89,000 

29 

24,741,000 

4-2,381,000 

Denver  &  Rio  Grande. . 

It    21 

i79,2oo|  \- 

16,500 

29 

5,701,000 
/.245.979 

4-    463,700 

Gr.  Trk..  Main  Line    .. 

,,    21 

£i6,sii^+  .£11,969 

3 

<-   -£34.510 

Do.  Det.,  G.  H.  &  Mil. 

„      2T 

;£4,234 + 

;£2l6 

;£ll,289 

4-       £821 

Louisville  &  Nashville . . 

•  •      14 

52 1, 00c  4- 

86,000 

28 

15.005,000 

4-2,332,000 

Miss.,  K.,&  Texas      .. 

M       14 

203,948  - 

14.754 

28 

7.520,517 

-  242,782 

N.  Y..  Ontario.  &W... 

,,      21 

89,774  4- 

13.513 

29 

2,801,711 

4-   526,289 

Norfolk  &  Western      , . 

»      14 

271,000  4- 

48,000 

28 

8,000,000 

4-1,223,000 

Northern  Pacific 

M        14 

446,000  4- 

85,000 

28 

17,486,000 

4-1,446,000 

St.  Louis  S.  Western    .. 

t        14 

iii,ooc,4- 

6,000 

28 

3.339.000 

4-      48,000 

Southern  . . 

It        14 

560,00c  4- 

60,000 

28 

16,782,000 

4-1,661,000 

Wabash 

)*      21 

306,000  4- 

48,000 

29     I 

9,524,000 

+  1,375,000 

MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET 

EARNINGS  TO  DATE. 

NAMB. 

Month. 

A     ^.  .     In.  or  Dec. 
Amount.     ^^  ^g^j 

•si 

Amount. 

In.  or  Dec^ 
on  1898. 

dols.     ! 

dols. 

dols. 

dols. 

Atchison 

Nov. 

1,882,000!  4- 

448,000 

s 

7.533.000 

+2,598,000 

Canadian  Pacific 

1,282,0001-4 

202,000 

11 

10,854,000 

+1,658,000 

Chic,  Mil.,  &  S.Paul.. 

1,524,000!  — 

71,000 

5 

6,746,000 

—    i67,oco 

Denver  &  Rio  Grande . . 

348,0001  - 

5,000 

5 

1,736,000  4-      i6,coo 

Erie           

893.000!  4- 

104,000 

5 

5,080,000:4-   705,000 
;£739.332  4-  ^02,197 
;£4i.383  -    ^6,785 

Gr.  Trk..  Main  Line    .. 

;£j47,200  4- 

;48,ooo  4- 

;£l5,6lO 

5 

Do.  Chic.  &  Gr.  Trk.  . . 

;£2,056 

;6>.958 

5 

Do.  Det.  G.  H.  &  Mil. 

jfS.ioo  4- 

5 

A35.093  +    ;i9.l92- 

Illinois  Central  .. 

1,027,000-1- 

104,000 

5 

4,449,000  4-    879,000 

Louisville  and  Nashville 

918,000 

4- 

86,000 

5 

3,891,000  4-    721,000 

Miss  K.&  Texas 

482,942 

- 

3I1O4O 

5 

2.147,£64,4-      47.'8o 

New  York  Central*      . . 

Dec. 

4,457,000 

4- 

464,000 

6 

28,08  *,oool  4-4,039,000 

New  York,  Ont.,  &  W. 

Oct. 

141.300 

4- 

31,100 

4 

652,400! -f    205,000 

Norfolk  &  Western       .  - 

Nov. 

456,000 

4- 

110,000 

5 

2,282,ooo;4-    597,000 

Northern  Pacific 

Oct. 

2,028,000 

4- 

183,000 

4 

6,418,000  4-    719,000 

Pennsylvania 
Phil.  &  Reading 

li'ov. 

2.53<S.500 
938,851 

4- 

292,500 

zo 

17.580,999  +    569,000 

— 

6i.5«5 

5 

4.475.209  +      63,171 

Southern  Pacific 

2,278,077 

-t- 

500.607 

5 

Il,20i,995|4-2,172,449. 

Union  Pacific     . . 

II 

935,000!  4- 

54.000 

5 

4,836,00014-    645,000 

i 


*  Statement  of  gross  traffic. 
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Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
for  dispatch  by  the  early  morninfl  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  dcliz'eries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  e.vtra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Sitbscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  oj 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  oj  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


SUBSCRIPTION  RATES,    POST  FREE,   OF 
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United  Kingdom. 

Three  Months. 

7s. 

Six  Months. 

14s. 
All  Foreign  Countries. 

One  Year. 

28s. 

7s.  6d. 

15s. 

30s. 

Payable  in  Advance. 

"INVESTORS'  REVIEW." 


NOTICES. 
BACK     I^IUJVIBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "  Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
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Thoughts  for  "Cool-headed"   People. 

To  those  who  can  take  a  higher  view  of  the  mission 
and  destiny  of  a  nation  than  that  represented  by  military 
conquest  and  the  gratification  of  a  passion  of  revenge, 
the  position  of  England  at  the  present  hour  is  one 
calculated  to  fill  with  sorrow  the  hearts  of  all  her 
children.  In  other  and  better  days,  before  the  cunning 
African  Mammonites  bewitched  us  with  their  diamonds 
and  gold  and  one  pound  shares,  and  before  the  invin- 
cible ignorance  and  conceit  of  Chamberlain  with  the 
silver  tongue  led  us  astray,  we  were  wont  to  pride  our- 
selves upon  being  the  friends  and  supporters  of  the  free, 
and  of  the  aspirants  to  freedom,  the  world  over.  It 
may  have  been  a  false  character  that  we  gave  ourselves, 
and  often  was  so,  but  at  least  the  national  ideal  was 
shaped  on  this  legend  ;  and  now  all  the  world 
mocks  at  us  as  baffled  enslavers  on  whom  the 
doom  of  the  unmasked  hypocrite  is  about  to  fall. 
Once  more  we  have  to  submit  to  see  the  nation's 
blood  and  substance  poured  out  in  an  endeavour 
to  subdue  a  people  resolved  to  die  to  the  last 
man  rather  than  submit,  a  people  whose  attitude  in 
the  conflict  can  be  adequately  expressed  in  the  words 
used  by  Samuel  Adams,  of  Boston,  Massachusetts,  in 
October,  1774,  just  before  George  III.  and  his  Ministers 
forced  the  war  of  independence  on  our  American  colonies. 
"  I  would  advise,"  he  cried,  "  persisting  in  our  struggle, 
though  it  were  revealed  from  Heaven  that  nine  hundred 
and   ninety-nine   were   to   perish    and   only   one   of  a 
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thousand  to  survive  and  retain  his  liberty.  One  such 
freeman  must  possess  more  virtue  and  enjoy  more 
happiness  than  a  thousand  slaves;  and  let  him  propagate 
his  like  and  transmit  to  them  what  he  hath  so  nobly 
preserved." 

Behold  in  these  words  the  spirit  animating  our  South 
African  foes — foes  of  our  own  creating,  foes  that 
increase  each  day  our  armies  remain  on  African  soil,  foes 
increasingly  drawn  from  among  our  own  children  until  in 
a  little  time  all  Afrikanders,  English  as  well  as  Dutch  or 
French  in  origin,  will  unite  in  despairing,  it  may  be, 
but  resolute  and  unceasing,  endeavours  to  "  drive  us 
into  the  sea."  -The  cry  again  is,  "  More  men  ;  we  must 
send  out  another  50,000  men  and  have  still  50,000  more 
at  home  in  reserve  in  order  to  bring  this  campaign  to 
an  issue  glorious  for  our  arms,  triumphant  for  our 
prestige."  The  same  cry  went  up  during  the  American 
War  of  Independence,  and  what  it  ended  in  all  men 
know.  What  can  more  men  in  tens  of  thousands  do 
against  a  farmer  and  shepherd  folk  resolved  to  be  free 
or  die  ?  When  first  we  warned  the  country  that  the 
attitude  of  the  white  natives  of  South  Africa  towards 
us  would  be  just  this  we  were  cursed  in  all  gamuts  of 
wrath,  and  "  traitor  "  became  a  mild  expression  of  dis- 
approval. What  say  now  the  men  who  condemned  us 
then  ?  At  first  in  the  Transvaal,  then  in  the  Free  State, 
and  finally,  as  the  weeks  sweep  past  into  the 
infinite,  the  spirit  of  the  native  Afrikander  rises 
more  and  more  resolutely  in  opposition  to  us. 
Our  own  soldiers  contribute  to  fan  the  flame. 
Not  much  truth  is  allowed  to  come  through  to  us 
by  the  military  censor  in  South  Africa,  but  it 
appears  to  be  admitted,  even  by  the  War  Office,  that 
our  men  wantonly  slew  the  wounded  Boers  at  Elands- 
laagte,  even  as  they  slew  the  defenceless  at  Lexington 
and  Concord  ;  and  it  is  observed,  in  private  letters  both 
to  people  in  this  country  and  to  residents  on  the  Con- 
tinent, that  "  Tommy  Atkins  "  treats  all  white  natives 
impartially  as  "  rebels,"  and  when  drink  can  be  got 
attacks  their  women,  loots  also  with  a  thoroughness 
neither  Kaffir  nor  Johannesburger  can  rival.  Already 
we  hear  of  discontent  among  the  Afrikander  troops  we 
have  raised  to  aid  us  in  conquering  the  two  Republics 
because  of  the  arrogance  of  British  officers  towards  them, 
an  arrogance  pardonable,  perhaps,  to  those  accustomed 
only  to  the  raw  material  out  of  which  we  manufacture 
our  heroes.  They  do  not  realise  that  these  farmers 
and  farmers'  sons  whom  they  order  about  are  freemen 
in  a  sense  no  common  soldier  of  England  ever  is 
or  was. 

But,  above  all  minor  causes  contributing  to  the 
manufacture  of  "  rebels,"  stands  the  appalling  devasta- 
tion war  is  producing  from  one  end  of  white  South 
Africa  to  the  other.  All  the  ways  in  which  the  people 
get  a  living  are  blocked  or  interrupted  ;  it  is  confusion, 
loss,  and  destruction  of  property  everywhere,  and  that 
to  such  an  extent  as  must  presently  unite  the  whole 
country  in  an  agonised  effort  to  be  delivered  from  us 
for  ever.  The  majority  are  thinking  now,  if  not  saying, 
"  No  enduring  peace  will  ever  exist  in  South  Africa 
until  the  last  English  soldier  has  left  it  never  to  return." 
Let  us  have  no  illusions  upon  the  point  ;  this  is  the 
result  our  policy  of  "seeing  it  through  until  victory 
crowns  our  efforts  "  is  bound  to  produce.  We  can  no 
more  subdue  white  South  Africa  and  disarm  it  than  we 
can  turn  the  waters  of  the  Tugela  or  fly  in  balloons  over 
the  Drakensbergs  into  the  Orange  Free  State. 


What  we  can  very  surely  do  is  to  ruin  ourselves. 
Feeble-minded  Jingoes  still  write  to  us  in  great  wrath, 
offering  the  unasked  advice  to  "  stick  to  finance  and 
leave  politics  alone."  Though  such  people  forbid  us 
to  respect  them,  we  nevertheless,  in  all  sincerity,  advise 
them  to  reflect  a  moment,  and  try  to  reckon  up  what 
the  nation  has  already  lost,  what  the  investor  has  lost, 
and  even  what  the  speculator  has  lost,  since  Mr. 
Chamberlain  and  his  millionaire  friends  drew  us  into 
this  war.  Then  perhaps  it  may  dawn  on  them  that  the 
finance  which  neglects  politics  is  as  impossible  as  a 
language  without  words.  If  critics  are  even  capable  of 
summing  up  what  they  themselves  have  already  lost, 
they  may  begin  to  see  that  what  we  write  about  politics 
is,  in  its  essence,  from  first  to  last  "  finance."  Have  we 
not  insisted  throughout  on  the  ruinousness,  on  the 
investment  undermining  character  of  this  war  ?  It  is 
not  merely  its  direct  cost  that  is  formidable,  although 
this  must  already  exceed  that  of  any  war  of 
the  Queen's  reign  since  the  Crimean  one.  On 
the  morning  when  this  article  appears,  the  war 
will  have  lasted  114  days,  and  the  outlay  upon  it 
has  risen  continually,  until  it  is  now  much  more  likely 
to  exceed  than  to  be  within  ;^40o,ooo  a  day.  At 
£'350,000  a  day  all  over,  the  expenditure  to  be  met  up 
to  date  approaches  ,^40,000,000,  and  before  long,  as 
troops  arrive,  as  cavalry  remounts,  artillery  horses,  and 
baggage  animals  of  all  sorts  have  to  be  replaced,  and  as 
masses  of  troops  are  located  farther  and  farther  from 
the  sea,  the  expenditure  must  exceed  £500,000  daily,  or 
£3,500,000  per  week.  It  will  rise  or  fall  a  little,  but 
not  much,  as  battles  are  fought  or  not,  and  we  will 
assume  that  only  £3,000,000  a  week  disappears  in  the 
great  murder  game.  This  means  that  by  the  end  of 
June  the  total  war  bill  will  amount  to  more  than 
£100,000,000. 

Is  it  not  time  to  ask  not  only  how  this  money  is  to  be 
found,  but  also  what  we  are  to  get  for  it,  and  what  the 
consequences  of  finding  it  are  likely  to  be  on  the  indus- 
tries and  on  the  banking  credit  status  of  the  country  ? 
Nor  is  the  mere  money  question  half  the  affliction.  An 
altogether  artificial  prosperity  has  been  given  for  years 
past  to  most  of  the  nation's  principal  industries  through 
its  naval  expenditure.  With  a  war  to  pay  for  this 
expenditure  is  not  to  be  curtailed,  but  on  the  contrary 
may,  in  insane  emulation,  be  increased.  Assume  it  con- 
tinued only  on  the  present  scale,  and  the  prospect  is 
nowise  improved.  It  is  an  outlay  so  overshadowing 
that  it  is  bearing  down  the  ordinary  trade  of  the 
country  with  its  weight ;  and  is  the  main  instrument  in 
creating  that  dearness  of  coal  which  threatens  to  half 
paralyse  us  as  competitors  in  the  world's  business.  The 
war  outlay  augments  the  withering  influence  of  this 
absorption  ot  the  nation's  coal  measures  and  iron  produc- 
tion, already  excessive  owing  to  the  demands  of  the  Navy. 
Therefore,  a  short  time  only  need  elapse  before  we  find 
ourselves  confronted  with  something  approaching 
industrial  paralysis,  and  then  where  will  the  profit- 
ableness or  safety  of  many  an  investm  ent  be  ?  Already 
the  prospect  for  holders  of  our  railway  ordinary  stocks 
looks  rather  dreary  ;  and  wUl  that  of  bank  shareholders 
be  any  better,  think  you,  when  business  decays  and 
commercial  failures,  long  hung  up,  begin  to  press  upon 
the  market  ?  How  long  will  it  be  before  Cape  Colony 
and  Natal  default  ?  What  will  be  the  effect  of  stagna- 
tion or  worse  here  upon  the  recuperative  and  debt- 
paying    capacities    of    our    Australian    and    Canadian 
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dependencies  ?  Where  is  the  means  to  come  from  to 
enable  us  to  take  our  share  in  that  development  of 
China  so  much  talked  of  less  than  twelve  months  ago  ? 
But  we  do  not  care  a  straw  now  what  becomes  of 
China— or  of  India,  for  that  matter— so  long  as  we  can 
have  "victory"  over  the  Boers  and  "revenge." 
So  be  it  ;  but  do  not  therefore  quarrel  with  us  because 
we  have,  in  the  interests  of  the  truth,  to  point  out  that 
no  class  of  investment,  however  seeming  good,  is  safe 
so  long  as  a  mood  and  purpose  of  this  kind  dominate 
us  ;  that  we  risk  all  our  future  as  a  great  commercial 
and  banking  nation  in  this  insane  indulgence  of  the 
lowest  passions  in  man.  Surely  the  merest  vulgar 
instinct  of  self-preservation  might  be  sufticient  to  turn 
the  nation  into  better  paths. 

No,  not  yet.  The  human-scum  millionaires  have 
bewitched  us  by  skilfully  rousing  and  playing  upon  those 
very  passions  of  the  brute  that  lie  deep  at  the  founda- 
tions of  all  human  character,  and  until  our  misfortunes 
have  come  home  to  the  population  of  these  islands  in 
the  form  of  hunger,  or  until,  what  indeed  is  but  the 
same  thing  put  another  way,  the  gambling  classes  have 
been  ruined,  and  investors  and  business  men  of  all 
degrees  are  made  to  suffer  through  the  collapse  of  our 
delicate  system  of  credit— far  too  delicate  now  for  war's 
rude  buffets— it  is  probable  that  we  shall  plunge  head- 
long on.  Our  "  leaders,"  peers  and  commoners,  have 
almost  to  a  man  come  under  the  spell  of  Rhodes  &  Beit,  or 
of  the  former  thaumaturgist  alone.  Ko  duke  now  stands 
forth  to  condemn  the  folly  of  the  Government  as  the 
Duke  of  Richmond  of  that  time  did  when  the  war- 
storm  was  gathering  in  North  America.  "  I  wish  from 
the  bottom  of  my  heart,"  he  told  the  House  of  Lords 
in  May,  1774,  "  that  the  Americans  may  resist  and  get 
the  better  of  the  forces  sent  against  them."  Ah!  George 
of  Hanover,  by  the  will  of  Parliament  king,  despotic- 
ally-minded though  he  was,  could  not  charm  and 
bewitch  as  the  men  with  the  one-pound  share  "  at  a 
premium  and  going  up "  can  now  do.  Our  dukes 
dabble  in  "  Chartereds,"  make  "piles"  in  Da  Beers  and 
Rand  Mines,  and  call  themselves  "  Imperialists." 

Perhaps  this  also  is  ominous,  that  we  have  no  noble 
"traitors"  of  Richmond's  complexion  rm:ng  us  to- 
day. For  in  the  heart  of  the  democracy  deep  things 
slumber,  and  when  roused  its  memory  has  on  occasion 
been  found  marvellously  long.  Newspapers  tell  us 
nought  of  what  it  thinks,  but  now  and  then  a  gleam  of 
light  darts  across  the  pit  where  it  toils,  all  unheeded  by 
us,  and  we  see  omens  that  do  not  seem  more  com- 
forting to  the  quiet  citizen  than  the  record  of  this 
bloody  and  altogether  wanton  war.  What  if  the  "  dim, 
common  populations  "  should  take  to  marshalling  for  its 
consideration  the  long  procession  of  peers  and  other 
law-makers  who  have  been  "  Hooleyised  "  during  the 
last  quarter  of  a  century,  and  ask  questions  going  to 
the  root  of  privileges  ?  Friend,  would  you  think  it 
wise  to  buy  Consols  in  these  circumstances  ?  Viewed 
in  this  light,  do  the  following  extracts  from  the  Queen's 
Speech — alas,  poor  old  Queen  ! — strike  you  as  the 
acme  of  human  wisdom  ?  Note  the  contemptuous 
brevity  with  which  domestic  legislation  involving 
money — old  age  pensions,  for  example — is  dismissed. 
It  is  war,  war,  conquest,  supremacy,  lavish  expendi- 
ture. To  those  who  have  more  shall  be  given,  to 
the  poor  benefits  that  cost  nothing — if  there  be  time  : — 

Gentlemen  of  the  House  ok  Commons, 
The  estimates  for  the  public  service  of  the  jear  will  be  laid 


before  you.  The  provision  for  military  expenditure  must  be  largely 
increased  on  account  of  the  charge  for  military  operations  in  South 
Africa. 

The  experience  of  a  great  war  must  necessarily  afford  lessons  of 
the  greatest  importance  to  the  military  administrations  of  the 
country.  You  will  not,  I  am  convinced,  shrink  from  any  outlay 
that  may  be  required  to  place  our  defensive  preparations  on  a  levi  j 
with  the  responsibilities  which  the  possession  of  so  great  an  empire 
has  laid  upon  us. 

At  a  time  when  several  other  nations  are  perfecting  their  naval 
preparations  at  the  cost  of  increasing  efforts  and  sacrifices,  the 
solicitude  with  which  you  have  provided  for  the  efficiency  of  our 
navy  and  of  our  coast  defences  will  assuredly  not  be  relaxed. 

My  Lords  and  Gentlemen, 

The  time  is  not  propitious  for  any  domestic  reforms  which 
involve  a  large  expenditure. 

Proposals,  however,  will  be  made  to  you  for  several  important 
changes  which  are  not  open  to  this  objection.  Amendments  are 
required  in  the  laws  which  govern  limited  liability  companies,  and 
in  those  which  relate  to  agricultural  tenancies.  Measures  for 
amending  the  law  of  ecclesiastical  assessments  and  in  regard  to 
education  in  Scotland  and  for  the  relief  of  tithe  rentpayers  in 
Ireland  will  also  be  laid  before  you.  Your  attention  will  albo  be 
invited  to  proposals  for  better  enabling  local  authorities  to  aid 
secondary  and  technical  education  in  England  and  Wales  ;  for  con- 
trolling the  contracts  of  money-lenders  ;  for  the  amendment  of  the 
factory  law,  of  the  law  of  lunacy,  and  of  the  Housing  of  the 
Working  Classes  Act. 

The  labours  of  the  Commission  appointed  by  me  to  inquire  into 
the  nature  and  causes  of  accidents  to  railway  servants  are  now 
completed.  A  Bill,  framed  with  the  object  of  lessening  the 
number  of  such  accidents,  will  be  laid  before  you. 


Running  the  Empire.* 

Not  many  days  ago  a  paragraph  went  the  round  of 
the  daily  Press  containing  a  statement  to  the  effect  that 
the  representatives  of  "  high  finance,"  including  espe- 
cially the  Rothschilds  and  Mr.  Beit,  were  working  to 
arrange  for  a  reorganised  Cabinet,  in  which  their 
interests  were  to  be  paramount,  and  in  which  Mr. 
Chamberlain  was  to  be  the  leading  figure.  The  stcry 
might  be  true  or  false  ;  it  is  part  of  the  business  of 
newspapers  and  Press  agencies  to  circulate  such 
possibilities  and  impossibilities  as  the  humour  of  the 
moment  may  seem  to  demand.  What  was  remarkable 
was  this — that,  while  in  many  quarters  such  a  report 
was  regarded  as  not  incredible,  no  one  was  at  the  pains 
to  raise  a  protest  against  the  suggested  arrangement. 
Both  Tories — representing,  or  believed  to  represent,  the 
landed  interests  of  the  country — and  Radicals — repre- 
senting its  industrial  and  commercial  interests — seemed 
to  be  content  with  the  possibility  that  the  affairs  of  the 
British  Empire  should  be  subjected  to  the  control  of 
foreign  financiers.  Surely  a  grotesque  Nemesis  this, 
that  the  folk  who  are  continually  singing  "  Rule, 
Britannia  !  "  should  be  willing  to  subject  themselves  to 
the  rule  of  private  persons  of  alien  race  ! 

What  such  control  may  mean  the  terrible  incidents 
of  the  war  now  in  progress  make  sufficiently  clear. 
The  whole  country  is  being  drained  of  its  resources  ; 
valuable  lives  are  being  sacrificed  by  the  thousand  ; 
the  relations  between  Great  Britain  and  the  rest  of  the 
world  are  being  seriously  jeopardised — why  ?     Because 

*  We  firmly  believe  that  this  article  expresses  the  half-formed 
thoughts  of  multitudes  among  the  people.  Therefore  we  print  it  as 
it  stands,  although  it  is  impossible  to  suppose  that  the  English 
people,  when  it  really  does  come  to  its  senses,  will  consent  to  be 
"  run  "  or  dominated  in  any  shape  by  international  financiers.  At 
the  same  time,  debt  always  involves  slavery  in  some  form  ;  and  we 
are  as  a  people,  a  race,  or  an  empire — which  you  please — the  most 
intricately  debt-bound  the  world  has  ever  beheld. — Ed. 
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it  suited  the  interests  of  half-a-dozen  capitalists,  chiefly 
foreign — perhaps  less  than  half-a-dozen — that  things 
should  be  so.  The  manipulation  of  the  foreign  capitalist 
has  been  apparent  in  this  South  African  trouble  from 
first  to  last.  Correspondence  published  in  a  Hamburg 
paper  early  in  1896  showed  that  the  kings  of  finance 
were  privy  to  the  Jameson  project  before  the  Raid  took 
place.  The  influence  of  the  foreign  capitalist  has  been 
visible  in  o'her  directions.  Not  much  more  than  a 
week  ago  he  Morning  Leader  contained  a  paragraph 
referring  to  Mr.  Henry  Oppenheim,  "  the  well- 
known  foreign  banker,"  as  the  principal  proprietor 
of  the  Daily  Neics.  It  was  through  the  influence 
of  Mr.  Henry  Oppenheim  that,  in  anticipation  of 
the  Jameson  Raid  and  the  changes  that  the  Raid  was 
to  promote,  the  Daily  Wews  was  converted,  by  the 
removal  of  Mr.  P.  W.  Clayden  from  the  editorial 
chair,  from  a  Liberal  to  a  Rhodesian  journal.  It 
is  rather  the  views  of  the  "  well-known  foreign 
banker "  that  readers  of  the  Daily  News  have  pre- 
sented to  them,  than  the  views  of  any  section  of 
English  politicians.  Then  we  have  also  the  distin- 
guished American  millionaire,  who,  having  conde- 
scended to  become  a  naturalised  British  subject,  keeps 
an  evening  newspaper  in  which,  in  contempt  both  of 
decency  and  international  law,  continued  reference  is 
made  to  "  the  Boer  revolt,"  and  the  vulgarest  abuse  is 
poured  out  against  men  who  have  dared  to  make  a 
fight  for  their  independence.  That  the  war  itself  is  the 
result  of  a  capitalist  intrigue,  chiefly  carried  on  by  a 
campaign  of  lies  in  every  quarter  of  the  British  Empire 
— England,  South  Africa,  Canada,  Australia — no  reason- 
able person  can  doubt.  When  at  last  the  country 
wakes  up  to  realise  this  fact,  what  will  be  the  nature  of 
its  retribution  upon  those  who  have  managed  to 
mislead  it  ? 

The  influence  of  the  foreign  capitalist,  however,  bad 
as  it  is,  is  not  in  one  sense  the  worst  feature  of  the 
situation.  Infinitely  worse  and  infinitely  more  de- 
moralising is  the  influence  exercised  by  the  leaders  of 
what  is  known  as  "  smart  society."  Owing  to  the 
advanced  age  and  failing  powers  of  the  reigning 
Sovereign,  the  Court,  except  as  a  matter  of  form,  has 
ceased  to  exist.  "  Smart  society,"  utterly  irresponsible, 
utterly  atheistic,  religiously,  morally,  and  politically, 
has  taken  its  place.  "  Smart  society  "  revolves  round 
Marlborough  House,  and  Marlborough  House  maintains 
itself  by  alliance  with  the  millionaires,  chiefly  foreign, 
who  are  so  thoroughly  alive  to  the  virtue  of  the 
principle  of  do  iii  des.  The  endowment  of  esurient 
profligacy  secured,  in  the  earlier  years  of  the  nineteenth 
century,  social  prestige.  In  the  later  years  of  that 
century  social  prestige  may  also  mean  successful 
flotations.  It  is  in  this  connection  that  the  frightful 
corruption  of  what  was  once  a  healthy  empire 
becomes  most  apparent.  Even  Parliament  itself 
is  infected  by  the  corruption.  People  are  asking — and 
they  have  lately  been  supplied  with  fresh  reasons  for 
the  question — why  the  South  African  Committee  failed 
to  do  its  duty  ;  why  the  convicted  perpetrators  of  a 
grave  international  crime  were  socially  exalted  to  the 
position  of  national  heroes  ;  and  why  there  has  been  a 
conspiracy  on  the  part  of  nearly  all  the  leading  journals 
in  the  country  to  suppress  the  evidence  of  collusion 
between  the  Government  and  the  authors  of  that  crime  ? 
These  things  are  not  to  be  explained  by  the  theory  of 
any  desire  to  shield    Mr.   C'lamberlain.    That  is    an 


altogether  unsatisfactory  and  insufficient  explanation. 
Those  persons  will  come  very  much  nearer  the  mark 
who  can  explain  the  precise  nature  of  the  relations 
between  the  authors  of  the  Jameson  Raid  and  of  the 
present  terrible  war  and  the  fountain  head  of  "  smart 
society."  That  explanation  will  also  include  an 
explanation  of  the  possession  on  the  part  of  foreign 
financiers  of  a  desire  to  run  the  Empire.  And  when  the 
country  has  these  explanations  before  it,  it  may  begin 
to  look  forward  to  the  possible  necessity  for  a  new 
revolution.  S.  D.  M. 


The  French  Colonial  System. 

After  a  perusal  of  the  elaborate  report  on  ''  French 
Colonies "  furnished  to  our  Foreign  Office  by  Mr. 
Austin  Lee,  of  the  British  Embassy  in  Paris,  we  cannot 
feel  the  least  surprise  at  the  tentative  efforts  being 
made  by  French  statesmen  to  reform  the  existing 
colonial  administrative  system,  nor  at  the  disposition 
shown  in  various  quarters  in  France  to  moderate  the 
ardour  for  colonial  expansion.  Such  expansion  may 
please  the  national  sentiment,  but  experience  has  shown 
that  it  is  a  constant  and  serious  drain  upon  the  national 
exchequer.  The  efforts  at  reform  have  taken  the 
direction  of  partial — very  partial — decentralisation,  with 
a  promise  that,  if  the  colonists  will  only  accept  the 
increased  taxation  involved  in  extended  self-governing 
powers,  and  show  capacity  for  the  exercise  thereof,  the 
Imperial  Government  will  know  how  and  when  to 
encourage  them  by  further  loosening  the  leading  strings 
which  have  hitherto  bound  them  fast  to  the  mother 
country.  But  it  is  doubtful  how  far  France  can  carry  these 
reforms  so  long  as  she  persists  in  her  present  economic 
system  of  colonial  administration.  This  system  is  very 
simple  in  appearance,  though  its  practical  outcome  can 
hardly  have  been  satisfactory  to  its  supporters  in  France. 
It  amounts  to  this,  that  the  colonies  should  provide 
France  with  such  articles  as  she  cannot  supply  herself, 
while  opening  their  markets  to  only  French  imports. 
Protective  imposts  so  far  succeeded  in  carrying  out 
this  peculiar  ideal ;  but  some  of  the  CDlonies  at  least 
had  shown  sufficient  want  of  appre:iation  of  the 
beat  tif ul  symmetry  of  the  system  as  \'o  s  ind  to  France 
goods  which  came  into  competition  with  those  supphed 
by  French  manufacturers.  Now  this  is  regarded  in 
France  as  flat  blasphemy ;  and  the  Paris  politicians 
have  been  prompt  to  suggest  a  way  of  keeping  the 
colonists  in  their  proper  place.  M.  Meline,  who  has  once 
been  Premier,  and  is  very  ambitious  of  filling  that  high 
office  again,  has  been  giving  the  problena  his  best  con- 
sideration, and  has  come  to  the  conclusion  that  the  only 
solution  is  to  impose  upon  industrial  undertakings  in 
the  colonies  "  a  tax  sufficient  to  re-establish  the  quality 
in  products  between  them  and  the  French  establish- 
ments in  the  mother  country." 

We  are  not  surprised  to  learn  from  Mr.  Austin  Lee 
that  M.  Meline's  profound  suggestion  finds  a  good  deal 
of  support  among  Frenchmen.  It  fits  in  with  the  pre- 
vailing Protectionist  notions  in  Paris.  And  probably  not 
a  few  superficial  observers,  looking  to  the  great  cost  of 
the  colonies  to  France,  consider  it  little  enough  that  the 
said  colonies  should  be  compelled  to  give  something  in 
return.  But  we  do  not  see  how  the  compulsion  is  to 
work  out  successfully.  During  the  ten  years  ending  in 
1897,  thanks  to  a  heavy  protective  tarift,  imports  from 
France  to  the  colonies  gained  a  good  deal,  while  foreign 
countries  had  most  of  the  colonial  exports.  A  report 
presented  to  the  French  Chamber  in  1897  contained  the 
remarkable  statement  that  "  a  market  worth  95,000,000. 
fr.  cost  us  80,000,000  fr.  a  year  ;  foreign  countries  have 
a  market  worth  126,000,000  fr.  without  loosening  their 
purse-strings."  A  very  perverse  state  of  affairs,  truly  ; 
but  Ihe  only  notion  France  has  of  the  way  to  improve 
her  position  is  to  make  the  protective  tariff  more 
onerous  and  drastic.  Past  experience  seems  to  be 
thrown  away  upon  he;.  A  few  grumble  and  protest, 
but  the  majority  appea-  to  consider  that  it  is  all  rig'it 
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and  proper.  Nevertheless,  the  situation  does  not 
improve,  for  we  learn  from  the  report  on 
the  Colonial  Budget  for  1900,  that,  during  the 
twelve  years  from  1886  to  1897  the  colonial 
trade,  imports  and  exports  combined,  amounted  to 
;^2 15,000,000.  Of  this  the  French  share  amounted 
to  ^^89, 700,000,  while  foreign  countries  carried  off 
^120,000,000.  At  a  liberal  estimate,  the  profits  of 
French  merchants  and  manufacturers  might  amount  to 
about  ^18,000,000 — "which,"  as  the  reporter  safely 
remarks,  "  is  still  far  from  the  ^40,000,000  expended 
during  the  same  period."  There  seems  little  here  to 
afford  consolation  for  the  costly  glories  of  colonial 
expansion  ;  yet  the  reporter  mysteriously  hints  at 
"  other  advantages  "  which  "  have  undoubtedly  accrued 
from  the  possession  of  a  Colonial  Empire,  which, 
though  so  easy  of  calculation,  would  make  up  for  a 
great  deal  of  this  excess  of  expenditure."  There  may 
be  a  profound  meaning  in  this  sentence,  but  we  must 
confess  it  is  not  quite  clear  to  us. 

It  is  not  easy  to  get  at  the  actual  amount  France 
spends  on  her  colonies.  There  is  no  doubt  that  it  is 
very  large.  The  Colonial  Budgets,  for  instance,  for 
the  years  from  1890  to  1899  inclusive  amounted  to 
;^32, 880,000.  This  is  exclusive  of  postal  subsidies  and 
subsidies  to  steamers,  of  which  we  have  no  clear 
account;  nor  have  we  any  exact  statement  of  the  military 
expenditure.  We  learn,  however,  that  the  conquest 
and  occupation  of  Madagascar  cost  about  ;^7,5oo,ooo. 
Taking  the  period  from  1885  to  1898,  the  excess  of 
expenditure  on  the  colonies  over  receipts  therefrom 
amounted  to  fully  ^45,992,000.  On  the  whole,  then, 
the  glory  of  colonial  expansion  to  France  is  a  very 
dear  luxury.  Nor  ia  there  any  apparent  hope  of  a 
reduction  in  the  cost.  None  of  the  colonies  is  self- 
supporting.  French  investors  fight  shy  of  their 
loans,  and  will  not  look  at  them  without  the 
Imperial  Government  guarantee.  The  result  is  that 
the  dependencies — poor  and  handicapped  in  trade 
by  a  severe  tariff  mainly  for  the  protection 
of  French  traders — have  no  money  to  spare  for 
public  works,  and  these  are,  for  the  most  part,  greatly 
neglected.  Where  the  Government  guarantee  has  been 
granted  to  private  companies,  the  result  has  been  far 
from  encouraging.  Only  three  of  the  colonies— New 
Caledonia,  the  highlands  of  Madagascar,  and  Tahiti- 
are  said  to  be  suitable  for  European  settlement.  So  far 
as  France  is  concerned,  however,  that  is  of  little  con- 
sequence. She  can  only  afford  to  send  administrative 
ollicials,  and  these  she  sends  in  large  numbers.  There 
'lie  553  oi  them,  for  instance,  in  Dahomey,  with  a  white 
population  of  thirty-three  to  look  after.  In  Guadaloupe, 
again,  there  are  1,152  ofiicials,  or  one  to  every  145 
inhabitants.  Madagascar  is  reported  as  improving  in 
many  respects  ;  but  France  has  still  to  expend  a  million 
sterhng  there  to  keep  a  market  worth  to  her  ^900,000. 
But  the  trade  with  the  mother-country  is  increasing, 
though  that  with  the  United  Kingdom  is  diminishing 
rapidly.  Our  exports  to  the  colony  in  1897  amounted 
to  ;^i58,6oo,  but  in  1898  they  had  fallen  to  ,^34,000. 
Altogether,  Mr.  Austin  Lee,  though  very  discreetly 
avoiding  all  controversial  topics,  and  rigorously  abstain- 
ing from  any  approach  to  an  expression  of  opinion, 
ijives  us  a  sorry  picture  of  the  French  Colonial 
Empire.  It  is,  at  best,  but  a  sort  of  empire  on  paper  ; 
and  the  sooner  the  French  Government  reforms  the 
whole  system  of  administration,  the  better  it  will  be  for 
France  and  her  colonies. 


Economic   and    Financial    Notes 
and    Correspondence, 


The  Fkank.xess  of  Mr.  Cosmo  Bonsor. 
He  was  quite  a  success  at  the  South- Eastern  Railway 
Company's  shareholders'  meeting  held  on  Monday 
last.  Every  newspaper  says  so,  and  we  cannot  but  join 
m  the  chorus.  His  statement  was  frank  and  outspoken 
at  many  points,  and  the  explanations  he  gave  of  the 


causes  leading  to  the  uncomfortable  results  of  the  past 
half-year  were  in  the  category  of  excuses  that  seem 
good.  First  of  all,  the  fogs  of  December  did  a  lot  of 
mischief  and  stopped  traffic  in  various  ways,  besides 
producing  accidents  that  must  eat  into  the  receipts  of 
the  current  half-3'ear.  Then  the  Government  with  its 
war  demands  imposed  such  a  quantity  of  work  upon 
the  company  that,  also  during  December,  something 
over  5,000  trucks  were  in  continuous  use  carrrying 
stores  to  the  ports  for  shipment.  All  this  entailed 
expense,  but  might  not  have  caused  loss  but  for  the 
dilapidated  state  of  the  line,  and  this,  Mr.  Bonsor 
went  on,  with  a  candour  that  is  admirable,  to  explain, 
all  comes  as  an  inheritance  from  the  despotic  rule  of 
Sir  Edward  Watkin.  During  the  time  when  he  and  the 
renowned  Mr.  James  Staats  Forbes  were  using  up  the 
resources  of  their  respective  properties  in  making  war 
upon  each  other  to  the  death,  the  South- Eastern  Railway 
Company  was  allowed  to  go  to  the  dogs.  "Very  little 
money "  during  these  twenty  years  was  spent  on 
improvements.  The  result  is  that  revenue  has  now  to 
be  drawn  upon  to  improve  permanent  way,  to  recon- 
struct bridges  in  order  to  enable  them  to  bear  the 
heavier  engines  now  put  upon  them,  and,  what  Mr. 
Bonsor  did  not  say,  an  indefinite  amount  of  capital 
expenditure  must  be  incurred  in  order  to  provide 
additional  sidings,  to  widen  the  line,  to  lengthen  plat- 
forms at  stations,  and  to  improve  and  enlarge  the 
rolling  stock. 

This  seems  to  us  an  old  and  familiar  story.  When  a 
railway  manager  or  chairman  is  desirous  of  seeing  the 
stocks  of  his  line  at  good  prices  in  the  market  and  at 
the  same  time  has  a  quarrel  to  settle  with  a  neighbour, 
what  more  natural  than  that  he  should  find  the  means 
to  pay  dividends  and  to  carry  on  the  war  by  starving 
the  property  ?  But  if  this  be  the  condition  into  which 
Sir  Edward  Watkin  brought  the  South- Eastern  Com- 
pany, a  condition,  with  all  deference  to  Mr.  Bonsor, 
ominous  for  many  years  to  come  of  curtailed  dividends, 
on  the  ordinary  stocks,  what  must  be  the  plight  of  the 
poor  old  Chatham  Company,  with  its  ramshackle,  ante- 
diluvian rolling  stock,  with  oil  lamps  that  generally  go 
out  or  burn  low  in  the  wick  or  spill  all  their  oil  in 
the  glass  ?  Its  wheezy  engines  and  more  than  dilapi- 
dated stations,  its  brick  viaducts  that  have  not  been 
touched  with  fresh  pointing  since  they  were  originally 
built  speak  eloquently  of  the  cost  of  former  wars.  We 
never  travel  in  a  Chatham  train,  with  fiftesn  in  a  com- 
partment, half  of  them  third  class,  without  a  fe.ir  that  an 
axle  or  two  in  an  old  truck  such  as  we  have  to  accept 
may  give  way  and  make  an  end  of  us.  Mr.  Bonsor 
had  nothing  to  do  with  that,  and  we  do  not  blame  him 
now  for  past  Chatham  dilapidations,  except  in  so  far  as 
he  hurried  on  the  amalgamation  between  the  two  com- 
panies without,  as  we  consider,  taking  into  account  the 
low  condition  into  which  the  Chatham  Company  had 
fallen.  If  the  South-Eastern  Company  requires,  say, 
;!£'3,ooo,ooo  to  bring  it  up  to  the  standard  of  any  of  the 
great  lines  running  northwards  or  westwards  froni 
London,  how  much  capital  will  be  required  to  make  the 
Chatham  Company  a  respectably  efficient  servant  of  the 
public  ?  And  until  the  necessary  millions  are  found  and 
spent,  how  is  the  amalgamated  concern  to  avoid  going 
from  bad  to  worse  ? 

German  and  French  Naval  Preparations. 

Imitation  is  doubtless  the  sincerest  flattery,  and  it 
may  also  sometimes  be  the  swiftest  road  to  ruin.  We 
have  raised  our  expenditure  on  the  Navy  and  naval 
works  to  the  unheard-of  sum  of  about  ;^25, 000,000  per 
annum,  and  France,  Germany,  and  Russia  have  done, 
or  are  about  to  do  their  best  to  imitate  us.  The  Russian 
programme  is  modest  thus  far,  but  may  soon  be  again 
increased,  because  Germany  and  France,  stimulated  not 
only  by  our  example,  but  by  our  recent  efforts  in  the 
way  of  seizing  ships  on  pretext  that  they  are  carrying 
contraband  of  war  to  the  Transvaal,  are  about  to  load 
themselves  with  an  additional  outlay  on  their  navies  and 
port  fortifications  that  may  prove  the  last  straw. 
Germany,    we   gather,   is  to    expend    a    minimum    of 
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;^i2o,ooo,ooo  extra  between  now  and  1921.  We  say 
minimum  because,  owing  to  the  effect  of  all  such  outlay 
in  raising  the  cost  of  materials,  new  ships  are 
sure  to  grow  dearer  to  build  as  the  years  pass 
by.  France  is  even  more  ambitious  because 
determined  to  spend  with  greater  rapidity.  In 
some  seven  years,  including  port  works,  subsidised 
ocean  cables  and  new  ships  of  war,  it  is  going  to  spend 
some  ^60,000,000  over  and  above  the  present  by  no 
means  insignificant  outlay  of  ;^i2,oqp,ooo  a  year.  Some 
of  the  German  money  will  have  to  be  raised  by  loans, 
because  that  empire's  power  to  levy  taxes  is  circum- 
scribed, and  the  French  will  also  have  to  borrow  if  their 
programme  is  based  on  the  Hues  the  figures  just  given 
imply.  It  seems  that  the  Finance  Minister  hopes  to 
squeeze  another  ^^5, 000,000  a  year  or  thereby  out  of 
the  nation  by  additional  taxes,  but  he  will  want  nearly 
_;^io,ooo,ooo  a  year  more  ;  therefore  a  sensible  portion 
must  be  borrowed.  We,  indeed,  do  not  beheve  that 
France  can  bear  another  ;^5, 000,000  of  taxation,  or 
that  new  taxes  can  be  found  or  invented  capable  of 
producing  it.  The  country,  rich  though  it  is,  is 
not  rich  all  over,  and  taxation  has  already  reached 
that  point  which  causes  any  addition  to  the  burdens 
of  the  people  in  one  direction  to  produce  almost 
corresponding  sterility  in  another.  But  what  can  these 
unhappy  countries  do  ?  They  love  not  England,  they 
are  jealous  of  England's  supremacy  at  sea  ;  therefore 
they  must  build  and  build  until  one  day,  in  combination, 
if  not  individually,  they  can  hope  to  meet  our  Navy  on 
equal  terms.  Is  it  not  a  mark  of  the  sublimity  of  folly 
to  which  modern  nations  have  risen  that,  while  busy 
extending  their  commerce  with  each  other,  they  must 
turn  their  strength  into  unproductive  channels  of  this 
description  and  dissipate  their  substance  in  preparing 
for  mutual  destruction  ?  What  can  we  think  of  the 
wisdom  with  which  civilised  nations  are  governed  when 
aims  like  these  are  followed  with  an  ardour  and  perse- 
verance works  of  utility  calculated  to  advance  mankind 
in  civilisation  never  command  ? 

Mr.  Frederick  Harrison's  Lecture. 

It  is  with  regret  that  we  are  compelled  to  leave  out 
any  summary  of  this  gentleman's  address  to  members 
and  supporters  of  the  South  African  Conciliation  Com- 
mittee, delivered  on  Wednesday  evening  last,  but  the 
pressure  of  company  reports  and  other  business  matters 
on  our  space  is  just  now  so  great  that  room  cannot  be 
found  for  extraneous  matter.  Our  readers,  however, 
are  familiar  enough  with  the  ground  over  which  the 
lecturer  went — some  of  them  say  "too  familiar,"  for  it 
has  been  the  subject  of  articles  without  number  in  this 
Review  since  the  crime  of  the  Jameson  Raid.  None 
the  less  does  Mr.  Harrison  speak  with  an  authority  to 
which  we  make  no  pretence,  and  clothe  his  story  in  an 
admirable  literary  form  calculated  to  persuade  readers 
to  agree  with  him.  We  hope,  therefore,  that  the  lec- 
ture, together  with  the  speeches  that  followed  it,  may 
be  reproduced  in  full  by  the  Conciliation  Committee, 
and  circulated,  not  necessarily  gratuitously  but  at  the 
lowest  possible  price,  as  one  more  means  of  educating 
the  criminally  misled  public  opinion  of  the  country. 

Thus  Spoke  "The  Great"  Lord  Chatham. 

In  the  present  day  for  contemporaries  to  criticise  the 
action  of  the  Party  in  power  is  considered  "  un- 
patriotic ; "  so  we  must  sit  mum  and  say  nothing,  no 
matter  how  the  War  Office  may  blunder  and  job,  how 
Ministers  may  joke  and  make  light  of  human  suffering, 
or  hide  their  quarrels  amongst  themselves  in  abuse  of 
their  opponents.  In  these  circumstances,  it  seemed  to 
us  best  to  fall  back  upon  the  words  of  the  elder  Pitt, 
Earl  of  Chatham,  used  by  him  in  February,  1775,  when 
the  House  of  Peers— egged  on  by  the  war-fomenting 
Ministry  of  the  day,  a  light-hearted,  muddle-pated 
Ministry,  like  others  we  have  heard  of,  which  thought 
the  American  colonists  "cowards,"  and  called  them 
"  rebels  "—scornfully  rejected  a  Bill  he  had  presented, 
framed  with  a  view  to  settle  the  difficulties  between 
England  and  its  American  dependencies  without  war. 


There  is  one  great  advant.age  in  thus  taking  refuge 
behind  another's  words.  The  Earl  of  Chatham  has 
been  long  enough  dead  to  be  accepted  by  all  political 
parties  in  this  country  as  "  the  greatest  states- 
man of  his  age."  Perhaps,  in  view  of  the  high 
pedestal  he  is  thus  placed  upon,  his  words, 
which  yet  live  and  seem  apposite  to  some,  may 
be  accepted  more  widely  than  any  criticism  of 
ours  could  possibly  hope  to  be.  "  This  Bill,"  said  his 
lordship,  "  will  at  least  manifest  how  zealous  I  have 
been  to  avert  those  storms  which  seem  ready  to  burst 
on  my  country.  Yet  I  am  not  surprised  that  men  who  hate 
liberty  should  detest  those  that  prize  it  ;  or  that  those 
who  want  virtue  themselves  should  persecute  those  who 
possess  it.  The  whole  of  your  political  conduct  has 
been  one  continued  series  of  weakness  and  temerity, 
despotism  and  the  most  notorious  servility,  incapacity 
and  corruption.  I  must  allovi^  you  one  merit,  a  strict 
attention  to  your  own  interests  ;  in  that  view,  who  can 
wonder  that  you  should  put  a  negative  on  any  measure 
which  must  deprive  you  of  your  places,  and  reduce  you 
to  that  insignificance  for  which  God  and  nature  designed 
you  ?  "  In  our  simplicity  of  mind  it  has  occurred  to  us 
that  these  words  fit  the  present  Administration  not  ill. 
It  has  just  the  right  contempt  for  facts,  the  proper 
admiration  for  despotism,  and  the  requisite  love  of  its 
ovi^n  immediate  interests  to  make  Chatham's  language 
a  great  economy  to  us. 

Welsbach  Mysteries. 
We  referred  incidentally  last  week  to  the  heavy  fall 
which  had  taken  place  in  the  price  of  the  ordinary  stock 
of  this  company,  but  the  matter  is  of  sufficient  importance 
to  receive  somewhat  more  particular  attention.  Last 
year  the  quotation  had  been  as  high  as  103,  but  it 
steadily  receded  till  the  price  was  no  better  than  62  at 
the  end  of  December.  At  the  beginning  of  this  year 
there  was  a  rally  to  64  on  reports  that  the  company  had 
sold  its  electric  lighting  patents  on  favourable  terms,  but 
that  was  almost  immediately  followed  by  a  slump  to  50, 
in  the  neighbourhood  of  which  half-way  house  it  still 
remains.  The  fall  was  attributed  to  the  bear  attacks 
of  an  outside  broker,  who  showed  a  wonderfully 
magnanimous  desire  to  relieve  the  recipients  of  his 
circulars  of  their  holdings,  considering  the  ferocious 
manner  in  which  he  has  been  criticising  the  company's 
affairs  for  some  time  past.  This  explanation  did  not 
seem  to  us  very  satisfying,  as  it  gave  the  touting  broker 
credit  for  far  more  power  than  it  is  credible  he  possessed, 
but  no  better  has  been  forthcoming,  and  it  is  seldomr 
possible  to  trace  market  rigs  to  their  original  source. 

Sir  Henry  Burdett  and  Mr.  H.  L.  Peters  evidently 
thought  that  the  drop  might  not  be  altogether  uncon- 
nected with  the  position  of  the  company's  patents,  and 
they  promptly  issued  a  counterblast  in  the  shape  of  a 
circular  explaining,  with  the  utmost  apparent  frankness, 
exactly  how  matters  stand  in  that  respect.  It  is  a 
lengthy  document,  but  it  does  not  throw  much  fresh 
light  on  the  subject,  and  it  was  scarcely  worth  risking 
a  rupture  on  the  board  for.  This  seems  to  have  been 
its  principal  result,  however  ;  and  it  was  quickly  fol- 
lowed by  a  notification  that  the  two  directors  had 
concocted  the  document  on  their  own  initiative  and 
responsibility.  So  far  as  could  be  judged  by  outsiders, 
the  circular  was  harmless  if  useless,  and  the  reason  for 
its  disavowal  by  the  rest  of  the  board  adds  another 
mystery  to  the  many  mysterious  ways  of  this  inflated 
concern.  It  would  certainly  be  interesting  to  know 
exactly  what  objection  was  raised  to  Sir  Henry's 
manifesto — whether  to  its  form,  its  contents,  or  its 
issue  at  all.  Perhaps  the  board  would  have  liked  to 
explain,  while  they  were  about  it,  why  the  company 
has  spent  such  large  sums  of  money  in  maintaining 
the  1885  patent,  which  is  now  declared  to  have  been 
worthless,  instead  of  testing  the  validity  of  the  1893 
patent,  on  which  the  continued  monopoly  of  the  com- 
pany now  depends.  The  latter  has  so  far  been  care- 
fully excluded  from  the  purview  of  the  courts,  but  it 
would  surely  have  been  wiser  to  have  this  very 
important    point   settled   long   ago.      We  have  always 
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regarded  the  financial  position  of  Welsbach  as  a  trifle 
more  fragile  than  its  mantles,  and  if  it  does  not  display 
rather  more  straightforwardness  about  its  remaining 
patents  we  shall  begin  to  fear  that  they  are  equally 
friable.  Meantime,  the  stock  holders  may,  if  they 
choose,  console  themselves  with  the  flattering  assertions 
about  the  increased  business  which  the  company  has 
done,  although  the  rest  of  the  board  appears  to  be 
most  particularly  anxious  that  larger  sales  should 
not  be  confused  with  larger  profits  ;  but  the  dam  of 
watered  capital  will  create  considerable  consternation 
when  it  bursts,  as  it  is  pretty  sure  to  do  one  of  these 
days. 

Gas  Light  axd  Coke  Company. 
Thanks  possibly  to  the  dark  and  dismal  weather  in 
the  last  quarter  of  the  year,  the  revenue  of  this  company 
from  the  sale  of  gas  in  the  past  six  months  increased 
;^62,869  to  a  total  of  ^1,579,480.  The  whole  of  this 
increment,  and  something  more,  was  swallowed  up  in 
the  increased  cost  of  the  manufacture  of  gas,  which  rose 
;^ii7,i53  to  a  total  of  ;^i, 133,843.  Other  expenditure 
showed  a  slight  addition  on  the  whole,  and  the  com- 
pany would  have  had  a  poor  return  had  it  not  been  for 
the  improved  receipts  from  residuals,  which  rose 
_;^iio,09i  to  a  total  of  ^^481,427.  The  result,  there- 
fore, was  that  with  a  total  revenue  of  ;^2,o88,22o,  or 
;^i75i435  higher  than  in  the  second  half  of  1898,  the 
company  earned  a  net  revenue  of  ^^614,885,  or  ;^54,689 
more  than  in  1898.  In  strict  adherence  to  the  usual 
policy  of  the  board,  the  whole  of  this  increased  profit 
was  retained  for  the  shareholders,  and  after  paying  the 
statutory  dividend  of  ^4  i8s.  per  cent.,  or  i2|  per  cent, 
upon  the  old  stock,  the  huge  sum  of  ^£^193, 333  was 
carried  forward.  That  the  company  is  able  to  do  this 
is,  we  think,  a  contravention  of  the  spirit  of  the  Act 
which  regulates  the  sliding  scale  of  dividends  and 
charges  for  gas.  Roughly  speaking,  this  balance 
represents  a  reserve  of  3  per  cent,  in  dividend,  upon 
the  old  computation,  for  the  ordinary  stock  holders, 
and  at  the  same  time  a  reduction  of  id.  per  1,000  ft. 
in  the  price  of  gas  should  not  entail  a  loss  of  more  than 
;^5o,ooo,  if  as  much,  in  one  half-year.  And  yet 
this  board  has  gone  on  charging  its  present  onerous 
price  for  gas  north  of  the  Thames,  although  the  balance 
over  for  the  last  three  half-years  has  exceeded  the 
requisite  ;^50,ooo  upon  an  ascending  scale  until  the 
present  total  is  as  just  stated.  The  directors  will 
doubtless  say  that  their  policy  was  wise  in  view  of  the 
rise  in  the  price  of  coal ;  but  consumers  would  rather 
have  had  this  money  in  their  pockets  and  take  their 
chance.  No  wonder  the  worthy  board  appears  to  be 
struggling  against  the  inevitable  insurrection  of  its  con- 
sumers, and  offered  to  sefl  its  undertaking  south  of  the 
Thames  to  the  South  Metropolitan  Company.  The 
negotiations  naturally  led  to  nothing.  Some  credit  is 
being  given  to  the  company  for  having  reduced  its 
charge  south  of  the  Thames  by  id.  per  1,000  ft.,  but  this 
was  compelled  by  statute,  as  it  cannot  charge  more 
there  than  the  South  Metropolitan,  which  was  the  first 
to  make  the  reduction. 

Welding  the  Shipping  King. 
For  several  years  past  there  have  been  periodical  out- 
bursts of  righteous  wrath  against  the  iniquities  of  the 
Cape  Shipping  Ring,  which,  like  most  monopolies, 
charges  a  very  superior  price  for  a  very  inferior  article. 
That,  at  any  rate,  has  been  the  allegation  against  the 
Castle  and  Union  lines,  and  there  is  unquestionably  a 
good  deal  of  truth  in  it.  Rates  both  for  passengers  and 
goods  have  been  excessive,  and  the  service  could  stand 
a  lot  of  levelling-up  without  being  on  speaking  terms 
with  the  Atlantic  greyhounds.  On  the  other  hand,  the 
two  Cape  lines  have  had  something  to  say  in  their 
defence.  As  to  speed,  the  journey  is  almost  too  long 
without  coaling  midway,  unless  the  boats  are  expected 
to  carry  nothing  but  coal,  passengers,  and  mails,  and 
the  traffic  would  not  justify  such  an  expenditure.  But 
a  more  important  consideration  is  that  the  great  bulk  of 
the  goods  traffic  is  in  one  direction,  so  that  the  journey 


to  the  Cape  has  to  pay  for  the  return  voyage  as  well. 
We  are  prepared  to  give  a  certain  amount  of  weight  to 
these  arguments,  and  yet  are  convinced  that  the  com- 
panies could  have  done  a  great  deal  better,  both  for  them- 
selves and  the  public,  if  they  had  adopted  a  more  liberal 
and  enterprising  policy,  so  as  to  encourage  Cape  trade 
instead  of  stifling  it.  However  that  may  be,  the  Castle 
line  and  the  Union  line  have  for  many  years  worked  on 
the  same  ticket,  too  strong  to  greatly  fear  competition 
from  outside,  and  being  masters  of  the  situation  they 
have  been  able  to  dictate  their  own  terms.  So  now 
they  have  resolved  to  drop  even  the  semblance  of  com- 
petition, and  are  to  amalgamate  under  the  title  of  the 
Union  -  Castle  Mail  Steamship  Company.  The  Castle 
Company  is  to  purchase  the  fleet  and  assets  of  the  Union, 
the  shareholders  of  the  latter  receiving  for  their  paid-up 
capital  an  equal  nominal  amount  of  fully-paid  shares  in 
the  Union-Castle,  together  with  £,6  13s.  4d.  per  share  in 
4  per  cent,  debenture  stock.  Sir  Francis  Evans,  the 
managing-director  of  the  Union,  will  join  the  firm  of 
Messrs.  IDonald  Currie  &  Co.,  in  the  management  of  the 
joint  undertaking.  There  ought  to  be  some  saving  in 
establishment  expenses,  and  perhaps  in  the  running  of 
unnecessary  boats  during  the  slack  season,  but  other- 
wise the  amalgamation  will  not  make  much  practical 
difference  either  to  passengers  or  traders.  It  is  not  a 
development  with  which  we  are  greatly  enamoured,  and 
the  time  does  not  appear  to  be  very  favourable  for  such 
a  move  ;  but  the  meeting  of  Union  shareholders,  to  be 
held  ten  days  hence,  will  doubtless  accept  the  inevitable 
with  a  good  grace,  if  not  enthusiasm. 

Sir  Alfred  Mh-ner's  "  Helots." 

The  following  letter  throws  a  curious  light  upon  the 
influence  of  partisan  journalistic  habits  on  the  despatch- 
writing  efforts  of  the  Governor  of  Cape  Colony. 
Curious  also  is  the  fact  that  numbers  of  these  "  helots" 
are  either  fighting  in  the  Burgher  armies  or  quietly 
working  the  mines  of  the  Transvaal.  There  must  have 
been  something  of  a  "  yellow  "  or  capitalist  tinge  in  the 
glasses  through  which  the  High  Commissioner  looked 
at  the  grievances  with  which  he  had  to  deal  : — 

To  the  Editor. 

Sir, — In  Sir  Alfred  Milner's  despatch  of  May  5,  1899,  the  follow- 
ing passage  occurs  : — "  But  a  very  large  and  constantly-increasing 
proportion  of  the  Uitlanders  are  not  birds  of  passage  ;  they  con- 
template a  long  residence  in  the  country,  or  to  make  it  their 
permanent  home.  These  people  are  the  mainstay  of  the  reform 
movement,  as  they  are  of  the  prosperity  of  the  country.     They 

would  make  excellent  citizens  if  they  had  the  chance The 

spectacle  of  thousands  of  British  subjects  kept  permanently  in  the 
position  of  helots,  constantly  chafing  under  undoubted  grievances, 
and  calling  vainly  to  her  Majesty's  Government  for  redress,  does 
steadily  undermine  the  influence  and  reputation  of  Great  Britain 
and  the  respect  for  the  British  Government  within  the  Queen's 
dominions." 

Now,  in  an  account  I  wrote  of  Johannesburg  on  my  return  from 
South  Africa  in  1898  I  made  use  of  these  words  : — "  And  the  feeling 
against  the  great  capitalists  is  equally  strong.  It  is  not  they  who 
deserve  our  sympathy.  Most  of  them  are  birds  of  passage,  and  the 
industrial  burdens,  which  are  crushing  out  the  poorer  mines,  are 
gradually  throwing  the  whole  wealth  of  the  country  into  their 
hands.  It  is  upon  the  working  population — Afrikanders  for  the 
most  part,  born  of  the  soil,  yet  treated  as  political  helots — that  Presi- 
dent Kruger  is  inflicting  such  real  and  unnecessary  suffering." 
("Rhodesia  and  its  Government,"  p.  323.) 

The  expression  "helots"  has  been  often  quoted  from  Sir  A. 
Milner's  report  to  illustrate  the  degrading  nature  of  the  treatment 
to  which  the  Johannesburgers  were  subjected.  It  is  a  strong  state- 
ment, a  suggestion  of  slavery  and  of  brutal  ill-usage,  which, 
naturally  arouses  resentment  and  passion  ;  but,  used  without  any 
qualifying  adjective,  is  it  not  a  trifle  overstrained  for  the  actual  facts- 
of  the  case  1  There  is  a  material  difference  between  "  helots  "and 
"political  helots,"  which  can  be  best  understood  by  explaining  hoTO 
the  latter  phrase  originated. 

I  was  talking  one  day  in  Johannesburg  to  a  well-known  exponent, 
of  Uitlander  grievances,  who  said,  "  I  can't  think  how  it  is  that  so 
many  Englishmen  do  not  sympathise  with  us  when  they  sympathise 
so  keenly  with  the  Christians  in  Crete."  "  But,"  I  objected,  "  your 
positions  are  surely  not  altogether  similar  ?  " 

"  Yes,  they  are,"  he  replied  ;  "  we  are  nothing  but  helots." 

"Well,"  I  asked,  "are  you  not  free  to  come  and  go  as  you  like  ? 
Have  you,  or  any  of  your  friends,  ever  been  impaled,  or  flogged,  or 
unjustly  imprisoned,  or  have  any  of  your  women  ever  been  sub^ 
jected  by  the  Boers  to  annoyance  or  insult  ?  " 

No,  he  could  not  say  they  had. 

"Then,"  I  said,  "you  are  hardly  to  be  compared  with  the- 
Christians  in  Crete." 
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The  phrase  "  helots  "  remained,  however,  in  my  mind,  and  I  used 
it  in  a  qualified  sense  to  describe  the  state  of  stunted  pohtical 
development  that  pressed  so  hardly  upon  many  of  the  Uitlanders. 

Galling  it  was,  but  there  was  no  cruelty  in  it  Mr.  Fitz- 
patrick's  book,  "  The  Transvaal  from  Within,"  shows  that  clearly 
enough  ;  that  there  was  no  tyranny  rightly  so-called,  only  mal- 
administration and  intense  race  friction. 

Sir  Alfred  Milner,  indeed,  defined  the  condition  of  affairs  with 
perfect  accuracy  when  he  spoke  of  the  Uitlanders  as  "  chafing  under 
undoubted  grievances." 

These  there  were,  bitter  and  hard  to  be  borne,  every  one  who 
has  looked  into  the  question  will  admit,  but  there  was  no  oppiyssioii 
—no  such  danger  to  life  or  liberty  or  honour  as  alone  can  justify 
the  use  of  force  by  one  State  to  another  ;  and  in  the  ordinary 
acceptation  of  the  term  the  Johannesburgers  were  certainly  not 
"  helots."  The  question  is  not  of  any  importance  now,  whilst 
hostililies  are  still  going  on,  but  when  the  war  is  over  the  treatment 
accorded  to  the  Dutch  will  depend  largely  upon  how  we  believe 
that  they  have  acted  towards  us  ;  and  to  many  who  have  lived  in 
Johannesburg  it  must  seem  an  unfortunate  and  altogether  mis- 
leading expression. — Yours  faithfully,  H.  C.  Thomson'. 

The  Foreign'  Trade  of  Cai'E  Colony  in  1899. 
It  is  stated  by  the  Capetown  correspondent  of  the 
Times  that  last  year  the  imports  into  this  colony 
amounted  to  ^19,207,549  against  .:^i6,682,438  in  the 
previous  year.  For  the  same  period  exports  were  of 
the  value  of  ;^23, 333,600  against  ;£25,3i8,7oi  in  1898. 
As  much  of  the  trade  of  the  Orange  Free  State  and 
the  Transvaal  passes  into  the  country  through  Cape 
Colony  ports,  it  is  reasonable  to  assume  that  the  large 
expansion  in  imports  was  principally  caused  by  the 
receipt  of  arms  and  ammunition  for  the  two  republics, 
while  the  decrease  of  about  ^^2,000,000  in  the  exports 
is  the  product  of  actual  war.  Since  the  middle  of 
October  at  least  the  exports  of  diamonds  and  gold  from 
Kimberley,  the  Free  State,  and  the  Transvaal  have 
come  to  an  end,  and  from  now  onwards  until  the  war 
closes  these  minerals  will  afford  no  support  to  the 
colony's  tinances,  direct  or  indirect.  Unless  the 
imports  of  stores,  ammunition,  &c.,  for  the  British 
troops  are  entered  at  their  cost,  or  at  some  conven- 
tional value,  it  must  inevitably  follow  that  the  import 
trade  of  the  colony  must  this  year  decline  almost  more 
markedly  than  its  exports,  but  until  figures  are  available 
it  is  useless  to  make  any  conjecture. 

Stockbrokers'  Charges. 
The  writer  of  the  following  letter  has  no  satisfactory 
grievance  against  his  old  broker.  The  regular  commis- 
sion on  shares  of  the  value  of  ^i  and  under  is  3d. 
per  share.  It  is  quite  true  that  this  rate  is  frequently 
"  cut,"  because,  as  the  Secretary  of  the  Stock  Exchange 
truly  informed  our  correspondent,  no  control  is  exer- 
cised by  its  committee  over  the  action  of  members. 
That  is  because  the  Stock  Exchange  is  not  a  close,  cor- 
poration, managing  its  own  affairs,  and  therefore  able  to 
prevent  its  members  from  trying  to  ruin  each  other,  but 
merely  a  place  owned  by  certain  people  mainly  intent 
upon  conducting  it  to  the  best  possible  profit  for  them- 
selves, and,  as  a  means  to  that  end,  providing  accommo- 
dation for  as  many  tenants  or  "  members  "  as  possible. 
Consequently  anybody  can  get  into  the  Stock  Exchange, 
no  matter  how  great  his  ignorance  of  its  business  may  be, 
provided  he  can  lay  claim  to  a  certain  measure  of 
respectability  and  command  sufficient  money.  Once  in 
those  who  have  businesses  to  make  are  tempted  to  carry 
through  the  bargains  they  can  capture  at  any  starvation 
figure  in  order  to  "  get  on."  When  times  become  bad 
this  disposition  is  naturally  accentuated,  but  it  does  not 
follow  that  the  man  who  cuts  commissions  is  to  be 
trusted.  In  attempting  to  steal  his  neighbour's  business 
on  what  are  often  really  most  unfair  terms,  he  is  prone 
to  land  himself  in  bankruptcy.  We  do  not  say  that  in 
all  cases  the  full  commission  should  be  charged  by  the 
best  brokers,  but  on  small  quantities  of  shares  we  know 
that  such  commission  is  barely  sufficient  to  cover  the  cost 
of  carrying  the  transaction  through.  People  who  employ 
stockbrokers  often  seem  to  imagine  that  everything  is 
profit  to  them,  and  that  if  they  get  ;^i  for  buying  a 
thousand  shares  in  anything,  they  have  all  the  ;^i  to  spend. 
They  forget  that  these  men  have  to  maintain  expensive 
offices,  more  or  less  numerous  staffs,  to  meet  their 
Stock     Exchange    subscriptions,    their    daily    current 


routine  of  telegraphic  and  other  outlays,  all  before  they 
can  have  a  farthing  to  themselves.  We  should  say, 
therefore,  that  the  writer  of  this  letter  would  on  the 
whole  do  well  to  abide  by  his  old  broker,  who  has 
certainly  not  cheated  him  : — ■ 

To  Hic  Editor. 

Sir, — Would  you  not  add  to  the  many  services  you  have  ren- 
dered to  the  investing  public  by  giving  them  a  general  idea  of  the 
rate  of  commission  they  ought  to  pay  to  brokers  on  the  Stock 
Exchange  for  purchases  of  stocks  and  shares  ?  Perhaps  there  may 
not  be  many  persons  so  innocent  as  myt^elf,  but  I  should  hardly 
think  my  case  is  unique.  I  have  made  investments  for  the  past 
twenty-five  years  on  what  you  would  no  doubt  regard  as  a  small 
scale.  These  investments  have  ranged  generally  from  £^100  to 
^"1,000.  I  have  always  bought  through  one  broker,  a  member  of 
me  Stock  Exchange.  I  was  under  the  impression  that  in  transactions 
willi  members  of  the  Stock  Exchange  tlie  public  were  protected  by 
some  written  or  unwritten  code  of  ethics,  and  that  the  client's  interests 
were  the  special  care  of  his  broker.  I  never  questioned  my  broker 
about  the  commission  he  was  going  to  charge  me  on  any  particular 
purchase,  because  I  supposed  there  was  a  regular  tariff,  varying, 
perhaps,  according  to  the  amount  involved,  but  at  the  same  time 
prttly  generally  recognised.  I  certainly  should  never  have  sup- 
po^c•d  that  a  client  investing  ;f20,ooo  or  ;£30,ooo  would  have  paid  at 
Ihe  same  late  as  I  did  on  my  £"200  or  ^^300.  I  knew  that  the 
brokers  in  the  produce  markets  had  a  fixed  commission  ;  I  knew 
that  lawyers,  physicians,  dressmakers,  tailors,  grocers,  and  brick- 
layers worked  on  tariffs  which  were  uniform  within  certain 
mijdeiate  limits  for  similar  services,  and  it  never  occurred  to  me  to 
put  up  my  stock  exchange  business  to  tender.  But  within  the  past 
few  days  my  eyes  have  been  opened.  These  are  the  circumstances 
which  enlightened  me.  On  January  2,  1900,  I  bought  through  the 
broker  who  (as  I  have  said)  has  acted  for  me  for  twenty-five 
years,  200  shares  in  an  industrial  company  at  12?.  6d.  each. 
He  charged  me  a  comission  of  3d.  a  share — that  is  £2  los. 
on  the  transaction.  It  happened  that  a  little  later  1  had  to 
call  on  another  Stock  Exchange  broker  on  some  other  busi- 
ness than  that  of  investment,  and  as  he  treated  me,  a 
stranger,  with  politeness,  I  felt  it  was  only  right  to  return  his 
courtesy  by  placing  in  his  hands  some  further  investments  which 
I  wished  to  make  at  the  time.  Among  these  I  commissioned  him 
to  buy  for  me  another  200  of  these  shares,  of  which  I  had  already 
bought  200  through  my  old  broker.  He  puixhased  these  on 
January  22,  1900,  at  a  slightly  higher  price,  and  charged  me 
brokerage  25s.  Struck  by  the  remarkable  discrepancy  between  the 
charges  made  by  two  brokers  for  exactly  the  same  article,  I  wrote 
to  the  Secretary  of  the  Stock  Exchange  to  ask  if  there  was  not 
some  sort  of  fixed  or  approximate  tariff  to  which  members  of  that 
Institution  were  expected  to  adhere.  Mr.  Edward  Scatterthwaite 
has  very  courteously  replied,  stating  "  that  there  is  no  official  scale 
of  commissions  for  bargains  done  upon  The  Stock  Exchange  [the 
capital  T  is  his  own],  such  charges  being  regarded  as  matters  of 
arrangement  between  principal  and  brokers," 

You  now  see.  Sir,  that  my  experience  has  been  very  narrow.  I  do 
not  pretend  to  even  guess  whether  broker  A's  charge  was  extor- 
tionate, or  whether  broker  B  did  himself  less  than  justice.  It  must 
have  been  one  or  the  other.  I  am  not  sure  now  that  I  have  got  to  the 
bottom  price,  but  I  want  in  future  to  be  sure  that  I  am  charged  the 
lowest  figure  consistent  with  good  workmanship'  I  know  stock- 
brokers who  buy  their  tea,  sugar,  pills,  &c.,  from  the  Stores, 
because  they  say  they  get  the  same  article  at  a  lower  price  than  they 
have  to  pay  at  their  local  shops.  Is  there  a  Stores  or  cutting 
broker?  If  not,  is  there  any  way  by  which  we  common  people 
can  distinguish  between  fair-dealing  firms  and  others,  without 
going  round  to  a  score  of  them  for  quotations. — Yours  faithfully, 

A.  C.  \V. 

The  War  Office  and  War  News. 

It  is  to  be  hoped  some  member  of  Parliament  wil 
ask  the  Government  to  explain  why  it  is  that  news  of 
what  has  taken  place  in  South  Africa  is  known  on  the 
Continent  several  hours  before  the  official  telegraphic 
dispatches  are  posted  here.  Of  course,  the  most  natural 
Ministerial  reply  to  any  question  on  this  subject  would 
be  that  the  delay  has  been  caused  through  the  cables 
being  interrupted,  but,  unfortunately  for  the  Govern- 
ment, if  this  were  the  case  no  news  could  reach  the 
Continent  either,  since  we  are  told  all  the  cables  from 
South  Africa  are  in  our  hands.  The  explanation  must 
be  looked  for  elsewhere,  and  one  solution  which  is 
being  freely  given  is  that  the  telegrams  have  been  held 
back  for  Stock  Exchange  purposes.  In  support  of  this, 
attention  is  being  called  to  the  dates  on  which  the 
information  relating  to  the  capture  and  abandonment 
of  Spion  Kop  and  BuUer's  retreat  beyond  the  Tugela 
were  published.  It  will  be  remembered  that  W^arien's 
occupation  of  the  Kop,  although  taking  place  on  Tuesday 
night  was  not  announced  till  Thursday  morning,  and 
the  abandonment  of  the  position,  although  effected  on 
the  Wednesday  was  not  known  here  until  Friday 
morning.  In  the  interval  between  these  two  telegrams, 
and  while  we  were  still  gloating  over  our  "victory,"  and 
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buying  Kaffirs  on  the  strength  of  it,  Buller  had  com- 
menced his  retreat.  The  War  Office  apparently  heard 
nothing  of  this  last  movement  until  Sunday  afternoon, 
yet  there  was  a  rumour  that  it  had  taken  place  going 
about  Paris  on  Thursday  evening,  and  the  news  was 
officially  known  at  the  French  Ministry  of  War  on 
Friday  morning,  that  is  more  than  twenty-four  hours 
before  it  was  published  in  London.  Now  let  us  see 
what  was  taking  place  on  the  Stock  Exchange  while 
these  telegrams  were  coming  in.  Acting  upon  the  news 
of  the  capture  of  Spion  Kop  every  one  was  buying 
Kaffirs,  and  the  prices  kept  rising.  Paris,  however,  was 
selling,  or,  at  least,  large  selling  orders  came  over  from 
the  Bourse  there,  until  prices  fell  again  with  a  rush  on 
Monday  when  the  news  of  Buller's  retreat  was  known. 
But  was  it  really  Paris  that  was  selling  ?  If  it  was  not, 
there  is  only  one  other  hypothesis  that  will  fit  the  case, 
and  that  is  that  London  capitalists  were  unloading  their 
"  bull  "  account  by  way  of  the  Paris  Bourse.  Might  it 
not  then  be  that  the  telegrams  were  held  back  here  to 
enable  some  one  to  reap  the  benefit  of  the  rising  markets 
as  long  as  possible  ?  This  is  the  suggestion  which  the 
French  Press  makes,  and  we  must  confess  it  has  on  its 
face  a  strong  resemblance  to  truth.  And  yet,  though 
our  opinion  on  the  morality  of  bureaucrats  in  general  is 
not  a  high  one,  we  hardly  think  it  possible  they  could 
have  descended  to  such  a  depth  of  degradation  as  to 
hold  back  important  news  for  the  sake  of  making  a 
profit  either  for  themselves,  for  their  friends,  or  for  men 
in  whose  power  they  maj'  be  on  some  Stock  Exchange 
gamble.  The  question  is  one  that  must  be  looked  into 
for  the  sake  of  the  reputation  of  one  of  the  greatest  of 
our  official  departments,  for  as  things  now  stand  there 
is  a  very  ugly  look  of  a  scandal  somewhere,  and  the  trail 
of  finance  throughout  the  whole  war  is  becoming  more 
and  more  apparent  every  day. 

W.  N.  White  &  Co.,  Limited. 

If  ever  there  was  need  of  close  examination  into 
the  -past  doings  of  a  company  it  should  be  applied  to 
this  one.  After  a  brief  history  of  some  three  years  it 
has  to  confess  its  inability  to  continue  business,  and  a 
liquidation  is  suggested.  The  prospectus  claimed  that 
an  average  profit  of  /^8,2j()  for  the  three  years  prior  to 
1897  had  been  earned,  and  surely  the  business  has  not 
changed  so  suddenly  as  to  have  caused  these  profits  to 
more  than  disappear.  The  company  was  supposed  to 
be  supplied  with  ;^20,ooo  of  working  capital  at  its 
formation,  and  it  would  be  interesting  to  learn  where 
this  has  gone.  Was  it  ever  available  ?  Then  ^15,000 
was  raised  last  August  upon  debentures — at  least, 
it  was  asked  for — and,  under  present  conditions, 
it  will  be  most  necessary  to  learn  where  that 
money  went  to.  and  who  are  the  holders  of 
the  debentures.  But  one  way  is  open  by  which 
effectually  to  do  this.  The  liquidation  must  be  con- 
ducted under  supervision  of  the  court — in  public. 
Whatever  may  be  said  as  to  the  cost  of  such  super- 
vision, the  shareholders  should  remember  that  their  only 
chance  of  obtaining  restitution  of  their  money  is  by 
publicity  and  independent  investigation.  In  a  sense, 
we  know  nothing  more  than  the  favourite  "  man  in  the 
street"  about  the  concern.  Nevertheless,  we  charac- 
terised the  issue  of  debentures  last  August  as  a  most 
suspicious  incident.  We  have  known  cases  of  companies 
in  very  similar  circumstances,  where  a  small  debenture 
issue  of  this  kind  has  enabled  the  old  set,,  who  were 
responsible  for  all  the  misfortunes  of  the  company,  to 
get  it  once  again  into  their  own  hands  at  a  "knock-out" 
price,  while  the  shareholders  did  not  receive  a  penny. 
We  do  not  say  that  anything  like  this  was  intended  by 
the  issue  of  debentures  by  W.  N.  White  &  Co.,  Limited, 
but  it  certainly  devolves  upon  the  shareholders  of  this 
unfortunate  concern  to  have  such  an  investigation  as 
will  clear  up  points  of  this  kind,  and  many  besides.  And 
surely  directors  like  Sir  Myles  Fenton  will  be  on  their 
side.  He  cannot  afford  to  be  anything  else  if  he  desires 
to  retain  a  valuable  place  in  the  directorial  world,  for  it 
is  intolerable  that  transactions  such  as  are  embi-aced  in 
the  brief  history  of  this  company  should  be  quietly  with- 
drawn from  examination  and  obliterated. 


The  above  was  written  before  we  knew  the  result  of 
the  shareholders'  meeting,  held  on  Thursday,  and  is 
allowed  to  stand  to  illustrate  what  hopeless  work  it  is  to 
attempt  to  help  shareholders  to  come  by  their  own. 
We  have  seldom  read  a  more  contemptible  story  than 
that  laid  before  the  shareholders  in  the  report  of  their 
committee,  and  in  the  statement  of  Mr.  Basden,  the 
accountant  employed  to  look  into  their  affairs.  The 
directors,  other  than  Mr.  W.  N.  White,  who  seems  to 
have  retired  from  the  position  of  managing  director,  are 
seen  to  have  been  of  no  more  use  than  so  many 
wax  ligures.  What  folly  it  is  on  our  part  to 
appeal  to  Sir  Myles  Fenton  ;  he  and  his  colleagues 
apparently  knew  nothing,  certainly  had  no  restraining 
influence  over  Mr.  White.  That  worthy  appears  to 
be  debtor  to  the  company  for  about  ;^7,Soo  ,  the 
committee  say,  but  they  are  not  sure,  the  books  not 
having  been  properly  made  up.  So  recklessly  was  the 
business  conducted  that  book  debts  of  about  ;^i6,ooo 
are  estimated  to  produce  only  ^£6,252.  Well  might 
Mr.  Henry  White — no  relation  to  the  other  White — 
move  that  the  company  should  be  wound  up  under  the 
supervision  of  the  Court.  He  moved,  but  got  little 
support,  and  the  shareholders  meekly  submitted  to  a  re- 
construction scheme  involving  an  imposition  upon  them 
of  a  fresh  liability  of  5s.  per  share,  without  clearly  know- 
ing what  is  to  be  done  with  the  money,  or  whether  part  of 
it  has  not  already  been  lost.  It  appears  that  the  ^15,000 
debentures  created  last  year  have  been  given  to  the 
bank  to  constitute  it  a  preferential  creditor  of  the 
company,  and  Mr.  Henry  White  might  well  inquire 
whether  it  was  really  the  case  that  in  its  last  year's 
trading,  between  July  14  and  Christmas,  it  had  lost 
_5£'35,ooo.  The  net  assets  are  stated  at  ^17,482,  and  the 
liabilities  at  a  little  over  ;^i 2,000,  showing  a  surplus  of 
^5,422,  but  nobody  can  put  any  trust  in  these  figures — 
they  are  the  result,  in  part  at  least,  of  guessing.  Surely 
the  shareholders  might  have  had  pluck  enough  to  insist 
upon  a  fresh  board  of  business  men,  if  such  can  be 
found  nowadays,  able  and  willing  to  look  after  a 
company's  business.  But  the  way  they  accepted  the 
confession  of  these  dummies  and  sanctioned  a  scheme 
for  putting  more  money  into  their  hands,  to  be,  perhaps, 
frittered  away  by  somebody  or  other  quite  unsuspected 
by  them,  sweet  simple  souls,  is  enough  to  cause  an 
ordinary  person  to  despair  of  any  real  reform  in 
company  usages. 

The  Latest  American  Trust. 
It  is  a  combination  of  American  publishers  to  corner 
the  Bible,  by  which  they  hope  to  raise  the  price  15  to 
20  per  cent.  The  venture  will  no  doubt  shock  many  ; 
but  when  you  come  to  think  of  it,  what  can  be  more 
natural  ?  The  Bible,  as  we  know,  strongly  condemns 
usury  and  theft ;  need  we  wonder,  therefore,  that 
the  promoters  of  trusts  should  try  to  limit  its 
circulation  ?  Suppose,  for  instance,  the  Standard 
Oil  Trust  were  compelled  to  have  the  Ten  Com- 
mandments posted  up  in  bold  and  legible  letters 
in  every  office  it  possesses,  is  it  not  just  possible 
that  some  of  the  ofiicials  might  at  some  time  be 
touched  by  scruples  of  honesty.  And  if  honest  scruples 
were  to  spread  among  the  staff,  what  must  become  of 
the  trust  itself  ?  From  this  point  of  view  it  will  be 
evident  that  the  unrestricted  circulation  of  the  Bible  is 
a  real  danger  to  those  who  ostentatiously  declare  that 
their  object  is  (o  amass  money — not  to  teach  or  touch 
morality.  We  should  not  wonder  if  the  supporters  of 
every  existing  trust  in  the  United  States — in  England, 
too,  for  that  matter — were  lustily  to  applaud  the 
American  publishers,  as  well  as  help  them  with  hard 
cash,  for  to  corner  the  Bible  is  to  attack  the  funda- 
mental rnd  irreconcilable  enemy  of  unholy  monopoly. 
What  a  glorious  time  might  combiners  have  if  they 
could  keep  from  the  people's  knowledge  the  Ten  Com- 
mandments and  the  Sermon  on  the  Mount  1 

"Stella"  Claims. 
A  matter  which  in  ordinary  times  would  receive  a 
good  deal  of  attention,  is,  in  these  days  of  storm  and 
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strife,  allowed  to  pass  almost  unnoticed.  The  frightful 
calamity  which  overtook  the  South-Western  Railway 
Company's  Channel  steamer  last  Easter  is  probably 
almost  forgotten  by  all  but  the  immediate  relatives  of 
the  victims  who  have  been  suing  the  company  for 
damages.  But  while  their  claims  have  to  be  submitted 
to  the  adjudication  of  one  Court,  another  Court  (the 
Admiralty)  has  already  decreed  that  the  company  s 
liability  shall  be  limited  under  the  Merchant  Shipping 
Act  of  1894  to  ^15  per  ton,  or  in  all,  about  ^^15,000. 
So  far  as  can  be  judged  by  the  damages  granted  against 
the  company  up  to  npw,  this  amount  will  only  be 
sufficient  to  pay  about  5s.  in  the  pound  of  the  admitted 
claims,  and  in  many  ca"ses  this  will  probably  not  much 
more  than  cover  the  legal  and  other  expenses  involved. 
In  fact,  the  whole  of  the  proceedings  in  the  lower  Court 
are  reduced  to  little  better  than  a  farce,  and  its  decisions 
must  be  full  of  the  most  glaring  anomalies  when  the 
awards  are  revised  on  the  Admiralty  scale.  It  is  evident 
that  some  more  sensible  procedure  is  desirable  in  such 
cases,  and  the  law  which  limits  the  value  of  passengers' 
lives  as  though  they  were  merely  so  much  cargo,  is  pre- 
posterous on  the  face  of  it. 

The  Akauco  Company. 

The  hopes  entertained  a  short  time  back  that  the 
Iwo  sections  of  bondholders  of  this  company  would 
coalesce  and  work  for  an  amicable  reconstruction  have 
proved  to  be  ill-founded,  and  the  5  per  cent,  or  first 
inortgage  bondholders  have  virtually  thrown  down  the 
gauntlet  to  the  second  mortgage  bondholders  in  a 
long  circular  issued  last  week.  The  dispute  is  all  the 
more  troublesome,  as  one  group  has  control  over  the 
railways  and  the  other  over  the  collieries,  which  under- 
takings were  intended  to  be  worked  in  unison.  The 
chairman  of  the  5  per  cent,  bondholders,  Mr.  H.  F. 
Tiarks,  is  able  to  make  out  a  good  case  for  his  con- 
stituents, as  is  usual  in  such  circumstances,  but  much 
of  the  force  of  his  criticism  depends  upon  the  manner 
in  which  the  annuity  certificates,  payable  only  out  of 
profits,  were  to  be  divided  between  the  two  groups. 
The  proposal  for  jiayment  of  these  annuity  certificates 
at  all  was,  in  our  opinion,  the  weakest  suggestion  of  the 
committee  of  second  mortgage  bondholders,  and 
could  it  not  in  some  way  be  modified  ?  For  a  weak 
company  of  this  character  to  divide  its  profits  up 
to  the  hilt  each  year,  as  such  a  scheme  implies,  might 
easily  lead  to  another  break-down,  and  would  it  not  be 
advisable  to  devote  profits  over  the  reduced  fixed 
charges  towards  a  reduction  in  capital  ?  The  sinking 
fund  set  up  for  this  purpose  might  easily  be  worked 
upon  a  proportionate  basis  that  should  embrace  both 
classes  of  bonds.  Then,  if  prosperity  returned  to  the 
company  in  greater  abundance  than  many  expect, 
the  residuary  value  of  the  estate  might  be  secured  to 
the  bondholders  by  allotments  of  ordinary  and  prefer- 
£nce  shares.  All  this  trouble  and  turmoil,  we  ought  not 
to  forget,  is  wholly  due  to  the  operations  of  Colonel 
North  in  the  champagne-and-bitters  days  of  his  power. 
Had  that  charlatan  been  checked  earlier  in  his  career 
this  miserable  concern  would  never  have  been 
capitalised  at  half  its  present  figure.  And  yet  the  City 
and  the  British  investor  are  only  awaiting  the  appear- 
ance of  another  man  of  Colonel  North's  stamp  in  order 
to  fall  down  and  worship  with  the  usual  fervour,  so 
perennial  is  folly. 

The  Plague  is  Argentina. 

It  is  believed  that  the  plague  has  been  present  in 
Rosario  for  some  time  past,  but  only  this  week  did  the 
Argentine  Government  take  cognisance  of  the  matter, 
and  then  it  operated  with  a  heavy  hand.  Although 
accounts  differ,  it  is  pretty  clear  that  the  city  of  Rosario 
has  been  isolated,  and  this  is  no  small  matter  when  it  is 
remembered  that  it  constitutes  the  second  port  of  the 
republic  in  impoitance.  And  the  time  for  the  out- 
break could  not  have  fallen  at  a  more  unfortunate 
juncture,  for  a  large  wheat  crop  is  being  handled,  and 
the  prospective  maize  crop  promises  to  be  in  excess  of 
Anything  previously  reaped.     For  much  of  this  grain 


Rosario  is  the  natural  port,  and  to  impede  its  shipment 
would  dislocate  trade  to  a  very  serious  extent.  One  of 
the  railways — the  Cordoba  and  Rosario — reports  that 
traffic  is  altogether  suspended,  but  the  Buenos  Ayres 
and  Rosario  states  rather  vaguely  that  through  traffic 
will  be  allowed  and  grain  shipments  be  permitted, 
evidently  only  the  town  of  Rosario  being  isolated. 

Although  the  plague  is  not  believed  to  be  severe  or 
widely  spread,  it  is  not  certain  that  restrictions  may  not 
be  increased,  and  the  decline  seen  in  the  stocks  of  the 
Argentine  railways  is  only  natural.  At  present,  how- 
ever, the  Buenos  Ayres  Great  Southern,  the  Buenos 
Ayres  Western,  and  the  Buenos  Ayres  and  Pacific  can 
treat  the  matter  with  a  certain  amount  of  indifference, 
as  they  do  not  touch  the  tainted  area.  The  Central 
Argentine  ought  also  to  be  only  partially  affected,  as  its 
fine  system  gives  it  two  routes  that  will  carry  traffic 
from  the  north  down  to  Buenos  Ayres  without  touching 
Rosario.  It  has,  however,  a  large  grain  carrying 
business  centering  at  Rosario,  and  so  in  a  sense  is  influ- 
enced by  the  position  there.  The  English  lines  chiefly 
interested  at  the  present  time  are  the  Buenos  Ayres 
and  Rosario,  and  the  Cordoba  and  Rosario.  Of  these 
the  Buenos  Ayres  and  Rosario  branches  all  converge 
so  as  to  pass  through  Rosario  on  their  way,  via 
the  co;<st,  to  Buenos  Ayres,  whilst  the  Cordoba  and 
Rosario  has  its  terminus  at  Rosario.  The  Buenos  Ayres 
and  Rosario  may  bs  able  to  divert  some  of  its  traffic  on 
to  its  branch  from  Yrigoyen  to  Santa  Fe,  and  so  get 
its  grain  shipped  at  that  port,  whilst  the  Central  Argen- 
tine serves  the  port  of  San  Nicholas.  Both  these  ports 
are  well  up  the  Rio  Plata,  and  would  save  much 
travelling  overland.  It  has  been  pointed  out  that  the 
railways  may  benefit  from  the  epidemic  by  the  diver- 
sion of  grain  traffic  to  Buenos  Ayres,  but  it  must  be 
remembered  that  grain  cannot  stand  heavy  freight 
charges,  and  doubtless  holders  of  grain  at  the  northern 
parts  of  the  grain-producing  area  would  endeavour  to 
avoid  sending  their  produce  for  such  a  distance  by  rail. 
At  any  rate,  they  will  be  inclined  to  wait  and  see 
whether  the  regulations  at  Rosario  are  moderated  before 
adopting  such  a  costly  procedure. 

The  Exploration  Company. 
About  this  time  in  the  year  we  like  to  face  a  little 
survey  of  the  fate  that  has  befallen  the  offspring  of  this 
much  belauded  corporation.  Leaving  out  the  African 
creations,  which  were  the  outcome  of  an  earlier  era,  the 
company  in  its  later  days  has  produced  the  Anaconda 
Copper  Company,  the  Aroba  Gold  Mines,  the  Beacon 
Gold  Mines,  the  Consolidated  Goldfields  of  New 
Zealand,  the  Ejudina  Gold  Mines,  the  Grand  Central 
Mining,  the  Lake  George  Mines,  the  Norseman  Gold 
Mine,  New  Australasian  Gold  Mines,  New  Zealand 
Crown  Mines,  New  Zealand  Exploration  Company, 
Progress  Mines  of  New  Zealand,  and  the  Sulphide 
Corporation  (Ashcroft's  Process).  This  is  a  fairly  for- 
midable list,  and  the  issued  amount  of  the  capital  of 
the  companies  came  to  ^^8, 800, 000,  the  major  part  of 
whicli  was  emitted  upon  the  "  considered  as  paid " 
principle.  Th.at  is  to  say,  the  whole  capital  was  handed 
over  to  the  Exploration  Company  and  its  confederates, 
who  worked  off  the  shares  upon  the  British  public  by 
the  adroit  use  of  newspaper  puffs  and  a  fine  display  of 
dealings  on  the  Stock  Exchange. 

Of  the  companies  mentioned  above,  the  Ejudina  has 
since  its  production  been  virtually  liquidated  twice. 
First  it  was  reconstructed  and  became  a  part  of  the 
Triumph  Leases,  Limited,  which  in  itself  was  unable  to 
carry  on  business,  and  is  now  in  the  hands  of  a  liqui- 
dator. The  Aroba  Gold  Mines,  the  Beacon  Gold  Mines, 
and  New  Australasian  Gold  Mines  have  also  had  to  liqui- 
date, and,  from  all  we  can  learn,  they  have  not  had  the 
strength  to  renew  an  attempt  at  active  work.  The 
Sulphide  Corporation  last  year  wrote  25  per  cent,  off  its 
ordinary  capital,  and  at  the  same  time  broke  itself  free 
from  the  tutelage  of  the  Exploration  Company,  so  that 
it  cannot  be  considered  to  rank  any  longer  as  one  of  its 
satellites.     This  reduces  the  original  list  of   thirteen 
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companies  to  eight ;  and  in  the  following  table  we  show 
how  their  share  quotations  have  moved  : — 


Price  at 

or  about 

Special 

Settlement, 

Anaconda  Copper        

Consolidated   Gold    Mines    of   New 

Zealand         

Grand  Central  Mining  

Lake  George  Mines 

Norseman  Gold  Mines  

New  Zealand  Crown  

„  „      Exploration     

Progress  Mines  of  New  Zealand     ...  * 

*  No  price  obtainable  about  this  date. 


64 
4 

tV  P-m, 

2  ^ 


Highest 
Price, 

4i 

3i 

2 

^■i 


Present 
Price. 


7 
Te 


I 
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We  lay  stress  upon  the  price  at  the  special  settlement 
because  the  shares  were  so  often  worked  off  upon  the 
public  without  the  ordinary  process  of  applications  for 
subscription.  The  price  about  the  special  settlement, 
therefore,  represented  something  like  the  level  at  which 
the  "  insiders"  were  disposed  to  let  the  public  take  an 
interest  in  the  venture,  and,  if  we  may  "  rub  it  in,"  with 
one  exception  the  public  has  always  regretted  having 
anything  to  do  with  the  concerns.  The  one  exception 
is  the  Anaconda  Copper  Company,  and  in  this  case  the 
Exploration  Company  came  across  an  unexpected  mine 
of  wealth  in  the  shape  of  the  American  manipulators  of 
copper.  They  in  their  gay  and  festive  campaign,  which 
threatens  to  render  Boston  a  suspect  quarter  for 
a  long  time  to  come,  bought  up  Anaconda  shares  hand 
over  fist,  until  the  Exploration  Company  parted  with  its 
interest,  and  the  agency  has  since  been  removed,  and  is 
now  worked  closely  in  connection  with  the  American 
group  of  "  wild  cat  "  speculators. 

This  was  a  streak  of  luck  that  could  never  have  been 
anticipated,  and  the  profit  thus  reaped  brought  back  a 
famt  reflection  of  the  old  glorious  times,  but  the  poor 
results  obtained  by  the  other  concerns  are  quickly 
effacing  this  flickering  light.  All  but  one  of  the  other 
quotations  stand  very  much  below  what  the  shares 
were  peddled  out  at  to  the  public,  and  the  loss  of 
unfortunate  believers  in  the  group  must  have  been  very 
severe.  The  Progress  Mines  of  New  Zealand  may, 
perhaps,  stand  above  their  issue  price,  but  that  com- 
pany IS  really  a  subsidiary  of  the  Consolidated  Gold 
Fields  of  New  Zealand,  and  in  that  respect  is  hardly  a 
direct  offspring  of  the  Exploration  Company  presided 
over  by  Mr.  H.  Mosenthal,  Lord  Farquhar,  and  J.  H. 
Lubach.  There  is  a  special  reason  for  our  bringing 
p  once  again  the  misfortunes  of  the  companies  pro- 
duced by  this  brilliant  band,  as  by  certain  statements, 
now  beuig  circulated  in  regard  to  the  Tomboy  Gold 
Mines,  we  fancy  the  public  are  about  to  be  invited  to 
take  an  interest  in  that  sprightly  property.  All  we  can 
say  about  it  is  that  we  believe  its  present  share 
capital  is  owned  by  the  Exploration  Company. 


Cpitical    Index    to    New    Investments. 

VYSE,  SONS,  cS:  CO,  LIMITED. 
A  firm  of  straw  and  felt  hat,  bonnet,  and  millinery  manufacturers' 
flower-mounters,  feather-dressers,  and  warehousemen,  established 
over  a  century,  is  now  converted  into  a  limited  liability  company 
with  a  share  capital  of  ^"200,000  and  a  further  ^^75,000  in  4  per 
cent,  first  mortgage  debenture  stock.  The  share  capital  is  equally 
divided  into  5  per  cent,  cumulative  preference  shares,  with  the 
right  to  participate  in  any  further  dividend  declared  after  paying 
7  per  cent,  on  the  ordinary  shares,  in  the  proporton  of  J  per 
cent,  for  every  i  per  cent,  on  these  ordinary  shares.  In  payment 
of  the  purchase  price,  which  is  fixed  at  ;f245,ooo,  the  vendors 
take  one-third  of  each  class  of  shares  and  of  the  deben- 
ture stock  and  the  balance  of  £153,34°  'n  cash.  Although 
the  business  is  said  to  have  a  branch  in  Paris,  no  men- 
tion of  this  is  made  in  the  statement  of  freehold  and 
leasehold  properties  to  be  acquired,  but  the  London,  Luton 
and  Kedbourne  buildings  are  valued  at  £6y,^ii.  The  other 
assets  consist  of  guaranteed  debts  and  bills  receivable,  less 
trade  liabilities,  amounting  to  ;f79.i49  net,  furniture  and 
fittings    £1,248,    and    stock    valued    at    £40,365.      Goodwill    is 


included  at  £56,927,  bringing  the  total  up  to  ^^245,000,  so  that  the 
present  issue  is  to  provide  £30,003  as  additional  working  capital- 
The  net  profits  for  the  past  five  years  from  July  6,  1895,  to  July  I, 
1899,  are  stated  separately,  and  are  certified  to  have  averaged 
£17,782,  or  enough  to  pay  the  debenture  and  preference  interest 
and  7  percent,  on  the  ordinary  shares,  and  leaves  £2,782  to  pro- 
vide directors'  fees  of  £930  plus  10  per  cent,  of  the  net  profits  over 
and  above  £15,000  per  annum,  and  additions  to  reserves.  Before 
these  profits  are  arrived  at,  £1.500  per  annum  his  been,  and  is  still, 
to  be  charged  against  them,  and  invested,  together  with  the  interest 
thereon,  to  provide  a  fund  which  in  nineteen  years  is  expected  t& 
amount  to  more  than  the  value  placed  upon  the  leasehold 
properties.  The  profits  seem  to  have  fluctuated  considerably,  and 
as  the  auditors  certify  that  the  sales  for  the  year  ended  July  i,  1899^ 
were  in  excess  of  the  sales  for  each  of  the  previous  years  men- 
tioned, either  the  working  expenses  must  hive  grown  enor- 
mously, or  the  selling  prices  must  be  shrinking.  Altogether,  the 
offer  is  not  a  tempting  one. 

PHILLIPS  &  MARRIOTT,  LIMITED. 
This  company,  which  owns  the  Midland  Brewery,  Coventry,  has 
recently  entered  into  a  contract  to  buy  the  Coventry  Brewery  for 
the  sum  of  £75,000,  and  is  making  an  issue  of  5  per  cent,  cumulative 
preference  shares  and  of  4  per  cent,  firstlinortgage  debenture  stock, 
to  provide  the  purchase  price.  The  total  capital  is  £100,000  in  the 
above-mentioned  preference  shares,  and  5,000  ordinary  shares  of 
£10  each,  but  the  latter  are  not  offered  for  subscription.  Of  the 
preference  shares  700  are  reserved,  together  with  £33,000  of  the 
debenture  stock,  as  part  payment  for  the  Coventry  Brewery,  and  the 
rest  are  offered  at  par.  The  properties  are  valued  at  £75,033  for 
the  present  addition,  £9t,i5o  for  the  company's  original  brewery, 
£8,856  for  fixed  and  loose  plant  at  the  latter,  and  £23,902  for  stores, 
book  debts,  &c.,  of  the  two  csncerns,  and  £1,092  is  to  ba  provided 
in  cash.  Profits  of  the  Midland  Brewery  for  the  past  five  years  are 
said  to  have  averaged  £6,175,  and  tliose  of  the  C3ventry  Brewery 
from  May  7,  1898,  to  September  30,  1895,  averaged  at  the  rate  of 
£4,527  per  annum.  This  is  the  unsatisfactory  way  usually  adopted 
when  it  is  desired  to  conceal  the  fact  that  profits  have  fluctuated 
considerably  from  year  to  year,  and  even  if  the  directors  have  the 
faith  in  the  concern  they  profess,  they  ought  to  have  been  more 
explicit  when  asking  the  public  to  lend  them  inoney. 

INTERNATIONAL  .\SSETS  COMPANY,  LIMITED. 
This  is  formed  to  take  over  the  business  of  the  International 
Trustee,  Assets,  and  Debenture  Corporation,  Limited,  under  a 
scheme  of  reconstruction  for  the  purpose  of  getting  rid  of  the 
founders'  shares.  The  capital  is  £200,000  in  £[  shares,  of  which 
125,000  are  allotted  as  fully  paid  to  the  old  shareholders  as  part  of  the 
purchase  price  of  £145,000,  and  30,000  are  offered  for  subscription, 
the  balance  apparently  being  reserved  for  contingencies.  Of  late 
years  the  concern  whose  business  is  being  taken  over  has  been  fairly 
successful,  and  there  is  no  reason  why  the  change  of  name  should 
make  it  less  so. 

J.  MARSTON,  THOMPSON  &  SON,  LIMITED. 
This  company  was  incorporated  in  1890  to  purchase  two  brewery 
businesses,  and  after  being  in  existence  for  six  years,  was  recon- 
structed for  the  purpose    of    consolidating    the   debentures    and 
mortgage  debentures,   and  extending  the   business  by  additiona' 
capital.    A  further  increase  in  capital  was   required    in   1897  for 
this  extension,  and  now  still  more  money  is  wanted  to  purchase  yet 
another  brewery.     The  share  capital  is £325,000  in  12,500  ordinary 
shares,  and  20,000  5  per  cent,  cumulative  preference  shares  of  £10 
each,  and  there  is  also  a  debenture  issue  of  £260,000.    Up  to  the 
present  9,100  ordinary  and   11,700  preference  shares   have  been 
issued,    and    now    3,400     of    the    former    and    8,300    of    the 
latter    are  offered,   of    which    the    directors    and    their    friends 
take    £30,000    in     preference     and    £20,000    ordinary     shares. 
A    copy  of    the    balance-sheet    for    the    year    ended    March  31, 
1899,       is      attached      to      the      prospectus,      showing      profits 
amounting  to  £29,456,  of    which   directors'  fees   and    debenture 
interest  absorbed   £10,236.     The  dividends  on  the  ordinary  shares 
for- the   past  six  years   have  been  10  per  cent,  per  annum,  but  we 
fear  they  have  been   maintained  at  the  expense  of  the  reserves, 
which  were  only  £17,721,  against  a  property  valuation  of  £432,098, 
and  even  then  are  only  book  entries  worth  nothing  in  available  cash. 
It  would  have  been  better  if  the  directors  had  curbed  their  ambition 
to  rival  the  giant  breweries  of  Burton-on-Trent,  and  devoted  their 
attention  to  the  respectable  business  they  control.    A  10  per  cent, 
return  is  alluring  if  the  shareholders'  interests  were  properly  safe- 
guarded in  other  directions,  but  not  otherwise. 
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Company  Reports  and   Balance-Sheets. 

%*  The  Editor  will  be  much  oblijicd  to  the  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kiudly  foiwnrd  copies  of  Report-t  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

UNITED    STATES    RAILROADS. 

Southern  Pacific  Company. — Strict  comparison  between  the 
past  and  tlie  present  of  this  great  concern  cannot  be  made,  but  the 
report  for  the  year  ended  June  30  last  is  none  the  less  remarkably 
interesting.  Excludmg  the  lines  in  Texas  which  the  laws  of  that 
State  compel  the  company  to  keep  separate,  the  gross  receipts  for 
the  past  year  came  to  $57,849,211.  This  shows  a  decrease  of  about 
$628,000  on  the  preceding  year,  but  in  that  year  the  Houston  and 
Texas  Central  Railroad  and  other  subsidiary  lines  in  Texas  were 
included  in  the  return.  After  meeting  all  fixed  charges,  rentals, 
debt  interest,  administration  expenses  and  taxes,  together  with  the 
outgoings  in  connection  with  the  leased  lines,  there  was  a  net 
balance  to  the  good  of  •?4,477,975  and  $2,730,407  of  this  was 
applied  to  purposes  that  we  should  consider  the  capital 
account  ought  to  provide  for.  This  has  always  been  Mr. 
Huntington's  polic}-,  and  in  consequence  no  dividend  has 
ever  been  paid  upon  the  common  stock  of  the  Southern 
Pacific  Company.  Ultimately,  however,  that  stock  ought  to 
become  valuable,  for  the  simple  reason  that  it  by  and  by  will 
represent  a  considerable  expenditure  on  the  improvement  and 
expansion  of  the  line  effected  at  cost  of  revenue.  As  is  well-known 
the  Southern  Pacific  has  now  fully  absorbed  the  Central  Pacific,  and 
has  bought  the  whole  of  the  common  stock  of  that  company,  but  the 
accounts  for  the  past  financial  year  do  not  indicate  the  complete 
results  of  this  transaction.  It  is,  however,  pointed  out  that  the 
ultimate  consequences  of  the  Southern  Pacific  cannot  be  injurious, 
because  very  little  addition  had  been  made  to  its  burdens  by  the  re- 
adjustment of  the  Central  Pacific  Company's  debt.  Against  any  slight 
increase  in  the  fixed  charges  involved  by  the  assumption  of  the  Central 
Pacific  Company's  obligations  will  have  to  be  set  the  dividends  accru- 
ing to  the  Southern  Pacific  Company  on  the  §12,000,000  4  per  cent, 
preferred  stock  and  $67,000,000  common  stock  of  the  Central  Pacific 
company  held  by  it.  Presumably,  also,  the  working  will  be  more 
economical  now  that  tha  management  is  altogether  concentrated 
under  one  head.  Working  expenses  continue  to  expand  on  the 
system  as  everywhere  else,  and  the  Southern  Pacific  Company  has 
met  the  strain  in  the  usual  American  manner  by  gradually 
increasing  the  load  carried  on  its  trains.  This  load  was  increased 
by  11 '58  tons  last  year,  raising  the  freight  train  load  to  an  average 
of  264-89  tons.  Of  course,  this  cannot  go  on  indefinitely  ;  but 
neither,  perhaps,  can  the  decline  in  the  scale  of  tolls  leviable  by  the 
carrying  companies.  Last  year  the  average  was  brought  down  to 
9'47  mills  per  ton  mile  as  against  988  mills  the  year  before.  That  is  to 
say  the  company  now  earns  less  than  i  per  cent,  per  ton  per  mile 
gross  on  its  goods  traffic.  We  wonder  how  our  railways  would 
fare  if  they  were  compelled  to  carry  their  goods  at  the  average  of 
^d.  per  ton  per  mile.  It  may  be  mentioned  that  when  the  adjust- 
ment of  accounts  between  the  Southern  Pacific  and  the  Central 
Pacific  is  complete  the  total  amount  of  Southern  Pacific  ordinary 
stock  will  be  raised  roughly  to  $194,000,000,  making  it,  if  we 
mistak";  not,  the  largest  amount  of  common  stock  created  by  any 
American  Railroad  Corporation.  When  it  enters  the  dividend  list 
it  will  doubtless  attract  attention  here,  but  at  present  it  is  best  left 
alone. 

Lehigh  Valley  Railroad. —  On  the  surface,  this  company 
seems  to  have  done  lamentably  last  year,  ended  November  30,  but 
only  on  the  surface.  Its  gross  receipts  were  821,570,502,  and  its 
expenses  .$16,648,829,  exclusive  of  ta.xes,  which  came  to  §650,639. 
Making  various  adjustments  in  the  shape  of  interest  received  and 
dividend  on  stock  held,  we  get  a  net  revenue  of  $5,388,762,  and 
after  meeting  all  interest  and  other  charges,  including  the  interest 
on  bonds  of  the  Lehigh  Valley  Coal  Company,  the  year  works  out 
with  a  deficit  of  $523,194,  as  compared  with  a  surplus  of  $479,104 
in  the  previous  fiscal  year.  Thus  between  the  two  years  the 
difference  is  nearly  §i,ooo,oco  to  the  bad,  and  working  expenses 
have  risen  from  7078  per  cent,  to  7718  per  cent.,  exclusive  of 
taxes,  which  by  themselves  rose  about  $76,000  or  I3'i8  per 
cent.  How  is  this  disappointing-looking  result  accounted  for  ? 
The  answer  illustrates  very  clearly  the  wide  divergence  between 
American  railroad  methods  and  ours.  Some  years  ago  the 
management  of  the  company  felt  it  necessary  to  put  its  road 
bed,  bridges,  and  equipment  in  better  condition.  In  other  words, 
the  line  had  been  allowed  to  run  down  somewhat,  in  the 
manner  so  familiar  to  us  in  our  South-Eastern  and  Chatham 
companies.  When  such  a  condition  arises  here  provision  is  at  once 
made  to  raise  fresh  capital  in  order  to  pay  for  the  necessary  "  better- 
ments." In  America,  being  untrammeled  by  the  determination  of 
proprietors  to  have  the  last  sixpence  always,  conservative  railway 
managers  proceed  to  find  the  necessary  money  out  of  current 
income,  and  accordingly  last  year  no  less  than  $1,829,884  was 
spent  in  improving  the  property  of  the  railroad  and  coal 
companies  taken  together.  On  the  railroad  alone  the  extra 
expenditure  was  $1,529,884,  and  had  that  been  charged  to  capital 
account  in  the  English  manner  the  revenue  of  the  year  would 
have  shown  a  surplus  of  more  than  $1,000,000  after  meeting 
all  interest,  rental,  and  other  fixed  charges.  Although  it  cost 
the  paicnt  company  so  much  for  interest,  the  Lehigh  Valley 
Coal  Company,  it  should  be  noted,  did  considerably  better  last  year 
than  in  1898,  for  its  operations  ended  with  a  surplus  of  $59,480  com- 
pared with  a  deficit  of  about  $420,000  in  the  previous  year.  Now 
it  may  be  said  this  kind  of  finance  is  unfair  and  calculated  to  do 
mischief  to  the  proprietors,  who  reap  no  benefit  by  their  self-denial; 


but  this  is  not  the  case.  The  improvement  made  in  the  physical 
condition  of  the  line  and  its  equipment  has  already  effected 
such  a  change  for  the  better  in  its  capacity  to  work  traffic 
cheaply  that  it  did  over  20  per  cent,  more  work  last  year  than 
in  1896  for  practically  the  same  amount  of  working  txpenditure. 
By  disposing  of  its  antiquated  waggon  stock  and  purchasing  a  new 
equipment  on  the  short  term  trust  system  the  management  has 
been  able  to  increase  a  train  load  by  40  tons  last  year,  so  that  the 
total  is  now  424  tons  per  train.  At  the  same  time  the  revenue 
has  grown  in  a  manner  that  should  bring  profit  to  the  proprietors 
in  the  future.  It  was  only  $17,330,593  as  recently  as  1894,  so  that 
last  jear's  figures  given  above  show  an  increase  of  more  than 
20  per  cent,  on  the  figures  of  five  years  ago,  and  that  is  in  spite 
of  the  generally  uncomfortable  position  of  the  coal  trade  and  the 
almost  unvarying  tendency  of  freight  rates  to  shrink.  Altogether, 
therefore,  the  Lehigh  Valley  Railroad  is  not  nearly  so  unhappily 
situated  as  a  superficial  summary  of  the  figures  would  lead  people 
to  suppose,  and  soon  it  ought  to  begin  again  to  show  something 
like  a  steady  profit  for  its  proprietors. 

Baltimore  and  Ohio  Railroad  Company.— This  company's 
belated  report  for  the  year  ended  June  30  last  tells  us  very  little 
because  it  was  in  a  transition  state.  Up  to  the  end  of  the  fiscal 
year  the  line  was  managed  by  receivers  and  was  only  handed  back 
to  the  proprietors  on  July  i.  Its  capital  has  also  been  so  com- 
pletely turned  round  and  rearranged  that  no  proper  comparison 
cm  be  made  with  preceding  years.  So  far  as  the  figures  go, 
however,  they  appear  to  be  satisfactory  since  the  gross  earnings  of 
$29,260,211  sufficed  to  meet  all  expenses,  taxes,  interest  and  rental 
charges,  leaving  §924,729  to  be  carried  forward.  In  the  first  six 
months  of  the  current  fiscal  year  the  exhibit  is  still  better,  receipts 
having  risen  to  $17,346,655,  while  the  surplus  after  meeting  all 
charges  is  13,201,513.  Some  time  next  autumn  we  may  be  able  to  form 
a  better  estimate  of  the  company's  position  than  we  can  do  now,  but 
there  are  some  remarkable  features  in  its  business  brought  out  by 
the  New  York  Chronicle  that  we  may  note.  In  the  past  business  year 
the  rates  obtained  upon  the  goods  carried  by  the  company  showed 
further  shrinkage  of  no  less  than  14-85  per  cent.  In  consequence 
of  this,  the  average  earning  per  ton  per  mile  has  how  been  brought 
down  to  3-90  mills,  or  considerably  less  than  J  per  cent.  This,  the 
Chronicle  points  out,  is  not  only  very  much  smaller  than  the  average 
of  such  trunk  lines  as  the  Erie  and  New  York  Central,  but  is  even 
less  than  the  Norfolk  and  Western,  which  for  the  same  twelve 
months  secured  3-97  mills.  If  it  is  any  consolation,  it  was  a  little 
better  than  the  Chesapeake  &  Ohio,  which  got  only  362  mills.  This 
average  covers  the  entire  tonnage  of  the  system,  but  on  bituminous 
coal,  treated  as  a  separate  item,  the  rates  realised  no  more  than  2-64 
mills  per  ton.  At  this  pace  we  shall  by  and  by  get  to  the  condition 
that  is  jocularly  said  once  to  have  prevailed  on  the  railways  between 
Edinburgh  and  Glasgow  when  passenger-carrying  competition 
rose  to  such  a  pitch  that  the  directors  carried  the  public  for  nothing 
and  gave  them  a  beef-steak  and  a  bottle  of  porter  at  the  end  of  the 
journey.  Seriously,  however,  it  was  lime  that  the  more  powerful 
railroad  magnates  or  corporations  in  America  intervened  to  do 
something  to  stop  this  sort  of  decay,  and  probably  the  large  interest 
taken  in  the  property  by  the  Pennsylvania  Railroad  and,  it  is 
asserted,  by  Vanderbilt  interests  will  have  the  effect  of  putting 
an  end  to  this  ruinous  rate-destroying.  Probably  the  receivers 
were  tempted  to  enter  upon  a  ruinous  course  by  the  circum- 
stances in  which  they  found  the  property,  considerably  dilapidated 
and  much  hampeiei  in  its  power  to  compete  with  the  better- 
equipped  roads  running  from  Philadelphia  and  New  York.  We 
hope  the  next  report  will,  on  this  point  as  on  others,  tell  a 
more  cheerful  story. 

BRITISH     RAILWAYS. 

London  and  fouTH-WESTERN  Railway. — In  the  half-year  to 
December  31  the  gross  receipts  were  /  2,537,673  and  the  expenses 
;fi,476,597.  Receipts  were  ,!i'75,69i  greater  and  expenditure 
£"45,678  greater,  showing  a  favourable  rate  of  increase  compared 
with  most  other  companies.  The  propoitiou  of  working  expendi- 
ture to  receipts  was  5596  per  cent.,  as  compared  with  5581  in  the 
corresponding  half  of  1898.  These  particulars  are  given  by  the 
directors  in  the  report,  which  is  amongst  the  best  we  know  in  the 
care  and  system  with  which  the  various  portions  of  the  company's 
business  are  analysed.  At  the  very  beginning  of  it,  for  instance,  we 
get  an  excellent  summary  of  the  capital  account,  showing  how 
much  has  been  issued  at  the  end  of  the  half-year  dealt  with  com- 
pared with  the  figures  for  the  corresponding  half-year.  By  means 
of  this  we  learn  that  the  addition  has  been  nearly  ;^i,ooo,ooo 
within  the  twelve  months,  ;f500,ooo  having  been  added  to  the 
preference  capital  and  nearly  ;j!400,ooo  to  the  debenture,  while  the 
ordinary  has  gone  up  ^£^100,000.  .\nd  this  company  has  onerous 
capital  commitments  lying  lahead  of  it  in  the  cost  of  enlarging 
Waterloo  Station  and  widening  the  main  line  from  the  ter- 
minus to  important  dividing  points  on  the  system.  Last 
six  months  the  capital  spent  amounted  to  £686,076,  of  which 
;^154,358  was  on  working  stock  and  £751,000  is  expected  to 
be  disbursed  from  capital  in  the  current  six  months.  As  the  debit 
on  this  account  is  now  £521,369,  as  against  about  £'775,000  available 
under  the  form  of  various  descriptions  of  funds,  insurance,  super- 
annuation, savings  bank,  steamboat  insurance,  &c,,  it  follows  that 
the  directors  must  soon  make  preparations  for  a  fresh  issue  of 
capital,  and  accordingly  at  the  conclusion  of  the  general  meeting 
next  Thursday  the  proprietors  are  to  be  asked  to  sanction  an  issue 
of  £500,000  of  share  capital  or  stock  authorised  by  last  year's  Act  of 
Parliament,  and  the  borrowing  of  one-third  of  that  amount  in  the 
usual  manner.  But  £670,000  will  not  last  very  long.  The  revenue 
account  does  not  show  any  important  increases  in  the  ordinary 
items  of  working  expenditure.  Carriage  and  waggon  repairs, 
indeed,  cost  slightly  less  ;  but  it  is  interesting  to  note  that  the  steam- 
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boat  traffic  continues  to  be  worked  at  a  loss,  allowing  for  the  money 
set  aside  for  renewal  and  insurance  charges.  Including  that,  the 
outgoings  of  the  half-jear  were  £102, ibi,  against  an  income  of 
;£'ioi,379.  Southampton  Docks  did  better,  showing  a  profit  of  about 
;f40,ooo.  Preferential  interc-t  and  other  capital  charges  show  an 
increase  of  about  £'4,000  on  the  second  half  of  189S.  The  dividend 
is  payable  en  the  17th  inst. 

City  and  South  London  Railway  Company — Receipts  from 
all  sources  for  the  half-year  ended  December  31  were  £'2y,^o6,  or 
only  £S2  less  than  for  the  corresponding  period  of  1898  ;  but  work- 
ing expenses  were  ;f  15,968,  or  ;£'470  more,  Itavinga  profit  of  £11,538. 
Including  the  balance  brought  forward,  the  net  levenue  amounted 
to  ;f  15.538,  and,  afier  providing  for  debenture  stock,  interest,  and 
preference  dividend,  a  di!=tribir ion  at  the  rate  of  ij  per  cent,  per 
annum  is  paid  on  the  consolidated  ordinary  stock  and  ,^[,267  is 
carried  forward.  A  year  ago  the  ordinary  stock  received  a  dividend 
at  the  rate  of  2  per  cent.,  but  the  decrease  is  accounted  for  partly 
by  the  higher  cost  of  materials,  but  chiefly  by  the  fact  that  the 
amount  ranking  for  dividend  has  been  increased  by  £225,000  spent 
on  lines  not  yet  open  lor  traffic.  Owing  to  delay  on  the  part  of  the 
contractors,  the  Moorgate-street  extension  could  not  be  opened  in 
October,  as  the  directors  anticipated  ;  but  the  works  are  now  so  far 
completed  that  it  is  now  hoped  the  line  will  be  working  in  two  or 
three  weeks.  Work  is  also  being  steadily  pushed  forward  on  the 
Clapham  and  Islington  extensions,  which  should  be  ready  for  use 
within  the  next  three  months,  while  the  further  power  required  for 
the  former  is  expected  to  be  ready  in  March.  Negotiations  are  in 
progress  with  the  Great  Northern  and  City  Company  for  the  con- 
struction of  a  joint  station  at  Old-street  for  the  exchange  of  traffic, 
and  a  Bill  has  been  deposited  in  Parliament  by  the  Baker-street  and 
Waterloo  Electric  Railway  for  the  extension  of  that  line  from  Water- 
loo to  the  Elephant  and  Castle  station.  If  these  plans  are  success- 
fully carried  through,  the  earnings  of  all  the  companies  concerned 
should  be  substantial,  as  the  boon  to  the  travelling  public  in  increased 
facilities  for  getting  across  London  will  be  greatly  appreciated. 
The  dividend  on  the  1896  preference  stock  is  to  be  provided  out  of 
capital,  and  this  and  the  other  dividends  are  to  be  paid  on 
February  12. 

Hill,  Barnsley,  and  West  Riding  Jinction  Railway  and 
Dock  Company. — Gross  revenue  £232,185,  as  compared  with 
;^230,9I7  in  the  second  half  of  1898,  increase  £^1,268  ;  working 
expenses  ^135384,  against  £[30,293,  increase  £"5,091;  ratio  to 
receipts  5831  per  cent.,  against  56-42  per  cent.;  net  revenue 
£■96,800,  against  £;ioo,624,  decrease  £3,824.  After  paying  the  fixed 
and  other  charges  there  remains  a  balance  (including  £"31,268 
brought  forward)  of  £74,867,  which  admits  the  payment  of  the 
contingent  additional  i  per  cent,  on  the  second  debentures,  and  a 
dividend  at  the  rate  of  3  per  cent,  per  annum  on  the  ordinary  stock, 
leaving  ^11,252  to  be  carried  forward.  Last  year  the  dividend  was 
the  same,  with  £"18,440  carried  forward.  The  total  tonnage  entering 
the  Alexandra  Dock  during  the  half-year  was  729,90/)  tons,  a 
decrease  of  20,276  tons.  The  receipts  from  mineral  traflic  were 
;£77i325  as  compared  with  £82,01  r,  the  falling  off  being  due  to  the 
exceptional  demand  for  coal  last  year  in  consequence  of  the  WeUh 
strike.  The  loss,  however,  is  more  than  compensated  for  by  an 
increase  in  the  goods  traflic  from  £:82,7oo  to  ^f 88,687.  The  increase 
in  expenses  is  due  to  the  higher  prices  of  coal  and  other  materials 
and  a  bigger  wages  bill.  The  expenditure  on  capital  account  was 
;^6o,6i6,  of  which  £20,970  was  on  the  dock  extension,  ;^i6,637  on 
the  South  Yorkshire  Extention  Railway,  and  £^18,755  on  rolling 
stock.  The  estimated  expenditure  for  the  current  half-year  is 
;£i20,490,  in  subsequent  half-years  uncertain. 

Rhymney  Railvv.\y.— Gross  receipts  for  the  half  -  year  to 
December  31  £133,429,  increase  £42,280;  working  expenses 
;f70,i43,  increase  £"17,721  ;  ratio  to  receipts  52-57  per  cent.,  against 
57"48  per  cent.;  net  revenue  £^63,285,  increase  £24,505.  After  pro- 
viding dividends  on  the  preference  stocks,  the  balance  is  sufficient 
to  pay  a  dividend  at  the  rate  of  10  per  cent,  per  annum,  on  the 
ordinary  stock  against  3  per  cent,  for  the  whole  of  last  year, 
leaving  £2,617  to  be  carried  forward,  against  .^112  last  time.  The 
capital  expenditure  was  ^24,546,  principally  on  lines  open  for  traflic 
and  rolling  stock,  while  the  estimate  for  the  current  half-year  is 
£S4.5.39-  The  company  has  quickly  recovered  from  the  disastrous 
effects  of  the  coal  strike,  the  mineral  traffic  being  £:88,070  against 
£57,070  last  year,  the  goods  traffic  £22,214  against  £15,354,  and  the 
passenger  receipts  £19,540  against  £:i5,385.  Expenses  were 
naturally  higher  all  round,  but  the  decrease  in  the  ratio  to  receipts 
is  satisfactory.  The  company  has  so  far  been  successful  in  the 
litigation  with  the  Brecon  and  Merthyr  Tydfil  Junction  Railway, 
and  it  has  agreed  to  refer  to  the  decision  of  the  Railway  Commis- 
sioners the  pending  action  against  the  Great  Western  for  the 
recovery  of  the  arrears  of  the  Monmouthshire  traflic  receipts  and 
other  differences  between  the  two  companies. 

North  London  Railway.— Gross  receipts  for  the  past  half-year. 
,.£278,266,  increase  £So  ;  working  expenses,  ;£i53,073,  increase 
A4,8o3  ;  ratio  to  receipts,  5501  per  cent,  against  53-30  per  cent. 
The  net  profit,  after  paying  debenture  interest,  is  ;i'ro7,873,  which 
allows  ol  a  dividend  of  7J  per  cent,  per  annum,  with  ;f7,234  carried 
forward.  Last  year  the  dividend  was  at  the  same  rate,  with  ;£7,254 
carried  forward.  In  the  past  half-year  only  ;f  1,000  was  carried  to 
workmen's  compensation  fund  against  £5,000  last  year.  There  was 
a  falling  off  in  mineral  traffic,  and  the  cost  of  materials,  &c.,  is 
higher ;  otherwise  there  is  nothing  in  the  report  to  call  for 
comment. 

Taff  "Vale  Railway.— Gross  receipts  ;f426,i6i,  increase 
.;f  103,460  ;  working  expenses  £237,113,  increase  £49,072;  ratio  to 
expenses,  556  p;  r  cent.,  against  58  3  per  cent.  ;  net  revenue 
£189,048,  increase  £54,388.  Comparison  with  last  year  is,  of 
course,  vitiated  by  the  coal  strike,  but  substantial  progress  is  shown 


over  the  second  half  of  1897,  the  net  revenue  being  about  £12,000 
more  than  for  that  period.  The  balance  is  sufficient  to  pay  3J  per 
cent,  on  the  Ordinary  stock  (equivalent  to  8J  per  cent,  on  the  old 
Ordinary),  against  2|  per  cent,  (equal  to  6  per  cent,  on  the  old)  last 
year,  and  £3,848  is  carried  forward,  against  £859.  The  capital 
expenditure  was  £135,142,  principally  on  lines  open  for  traffic,  and 
the  estimate  for  the  current  half  year  is  £93,000.  Nothing  in  the 
accounts  requires  particular  notice,  the  principal  features  being 
the  same  as  we  have  already  called  attention  to  in  other  cases. 

North  Staffordshire  Railw.^y'. — In  the  six  months  ended 
December  3 1  this  company's  gross  receipts  amounted  to  £452,790, 
an  increase  of  £12,854  on  the  corresponding  half-year.  Working 
expenses  took  £258,799,  or  £11,998  more,  so  that  the  increase  in  the 
net  revenue  was  less  than  £1,000,  and  working  expenses  absorbed 
57-2  of  the  gross  receipts.  In  these  circumstances  the  company  is 
just  able  to  pay  the  same  dividend  as  in  the  second  half  of  1898 — i.e., 
4 J  per  cent,  per  annum  on  the  ordinary  stock— and  has  £5. 150  to 
carry  forward,  against  £4,849  the  year  before.  The  balance  for- 
ward does  not  represent  all  the  small  increase  in  the  net  revenue, 
because  the  balance  brought  in  was  slightly  less  owing  to  £4,500 
being  applied  out  of  revenue  to  provide  new  carriages.  The 
expenditure  on  capital  account  was  as  usual  modest  in  the  half-year, 
and  amounted  to  only  £23,671.  In  the  current  half-year  it  will  be 
heavier  at  £56,500,  and  as  the  capital  account  is  overdrawn  now  to 
the  extent  of  £55,809,  it  seems  probable  that  some  small  issue  of 
new  stock  will  be  necessary.  The  company  has  £300,000  of  3  per 
cent,  preference  stock  created,  but  not  yet  issued,  so  that  it  is  well 
situated  to  procure  what  funds  are  necessary.  In  the  current  half- 
year,  owing  to  the  advance  in  the  prices  of  coal,  iron,  and  steel,  it 
is  to  be  feared  that  working  expenses  will  still  further  trench  upon 
income.  The  dividend  on  the  ordinary  stock  is  payable  on  the 
I7lh  inst. 

Waterloo  and  City  Railw.^y. — This  little  dependency  of  the 
South-Western  Railway  Company  did  not  meet  its  working  expenses 
and  provide  the  3  per  cent,  dividend  guaranteed  on  its  ordinary 
stock  last  half-year  by  £2,518,  which  is  the  amount  that  the  South- 
western Company  had  to  provide  to  make  up  the  dividend.  The 
actual  receipts  were  £13,349  ^nd  the  actual  working  expenses  came 
to  £7,342,  so  that  only  £6,000,  but  for  the  guarantee,  would  have 
been  available  to  meet  a  dividend  charge  requiring  £8,100.  The 
South-Western  Company  having  made  good  the  amount  required 
to  pay  this  dividend,  the  half-year  clo-cs  with  a  balance  ot  £155 
after  it  has  been  disbursed.  In  a  little  time,  no  doubt,  the  line  itself 
will  not  only  provide  3  per  cent.,  but  something  over,  as  the  traffic 
is  growing  in  a  healthy  and  satisfactory  manner.  Excluding  the 
776  season  ticket  holders  the  number  of  passengers  carried  in 
the  six  months  was  1,769,731.  The  dividend  is  payable  on  the 
13th  inst. 

Lancashire  and  Yorkshire  Railway.  —Gross  receipts  for  the 
past  half-year  were  £2,770,806,  and  working  expenses,  including 
taxes,  &c.,  £1,611,500.  These  figures  show  an  increase  of  £90,694 
in  income,  and  of  £77,783  in  expenses,  so  that  the  increase  in  net 
revenue  was  only  some  £i3,oco,  and  the  proportion  of  expenses  to 
receipts  rose  from  5721  per  cent,  twelve  months  ago  to  58"i7  per 
cent,  in  the  half-year  just  closed.  As  already  announced,  the  com- 
pany is  able  to  pay  a  dividend  at  the  rate  of  5.J  per  cent,  per  annum, 
the  same  as  a  year  ago,  on  its  common  stock,  and  carries  forward 
£23,161  against  £22,253  brought  in.  Its  expenditure  on  capital 
account  continues  fairly  liberal,  and  amounted  to  £485,520  in  the 
half-year,  of  which  no  less  than  £159,617  was  on  new  working 
stock.  In  the  current  hal;-year  a  further  £170,500  is  to  be  spent 
from  capital  on  working  stock,  and  the  total  capital  outlay  is 
estimated  at  £623,625  up  to  June  30  next.  In  future  years  it  is 
estimated  that  this  expenditure  will  be  raised  to  £5,649,168,  so 
the  vista  of  fresh  issues  is  brilliant.  At  the  present  time  the 
capital  account  is  overdrawn  £722,949,  and  the  whole  of  the  com- 
pany's superannuation,  savings  bank,  insurance  funds,  and  other 
accumulations  of  a  fiduciary  or  recuperative  description  amounts  only 
to  £832,000,  so  that  this  source  of  capital  supply  is  about  exhausted, 
and  a  fresh  sale  of  stock  must  be  imminent.  Steadily,  therefore, 
the  lixed  charges  grow,  and  the  debenture  and  other  interest  pay- 
ments for  the  half-year  were  about  £6,000  larger  in  the  correspond- 
ing period  of  1898.  Preference  dividends  also  took  nearly  £1,000 
more,  and  presently  the  ordinary  stock  must  be  augmented.  Mean- 
time, as  we  have  shown,  working  expenses  continue  to  expand,  and 
locomotive  power  alone  cost  £42,000  more  in  the  six  months  than 
in  the  second  half  of  1898,  while  traffic  expenses  rose  about  £29,000. 
R.-Ates  and  taxes,  too,  went  up  £5,000,  and  are  a  steadily  expanding 
item,  so  that  we  should  not  as  a  stock-holder  care  to  reckon  upon  a 
continuance  of  the  present  rate  of  dividend.  Proposals  for  widening 
the  line  at  various  points,  and  for  doing  away  with  certain  level 
crossings,  have  been  made  in  a  bill  now  before  Parliament,  and  the 
works  are  estimated  to  cost  £750,000.  The  dividend  is  payable  on 
the  8th  inst. 

BANKS. 
Lloyd's  Bank — The  profits  for  1899  again  show  a  very  large 
increase  over  those  for  the  preceding  year,  being  £586,950,  com- 
pared with  £477,159.  The  capital,  of  course,  is  also  steadily 
growing- by  the  policy  of  amalgamation  adopted,  and  while  the 
dividend  paid  is  at  the  same  rate  of  18J  per  cent.,  the  amount 
required  is  proportionately  greater,  absorbing  this  time  no  less 
than  £411,240.  Of  the  balance  £75,000  is  added  to  reserve,  making 
it  £1,375,000,  £25,000  is  written  off  bank  premises,  £17,041  is 
required  to  pay  income  tax,  and  the  balance  carried  forward  ui 
£58,668  is  about  £2,600  more  than  was  brought  in.  Deposits  and 
current  accounts  have  risen  by  £2,549,900  to  £40,322,600,  against 
which  cash  in  hand  and  with  the  Bank  of  England  is  £5,477.364, 
or  about  13-5  per  cent,  of  the  liability  on  deposits  compared  with 
127  per  cent,  a  year  ago,  but  as  money  at  call  and  short  notice  has 
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fallen  off  slightly,  the  total  cash  is  £68,000  less  at  ;£8,SS  1,775,  or 
only  21-25  per  cent,  against  2275  per  cent.  The  bank's  holding  of 
Consols  has  been  increased  to  £4,963,487,  and  Indian  and  Colonial 
Government  securities  and  other  investments  to  £3,976,667.  Bills 
of  exchange  have  fallen  by  about  ^fais.ooo  to  £3,971,440,  but 
advances  to  customers  have  increased  by  £1,958,000  to  £21,530,465. 
Bank  premises  owing  to  the  steady  expansion  and  absorption  of 
other  banks  are  now  valued  at  £904,000  or  nearly  one-third  more 
than  in  1898.  During  the  past  year  the  business  of  one  bank  was 
transferred  to  this  company,  that  of  Messrs.  Stepl  ens,  Blundy,  & 
Co.,  of  Reading,  Maidenhead,  &c.  In  January  of  ihe  present  year 
Messrs.  Vivian,  Kitson,  &  Co.'s  business  in  Torquay  was  taken 
over,  and  a  provisional  agreement  has  been  entered  into  with  tlie 
directors  of  the  Liverpool  Union  Bank  for  its  amalgamation.  This 
last  move  is  the  most  important  as  it  necessitates  an  increase  of 
capital  ;  but  we  dealt  with  the  matter  fully  when  the  announcement 
was  first  made,  and  need  not  go  over  the  ground  again  now. 

Stuckey's  Banking  Company.— This  fine  old  bank  continues  to 
prosper,  and  its  balance-sheet  is  as  usual  an  excellent  one.  Current 
and  deposit  accounts  have  risen  by  about  ^£'58,000  only  to  £6,290,000, 
and  its  note  issue  stands  at  £107,300.  Its  chief  assets  consist  of 
investments  in  Consols  and  other  British  Government  securities, 
colonial  and  foreign  government  stocks  and  bonds  and  railway 
stocks,  which  total  up  £4,236,000.  Loans  to  bill-brokers  are 
£50,000  less  than  a  year  ago  at  £300,000 ;  but  bills  discounted 
have  risen  by  £305,000  to  £2,191,000.  The  balance  of  profit  and 
loss,  including  £6,753  brought  forward,  amounted  to  £54,989,  but 
no  indication  is  given  as  to  how  this  is  distributed. 

Bank  of  Calcutta. — We  cannot  but  admire  the  way  in  which 
this  little  bank  steadily  pursues  its  way,  paying  a  regular  dividend 
at  the  rate  of  5  per  cent,  per  annum  each  half-year,  and  adding 
Rs.  1,00,000  to  its  reserve.  For  the  half-year  ended  December  31 
the  net  profits,  including  Rs.  3,880  brought  forward,  were 
Rs.  1,35,669,  of  which  preference  interest  took  Rs.  15,000,  and  after 
the  usual  dividend  on  the  ordinary  shares  had  been  distributed  and 
the  reserve  fund  raised  to  Rs.  9,00,000,  there  were  Rs.  8,169  'eft  to 
carry  forward.  Deposits  have  risen  to  Rs.  82,53,335,  an  increase  of 
Rs.  15,60,955  compared  with  the  second  half  of  1898,  against  which 
loans,  cash  credits,  and  overdrafts  amounted  to  Rs.  74,72,863,  and 
bills  discounted  to  Rs.  21,691,  while  cash  in  hand  was  Rs.  15,93,412, 
and  Government  paper  at  market  rate,  and  other  authorised  invest- 
ments stood  at  Rs.  10,46,224. 

Union  Bank  of  Australia. — The  report  for  the  six  months 
ended  August  31  again  shows  an  improvement  compared  with  a 
year  ago,  as  the  net  profits,  including  about  £2,000  more  brought 
forwaid,  have  risen  from  £67,277  to  £75,363,  and  the  dividend 
declared  is  at  the  rate  of  6  per  cent,  per  annum,  against  5  per  cent. 
in  1898.  Deposits  have  recovered  about  £500,000  of  the  drop  ex- 
perienced at  that  time,  and  stand  at  £14,943,078,  against  which 
specie  on  hand,  cash  balances,  and  bullion  on  hand  and  in  transit 
amount  to  £3,766,063,  and  money  at  call  and  short  notice  in  London 
to  £875,000.  Investments,  including  £500,000  in  Consols  and  other 
British  Government  funds  on  account  of  the  reserve  fund,  are 
valued  at  £1,193,853,  bills  receivable,  loans,  &c.,  at  the  London  office 
are  £1,618,041,  and  in  the  colonies,  £11,847,229.  The  directors  do 
not  venture  to  make  any  statement  of  the  prospects  for  the  current 
six  months,  but  confine  themselves  to  stating  that  recent  advices 
from  the  colonies  repoit  considerable  improvement  in  the  drought 
which  has  so  long  prevailed,  but  some  parts  of  New  South  Wales 
and  Queensland  continue  to  be  affected. 

Metropolitan  Bank  (of  England  and  Wales). — In  the  past 
year  the  net  profits  of  £90,069  showed  the  substantial  increase 
of  £16,948,  and,  inclusive  of  £14,755  brought  forward,  left  a  dis- 
posable balance  of  £104,824.  Dividends  amounting  to  13I  per 
cent,  for  the  year,  or  the  same  as  those  declared  for  the  preceding 
twelve  months,  absorbed  £68,750,  the  sum  of  £2,291  was  paid 
away  for  income  tax,  and  £1,994  was  added  to  bank  premises 
redemption  fund,  the  balance  forward  of  £31,788  being  £17,033 
higher  than  a  year  ago.  A  sum  of  £51,500,  accumulated  from 
premiums  received  upon  new  shares,  has  been  written  off  goodwills 
account,  which  unsatisfactory  item  for  a  bank  will  then  stand  at 
£60,000.  Bank  premises,  however,  after  deduction  of  the  redemp- 
tion fund,  only  figure  for  £282,000.  Current  and  deposit  accounts 
are  £115,336  higher  at  £7,201,543,  and  the  whole  of  this  money  and 
a  little  more  has  gone  to  swell  the  holding  of  British  and  Indian 
Government  securities,  which  have  risen  £193,000  to  a  total  of 
^534,556. 

North-Eastern  Banking  Company.  —  After  allowing  £1,443 
for  depreciation  and  £3,763  for  rebate  on  bills  not  due,  the  net 
profits  in  the  past  half-year  amounted  to  £18,669,  or  ■*"  increase  of 
£2,566.  Added  to  £2,158  brought  forward,  this  made  a  total  of 
£20,827,  which  allowed  of  a  dividend  of  7s.  per  share,  or  at  the  rate 
of  £11  13s.  4d.  per  cent,  per  annum,  and  the  carrying  forward  of 
£2,977.  Nothing  is  placed  to  reserve,  which,  however,  has  recently 
benefitted  by  premiums  received  upon  a  small  issue  of  new  shares. 
Current  and  deposit  accounts  increased  £425,884  to  a  total  of 
£2,675,071,  the  fresh  money  going  half  to  investments  and  half  to 
loans  and  advances. 

Halifax  Joint  Stock  Banking  Comp.^ny. — The  profit  for  the 
year  ended  December  31  was  actually  lower  by  £1,205  at  £32,734, 
and,  with  £7,399  brought  forward,  gave  a  disposable  total  of 
£40,133.  Dividends  amounting  to  10  per  cent,  for  the  year  absorb 
£30,000,  the  sum  of  £1,135  is  required  for  income-tax,  and  £8,998 
is  left  to  be  carried  forward.  Last  year  a  fair  sum  was  written  off 
premises,  but  nothing  was  done  this  year,  which  accounts  for  the 
increase  in  the  balance  forward.  The  movements  in  the  balance- 
sheet  are  unimportant. 

North  and  South  Wales  Bank.— After  payment  of  increased 
working  expenses  to  the  extent  of  £4,412,  the  net  revenue  of  this 


bank  in  the  past  year  amounted  to  £129,078,  or  an  addition  of 
£4,554  to  that  of  the  preceding  year.  Two  dividends  and  two 
bonuses  have  been  declared  amounting  in  all  to  15^  per  cent,  tor 
the  year,  as  compared  with  15  per  cent,  for  the  preceding  year. 
These  distributions  required  £93,000,  the  sum  of  £4,»33  was 
required  for  income-tax,  £6,150  was  written  off  premises,  ana 
£3,000  added  to  pensions  fund,  leaving  £22,074  to  be  carried 
forward.  Current  and  deposit  accounts  increased  £423,054  to  a 
total  of  £8,807,382,  and  this  fresh  money  has  been  spread  between 
"  cash  in  hand  and  at  call "  and  investments,  bills  and  advances 
showing  little  change  when  combined. 

Craven  Bank.— In  the  past  half-year  net  profits  came  to  £22,131, 
or  an  increase  of  £2,439,  and  the  directors  took  the  opportunity  ot 
increasing  the  allocation  to  reserve  by  £2,000  to  £5,000  and 
doubling  the  amount  written  off  premises,  making  it  £1,000.  Ihe 
usual  dividend  of  10s.  6d.  per  share,  or  at  the  rate  of  15  per  cent, 
per  annum,  was  then  declared,  and  the  balance  forward  was  raised 
£381  to  a  total  of  £7,441.  The  changes  in  the  balance-sheet,  when 
compared  with  a  year  ago,  are  merely  trilling. 

London  Trading  Bank.— This  minute  institution  does  every- 
thing to  magnify  the  figures  in  its  balance-sheet.  Like  a  building 
society,  it  records  the  total  sums  paid  in  during  the  year,  irre- 
spective of  the  fact  that  about  98  per  cent,  of  these  receipts  are  paid 
out  again.  Then  in  the  balance-sheet  the  subscribed  capital  is 
brought  in  one  side,  and  the  uncalled  capital  is  placed  as  an  asset 
on  the  other  side.  There  is  nothing  reprehensible  in  all  this,  but 
merely  the  display  of  a  little  vanity,  and  the  hope  that  outsiders  will 
believe  the  affair  to  be  larger  than  it  really  is.  Coming  down  to 
hard,  dry  facts,  the  gross  profits  last  half-year  amounted  to  £3,34»i 
out  of  which  £797  was  absorbed  by  interest  and  £i,552  by  working 
expenses.  Of  the  balance  of  £1,098  left,  the  sum  of  £250  vyas 
placed  to  reserve,  £100  was  written  off  premises,  and  £588  went  to 
pay  a  dividend  at  the  rate  of  5  per  cent,  per  annum,  the  balance 
forward  being  increased  £60  to  a  total  of  £1,460. 
TRAMWAYS. 
Edinburgh  and  District  Tramways  Company.— This  com- 
pany suffered  considerably  in  its  receipts  for  the  year  ended 
December  31  by  the  interruption  to  traffic  caused  by  the  opera- 
tions in  connection  with  the  construction  of  the  various  cable  pits, 
the  discontinuance  of  the  through  traffic  between  Edinburgh  and 
Leith,  and  the  unfavourable  weather  which  prevailed  during  the 
early  and  latter  part  of  the  year.  All  these  adverse  circumstances 
had  the  effect  of  preventing  the  traffic  receipts  rising  more  than 
£30,  compared  with  1898,  and  as  the  percentage  of  working  ex- 
penses has  risen  from  83-25  to  92-20,  the  surplus  net  revenue  is  only 
£12.586,  as  against  £24,389.  The  sum  of  £2,171  at  the  credit  of 
the  preferred  shareholders  is  sufficient  to  pay  the  usual  dividend  at 
the  rate  of  54  per  cent,  per  annum,  making  6J  per  cent,  for  the 
year,  against  7  per  cent,  a  year  ago,  and  leave  £109  to  be  carried 
forward  ;  but  as  there  is  only  £253  at  the  credit  of  the  deferred 
shareholders,  no  distribution  is  made.  For  the  past  year,  there- 
fore, the  latter  have  only  received  7i  per  cent.,  compared  with 
15  per  cent,  in  1898.  The  lines  between  Braid  Hills-road  and 
Pilrig,  via  St.  Andrew-street  and  York- place  and  the  Power 
Stations  at  Tollcross  and  Shrubhill  were  opened  for  cable  traffic  in 
October  last,  and  the  Newington  and  Craigmillar  Park  section  and 
the  Morningside  and  Inner  Circular  routes  are  expected  to  be 
ready  in  a  few  weeks.  Once  the  company  has  got  the  conversion 
to  cable  power  in  lull  working  order,  things  may  improve,  but  it  is 
a  pity  that  the  jealousy  between  Edinburgh  and  Leith  should 
prevent  the  working  of  a  through  service  between  the  two  places, 
which  we  should  imagine  would  prove  of  great  benefit  to  both,  and 
would  certainly  do  away  with  a  good  deal  of  inconvenience  to 
passengers. 

Edinburgh  Street  Tramways  Company.— Although  the  gross 
receipts  for  the  half-vear  ended  December  31  were  £787  more  at 
£19  042  than  for  the  corresponding  period  of  i8g8,  the  net  profit 
was' only  £96  larger  at  £2,185,  and  as  the  balance  brought  forward 
was  less  than  half,  the  amount  available  for  distribution  was 
reduced  to  £2,311.  Interest  on  loans  absorbed  £332  compared 
with  £266  a  year  ago,  and  the  addition  of  £500  to  reserve  and  con- 
tingency funds  is  the  same,  but  the  dividend  has  had  to  be  reduced 
by  id.  per  share  to  9d.,  and  the  balance  carried  forward  is  slightly 
smaller  at  £354.  No  explanation  is  given  of  the  increase  in 
expenditure,  amounting  to  £690,  which  is  the  only  cause  of  this 
reduction  in  the  dividend,  but  it  is  possibly  due  to  the  hindrances 
and  extra  expense  caused  by  the  stoppage  of  the  through  cars 
between  Leith  and  Edinburgh.  Mention  is  made  in  the  report  of 
considerable  extensions  and  additions  which  have  been  made, 
including  the  new  circular  route  via  Newhaven,  which  was  to  have 
been  opened  for  traffic  in  January,  but  will  now  not  be  ready 
before  some  time  this  month.  What  the  expenditure  on  these 
works  has  been  it  is  impossible  for  us  to  say,  as  only  the  aggregate 
capital  outlay  to  date  is  given  in  the  accounts,  and  we  have  not 
the  previous  reports  by  us  to  make  comparisons. 

North  Metropolitan  Tramways  Company.— For  the  half- 
year  ended  December  31,  the  gross  receipts  were  £394.30i,  or  an 
increase  of  £9,018  compared  with  the  corresponding  period  of 
1898,  but  working  expenses  were  £10,779  more  at  £364,059,  so 
that  the  net  balance  of  £30,242  showsa  falling  off.  1  Including  £826 
brought  forward  and  after  providing  for  debenture  interest  the 
amount  available  for  distribution  was  £30,888,  of  which  a  dividend 
of  5s.  per  share  absorbed  £27,731,  leaving  £3,i57  to  be  carried 
forward.  Traffic  receipts  showed  an  improvement  of  £9,036,  and 
advertisements  produced  £263  more,  but  rent,  manure,  and  transfer 
fees  all  yielded  less.  On  the  other  hand,  running  expenses  were 
£1,702  more  owing  to  the  larger  amount  written  off  for  horse 
depreciation,  and  renewal  and  traffic  expenses  were  £2,679  higher, 
the  increase  being  in  wages  paid.     The  War  Office  selected  and 
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purchased  from  the  company's  stud  522  horses  for  the  war,  and  the 
balance  of  cost  of  tliese  and  of  637  others,  dead  or  cast,  after  deduct- 
ing the  proceeds  of  the  sale,  was  written  off,  together  with  a  further 
sum  of  £7,000,  so  that,  although  742  new  horses  were  purchased 
at  an  average  cost  of  ^^"35  2s.  2d.  each,  the  capital  account  was 
credited  with  ;f20,93i. 

MISCELLANEOUS. 
BOVRIL,  Limited.  —  Had  the  capital  of  this  company  been 
;f  1,000,000  its  position  would  at  the  present  time  be  excellent.  At 
_^'2,5oo,ooo  the  concern  is  wretchedly  overloaded,  and  in  spite  of 
the  excellent  business  it  is  doing  mast  some  day  come  down  about 
the  ears  of  its  proprietors.  Last  year  to  December  31  the  net  profit 
was  i,"i25,557.  Adding  ^1,774,  the  balance  brought  forward,  we 
get  ^^127,331  for  distribution,  and  out  of  this  all  debenture  interest 
and  preference  dividends  have  been,  or  will  be,  paid  together  with 
7  per  cent,  on  the  ordinary  shares  for  the  year.  But  these  pay- 
ments take  away  ^f  102,500,  so  that  the  directors  are  able  to  give 
only  2  per  cent,  upon  the  ;f75o,ooo  nominal  of  deferred  capital  and 
to  add  i;7,50o  to  reserve,  bringing  it  up  to  a  meagre  £30,000, 
leaving  £2,331  to  be  carried  to  the  new  year.  Seeing  that  the 
sales  of  Bovril  and  Bovril  specialities  "  have  exceeded  all  previous 
records,"  even  exclusive  of  Government  orders,  this  is  a  lamentable 
result,  and  it  is  far  worse  than  appears,  because  the  directors  are 
making  no  attempt  whatever  to  write  down  the  monstrous  sum  of 
£2,482,680  placed  in  the  balance-sheet  against  "goodwill,  trade 
marks,  patent  rights,  freehold  and  leasehold  property."  They  had 
no  business  whatever  with  such  an  item  staring  them  in  the  face, 
a  wasting  item  in  a  great  measure,  to  have  paid  any  dividend  on 
the  deferred  shares,  and  regard  for  the  future  interests  of  the  com- 
pany should  have  induced  them  to  keep  the  ordinary  share  dividend 
down  to  5  per  cent,  until  the  capital  had  been  written  down  out  of 
profits  to  a  reasonable  figure.  More  than  half  of  it  is  pure  water, 
which  may  ultimately  drown  the  concern.  Its  business  was  favoured 
last  year  by  a  better  price  for  the  raw  material,  but  this  was 
balanced  by  scarcity  and  large  increased  cost  of  bottles,  tins,  and 
packing  materials.  So  it  must  always  be.  When  bottles,  &c.,  are 
cheap  and  abundant  beef  may  be  dear,  and  the  company  is  so 
obviously  without  means  to  protect  itself  against  fluctuations  in  the 
market  that  in  spite  of  its  enormous  capital  it,  at  the  date  of  the 
balance-sheet,  owed  for  loans  and  to  sundry  trade  and  other 
creditors,  £158,000,  against  £108,000  in  the  shape  of  cash  in  hand 
and  debts  due  to  it.  No  wonder  that  the  amount  written  off  for 
depreciation,  plant,  and  office  furniture  was  only  a  microscopic 
£824.  We  do  not  understand  the  "  Virol  "  transaction,  except  that 
it  indicates  a  disposition  on  the  part  of  directors  to  still  snatch 
fancy  prohts  in  the  promotion  business.  They  have  not  been  able 
yet,  they  say,  to  dispose  of  their  foreign  and  colonial  business  to  a 
new  company,  political  matters  having  rendered  the  time  inoppor- 
tune, but  they  have  formed  a  company  to  purchase  and  develop 
this  Virol,  whatever  it  is,  one  of  the  Bovril  specialities  ;  and  by- 
and  by  we  shall  have,  no  doubt,  a  Bovril  Chocolate  Company,  and 
perhaps  a  Bovril  Jam  Company.  It  is  onlv  by  creating  further 
bubbles  that  the  glory  of  the  first  one  can  be  maintained. 

Rylands  &  Sons.— The  balance-sheet  of  this  concern  affords  a 
minimum  of  real  information  to  the  seeker  after  accurate  knowledge 
of  the  company's  position,  and  the  auditor's  certfficate  is  as  vague 
and  colourless  as  ever.  Only  two  items  appear  on  the  credit  side  of 
the  balance-sheet,  freehold  and  leasehold  land,  buildings  and  plant, 
£914,062  ;  and  stock-in-trade,  ledger  balances,  investments,  and 
cash  in  hand  and  at  bankers,  £3,197,732-  This  would  be  excusable 
in  a  private  firm  where  the  partners  have  access  to  the  books  and 
can  satisfy  their  curiosity  regarding  any  particular  item  of  this  lump 
sum,  but  in  a  public  company  where  the  shareholders  have  not  that 
privilege  it  is  a  dangerous  plan.  Apart  from  this  defect,  the  report 
reveals  a  satisfactory  enough  state  of  affairs,  the  surplus  on  the  six 
months'  trading  being  £128,772.  A  dividend  at  the  rate  of  124  per 
cent,  per  annum  is  declared,  together  with  a  bonus  of  is.  6d  per 
share,  absorbing  £101,250,  and  the  balance  of  £27,522  is  transferred 
to  the  insurance  fund.  This  fund  now  amounts  to  £180  430,  and  the 
total  reserves  to  £680,430.  The  South  African  business  has  been 
transferred  to  a  new  company,  Rylands  &  Sons  (Africa),  Limited, 
with  a  view  to  the  more  economical  working  of  the  business,  but 
the  capital  was  all  provided  by  the  board  of  this  concern  on  behalf 
of  the  shareholders. 

Anglo-American  Tei.egr.m'h  Company.— In  the  past  half-year 
the  traffic  receipts  were  £6,798  higher  than  in  the  second  half  of 
1898,  but  working  expenses  showed  an  increase  of  £3,766.  The 
balance  of  £24,701  brought  in  was,  however,  £7,120  more,  but 
repairs  of  cables  at  £18,060  were  £3,040  larger  than  a  year  ago,  with 
the  result  that  the  net  balance  of  £165,605  was  £18,517  higher  than 
in  1898.  The  usual  sum  of  £12,000  was  placed  to  renewal  fund, 
and  dividends  were  declared  yielding  a  total  distribution  for  the 
year  upon  the  ordinary  stocks  of  £3  13s.  6d.  per  cent.  This  implied 
the  full  distribution  of»6  per  cent,  upon  the  preferred  stock,  and  a 
dividend  of  £1  7s.  per  cent,  upon  the  deferred  stock.  A  balance  of 
£1,355  will  then  be  left  to  be  carried  forward. '  In  addition  to  the 
allocation  from  revenue,  the  renewal  fund  received  £12,013  i" 
interest  from  investments,  making  its  total  £820,0^5,  the  chief  part 
of  which  is  invested  in  high-class  securities.  The  record  of  the 
company  for  the  past  twelve  months  is  the  best  for  many  a  long 
year,  but  there  is  a  cloud  in  the  future  in  the  shape  of  a  new 
German-Atlantic  cable  that  should  check  too  sanguine  views  as  to 
coming  events. 

Mktkoi'outan  Theatre  ok  Varieties.— This  is  a  small  com- 
pany, with  an  issued  capital  of  £45,007,  a  mortgage  of  £45,000,  and 
debentures  of  £30,000,  but  it  did  very  well  last  year,  when  the 
gross  profits  amounted  to  £29,752,  and  the  net,  after  providing  for 
debenture  and  mortgage  interest,  to  £7,308.    A  dividend  of  10  per 


cent,  for  the  year  was  paid,  and  £2,000  set  aside  to  form  a  general 
reserve  fund,  leaving  £808  to  be  carried  forward. 

Star  O.mnibls  Company,  London. — This  new  company  has 
issued  a  report  for  the  nine  months  ended  December  31.  In  that 
time  the  receipts  came  to  £109,853,  and  the  expenses  to  £86,645, 
leaving  a  net  balance  of  £23,207.  Of  this,  £682  was  written  off 
preliminary  expenses,  £1,875  went  in  directors'  fees,  £5,025  in 
dividend  on  preference  share?,  £3,750  was  placed  to  reserve,  and 
10  per  cent,  in  dividend  was  distributed  upon  the  ordinary  shares, 
leaving  £4,374  to  be  carried  forward.  The  reserve  will  now  stand 
at  £10,000,  but  nothing  is  said  about  depreciation  of  horses, 
omnibuses,  "  times  "  fittings,  and  fixtures,  and  some  explanation  on 
this  point  is  extremely  desirable. 

Measures  Bros. — An  excellent  start  has  been  made  by  thi^ 
company,  thanks  to  the  exceptional  prosperity  enjoyed  by  th® 
steel  industry  during  the  past  year.  A  gross  profit  of  £83,968 
was  earned,  and,  after  providing  for  all  expenses  and  depreciation, 
a  balance  of  £62,856  remained  to  be  dealt  with.  This  includes 
£5,300,  balance  of  profit  up  to  the  date  of  allotment,  which  has 
been  carried  to  reserve.  Interest  on  purchase  money  absorbs 
£7,171,  debenture  interest  £1,830,  and  preference  dividend  to 
December  31  £2,218,  leaving  a  balance  of  £46,336.  Out  of  this  a 
dividend  of  10  per  cent,  per  annum  is  declared  on  the  ordinary 
shares,  absorbing  £11,411,  and  £14,700  is  added  to  reserve,  the 
balance  of  £20,225  being  carried  forward.  By  the  articles  of  asso- 
ciation dividends  are  restricted  to  10  per  cent,  until  the  reserve 
fund  reaches  £50,000,  or  until  the  debenture  issue  of  £75,000  is 
reduced  to  £25,060.  'This  has  proved  a  very  useful  provision,  as 
otherwise  there  might  have  been  a  temptation  to  divide  a  larger 
amount  among  the  shareholders,  and  the  company  would  not  then 
have  been  in  such  a  strong  position  to  face  any  troubles  which  may 
have  to  be  faced  in  the  future. 


REAL    ESTATE    NOTES. 

Everybody  says  that  if  a  better  supply  of  properties  had  been 
forthcoming  last  week  business  at  the  Mart  would  have  left  little 
to  be  desired.  The  attendance  in  the  auction  rooms  was  very  good, 
and  anything  of  a  desirable  nature  elicited  brisk  competition,  while 
suitable  suburban  house  property  realised  fairly  good  prices.  But 
the  overturn  for  the  week  was  only  £44,243,  which  is  not  a  large 
total,  although  the  corresponding  period  in  1899  was  merely  £337 
better.  There  is,  however,  a  considerable  amount  of  leeway  to 
make  up,  but  we  can  find  no  evidence  of  brighter  prospects  for  the 
immediate  future.  There  is  an  unusual  scarcity  of  real  estate 
investments  in  the  market  at  present,  and  while  these  conditions 
hold  it  will  be  easy  enough  to  maintain  values  ;  but  it  might  be  a 
different  story  if  a  larger  selection  of  properties  was  available. 

As  tending  to  confirm  the  remarks  we  have  recently  made  in 
regard  to  the  prospects  of  suburban  property,  and  the  increased 
cost  of  building,  the  statistics  of  failures  in  the  building  trades  may 
be  of  interest.  In  1897  the  number  of  bankruptcies,  deeds  of 
arrangement,  &c.,  was  577,  in  1898  it  had  risen  to  632,  and  last  year 
it  was  no  less  than  748.  This  large  increase,  in  a  time  of  exceptional 
general  prosperity,  is  particularly  significant,  and  seems  to  us  to 
fully  bear  out  the  rather  gloomy  views  we  have  expressed  on  the 
subject.  On  the  surface  the  effect  of  this  state  of  affairs  has  not  been 
very  apparent,  as  the  prospects  have  hitherto  been  good  enough  to 
justify  derelict  building  estates  being  taken  over  by  speculative 
capitalists,  but  there  will  be  considerably  more  difficulty  in  finding 
purchasers  for  this  class  of  property  in  future,  when  the  letting  and 
sale  of  single  houses  becomes  less  active. 

Next  Wednesday,  at  Edinburgh,  there  will  be  an  opportunity  for 
the  ambitious  of  becoming  a  Scotch  landed  proprietor  for  £35,000 
or  more.  On  that  occasion  the  estate  of  Macbiehill  at  West  Linton, 
Peebleshire,  will  be  offered,  with  the  figure  named  as  upset  price. 
The  estate  lies  in  a  picturesque  neighbourhood,  at  the  foot  of  the 
I'entland  Hills,  and  comprises  a  mansion  and  about  3,360  acres  of 
land.  There  are  extensive  woods,  and  an  excellent  trout  stream 
runs  through  the  property,  while  there  is  also  a  lake  well  stocked 
with  trout.  We  shall  be  surprised,  however,  if  the  competition  is 
very  keen  for  this  desirable,  though  not  very  productive  invest- 
ment. 

At  Glastonbury  next  Wednesday,  Hillhead  Farm,  of  about 
eighty-three  acres,  will  be  offered  in  fifteen  or  seventeen  lots.  It 
would  not  be  a  very  big  affair  if  put  up  in  one  lot,  but  perhaps  there 
is  a  better  demand  locally  for  small  allotments.  Ttie  Llandenny 
section  of  the  Duke  of  Beaufort's  Monmouthshire  estates  is  also  in 
the  market,  and  will  be  submitted  to  auction  on  April  4. 

There  is  no  indication  of  any  increased  activity  at  the  Mart  next 
week,  and  the  catalogues  contain  little  of  special  interest.  On 
Monday  some  small  properties  in  Upper  Holloway  and  Kentish 
Town  will  be  offered,  and  on  Tuesday  there  are  leasehold  villa 
residences  in  Chelsea  and  Balham.  Wednesday's  list  contains 
leasehold  houses  and  shops  in  Westbonrne  Park  and  Maida  Vale, 
while  on  Thursday  the  most  important  items  will  apparently  be 
freehold  shops  with  goodwill  in  New  Cross-road,  and  houses  at 
Bexley  Heath,  Tulse  Hill,  Norwood,  and  Heme  Hill. 

In  the  provinces  the  principal  transactions  appear  to  have  been 
in  public-house  property,  and  business  otherwise  is  just  as  slack  as 
at  headquarters.  Four  licensed  houses  in  Plymouth  realised 
£16,100,  and  the  Victoria  Inn,  Nottingham,  with  a  brew-house,  &c., 
a  shop,  and  eight  dwelling-houses,  sold  for  £8,000.  Very  little  is 
reported  as  the  result  of  private  treaty,  but  108  houses  and  seven 
shops  in  Liverpool,  with  a  total  rental  of  £2,222,  have  changed 
hands  for  £22,500. 

At  Masons'  Hall  Tavern  last  week  three  public-houses  were  on 
offer,  and  all  were  disposed  of.  The  Mitre,  East  Greenwich, 
realised  £13,000,  and  the  Beulah  Spa  Tavern,  Upper  Norwood, 
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fetched  ;f3,400.  The  two  years'  lease  of  the  Duke  of  Wellington, 
Hackney,  obtained  the  sporting  offer  of  ;^jo  as  a  start,  and  was 
finally  knocked  down  for  ^joo.  Next  week  the  Sultan,  Lambeth 
Upper  Marsh,  will  be  offered  at  this  centre,  and  at  the  Horse  Shoe 
Hotel  on  Thursday  the  New  Empire  1  heatre,  Southend,  the 
Rising  Sun,  Royal  Mint-street,  and  the  Gloucester  Arms,  Gloucester- 
terrace,  will  be  put  up  for  sale. 

The  Court  of  Common  Council  has  decided  to  purchase  the  free- 
holds and  leaseholds  of  83,  85,  and  96,  Fleet-street,  and  the  freeholds 
of  112,  115,  118,  and  119,  Lower  Thames-street,  for  a  total  of 
£77.45°-  'Punch's  premi-es  at  85,  Fleet-street,  will  therefore  shortly 
disappear,  but  any  sentimental  regard  for  the  loss  of  tlie  well- 
known  corner  will  be  more  than  compensated  by  the  much- 
needed  widening  of  the  thoroughfare  at  this  point.  The  County 
Council  proposes  to  puri.hase  for  ;f45,ooo  an  estate  of  384  acres 
at  Totterdown  Fields,  Tooting,  on  which  it  intends  tu  erect 
working  men's  cottages.  There  will  be  thirty  of  these  to  the 
acre,  with  separate  gardens  for  each  of  the  two  tenants  which 
the  cottages  will  accommodate. 

A  case  of  some  importance  to  house  agents  was  decided  in  the 
Court  of  Appeal  a  few  days  ago.  The  action,  Hope  i'.  Walter,  was 
raised  to  obtain  specific  performance  of  a  contract  to  purchase  a 
property  described  in  the  particulars  of  sale  as  an  "  eligible  free- 
hold investment."  It  transpired  subsequently  that  the  premises 
had  been  and  still  were  used  for  an  illegal  purpose,  and  the  pur- 
chaser refused  to  complete  the  contract.  The  case  was  originally 
heard  before  Mr.  Justice  Cozens-Hardy,  who  decided  that  as 
neither  party  knew  the  nature  of  the  business  carried  on,  there 
was  not  sufficient  ground  for  rescinding  the  contract,  and  judg- 
ment was  given  for  the  plaintiff.  On  appeal,  this  decision  was 
reversed,  the  Master  of  the  Rolls  remarking  that  it  would  be  a 
scandal  if  an  innocent  person  were  compelled  to  buy  a  property 
which,  if  he  took  no  steps  to  prevent  it,  would  expose  him  to 
criminal  proceedings  by  reason  of  its  stale  at  the  time  of  sale,  unless 
he  knew  or  ought  to  have  known  of  the  state  of  the  property. 
Whether  this  is  sound  law  or  not,  it  is  ceitainly  sound  common 
sense,  and  if  the  case  is  carried  further  we  hope  the  decision  will 
not  be  upset  on  some  legal  quibble. 

On  Monday  at  the  Mart  only  two  lots  were  submitted,  but  neither 
was  successful  in  attracting  a  purchaser,  and  no  business  resulted. 
A  fairly  long  list  was  put  up  for  Tuesday,  and  resulted  in  an  over- 
turn of  ;^2 1 ,999,  but  of  this  about  ifi7,ooo  was  contributed  by  Mr. 
Alfred  Richards'  successful  sale  of  gas  and  water  stocks.  A  thirty- 
nine  years'  lease  at  a  ground-rent  of  £$  of  a  house  in  St.  John's 
Wood  realised  ;£i,900,  and  an  improved  ground-rent  of  £'/^,  held 
for  a  term  of  filty-eight  years,  fetched  ;^i,56o.  About  a  dozen  lots 
were  withdrawn. 

Wednesday  was  a  quiet  day,  and  the  total  realised  amounted  to 
no  more  than  ;^4,245,  and  the  principal  lots,  including  sixteen 
building  plots  at  Acton,  failed  to  secure  satisfactory  offers.  The 
chief  deals  were  a  freehold  house  at  Barnes,  estimated  rental  j^ico, 
which  fetched  ;f  1,550,  and  three  leasehold  houses  at  Hampstead 
which  realised  ;^i,75o.  On  Thursday  the  overturn  amounted  to  the 
rather  more  satisfactory  total  of  ;£i3,855,  but  this  included  ;^8,200 
for  reversions,  policies,  stocks,  &c.  Twenty-seven  plots  of  building 
land  at  Ramsgate  realised  ;^i,50o,  but  many  others  were  withdrawn. 
Leaseholds  (ninety-three  years  unexpired)  at  Clapham  subject  to 
ground  rent  of  £2$  los.  and  let  for  ;^I20,  fetched  ^f  1,210,  and  the 
twenty-four  years'  lease  of  17,  Wilton-street,  Belgravia,  let  for  {"160, 
ground  rent  £$,  secured  the  satisfactory  price  of  ;^'i,9oo.  '  But 
property  generally  did  not  go  off  well,  and  mo=t  of  the  lots  were 
withdrawn.  A  building  estate  of  eight  acres  in  Southall  was 
bought  in  at  ;f4,500,  and  the  Army  and  Navy  Co-operative  Brewery 
at  Aldershot,  together  with  four  tied  houses,  was  marked  at  £7S°o 
and  put  back  on  the  shelf. 


DIARY     OF    THE     CIVIL    WAR. 

January  27.— Last  night  the  War  Office  published  a  telegram 
giving  particulars  of  the  losses  suffered  by  Lyttelton's  brigade  on 
the  20th  inst.  As  it  was  not  stated  in  the  telegram  where  these 
losses  took  place,  many  papers,  misled  by  the  official  announcement, 
jumped  at  the  conclusion  that  they  i  elated  to  the  fight  at  Spion 
Kop,  but  it  seems  they  were  incurred  at  Potgieter's  Djift,  the 
brigade  not  having  been  moved  from  its  position  there.  The  cor- 
rection, however,  was  not  made  by  the  War  Office  until  this  morn- 
ing. Yet  why  the  truth  was  not  published  in  the  first  instance  it  is 
difficult  to  conceive.  No  further  news  with  regard  to  Warren's 
position  has  come  to  hand,  the  cable  communication,  it  is  said, 
being  interrupted.  That  these  interruptions  should  generally  occur 
when  news  is  urgently  needed  and  anxiously  waited  for  is  surely 
very  curious.  Owing  to  the  lack  of  information  much  the  same 
feeling  of  tension  prevails  as  on  Thursday  last,  but  is,  if  anything, 
more  strained.  For  the  losses  at  Potgieter's  Drift  taken  in  conjunc- 
tion with  those  sustained  by  Barton  at  Chieveley  seem  to  indicate 
an  attack  by  the  Boers  upon  our  lines  of  communication  and  our 
bases.  If  this  is  the  case,  it  is  quite  possible  that  our  troops  may 
meet  with  a  fearful  disaster,  as  the  burghers  are  apparently  massed 
in  sufficient  force  to  enable  them  not  only  to  hold  Warren,  but  also 
to  allow  them  to  renew  their  attacks  on  Lyttelton's  and  Barton's 
positions.  From  Colenso  a  report  comes  that  a  Boer  commando, 
led  by  Lucas  Meyer,  had  surrounded  a  strong  body  of  Bethune's 
M.L,  and  twenty-three  burghers  were  killed  or  woui.ded,  and 
hfteen  captured.  French,  judging  by  the  news  received  from 
Rensburg,  is  beginning  to  move  more  actively,  having  made  a 
reconnaissance  on  Thursday  with  part  of  his  force.  Meanwhile, 
Gatacre,  now  joined  by  Brigadier-General  Brabant  with  his  com- 
mand of  Irregular  Cavalry,  is  reaching  out  to  join  French,  and  has 
apparently  been  shelling  the  Boers'  position  at  Djrdrecht,  the 
sound  of  cannon  having  been  heard  in  that  direction  last  Sunday. 


Mafeking,  according  to  a  rumour  based  on  "  excellent  Boer  autho- 
rity "  going  about  this  evening,  has  been  relieved,  but  no  confirma- 
tion of  the  report  has  been  received  from  our  side.  Another  Boer 
report  coming  from  Kimberley  says  that  the  garrison  cast  a  gun  to 
carry  five  miles,  but  after  several  shots  had  been  fired  it  collapsed. 
Does  this,  we  wonder,  refer  to  "  Long  Cecil,"  about  which  so  great 
a  fuss  was  made  a  few  dajs  ago.'  A  rather  interesting  problem 
has  arisen  in  connection  with  the  prisoners  of  war  sent  to  Cape- 
town. Owing  to  martial  law  not  having  been  proclaimed  there,  it 
seems  that  the  detention  of  the  prisoners  on  land  is  contrary  to  the 
law  of  Cape  Colony.  The  wretched  prisoners  have,  therefore,  been 
put  on  board  ship  again,  and  now  lie  far  out  in  Simon's  Bay 
pending  the  Supreme  Court's  decision  on  a  test  case  submitted 
to  it. 

January  28. — Still  no  official  news  either  of  Warren's  position  or 
his  losses  at  Spion  Kop.  With  reference  to  the  latter  there  is,  how- 
ever, a  rumour  coming  from  Berlin,  and  said  to  be  based  upon 
information  received  from  Pretoria,  that  our  losses  were  i,Sco  men 
killed  and  wounded  and  seventeen  guns.  Whether  this  is  really 
based  upon  authentic  information,  or  is  merely  an  estimate  made  by 
Dr.  Leyds,  who  went  to  Berlin  towards  the  end  of  the  week,  it  is 
impossible  to  say,  but  we  scarcely  see  how  the  Boers  could  get 
news  through  before  our  Generals.  Apart  from  this  rumour,  no 
fresh  news  from  either  Natal  or  Cape  Colony  has  come  in.  It 
stems,  however,  that  in  the  skirmish  at  Colenso,  instead  of 
Bethune's  M.I.  capturing  Lucas  Meyer's  commando,  it  was  the 
other  way  about,  and  that  the  Boers  captured  our  men. 

January  29. — "  There  can  be  no  turning  back,"  Buller  told  his 
troops  when  setting  out  on  his  second  attempt  to  relieve  Ladysmith. 
Yet  the  papers  this  morning  publish  a  telegraphic  despatch 
announcing  his  retreat  across  the  Tugela,  and  the  end  of  the  flank- 
ing movement  of  which  so  much  was  expected.  It  is  a  melancholy 
story,  which  after  all  is  but  a  repetition  of  what  has  taken  place  in 
this  campaign  before — great  bravery  on  the  part  of  our  troops 
nullified  by  want  of  accurate  information  about  the  country  to  be 
gone  through.  Spion  Kop,  although  said  to  be  the  key  to  the  Boer 
position,  wa-i  too  large  to  hold  when  taken,  and  moreover  water, 
which  the  Generals  wereled  to  believe  existed  there,  was  found  to 
be  deficient.  What  the  duties  of  the  Intelligence  Department  of 
our  Army  are  if  not  to  supply  such  infoimation  as  this,  we  cannot 
say,  especially  as  where  the  fighting  is  now  taking  place  is  cr  was 
once  British  territory.  Had  our  Generals  been  supplied  with 
proper  maps  of  the  country,  such  a  catastrophe  would  scarcely 
have  happened.  Meanwhile,  everyone  is  waiting  to  hear  what  the 
next  move  is  to  be,  and  the  gloom  and  depression  are  increasing. 
Is  Ladysmith  to  be  abandoned  to  its  fate  and  the  scene  of  our 
movements  shifted  from  Natal  to  Cape  Colony,  or  is  yet  another 
attempt  to  be  made  to  relieve  White's  garrison  ?  are  the  puzzles 
which  every  one  is  trying  to  solve  and  about  which  the  differences 
of  opinion  are  miny  ai  d  varied.  Beyond  the  news  of  Buller's 
retreat,  there  is  nothing  fresh  to  record,  nothing  of  any  importance 
having  taken  place  either  on  the  Modder  River  or  at  Stormbergand 
Colesberg. 

January  30. — Nothing  further  has  been  officially  published  to-day 
concerning  Buller's  retreat  across  the  Tugela.  Reuter,  however, 
has  telegraphed  that  Lord  Dundonald — about  whose  whereabouts 
there  has  been  considerable  anxiety — re-crossed  the  river  on 
Saturday  last.  Lyttelton's  brigade  is  said,  by  the  same  authority,  to 
be  still  guarding  Potgieter's  Drift,  with  a  view,  we  suppose,  to 
protecting  our  communications.  Although  no  more  information 
concerning  Buller's  movements  have  been  published  by  the  War 
Office,  yet  the  details  of  the  killed  and  wounded  are  being  sent 
home.  Up  to  this  evening  only  the  names  of  those  officers  who 
have  been  killed  and  wounded,  or  who  were  missing,  have  been 
received,  the  total,  including  the  losses  incurred  by  Lyttelton's 
brigade,  being  twenty-nine  killed  and  thirty-three  wounded.  It  there- 
fore looks  as  though  a  very  heavy  list  of  losses  to  the  rank  and  file  may 
be  expected.  I  n  North  Cape  Colony  there  are  indications  of  a  combined 
movement  of  the  forces  now  concentrating  there.  The  Sixth  Division, 
under  the  command  of  General  Kelly-Kenny,  has  taken  possession 
of  Thebus,  its  he.idquarters  being  at  Rosmead,  and  it  is  hoped  that 
it  will  soon  be  in  touch  with  Gatacre's  force.  Meanwhile,  French, 
who  has  evidently  received  strong  reinforcements,  has  extended  his 
line  still  further  to  the  east,  and  ought  now  to  be  fairly  in  touch 
with  Gatacre.  Methuen  is  still,  comparatively  speaking,  inactive, 
his  troops  having,  however,  surprised  a  party  of  "snipers."  With 
regard  to  the  reported  relief  of  Mafeking,  there  has  been  no  official 
confirmation  of  the  report  published  yet,  and,  in  spite  of  the  War 
Office,  peculiarities  in  the  holding  back  of  despatches,  we  hardly 
think  they  would  refrain  from  publishing  such  good  news.  Perhaps 
the  most  cheering  piece  of  news"  the  man  in  the  street"  has 
received  to-day  is  the  report  from  Durban  that  the  Boer  arsenal  at 
Johannesburg  has  been  blown  up  with  great  loss  of  life.  It  is,  of 
course,  possible  that  this  rumour  is  but  a  kind  of  counter-blast  to  the 
bad  news  from  Natal. 

January  31. — The  whole  of  Buller's  force  has  now  crossed  the 
Tugela,  even  Lyttelton's  brigade,  which  was  guarding  Potgieter's 
Drift,  having  been  withdrawn  entirely  to  the  south  bank.  What 
the  next  move  will  be  it  is  impossible  to  say,  though,  if  the  Daily 
MaH'a  correspondent  is  correct  in  his  report  of  a  speech  Buller 
delivered  to  the  troops,  it  would  seem  that  the  general  is  not  without 
hopes  of  accomplishing  the  relief  of  Ladysmith  within  a  short 
time.  Meanwhile  Ladysmith  has  not  abandoned  hope,  though 
natur.iUy  disappointed  at  the  second  failure  of  the  relieving  army 
to  come  to  its  aid.  From  the  details  the  war  correspondents  are 
sending  home,  it  would  appear  that  the  Boers  deliberately  allowed 
Warren's  troops  to  take  Spion  Kop,  knowing  full  well  that  they 
could  prevent  any  force  of  ours  from  holding  it,  their  artillery 
being  posted  on  the  hills  round  in  such  a  way  as  to 
command  the  whole  of  the  summit  of  the  hill.  Our  generals 
were    therefore   again    out-manieuvred,   and    have    again    been 
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taught  a  severe  lesson.  Unfortunately,  the  price  of  experience 
is  likely  to  be  a  very  heavy  one  in  this  case.  Having 
successfully  checked  the  advance  on  Ladysmith  by  the  Acton 
Homes  and  Dewdrop  road,  the  Boers  are  now  evidently  preparing 
to  resist  any  move  by  way  of  Colenso,  for  they  have  prepared  a 
new  laager  there,  and  are  massing  in  the  neighbourhood  in  great 
force.  On  the  western  frontier  Methuen  still  remains  by  the 
Modder  River,  while  tlie  burghers  are  steadily  bombarding  Kim- 
berley.  On  the  27th  a  heliograph  from  the  town  said  that  one  of 
the  Boer  guns  had  burst,  and  next  day  another  message  announced 
that  the  bombardment  had  nearly  ceased.  The  townspeople  say 
they  are  prepared  to  hold  out  until  relieved,  having  every  confi- 
dence in  Colonel  Kekewich  and  his  staff,  so,  unless  starved  out  or 
taken  by  assault,  it  is  slill  possible  for  Methuen  to  relieve  it.  No 
confirmation  has  yet  been  received  of  the  report  that  Mafeking 
has  been  relieved,  though  Cape  Town  is  inclined  to  think  that  it 
has.  At  Loreni;o  Marques  a  telegram  has  been  published  stating 
that  a  collision  between  the  British  and  the  burghers  took  place  at 
Crocodile  Pool,  sixty  miles  from  Mafeking,  on  the  25th  inst.,  which 
ultimately  resulted  in  our  troops  being  driven  back.  The  situation 
in  the  north  of  Cape  Colony  is  still  unchanged,  no  forward  move- 
ment having  been  yet  announced. 

February  i.  —  There  is  no  further  news  to-day  about  Buller's 
movements.  The  Moniiitsi  Post's  correspondent  in  a  despatch  sent 
off  on  the  28th  seems  to  think  that  a  supreme  effort  is  impending, 
and  that  another  attempt  will  be  made,  and  successfully  made,  to 
relieve  Ladysmith.  Unfortunately,  much  the  same  thing  was  said 
about  the  attempt  which  has  just  failed.  Meanwhile,  the  lists  of 
killed,  wounded,  and  missing  incurred  in  the  passage  of  the  Tugela 
are  coming  in,  the  total  having  now  reached  nearly  1,400,  and  it 
is  by  no  means  evident  that  these  are  all.  The  besieged  town 
still  keeps  up  its  spirits,  and  is  confident  in  its  power  to  hold 
out  until  relieved,  the  defences  on  the  southern  side  having  been 
strengthened.  On  the  other  band  the  Boers  are  said  to  entertain 
little  hope  of  taking  the  town  by  assault,  but  hope  to  compel  it  to 
capitulate  by  other  means.  According  to  the  Tiiius  correspondent 
one  of  these  is  to  dam  the  Klip  River  below  Ladysmith,  and  by 
flooding  the  town  drive  the  inhabitants  from  their  shelter  trenches 
so  that  they  may  be  exposed  to  the  Boer  fire.  Also  the  burghers 
think  disease  is  working  terrible  havoc  in  the  town,  and  that  this 
will  ali'O  assist  them  in  its  capture.  In  Cape  Colony  Kelly-Kenny 
has  temporarily  repaired  the  railway  at  Thebus,  which  has  been 
occupied  by  his  troops,  but  it  is  not  yet  known  whether  he  has  cime 
in  touch  with  Gatacre's  force.  The  Boers  in  the  Colony,  on  their 
part,  have  not  been  idle,  having  constructed  a  fort  on  a  kopje  to 
the  left  of  Stormberg,  so  as  lo  command  the  Steynsburg  side  of  the 
railway  for  a  considerable  distance,  showing  that  they  evidently 
expect  an  attack  to  be  delivered  in  that  quarter.  What  Gatacre  and 
French  are  doing  is  not  known,  no  news  of  their  movements 
having  come  through  to-day,  and  from  this  it  looks  as  though  their 
joint  forward  movement  has  not  yet  commenced.  Is  Mafeking 
relieved,  or  is  it  not  ?  The  Boers  sav  it  is,  yet  on  January  17  Baden- 
Powell  reported  to  Plumer  that  he  had  forced  the  Boers  to  remove 
the  positions  of  their  big  guns,  but  that  they  still  held  two  strong 
works,  which  hardly  looks  like  the  siege  having  been  raised.  PVom 
Kimberley  a  message  states  that  during  the  last  three  days  the 
bombardment  has  greatly  increased,  but  the  damage  done  has  been 
very  small,  notwithstanding  the  enormous  number  of  shells  the  Boer 
guns  have  fired  into  the  town.  Methuen  is  apparently  doing 
nothing  of  any  importance  on  the  Modder  River  beyond  shelling  the 
burghers  in  their  entrenchments  at  intervals. 

February  2. — As  yet  no  news  has  arrived  confirming  the  rumour 
that  Buller  is  about  to  make  a  third  attempt  to  relieve  Ladysmith, 
although  it  appears  that  the  Ddilv  Mail's  report  of  his  speech  on 
last  Sunday  or  Monday  was  substantially  correct,  and  that  he  told 
his  troops  he  expected  to  be  in  Ladysmith  within  a  week.     How  he 
intends  to  carry  out  this  prophecy  is  another  matter,  and  all  that 
can  be  done  is  to  wait  patiently  until  we  get  the  news  from   the 
War  Office— or  Paris.     One  thing  certain  is,  if  Buller  intends  to 
reach     Ladysmith    in     30    short     a    time,     he     must    make    an 
immediate    start,    and    if    he    has    done    so    there    may  perhaps 
be  some   truth    in    the    rumour    spread   last   night   that    he   has 
re-crossed  the  Tugela  at  three  places.    However,  this  is  still  nothing 
but  a  rumour,  the  only  movement  about  which  there  is  any  authentic 
information  being  the  reconnaisance  on  Monday  last  by  Lord  Dun- 
donald's  mounted  brigade  towards  the  west  of  Spearman's  Camp. 
In  Cape  Colony  the  forward   movement  is  apparently  developing, 
Lieut.-General  Tucker  having  gone  to  the  Modder  River  with  hts 
division,  the  Seventh.    Then  the  Boers  have  fired  the  veldt  for  two 
miles  along  the  plain,  between  Jacobsdaal  and  Hopjesdan,  probably 
with  a  view  to  concealing  a  movement  of  their  forces  towards  the 
east,  and  of  allowing  reinforcements,  said  to  have  been  brought  up 
during  the  night,  to  take  up  fresh  positions.     From  Kimberley  the 
news  comes  that  Rhodes's  private  secretary  has  been  caught  by  the 
burghers,  but  he  only  carried  verbal  messages.    Also  the  rumour  of 
the    Boer   gun,  "Susannah"    having   burst    is    contradicted    but 
nothing  is  said  about  "  Long  Cecil,"  or  whether  it  was  the  gun 
which  the  enemy  said  had  collapsed.     At  Sterkstroom  the  Cape 
Police  captured  yesterday  1,000  head  of  cattle  belonging  to  the 
Boers— a  loss  which  may  seriously  affect  them.     Concerning  the 
operations  in  this  part  of  Cape  Colony,  the  Titius  correspondent  is 
very  sanguine,  and  says  he  will  be  surprised  if  at  the  end  of  a 
month  there  is  a  single  Boer  commando  left  on  British  territory,  so 
well  are  our  plans  being  laid.     Mafeking  is  reported  to  have  been 
relieved  on  January  23,  in  which  case  Baden-Powell's  report  that 
he  had  pushed  back  the  burghers  on  the  17th  may  have  referred  to 
a  movement  beginning  the  relief.     At  home  the  chief  item  of  war 
news  is  the  defective  sights  on  the  rifles  supplied  to  the  C.I.V.,  and 
it  looks  as  though   there  was   another  little  piece  of  War-Oflice 
negligence  in  the  business. 


WAR  PICTURES  AND  POSSIBILITIES. 
We  give  the  following  letter  addressed  by  Colonel  H.  B.  Ilanna 
to  the  Morniii'^  I.aulcr,  and  trust  it  will  be  carefully  pondered  by 
the  jingo  community,  especially  the  closing  sentences  : — "  Will  you 
allow  me  to  answer  Mr.  Charles  Williams's  question  as  to  the 
whereabouts  of '  50,000  mules  which  the  Government  were  officially 
told  would  be  required  as  a  minimum  ? '  Of  that  number  only  a 
portion  could  be  purchased  even  at  exorbitant  rates,  and  of  that 
portion  many  are  at  the  bottom  of  the  sea,  many  are  poisoning 
South  African  airs,  dead  of  glanders  and  influenza,  others  are 
awaiting  in  South  American  ports  to  be  inoculated  with  the 
former  of  those  diseases — perhaps  with  the  latter  also  ;  many 
are  sick,  many  worn  out,  and  the  weak  remainder  are 
necessarily  divided  among  the  various  forces  in  the  field. 
The  War  Office  has  certainly  been  as  anxious  as  Mr.  Williams 
to  '  give  Buller  adequate  means  of  carrying  out,'  not  a  '  section  ' 
only,  but  the  whole  'of  the  burden  originally  laid  upon  him,'  and, 
if  they  have  failed  to  do  so,  it  is  because  they  had  not,  and  could 
not  have,  the  means  to  give.  There  are  things  that  no  '  expendi- 
ture '  can  do,  and  one  of  them  is  '  to  give  us  the  finest  transport  in 
the  world,'  under  conditions  which  ensure  its  rapid  destruction  and 
decay.  There  are  newspapers  which  write  glibly  of  beginning  our 
work  all  over  again  by  an  advance  on  I^retoria  through  the  Orange 
Free  State.  Thearmy,a  very  large  one,  which  would  be  required  for 
this  new  campaign,  must  be  furnished  with  an  entirely  new  trans- 
port, and  that  transport,  I  venture  to  assert,  does  not  exist  and  can- 
not be  created.  Surely  lives  enough  have  been  thrown  away  in 
attempting  the  impossible,  and  the  time  has  come  for  journals 
which  from  the  beginning  have  denounced  this  wretched  war  as 
unnecessary  and  unjust  to  cease  from  urging  the  nation  to  go  on 
wasting  its  strength  in  a  bad  cause,  and  to  turn  their  attention  to 
the  far  more  difficult  task  of  preparing  mtn's  minds  for  accept- 
ing the  consequences  of  our  military  failures  before  they  find  them- 
selves face  to  face  with  dangers  which  the  bravest  may  well 
shudder  to  contemplate." 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal: — Callard,  Stewart  & 
Watt,  3 J,  4  ;  Wm.  Cory  &  Sons  Ord.,  7 J,  8  ;  George 
Xewnes  Ord.,  li,  igxd  ;  Champagne  P'reres,  if,  ij  ;  Home 
&  Col.  Stores  "  A "  Ord.,  4J,  5J  ;  Financial  Times,  2j,  2g  ; 
Financial  Times  Pref.,  I,  ij  ;  Financial  JVcias,  2|,  2|  ; 
Financial  JVews  Pref.,  |,  j  ;  Fuller's  Sweets,  i,  i|  ; 
Fuller's  Sweets  Pref.,  i,  i j  ;  Gaiety,  ij,  ig  ;  Oxford, 
6i,  7  ;  Palace,  ij,  ij  ;  Tivoli,  8,  10  ;  Noakes  Ord. 
New,  If,  2  ;  Brit.  Non-Flammable  Wood,  a,  J  ;  Wireless 
Telegraphy,  2|,  3J  ;  Suez  Canal  ;f20  5  p.c.  Obs.,  24,  25  ; 
Pearson's  Fire  Alarm,  J,  I  ;  Pekin  Syndicate,  9,  10  ;  Pekin 
Syndicate  Founders,  90,  no;  Maples,  2j,  3;  Maples  Pref., 
i/a.  ii°6  ;  Maples  "B"  Deb.,  io3,  no;  Sulphides  Corporation, 
It,  JS  ;  Sulphides  Corporation  Pref.,  i,',,  1^*3  ;  Anglo-Russian  Oil,  ij, 
li  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  i^,  ij  ;  Weardale  Def., 
par,  J  pm.  ;  Central  Argentine  Railway  New,  ^\,  -i»,  pm.  ;  South 
African  Cold  Storage,  |,  ij  ;  South  African  Cold  Storage  Pref., 
I,  li  ;  New  Sunlight  Incandescent,  1%,  ^  ;  Sulphides  Reduction, 
f,   I  ;    Calico  Printers',  |,  J  pm. 

Where  is  the  boasted  chivalry  of  our  military  generals  ?  War 
according  to  its  devotees,  brings  out  the  best  that  is  in  a  man  ;  but, 
from  recent  expeiience,  the  present  struggle  seems  in  many  cases 
to  have  brought  the  worser  part  to  the  surface.  A  little  while  ago, 
we  had  Lord  Wolseley  describing  the  Boers  as  the  most  ignorant 
people  he  ever  knew  ;  and  now  we  have  a  General  Kent,  in  addressing 
some  men  of  the  2nd  Volunteer  Battalion  East  Surrey  Regiment 
bound  "  for  the  front,"  describing  the  Boers  as  "  the  most  detestable 
foe  they  had  ever  confronted,  a  set  of  brutes  who  abused  the  white 
flag  and  fired  on  our  ambulances."  We  may  infer  that  this  valiant 
General  Kent  haa  never  faced  the  Boers,  never  known  them  ;  for 
his  opinion  of  them  is  strangely  at  variance  with  that  of  Mr. 
Winston  Churchill,  who,  on  the  eve  of  his  escape  from  Boer 
captivity,  wrote  to  Mr.  de  Souza  to  express  his  "  admiration  of  the 
chivalrous  and  humane  character  of  tlie  Republican  forces."  "I 
shall,"  he  added,  "  always  retain  a  feeling  of  high  respect  for  the 
several  classes  of  the  burghers  I  have  met,  and  on  reaching  the 
British  lines  I  will  set  forth  a  truthful  and  impartial  account  of  my 
experiences  in  Pretoria."  Mr.  Churchill  spoke  from  personal 
knowledge.  General  Kent  apparently  from  prejudiced  ignorance. 

A  deficit  of  2,660  contos  of  reis  is  discovered  in  the  Portuguese 
budget  for  1900-1901.  The  revenue  is  estimated  at  52,188  contos  of 
reis,  and  the  expenditure  at  57,848.  So  far  as  the  Minister  of 
Finance  is  concerned,  he  proposes  to  make  good  the  deficiency  by 
increasing  the  stamp  duties  and  the  land-tax,  by  the  diminution  of 
the  loss  on  exchange,  and  by  making  the  colonies  pay  certain 
expenses  which  have  heretofore  been  met  by  the  Home  Govern- 
ment. It  is  to  be  feared  the  colonies  will  not  greatly  relish  this 
method  o£  making  them  help  in  relieving  the  burdens  of  the  mother 
country. 

The  flax  industry  in  Courtrai  is  in  a  unique  position,  according  to 
Mr.  Consul-General  de  Courcy-Perry.  The  peculiar  properties  of 
the  River  Lys  impart  to  the  flax  there  a  great  degree  of  fineness 
combined  with  extreme  tenacity.  Hence  the  flax  prepared  in 
Courtrai  is  in  great  demand,  and  will  continue  to  be  so,  of  course, 
as  long  as  the  water  retains  its  singular  and  valuable  properties. 
But  the  substitution  of  cotton  for  linen  has  greatly  damaged  the 
old  linen-weaving  industry  of  Courtrai.  Irish  and  Bohemian 
competition  has  further  helped  on  this  decay  ;  but  the  Courtrai 
weavers  have  not  sat  down  to  mourn  over  their  change  of  fortune. 
They  have  given  up  linen  and  taken  to  producing  cotton  and 
mixed  goods. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divideil  was  £315,346m 


Chief  Office  :— 

16,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


NOTICE. 


THE  CHICAGO  AND  GRAND  TRUNK 
RAILWAY  COMPANY. 


As  Trustees  of  the  Re-ojganisation  scheme  lately  submitted  by  the  Chicago  & 
Grand  Trunk  Railway  Company  to  the  holders  of  the  First  and  Second  Mortgage 
Bonds  issued  by  that  Company,  we  beg  to  give  notice  that  bonds  in  excess  of  a 
majority  of  each  class  have  now  been  deposited  with  Messrs.  Glyn,  Mills,  Currie 
&  Co.  in  support  of  the  scheme.  Proceedings  have  been  instituted  in  the  American 
Courts  for  the  purpose  of  carrj-ing  the  scheme  into  effect,  and  receivers  of  the  line 
have  been  appointed.  It  is  important  that  bondholders  who  have  not  yet  deposited 
should  do  so  at  once,  as  this  action  on  their  part  will  obviate  unnecessary  delay  and 
expense  in  the  American  proceedings.  Instructions  have  accordingly  been  given  to 
Messrs.  Glyn,  Mills,  Currie  &  Co.  to  receive  on  behalf  of  the  trustees  any  further 
bonds  which  may  be  deposited.  An  application  will  be  made  at  once  to  the  Stock 
Exchange  for  a  quotation  of  the  Trustees' Certificates,  which  will  carry  interest  at 
;£4  per  cent,  as  from  January  1st. 

Bondholders  are  reminded  that  under  the  scheme  they  have  to  bear  no  part  of  the 
expenses  incident  to  it.  whereas  by  depositing  their  bonds  with  other  persons  they 
will  in  any  event  incur  liabilities. 

C.  RIVERS  WILSON, 
JOSEPH  PRICE, 
January  5th,  igco.  WELBY. 

^ ^  We  had  hoped  to  begirt  this  week  to  gather  together  a  little 
money  to  be  sent  to  native  or  India?i  congress  dis- 
tributing agencies  to  help  the  sufferers  in  ways  that 
big  funds  probably  could  not  be  expected  to  do.  Un- 
fortunately, we  have  been  unable  to  learn  whether 
such  agencies  exists  and  must  postpone  the  formal 
announcement  u?itil  we  do.  Meantime,  there  is  the 
Mansion  House  fund  at  last  opened. 


To    Correspondents. 

The  Editor  cannotundertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling,  London." 
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The   Week's    Money    Market. 

Bank  Rate  4  per  cent.  (Reduced  from  4J  per  cent, 
on  January  25.) 
Norfolk  House,  Friday  Evening. 
All  this  week  the  discount  rate  has  been  creeping 
upward.  It  touched  its  lowest  just  before  the  Bank 
rate  came  down  to  4  per  cent,  last  week.  Then  bills 
could  be  discounted  slightly  below  3  per  cent.  ;  the 
working  rate  is  now  3J  to  3^  per  cent.— certainly  for  no 
class  of  Bank  paper  under  3^  per  cent.  Money  seems 
cheap  in  comparison.  On  the  last  day  of  the  month  it 
rose  to  4  per  cent,  at  moments,  and  the  market  was  so 
short  that  it  had  to  go  to  the  Bank  and  pay  that  price  for 
a  little  on  three-day  loan.  It  is  now  back  again  to  2  per 
cent.,  and  in  all  probability  short  credits  will  remain 
between  2  and  3  per  cent,  for  some  little  time,  to 
the  advantage  of  the  bill  broker  more  than  that 
of  the  banker.      Bankers,    indeed,    have    been    doing 


rather  badly  since  the  new  year  began,  because  they 
have  for  part  of  the  time  at  least  .been  paying  more 
for  money  than  they  were  able  to  secure  upon  it  when 
lent.  Low  rates  for  loans,  however,  will  not  prevent 
the  discount  rate  from  keeping  up  on  the  average, 
because  the  supply  of  bankers'  balances  will  continue 
being  reduced  from  the  collection  of  the  revenue. 
Possibly  the  reduction  will  be  considerably  less  than 
usual,  because  the  Treasury  will  be  obliged  soon  to  pay 
some  of  its  war  bills,  but  against  this  we  must  set  an 
increased  supply  of  bills  created  to  enable  contractors 
of  the  Government  to  raise  the  money  with  which  to 
go  on  until  the  Government  borrows  enough  or  collects 
enough  to  pay  them.  Also  at  the  present  time, 
as  for  months  back,  the  amount  of  American 
bills  current  in  this  market  is  unusually  heavy,  and 
the  supply  of  Continental  bills  is  also  sure  to 
increase  beyond  its  present  by  no  means  insignificant 
amount  if  we  allow  our  rate  of  discount  to  stand  sensibly 
below  those  prevalent  on  Continental  markets.  To-day 
all  European  markets  are  dearer  than  ours  except  that 
of  Paris  ;  but  Paris  cannot  take  more  than  a  certain 
amount  of  the  international  paper  seeking  discount  where 
it  is  easiest.  In  Germany  the  open  rate  is  about  4  per 
cent. — 3f  to  4  per  cent,  we  may  call  it.  In  Amsterdam 
3f  per  cent.,  and  all  other  Continental  markets  from  4 
to  6  per  cent.  Therefore  bills  are  bound  to  come  here 
unless  our  discount  houses  are  able  to  maintain  their 
rates  nearer  3f  per  cent,  than  3i  per  cent.  Directly  we 
go  below  3J  per  cent,  we  may  count  upon  an  increased 
supply  of  foreign  paper  offering  for  discount  here,  and 
adverse  movements  in  the  exchanges  which  are  ex- 
tremely sensitive. 

Another  consideration  that  must  not  be  left  out  of 
sight  in  estimating  the  course  of  the  market  is  Colonial 
necessities.  All  our  Australian  colonies  must  raise 
money  within  the  next  month  or  two  in  order  to 
prevent  their  iinances  from  falling  into  confusion.  They 
cannot  issue  public  loans  at  prices  satisfactory  to  their 
ideas  of  the  excellence  of  their  credit,  and  therefore 
recourse  will  be  had  to  Treasury  bills  or  bonds.  To 
what  amount  these  bills  may  be  offered  we  do  not  know, 
but  shall  not  be  surprised  if  it  aggregates  ^^5, 000,000. 

As  is  noted  below,  New  South  Wales  has  begun 
already.  Then,  above  all,  there  is  the  borrowing  of  the 
Government  to  be  counted  upon.  How  much  it  may 
elect  to  come  upon  the  market  for  cannot  yet  be 
guessed,  because  Parliament  has  not  proceeded  so  far 
yet  in  its  talking  and  cross-examining  occupations  as  to 
find  out  either  the  intentions  of  the  Treasury  or  the 
necessities  of  the  War  Office  and  the  navy.  It  is 
assumed,  however,  in  the  City  that,  as  a  minimum, 
;^20,ooo,ooo  will  have  to  be  raised  at  an  early  date,  and 
opinion  is  more  and  more  leaning  to  the  conclusion  that 
this  money  will  be  best  obtained  by  an  issue  of  Consols  ; 
that  is  to  say,  of  2f  per  cent,  stock  convertible  automati- 
cally into  2\  percent,  stock  along  with  the  existing  stock. 
It  is  estimated  that  this  nominal  amount  of  money  could 
be  obtained  from  the  public  at  or  about  95,  and  would  be 
by  far  the  cheapest  method  of  borrowing,  because  this 
price  represents  a  burden  of  only  £2  13s.  per  cent,  per 
annum  on  the  taxpayer  once  the  stock  is  down  to  a 
2|  per  cent,  basis.  Nothing  is  mentioned  about  vvhat 
further  issues  may  have  to  be  sold  at.  The  market 
prefers  to  ignore  these  and  to  look  only  to  the  present. 
Neither  is  posterity  considered,  for,  as  one  has  well  said, 
have  we  not  to  look  after  our  ancestors  ?  But  this 
;^20,ooo,ooo  of  stock  will  imply  a  serious  inroad  upon 
the  floating  resources  of  bankers.  The  money  gathered 
in  from  investors  will  be  dispersed  the  world  over  to 
pay  for  Government  stores,  troops,  and  transport  in 
South  Africa,  and  only  a  portion  of  it  will  come  back 
into  circulation  through  the  disbursements  made 
at  home.  Let  the  lirst  twenty  millions  be  followed  by 
other  twenty,  and  twenty  again,  as  it  must  be  before 
many  months  pass  by,  and  the  blindest  can  understand 
how  delicate  the  position  of  our  credit  market  must 
become.  No  man,  looking  to  the  future,  can  seriously 
contemplate  heavy  commitments  with  such  a  prospect 
before  him.  The  very  fact,  however,  that  enterprise  is 
being  destroyed  by  these    market  apprehensions,  and 
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this  prospect,  may  help  to  maintain  discount  rates  at  a 
lower  range  than  would  otherwise  be  possible  during 
the  next  two  or  three  months.  Wiiat  will  happen 
beyond  that  it  would  be  superfluous  at  present  to 
attempt  to  indicate.  Indeed,  we  do  not  possess  the 
data,  and  are  fully  conscious  that  the  most  careful 
and  comprehensive  summary  of  our  position  may 
err  disastrously  by  taking  no  account  of  possible 
accidents.  It  must  not  be  forgotten  that  our 
trade  is  being  put  to  an  enormous  strain,  nor  yet 
that  the  effects  of  the  recent  6  per  cent.  Bank  rate  still 
remain  with  us  in  embarrassed  credit  at  many  points  now 
hidden.  A  wasting  process  is  still  going  on,  and  while 
it  does  anything  might  happen.  Altogether  the  only 
thing  the  dealers  in  credit  can  do  is  to  keep  their 
resources  as  much  as  possible  within  their  reach  and  to 
exact  as  good  rates  for  the  use  of  their  floating  capital 
as  circumstances  allow. 

The  most  interesting  point  about  the  Bank  return  is 
the  repayment  of  the  ;,{^i, 000,000  borrowed  by  the 
Government  on  account  of  ways  and  means.  Why  it 
should  have  done  this  when  so  many  of  those  who  have 
executed  its  orders  are  waiting  for  their  money  and 
paying  interest  on  loans  because  they  have  not  got  it  is 
one  of  the  puzzles  of  the  Treasury.  For  the  rest  the 
market  gets  slightly  poorer  as  the  taxes  mount  up. 

Money  finished  this  afternoon  easy  enough  at  2  per 
cent,  or  so  on  call  and  2J  per  cent,  for  a  week,  with 
perhaps  2J  per  cent,  as  the  rate  to  borrowers  over  the 
Stock  Exchange  settlement.  Business  remains  quiet, 
and  discount  rates  betray  some  tendency  to  recede, 
finishing  little  better  than  3J  per  cent.  The  Govern- 
ment of  New  South  Wales  is  busy  placing  ;^i,ooo,ooo 
of  Treasury  bills — or  rather,  perhaps,  two  years' 
Treasury  bonds — on  the  London  market  at  ggi.  The 
interest  is  nominally  4  per  cent,  per  annum,  so  that  the 
real  rate  may  be  considered  about  4I  per  cent.  Sixty 
thousand  pounds  was  withdrawn  from  the  Bank  for 
export  to  Buenos  Ayres.  The  foreign  exchanges  indi- 
cate to-night  that  France  might  draw  gold  from 
Germany. 

SILVER. 

The  market  is  in  a  very  peculiar  position.  Throughout  the  week 
the  quotation  has  steadily  advanced,  until  it  is  now  27id.  per  ounce, 
or  quite  ,=i;d.  per  ounce  above  what  it  was  a  week  ago.  The  reason 
for  the  advance  has  been  found  in  the  persistent  demand  for  India, 
which  has  forced  up  the  quotation  in  a  market  not  over-well 
supplied  with  the  metal.  The  origin  of  this  buying  is  a  most 
puzzling  question  to  observers  of  the  market,  and  it  would  be 
unwise  to  lay  down  the  law  too  freely  on  the  subject.  On  the  one 
side,  it  is  said  that  the  banks  are  buying  silver  in  order  to  cover 
their  recent  sale  to  the  Indian  Government  ;  on  the  other 
side,  it  is  said  that  the  Indian  Government  is  entering 
the  market  once  again,  and,  by  releasing  banks  from  their 
liability  to  coin  a  certain  amount  of  British  dollars  per  month  for 
the  Straits,  is  securing  the  metal  thus  set  free  for  its  own  purposes. 
Another  view,  and  perhaps  the  most  probable  solution  of  the 
enigma,  is  that  the  native  speculators  in  India  have  been  spurred 
to  action  by  the  change  of  policy  forced  upon  the  Government  of 
that  country,  and  have  been  buying  the  metal  with  an  eye  to  the 
future,  with  the  consequence  that  the  forward  price  of  the  metal 
has  been  forced  up  to  70^,  or  a  higher  figure  than  prevailed  at  the 
time  that  the  Government  bought  from  the  banks.  Remembering 
that  it  is  entirely  contrary  to  the  whole  policy  of  the  Govern- 
ment to  purchase  more  of  the  white  metal,  care  should  be 
taken  to  avoid  too  hasty  conclusions  as  to  the  amount  that 
it  will  be  forced  to  buy.  The  revenue  flows  in  freely 
this  month  and  if  rupees  remain  in  the  Treasury  to  any 
large  amount,  the  Government  may  easily  transfer  some  of 
these  coins  to  the  currency  department,  for  it  knows  that,  once  the 
pressure  of  the  shipping  season  is  over,  it  will  have  a  hard  task  to 
keep  up  exchange  at  the  "  gold  level."  The  unknown  factor,  to  us 
at  least,  is  the  way  in  which  famine  expenditure  may  neutralise  its 
efforts  in  this  direction.  The  allotment  of  council  drafts  was  of 
little  interest  save  that  that  erratic  body  allotted  tenders  for  transfers 
in  full,  whilst  it  gave  applicants  for  bills  only  3  per  cent,  of  their 
demands. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  24,49,48,908  realising  ;^i6,400,265.  As 
the  Budget  estimated  for  ;^i7,ooo,ooo  to  be  drawn  in  the  year,  this 


means  that  an  average  of  just  under  irj  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  (he  eight  weeks  that  have  yet  £0 
elapse  in  order  to  secure  the  estimated  total,  and  if  allowance  is 
made  for  the  ;f  1,650,000  in  gold  "  ear-marked  "  thus  far,  the  amount 
required  to  be  sold  each  week  is  raised  to  about  42  lacs.  The 
amount  offered  next  week  is  50  lacs. 


Mr.  John  J.  Valentine,  president  of  the  important  Wells  Fargo 
Express  and  Banking  Company  of  San  Erancisco,  has  issued  his 
annual  estimate  of  the  gold  productions  of  North  America,  in- 
clnding  Mexico,  in  1899.  He  puts  the  United  States  and  Canadian 
total  at  890,190,167.  Silver  is  estimated  at  $38,804,498,  and  copper 
at  $59,244,994.  Adding  in  lead  we  get  a  gross  value  of  $203,542,000, 
or  about  ;£5i,ooo,ooo  as  the  output  of  the  four  metals  last  year 
in  all  parts  of  the  United  States  and  British  Columbia,  as 
well  as  the  Yukon  territory.  This  is  the  highest  total  of  any  year 
given,  and  Mr.  Valentine's  statistics  go  back  to  1870.  Adding  in 
the  product  of  Mexico  we  find  that  last  year  the  estimated  output  o^ 
gold  alone  exceeded  $100,000,000  or,  say,  ;^25,ooo,ooo.  Mexico 
still  leads  in  silver,  but  last  year  the  far  North-West  beat  it  in  gold, 
its  product  being  nearly  $18,000,000  as  against  little  more  than 
$10,000,000  for  Mexico,  making  it  second  in  productiveness  among 
the  various  States  and  territories  classified  by  Mr.  Valentine. 
Colorado  stands  first  with  an  output  of  $26,348,000  in  gold,  and 
California  comes  third  with  Si3i796,5oo.  Approximately  the 
world's  output  of  gold  is  placed  by  this  competent  statistician  at 
^61,000,000  for  the  past  year,  in  spite  of  the  fact  that  the  war  in 
South  Afrtca  stopped  Transvaal  supplies  for  the  best  part  of  three 
months.  It  is  an  unprecedented  total,  and  promises  to  be  still 
further  increased  in  the  current  year. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  31,  igoo. 


ISSUE  DEP.\RTMENT. 
£  I 

Note    Issued 50,853,815        Government  Debt   .... 

Other  Securities , 

Gold  Coin  and  Bullion  , 
j    Silver  Bullion 


;C5o,853,Si5     I 
BANKING   DEPARTMENT. 


£ 
11,015,100 

5,784,900 
3  ♦.053.8 1 5 


jt5o.853i8i5 


Broprietors'  Capital    14,553,000 

Rest ^,-166,889 

Piiblic    Deposits    (including 

Exciiequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,   and    Dividend    Ac 

counts).. i  1,440,753 

Ortier  Deposits 40,271,921 

Seven  Day  and  otherBiUs..  i56,t-"44 

^69, 838,607 


Dated  February  i,  1900. 


GovernmentSecuritie  ?.. ..  18,057,157 

Other  Securities  27,830,434 

Notes  22,502,900 

Gold  and  Silver  Coin ii448, 1 16 


^669,838,607 

H.  G.  BOWEN.  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

Feb.  I. 


Jan,  24, 
1900. 


^  Liabilities. 

3,468,012    Rest  

9,700,972  !  Pub.  Deposits 

40,713,207    Other  do 

128,774  ;7  Day  Bills 

I  Assets. 

13,387,036    Gov.  Securities  .. 

32,207,780    Other  do 

22,969,149    Total  Reserve.. .. 


£. 

26.805,745 

4!s  P-c. 
3      •• 


Note  Circulation. 

Proportion  

Bank  Rate  


.1,480,593 

12.439.394 

40,580,771 

196,832 

19,057.157 
28,271,808 
23,921,625 


I 

28,119,165 
45  P-c- 
4       » 


Jan.  3J, 
1900. 


3,466,889 

".440.753 

40,221,921 

156,044 

18,057,157 
27,830,4^4 
23.951,016 


28,350,915 

46J  p.c. 

4       >t 


Increase. 


Decrease. 

1,000,000 
441.374 


231.750 


Decrease . 


13.704 
998,641 
358,850 

40.788 

Inciease. 


Foreign  Bullion  movement  for  week  ;£i49,oooout- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

aerlin 

Ramburg 

ftankfort 

Armsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta   

5ombay    

Slew  York  call  money 


Bank 
Rate. 


3* 

5i 
5* 

si 

4 

4i 

5 
5 

6 

it 

8 


Altered. 


January  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
January  29,  1500 
January  25,  igoo 
January  20,  1500 
August  27,  1895 
December  14,  1859 
August  3,  1899 
lanuary  11,  1899 
February  i,  1900 
January  30,  igoo 
January  11, 1900 
January  16,  1900 


Open 
Market. 


If 

4* 

% 

4i 

i* 

4 
5 
5 
5 
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LONDON 

BANKERS' 

CLEARING. 

Month  of 

1899. 

1898. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

727,782,000 

673,281,000 

54,501,000 

— 

J^bruary 

763.935.000 

6+3,601,000 

"5.334.000 

— 

March 

938.603,000 

799,520,000 

I39»  173,000 

— 

April 
»<ay 

670,861,000 

597,410,000 

73,451,000 

— 

911,389,000 

792,353,000 

119,036,000 

— 

June 

677,669,000 

588,169,000 

89,500,000 

— 

July 

780,557,000 

611,482,000 

i69(075,ooo 

•^ 

August 

809,871,000 

714,183,000 

95,688,000 

— 

September 

630,261,000 

553,632,000 

76,629  000 

— 

October 

093.583.000 

643,674,000 

49,909,000 

— 

November 

840,447,000 

753,494.000 

46,953,000 

— 

Week  ending 

Dec.    6 

221,254,000 

163,438,000 

57,8t6,ooo 

— 

..        13 

M5,768,o>5 

138,032,000 

7,736,000 

— 

,,       20 

200,425,000 

198,014,000 

24,iir,oco 

— 

>r          27 

ii6,ai8,ooo 

127,826,000 

— 

ii,6o8,oco 

Total 
to  date. 

9,016,166,000 

7,975.041,000 

1.031,115.000 

- 

1900. 

1899. 

Increase. 

Decrease. 

Jan.      3 

252,184,000 

232,987,000 

19,197,000 

■ — ■ 

,,       10 

169,680,000 

154,458,000 

15.222,000 

— 

>■        17 

196,233,000 

i99,6o6,coo 

— - 

3,373,000 

,1       24 

146,146,000 

140,734,000 

5,412,000 

»       31 

187,620,000 

22j.7/9,ooo 

~ 

42,159  ooo 

FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place, 

8 

Last 

week's. 

Latest. 

Place. 

1 

Last 

week's. 

Lattst. 

Paris 

chqs. 
chqs. 
short 
chqs. 
3  mths 
chqs. 
short 
short 
3mihs 
60  dy; 
sight 
sight 

35*18 

25-21 

12  06 

20-4  7  i 

20*32^ 

2o"48i 

20*46 

24*2li 

9405 
4-M 

36id. 
32'30 

25-i8i 

25"22 

12*09 

20*52 

20-3 1  i 

20*52 

ao'50 

24-22 

94*oD 

4-84i 
M 
3235 

Italy 

sight 
3  mths 
9odys 

t'.t. 

T.  T. 
T.  T. 
T.  T. 

27*00 
I07'i7i 
iio'o-i 
131*00 
7|d. 
i6d. 

1/4A 

«/8J 

Brussels     

Amsterdam    

Berlin 

Do 

Do.   gold  prem. 
Constantinople., 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

27  to 
107-225 

IIO'OO 

i29"oo 

Jlamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

16ft 
1/4  l"j 

./4A 

i/.iS 

2/8} 

i/iij 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Feb. 


1,  1900. 


£ 

75,830,320 
45.689,360 
47,004,400 


■Qold  in  hand 

SOver  in  hand    , 

Bnls  discounted 

Advances    ;     18,656^680 

Kote  circulation   16^,571  [440 

Public  deposits I       9,42^,320 

Private  deposits    '     i8,i9r,520 


Jan.  25,  19C0.  Jan.  18,  1900.  Feb.  2,  1899. 


£ 

75,907,000 
45,7'Oi520 
43.992,440 
i8,74o,coo 
161,848,760 
10,311,800 
18,638,440 


£ 

75,720,000 
45,704,080 
47,512,920 
19,018,360 
164,496,720 
9,982,240 
19,003,000 


Proportion  between  bullion  and  circulation  735  per  cent,  against  75^  perc 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


£ 

,778,600 
.915.360 
.430.360 
,836,600 
,872,360 
,899,440 

.973.  "O 


■  Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

■Net  deposits     , 


Jan.  27,  1500 


£ 

31,55^,000 
13,330,000 

137,666,000 
3,327,400 

156,106,000 


Jan.  20, 1900. 


£ 

50,522,000 

12,592,000 

136,164,000 

3,258,000 

'53, '04,000 


Jan. 13, 1900 


£ 

29,054,000 
11,752,003 

1^5,248,000 

3,264,000 

149.858,000 


Jan.  28,  1899. 


£ 

38,696,000 
12,232,000 

145,274,000 
2,940,000 

172,328,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
.«nd  legal  tenders)  exceeds  this  sum  by  ^Cs.SsS-Soo  against  an  excess  last  week  o^ 
X4i838,ooo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


"Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  .. . 
Public  deposits 


Jan.  31,  igoo 


£ 

40,2^9,150 
39,464  700 
4.017,950 

5l,983>&io 
24,600,900 


Jan,  33,  1900. 


£ 

40,886,000 
39,481,300 
3.736,550 
54.213,550 
26,107,950 


Jan.  15, 1900. 


Jan.  31,  1899. 


£ 

38,792,250 
42,484,250 
4,224,000 
57.710,400 
25.155.700 


£ 

42,153,000 
32,121,650 
4,166,800 
55,609,800 
21,211,500 


NATIONAL  BANK  OF  BELGIUM  (25  franes  to  the  £). 


Jan.  25, 1900.  Jan.  18, 1500.  Jan.  11,  1500.  Jan.  26,  1899 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 


£ 

4,326,480 
la, 330,880 
22,829,320 


Deposits I       2\64Q, 


£ 

4,496,720 
18,119,320 
22,749,480 

2,728,480 


£ 

4,316,2^0 
18,096,600 
22,971,520 

2,233,8co 


£ 

4,648,630 
'6, 370,680 
21,354.60© 

3.345,680 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Jan.  27,  1900.  Jan.  20,  1900.  Jan.  13, 1900.  Jan.  28,  1899 


Gold    

Silver  

BilK  discounted    

Advances  and  loans 

Notes  ill  circulation    ...... 

Treasury  advances,  coupon 

account  

TrcMury  balances  . . . . ,, 


£ 

73,600,080 
14,852,120 
41.898,680 
5,336,600 
61,174,880 

42,  no 
g,i92,ooo 


£ 

13,600,080 

14,695,630 

41,889,760 

5,300,920 

61,168,280 

99,120 
^,037,840 


£ 

13,600,080 
14,638,320 
41,880,200 
5.260,680 
61,007,160 

31,400 
'.757f048 


£ 

,,061,640 
i.743,720 
,,967,480 
1,784,640 

i,548,6oo 

28,440 
3'9.>2o 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jan.  8 

to  Jan.  20, 

1900. 

Jan.  I 

to  Jan.  13, 

1900. 

Dec.  23, 189c, 

to  Jan,  z, 

1900. 

Dec.  16 

to  Dec.  28, 

1899. 

Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 
counted     

Securities  belonging  to  the 
Bank     

£ 

83.555.259 
5,631,196 

37,980,124 

4.977,459 
49,108,019 

33  734.184 
44.459  917 

£ 
83,250,892 
5,603,722 

38,539.344 

5|07',945 
49,108,952 

35,326,000 
41,285,196 

£ 

83,038,000 

5,212,000 

39,267,000 

5,321,000 
52,561,000 

35,855,000 
45,484,000 

£ 

85,383,coo 
5,515,000 

37,011,000 

4,820,000 
51,729,000 

36,i88,co5 
44,135,000 

Notes  in  circulation 

Deposits       and       current 

Treasury  account 

The  following  table  gives  the  principal  figures  of  the  monthly 
balance-sheets  of  Ihe  various  Joint  Stock  Banks,  together  with 
the  proportion  of  cash  to  deposits.  The  comparison  is  with  the 
end  of  December  and  June  : — 


Name  of  Bank. 


Liabilities 

on 

Deposit 

and 

Current' 
Accounts. 


Capital  and  Counties  151' 

Lloyds 17S' 

London  and  County  160' 

London  City  and  Midland..!  207 
London  and  South-Western.  122" 
London  and  Westminster 

London  Joint  Stock 

Nat'o  lal  Provincial 

Paris 

Prescott,  Dimsdale 

Union  of  London 

Williams  Deacon , 


33  I 
26*' 
179* 
97* 


£ 
20,293,795 
40,322,608 
45,124,967 
33,818,042 
10,981,572 
25,808,197 
17.952.452 
49^964,434 
23.560,948 
4,500,215 
15,871,125 
12,683,390 


Cash  in 
Hand  and 

at 

Bank 

of 

England. 


Proportion 
of  cash 

to 
Deposits, 


Dec  June|  Dec.  June 


£ 

2.541. 

5.477. 
7.717. 
5.S70. 
1.490, 
4.474, 
2.554, 
6,349, 
3.865, 
69:, 
3.117, 
1.817, 


p.c. 

12-5 
I3'5 
17-1 
i6-4 
13 '6 
I7'3 
14-2 
127 
16  4 

>5'3 
i9"6 
M'3 


p.c. 
130 
13  6 
I4'4 
I3'4 

I2'0 

I7'3 
14 'S 
n'7 
146 
13-8 
i7'6 
>3-6 


p.c. 
12-4 
12-7 
157 
I5'5 
I3'3 
I7'7 
,4-6 

i2'5 
I5'5 
14-9 

J9'3 
15 '4 


p.c. 
13T 
12-7 
I5'3 
5'i 
14*0 
l6'7 
15-2 

12'1 

I5'2 
13'3 
17-7 
14-0 


*  Exclusive  of  sub-branch  es  and  agencies. 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.     Jan.  23.      Jan.    25.     Jan.  30. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg _  _ 

Berlin  and  German  B.  Places 

Paris 

Do.     

Marseilles   

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . 

Lisbon  

Oporto 

Copenh.  i^en 

Christiania 

Stockholm   


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
^  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2-lJ 

I2-.i 

12  4 

1 2 -4  J 

25-52! 

25-51! 

20*72 

20-72 

20-73 

30*72 

25-20 

25-2li 

25 -461 

25-46i 

25-47! 

25-47* 

25-70 

25-681 

24-58 

24-58 

24: 

245 

24{.^ 

24  !i 

27"37i 

27-40 

488 

48I 

365 

3<^& 

35i 

35* 

353 

18-54 

i8-54 

18-55 

18-55 

18-55 

l8'55 

i2-ii 

12-44 

25-5'l 

2o'73 

20-74 

25*20 

25-45 

25'4S 

25-67! 

24-55 

24I 

24  {i 

27-40 

48& 

36J 

35j 

id 

18-53 

18-54 

18-54 


Feb. 


12-iJ 

12-4S 

25-524 

20-75 

20-76 

25-21! 

25'45 

25-45 

25-70 

24-58 

1% 
27-40 
48& 
36W 

364 
361V 
18-55 
iS-55 
18-55 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills           31^ 

Three  months                    ,,                ,,         ,,          ..         ..          .,  sis^ 

Four  months                      ,,                 ..         ,.  3I 

Six  months                         ,,                 ..          ..  3I -3I 

Three  monyis  fine  inland  bills ..  4 

Four  months                      ,,                 ..         ,.  ^ 

Six  months                         ,,                 ,.          ..          ..          ..          ..  ^  — 4^ 

BANK  AND  DEPOSIT  RATES. 

Ptr  cent. 

Bank  of  England  minimum  discount  rate            ,.         ..         ..  4 

,,                ,,         short  loan  rates 4 

Banker's  rate  on  deposits       ..         ,.         .,         ..         ,.          ..  2^ 

Bill  brokers'  deposit  rate  (call)         2 

,,               7  and  14  days'  notice              aj 

Current  rates  for  7  day  lo.ins            2^ 

,,                for  call  loan    ..          ,.         ,,         ^         .,         ..  2 


Stock  Market   Notes  and    Uomments. 

Even  had  we  space,  it  would  be  quite  useless  this 
week  to  enter  into  any  long  disquisitions  about  stock 
market  prospects  or  anything  else.  In  strict  truth  there 
are  no  stock  markets,  for  the  simple  reason  that  this 
South  African  war,  which  the  hot  bloods  in  the  Exchange 
and  out  of  it  expected  to  be  over  by  Christmas,  has 
destroyed  the  chances  of  business.  From  one  point  of 
view,  indeed,  the  aspect  of  affairs  in  Throgmorton-street 
is  most  pitiful.  Hundreds  of  members  of  the  Stock 
Exchange  are  to-day  more  than  doubtful  whether 
they  will  be  able  to  raise  the  money  to  pay  their  sub- 
scriptions next  March  and  keep  going.     Every  now  and 


February  3,  1900. 


Zbc  Jnvestovs'  IRevtew. 
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then  a  sort  of  heave  of  markets  takes  place  when  a 
favourable  rumour  passes  round,  no  matter  how  false, 
but  it  is  not  the  product  of  dealings  by  either  investor 
or  gambler.  All  that  it  implies — and  this  is  a  certain 
consolation — is  the  existence  of  an  extensive  account 
opened  for  the  fall.  In  such  things  as  mine  shares  this 
account  is  international  in  character,  and  the  fact  of  its 
existence  offers  some  guarantee  that  when  real  bad 
news  does  come,  as  it  must  be  expected  to  continue  to 
do  under  the  conditions  existing  at  the  scat  of  war, 
prices  will  not  go  down  with  the  suddenness  or  severity 
otherwise  inevitable.  "  Bears "  will  then  come  in 
to  repurchase  and  take  their  profits,  thus  pro- 
viding opportunities  to  genuine  holders  of  many 
classes  of  stocks,  but  especially  mining  shares,  to 
sell  out  without  disastrous  loss.  "  If  only  a  great 
victory  would  come  to  us,"  Stock  Exchange  enthusiasts 
of  Guildhall  procession  fame  keep  saying  to  each  other, 
"  we  should  have  business  back  again."  That  also  is  a 
delusion.  No  victory  of  ours  will  restore  peace  to 
South  Africa  ;  and,  unless  our  policy  there  changes, 
young  heads  will  have  grown  grey  before  the  calmness 
existing  previous  to  the  Jameson  Raid  is  again 
restored.  Meanwhile  all  the  City  remains  a  prey  to 
alternations  of  hope  and  dread,  the  product  of  which  is 
paralysis  and  a  slow  drying  up  of  resources — a  drying 
up  that  will  cause  credit  to  snap  somewhere  one 
of  these  days.  In  these  circumstances,  how  can  we 
discourse  about  the  prospects  of  the  market,  the 
probability  of  this,  that,  or  the  other  class  of  security 
going  up  ?  It  is  waste  of  space  and  time.  Perhaps  it 
may  be  seasonable  to  mention  that  we  think  the  plague 
scare  about  Argentina  overdone,  and  also  the 
"  prosperity "  shouting  about  Canada  and  the  Grand 
Trunk  Company.  We  have  so  often  seen  this  latter 
sport  of  the  market  belauded  as  just  about  to  become 
the  finest  property  in  Her  Majesty's  dominions  and 
have  also  seen  the  strange  fulfilments  of  the  prophecy. 
There  is  nothing  in  the  position  of  Canada  at  present 
leading  us  to  believe  that  the  coming  fulfilment  will 
differ  much  from  previous  ones. 


The    Week's   Stock    Markets. 

Everything  gave  way  on  Monday  morning,  when  the  news  of 
our  last  and  most  serious  reverse  in  Natal  was  published.  Fortu- 
nately the  withdrawal  from  Spion  Kop  had  prepared  the  way  for 
the  complete  abandonment  of  the  flanking  movement,  and  the  selling 
from  Paris  on  Friday  and  Saturday  had  brought  prices  to  a  level 
more  in  accordance  with  the  altered  conditions.  Consequently  there 
was  not  much  excitement — rather  a  feeling  of  dull  depression  and 
anxious  foreboding  as  to  where  it  is  all  going  !o  end.  But  the  account 
is  a  very  small  one,  and  there  are  enough  "  bears  "  to  steady  markets 
unless  any  more  serious  calamity  comes  along,  so  that  prices  soon 
commenced  to  creep  up  again  after  the  first  slump.  Favourable 
rumours,  too,  have  not  been  wanting,  such  as  the  destruction  of  the 
Boer  arsenal,  the  capture  of  Colesberg,  and  General  Buller's 
promise  to  be  in  Ladysmith  within  a  week,  notwithstanding 
reverses.  This  last,  however,  was  too  impossible  for  even  the 
Stock  Exchange  to  lay  much  store  by,  and  on  the  whole  the  position 
here  as  well  as  at  the  front  may  be  described  as  marking  time. 

Consols  dropped  a  point  on  Monday,  but  they  are  now  better 
again,  although  they  were  affected  by  the  harder  tendency  of  money 
and  doubts  as  to  how  the  Government  means  to  find  the  money 
required  to  carry  on  the  war.     Nothing  is  yet  known  on  this  puint. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

or 

Fall. 

102}     98J 
I02J      98J 
looj     95§ 
349    337 
112    108 
1051  lo'i 
goj    88 
64*    63 

100 
9«l 

I09I 

io3i 

64 

Consols  2|  p.c.  (Money)... 
Do.      Account  (Mar.  i) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3ip.c.Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2i  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 

lOOj 

looj 
1004 

343  i 
1094 

1034 
89 
64I 

-    i 
1 

~    T 

+  4 

-3 

-Ji 

+   1 

but  whatever  plan  is  adopted,  it  is  bound  to  depress 
the  price,  temporarily  at  all  events.  The  settlement  dis- 
closed a  considerable  "  bear "  account,  the  carrying-over  rate 
opening    at     2     per      cent.,     and     afterwards     declining    to    14 


per  cent.,  and  this  helped  to  cause  a  rally.  Indian  issues 
have  been  weak  all  through,  in  connection  with  the  serious  famine 
outlook.  Among  Corporation  stocks,  London  County  Council 
24  per  cents,  recovered  on  the  more  favourable  terms  on  which  the 
issue  of  ;f400,ooo  bills  was  placed,  but  most  of  the  others  have  been 
dull  or  altogether  neglected.  Colonial  loans  were  weak,  as  it  is 
feared  that  some  of  them  will  get  into  financial  difficulties,  unless 
they  can  play  the  old  game  of  borrowing  to  pay  their  way. 

Home  Railways  have  been  a  fairly  satisfactory  market  on  the-, 
whole.  The  traflics  were  generally  good,  and  the  increase  of 
;fi,400  secured  by  the  Great  Eastern  was  considered  sufficient- 
justification  for  putting  the  price  up  nearly  a  couple  of  points. 
Great  Westerns,  however,  have  been  the  leading  feature  on  expec- 
tations of  a  dividend  of  6:^  to  7  per  cent,  and  an  idea  that  the  stock 
has  been  unduly  depreciated  of  late.  The  Great  Northern 
dividend,  although  giving  the  deferred  4  per  cent,  less  than  last 
year,  was  very  favourably  received,  it  being  apparent  from  the 
figures  available  that  the  company  had  saved  a  larger  proportion  of 
its  ti-aftic  increase  as  net  revenue  than  had  been  expected.  Even 
the  District  showing  caused  some  pleasant  surprise,  but  prices  have 
not  responded  to  any  material  extent  ;  there  is  no  demand  for  the 
ordinary  as  an  investment  just  at  present.  Hull  and  Barnsley  has. 
been  attracting  more  attention,  but  South-Western  deferred  was. 
heavy.  The  end  of  the  Scotch  railway  half  year  and5the  excellent 
traffics  reported  have  induced  a  fair  amount  of  buying  in  this  section^ 


Highest  aod        Last 
Lowest         Carrying 
this  Year.     ! over  Price. 


iSoJ  171 

182 

491    48J 

48i 

24      21 

2li 

42      314 

32 

184     14* 

144 

'2/4    II9J 

121J 

5«4    554 

554 

•67s  163: 

it>5 

53      49f 

504 

147     144 

1454 

ii3h  '09i 

1114 

30I    28 

28,^ 

8li     79 

80.1 

89      85i 

87 

m   Hi 

87 

40§     38I 

38J 

177     172 

1741 

1983  1964 

197 

io3i  m 

88i 

85      8ii 

82 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def.. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire. 

Metropolitan    

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.  ., 
South-Western  Def.    , 


Closing 
Price. 


171 
48i 
22i 
32 

Hi 

I22|xd 

56J 
165I 

504 
145 
112 

291 

81 

871 

39 

i75i 
197 

901 

83 


Rise 

or 

Fall. 


-  I 

+  3 


-^2 

+  i 
+  1 
+  4 

-  4 

-  t 


+  14 
+  i 
+  i 
-  i 

+  1 


American  Railroads  have  been  a  very  dull,  uninteresting  market. 
They  began  badlj',  and  although  New  York  showed  more  disposi- 
tion to  buy  at  the  lower  level  ruling,  the  market  here  did  not 
respond  at  all  enthusiastically.  However,  there  has  since  been 
some  buying  on  German  account,  and  several  of  the  leading  lavour- 
iteshave  improved.  Reading  firsts,  Baltimores,  New  York  Centrals, 
Ontarios,  and  Erics  were  very  prominent  at  one  time  with  substantial 
gains  and  Atchison  prefs.  also  received  good  support,  but  the  best- 
prices  have  not  been  maintained.  There  is  still  a  fair  demand  for 
bonds,  but  speculative  interest  in  New  York  is  concentrated  on 
Industrials  (a  Bible  corner  included),  and  it  is  unable  to  do  much 
for  railroad  shares  at  present.  They  will  doubless  be  taken  in  hand 
again  soon,  if  only  to  allow  the  big  houses  to  relieve  themselves  of 
part  of  their  oppressive  burdens. 


Highest  and 

Lowest 

this  Year. 


21  m 

64I  59i 

61J  56 

784  74l 

122I  II8| 

loi  171 

731  69 

128  loH 

354  31 

i'74  1134 

844  78 
io!»  93 

140I  134 

73  675 

77  74 

23I  214 

68  653 

9i  8§ 

40  36 

56J  521 

494  45 

22  20I 

391  354 

984  9'J 

944  90 

89I  82 

6Ji  51J 

24J  194 

ro9  105 


Last 

Carrying 

over  Price. 


194 
61J 

591 
764 
121 
18 
70i 
iij 

33i 

117 
82 
104 

137 

7ii 

76 

22J 
66 

9 
38i 
554 
47i 

2li 

384 

951 
93i 
873 

584 
23  i 
108 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Uo.      Pief 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.     Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  . 

Missouri  &  Te.xas  

New  York  Central 

Norfolk  &  West.  Prefd.. 
Northern  Pacific  Prefd.. 

Ontario  Shares   

Pennsylvania  

Reading  Shares , 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

-Wabash  Prefd 

Do.      Income  Debs... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 


Closing 
Price. 


20f 

6oi 

77 

121.3 

184 

7'4 
12 

34i 
115 

8ii 

104 
1374 

73 

77 
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6h4 

94 
391 

48 

39 

984 

934 
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60 

244 
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or 
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+  14 
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Canadian  Pacifies  have  been  a  very  strong  market  on  ttie  excel- 
lent revenue  statement  for  December,  and  the  price  has  been 
mounting  steadily  almost  all  the  week.  Grand  Trunkj  have  fol- 
lowed, but  more  leisurely,  having  had  their  fling  a  week  ago. 
Indian  Railways  are  naturally  out  of  favour,  and  Bombay  Baroda 
has  been  particularly  weak. 

In  the  Foreign  market,  Paris  took  Spanish  in  hand  at  one  time, 
but  it  could  net  do  much  with  them,  and  most  of  the  gain  has  since 
been  lost,  German  threes  were  weak,  although  there  was  some 
buyingifrom  Berlin,  but  French  Rentes  gained  a  point.  Greeks  and 
Bulgarians  were  weak,  and  the  others  have  merely  moved  J  or  J 
at  a  time.  Argentine  issues  were  very  depressed  on  the  outbreak 
of  plague  at  Rosario,  and  they  fell  heavily  at  one  time.  Brazilians 
lost  in  sympathy,  but  have  since  partially  recovered  Chinese  issues 
were  unsettled  by  the  Uowager  Empress's  coup  d'etat,  and  Japanese 
stocks  are  also  lower. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


9ii  89i 

934  89i 

61  57i 

694  65 

■631  57? 

888  87 

looj  968 

I05i  I02§ 

102  97 

loij  974 

47  45 

92f  90I 

23-rV  2  If 

hfi  64 

464  444 

J26g  24J 

22J  22 

488  46I 


90* 
92i 

7Sh 

60^- 
685f 
62i 

88 

99i 
105 
100 

99 

464 

92i 

99i 

23 

67 

45S 

25i 

22| 
48 


FOREIGN   BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     3j  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  ii'99   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "B"    

Do.     I  p.c.  "  C"    

Do.     I  p.c.  "  D"    

Uruguay  3J  p.c.  Bonds  ... 


Closing 

Ri>e 

Price. 

Fall. 

9oi 

-   4 

93 



75 

-  4 

61 

-i-i 

67 

-2 

62 

-  4 

88 

99 

-  I 

105 

— 

lOI 

+  14 

100 

+  1 

46i 

— 

92J 

+  i 

100 

— 

23 

— 

674 
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46i 

+  4 

261 

+  I 

221 

+  4 

47 

-I 

Among  Foreign  Railways  the  principal  feature  has  been  the 
slump  in  Argentines  on  the  plague  news  alluded  to  above.  Central 
Argentines  and  Rosarios  being  particularly  affected.  There  was 
afterwards  a  partial  recovery  and  another  relapse.  Mexican  Rails 
were  strong  on  the  excellent  traffic,  but  Nitrates  have  eased  off. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  I*rice. 

raosi  103 

104 

-^.534 

1474 

153 

82 

744 

804 

114 

II 

Hi 

^I64 

io7ii 

115 

73 

714 

72 

88 

81 

88 

88 

86 

86^ 

434 

39i 

424 

I8U 

l6if 

i«t 

78i 

74i 

78 

774 

75 

774 

7t\ 

7 

74 

FOREIGN  R.\ILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c 

Deb 

Curd.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 
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75 

II 
HO 
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86 

87 
41 
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78 
78 
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or 
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In  the  Miscellaneous  market  there  has  been  very  little  life 
except  for  the  continued  interest  in  arm  and  ammunition  com- 
panies. Anglo-American  Telegraphs  enjoyed  a  smart  spurt,  and 
there  has  been  more  business  in  Coats,  which  have  been  bought  on 
the  belief  that  the  company  must  be  making  larger  profits  than 
ever  owing  to  the  big  advance  in  prices.  Of  course,  raw 
material  is  also  a  great  deal  higher,  but  Coats  carry 
a  large  stock,  and  are  doubtless  reaping  considerable  advantage 
from  the  present  boom.  Bovrils  have  given  way  on  the  disap- 
pointing report  and  dividend.  Hudson  Bays  are  easier,  while  oil 
companies  continue  to  receive  support.  .General  industrial 
investments  are  nearly  all  lower. 


The  stock  markets  left  off  this  evening  without  any  special 
character,  and  still  much  in  want  of  business.  Nothing  is  doing 
either  here  or  between  England  and  the  Continent  or  the  United 
States,  but  perhaps  there  is  soine  disposition  shown  to  buy  Home 
Railway  stocks,  and  it  is  predicted  that  Hull  and  Barnsley  is  about 
to  show  renewed  elasticity.  Great  Western  stock,  on  "the  other 
hand,  is  weak  in  anticipation  of  labour  troubles  in  South  Wales. 


MINING    NOTES    AND    NEWS. 

The  news  of  the  withdrawal  of  Sir  Charles  Warrens  force  to  the 
south  side  of  the  Tugela,  and  the  consequent  abandonment  of  the 
flanking  movement  after  much  strenuous  fighting  and  very  heavy 
loises,  was  not  an  encouraging  opening  to  the  week  for  the  South 
.African  market.     It  would  be  a  mistake  to  describe  the  feeling  as 


one  of  panic,  but  at  first  prices  dropped  heavily  in  all  directions. 
Rand  Mines  dipping  to  28J,  East  Rands  to  5y»5,  Goldfields  to  s\l, 
and  so  forth.  Dealers,  however,  soon  began  to  pluck  up 
courage  again,  and  as  there  was  a  little  buying  from  Paris,  and  the 
"  bears  "  thought  the  opportunity  was  favourable  to  cover  their 
commitments,  prices  steadily  moved  upwards  from  the  lowest 
points  mentioned.  The  big  houses  also  supported  the  market,  as 
they  are  too  deeply  committed  to  face  a  serious  break  with  any 
equanimity.  Possibly  the  public  may  have  been  tempted  to  dabble 
a  little  on  the  chance  of  securing  quick  turns,  and  at  any  rate  they 
have  refrained  from  unloading  heavily  so  far.  They  would  doubt- 
less be  more  prudent  to  do  so,  but  many  of  them  have  probably 
determined  to  see  the  thing  through,  and  if  they  like  the  experience 
they  are  welcome  to  it.  Since  Monday  prices  have  moved  within 
narrow  limits,  but  the  general  tendency  has  been  upwards  on 
various  foolish  rumours.  Westralians  have  been  better  supported 
on  the  whole,  and  business  is  expanding,  but  it  is  mainly  confined 
to  professional  dealers  and  the  operations  of  the  controlling  groups. 
Miscellaneous  mines  are  almost  quite  neglected,  as  there  is  no 
inducement  to  start  a  movement  independent  of  the  more  important 
sections  of  the  market. 

At  last  we  have  something  definite  to  go  upon  in  regard  to  the 
position  of  Lake  View  Consols  in  the  shape  of  the  directors'  report 
and  accounts  jr.st  issued.  It  is  true  the  information  only  brings  us 
up  to  August  31  last,  when  the  market  opinion  of  the  shares  was 
very  different  to  what  it  is  to-day  ;  and  even  the  manager's  report, 
which  might  surely  have  been  brought  down  to  the  end  of  the 
year,  is  dated  September  I.  That,  however,  is  the  least  cause 
of  complaint  we  have  to  make  against  the  management, 
and  we  only  mention  it  to  show  how  completely  it 
disregards  its  duty  to  the  shareholders  and  the  public. 
If  the  mines  were  anywhere  but  in  Westralia,  and  in  any 
other  hands,,  the  accounts  might  be  regarded  as  emmently  satis- 
factory. During  the  year  under  review,  bullion  to  the  value  of 
;£8o3,6o5  was  won,  and  the  net  profit,  after  paying  all  expenses,  was 
£^614,634,  or  very  nearly  250  per  cent,  on  the  nominal  capital, 
out  of  which  dividends  amounting  to  150  per  cent.  (^375,ooo) 
have  been  paid,  leaving  £230,380  to  be  carried  forward. 
Full  provision  appears  to  have  been  made  for  the 
depreciation  of  plant  and  machinery,  although  probably  a  good  deal 
of  it  ought  to  be  written  off  altogether.  That,  however,  is  a  detail 
of  comparatively  little  importance,  but  it  would  be  interesting  to 
have  some  explanation  of  how  such  a  wealthy  company  had  only 
£5,023  of  cash  in  hand  while  it  owed  .1^42,855  to  sundry  creditors 
in  London  and  Westralia.  It  certainly  had  £58,648  worth  of  gold 
in  transit  and  "  ore "  in  transit  of  the  estimated  net  value  of 
£199,920,  but  this  last  item  at  any  rate  seems  to  require  further 
elucidation.  Perhaps  some  light  will  be  thrown  on  it  at  the  meet- 
ing next  Tuesday. 

Turning  to  the  managei  s  report,  we  find  a  good  deal  of  vagueness 
in  dealing  with  the  position  of  the  property,  which  is  not  altogether 
encouraging.  He  estimates  the  sulphide  ore  reserves  at  304,800 
tons,  but  cannot  apparently  give  any  indication  of  their  average 
value,  and  the  information  supplied  is  too  meagre  for  any  one  else  to 
rectify  this  deficiency  by  making  the  calculation  for  him.  It  is  pretty 
evident,  hovirever,  that  Mr.  Callahan,  at  any  rate,  must  have  known 
that  the  shipments  of  very  rich  ore,  which  at  the  time  were  producing 
about  30,000  oz.  of  gold  per  month,  could  not  continue,  yet  not  a 
word  is  said  about  the  reserves  of  it  which  the  company  had  left. 
The  only  statement  that  bears  on  the  point  is  the  following  ; — "The 
high  grade  ore,  that  is,  over  10  oz.  per  ton,  will  be  shipped  to  the 
smelters.  The  gross  tonnage  of  this  character  is  uncertain,  but  we 
have  no  doubt  we  will  encounter  a  considerable  tonnage  in  the 
course  of  regular  mining  operations."  From  this  it  might  be  safe 
to  infer  that  the  ore  of  this  class  actually  developed  had  been 
exhausted,  but  with  a  property  worked  on  such  peculiar  principles, 
whoever  is  respcnsible,  it  is  quite  impossible  to  draw  any  useful 
inference  from  such  vague  statements.  We  may  remark,  however, 
that  even  if  the  "  gross"  tonnage  could  not  be  estimatecl,  it  would 
have  been  extremely  desirable  to  know  approximately  how  much 
was  actually  in  sight  when  Mr.  Callahan  compiled  his  report. 

We  get  some  sidelight  on  the  matter  in  a  confubCd  statement  of 
the  developments  at  the  No.  3  level,  where  the  main  drive  was  con- 
tinued to  a  point  990  ft.  south  of  the  shaft.  From  400  ft.  to  720  ft.  the 
ore  "has  been"  of  exceptionally  high  grade,  the  vein  narrowing 
from  20  ft.  to  6  ft.,  and  the  value  increasing  propoi  tionately. 
Whether  the  whole  of  the  ore  from  this  section  has  been  treated  is 
not  stated,  but  2,620  tons  were  shipped,  yielding  an  average  of 
3897  oz.  per  ton.  But  at  721  ft.  the  vein  widens  out  to  15  ft.  and 
20  ft.,  and  the  average  drops  to  i  J  oz.  per  ton,  while  between  800  ft. 
and  982  ft.  south  the  width  of  the  vein  is  20  ft.  to  40  ft.,  and  the 
value  is  further  reduced  to  10  dwts.  If,  therefore,  the  2,620  tons 
shipped  represents  the  whole  of  the  very  rich  ore,  the  prospects  of 
any  more  being  developed  were  extremely  remote.  Everything 
depends  on  that,  for  the  high  cost  of  treatment  would  leave 
little  profit  in  working  ore  of  moderate  value.  The  cost  of 
treating  the  sulphide  ores  is  £3  i6s.  9d.  per  ton,  so  that  it  requires 
practically  an  ounce  per  ton  to  pay  the  expense  of  extraction,  apart 
from  the  cost  of  raising  the  ore  (i8s.  per  ton).  The  cost  of  shipping 
and  smelting  is  £7  4s.  6d.  per  ton,  or  nearly  2  oz.,  but,  naturally, 
that  is  not  a  very  serious  matter  if  the  ore  yields  from  10  oz.  to  40  oz. 
Of  course,  if  the  Diehl  process  comes  up  to  expectations,  a  con- 
siderable saving  in  treatment  will  be  effected,  otherwise  the  bulk  of 
the  ore  would  have  to  be  treated  at  a  dead  loss.  But  in  view  of  the 
unforeseen  difficulties  which  have  arisen  in  connection  with  the 
present  sulphide  plant,  which  a  year  ago  was  e.xpected  with  equal 
confidence  to  solve  the  whole  of  the  difficulties,  it  will  be  prudent 
not  to  pin  too  much  faith  on  Mr.  Diehl  just  yet.  And  as  to  the 
recent  rumours  about  grand  developments  at  depth,  the  less  said 
perhaps  the  belter. 

It  is  becoming  a  trifle  wearisome  to  have  to  refer  again  and 
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again  to  the  Associated  Gold  Mines  of  Western  Australia,  wliich, 
like  the  Lake  View,  has  occupied  a  good  deal  of  our  space  of  late, 
but  it  serves  a  useful  purpose  in  compelling  attention  to  the  utterly 
unscrupulous  way  in  which  many  of  these  mining  properties  are 
worked.  These  two  companies  have  for  a  long  time  been  the  most 
prominent  features  in  the  Westralian  market,  and  as  the  leaders 
act,  their  followers  are  pretty  sure  to  imitate  as  far  as  their 
limitations  allow.  It  is  extremely  probable  that  many  of  the  other 
Westralian  mines  are  manipulated  much  in  the  same  way  as  these 
two  notorious  ventures,  and  they  will  doubtless  come  up  for 
judgment  in  due  course.  Meantime,  we  may  glance  at  the  latest 
developments  in  the  case  of  the  Associated.  The  directors  some  time 
ago  promised  a  "  reassuring  "  circular  to  counteract  the  bad  effect 
of  the  very  poor  output  for  December,  and  the  document  has  now 
made  its  appearance.  It  turns  out  to  be  a  report  on  the  property 
made  in  April  last  (!)  by  a  M.  Ledoux,  "an  independent  expert," 
•who  examined  the  property  on  behalf  of  foreign  shareholders  in 
<he  company.  It  would  be  quite  useless  to  follow  this  gentleman's 
<;alculations  about  the  ore  contents  of  the  mine,  as  the  position 
must  have  altered  very  considerably  meantime  ;  but  even  accepting 
"his  figures,  we  should  say  that  the  property  has  been  greatly  over- 
■rated.  But  what  we  should  like  to  know  is  whether  the  directors 
•have  no  later  information  about  the  mine,  and  why  it  has  not  been 
issued  to  the  shareholders  in  place  of  this  belated  and  irresponsible 
report.  This  is  certainly  the  most  extraordinary  way  of  "  re- 
assuring "  shareholders  we  have  ever  come  across,  but  it  is  quite  in 
'keeping  with  most  of  the  other  recent  actions  of  the  directors  of  the 
•company. 


TRADE    AND    PRODUCE. 

The  war  news  of  this  week  has  had  a  very  depressing  effect  on 
trade  generally.  It  effectually  checked  speculation  in  copper  on 
Monday  ;  and  operators  for  the  rise  in  pig-iron  hastening  to  realise, 
■there  was  a  sharp  break  in  prices.  This  was  all  the  more  notice- 
able in  that  some  of  the  reports  from  trade  and  manufacturing 
centres  had  shown  signs  of  slackening  in  activity.  Not  much, 
perhaps,  but  sufficient  to  be  noted.  From  Glasgow,  for  instance, 
we  heard  of  a  decline  in  the  demand  for  ship  plates.  We  do  not 
know  that  the  decline  is  considerable,  but  if  it  continues  it  must  be 
taken  as  an  indication  that  the  volume  of  shipbuilding  work  is 
■diminishing,  and  that  thus  a  powerful  source  of  activity  in  the 
home  iron  and  steel  manufacture  is  going  down.  This,  however,  is 
a  matter  about  which  we  may  be  better  able  to  speak  some  weeks 
or  months  hence.  From  Sheffield,  again,  we  hear  that  what  may 
be  described  as  the  district  trades  are  not  so  busy  as  they  were  this 
time  last  year,  so  that  the  local  industries  are  rather  falling  off  ;  but 
the  demand  for  steel  is  still  as  great  as  ever,  wliich  may  probably 
be  so  far  accounted  for  by  the  Government  armour  contracts,  of 
which  Sheffield  has  had  a  considerable  number.  Birmingham 
reports  trade  to  be  in  a  sound  condition,  but  immediately  proceeds 
to  explain  that  a  great  deal  of  work  is  on  hand  in  connection  with 
the  war  ;  and  that  can  scarcely  be  accepted  as  a  sign  of  healthy 
activity.  Still,  taking  it  all  round,  there  seems  considerable 
activity  in  trade  and  manufactures,  though  how  long  it  can  resist 
the  depressing  influence  of  war  we  would  not  care  to  say. 

After  the  war,  the  fuel  question  is  undoubtedly  the  great  disturb- 
ing element  ;  and  it  would  seem  as  if  there  must  be  a  considerable 
restriction  of  the  iron  and  steel  output  unless  there  is  some  reduc- 
tion in  the  price  of  coal.  At  a  meeting  of  the  Glasgow  ironfounders 
at  the  end  of  last  week,  it  was  strongly  asserted  that  if  coal  was  not 
substantially  reduced  in  price  within  the  next  fortnight,  it  would  be 
necessary  to  place  the  works  on  half-time.  From  most  quarters  we 
hear  the  same  complaint  about  coal  rates  ;  they  are  regarded  as 
unreasonably  high,  and  the  prevailing  conviction  evidently  is  that  it 
is  the  coalowning  "  ring  "  that  is  responsible,  not  actual  scarcity  of 
the  mineral.  Newcastle,  however,  believes  that  the  "  top "  price 
has  now  been  reached,  and  that  a  turn  downwards  may  be 
looked  for  soon.  In  the  Barnsley  district  we  are  assured 
that  new  collieries  are  being  rapidly  developed,  and 
that  one  is  now,  within  a  year  of  commencing  operations, 
sending  forth  i,ooo  tons  a  day.  An  extension  of  similar  opera- 
tions in  other  districts,  about  which  there  need  be  little  doubt, 
must  powerfully  help  in  breaking  up  the  coalowners'  ring,  though 
this  must  necessarily  take  some  time.  What  the  ironfounders, 
however,  demand  is  immediate  reduction  in  price  or  restriction  in 
manufactures.  It  is  noteworthy,  too,  in  connection  with  this,  that 
from  all  quarters  we  hear  of  an  improvement  in  the  railway  trans- 
port service.  In  truth,  it  is  now  asserted  on  behalf  of  the  railway 
companies  that  in  this  service  there  has  been  no  more  deficiency 
than  that  caused  by  fog,  which  is  a  yearly  nuisance,  and  has  always, 
until  this  year,  been  accepted  as  inevitable  by  coalowners.  In 
making  such  loud  complaints  recently  of  the  deficiency  in  railway 
waggons,  therefore,  it  would  seem  that  these  owners  had  a  special 
object  in  view — to  excuse  their  own  conduct  in  restricting  the  coal 
output.  They  may  probably  find  it  necessary  to  amend  their 
ways.  But  we  must  never  forget  that  in  this  matter  war  also  is 
exerting  its  evil  influence  in  at  least  delaying  the  trade  supply  of 
•coal. 

A  reduction  of  the  average  price  of  wheat  from  26s.  to  25s.  iid. 
seemed  to  point  to  an  effectual  check  having  been  given  to  the 
somewhat  artificial  rise  that  has  been  manipulated  during  the  last 
few  wcaks.  Oddly  enough,  however,  this  reduction  is  accompanied 
by  a  decline  of  about  3,000  qrs.  in  the  farmers'  deliveries  of  wheat, 
and  by  a  rather  firm  tone  in  the  provincial  markets,  with  some  in- 
■stances  of  a  rise  in  rates.  Sellers  would  appear,  therefore,  not  to 
have  quite  given  up  all  hope  of  increased  prices,  though  what  they 
base  their  hope  upon  we  confess  our  inability  to  explain.  Nothing 
indicates  any  existing  scarcity  of  wheat,  or  any  likely  to  arise  in  the 
future.  The  rumours  of  damage  by  frost  to  the  French  crop  are 
about  "played  out,"  and  we  do  not  know  that  anybody  believes  in 


the  damage  as  being  appreciable  if  there  were  any  at  all.  Argentina 
continues  to  send  us  considerable  quantities  at  a  reasonable  figure. 
Supplies  afloat  are  estimated  at  1,915,000  qrs.  ;  stocks  in  the  United 
Kingdom  are  stated  at  2,165,000  qrs.;  the  American  "visible 
supply,"  though  primary  receipts  are  not  so  large,  stands  at 
11,200,000  qrs.,  showing  no  diminution,  while  it  is  believed  that 
about  40  per  cent,  of  the  last  crop  still  remains  in  farmers'  hands. 
Then  how  can  there  be  the  slightest  ground  for  hope  of  increased 
prices,  with  such  a  plentiful  supply  of  wheat  in  view  ?  We  cannot 
see  it,  but  holders  seem  still  to  cling  to  the  belief  that  prices  can  be 
further  raised,  if  only  for  a  time  ;  and  fortune  has  so  far  favoured 
them  that  in  Mark-lane,  on  Monday,  a  firm  tone  was  indicated,  and 
sellers  of  English  wheat,  which  was  in  short  supply,  stood  out  for 
3d.  to  6d.  advance  in  price.  Buyers,  however,  do  not  seem  to  have 
been  very  responsive,  and  on  Wednesday  at  Mark-lane  no  business 
could  be  done  m  English  wheat  except  at  a  reduction.  The  firm- 
ness seems  giving  way. 

No  ray  of  hope  has  yet  appeared,  or  is  likely  to  appear,  for  the 
American  manipulators  of  the  copper  market — we  cannot  say  con- 
trollers, for  such  control  as  they  did  exercise  has  pretty  Well  gone 
from  them,  and  a  very  costly  business  they  found  it  while  it  lasted. 
Prices  have  no  more  gone  up  this  week  than  they  have  done  in  the 
last  few  weeks.  There  are  fluctuations,  of  course,  but  they  are 
restricted  to  a  very  narrow  range.  Early  prompts  went  up  to  ;f7l  on 
Monday,  while  three  months'  were  at  £6i)  15s.  to  £70  at  the  second 
session.  In  the  earlier  session  the  war  news  stopped  speculation, 
and  thre3  months  went  as  low  as  £6g  5s.  But  the  market  can  be 
called  neither  healthy  nor  vigorous  ;  and  the  coolest  expert 
observers  anticipate  a  gradual  decline  until  such  ominous  figures  as 
£50  to  ;^6o,  say,  have  been  reached.  We  do  not  think  that  the 
American  pirates  can  greatly  help  themselves,  even  at  the  liberal 
expenditure  to  which  they  have  so  often  put  themselves  to  make  an 
apparent  reduction  in  English  stocks  by  sending  copper  to  the 
United  States  to  be  returned  in  a  week  or  two  and  sold  at  a  much 
cheaper  rate.  They  have  lost  heavily  in  their  mining  shares  ;  they 
are  face  to  face  with  a  serious  law  suit ;  and  as  they  have  never  had 
the  control  of  even  half  the  American  market,  their  influence  there 
now  amounts  virtually  to  nothing  at  all.  There  has  this  last  week 
or  so  been  a  moderate  business  doing  in  the  States,  but  no  altera- 
tion is  recorded  in  rates,  which  remain  at  i6jC  to  i6Jc.  Consumers 
continue  to  work  on  the  hand-to-mouth  system,  and  will  have 
nothing  to  do  with  forward  dates.  There  was  rather  more  firmness 
in  the  market  on  Wednesday  and  Thursday  ;  and  on  the  latter  day 
cash  opened  at  ^71  15s.,  with  three  months  at  ^^70  7s.  6d.,  but  at 
the  second  session  nothing  was  done.  The  slightly  firmer  tone 
was  accounted  for  by  the  fact  that  the  stock-taking  at  Liverpool 
and  Swansea  showed  a  decrease  of  969  tons  on  the  fortnight.  The 
monthly  statistics  publishedby  Messrs.  H.  K.  Merton  &  Co.  proved 
the  visible  supply  on  January  31  to  be  708  tons  less  than  on 
January  15,  and  1,490  less  than  on  December  31,  1899,  the  respec- 
tive quantities  being  21,327,  22,035,  and  22,817  'o"s.  Supplies  were 
19,267  tons,  and  the  deliveries  20,282,  the  latter  item  excluding 
475  tons  shipped  to  America,  a  modest  quantity  compared  with  past 
requirements  by  that  country.     Chile  charters  were  1,600  tons, 

'Tin  has  been  unaffected  by  the  war  news.  It  has  been  firmly  held, 
and  the  "  bulls  "  would  seem  to  have  the  lead  in  the  market  just 
now.  The  fact  would  appear  to  be  that  a  large  portion  of  the  tin 
stocks,  now  far  less  than  in  the  summer,  is  held  by  the  operators 
who  successfully  engineered  the  rise  in  prices  last  year  ;  and  a 
period  of  agitated  fluctuation  and  advancing  rates  would  seem  to 
be  before  us.  Eastern  prices  are  going  up,  and  fresh  production 
seems  as  far  off  as  ever,  though  it  has  not  been  altogether  lost 
sight  of.  The  fluctuation  in  the  market  here  has  been  considerable, 
the  highest  price  recorded  for  cash  being  ,^^130  5s.  on  Wednesday, 
while  on  Thursday  it  fell  to  £"125,  though  there  were  some  sales  as 
high  as  ;^I27  2s.  6d.  The  monthly  statistics  published  by  Messrs. 
A.  Strauss  &  Co.  show  the  visible  supply  to  have  been  on  January  31 
17,543  tons,  against  16,487  on  December  31  and  22,674  a  year  ago. 
Deliveries  during  the  month  in  London  were  1,230  tons,  and  in 
Holland  1,170.  Quantities  on  spot,  5,406  tons,  and  landing,  723. 
Shipments  from  the  Straits  were,  1,250  to  London,  2,220  to  America, 
and  380  Continent.  Messrs.  Ricard  &  Freiwald's  statement  mate- 
rially differs  from  the  above  authority,  and  makes  the  visible  supply 
15,917  tons,  which  is  a  decrease  of  585  tons  compared  with  that 
given  in  their  return  a  month  ago.  An  investigation  shows  that 
Messrs.  A.  Strauss  &  Co.  have  included  a  consignment  intended  for 
America,  which  their  advices  say  has  left  the  Straits,  and  this 
principally  accounts  for  the  difference  between  the  two  statements. 
Apart  from  the  stun  of  the  war  news  and  the  disturbing  influence 
exercised  by  the  artificially  high  price  of  coal,  the  iron  and  steel 
trades  are  reported  m  a  prosperous  condition.  Unmarked  bars 
have  been  advanced  in  price  los.  to  £g  los.,  and  there  is  a  talk  of 
increasing  rates  for  marked  barsanother  los.  to  ;£ii  los.  Birming- 
ham speaks  of  great  activity,  but  chiefly,  it  would  seem,  in  military 
furnishings,  small  arms  and  ammunition.  It  is  pleasant  to  note, 
however,  that  if  there  is  not  much  stir  in  the  cycle  trade,  the 
manufacture  of  motor  cars  is  extending.  On  the  whole,  up  to  the 
present,  the  iron  and  steel  trades  continue  brisk,  though  war  and 
coal  help  to  becloud  prosperity  somewhat,  it  seems  that  the 
German  output  of  pig-iron  in  December  last  showed  a  decrease, 
as  compared  with  the  previous  month  of  19,314  tons,  or  2-91  per 
cent.;  and,  as  compared  with  December,  1898,  of  17,264  tons,  or 
261  per  cent.  What  this  may  portend,  it  is  perhaps  too  soon  to 
speculate,  but,  considering  the  recent  activity  of  the  German  iron 
and  steel  trades  it  seems  suggestive.  The  total  German  output  for 
1899,  however — 8,029,305  tons — indicates  an  increase  of  626,588 
tons,  or  8  47  per  cent.,  when  compared  with  that  of  1898.  'The 
week  closes  here  with  general  activity  in  iron  and  steel  manu- 
facture, the  tendency  in  prices  being  still  upwards. 

There  has  been  little  alteration  in  cotton.     American  business  has 
been  moderate,  but  the  tendency  of  prices  is  still  upward.     Spot 
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continues  firm.  Tlie  visib'e  supply  has  this  week  diminished 
89,000  bales  to  3.739,000  bales,  comparing  with  5,335,000  bales  at 
the  same  date  last  jear.  Manchester  is  cheerful,  in  spite  of 
advancing  prices  m  raw  cotton.  Manufacturers  are  independent  of 
further  business  for  some  lime  to  come.  There  has  been  very  con- 
siderable excitement,  however,  in  Egyptian  cotton.  Alexandria,  it 
seems,  has  been  agitated  bv  the  low  stale  of  the  Nile,  and  futures 
have  bounded  up  16  to  18  points.  This  has  somewhat  startled 
Manchester,  and  it  is  expected  that  the  exceptionally  high  prices 
now  ruling  must  check  consumption.  It  is  just  possible,  however, 
that  the  Alexandrian  speculators  may  yet  moderate  their  transports. 
They  seem  to  be  carrying  them  too  far,  like  persons  rather  inex- 
perienced in  the  business. 

The  spectre  cf  the  Budget,  with  its  probable  addition  to  the  duty 
on  tea,  has  led  to  very  extensive  clearances  during  the  last  month, 
duty  having  been  paid  up  to  January  31  on  37.238,954  lb-  of  tea,  as 
compared  with  17,991,818  lb.  last  year.  A  total  of  65,984  packages 
were  this  week  offered  in  public  auctton  ;  and  Messrs.  Gow,  Wilson, 
&  Stanton  state  that  there  was  a  lair  demand  for  the  smaller 
quantities  offered  of  Indian  and  Ceylon,  without  alteration  in  prices. 
The  committee  of  the  Tea  Clearing  House  has  intimated  a  decision  to 
recommend  a  reduction  in  the  bulking  and  taring  charges,  and 
trusts  that  this  alteration  will  shortly  be  confirmed.  Messrs.  W.  J.  & 
H.  Thompson  state  that  about  ;^2f  0,000  has  been  locked  up  by  the 
increased  clearances  of  tea  from  bond,  and  that,  as  a  consequence,  a 
quiet  market  may  be  expected  for  the  present,  with  a  renewal  of 
activity  when  the  Chancellor  of  the  Exchequer's  decision  is  known. 
Speculators,  however,  may  see  their  way  to  a  gamble,  even  before 
the  Budget  fs  presented. 

The  stiffening  tendency  which  has  characterised  sugar  during 
the  last  month  continues,  and  American  buying  orders  have  raised 
near  deliveries  about  2yd,  though  for  summer  months,  Mr. 
Czarniskow  points  out,  only  id.  per  cwt.  The  near  future  still  turns 
upon  American  requirements  ;  America  is  supposed  to  have  bought 
more  baet  than  last  year,  and  though  part  of  it  goes  to  New 
Orleans,  there  is  more  European  sugar  beginning  to  arrive  in  the 
other  ports.  Ketiners  probably  wish  to  keep  up  liberal  supplies,  in 
order  to  be  more  independent  during  the  opening  of  the  Cuban 
season,  and  because  last  season's  experience  with  light  stocks  was 
not  satisfactory. 

Dun's  Review  is  not  quite  so  enthusiastic  as  usual  as  to  the 
American  trade.  "The  marked  hesitalion  with  which  the  year 
began,  as  nearly  all  years  begin,  has  not  yet  ceased."  Most  works 
have  much  business  on  hand,  but  are  getting  little  in  addition,  on 
account  of  doubts  as  to  the  maintenance  of  prices.  Uncertainty  of 
money  markets  has  also  its  influence,  as  well  as  the  possibility  of 
labour  disturbances  ;  but  the  sum  of  the  whole  vi'ould  seem  to  be 
that  trade  has  ceased  to  '■  boom  "  as  it  has  been  doing.  Is  this  a 
temporary  rest  from  the  active  march,  or  a  slackening  of  the 
pressure  which  urged  on  the  abnormal  activity  of  the  recent 
months  ?  It  will  be  some  time  yet  before  it  is  possible  to  give  a 
definite  answer  to  the  question,  but  the  facts  we  mention  do  seem 
rather  ominous. 


Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 
Correspondents  should  number  the  questions,  keeping  a  copy  for 

reference. 
Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 
It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 
Inqiiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 

Coal.— I  do  not  see  much  advantage  in  the  system.  The  office  is 
not  rich,  and  its  reserve  is  necessarily  held  against  its  entire 
liabilities.  The  fact  that  so  much  can  be  returned  proves  that 
the  business  can  be  done  for  less,  and  there  are  companies  that 
offer  similar  advantages  on  annual  contracts. 

X.Y.Z.— The  company  you  name  is  a  good  one,  and  my  opinion  is 
that  it  and  others  similar  will  be  still  better  in  the  future.  The 
shares  look  a  little  dear  at  current  figures,  and  in  view  of 
present  conditions,  but  1  think  a  beginning  might  be  made  in 
buying,  as,  should  arrangements  now  under  negotiations  be 
completed  soon,  not  even  the  war  can  have  any  direct  effect 
on  the  business.    Indirect  consequences  arc  unpredictable. 


NEXT    WEEK'S    MEETINGS. 

Monday,  February  5. 


A.  &  S.  Henry 

Bradford    Commercial  Joint    Stock 

Banking        

City  and  South  London  Railway   ... 

Edmnndson's  Electricity      

Edinburgh  Street  Tramways 
Emerald  Reward  Gold  Mining 
E.&  S.Jay      

East  End  Dwellings 

Horseshoe  (Peakliill)  Goldfieldj     ... 
Kamms  Zerograph  Syndicate 
Lundon  and  South-Westein  Bank... 
Lake  Way  Goldfields  (iSqq) 

Ocean  Marine  Insurance     

Peak  Hill  Goldfields 

Reversion  Investment 

Spiral  Globe    ...         ...         

Universal  Corporation         

Weardale      and      Sheldon     District 
Waterworks 


Manchester,  noon. 

Bradford,  11  a.m. 

Winchester  House,  noon. 

Broad  Sanctuary  Chambers,  3  p.m. 

Edinburgh,  noon. 

Gresham  House,  2  p.m. 

Institute  of  Chartered  Accountants, 

3  pm- 
27,  Chancery -lane,  11.30  p  m. 
Winchester  House,  12  30  p.m. 

.1  pm- 
Cannon-street  Hotel,  1  p.m. 
Winchester  House,  11  30  p.m. 
2  and  3,  Old  Broad-stieet,  noon. 
Winchester  House,  3  p.m. 
225,  Strand,  4  p.m. 
Winchester  House,  3  p.m. 
Winchester  House,  11.30  a.m. 

Darlington,  12.30  p.m. 


TUBSDAY,  February  6. 


British  Shipowners 

Bank  of  Whitehaven 

Baron  Cigarette  Machine      

Commercial  Union  Assurance 

Corn  Exchange  

Eley  Bros 

Grantham  Gas 

London  and  Blackwall  Railway 

Lambeth  Water  

Lake  View  Gold  Mining        

London  Road  Car 

Railway    Debenture    and    General 

Trust...  

Railway  Share,  Trust,  and  Agency... 

West  Middlesex  Water  

Whitby  Water 


Liverpool,  2  p.m. 
Whitehaven,  11  a.m. 
St.  James's-place,  Aldgate,  noon. 
Cotnhill,  12  30  p.m. 
Maik-lane,  11  a.m. 
Cannon-street  Hotel,  i  p  m. 
Grantham,  7  p.m. 
Fenchurch-slreet  Terminus,  noon. 
Brixton  Hill,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 


„  „  12.30  p.m. 

19,  Marylebone-road,  noon. 
Whitby,  2  30  p.m. 


City  of  London  Brewery     

Carlisle  and  Cumberland  Banking... 

Clydesdale  Bank        

Estate  Company         

General  Land  Drainage  and  Im- 
provement  ... 

Grosvenor  and  West  End  Railway 
Terminus  Hotel      

Johnston's  Miners'  Safety  Lamp    ... 

London  Hydraulic  Power 

Lancashire  and  Yorkshire  Banking 

Leicestershire  Banking         

North  Metropolitan  Tramways 

Province  of  Tucuman  Loan 

United  Horse  Shoe  and  Nail 

Wrexham,  Mold,  and  Connah's  Quay 
Railway       


Wednesday,  February  7. 

Cannon-street  Hotel,  I  p  m. 
Carlisle,  noon. 
Glasgow,  noon. 
Gresham  House,  2  p.m. 


9,  Bridge-street,  12  30  p.m. 

Westminster  Palace  Hotel,  4  p.m. 
Winchester  House,  4  pm. 
9,  Bridge-street,  2.30  p.m. 
Manchester,  noon. 
Leceister,  noon. 
Cannon-street  Hotel,  noon. 
17,  Moorgate-street,  3  p.m. 
Winchester  House,  noon. 

7,  Victoria-st,  Westminster,  11  a.m. 


I 


Thursday,  February  8. 


Bank  of  British  Columbia 

Blundell,  Spence  &  Co 

Colonial  Bank 

Chelsea  Water  

East  London  Waterworks 

East  Lincolnshire  Railway 

Fiiumcial  Times         

London  &  South-Western  Railway 

Lion  Brewery 

London  and  Provincial  Marine 
Metropolitan  Theatre  of  Varieties  ... 

Merchant  Banking 

Northern  and  Eastern  Railway 
Rickmansworth  and  U.\bridge  Valley 

Water  

R.  &  J.  Hill      

Violet  Consolidated  Gold  Mining  ... 

Waterloo  and  City  Railway 

Yalgoo  Proprietary    ...         


Cannon-street  Hotel,  2.30  p.m. 

Upper  Thames-street,  noon. 

117,  Bishopsgate-streetWithin,  2  p.m. 

41,  Commeicial-road,  I  p.m. 
15,  St.  Helen's- place,  noon. 
King's  Cross  Station,  12.30  p.m. 
32,  Coleman-street,  11.30  a.m. 
Waterloo,  noon. 

Westminster  Palace  Hotel,  noon. 
Winchester  House,  noon. 
Theatre,  3  pm. 
Cannon-street  Hotel,  noon. 
Liverpool-street  Station,  2  40  p.m. 

42,  Poultry,  12.15  P™-  .  y 
Institute  of  Chartered  Accountant^ 

noon. 
Winchester  House,  noon. 
Wateiloo,  2  p.m. 
1 8,  Walbrook,  1 1  a.m. 


J 


Friday,  February  9. 


Boston  Consolidated  Copper  Mines 

Bovril 

Barry  Railway  

Belfast  and  Northern  Counties  Rail- 
way   

Brentford  Gas 

Cardiff  Railway         

Egyptian  Salt  and  Soda        

Hull  and  Barnsley  Railw.ny 

Hine,  Parker,  &  Co 

James  McEwan         

Norlh-Eastern  Railway        

Nottingham  and  Grantham  Railway 

Rylands  &  Sons         

Rhymney  Railway     

Smithlields  Markets  Electric  Supply 

Victoria  Station  and  Pimlico  Rail- 
way   

Vale  of  Glamorgan  Railway 


Winchester  House,  11.30  a  m. 
Old-street,  2  30  p.m. 
Cardiff,  2.30  p.m. 

Belfast,  noon. 

Charing  Cross  Hotel,  2.30  pm. 
22A,  yueen  Anne's-gate,  i  p.m». 
Winchester  House,  12.30  p.m. 

„  „         noon. 

13  and  14,  Milk-street,  noon. 
Cannon-street  Hotel,  2  p.m> 
York,  1 2  30  p.m. 
Alder.'-gate-street,  2  p.m. 
Manchester,  1 1  a.m. 
Cardiff,  I  p.m. 
Winchester  House,  noon. 

57,  Moorgate-street,  3  p.m. 
Cardiff,  3  p.m. 


Southport  Water 


Saturday,  February  10. 

Southport,  12.15  p.m. 


February  3,  1900. 


Zbc  Jnvestora'  IReview. 
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COMPANY    MEETING   ADVERTISEMENTS. 


ASSOCIATED    MURCHI80N    COLD. 

An  extraordinary  general  meeting  of  the  Associated  Murchison  Gold  Mines, 
Limited,  was  lield  yesterday,  at  the  Cannon-street  Hotel,  E.C.,  for  the  purpose  of 
considering  the  financial  condition  of  the  company.  Mr.  Matthew  Macfie  (the 
chairman)  presided. 

The  Secretary  (Mr.  W.  Fenton  Pugh)  having  read  the  notice  convening  the 
meeting, 

The  Chairman  said  that  the  shareholders  had    not  been  called  together  in  conse- 
(juence  of  anything  having  occurred  to  change  the  directors'  opinion  of  the  value 
of  the  property  ;  on  the  contrary,  their  conviction  was,  if  possilile,  stronger  than 
ever  that  they  had  a  valuable  mine,  and  all  the  reports  of  the  manager  seemed  to 
testify  that    their   belief  was    well    founded.      Before  the  mine  was  purchased  the 
directors    authorised     trial     crushings,    and    these    amounted    to     140    tons,    the 
■operation  being  conducted  under  the  direction  of  their  own  manager  and  by  their 
own  battery,  and  the  result  was  that  they  obtained  104  oz.,  without  the  tailings, 
which  averaged  about  5  dwt.  to  the  ton.     On  the  strength  of  those  trial  crushings 
the     directors     proceeded   to  recommend   the   purchase  to   the  shareholders,    and 
that  having  been  completed,  they  authorised  further  crushings.     On  September  12, 
tht  first  crushijig  took  place  of  7;  tons  for  49  oz.,  without  the  tailings,  which  brouitht 
the   net  result   to  close   upon    i  oz.  to  the  ton.     On  October  30,  they  had  another 
crushing  of  95  tons  for  94  oz.,    without  the  tailirgs.     Both  the   consuhing   engineer 
and  the  manager  assured  the  directors  that   they  had  a  .«olid  and  an  extensive  lode, 
and  that  they  had  about  jC\o,ooo  worth  of  gold  in  sight.     The  sole   reason  for  the 
temporary  suspension  of  crushings  was  that,  on  the  advice  of  the  manager  and  the 
consulting  engineer,  considerable  development  work  was   advisable,  with  a  view  to 
continuous  production,  stoping,  and  crushing  in  the   future;  and,  yielding   to  ih; 
advice    of    those    gentlemen,    the    directors    had   found    it    necessary  to  s.inclion 
the    sinking  of   a  new  main    shaft  and  the  sending  out    of   winding  and  hauling 
plant,  Wilfey  tables,    duplex  pump,    tank,   multi-tubular   boiler,   and    a    tramway 
a  mile  in  length,  leading  from  the  Rubicon   Mine  to  the  Polar  Star,  where  they  h.id 
their  own  battery  of  10  stamps  erecled  ;    while   the  winding  plant  and  the  rails  for 
the  tramway  ought  by  this  time  to  have  arrived  at  Cue.      The  directors  had  been 
unable  to  carry  out  the  whole  of  this  rreliminary  work  owing  to  the  funds  of  the 
company  running  short.      In  addition  to  the  gold  prospects  of  the  mine  they  h.-id 
stjbstantial  proof  that  there  existed  in  the  properly  a  copper  load  of  great  extent 
yielding  i6i  per  cent,  of  copper.     1  he  manager  had  recently  sent  10  tons  for  trial  to 
the  smelting   works   in   the   neighbourhood   of  .Adelaide,   and   the   directors   were 
awaiting  the  result,  and  they  anticipated  that  the  amount  realisable  from  that  would 
be  not  less  than   jCnoo.     If  that   result   were   achieved,    they   would  have   a   very 
considerable    enhancement  of    their    property    in    the    presence    of    that    copp-r 
lode.       With      reference      to      the      financial      position     of      the    company,     the 
issue     of     tzo.ooo     sh;ires     (8s.      paid,      and      with      a      liability    of     2s.)    was 
sanctioned.     Had  all  thes:  shares  been  taken  up  they  would  have  realised  £17  000 
•which  the  directors  ihousht  would  be  adequate  to  bring  the  mine  to  a  productive 
and  paying  condition.     Unfortunately,  howevf  r,  they  had  only  been  ,ible  to  dispos- 
of  70,00-)  shares  up  to  the  present  time,  and  out  of  700  shareholders  belonging  to  the 
Polar  Star  Company  previous  to  reconstiuction  about  450  had  come  forward  and 
taken  up  shares.     The  result  had  been  that  they  had  received  £7,^0,  against  the 
Xi2,ooo  anticipated.     If  the  company  possessed  at  the  present  time,  or  had  the  pros- 
pect of  immediately  obtaining,   the  remaining  .£5,000,   the  directors  believed  they 
\vould    be    in    a    thorough    position  to  bring  the  mine  to  a    paying  state        The 
shareholders      might     naturally     ask,     under     the     circumstances,     how    was    it 
that    the    directors     had    venturtd     so     far    without     feeling     certain     that    a'l 
the    .shares    would     be     ultimately     taken    up?      At     two    meetings     held     pre- 
vious   to    the    reconstruction    a    certain    gentleman     was    kind    enough    to    offer 
on  behalf  of  himself  and  his  friends,  to  take  up  all  the  unallotted  shares  ;  but  they 
found  that  the  conditions  proposed   were  more  onerous  than  they  anticipated   and 
«nder  the  circumstances  they  thought  it    was  better  to  postpone  the  negotiations 
1  his  fact  was  mentioned  at  the  last  statutory  meeting,  and  on  that  occasion  the 
shareholders  separated  on  the  understanding  that  the  directors  were  to  do  all  in  their 
power  to  dispose  satisfactorily  of  the  balance  of  unallotted  shares.     They  therefore 
approached  a  capitalist  with  a  considerable  knowledee  of  mining  matters  •  but    un- 
fortunately, the  war  in  which  this  country  was  involved  with  the  Transvaal   took 
place  about  the  time  the  matter  was  under  consideration,  and,  under  the  circum- 
stances, negotiations  had  been  suspended.     The  directors  had  no  alternative  but  to 
appeal  to  the  shareholders  to  increase  their  holdings,  so  that  the  directors  mif  ht  be 
able  to  continue  the  operations  of  the  mine.     The  chairman  then  read  a  statement 
showing  the  financial  position  of  the  company  to   January   25,   and  proceeded  to 
remark  that,  notwithstanding  the  fact  that  the  directors  had  in  the  past  increased 
their  holdings  again  and  again,  they  were  quite  prepared   to  still  further  increase 
them  in  order  to  vindicate  their  faith  m  the  property.     (Hear,  hear). 

Mr.  J.  A.  Skeitchly  (consulting  engineer)  said  that  if  the  manager  was  supplied 
with  the  necessary  means  to  erect  the  machinery  already  on  the  mine  he  would  be 
in  a  position  within  two  months  from  the  present  time  to  take  the  ore  out  of  the 
mine  and  keep  their  lo-stamp  mill  running  continuously.  When  the  shaft  was 
down  to  the  roo-ft.  level  he  wojld  be  able  to  open  out  four  or  five  large  stopes 
There  was  every  reason  to  believe  that  they  had  not  only  the  10,000  tons  of  ore 
stated  to  be  already  developed,  but  about  50,010  tons  above  water  level.  If  this  ore 
kept  up  to  the  average  they  would  have  a  vast  reserve  of  mineral.  With  regard  to 
the  presence  of  the  copper  lode,  that  should  enhance  the  value  of  the  properly,  and 
was  a  valuable  evidence  of  its  mineral  character,  because  it  was  generally  found 
that  where  minreal  lodes  were  found  running  one  end  to  the  other  there  was  every 
Iiope  that  the  metallurgical  character  of  the  lodes  was  permanent. 

Mr.  Tyler  (director)  s.tid  that  the  company  h.od  something  like  ;Ci,4oo  in  hand 
and  therefore  there  could  be  no  immediate  prospect  of  the  property  being  "  jumped  '' 
Moreover,  in  Western  Australia  a  new  law  had  been  passed  making  it  compulsory 
for  an  informer  to  deposit  £2$  on  giving  information,  which  provision  shut  out  the 
possibility  of  a  mere  "  scalliwag  "  jumping  the  property.  The  company  were  in  the 
strong  position  that  they  had  not  only  erected  some  machinery,  but  they  had  also 
ordered  a  further  lo-stamp  battery,  and  it  was  not  until  sufficient  capital  was 
provided  for  this  further  lo-stamp  battery  to  be  put  in  operation  that  they  could 
hope  for  any  return  of  the  money  already  expended.  It  would  take  from  four  to 
six  months  before  this  second  lo-stamp  battery  could  be  erected.  The  company 
were  in  a  position  to  get  favourable  terms  from  the  machinery  manufacturer,  who 
was  already  a  shareholder,  and  had  offered  to  take  more  shares. 

The  Chairman  then  proposed  :  _"  That  in  the  opinion  of  this  meeting,  after  having 
heard  the  statements  of  the  chairman  and  the  consulting  engineer,  it  is  desirable 
that  the  operations  of  the  company  be  continued,  and  with  that  view  this  meeting 
urges  each  shareholder  to  take  his  quota  of  shares  to  raise  the  capital  required  to 
erect  machinery  and  to  put  the  company's  property  in  a  dividend-paying  condition. 
Mr.  Stanhope  Jones  seconded  the  motion. 

Mr.  Sydney  I!.  J.  Skertchly  (late  President  of  the  Royal  Society  of  Oueensland) 
said  that  he  came  to  the  office  of  the  Polar  Star,  and  was  shown  samples  of  the  ore, 
which  struck  him  greatly,  because,  from  a  geological  view,  whenever  they  found 
copper  lodes  intersecting  the  gold  in  gold  legions  they  were  almost  certain  that  the 
gold  reef  was  distinct  from  the  copper  lode,  and  that  the  gold  reef  was  permanent. 
On  ascertaining  this  he  at  once  suggested  the  desirability  of  having  the  ore  assayed, 
as  in  all  probability  it  would  carry  a  certain  amount  of  silver,  and  probably  gold! 
The  assays  were  made,  and  his  suggestions  had  turned  out  to  be  correct  ;  although 
there  was  not  much  silver  and  not  much  gold,  the  assay  gave  more  than  a  mere 
assay  return  might  be  expected  to  show.  The  company  therefore  had,  as  far  as 
geology  could  explain  it,  a  perfect  illustration  that  in  the  long  ages  of  the  past  these 
gold  reefs  had  lieen  in  existence,  and  .existing  under  the  same  conditions  in  which 
all  highly-mineralised  districts  occurred.  With  regard  to  this  company's  mine 
pinching  out,  he  had  never  heard  that  this  was  probable,  and  he  did  not  think  it 
likely. 

After  some  further  discussion,  the  resolution  was  put  to  the   meeting  and  carried 
unanimously. 
The  proceedings  terminated  with  a  vote  of  thanks  to  the  chairman. 


MEASURES  BROS. 

The  first  annual  meeting  of  the  shareholders  of  Messrs.  Measures  Bros., 
Limited,  was  held  yesterday  at  Winchester  House,  Old  IJ road- street,  E.C  ,  under 
the  presidency  of  Mr.  Richard  Isaac  Measures  (Chairman  of  the  company). 

The  Chairman  said:  -The  ycT,  taken  altogether,  has  been  an  exceptionally 
prosperous  one,  and  the  profits  considerably  exceed  those  anticipated  by  the  pro- 
spectus (hear,  hear).  As  most  of  you  are  no  doubt  aware,  iron  and  stee  rose 
very-  considerably  in  value  during  the  year,  but  as  the  company  had  a  number  of 
contracts  in  hand  which  they  had  to  execute  at  the  sale  prices  of  1898,  they  did  not 
get  the  full  benefit  of  the  rise  in  the  first  part  of  the  year.  Subsequently,  however, 
owii  g  to  the  large  stock  held  by  the  company,  this  increase  in  price  caused  a  corre- 
sponding advance  in  tlie  profits.  As  regards  this  company,  the  new  year  has  opened 
well,  and  the  prospects  are  favourable. 

Mr.  Myers  said  the  directors  in  their  report  stated  that  the  year  1890  had  been 
an  exceptionally  prosperous  one  ;  that  the  company  had  a  large  stock  of  iron  and 
steel,  part  of  which  was  still  undelivered,  and  which  he  presumed  was  contracted 
for,  and  that  further  large  contracts  had  been  made  to  meet  the  requirements  of 
the  coming  year.  Under  those  circumstances  he  wished  to  ask  if  the  prospects 
of  the  trading  of  the  company  for  the  current  year  showed  a  probability  of  som^ 
what  similar  results  to  those  of  last  year.  Personally,  he  thought  the  price  of 
the  commodities  in  which  this  company  dealt,  particularly  iron  and  steel,  was 
likely  to  go  on  increisinj  for  some  yeas  to  come.  Another  question  which  he 
wished  to  ask  was  whether  the  directors  were  entitled,  if  they  thought  fit,  to 
invest  the  balance  carried  forward  in  raw  material.  According  to  the  profit  and 
loss  account,  the  divisible  profit  was  £62,8^5^  but  there  were  items  in  that 
account— namely,  salaries,  stationery,  and  general  charges,  including  stamp 
duties,  ^3,322,  and  legal  and  accountancy  charges,  /^56i — which  he  presumed 
would  not  recur,  at  least  to  anything  like  the  same  extent.  He  referred  particu- 
larly to  the  stamp  duties,  which  he  supposed  were  payable  on  the  formation  of 
the  present  compiny.  Then,  from  the  balance  -  =heet  he  observed  that 
the  stock  in  hand,  taken  at  average  cost  price  and  certified  by  the  managing 
director,  aniounted  to  /85,a5(.  He  wished  to  ask  the  chairman  or  the 
managing  director  if  the  price  taken  was  a  favourable  one,  and  whether  the  slock,  if 
realised  at  the  present  price,  would  show  a  fair  profit.  The  item  was  a  very  large 
one,  and  he  would  like  to  know  whether  the  directors  were  perfectly  satisfied  with 
that  particular  a^set.  He  noticed  that  the  ^50,000  which  had  to  be  put  to  reserve 
before  a  dividend  exceeding  10  per  cent,  could  be  paid  on  the  ordinary  shares  could 
very  nearly  have  been  set  aside  as  the  result  of  the  first  year's  trading,  and  he  was 
very  pleased  to  note  that  the  directors,  who  were  the  largest  holders  of  the  ordinary 
shares,  had  put  £20,00^  only  to  reserve,  and  carried  forward  the  rest  to  the  ordinary 
trading  account.  He  wished  to  ask  the  directors  if,  in  their  opinion,  it  would  not 
be  ad\  isabie,  after  that  ,^50,000  was  put  to  reserve,  to  set  aside  a  fund  for  the  equali- 
sation of  dividends,  quite  apart  from  the  ordinary  amount  carried  forward  to  the 
trading  account.  If  this  company  were  put  upon  such  a  basis  that  regular  dividends 
might  bf  looked  upon  as  fairly  assured  in  good  or  bad  years,  it  would  be  better,  from 
the  point  of  view  of  the  shareholders,  than  if  they  had  fluctuating  dividends. 

Mr.  Robert  H.  Measures  (managing  director)  said,  with  regard  to  the  large 
amount  of  stock  on  hand  at  the  commencement  of  this  year,  the  company  had  a 
certain  amount  of  stock  representing  simply  foreign  stock,  and  in  the  prospectus 
it  was  mentioned  that  they  were  about  to  open  a  British  steelyard.  That  yard 
was  now  open  and  well  slocked  with  iron.  The  amount  of  British  steel  would 
represent  an  increase  over  last  year's  stock  of  between  ,^£30.000  and  ;C4o,ooo, 
which  showed  at  once  that  the  stock  had  increased  in  value.  In  addition 
to  that  prices  had  very  considerably  increased  during  the  past  year.  They  had 
also  further  increased  the  foreign  stock,  so  as  to  be  able  to  supply  their  customers. 
If  they  did  not  supply  them  promptly  they  would  socn  be  called  over  the  coals. 
A  large  stock  on  hand  enabled  the  directors  to  supply  their  customers  promptly  and 
to  obtain  better  prices.  On  the  whole,  he  thought  he  was  quite  justified  in  saying 
that  the  figure  appearing  in  the  balance-sheet  was  fully  represented  by  the  value  of 
the  stock.  He  was  so  satisfied  on  that  point  that  if  the  shareholders  would  agree 
to  accept  an  otfer  he  could  find  a  customer  for  it  before  they  left  the  meeting — 
(laughter  and  applause)— and  he  had  no  doubt  that  that  customer  would  be  able 
to  put  into  his  pocket  a  rrofit  of  some  ;£io,ooo  before  many  months  were  over 
(applause). 

In  addition  to  that,  they  had  very  considerable  quantities  of  ore  bought  at  prices 
which  he  was  afraid  they  would  not  see  again  for  some  time  to  come.  If  they  valued 
them  at  the  present  price,  then  their  prospects  were  certainly  very  rosy  indeed,  but 
they  had  to  sell  them,  and  he  hoped  they  would  be  able  to  do  so  very  shortly.  With 
regard  to  the  stamp  duties,  he  certainly  hoped  they  would  never  have  such  an  item 
in  the  accounts  again.  He  had  had  one  experience  of  company  formation,  aid  he 
hoped  to  be  preserved  from  another.  (Liughter.)  The  formation  of  the  company  had 
been  fairly  satisfactory:  at  the  same  time,  the  worry  and  annoyance  of  dealing  wiih 
accountants,  brokers,  lawyers,  and  one  thing  and  another,  were  rather  too  much  foX 
one  to  wish  for  a  repetition  in  one's  lifetime. 

The  motion  was  then  put  and  carried  unanimously. 


The  French  Consultative  Colonial  Committee  has  come  to  a 
unanimous  resolution  to  urge  that  coffee  imported  from  French 
colonies  should  be  exempted  from  all  duties.  If  the  Government 
accept  this  sugtjestion,  it  will  form  another  step  in  advance  in  the 
tariff  war  with  Brazil,  though  we  do  not  know  that  French  colonies 
produce  so  much  coffee  as  to  greatly  alarm  the  Brazilian 
planters. 

East  En'd  Dwellings  Company.— The  properties  of  this  com- 
pany continue  to  be  profitably  let  and  the  new  additions  which  it  is 
constantly  making  do  not  have  to  wait  long  for  tenants.  During 
1899  ^  leasehold  property  in  Bethnal  Green  was  secured  and  build- 
ing operations  are  to  be  commenced  in  spring,  which  will  be  con- 
tinued in  sections  until  the  whole  is  covered  with  new  dwellings. 
Other  houses  in  and  near  Globe-road,  Bethnal  Green,  are  nearly 
ready  for  occupation,  while  Dunstan  Houses  were  opened  last 
April  and  rapidly  snapped  up,  every  living  room  in  them  being 
occupied.  The  gro^s  rental  for  the  year  was  ;^"24,630,  and  with 
interest  on  mortgages,  &c.,  and  ;^286  premiums  on  every  share 
issued,  the  total  receipts  amounted  to  £2$,2gg.  Expenses,  including 
secretary's  salary,  office  rent,  &c.,  came  to  ;fio,53i,  interest  on 
mortgages  and  bank  loans  absorbed  ^2,386,  and  depreciation  took 
^"494.  leaving  a  balance  of  £i  1,888,  tolvhich  is  added  ^756  brought 
forward.  The  reserve  fund  is  increased  by  £"4,000  to  £'19,000,  and 
the  usual  dividend  at  the  rate  of  5  per  cent,  per  annum  is  paid, 
leaving  £57^  to  be  carried  forward.  Another  £jo,ooo  was  received 
from  the  Public  Works  Loan  Commissioners  at  3j  per  cent,  per 
annum,  bringing  the  total  mortgage  debt  up  to  £7i,o}()  against  an 
issued  capital  of  ;,^i66,430. 

R.  &  J.  Hill,  LiMiTED.--Including  £i,77S  brought  forward,  the 
net  profit  of  the  past  year  amounted  to  £18,823;  £08  was  written 
off  machinery,  and,  after  payment  of  preference  and  debenture 
interest,  the  directors  declare  a  dividend  at  the  rate  of  8  per  cent. 
per  annum  ;  ;f  2,000  is  then  placed  to  reserve,  and  £1,841  left  to 
be  carried  forward.  The  report  speaks  of  keener  competition  in 
the  trade,  and  its  balance-sheet  shows  great  poverty  of  liquid 
assets,  so  that  the  proposal  to  increase  the  authorised  ordinary 
capital  should  soon  be  followed  by  its  issue.  We  are  afraid  then 
that  8  per  cent,  dividends  will  sink  into  the  background. 


lyo 


Zhc  Jnvestors'  IRevlew, 


February  3,  1900. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  ok  British  Columbia.— Dividend  for  the  half-year  at  the  rate  of  s  per 
cent,  per  annum,  leaving  /51O40  to  be  carried  forward.  r     j     /- 

Clydesdale  Uank.— Dividend  of  10  per  cent.,  ;£4o.ooo  to  reserve  fund,  ^lo.ooo 
to  reduction  of  bank  buildings  and  ^17.500  forward. 

Isle  of  Man  Bank.— Dividend  for  the  half-year  ended  December  31  at  the 
rate  of  20  per  cent,  per  annum,  and  a  bonus  at  the  rate  of  5  per  cent.,  Ai.ooo  placed 
to  reserve,  and  ;£2,3oo  carried  forward. 

BREWERIES. 

Bristol  Brewery,  Georges  &  Co.— Dividend  at  the  rate  of  15  per  cent, 
together  with  a  bonus  of  5  per  cent,  on  the  ordinary  shares,  making  a  total  distribu- 
tion of  i8i  per  cent,  for  the  year,  and  carrying  forward  X6,6o3. 

Northern  Breweries  Corporation.— Dividend  at  the  rate  of  12  per  cent, 
per  annum  on  the  ordinary  shares  for  the  past  half-year.  ,    ,   t-» 

Thkellfall's  Brewery.-  Interim  dividends  for  the  haff-year  ended  Decem- 
ber 31  at  the  rate  of  6  per  cent,  per  annum  on  the  preference,  and  at  the  rate  of  19 
per  cent,  per  annum  on  the  ordinary  shares. 

INSURANCE. 

British  and  Foreign  Marine  Insurance  Co.— Dividend  for  the  half-year 
ended  December  31  of  8s.  per  share,  with  a  bonus  of  4s.,  making,  with  the  interim 
dividend,  a  distribution  of  20s.  per  share  for  the  year. 

MINES. 
Broken  Hill  Proprietary,  Block  10.— Dividend,   No.   64,  of  3s.  per  share 
and  a  bonus  of  is.  6d.  per  share,  payable  on  February  28. 

Lyell  THARiis  Mining  Co.--Dividend  of  is.  per  share,  payable  on  Feb- 
ruary 26. 

Mount  Morgan  Goid  Mining  Co.— Dividend  of  yd.  per  share  for  the  month 
of  January. 

RAILWAYS. 

Barry  Railway.— Dividend  at  the  rate  of  8  per  cent.,  carrying  forward  £917- 

Cardiff  Railway.— Dividend  for  the  half-jear  ended  December  31  at  the  rate 
of  3  per  cent,  per  annum  on  the  ordinary  shares,  carrying  forward  ;^4,2io. 

Great  NoRThERN  Railway.— Dividend  at  the  rale  of  £4  15s.  percent,  per 
annum  on  the  ordinary  capital  of  the  company,  giving  for  the  half-year  £2  per  cent, 
to  the  preferred  converted  ordinary  stock,  £1  15s  per  cent,  to  the  deferred  converted 
ordinary  stock,  £3  per  cent,  to  the  B  stock,  £1  15s.  per  cent,  to  the  A  stock.  These 
rates  will  make  the  dividend  for  the  whole  year  as  follows: — £4  per  cent  to  the 
preferred  converted  ordinary  stock,  £j  15s.  per  cent,  to  the  deferred  converted 
ordinary  stock,  £6  per  cent,  to  the  B  stock,  £1  15s.  per  cent,  to  the  A  stock. 
^26,873  is  carried  forward,  as  against  £35,271  in  the  corresponding  period.  The 
renewal  suspense  account  has  been  further  reduced  by  about  ^27,000. 

Great  Southern  and  Western. — Dividend  for  the  half-year  ended  Decem- 
ber 31  at  the  rate  of  5  per  cent,  per  annum  on  the  consolidated  stock,  leaving  a 
balance  of  about  /36,3oo. 

Hull,  Barnsley,  and  West  Riding  Junction  Railway  and  Dock  Co.— 
Full  dividend  on  the  3^  per  cent,  preference  stock  1899,  and  a  dividend  for  the  half- 
year  on  the  consolidated  ordinary  stock  at  the  rate  of  3  per  cent-  per  annum,  carrying 
forward  ;^ii,252. 

Midland  Railway. — Dividends  for  the  past  half-year  are  proposed  at  the 
rate  of  2i  per  cent,  per  annum  on  the  preferred  converted  ordinary  stock,  and  at  the 
rate  of  3^  per  Cint.  p^r  annum  on  the  diferrekl  coiverteJ  ordinary  stock,  being  equal 
to  6  per  cent,  ^r  annum  on  ihe  former  ordinary  stock  with  ^39,000  carried 
forward.  Ihe  distribution  for  the  same  peiijd  of  the  previous  year  was  at  the 
rate  of  6A  per  cent,  per  annim  on  the  original  ordinay  stock,  giving  4  per  cent.  p:r 
annum  toihe  deferred  converted  stock  with  £3%  61  forward. 

Rhvmney  Railway. — Dividend  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  stock  for  the  half-year  ended  December  31,  and  a  balance  of  ;£2, 61 7  to  be 
carried  forward. 

Taff  Railway. — Dividend  at  the  rate  of  3J  per  cent,  per  annum,  equivalent  to 
8J  per  cent,  on  the  old  stock.     ;£4,ooo  placed  to  reserve  and  £3,84^  carried  forward. 

Vale  of  Glamorgan. — Dividend  of  3  per  cent,  per  annum  for  the  last  half-year 
on  the  ordinary  stock,  leaving  a  balance  of  ;£3iS. 

SHIPPING. 

Mercantile  Steamship  Co.— Dividend  of  20  per  cent,  for  the  year  of  which  5 
percent,  was  paid  in  August  last  and  the  balance,  15  per  cent.,  will  be  paid  on 
february  16.  ;^30,ooo  has  been  placed  to  reserve  and  ^3,451  to  be  carried 
forward. 

Whst  India  and  Pacific  Steamship  Co.— Dividend  of  40s.  per  share,  pay- 
able on  February  21,  making  12S  per  cent,  for  the  year.  ^^20,000  placed  to  reserve 
and  ;Ci3i375  carried  forward. 

TRAMWAYS   AND    OMNIBUSES. 

Belfast  Street  Tramways  Co.— Dividend  at  the  rate  of  yi  per  cent.  ;C2,050 
set  aside  for  sinking  fund,  j£i, 500  to  credit  and  permanent  way  reserves,  ;£i,ooo  to 
credit  of  horse  reserve  account,  ^£7,400  written  off  capital  expenditure,  and  j£  1,047 
carried  forwaid. 

Compagnie  Generale  de  Traction  of  Paris. — Interim  dividend  on  the 
ordinary  shares  of  5  fr.  per  share  payable  on  February  15. 

MISCELLANEOUS. 

Australian  Agricultural  Co.— Interim  dividend  of  26s.  per  share. 
Birmingham  Railway  Carriage  and  Waggon  Co. — Dividend  of  i2j  per  cent. 
per  annum  on  the  ordinary  capital  for  the  half-year  ended  December  31,  making 
10  per  cent,  for  the  year. 

BoVRiL.— Dividend  of  2  per  cent,  on  the  deferred  shares,  placing  j£7,5oo  to 
reserve,  and  carrying  forward  ;^2,33i.  Last  year  for  the  same  period  the  dividend 
was  at  the  rate  of  5  per  cent,  with  ;67i5oo  placed  to  reserve  and  .161,774  carried 
forward. 

Brighton  Grand  Hotel. — Dividend  of  5  per  cent,  for  the  past  year. 
British  Electric  Transparency  Manufacturing  Co.— Interim  dividend  at 
the  rate  of  10  per  cent,  per  annum  for  the  six  months  ended  December  31. 

British  Land  Co. — Dividend  of  5  per  cent,  and  a  bonus  of  is.  per  share  for 
the  past  year. 

Bulloch,  Lade  &  Co.— Interim  dividend  on  the  ordinary  shares  for  the  six 
months  ended  January  31  at  the  rate  ct  10  per  cent,  per  annum. 

Burlington  Hotels.— Dividend  at  the  rate  of  10  per  cent,  on  the  ordinary 
shares,  ;£2,o<>o  to  reserve,  and  £1,051  carried  forward. 

Frith  &  Sons.— Dividend  of  12^  per  cent,  on  the  ordinary  shares,  ^6,000  to 
reserve,  and  >C4i.346  carried  forward. 

Gordon  Hotels. — Interim  dividend  at  the  rate  of  8  per  cent,  per  annum  on  the 
ordinary  shares  and  5^  per  cent,  on  the  preference. 

Harvey  Steel  Company  of  Great  Britain.  — Usual  quarterly  dividend  of 
IS.  6d.  per  share  for  the  three  months  ended  December  31. 

Holuorn  AND  FRASCATi.-Balance  dividend  on  the  ordinary  shares  at  the  rate 
of  8  per  cent,  per  annum,  and  in  addition  a  bonus  of  2  per  cent,  for  ihe  year  ended 
December  31,  £\o,ock>  to  reserve,  and  about  ;Cs,coo  earned  forward. 

Linotype  Co.— Dividend  at  the  rate  of  12  per  cent,  per  annum  on  the  deferred 
ordinary  shares  for  the  half-year  ended  December  31.  An  8  per  cent,  interim 
dividend  has  already  l>een  paid  to  June  30,  1899,  making  10  per  cent,  for  the  year  on 
the  dclcrred  ordinary  shares.  Four  quarterly  dividends  at  the  rate  of  6  per  cent. 
per  annum  have  been  paid  on  the  preferred  ordinary.  ;^ao,ooo  has  been  added  lo 
reMfve  and  ^£36,783  carried  forward. 

London  and  District  Sanitary  LAUNDHiKs.—Dividend  at  the  rate  of  6  per 
cent,  per  annum  for  the  half-year  ended  December  31. 

OiiDi'.NS.— Interim  dividend  on  the  ordinary  tliares  at  the  rate  of  10  per  cent,  per 
imnum. 


Richard  Hill  &  Co.— Interim  dividend  of  7J  per  cent,   per  annum    on  the 

ordinary  shares  for  the  half->ear  ended  December  31. 

RoHERT  Roberts  &  Co.— Dividend  for  the  year  ended  December  30  at  the  rate 
of  6  per  cent,  per  annum  on  the  ordinary  shares  of  the  company,  carrying  forward 

Sa'lviati,  Jesurum,  &  Co.  — Second  interim  dividend  of  3  per  cent,  on  the  prefer 
ence    shares   for   the   half-year   ended   December    31,    making,     with   the   previous 
dividend,  6  per  cent,  lor  the  ye.ir. 

Sweetmeat  Automatic    Delivery    Co.— Interim    dividend    for    the  quarter 
ended  December  31  at  the  rate  of  20  per  cent,  per  annum. 

Waller  &  Son.— Usual  ir.lerim  dividend  at  the  rate  of  7  per  cent,  per  annunt 
on  the  preference  and  10  per  cent,  on  the  ordinary  shares. 


MINING    RETURNS    FOR   JANUARY. 

Achilles. -Clean-up  from  89  tons  gave  48  02. 

Alladin's  Lamp.— Five  weeks'  return  :— 295  tons  of  ore  have  been  crustaid. 
Yielding  131  02.,  besides  concentrates  9  tons,  containing  25  oz. 

'   Broken  Hill  Pkoprietarv.-  Output  for  four  weeks  ended  January  31,  934  02. 
gold,  259,205  oz.  silver,  2,215  tons  soft  lead,  and  51  tons  antiitionial  lead. 

Craven  s  Caiedonia.— 150  tons  crushed  realised  248  oz.  gold. 

Fraser  South  Extended  Gold  Mining.— Clean  up  for  the  last  fortnight,  240 
tons  202  oz.  •  , J     /■      ij  ■ 

Great  Boulder  Proirietarv.— Tons  of  ore  ciushed,  3,439  ;  yield  of  gold  in 
ounces,  4,370  ;  cyanide  process,  5,379  tons,  3,219  oz. 

Hannan's  Oroya  Gold.-  278  tons  treated  at  smelters  December  and  January, 
yielding  679  oz.  gold  ;  treated  at  mill  January,  2,200  tons,  yielding  745  oz. 

INVERELL  Diamond  Fields.— 790  loads  have  been  washed,  producing  527  carats 
of  diamonds  ;  1 1  cwt.  of  tin  have  been  produced  since  last  advice  from  790  loads. 

New  Australian  Broken  Hill  Consols.— Output  of  rich  ore,  6  cwt.,  assaying 
4,700  oz.  of  silver  to  the  ton  (from  No.  7  level). 

New  Queen.— 245  tons  crushed  realised  206  oz.  gold  ;  cyanide  process,  A430 
from  920  tons. 

Nine  Reeks.  — 1,450  tons  crushed,  yielding  328  oz.  gold  ;  1,250  tons  tailings  pio- 
duced  131  oz.     Total,  459OZ. 

Pestarena  Mining  Co.— 209  tons  of  ore  produced  79  oz.  of  gold. 

Road  BlOiK  Gold  Mining.— 1,050 tons  milled  for  67  oz. 

St.  John  Del  Rey.— Gold  produce,  January  11  to  2r,  .£9,200;  yield  per  ton, 
•70  of  an  oz.  troy.  "^  , 

Sulphide  Corporation.— During  six  weeks  ended  January  i,  20,875  tons  of  ore 
were  milled  .-it  the  Central  Mine,  yielding  4,677  tons  of  concentrates,  of  which 
6,012  tons  were  sold  locally.  At  Cockle  Creek  during  the  same  period  3,939  ions  of 
concentrates  and  900  tons  of  purchased  ore  weresmelttd,  yielding  2,095  tons  of  lead, 
containing  ri7,320  oz.  silver  and  1,597  oz.  gold. 

Victoria  (Charters  TowersJ.— 279  tons  crushed,  yielding  312  oz.  gold. 


NOTICES. 

The  Hon.  Lionel  Raleigh  Holland  has  ceased  to  be  a  partner  in  the  firm  of 
Edward  Arnold  since  December  31,  1899.  The  business  of  the  firm  will  be  continued 
under  the  same  style  as  before  by  the  remaining  partners,  Edward  Augustus  Arnold 
and  Arnold  Louis  von  Mumm.  -     ,  r 

Messrs.  Gray,  Laurier,  &  Co.  announce  that  Mr.  George  Roberts  has  retired  Ironi 

With  reference  to  the  circular  of  the  22nd  ult.  issued  to  the  bondholders  of  the- 
Catalinas  Warehouses  and  Mole  Company,  Limited,  and  relating  to  the  exchange 
f  the  debentures  of  the  Argentine  Company  for  debentures  and  preference  shares  in 
he  new  company,  it  is  announced  that  forms  for  conversion  can  be  obtained  from 
the  London  and  River  Plate  Bank,  Limited,  on  and  aft.r  the  31st  ult.  ;  these  forms, 
duly  filled  in,  may  he  lodged  with  the  bank,  together  with  the  bank  certificates  for 
old  bonds  deposited,  and  as  soon  as  practicable  thereafter  the  new  debentures  and 
the  certificates  for  the  fully-paid  preference  shares  will  be  delivered. 

Messrs.  Calder,  Marshall,  Son,  &  Co.  announce  that  the  name  of  the  hrm  will  be 
ch.-ioged,  on  February  i,  to  Calder,  Marshall,  Son,  and  Ibotson,  the  constitution  of 
the  partnership  remaining  unaltered.  _      ,  »t    ,  ,    t  i_  o  c 

Messrs.  Daniel  Dollfus  and  Jacques  de  Bethman  joined  Nathl.  Johnston  &  bons, 
of  Bordeaux,  as  partners  on  the  ist  inst.  .  .        „  ■ 

The  numbers  are  published  of  the  bonds  of  the  Chili.in  Government  44  per  cent, 
loans  of  1885  and  1893,  which  have  been  purchased  and  cancelled. 

The  list  of  applications  of  Vyse,  Sons,  &  Co.,  Limited,  will  close  to-morrow 
(Wednesday)  at  12  noon,  the  capital  having  been  over-subscribed. 

The  New  Goch  Gold  zMines,  Limited,  give  notice  that,  on  and  after  bebruary  i, 
the  registration  (ee  for  transfers  will  be  2s.  6d.   per   100  shares  or  part  thereof  per 

^The  directors  of  the  City  of  Buenos  Ayres  Tramways  Company,  Limited,  have 
decided  to  proceed  with  the  issue  of  20,000  new  shares  already  authorised, 
and  circular  letters  offering  them  to  existing  proprietors  will  be  dispatched  on 

Veltrs.  a!  Bilbrough  &  Co.  announce  that  Mr.  A.  W.  Bilbrough  has  retired,  and 
Mr.  k.  L.  Bilbrough  has  been  admitted  a  partner.  c  .1.    £  -. 

Mr.  Duff  Bruce  has  admitted  Mr.  J.  Angus  as  a  partner,  and  the  style  of  the  Urnv 
will  now  be  Duff,  Bruce,  &  Co.  .    -..  j  vr, 

Messrs.  Lambton  &  Co.,  bankers,  Newcastle-upon-Tyne,  have  admitted  Mr. 
Lambert  William  Middleton  into  partnership.  . 

The  London  and  River  Plate  Bank  announce  that  they  have  this  day  received  a 
cable  message  from  their  Montevideo  branch,  dated  the  31st  ult.,  stating  that  the 
45  per  cenl.  of  the  Customs  receipts  for  the  second  fortnight  of  January  amounteJ 
10  $177,600,  all  of  which  has  been  retained  for  "local  service." 

Messrs.  Glyn,  Mills,  Currie  &  Co.  have  received  advice  by  cable  from  the  London 
and  River  Plate  Bank  at  Montevideo  announcing  the  despatch  by  mail  ot  a 
remittance  amounting  to  £^,6°o  for  the  service  of  the  Uruguay  5  per  cent,  loan  ol 

'  faring  Brothers  &  Co.,  Limited,  have  received  cable  advice  from  the  Banco 
Comercial,  Montevideo,  stating  that  the  bank  has  received  from  the  municipality 
the  sum  of  $30,000  gold  on  account  of  the  service  of  the  City  of  Montevideo  sterling 

°  Me°ssrs.  Kleinwort,  Sons  &  Co.  announce  that  a  sum  equivalent  to  $5  per  sharfr 
upon  the  stock  of  the  Kansas  City,  Pittsburg  and  Gulf  Railroad  Company 
deposited  with  the  committee  is  payable  on  February  14  at  the  office  of  any  ot 

"  The^Deutsch-Asiatische  Bank  will,  on  the  5th  inst.,  open  a  branch  at  Hong 

wf.'  G.  P.  Sechiari  has  taken  Mr.  Ambrose  Parasqueva  Sechiari  into  partnership, 
and  the  business  will  be  carried  on  under  the  style  of  Sechiari  Brothers. 

The  London  and  County  Banking  Company,  Limited,  notifies  that  in  order  to 
prepare  the  dividend  due  April  i  next  on  West  Ham  Corporation  3  per  cent,  and- 
3i  per  cent,  stocks  and  on  Dover  Corporation  3  per  cent,  stock,  the  balances  ol  tde 
several  accounts  will  be  struck  on  the  night  of;  Thursday,  March  t.  On  and  alter 
March  2  these  stocks  will  be  transferable  ex  dividend.         .      ,  ,  <■,!,. 

The  Agent-General  for  Western  Australia  has  received  a  telegram  from  tne 
Treasurer  of  the  Colony  stating  that  the  revenue  for  January  amounted  to  ^242,J4». 


We  have  received  from  Newnes,  Limited,  the  current  numbers 
of  the  Sliniicl,  the  Siiiuldv  Slminl,  and  the  diphiiii.  The  continued 
stories  in  the  Stniiid  by  F.  Anstey  and  W.  W.  Jacobs  sustain  their 
interest  very  well,  and  several  of  the  miscellaneous  papers  are 
pleasant  reading.  The  "  Pictures  on  Fungi  "  are  exceedingly  clever. 
The  second  number  of  the  Siiinlay  Sticiiul  is  rather  an  improve- 
ment on  the  first— in  the  illustrations  especially,  though  some  of 
them  might  easily  be  better  still. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Belfast  Street 

Birmingham  and 
Midland.. 

Birmingham  City    .. 

Blsssington  and 
Poulaphouca    

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington    

Dubhn  and  Lucan  .. 

Dublin  United _.. 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddington    

Lea  Bridge  and 
Leyton    

London  General 
Omnibus    

London  Road  Car  .. 

Provincial 

Rossendale  Valley  . . 

South  London  t    ■-■• 

South  StafFordshire.. 

Wigan  and  District.. 

Woolwich  and  South 
East  London... 


Period. 


Week 


Jan.  27 


Month 
Week 


Ending. 


,.    26 
II    27 


II  27 

II  27 

Nov. 
Jan.  27 

,  26 

.  27 

.  27 

.  27 

r  27 

,  26 

I  27 

I  26 

I  27 

1  27 


Amount 


I  90 


722 

4,060 


2,697 

316 

762 

83 

52 

3.534 

a,243 
54° 

846 
3,026 

"35 

789 

20.848 

6,234 

2,17s 

169 

«.304 

734 

3'/ 

358 


Increase 
or  De- 
crease 
on 

1899. 


+  44 
+  371 


+3'5 
+  28 

+48 


+299 

+  142 
+  37 

+4 
+212 


+  124 

+  i,i63 
+  142 
+  145 

+  3' 
-36 
+  191 
+35 

+48 


Weeks 

or 
Months. 


Aggregate  to 
Date. 


Amount. 


Inc.  01 
Dec. 


7.993 


2,856 
16,004 


■0,859 
1,426 

3.282 

36J 

212 

13, lo' 

9.764 

2.3'9 


12,067 

865 

3,111 

81,722 
24.259 
8,930 
030 
4.996 
2.349 
'.339 

1.345 


+36 


+  105 
+  953 


+  835 
+  8j 

+  105 

+  4 

-8 

+  1,131 

-125 

-89 

+  26 

-53 

+  336 

+636 
+  i6r 
-30 
-37 
-425 
+41 
+  53 

+60 


i  From  January  I.       t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine . . 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    . . . 

Brisbane    

Buenos     AyTes     and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&  Herrerias 
Gothenburg  .... 
Lombardy  Road 
Twin  City  Rapid 

Do.  Net    .... 


£ 

jC 

£ 

Week 

Jan.    1 

5.633 

-4^7 

812 

•■ 

,,    13 

1,565 

4-481 

3.542 

..    13 

210 

-44 

• 

446 

Month 

Nov. 

R.  46139 

+  348 

11 

■74,419 

Week 

Nov.  22 

1,562 

+4>4 

— 

Week 

Dec.  lo 

2,S74 

4-770 

« 

- 

„ 

„    30 

$34,636 

f  $6,014 

t 

— 

Month 

Nov. 

$56,876 

-$7,783 



$72,841 

Week 

Jan.  27 

146 

-9 

4 

6i3 

,, 

,.    27 

■.3'*9 

+  106 

4 

5.737 

Month 

Dec. 

6,149 

4-1,967 

12 

60,797 

Week 

..    27 

4(1 

-39 

— 

Month 

1,112 

-6 

i4,5-« 

,, 

Nov. 

$210,976 

+$33354 

§ 

$280,164 

.. 

{112.358 

+$235" 

% 

$1230452 

£ 

-  231 
+  1,284 

-96 
+  5S4 


i-  193,412 

-■$25,102 

+  30 

+  362 

+  10,810 

+  1,240 
+  $325237 
4- $195803 


•  From  January  i.  t  From  April  i,  1898.         §  From  October  1, 

^  From  July,  iSgg. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alcov  AMD  Gandi\  Rmlway  and  Harbour  Company. — Traffic  receipts  for 
week  ending  January  27,  Ps.  9,703 ;  decrease,  Ps.  10,300.  Aggregate  from 
January  i,  Hs.  36,600  ;  decrease,  fs.  19,90a. 

Algeciras  (Gibr,\ltar)  Railway. —  i'raffic  receipts  for  week  ended  January  20, 
Ps.  24,058  ;  increase,  Ps.  1,241. 

Assam  Bsnjal  Rmlwvy  (Chittagdng  Section). — Traffic  receipts  for  week 
ended  December  23,  Rs.  26,859  '■>  incr^as-,  Rs.  683. 

Assam  Bengal  Railway  (Gauhati  Section). — Traffic  receipts  for  weekended 
Deceniber  23,  Rs.  2,940. 

Bengal  (Je.'^tral  Railway. — Traffic  receipts  for  eight  days  ending  Decem- 
ber 31,  Ks.  29,024  ;  increase,  Rs.  2,560.  Aggregate  from  July  i,  Rs.  602,006  ; 
increase,  Rs.  105,431. 

BuBNOS  Ayres  Ensenada  Railway. — Traffic  receipts  for  ihe  week  ending 
January  28,  ;{^334  ;  decrease,  ^£36.  Aggregate  from  January  i,  ;^r,i83;  decrease, 
Z127. 

Cuban  Central  R  vilways.  —  Traffi;  receipts  (or  week  ended  January  27, 
3C3,79\-     Aggregate  from  July  i,  j^gijig/. 

clGYPTiAN  Delta  Light  Railwav.  —  Traffic  receipts  for  the  week  ended 
January  13,  JC768 ;  increase,  jCio?-  Aggregate  from  July  1,  ;£i3,632  ;  incease, 
.£7»594- 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
Decimber  23,  64,887  milreis ;  increase,  36,186  milreis.  Aggregate  from  January  1, 
1,446,846  miireis  ;  increase,  115  63o  milreis. 

LucKNOw  Sitai'Ur  Railway. — Traffic  receipts  for  week  ended  December  3c, 
Rs.  58,192  ;  increase,  Rs.  16,210.  Aggregate  from  July  i,  Rs.  602,088;  increase, 
Rs.  1,84,433. 

New  Cape  Central  Railway.— Traffic  receipts  for  week  ended  January  6, 
jCi'io;  increase,  ^£115. 

RoHiLKUND  and  Kumaon  Railway.  —  Traffic  receipts  for  week  ended 
December  30,  Rs.  7,264  ;  increase,  Rs.  2,567.  Aggrega'e  from  July  i,  Rs.  2,17,972  ; 
decrease,  Rs.  10,091. 


Villa  Maria  and  Rufino  Railway.  — Traffic  receipts  for  week  ended  January 
27,  j£309  ;    increase,  j^g.     Agjp-egate  from  January  i,  £1,33^  ;    inci»ise,  jC'26B. 

West  of  India  Portuguese  Railway.— Traffic  receipts  for  week  enied 
January  6,  Rs.  5  379  ;  decrease,  Rs.  3,280. 

Western  of  Santa  Ffe  Railway.— Traffic  receipts  for  week  ended  January  27, 
$35,260  ;  increase,  $16  280. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  January  27 
amounted  to  ;£i,o26  ;  an  increase  of  ;£7o.  Total  receipts  from  January  i,  £3>^3^  i 
an  increase  of  ^^93. 

Cockbrmouthand  Keswick  Railway.— Receipts  for  week  ending  January  27, 
X,*836  :    increase,  £2^.     Aggregate  from  January  i,  ^3,260  ;  increase,  £65. 

East  and  West  Yorkshire  Union  Railways.- Traffic  receipts  for  weekended 
January  27,  £367  ;  increase,  £^6,  Aggregate  from  January  i,  ;Ci,437  I  increase, 
£16'^. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  January  21, 
;£i,47i  ;  increase,  ^i4S- 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

G 

ross  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

In:,  or 

dec.  on 

1899. 

0  SI 

Amt. 

Inc.  or 
dec.  on 

1899. 

Brecon  and  Merthyr . . 

Jan.27 

1,699 

+  73 

6,621 

+482 

Cambrian        

City  and  South  London 

,,28 
„  28 

4,760 
1,092 

+  403 
-42 

17.673 
4.470 

+  869 
-46 

Fumes            

,.28 

9,801 

+  r,ori 

38,22s 

+  3,526 

Great  Cent.  (late M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

„  28 
„  28 
„  28 
,.28 

t5«,68i 

85,540 
i°2,773 
188,790 

+  S.512 
+  2,724 
+2,258 
+8,060 

204.130 
325.676 
390,821 
734i300 

+  16,501 

+3,86t 

-9«2 

+  15.210 

Hull  and  Barnsley    .. 

»  28 

7,488 

+  632 

30,811 

+  2,456 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

„2B 

■•11 

,,28 
„  28 

92,84s 

45,518 

237,692 

§  68,3^6 

5,644 

+  1,156 

+  1,007 

+ 10,048 

+  2,519 

+427 

362,386 
196,761 
906,801 
273.147 
22,045 

+  4,433 
+652 

+  16,733 
+  9ii57 
+  1,260 

Metropolitan  .._        ,. 
Metropolitan  District 
Midland           

» 28 
,,  28 

„  28 

17,560 

8,779 

204,772 

+  732 

-61 

+  5i38i 

70,672 

35,34s 

776,406 

+  3.325 

-255 

+  5,261 

North  Eastern 
North  London 
North  Staffordshire  .. 

.,  28 
„  28 
„  28 

157,202 

10,368 
17,370 

+S.46t 
-■35 
-504 

.  S'9.iio 
40,954 
64,274 

+  7,777 

-739 

-2,378 

Rhymney        

„27 

4,980 

-744 

20,098 

-9'3 

South  Eastern  and  London, 
Chatham,  &  Dover 

II  27 

69.325 

+  1.399 

267,464 

+  3,843 

TaffVal 

II 27 

17.049 

+  3>4 

64i549 

-31856 

t  Includes  receipts  of  London  extension.  *  From  January  i, 

§  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian , 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  , 

North  British  .. 


Jan.28 

73,289 

,1  27 
..  27 

26,789 
8,016 

»  28 

6,755 

„  28 

71,318 

+4,687 

25 

+2,064 

*-372 

26 
26 

+473 

22 

+  4,029 

16 

2,060,679 

827,513 

239,218 
207,944 

2,075,760 


+52,331 

+251983 
-2,09s 

+1,767 

+49,266 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . , 
Belfastand  Northern  Counties 

Jan.25 

„  26 

1,869 
5,427 

-277 
+  134 

7,096 
18,233 

-7:2 
+  514 

CorkfRandon  and    .Coast 

1, 27 

X,OOI 

-i6d 

4,490 

-3-.  I 

Great  Northern 

II 26 

"3  714 

+  122 

54,586 

+  646 

Midland  Great  Western 

•I  26 

8,622 

-167 

34>i22 

+  630 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

„  26 
1, 26 

78, 
4,029 

-114 

-234 

3,374 
13.857 

+  141 

-458 

t  From  January  i. 


It  seems  probable  that  agriculture  will  eventually  become  the  chief 
pursuit  and  sole  reliance  of  the  people  of  Lagos.  This  has  been  the 
drift  and  tendency  for  some  time,  and  many  are  actively  engaged  in 
coffee  and  cocca  growing.  Coffee,  however,  has  fallen  so  low  in 
price  that  it  will  probably  be  rather  neglected,  and  attention  given 
in  preference  to  cocoa,  copra,  and  rubber  growing.  There  would 
seem  to  be  an  excellent  field  for  the  latter. 

In  Newchvvang,  says  our  Consul  there,  American  cotton  goods 
hold  the  field  against  English.  Why  ?  In  the  fust  place,  they  are 
cheaper,  and,  in  the  second,  the  size  does  not  wash  out  of  them  as 
it  does  in  the  English  goods.  The  cheapness  is  partly  accounted 
for  by  the  smaller  freight  charges  from  America,  and  partly — pro- 
bably largely — from  the  fact  that  the  American  protected  manufac- 
turer can  charge  home  consumers  what  he  pleases,  and  can  thus 
afford  to  sell  cheap  to  the  foreigner.  As  yet  En;;iish  manufacturers 
supply  the  greater  proportion  of  high-class  j:' ods,  but  they  had 
better  prepare  for  an  American  invasion  of  this  ^  lomain  also. 
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Ipdces  (Sluoteb  on  the  Xonbon  Stock  lEycbanoe. 

Toroughout  the  Investors  Review  middle  pricesalone  arequoted,theobjcctbeingto  give  the  public  the  approximate  currentquolationsof  everysecurity  of  any 
consequence  inexistence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  ofteu  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  O/Ticial  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues ,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  les?  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
ecurities.        By  retaining  the  file  of  the  Investors'  Review  any  subscribe    can  follow  for  himself  the  movements  of  securities  from  week  to    eek 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  ««^i«^/««^;  Certs.,  ceriijf cafes;  Dehs.  or  Dhs.,  deienfures;  Dh.  or  D.StV.^deien  fure  stock  ;  Pf. 
Prf.,  or  Pref.,  prejerencel  Prefd.  or  Pfd.,  pre/erred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu.  or  Guar., 
fnaranteed;  Bds.,  bonds  S.,  Sr.,  or  Ser.,«r7Vj;  In.,  Ins.,  In«c.,  inscribed \  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Iasl.^  liable  to;  Sp.,  Surp.,f«r>/i*r  ; 
Per.,  'P&T'p.f Perpetual ;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of'  ecurities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  gi\  en  with  ihe 
name,  so  that  investors  may  know  he  liability  upon  them. 


BRITISH  FUNDS.  &e. 


ajp.c.  {Childers*)Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv.  "Intel.  Rly.  1903 
Do,  do.         ..      1908 

Do,  Bond  s.. ..      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Greek  Guar .  Loan   

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar,  x  855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do        Deb  Stk...  19)9-39 


lOOi 
1024 
7 
100 
106 
108 
108 
102i 

94 
105J 
102 
401 

62i 

64 

59} 

S9 

99 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP   DUTY. 


Metropolitan  Con 1929 

Do 1941 

Do.  1930-49 

L  C.C.  Con;  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond.  Bds. .  .1899-1902 

Do .1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Bamsley .•1916-46 

Barry    1914-46 

Bath 1909-34 

Batley   1914-44 

Birkenhead  a}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 9i3-33 

Bradford 1945 

Do.     Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

„      Do-     •• t957 

Burton-on-Trent 1913-43 

Cambridgft  1913-43 

Cardiff 1935 

t>o '914-54 

Cheltenham ,       1^71 

Chichester   1916-46 

Coventry 1917-57 

Croydon  

Do 1940 

Derby   1920-50 

Devon  C.C 917-33 

Dewsbury    ,530 

Dorset  County   1922-32 

Douglas(I.  of  Man)  ....      1926 

S^^'fr 1913-43 

g"b.t" «••      1944 

Eastbourne 1920-40 

Edinburgh  1924 

i    Do.  .   ,927 

Exeter '917-57 

Glamorgan  County  ....  1914-34 
Glasgow 19,4 

S° '921 

-,  ^o 1925-40 

Gloster 1915-55 

Gnmsby^ 1913-47 

Hampshire  County  ....  1014-14 

Hanley 1913.43 

Hairogate   ioi4-i4 

Hastings Zjl.il 

Hertfordshire  C.C xlilXt 

HestonS  Islew'th  U.D.C.  iqi  e.« 

Huddcrsfield  xo,l 

Hulldstiw.) ^^^ 

Invemeu f  914-44 

Ipswich    195a 

Lancaster '919-55 

I^«I»    1927 

I>icester ,934 

Lincoln ,9^9 

Liverpool ....« 

Do.      Rd.Stk       igj3 

Mftocb«st«r,.«. 19^1 


lOOi 


Corporation,  &c.  (coHtinued):— 

1 

Name. 

8 

Middlesbro 1909    104 

Do 1911-13101 

Do 191S  llOCj 

Middlesex  C.C rgis-ss  102 

Newcastle    1936  !ll0 

Do.  Irred 121 

Do.         1915-36    95J 

Newcastle-under-Lyme..  1909-44    9Vi 

Newport  (RIon.)    1915-55  lOOj 

Norwich  195a  .lOlj 

Nottingham    106 

Oxford 1951    lOOJ 

Penzance 1916-46I  98 

Plymouth     1942  |I04j 

Do.    23Rd.  Stk 1918-5898* 

Pontypridd  U.D.C-....  1916-461  99| 

Poole 1915-45 1  S9* 

Portsmouth 1916  24  &  27  '107| 

Do :..  1913-33I100J 

Do.        Rd.Stk.    ..  97 

Ramsey      1920-4C    93 

Ramsgate 1915-55!  100 

Reading    119 

Do 1962    102J 

Rhyl  U.D.C 1953    104 

Richmond  (Surrey)   ....      1942      93 
River  Wear  Debt  Certs.  97J 

St.  Helen's 1915-55  100 

Scarbro'   1915-50    98 

Sheffield   i92';-57    90i 

Shipley  U.D.C 1915-35    97J 

Somerset  Co 1923-33  102 

South  Shields 1915-45  100 

Southampton tqi5-45J  95i 

Southend-on-Sea    tgi^-^f^l  97 

Staffs  C.C 1915-351021 

Stockport 1914-54    99i 

Stockton  1932     99 

Do 1915-35    99 

Surrey  Co 1922-32  lOli 

Swansea   118 

Do 1955    103 

Taunton 19183-9-43     99 

Tecs  Conserv.  Deb.  Stk.      1947     96J 
Thames   Conserv.    "A' 

Deb.  Stk 1954    lOOJ 

Do.      "B"  Deb.  Stk.     1954    100; 

Torquay 1913-43    99, 

Tunbridge  Wells    1931    101 

TyncImprov.Com.  Red 

Stk 1918-52  103J 

Tynemouth 1913      98 

Wakefield 1929    100 

Walsall 1932    101 

West  Bromwich 1930    102i 

West  Ham 1929    106 

Do 1945    101 

West  Sussex  C.C 1915-35  101 

Weston-s.-Mare  Lcl.Bd    1914-44    97j 
Weymouth&Melc.  Regi      1918     93 

Widnes 1915-55    99 

Wigan 1921    lOOJ 

Windsor   1918-55  lOOj 

Wisbech    1947    107 

Wolverhampton 1932    112J 

Do.  1924-541102} 

York 1916-41  102J 


COLONIAL   AND   PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT    TO    STAMP   DUTY. 
BelfastCity&  Dis.Watr. 

Red  Stk 1953-6    lOi!} 

3i    Belfast 1924    101 

4     Blackburn  Con.  Deb.  Irred 134 

3i     Do.    do.     Irred I119J 

3}    Bristol 1117* 

3J    Burnley 1933    108' 


Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...      1056 

Hull(2ndiss.)    .„_...:. 

f.eeds  Deb 1027 

Do 

Do 1927  |l66i 

Leicester 1919.44  100 


94J 
102 

98* 
1I6J 
1J4 
107, 


Manchester 

Do 1928 

Sheffield I9o6-)oi6 

Do-    't',. 2925-36 

lis 

1 908 


S  took  lot)  l^cirts,., 


Worcester., 


138i 

1011 

1041 

HI 

lOlJ 

iiisj 

107 


Namb. 


British  Columbia 1907  1125 

Canada,  "  Intercol.  Rail,"    1903  106) 

Do.    (Bonds)   1904-5-6-81021 

Do.    Reduced 1910    106 

Do.    Bnds 1909-34  105 

Do.    Loan 1910-35  107    ; 

Do.     Loan 1938    ICO    : 

Cape  of  G.Hope 1900      —    ! 

Do.  1900      — 

Do.       red.   by  an. draw.  105    1 

Do         1879    105    I 

Do.       1881    103   ! 

Do 1917-23  106}  I 

Ceylon 107    : 

Do 107 

Fiji  Gov.  Deb.  Sink.  Fd.  102}  j 

Jamaica  Sink.  Fd 1923     101    j 

Manitoba  Debs 1910    109    | 

Do.     Ster.  Bds 1888     113    ; 

Do.     Ster. Debs 107    ( 

Mauritius,  Cons.  Debs.  18B0...    101    1 

Natal,  Sink.  Fd 1919    115    1 

Do.        do 1926    ICOJ  I 

Newfoundland  Stg.  Bds.     1941      91}  : 
Do.  do.  ..    1947      91} 

Do.  do  80    ! 

New  South  Wales  ... .1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 


Colonial,  &c.  Icoitiinueii):- 


Name. 


Do.  (drgs.)  . 

.  Strlg.  Bds 191; 


Do. 


Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1013-15 

St.  Lucia  Debs 

South  Australia    iS98-i9o( 

Do.  1901-1918 

Do.  1911-1920 

Do,  1S99-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913.14-20 

Trinidad  Debs.,  an.  drw.i  pc. .. 

Victoria 1399-1901 

Do.      . .  .^ 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


103   I 
103 

113     ; 

101}  i 

101}  I 

106    I 

103 

111 

104}  I 

107 

104 

ICl 

100} 

114} 

110} 

103} 

107 

105 

109 

103 

104 

104 

100 

102 

104 

KM 

103 

103 


1915 
1929 
1940 

"945 
1937 


Do. 


N.  S.  Wales  Stock  Insc. 

N.  Zealnd.  Con.  Stk.  Ins. 
Do 
Do.        Inscribed.... 

Quebec  (Prov.)  Ins.  Stk. 

Queensland  Stock  Insc.  1915-24  J 
Do.  1921-4-30 1 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..  1919-44  1 

n. (1882-7)  Reg.  1916-36,109 

In.  Stk.  Reg.      1939  :105 

Do.  1916-26    95 

Do.  1916     95 

Tasmanian  Insc.  Stock. .  1920-40103} 
Do.  i92o.4o!110 

Trinidad  Insc. Stock.. ..  1917-42:111 
Do.  1922-44    £6 

Victoria  Kly.  Loan  81 
Inscribed  Stock 1907  |l04 

Victoria  Insc.  Stock     i9o8-i3-i9!lC7 

Victoria  (1885)  Ins.  Stk.  1920  jllO 
Do.  Inscribed  Stock  1921-3-6105 
Do.  do.  1911-26JIO64 

W.  Austral.  Insc.  Stock     1934  |115 
Do.  1911-31106 

Do.  19I5-35IIO4J 

Do.  19,5.35   95 

Do.  1916-36   95 

Do.  1927    9& 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (J  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  109 


Barbados  Insc.  Stk 1925-42  1(M}  | 

British  Colum.  Insc.  Stk.      1941      94    j 

British  Guiana  Insc 1935    109 

Do.      do.      Stock    . .  1923-45    96    1 
Canada  Stk.  Regd.  . .  1904-5-6-8    103}  i 
Do.  4p.c.  (lale5p.c.)R^d.i^io  |1Q6 
Do.  3}  p.c.  Stock  Regd.  1909-34  105    j 
Do.  Ln.  for  4  milln.  stg.  1910-35  108    ; 

Do.  Stk.  Regd 1938    101 

Do.  Insc 1947      91 

Cape  G  .  Hope  Regd.   ..  1917-23  107} 
Do.  (Ln.  of '83)  Insc.    ..       1923    109 

Do.  Cons.  Stk.  Insc 1916-36  108 

Do.  Consol.  Inso.  Stock  1929-49  104 

Do.  Cons.  Insc 1933-43    ^ 

Ceylon  Insc.  Stock   1934    115} 

Do.  1940    100 

Grenada  Insc  Stock....  1917-42105 
Hong  Kong  Insc.  Stock  1918-43  104 
Jamaica  Insc.  Stock.. ..      1934    110} 
Do.  ....  1922-44    97 

Mauritius  Inscribed 1937    114. 

Natal  Consd.  Stk.  Insc.      1927  109; 


►Jfi 


Argentine  Ry.  Loan  6  p.c.    1881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.     5  p.c.  Trsy.  Convs.  188 
Do.      4}  p.c.  Interl.  Gld.  188 

Do.      4*  p.c.  Stlg 188 

Do.      3}  p.c.  External  ..   188 
Do.      4  p.c.  Ry.  Guar.  Res . . . 
Do.      4  p.c.  Law  3378.. .  .1897 
Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres r824 

Do.  i88a-3-6 

Bulgarian i<388 

Do.        Mort.  Bonds  ... .  1892 

Chilian 1885 


Do.  1937  112} 

Do.    Inscribfd  Stock. .  1914-39  101} 

Newfoundland  Inscribed  1913-3SI04 

Do.  1935  1109 

Do.    Consd.  Stk.  Ins,     1936103 

M.S.  Wales  Stock  Insc.     1933  1115} 

Do,  1924  |1C6 

Do         «9?'.  ''f''? 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 
1893 

1896 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.'95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1S96 

Do.  4}  Gold 1898 

Colmbn.i}lo3p.c.Ext.Bds    1896 

Cordova,  Prov 1 886 

Do.  Eng.  Ass.  Certs, 

Do.  6p,c 1887-6 

Do.  Eng.  A.ss.  Certs 

Costa  Rica"  A  ' ' , 

Do.       "B"    

Danish  Gold    1914 

Do.    1897    

Ecuador  N.  Ext.  Bd.s.  4}  p.c.  .. 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  Sl.ite  Domain    .   ..  1878 
Do.  D.  Sanieh    Red.    ..(1905 

Enire  Kios 1886-8 

Do.    Fndg.  Ln.  Bds.1894-1921 
Do,    do       Parana  City 


90 
70 
70 
b% 
7i 
74. 
50 
58} 
60} 
56s 

to 

60 
50 
83} 
85> 

87 

87 

78 

83. 

78 

86 

39 

78 

79 

83 
ICO 
10* 
104 

S9 

99 

84 

16 

31 

31 

31 

31 

28 

24 

88 

88 

23 

98$ 
103 
ICQ. 

42 

42 

41 


February  3,  1900. 


XTbe  Jnvestots'  TRevtew* 
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Foreign  Stocks,  &c.  (continued) :— 


u 


Name. 


lO/      Greek i83i    W 

16/         Do 1884    10 

i2/9f      Do.  Rentes 34i 

•  8/         Do.  (Piraius-Larissa  Ry.) 39 

•o/         Do.  Fundg.  Loan    17 

4      Guatemala  Extl.  Debt 20 

6        Hawaiian     102 

Honduras 1867-70      IJ 

4  Hungarian  Gold  Rentes 93 J 

3  Do.                 ....  189s   81 
6       Italian  Irriga.  Guar Ill 

5  Italian  Maremmana  Ry 92 

5       Japan  5  p.c 103 

5  Mexican(Nat.R  Tehuantp  c). . 

6  Do.        Kxtrl 1890 

6  Do.      Extrl.  1893     

5  Do.        ntrnl.  Cons.  Slvr 

4  Nicaragua  1886 

3       Norwegian  Bonds   

3  Do.  do.       i838 

34  Do        3i  p.c.  IJnds 

tj      Paraguay  ip.c.  ris.  3p.c.   1S86-96 
0/      Portuguese  3  p.c,  18^3-84 

5  Russian,  1822,  ;^  Strlg 

3  Do      1859 

4  Do.      (Nicolas  Ry.)  1867-S  .. 

3  Do.      Transcauc.  Ry.  1882  .. 
Do.     Con.  R.  R.  ISd.Ser.  I. 

4  Do.  Do.        a.,  1339. 
4           Do.  Do.      111.,  1891. 

3i  Do.      Bonds      

4            Do.  Ln.  (Dvinsk  and  Vitbsk) 
4  Do.     Rentes 

6  Salvador  1889 

S    Domingo  4S.  Unified"    ..   i98< 

San  Luis  Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  i883   .... 
Santa  F4  1383-4 

Do.      i883 

Do.      W.  Cnl.Col.  Rly.)Mrt, 
Do.     &  Reconq.  RIy.  Mort. .  . 

Servian  Unified 

Spanish  Quickslvr  Mon,  1870  ., 

Do.     Sealed  Bonds 

Swedish  1880 

Do.       1888 9U 

Dc.      Conversion  Loan  1894..    92J 
Trans  Gov.  Loan  Red. .  .1903.42  101 

Tucuma     Prov.)i888 6U 

Turkish    Seed,  on   P^gypt.  Trib.  Id' 
Turki      Egpt  Ti-ib.,Olt.  Bd.,'94   97 

Do.     Priority  189J 97A 

Do.    Convted  .Series,  "  B  "..    46' 

Do.     Customs  Ln.  1886 93J 

Uruguay  Bonds  1896 60 

VenezuelaNewCon.Deb    1881       2U 


4 
6 

5 
6 
5 

5 
5 

4 
5 

\k 
3 
3 
5 
59/ 

3^ 
4 

1 

5 
5 


17 

23 
154.; 

86" 
100 

81 
1* 
lOD 
100 

95 

S8 

95J 


99 
86 
37J 
55* 
38 
33 
60 
101 
67j 


COUPONS   PAYABLE   ABROAD 


Argent.  Nat   Cedla.  Sries,  "  B  ' 
.Austrian  Ster.  Rnts.,ex  iofl.,i368 
Do.     Paper  do. 

Do.        do.  do. 

Do.    Gld  Rentes  1876 
Dutch  Certs,  ex  ijgldrs. 
Do.        Bonds     .... 
Do.        Insc.   Slk. .. 
French  Rentes 
Do. 


'878, '81-4.,  Red.    ...... 

German  Imp.  Ln   1891 

_Do.  do.  1890-4 

Italian  Rentes,  ex  25  fr i. 

5     !  Japan  Cons.  Ln.,'92,  3,  &  5,Red 
31  jPrussiin  Consol 


,,      Cons.  Stg.  Ln.  1891 

Spanish  (Unseal  d)  

Utd.  States,  1877,  Red 19^7 

Do.  1895,  30  yrs ! 

Do.         Mischsetts   Gl.  1935 

Virginia  Cpn.   Bds.,  3  p.c.   from 

July,i9=i    


115 
134} 
107J 

87i 


B.-JIirSH    RAILWAYS. 

ORD.  SHARES  AXD  STOCKS 


6 
4} 

3 


'/3 
1/6 


3 


4i 

6 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd 

Caledonian,  Oid 

Do.    Prefd 

Do.     Defd.  Ord., 
Cambrian,  Ord 

Do.     Coast  Cons.    .... 

Cardiff  Ry.  Pref.  Ord 

Centra  Lond. /Iio  Ord.  Sb. 

Do.    P.e.   Half-Shares.. 

Do.     Def.    do 

Citvand  S.  London    '.'. 

F.ast   London,  Cons   

Furness 

Glisgo    and  S    West.' Pfd. 

Do.  eo  Dfd. 

jreatN.       Scotland,  Prfd.j 

Do.  Dfd    '...      I 

Gr3at  Northern,  Prefd. ..!!' 

Do.    Consolid.ated    "A" 
^y^-  do.  "li" 

Highland 
Isle  of  Wight,  Prihi 

Do.     DjfJ 


240 
1124 
127i 
141 
93 
3i 
4t 

n 

U1.V 
c| 

i| 
If 

591 

J* 

951 

7B' 

63 
i  83 

f6i 
119 

52 
I8i! 

IZ\ 
117i 

36  J 


British  Railways  (coxiiHtieJ)  :— 


Last 
Div. 


Name. 


7l 
6 

r/e 
5 


Lanes.  Derbys.  and  E.  Cst.  3J 
L.  Brighton  and  S.  C.  Ord.  175 

Do.     Prefd.  Ord 'l8f, 

Do.  Contgt.  Rights  Certs.  I  17J 
Lond  and  S.  Western  Ord.  203* 

Do.     Preferred    Il27 

Lond.,  Tilb.,  and  Southend'lSOj 

Mersey,  ;^2o  shares    t       | 

.Metropolitan,  Consld  .       . .  112 

Do.     Surplus  Land    ....i  85 
Ncrth  Cornwall,  4  p.c.  Pref.  104S 

Do.     Deferred      23i 

.Vorth  London 215 

North  Staffordshire    124 

Plymouth,  Devonport,  and 

S.  W.  June.  ;£io HJ 

Port  Talbot  i;io  Shares  ..  64 
Rhondda  Swns.  B.  ;4io  Sh.  4J 
Rhymney,  Cons 1250 

Do.     Prefd !ll2i 

Do.     Defd J142J 

Scarboro',  Bridlington  June:  48j 

ShefTield  Dist.  Ord I     8 

South  Eastern,  Ord . . .  1J3 

Do.     Pref.     178 

TaffVale    '  77 

Vale  of  GIamorg.an !119J 

VVaterlo    &  City I102J 


LEASED  AT  FIXED  RENTALS. 


4 
5.19.0 


56/6 
S 
5 
6 
3} 

4'i 

4/ 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . 
Lond ,  and  Blackwll 

Do.  £100  4i  p.  c.Pref... 
Lond.&  Green.  Ord 

Do.    5  p.  c.  Pref.    

Nor.  and  Eastn.  /soOrd. . . 

Do. 
N.  Cornwall  3J  p.c.  Stk. . . 
Nott.  &Granthm.  R.ftC... 
Portptk.A  Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4 J  p.  c.Pref. 

Wes    Lond.  £,10  Ord.Shs. 


DEBENTURE  STOCKS. 
.\lex.andra  Dks.  &  Ry 


1«, 


4l 

4 

4 

4 

S 

4i 

4 

4 

3 

4 

4t 

4i 

5 

»J 

4 

3 

3 

4 

4i 

4 

3 


136i 
1197* 
I82i 

ills* 

)  951 

'165i 

84 

99J 

1155 

1 117* 
llli* 
1 287  J 
lEOi 
13 


120 


4 
4 
3 
3 
3 
3 

\ 

5 

4l 

4 
4 
3 
3 
3i 

4'i 


Barry,  Cons.  . 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  **A"  

Do.       "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &  Som.  "  A '  

Do.         "B"  4  p.c. 
Do.         "C"4P.  c. 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.       and  B  

Do.       3rd  Ch.  4  p.  c.  .. 

Do.       4th  do 

Do.  ist(3jp.  c.)  .... 
Do.  25p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . 

Gt.  Central   

Do 

Gt .  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  

Do  

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.       2nd  (3-4  p.c).. 

IsleofWight  

Do.        "B"     .... 

Do.        "C" 

Lanes   &  Yorkshire    

Lanes   Djrbys.  &  E.  Cst.. 

Ldn.and  Blaekwall   Il424 

Ldn.  and  Greenwich [134^ 

Lond.,  Brighton ,  &c 136J 

Do.  I153} 

Lond.,  Chath.,&c.,  All'  ..n47J 
Do.  "  B 

Do 

Do.  1883 

Do.  .... 

Lond.&  N.  Western :106J 

Lond.&S.  Westn."  A"  ..'105J 
Do.              Consld.  ]105J 
Lond. ,  Til. ,&  Southend  ..'135J 
.Mersey,  5  p.  c.  (Act,  i866)|  — 
Metropolitan    135j 

,,    I^-J  ,.         Il50i 

Metropolitan 1  n6l 

«...     f.:..:..  .jg^f 


98i 
117* 
102J 
1351 
1251 
117j 
1J21 

99i 

97 
127J 

92i 

30i 

9 

125J 

82* 

32) 

14 
112) 


131j 
134i 
133* 
1584 
142* 
1.36J 
135 
105i 
I58J 
1444 
153* 
171} 
884 
1304 
974 
1194 
131J 
1094 

[1054 
115 


146  J 

il29* 

129j 

93 


Met.  District  

Met.  District  .. 

Midland     

Mid- Wales  "A"    ... 

Xeath  &  Brecon  ist  . 
Do.  "Ai' 

j.Vorth  British 

I..  -Uo 1895101* 

'  -N.  Cornwall,  Launestn.,&e'  116* 
^nrlh  Eastern [1(151 

N'orth  London. |l501 

M.  StalTordshire 1105* 

I'lyai.  D.-vpt.&S.W.Js...  Ii34 


1284 
87* 
1244 
1134 
1074 
103 


Debenture  Stocks  (continued):— 


Last 
Div. 


Name. 


4 

4 

4 

5 

34 

3 

3 

3 

3 

4 

4 


Rhondda  and  Swan.  Bay.. 

Rhymney 

South-Eastern 

Do 

Do 

Do 

TaffVale  

Vale  of  Glamorgan     

West  Highld.(Gtd.byN.B.) 
Wrexham,  Mold,&c."  A" 
Do.  "B" 


1154 
1324 
1364 
170J 
1184 
1024 
100 
964 
100* 
1104 
1004 


Preference  Shares,  &c.  (continued):—' 


Last 
Div. 


Name. 


GUARANTEED  SHARES  AND 
STOCKS. 
Caledonian   .... 

Do 

Forth  Bridge     , 

Furness    

Glasgow  &  S.  Western 

Do.         St.  Enoch,  Rent 

Gt.  Central    

Do.         I  St  Pref. 

Do.        Pref.  

Do.  rred.  S.Y.  Rent 

Do.  do. 

Gt.  Eastern,  Rent  

Do.  Metropolitan. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes  .  &  Yorkshire    , 

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met.  District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A"Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  i 

N.Cornwali,Wad«brge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     

S.  E.  Perp.  Ann      

Do.  44  p.c 

S.  Yorks.  June.  Ord.     ... 
W.  Cornwall  (G.   W.,.  Br.. 
Ex. ,  &  S.  Dev.  Joint  Rent 
W.  Highl.  Ord.  Stk.  (Gua., 
N.B.) 


4 

4 

4 

4 

4 

4 

6 

44 

34 

5 

44 

4 

5 

4 

4 

4 

5 

5 

4 

5 

ii 

4 

=*4 

3 

3 

4 
3 

4 

5 
3 

34 

ao/6 


1334 
135j 
1314 
1294 
I34J 
1334 
1844 
139 
1014 
1544 
1274 
1324 
1574 
1524 
132 
1384 
1704 
1734 
1384 
169J 
1404 
1384 
1374 
139* 
130J 
1234 
87* 
101' 
1001 
1534 
101 
1384 
334 

101 J 
1134 
33 
151J 
114 


99 


4 
4 
34 

4 
4 

4 

4 

4 

Il 

5 

:l 

s 

4 

4 
4 
4 


if 

^4 


4 

44 

5 

4 


Lond.  &  S.  Western..  188 

Do 188, 

Do 

Lond.,  Tilbur5&  Southend 
Do            Cons. 
Do  

Mersey,  5  p.c  Perp    . 

Metropolitan,  Perp.   , 
Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


1 8  87' 


Metrop.  Dist.  Exten  5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    .. 
Do.      Edin.  &  Glasgow 

1865 

Conv. 


Conv. 
do 
do. 
do. 
do 
do. 
do. 


...  1874  I 

...  1870 

...  1875  1     . 

...  187Q  1594 

...  18841284 

...  188SI284 

...  18901128* 

...  1392:1284 


1897 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond. ,  Cons 1B66 

Do.     2nd  Cons.  „  1875 

N.Staffordshire 

Plym.  Devpt.a  S.  W.  June 
Port  Talbot,  &e.,  4  p.e.  .£10 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.e.  ;^io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3p.e.  after  July  1900 
TaffVale 


138 

137* 

llgi 

135* 

1354 

1334 

1554 
1514 
1524 
1324 
1324 
140 
114J 
984 
97,V 
86" 
1294 
1434 
1594 
1594 
1444 
1444 


127* 
138} 
1654 
1504 
1014 
1424 

94 


10 

.294 
1491 
168 
153 
152 
115 
100 
130J 


INDIAN   BAILWAYS. 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

4       AlexandraDks.&Ry."A",1144 

Barry(First)    I16O4 

Do.    Consolidated !l29 

Caledonian  Cons.,  No.  i  . .  il344 
Dck  do.     No.  2  ..^1534 

Do.  do 1878II654 

Do  Pref.    ....18841132* 

Do.        do.  i887(Conv.)  1594 

Cambrian, No.  14  p.e.  Pref.  I  67* 

Do  No.  2        do.  294 

City  &  S.  Lon.,  Perp.  Pf.  S. 

1891  1454 
Do.  Do.  1896I137J 

Furness,  Cons i88i|1274 

Do "A"i88il26 


iS/6 


Do  "B"i8S3 

Glasgow  &  S.  Western  . . 
Do.  No.  2.. 

Do.  181 

Do.  1801 

Gt.  Central  

Do 

Do.        Conv. . 
Do.  do.    . 

Do.  do.    . 

Do.  do.    . 

Do.  do.     . 

Do 

Do 

Do 

Gt.  Eastern,  Cons. 

Do 1886132* 

Do 18B1I3I4 

Gt.  Eastern 1684  151) 

Do         1887,1314 

Do         1836  1314 


.   rf72 

,  i«74 
.  1876 
.  1879 
,  1881 

1891 
1694 


125 
1341 
1331 
132 
132 
145* 
1174 
1384 
1584 
1344 
1204 
1094 
74* 
724 
624 
152 


4 
ll 
5 
4'* 

4 


.1893 


'A- 
■B" 


Do         

Do  

Gt.  North  Scotland 

Do. 
Gt.  Northern  Cons 

Do 

Gt.  Western  Con.'*  .... 
Hull  &  Barnsley 34  p.c. 

Isle  of  Wight ._. 

Lanes.  &  Yorkshire,  Cons. !i04 
Lane.Drby&E.C.  sp.e..£iol  10 
,  ?"•„  •  ,5P-c.  2nd.£ioi  7 J 
Lond.,  Bright.  &c.,  Cons.'168i 
Do.  and  Con.s.|167J 
Lond.,  Chat.  &Dov  Arbitr.|152 
Do.  2ndPref.  44p.e.  1064 
Lond  &  N.  Western Il40 


1151 

1144 

1294 

127} 

1384 

1054 

1714 

105 

129J 


1/6 
34 

4 

4 

9/10 
9/ 

9/74 
8/44 

'if 

3 
5 

4 
4 

ll 

44 

4 

71/9 
9/1 1 

9/1 

4 

II 
S 


34  Assam  Bengal, Ld.  (3p.e.) 
3/  Barsi  Light,  Ld.,  ;£io  Shs. 
6  Bengal  and  N.  West.,  Ld 
34       Do.  Cum.  Pref.  Stock  .. 

3  Do.  Deb.  Stock  Rd. 
2/4{d.  Bengal  Central,  Ld.,  .£10 

(34  p.c  +  ith  net  earn) 
6        Bengal  Dooars,  Ld 

4  Bengal  Nagpr. ,  Lim.  (gua. 

4  p.c.  +  4th  sp.  pfts.) 
7lo    Bombay,  ■   Baroda,      and 
C.  I .  (gua  5  P-c  )    .... 
Burma,  Ld.  (gua.  2)  p.c. 
and  J  p.c.  add.  till  1901) 
Do.        £10  Shares 
Darjeeling  Himal'n  Debs. 
Delhi  Umb.  Kalka,  Ld., 
Gua.  34  p.e.  -t-  net  earn. 
Do.  Dcb.Slk., 1800(1916) 
Estn  Bengal,  "A' An.  1957 

Do.  "B"i957    

Do.  Gua.  Deb.  Stock  . . 
East  Ind  Ann.  "A     1953) 

Do.  "C"    

Do.  "B"    .... 

Do.      Def.  Ann.  Cap. 
(gua.  4  p.e. -(- |th  .sp.pft.ii.) 
East  Ind.Def  Ann.  "  D  ' 
East  Ind.  Irred.  Stock  . 
Do.  New  Deb.  Stock    .. 
Gt.  Ind'an  Penin.,  Gua    = 
p.c. -(-4  surplus  profits.' 
Do.  Irred.  4  p.c.  Deb.  St 
Indian    Mid.,  Ld.  (gua   4 
p.c.  -t-  4th  surplus  pits.) 
Madras  Guar. -1-  4sp.pfts. 
Do.  do. 

Do.  do. 

Nilgiri,  Ld.,ist  Deb.rtk. 
Rohil.  and  Kum:^n,»I.d- 
Scinde,  Puiij.,  and  Delbi, 

"  A     Ann.  ,1958 

I  Do  "U-  do.  .. 
SonthBehar,  Ld-  ;£icshs. 

Do.  Deb.  Stk  Red. [100 
South  Ind.,  Gu  .  Deb.  Stk.  100 
South  Indian,  Ld.  (gua.  3) 

p.c.  and  4  spls  profitsVioo 
Sthn.  'M.ihralta,  Ld.  (3*! 
p.c.&Jth  net  earningsVioo 
Do.      Deb.  Stk.  Red.  100 

Southern  Punjab,  Ld 100 

Do        Deb.  Slk.  Red.    — 

Nizam    Gu.a.  State, Ld...'ico 

Do.      Mori.  Deb  ,  igsd'ioo 

xT-°°-,  ^       ^°-         Reg.  1 100 
Niiam'  Gua  Str.tr, Ld., 34 

p.c.Mt  Deb.  beaier !  — 

Do.         Reg.      do.  . .  !  — 

W.oflndi    Portgtse.  Ld.  100 

Do   Deb.  Stk.,  Red  too 


34 

s 

5 


111 
115 
99 
101 
125 
1064 
1044 

97 

95 

V74 

1004 


174 


Zhc  Jnvestors'  IRevtew, 


February  3,  1900. 


BAILWATS.-BRITISH  POSSES- 
SIONS. 


Name. 


5 

4 

.it* 
6 
9 
5 


100 
100 


100 
100 


100 
100 

4 
100 
100 
100 
xoo 

5 
xoo 


100 

IOC 


Atlantic  &  N.W  .  Gua.  : 

Mt.  Bds.11937    , 

Baff.&  L.  Huron  Ord.  Sh 

D0.1stMt.Perp.Bds.1879 

Do. and  Mt.  Perp.  Eds. 
Calgary  &  Edmon  .  6  p  c. 

istMt.  Stg.Bds.Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.  Deb  .Bds. 

1915    

Do.  Ld.Grnt.Bds.  1938.. 
Do.Ld.Grnt.  Ins.  Stk.  .. 
Do.Perp  .Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4P.C.  Cum.  Ext.  Pref. 

;£ioShs 

Dominion  AtlntcOrd.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist. Deb.  Stk 

Do. and  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk.... 
Gd.  Trunk  of  Canada,  Stk, 
Do.  2nd.  Equip.  Mt.  Bds 

Do.Perp.  Deb. Stk 

Do.Gt.  Westn  .Deb.  Stk, 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1903    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L, 

Erie  1  Mt    1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908... 
Do.do.Cons.  i  Mt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds. ,  1902    

Do.  Welfn.,  Grey  &  Brce. 

7  p.c  ,Bds.  I  Mt 

iamaicaistMtg.Bds.  Red. 
lanitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  #1,000  price  % 
Mid.ofW.  Aust.  Ld.6p.c. 

I  Mt  .Dbs.,  Red 

Do. Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St^. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.-Deb.  Stk 

Qu'Appelle,     L.  •  Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John.ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.&  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c, 

Stl  iMt.  Db.  Bds.,i9io 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  £s  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  3Td  do.,  1908 

Atlan.  &  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds  ,  1903 

Minneap. ,  S.  P  .&  St.  Ste. 

Mi""-  ist  Mt.Bds.    i938$iooo 


13J 
143 
143 

61 


xoo 

$100 

too 


100 
100 
I 
xoo 
100 
xoo 


101 

114 
103 
103 
111 

120 
49J 
149J 

lOJ 
22i 
87* 

135i 

94J 

5 

lOli 

n 

131J 
136i 
]32i 

lUl 
106 

ICO 

105 
104 

101 

106 
108i 

1174 

2Si 
103 
102 

84 

118 
1091 
91 


152* 
140S 

32i 

28i 

104 
44i 
108 

75J 

17J 

154 

109 
i 
105 
103 
102 
1634 
112 

101 

101 


American  Railroad  Stocks  (continutd):- 


AHBRICAN  RAILROAD  STOCKS 
AND   SHARES. 


i 


Alab.Gt.Sthn.ASp.c.Pref. 

Do.    do    "B"Ord.    .. 
Alii<rma.  N.  Orl.-Tex.  &c., 

"A^'Pref. 

Do.     B  '  Def.   

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  . . 

Do.  I  p.c.  Non-Cum.  Pf. 
Central  of  New  'ersey.. 

Chenap  .&  Ohi    Com 

Chic.  Gt.  West    j  p.c.  Pref. 

Stock"  A".. .; 

Do  4  p.c.  Deb. Stk 

Chic.  June.  Rl.&Un.  Stk. 

Yd.vCom 

Do.  6p.c.  Cum  .Pref 

Chic  .Mi    &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.  .Cincin.,  Chic.,  &  St. 

LouiaCom 

Erie  4  p.c.  Non-Cum.  itt  Pf. 

Do. 4 p.c,    do.    andPf. 


Stk. 


$100 
%ioo 

$100 

$100 

$100 

$100 

$100 

»xo 

9loo 


1044 

604 
77 

304 

79 
90 

140 
125 
175 
944 


¥ 

Namb. 

■1 

►JU 

P< 

B. 

fl) 

Gt.  Northern  Pref 

$100 

165 

4 

Illinois  Cen.  Lsd.  Lines  .. 

$100 

lUO,. 

Kansas  City,  Pitts  &G.  .. 

JlOO 

8. 

$i4 

L.  Shore  &  Mich.  Sth.  C. 

$100 

— 

Mex.  Cen.  Ltd.  Com 

tioo 

13 

— 

Miss.  Kan.  &  Tex.  Pref... 

$100 

344 

3 

N.Y.,  Pen.  &  O    ist  Mt. 

Tst.Ltd.,Ord 

— 

bb 

4 

Do.  ist  Mort.  Deb.  Stk... 

8 100 

924 

8 

North  Pennsylvania 

»w 

— 

$2 

Northn.  Pacific,  Com 

9100 

534 

♦lil 

Pitts,  r.  Wayne  &  Chic... 

9ioo 

1874 

Reading  ist  Pief 

t'iO 

•iii\ 



Do.  2nd  Pref 

»5o 

$IOC 

14^ 

— 

S.  Louis  &  S.  Fran.  Com. 

|i 

Do.  2nd  Pref 

$100 
$100 



6 

St.  Louis  Bridge  ist  Pref. . 

118 

3 

Do.  2nd  Pref. 

$100 

bl 

Ii4 

St.  Paul,  Min.  and  Man... 

$100 

lioo 

$100 

If'l 

— 

Wabash  Common 

74 

AM  ERIC  AX  RAILROAD  BONDS 
CURRElfCV. 


Name. 


American  Railroad  Bonds- 
{continued) : — 


-Gold 


X910 
1908 
1933 
1921 
1 90s 
1901 


....  1909 


Allegheny  Val.  i  Mt 

Canada  Southern  i  Mt. . . . . 
Chic.  &  N.  West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

Chicago  &  Toma  h      

Chic.  Burl.  &  Q.  Skg.  Fd. 

Do  Nebraska  Ext 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 
Det.,G.Haven&  Mil.  Equip  1918 

Do.  do.  Cons.Mt.  1918 

Indianap.&  Vin.,  1  Mt.  ..  1908 

Lehigh  Val. ,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.    — 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.      Deb 1904 

Penns  Cons.  S.  FM 1905 

WestShore,  I  Mt 2361 


1304 

1054 

120 

116 

1094 

1024 

112 

118 
1164 
130 
116 
1094 
1054 
125 
1174 
13 
1104 
1074 
1144 
114 


DITTO— GOLD. 

Alabama  Gt.  Sthn,  I  Mt.   ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.  ..1942 
Atch.,Top.,  &  S.Fi  Gn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equ  ipt.  Tmst — 

Atlantic  fit  Dan  ,1  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c    I  Mort 1990 

Bait.  &Ptmac(Mn.  L.)iMt.  1911 
Do.      do.   (Tunnel)  i  Mt.  1911 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron  i  Mt. . .  1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent. of  N.  Jrsy.  Gn.  Mt.  ..1987 
Central  Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Guar    Gold....  1929 
Chesap  &Ohiois  Cons.Mt. 1939 

Do.  Gen.  Mt 1992 

Chic .  Mil  .&  St.  PI.  (Chic.  & 

L.  Sup.)iMt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do  .Wise. &  Minn.  I  Mt.  1921 

Do .  Terminal  Mt      1914 

Do .  Genera  Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do   I  Mort.  (Memphis)  ..1951 
Clevel .  ,Cin. ,  Chic.  &  St.  L . 

X  Mt  ..(Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      199 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do .  General  Mt 1903 

Clevel.  &  Mar.Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.SeriesB 1942 

Colorado'Mid.i  Mt.2.3.4p.c.i947 

Colorado  i  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack ,  x  Lien  ....  1995 
E.  Tennes. ,  Virg.  ,&  Grgia. 

Cons,  Mt 1956 

Elmira.Cort.,  &  Nthn.Mt.  1914 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien  1996 

Galvcst.,Harrisb.,&c.,i  Mt. 

Georgia,  Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.  1941 

Do.  I  Mt.  (Muskegon)   ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do .  Cairo  Edge.  . .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  I  Mt 1940 

Lehigh  Val.  Term,  i  Mt.  ..194 

Long  Island  1931 

Do.    Deb 1934 


1124 
964 

1094 

104 
854 
97J 

102» 
98 

103 

123 

1204 
1104 
IC5 
96 
1274 

102 

86 
119 

99J 

1174 
1224 

113J 
1144 
1114 
1064 
1274 
1074 

974 

954 
1024 

974 
1C94 
1174 
1204 

68 

754 
102 
107 
1074 

92 

1174 
974 
93 
72 

1114 

i0Ci4 

112J 
554 
1034 
107 
114 
106 
69 
1094 
1094 
1144 
122} 
1024 


S.i 


Name. 


Louisville  &  Nash.  G.  Mt . .  1930  120 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  114 

Do.     lMt.N.Orl.&Mb.i93ol31 
Do.    iMt.Coll.Tst.  ...1931  111 

Do.    Unified    1940  101 4 

Do.  Mobile  &  Montgy.  i  Mt.1945  IO74 

Manhattan  Cons.  Mt 1990  106 

Mexican  Cent.  Cons.  Mt.  ..1911    78 

Do.      I  Cons.  Inc 24 

Mexican  Nat.  i  Mt 1927  IO64 

Do.     2  Mt.  6  p.c.  Inc.  A1917    , — 
Do  do.  B..1917    — 

Minneap.  &  S.  L.  i  Consold.  1934  1124 
Minne.,Slt.  S.M.&A.iMt.i92e  102 
Minneapolis  Westn.  i  Mt...i9ii  1024 
Miss.  Kans.  &  Tex.  i  Mt. . .  1990    92 

Do.  2  do 1990   69 

Mobile  &  Birm.Mt.  Inc 1945    744 

Do.    P.Lien 1945  1054 

Mohawk  &  Mai.  i  Mt 1991  1074 

Montana  Cent,  i  Mt 1937  1194 

Nashv.,  Chatlan.,  &  S.  L.  i 

Cons.  Mt 1928  105 

Nash.,  Flor.,  &  Shff.  Mt...i937  IO84 
N.  Y.  &  Putnam  i  Cons.  Mt.1993  107* 
N.  Y.,  Brooklyn,  &  Man.  B. 

X  Cons.  Mt 1935  107 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  104 

Do.   Ext.  Debt.  Certs 1905  105 

Do.  34  Mt.  Coup 1997  112 

Do.  34  Mich.  Cent 1998    99 

Do. 34L.  Shore 1998    99 

N.  Y.,  L.Eric,  &  W.I  Cons. 

Mt.  (Erie) 1920  H44 

Do.  I  Con.  Mt.  Fd.  Coup.igac  139* 
N.  Y., Onto., &W. Cons.  4p.c. 

Refund.  Mt 1992  105 

Norfolk  &  West.  Gn.  Mt 1931  136 

Do.     Imp.  &  Ext 1934  126 

Do.    I  Cons.  Mt 1996   96 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997  106 

Do.    Gn.Ln.  Rl.  &Ld.  Gt.2047    68 

Oregon  &  Calif,  x  Mt 1927  102 

Panama  Skg.  Fd.  Subsidy..  19H  1044 

Perns.  Coy.  i  Mt 1921  114 

Pennsylvania  Rlrd 1913  HI 

Do.    Equip.  Tst.  Ser.  A..1914  1024 

Do.     Cons.  Mt 1943  1124 

Perkiomen  i  Mrt.,  2nd  set..  1918  984 
Phil.  &  Reading  Ext.  Imp.  —  1051 
/Pitts.,C.,C.,&St.  Ls.  I  ,,' 

\  Con.  Mt.G.B.,Ser.A  )  '940-2  1154 
Do- Cons.  Mort.,  Ser,  D..  1945  ]04A 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  117 
Reading,  Phil.,  &  R.  Genl.i99j  88 
Richmond  St  Dan.  Equip.  . .  1909  974 
Rio  Grande  June,  ist  Mort.1939  1054 
Rio  Grande  West  ist  Tst.Mt.  1939  974 
S.  Louis  Bridge  ist  Mort  .  1929  146 
S.  Louis  Mcbts.  Edge.  Term. 

ist  Mort 193c  1134 

S.  Louis  S.  West  ist  Mort. .1989   874 
Do.     4  p.c.  2nd  Mort.  Inc.1989    574 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 44  p.c  1902-17  102* 
St-  Paul  Minn.,  &  Manit. 1933  117* 
St.  Paul,  Minn.,  &  Manit  1933  14O4 
Shamokin,Sunbury,&c.  aMt.  1925  1074 
S.  &  N.  Alabama  Cons.  Mt.  1936  1074 

Southern  i  Cons.  Coup 1994  108* 

Do.  E. Tennes  Reorg.  Lien  . .  1938  1094 
S.  Pacific  of  Cal.  i  Mt...  1905-12  115 

Do.    ist  Cons.  Mt 1905-37  1074 

Trml.  Assn.  of  S.  Louis  i  Mt.  1939  114 

Do.  I  Cons.  Mt 1944  1124 

Texas  &  Pac.  i  Mt 2000  114  j 

Do.  5  p.c.  2  Mt.  Income    2000    56 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 19351024 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3  112 

Union  Pacific  i  Mt,  4  p,c.  ..1947  107 
United  N.  Jersey  Gen.  Mt. . .  1944  1204 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915  109 

Wabash  I  Mt 19391154 

Wn.  Pennsylvania  Mt 1^8108 

W.  Virga.  &  Pittsbg.  x  Mt.  1990    96 
Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div.)5  p.c 1928  100 

Willmar  &  Sioux  Falls  x  Mt.  1938  1194 


STERLING. 

Alabama  Gt.  Sthn .  Deb 1906  109 

Do,  Gen   Mort.  ..  1927-8  IO64 

Alabama,  N,  Oil.,  Tex,  & 
Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40  1074 
Do         do.  "  E  "  do.  1910.40   89 

Do.       do.  "C"do 49 

Allegheny  Valley 1910 13  1 

Atlantic  ist  Leased  Line  Perp. . .  IO24 
Chicago  &  Alton  Cons.  Mt.  1903  195 
Chic.  St.  Paul  &  Kan.  City 

Priority    — 

Eastn.  of  Ma.ssachusetts..  ..1906  114 j 

Illinois  Cent.  Skg.  Fd 1044 

Do  1905IO7 

Do 1950  103* 

Do.         I  Mt 1951II4J 

Do.  1  Mt 1951    924 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902  1024 

Do.     1  Mt.  (Memphis  & 

o.) 190x1044 

Mex.  Inteml.  Prior  Lien    ..  96 


American  Railroad  Bonds  {continutd)  :— 


3^ 


55/8 

6 
6 
5 


Namb. 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 

Do.        5p.c.  Equip.Tst. 

(1890)   

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.Mt.1905 

Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort X911 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  194c 

S.  &  N    Alabama 1903 

Un  N.Jersey&C.  Gen.Mt.1901 


63 

15 

108 

106 

100 


106^ 

121 

llOi 

103 

1324 

1214 

102 

1034 

105 


FOREIGN  RAILWAYS. 


12/ 

5 
6 


5 
6 

5 

5 

4 

i/o/o 
3 

i/ 

8/ 

6/ 

30/ 


50/ 


7/ 
xa/ 
5 

\i 

6 

4 

4 

6 

$ 

6 

4/ 

1/ 
5 

4 

6 

6 

si 


4 

70/ 

5 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red. 

Do.  6p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  ., 

Do.  Perp.  Deb.  Stk.  . , 
Arauco,  Ld    Ord.  Shs.  . . 

Do.sp.c.  iMt.Bd.Red 

Do.  6p.c.  Mt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  5  p.cCum.Pref.Sbs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  t 

&c.  Cum.  Pref.  Stk.   .. 
o.s  p.c, Deb  Stk,, Red, 

Do,  Prior  Lien 

Arica  and  Tacna  Shs.    . . 

Bahia  &  San  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 

Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.iDeb.Stk  Red, 

Parranquilla  R.  &P.,  Ld., 

6  p.c.  I  Deb.  Stk,,  Red, 
Bilbao  Riv,  &  Canlabn, 

Ltd,   Ord 

Bolivar,  Ltd,  Shs , 

Do,  6  p,c.  Deb,  Stk,  ., 
Brazil  Gt,  Southn,  Ltd,, 

7  p,c.  Cum,  Pref, 

Do,  Perm,  Deb,  Stk  , . 
Do,  Ster,  Mt,Dbs,,Rd 
Do,  Mt,  Dbs,  1893,  Rd, 

B,  AyresGt,  Southn, Ld„ 

Ord,  Stk 

Do,  Pief,  Stk 

Do,  Dtb,  Stk 

B.  Ayres  Northern,  Ltd. 

5  p.c.  Ml.  Deb.  Stk. 
Red 

B.  Ayres  &  Pac,  Ld.,  ■ 

p.c   I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  44 p.c.  2 Deb.  Stk., 
B.  Ayres  &  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c   Pref-  Shs.  . . 

Do.  Sunchales  Ext.    . . 

Do.  Deb  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c, Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld, 

4  p.c.  "A"  Deb.  Sk.  Rd, 

Do.  6  p.c.  "B"   Deb. 

Stk.,  Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def,  Shs 

Do      5  p,c  Pref, 

Do,     Deb,  Stk 

Campos  &  Caran   D, ,  Rd 
Cent,Arg,Deb,Sk  Rd,    ,. 

Do,  Deb,  Stk,  Rd,,  ,. 
Cent,  Bahia  L,  Ord,  Stk, 

Do,    Deb,  Stk,,  1934,, 

Do,    Deb,  Stk,,  1937,. 

Do,,  Dbs,,  Red 

Cent,  Uguy,  East,   Ext, 

L,Shs 

Do,    Perm,  Stk 

Do,    Nthn,  Ext,  L,Sh, 

Do,    Perm,  Deb,  Stk,. 

Do,  of  Montev,   Ltd,, 

Ord, Stk 

Do,  Perm,  Deb,  Slk,, 
Conde  d'Eu,  Ltd,  Ord, , , 

Do,,  Dbs,,  Rd 

Cordoba  &  Rosar,,  Ltd,, 

6  p,c,  Pref,  Shs 

Do,    I    Deb,  Stk 

Do,6p,c,  Deb  .Stk,,,, 

Cordoba  Cent. ,  Ltd.,  5  p.c, 

Cu,  I  Pref,  Slk 

Do,   5  p,c,   Non-Cum, 

a  Pref  Slk 

Do,     Deb, Slk 

Costa  Rica,  Ltd ,  ,Shs 

Do,,istMl,  Dbs,  Rd,, 

Do,  2nd  Dbs,  Rd 

Do,  Prior  Mt  Db    Rd, 


February  3,  1900. 
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Foreign  Railways  (c^«/(n«^(/)*' 


Last 
Div. 


6 
6/ 

si 

3 
3 
3/"i 


J/ 
6 
6 
6 

4 
3 

S 

3 

si 

5/ 
5 
8/3 

4 
3/ 


6 
6 

7 

6 

30/ 

4 
4 

4 

10/ 
6 
S 

^. 
1 1/6 

4 
8/ 

5} 
10/ 
10/ 

3/ 

5 

7/ 

7/ 


1 2 '35 
I9'8 


6 

3 

4 

3 
83/ 
4 

5 
5 
5 

4 


4i 
ll 

6 

4 

7 

Al 
S 
5 
5 

9 

3 
5 


si 
s 


4 
6 

aid. 
3 

3 
3 

3i 


Namb 


CucutaistMt  Deb  Rd. 
Dna   Thrsa.  Chris.  ,Ltd. 

'     p.c  .Pref    Shs 

Do.  Dbs.,  Red 

E    Argentine  ,  Ltd 

E.ofFrance,Db.,Rd.    .. 
Egyptn.Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,Ord.  Slk. 
Do.  Cu.  5  p.c.  Pref.  .. 
Espirito  San.  &  Car.  Ltd 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd. 
Do.  Perm.  Deb.  Stk.. 
Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7 p.c. "A" Deb. Sk. 

Do.  7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.jRd.. 

Ital.3p.c.  Bd.  A&B,Rd 

Ituana  6  p.c.  Debs.,  191S. 

Jura  Simplon,3i  Bds. . .  ,1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 
Lembg.-Czern.-Ja-ssy  .... 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red... 
Do.  Prior  Lien  M  t. ,  Rd. 
Do.  Series  "B,"Rd.  .. 

Matanzas  &  Sab. ,  Rd 

Mexican  2nd  Pref.  6  p  c  . 
Do.      Perp    Deb   St<. 
Mexican Sthrn.,Ld   Ord. 
Do.  4p.c.  1  Db.StK.Rd. 
Do.  4  p.c.  3        do. 

Mid.  Urgy.,l-td 

Do.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5 p.c.  D.  B.,Rd. 

Moscow-JarDS. ,  Rd 

Namur  &  Liege 

Do.  Pref 

NassjoOscars  L.  Mt.  Db. 
Natal&  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.  ,Debs.  ,Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.   Pr.  Con.Or, 

Do.     Def.    Conv.   Ord, 

Do.,  istMt.  Bds.,  Red, 

N..E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref. . 

N.-W.    Argentine  Ld.,  7 

Wc.  Pref 

Do.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Stk    

N.W.  Uruguay  6  p.c.    i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Cm.  Bds.  Red 

Nthn  ofSpejnPri.Ob.Rd. 

Ottoman  fSm.    Aid.).... 

Do.      ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Aniia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.^    Ld.,    5 

p.c.  Perm.  Deo.  Stk... 

Paris,    Lyon    &    Medit. 

(old  sys.).  Red 

Do.  (new  sys.).  Red. . . 

Piraius,  Ath.,  &  Pelo.    .. 

Do.  4j  p.c.ist  M.  K.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 

Pto  Alegre  &  N.  Hambg. 

Ld.,  7  p. c. Pref.  Shs... 

Do.  Mt.  Deb.  Stk.  Red. 

Pretoria-Pietbg.  Ld.  Rd, 

Puerto  Cabello&VpI.LJ, 

Do.ist  Mt.  Dbs.,  Red, 

Recife  &  S.  Francisco    . . 

R.CIaroS  PauIo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 
jst  Mt.  ;Cioo  Bd.,Red, 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb.  Stk     

Do  .5  p.c   Deb  Stk 

S     F4  &    Cordova      Gt. 
Sthn  ,  Ld.,  Shares 

Do     Pr.Ln.Bds 

Do     Perp   Deb  Stk.  . . 
Sa   Fi  5   p.c.  and  R.  Db. 

S.  Austrian" 

Do.    Red 

Do.     (Ser.X.)    

South  Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venoz.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 


120 
130 
122 


Foreign  Railways  {continued):- 


Name 


3i 


Swedish  Centl  ,  Ld.,4p.c, 

Deb.  Stk 

Do.        Pref.  

TaltaI,Ld 

Do.   5P.C.I  Ch.  D.  Rd. 
Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.    1890,  Red 

Uruguay  Nthn.,Ld.  7 p.c. 
Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  . 
Villa  Maria  &  RufinoXd., 
6  p.c.  Pref^Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  si  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres   St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  .of  Havana   Ld.  .. 

Do.Mt.  Dbs.,  Rd 

Wrn  .Santa  F«,7  p.c.  R. 
Zafra&Huelva,3p.c.Rd. 


103 
102 
25 
98 
108 
126 
101 

6 
33 

19 
75 
46 
19 
14j 
18 

104 
102 
117 

13 
109 

46 
3 


Breweries,  &c.  {conitHuett) : — 


Last 
Div. 


Name. 


BANKS. 


Name. 


African  BankingCorp.,Ld 

Agra,  Ltd 

Anglo-Argentine,  Ltd.,;^9 

Anglo-Austrian     

Anglo-Calif.  Ld.,;£2oSh 
Anglo-Egyptian,  Ltd. ,  ^£15 
Anglo- Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  ;£i8i 

Bk.  of  Australasia    

Bk.of  Brit.  Columbia    . 
Bk.  of  Brit.  N.  America 
Bk.  of  Egypt,  Ltd.,ji;2s 
Bk.  of  Mauritius,  Ltd.   ., 

Bk.of  N.  S   Wales 

Bk.ofN.  Zland  Gua.Stk. 
Bk.  of  Roumania,  £20  Shs. 
Tarapaca  &Ldn.,Ltd.  ,;^io 
Hque  Internatle.  de  Paris 
Bnt.    Bk,  of  S.  America, 

Ltd.,  .^20  Shares  .... 
Capital  &Cties.,  L.,  £^0 
Chart,  of  India,  &c.   .. 
Colonial,  .^20  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Imperl.  Ottoman,  ;^2o  Shs 
Intrnatl.  of  Ldn  ,  Ld.,;C2c 

Ionian,  Ltd    

Lloyds,  Ltd.,  ;£5o  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  £m 
Ldn.  &  County,  Ltd.,.£Rol 
Ldn.  &  Hanseatic,  L.,;£2o' 
Ldn.  &Provin.,  Ltd.,  ,j^ic' 
Ldn.&Riv.  Plate,  L., 225 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sth.  West.,  \..,£io 

Do.  New  £50  

Ldn.&Westmins.,L.,;^ioo 
Ldn.  of  Mex.  &  S  .Amer., 

Ltd.,  ;£io  Shs 

Lond.  City&  Mid.,  L. . . 
Ldn.  Joint  Stk.,L.,  ;£ioc 
Ldn.,Paris&Amer.,L.  £20 
Merchan  Bkg.,  L.,  £i}.. 
Metropn,Ltd.,  £^0  Sh.s... 
National  .Ltd.,  £^0  Shs... 

National  of  Egypt 

Natl,  of  Mexico,  ?ioo  Shs. 
Nationalof  N.  Z.,  'L.,£ji 
National  S.  Afric  .  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,  £Ti  Shs 

Do.  do.  ;£6o  Shs. 
NorthEastn.,Ltd.,.£2oSbs 
Parr's,  Ld.,  ^^loo  Shs.  .. 
Prov.of  Ireland,  L.,  £100 
Stand.  ofS. Afric. ,L.,;£ico 
Union  of  Australia, L.,;£75  25 
Do.  Ins.  Stk.  Dep.  1905."  100 
Union  of  Ldn.,  Ltd.,  ;£ioo    15J 


4 
3* 
-    *i 

I30f|    12« 
11 « 


8i 

9J 
63 
17j 
62 
23J 
10 
59 
lOCJ 

6 

4 
24 

lOi 

39 

36 

4 

lU 
60 
5| 
12* 
I2I 
17 
34 
19} 
lU4i 
12 
22 
61 

3J 
74 
74 
65j 

6} 


i2j  29* 
'5  58 

33 
100 

38 


BREWERIES    AND   DISTILLERIES. 


h\ 


Albion  Per.  i  Mt.  Db.  Sk. 
Do.  Perp.  Mt.  "A"D.  S. 
AUsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.    Deb.  Stk.,  Red..! 

Do.  Deb.  Stk.,  Red..  I 
Alton  &  Co.,  L.,  Db.,  Rd 

Do  Mt.  Bds.,  1806  ..' 
Arnold,S.W.,L.,i  M.D.S. 
Arnold,  Perrett,  Ltd 1 

Do.     Cum.  Pref. I 

Do.  iMt,  Db.  Stk.,Rd 
Arrol,A  ,&Sons,L.,C.P.S.' 

Do    iMt.Db.  Stk.,Rd 

Atkinson's '< 

Backus,  1  Mt.  Db.,   Red!]ioo 

Do.  7  p.c.Inc.Deb.Stk.  too 


100 

105 

100 

91 

100 

128^ 

ICO 

yi^ 

100 

14V 

100 

114 

100 

9V 

1C» 

IGi 

nw 

100 

TOO 

95 

10 

^h 

10 

10 

100 

10« 

10 

10 

too 

L05 

10   ; 

3 

76J 


4 

4 

3i 

10/ 

6 

4 

1/6 

•/3 

3/ 

8 

6 

4 

li 
3} 

u 

4 
13/1 


2/6 

4 

7/ 

6 

4i 

4 


4i 

4I 
3i 
4l 
7/ 
5i 
5/ 
4 

17/ 
6 

15/ 
6 

41 

4 

4 

6 

4i 

6 

4i 

4 

4^ 

5i 
4i 
3i 

lj 

4 

4/4i 

4 
4 

li 

3/ 

4 

4i 

5/ 

6 


5 
4 
2/6 

4i 

\\ 
5 

5 
.0/ 

Ji 
4i 
4 
4/ 
5j 
4 
4 
.0/ 


6 

4/ 
5} 
4 
5 
4 
6/ 
6 
S 
4 


Ballard&Co.Ld.iM.D.S.|ioo 
Barclay,  Perk.,  L.,  Cu.  Pf. 
Do.    Mt.  Db.  Stk.,Red 

Barnsley,  Ltd 

Do   ■  Cum.  Pref. 

Do.     p.c.  ist.  M.  D.  S.  too 

Barrett's,    Ltd 2} 

Do.     5  p.c.  Pref. z} 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S 
Bass&  Co.,Ld.,C.Pf.Stk, 

Do.  Mt.  Db.  Stk.,  Rd, 

Do.  B.  Mt.  Db.  Stk.  R, 
Beeston,  Ltd 

Do.     Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.  Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,J.,L.,iMt.D.Stk.,R 
Bensicin's,  L.,  Cum.Pref. 

Do.iMI.Db.Stk   Red. 
Bentley's  York.s.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M.D.S. 
Bristol  (Georges)  Ltd.    ,. 

Do.  Cum.Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Buckley's,  L. ,  C   Pre-prf. 

Do.iMt.  Db.  Stk.  Rd. 
Bullard  &  S.,  Ltd.,D.Sk. 

Do.  4pc."B" M.D.S. 
Bushell,Watk.,L.,  C.  Pf. 

Do.  I  Mt.  Db.  Sk.  Rd 

Butler,W.,Ld.,C.M.  Pre 

Do.         ist  Deb.  Stkl 

Do.        Deb.  Stk.    . 

Camden ,  Ltd. ,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'beII,J  stone,L.,C.Pf. 

Do.  4ipc.  I  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deh.  Stk 

Cannon,   L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Castlemaine, L.,i  Mt.Db. 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig.    Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Debs.  Rsd 

Chester  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do  Debs 

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

CityofLondon,Ld.,Cm.Pi 

Do.  Mt  Deb.  Stk.,  Rd. 
Colchester,  Ltd 

Do.         Pref. 

Do.         Deb.  Stk.,  Red 

Do  "A"  Deb.  Stk.  .. 
Comm'cial  L.,D.Sk.,Rd. 
Cornbrook,  L.,  si  Cm.Pf. 

Do.  4J  Perp.Mt.D.Sk. 
Courage,  L.jCm.Pref.Shs. 

Do.    Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  5  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.    iMt.Perp.Db.sk. 

Do. "B"  Deb.  Stk.     .. 

Do.4p.c.prp."C"D.S. 
Dartford,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk. 
Denver  United,  Ltd 

Do.        Cum.  Pref.  .... 

Do.        Debs 

Deuchar,J.,Ld.,Deb.Stli 

DistiHers,  Ltd 

Dover&  N.Ld.  iMt.D.S. 
Dublin  Distillers,  Ltd.   .. 

Do.     Cum.  Pref. 

Dutton's  Blackburn    

Do.      Cum   Pref.    .... 

Do.  4  p.c.  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref. . 

Do.    Irr.  I  Mt.Db.Sk. 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum    Prf. 

Do.     I  Ml.  Debs. 
EWridge,  Pope,  Ltd.,  Db. 

Stk.  Red 100   1C6 

Emerald  &  Phoenix,  Ltd.    10       1 

Do.  Cum.  Pref...    10       4 


951 
11 
104 

12 

99 

1! 

if 
59i 
98 

130J 

119 

ICO 

95 

iJ* 
100 
99 

4 
99 

9J 

Hi 

107 

97 

IJ 

61i 

40 
8 


105 

14 

11 
9J 

99j 

961 

40 

lej 

34 

IE 

lOi 
104 
100 

96 

12 
106J 

13J 
105 
103 

11 
108 

12i 
106J 

97 
5 


100 

lOJ 

104 

101 

f;5 

101 

6 

6 

99 

11 

77* 

* 

1S9» 

131 

lOfj 

4 

6 
104 
97 
105j 

51 
104 
1321 
123.) 
103 

6 

^S 

8i 

12 
lC9i 

94  j 

94 
6i 
54 

98 

97 

\^ 
5i 

951 

98 

20 

94J 

9P 
lOJ 
102 

12j 
104 


Breweries  &c.  dmiinvid)  ■ 


Dv. 


Name 


6 
4i 
4 
10/ 
6 
4 
4 
4 
4 
4 
6/ 

4^ 

\ 

5 

4 

24 

6 

5 

4 

5 

4 

6/ 

6/ 

6/ 

4 

4 

4J 

4 

5 

5 

\i 

5/6 
5 

\i 
61 
4i 
3i 
8 

li 
4i 

t, 
8/ 
6 

7/6 

5 

4/6 

4 
4 

4/ 
6 
5 

i' 

6 

:l 

4 

8/ 

h 
5/ 

u 

7/ 
6 
4^ 

li 
5 

u 

4i 


7/ 

?^ 
10/ 

6 

4i 
17/ 

6 

5 

4 

5/ 

8 

6 

4 

5/7: 

2  f 


Empress  Cum.  Pref 

Do.  ist.  Mt.  Db.  Stk. 
Evershed(Syd.)  j  M.D.S. 

Farnham,  Ltti 

Do.       Cum.  Pref. 

Fenwick,L.,i  D.Sk.,Rd. 
Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  1st  Mort.  Deb. 
Friary,L.,iDb.  Stk.,Rd. 
Do.  I  "A"DbSk.,Rd 

Gartsides   

Do.     5  p.c.  Cum.  Pref. 

Do.     I  Mt.Db.  Sk.  Rd.lioo 

Green,  J.W.,L.,iMt.D.S.  too 

Groves,  L.,  i  Db.  Sk.. Rd.lioo 

Groves&WhimallCm  Pf.l  10 

Do.     Perp.  istM.D  S.  100 

Guinness,  Ltd ; 

Do.      Cum.  Prf.  Stk.. 

Do.    Deb.  Stk.,  Red.. 

HaIl&Woodhou.se,i  MDS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.    I  Mt.  Deb.  Stk... 

Hancock,  L.,Cm  Pf  Ord. 

Dj     Def.  Ord    „.  .  .. 

Do.  Cum.  Pref. 

Do.    I  Deb.  Stk.,  Rd. 

Hanson's,Ld.,i  Mt.Db.Sk 

Heavitree,  i  Mt.  Db.  Stk. 

Hardy's  Kimberley  i  Mt. 

Hoare,  Ltd.  Cum.  Pref. . . 

Do.    "  A  "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.      do.        do.'  Rd. 

Hodgson's,  Ltd 

Do  L  Jit  Db.,  Red.. 
Holland  &  Co.  Mt.'Debs. 
Hopcraft,  L.,  i  M.'D.  S. 

Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do.    iMt.Db.  Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&Co.,4}B.P. 

Do.        Deb.  Stk.,  Red. 

Do.  "B'  Mt.Db.  Stk.Rd 

Indisnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  . . 

Kenwnrd  &  Court.,  Ltd. 

Lacon,  L.,  D.  Stk.,  Red. 

Do.    Irrd.  "B"  D.  Sk. 

Lambert&Norris.iM.DS. 

Lascelles,  Ltd 

Do.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd. 

Lion,  Ltd.,  £c^  shares.. 

Do.  New  .^10  shares.. 

Do.  Perp.  Pref.    

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd  &  v.,  Ld.,Db.  Sk. 
Locke  &S.,  Ltd.,  Db  S. 
Lovibond,  L.,  Db.  Slk. 
Lucas&Co.,Ld.,Deh.Stk. 

Manchester,  Ltd 

Do.  Cum.  Pref.   

Do.    5}  p.c.  Deb.  Stk.    .__ 
Marston,  J.,  L.,  Cm.  Prf.l  10 
Do.  I  Mt.Db.  Sk.,Rd.'ioo 
Do.  "  A"Deb.Stk. 
Massey's  Burnley,  Ltd. 

Do.  Cum.  Pref.    

McCracken,L,iM.D.i9o8 
McEwan^Ltd.,Cm  Pref. 
Mellersh&Neale  I  M.D.S. 
Meux,  Ltd.,  Cum.  Pref. 

Do.  Mt.  Db  Stk.  Red. 
Michell&A.,L.,iM.D.S. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
Do.  8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 

Nalder  &  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref. , 
Do.     I  Mt.  Deb.,  1911 
Do.  "A"Deb.Stk.Red. 
New  England  Ltd.. 
Do.    Cum.  Prf.f. .  , 
Do.    Debs.  Red.. 
New  London,  j.,iD.Sk. 
New  Westminster   Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do      8  p.c   Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes,  Ld. ,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk., Rd. 

Norfolk, L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.     iMt.Per.  Db.Sk. 

Nth.East.,L.,i  D.Sk.Rd. 

CJ.Worce.sters.,L.  Db.Sk. 

>.'oltingham,  L.,  Cm.  Prf. 

Do.  iMt.Deb.Slk.,Red 

Do.  "B"do.  Red 

.>blsson  Cape.  Ld 

Do.    Cum.  Pref. 

Do.    2nd  Cum.  Pref. 

Do.    Deb.  Stk.,  Red. 

01dfieId,L.,iMt.Db.Slk. 

Openshaw  Ld.  Mt.Db.Sk, 


9i 
97 
100 
16i 
14 
98 
106 
100 
101 
97* 
111 
101 
lOOj 
101 
107 
Wi 
100 
550 
185 
121 
106 
51 
102 
12 
12 
141 
lOV 
100 
101 
99 
12 

Hi 

108 
100 

11 
1121. 

£3 

100 

91 

10 

94 

21 

15 

10 

115 

104 

1| 

51 

921 

\' 

'n 

107 
102 

98-1 

lOi 
7* 

11 
102 

44J 

15 

31 
106 

971 

97 

991 

ge 

18 

15i 
1321 

10} 
10& 

98 

15. 

121. 

70 

12J 
1061 

I2I 
107 
106 
106 
i 

3 

541 

13i 

36 

151 
111 

19 

141 
1051 
100 

n 

6J. 
931 
98 

91 

5} 

4. 

78 

12} 
106 
104 

ISA 

111 

IJi 
125 

95 

871 

1 
109} 
101} 

15 

112 

99 
99 
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Breweries,  &c.  Ictmtinued)  :— 


Div. 


Name. 


6 

**/ 
10/ 

6 

4 
4 

\ 

2/8i 

4i 

il 

6 
4i 

h 

el 

ii 

4i 
4} 
4i 
5i 
4t 
4 
Aol 

45 

■  5 
4 
4 
5/6 

\i 

5i 

4 
1/ 
5 

8/ 

s 

4 
4 

li 

4 

■9/ 

« 

11 

8/ 
6 

4 
6 

4 

2X1 

6 
S 

:/ 
4 

I 
■t 

c 

6 
4i 

■S 

-4 
A 

4 
•4 

!* 

5 

X) 

6 

5 

4 

s 

4 


4l 

I 

6 

4l 

4 

5 

S 

4 

3 

3 

^1 


PaKe&Overt.,L.,Cm.Prf. 
Do.  I  Ml.  l)bs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Pref. 

Do.  I  Mt.  Dc-.Stk.,Red.  loo 
Per5Se,Ld.,iMt.Db.Rd.  loo 
Phillips',  iMt  Db.  Sk...  100 
Pbipps,L.,Irr.  iDb.Stk. 
PlymoulU,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.Stk.,Red. 
Prvor,Reid,L.,lD.S.  R. 
-    -  "s  B.xley,  sJ  C.P)     5 
(i  I  Mt.  Deb.  Stk.  too 
KhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.  ,Cum.  Pref. 
Do.  jMt.Perp.Db  btk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  .. 
Do.        Cum.  Pref.    .. 
Do.        I  Mt.  Dbs.  Red 
Russeirs,Gravcsend,  iMt. 

St.  Louis,  Ltd 

Do.        Cnm.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,rDb.Sk,Rd^ 
Do.  "B"Db.Stk.Red 
San  Francisco,  8 p.  c.  C.P. 
Savin  Brs.,L.,D.Sk.Rd 
Scarboro.,  Ltd.,  i  Db.  Stk, 

Do     "A"Db.  Sk 

Seager  Evans  Ld .  Cm,  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,;fi2oShs 

Do.  Cum.  Pref.    

Do.  3l  p.c.  Mt.  Db.  Stk. 

Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red.  . 

Do.  Deb.  Stk.Red.    . 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Do.  do  Cum.  Pf.  . . 
Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
StansfieldiM.D.Stk.  .. 
Star,  L.,iM.Db.  Stk., Rd. 
Stewards  P.,L.,iD.  Sk. 

Stretton  Derhy,  Ltd 

Do.       Cum.  Pref. 

Do.       Irr.iMt.Db  Stk. 

Strong,Romsey,L.,  t  D.  S 

Do.      "'B"  Db.  Stk... 

Style  &  Winch,  I  M.D. S, 

Tndca«er  To'er,L.,D.Sk. 

Tamplin,Ltd 

Do.       Cum.  Pref.    

Do.     '  'A"Db.  Stk.  .. 

Thome,  Ltd.,  Cum.  Pref. 

Do.    Deb. Stk.,  Red... 

Threlfall,  Ltd 

Do.        Cum   Pref. 1  lo 

Do.        iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf 
Do.    Deb.    Stk.,  Red.  too 
Do."B"Mt.Db.Sk.,Rd.  loo 

United  State.s  i.td 

Do.    Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do  iMt.Deb.Slk.,Red 

Walk«,Peter,Ld.Cm.Prf. 

Do.  1  Mt.  Dbs  .Red.  . .  too 
WaUingford,I..,D.Sk.Rd.  too 
Watney,Comle,L.,Pf.Or 
Walney,Combe,I,.,  Df.  Or  loo 

Do.    Cum .  Prel ico 

Do      sJp.c  Deb.Sk... 

Watney,  D.,Ld.  ,Cm.Prf. 

Do      I  Mt.  Db.  Stk.  . . 

VVebste  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  . . 

WenlockLtd    Pref 

Do   I  Mt.Db.  ak.,Rd. 

WtslChMhiie,  L.,Cu.Pf. 

Do.  Irred.  i  Mt.  Db.Sk. 

Wethcred   (T.)    &.   Sons, 

I  Mt.  Deb.Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitl:iead,L.,Cu.Pf.  Sh.  loo 

Do.       Db.  Stk.,  Red.     loo 

Do.    "B'Db.  Stk.,Rd.  too 

Wolverhmpton  &  D.  Ld . . 

Do.    Cum.  Pref. 

I   Mt.  Dbs..  Red 

Do.  Irre.''A"M.D.S. 
WorthiiiKton,Ld.,Cm.Prf. 
Do.  Cum.  "  B"  Pref. 
Do.  Mt.  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  I.,I.d.    .. 

Do.        Cm  Pf.    

Do         I  Mt.  Db.  Slk. 

Yatei'sCaule,  Ltd 

S  Do.    Cum.  Pref. 

i\     Young&Cc.Ml.Db.Stk. 
S       Youngo-W.,!..  Cu.Pf.Sh.  too 
a        Do.    Deb.  Slk too 


CANALS  AND   DOCKS. 


Last 
Div. 


Name. 


12J 

111 

20i 

11 
107 

90J 

98 
107i 

lOJ 
1044 
103 
5i 
104 

lOJ 

104 

9J 

106 

9Si 

20 

14 
104i 
102 

u 

9' 
114 
107 
100 

115 

93 

89 

4 

93 
100 
30 
17 
6} 
110 
8i 
87J 
107 
9i 
9U 
25' 
22 
104 

Hi 

110 
104 

18^ 
11 

100 
97J 
97* 
98 

103 
li 
13J 

101 

109 

107 

102 

106J 
20i 
15i 

106 
13i 
99 
44 
15  i 
HI 
102 
10| 
106J 


3 
3 
40/ 
6/ 
45 


4i 


3i 
6 


5 

ti 

5 
5 

43-566 
5 
5 

5 

5 


Birmingham  Canal 

E.  &  W.  India  Dock  ... . 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction   Ord.  Shs. . . 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn&St.  Kath.  Dks.  .. 

Do.    Pref. 

Do.    Pref.,  1878 

Do.    Pref.,  1882 

Do.    Deb.  Stk-    

MchesterShipC  ■;  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.St.£."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav 

4i  p.c.  Pref  Stk 

SuezCanal 

Surrey  Cornel.  Dck.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  "  B  " 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


Commercial,  &<;.  (canttHued)  :— 


COMMERCIAL,  INDUSTRIAL,  . 


5i 

74 
SU 

9j 
102 

12* 
1C4' 
103 

95J 
llOJ 
131? 
102 

11 
103 

15i 

13 

12i 
104 
9i 

99 


103 

101 

114J 

109 
97 
18* 
13 

106 
99 
141 

m 

113 

98 
4 
41 

97 

11 
9i 

97 
1235 

99 


21/7 
£/ 
6 

tl 

4/ 

I 

6 

:t 

5ft<J 
7Hd. 

7Sd 

6/ 

5/ 

4 


5 

3/6 

7jd. 

4 

4i 

5 


8/ 
6/ 
5 

5 
6 

Ji 
6 

u. 

20/ 

6 

6d. 

:'/ 

u. 

55 

Sid- 

1^ 
2/6 

5 

«/ 

5 

9{d. 

ii 

5/ 
4 
6 


— 


2/9 

5 

2/6 


Aboukir,Ld.,5p.c.  i  M.D. 

Aerated  Bread,  Ltd      

Alhambra(Bkpl.),L.,C.P. 
Do.  ist  Mt.  Db.  Sk.  .. 
.AUenJ.  J.)5P-c.Cm.Pl. 
Alumi  nium,  L.,  "A"  Shs. 
Do.  I  Mt.Db.Stk.,Red 
Amelia  Nitr.,  L.,i  M.Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 

.\nglo  -  Russian     Cotton, 

Ld. ,  iChargeDeljs.  ,Red. 

Anglo-Sicilian  Slphr  C.  P. 

Do.     Do.        Do. 
.\plin&Barrett6p.c.C.P. 

Apollinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Irred.  Deb.  Stock 

Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

.\rgentineRefinry,Db.Rd 
.\rmstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron   Electricity     Meter, 

6pc.  Cum.  Pf 

ArtilleryM'ns'ns.i  M.D.S 

.\rtisans',Labr.Dwllgs.,L, 

Do    Non-Cm. Prf.,  1879 

Do.  do.  i88^ 

Asbestos  &  Asbestic,  Ltd 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L. 

8  p.c.  Cum.  Pref.  "  A 
Do.  Defend."!! "Shs. 
Do    Defrd.  (iss.f.pd) 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lian  Pastrl  ,L.  ,Cu.  Pf. 
Aux  ClassesLabor.L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt       .. 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox  .Ltd. 

Dc      6  p.c.  Cm.  Prf. 

Raker(Albert')&Co  . 

Baker  Chs.)  L.,Cm.  Pf. 

Do.       '  '  B,'  Cm  Pref. 

Do.      ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5*  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk. 
Barnagore  Jute,  Ltd.... 

Do      Cum.  Pref. 

Barnum  &  Bailey    

Belgravia  Dairj' ,Ltd.    .. 

Bell(R.  &  Co.   Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do. '5  p.c.  Cum.  Prf 

Benson(j.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Dl).  Stk. 

Bergvik  L.,6  p.c.Cm.  Pf 

Do.    Dfd 

Do      I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.    Cum.  Pref 

Do.  I  Mt.Db. Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.iite(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.4o,coi  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd 


Bournemouth  Iirp.&Grar.d 
Hotels  5  p.c.  Cum.  Pref. 

Bid.    Bovril,  Ltd    

Do.        Def.  

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk.     .. 

Bradbury,  Gret.,  Ld.,;£io 

Do.      ■;  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk. 

Br.tndram  Brs     L.,C.P. 

Brewers'Sugar,L.5p.c.CP 

Brighton  Grd.  Hotel,  Ld. 

Do      Mt.Db. Stk., Red. 

Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 

Britannia  Works,  Ld.     . . 

Do.    6  p.c.  Cum.  Pref. 

Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf.  

Brit.Deh&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd. . . 

Do.   'Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.    Deb.  Stk 

Brown Brs.,L.,Cum.  Pref 

Brown, T.jiSns.,L., C.P. 

Do.    1st.  Mt.Db.  St. .. 

Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.    Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     >!Iio  shares 

Do.    Cum.  Pref. 

Do.     ;Cio  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf 

Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref. 

Do.     Irred.  Deb.  Stk... 
Burlington  Htls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 
Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 
Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,&Sons,Lt. 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,  Rd 

Do.     (and  issue) 

Carlton  Hotel  sJ  Cm.  Pf 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,S:rJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 
Do.  Cum.  Pref.  .... 
Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappcll&Co.,L., M.D.S. 
Chic.  &N  WGran.  8°/oC.  P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 

Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;£i2i  shs 

Do.     Deb   Stk.  Red... 
Do.     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvt.s., 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    

Coats,  J.  &P.,  Ltd 

Do.      Cum.  Pref.  

4'j    ICoats.J.&P.,Ltd.,D.SR 

Q-:d.    Coburg  Hotel,  Ltd 

i      I     Do.         De'..  Stk.  Red. 

Col.  Con. &  Dis.,L.,C.P. 

Do.     ist  Mort.  Debs.. 

5"        —     Colorado  Nitrate.  Ltd.  .. 

C.G6n. d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.    ist  Mt.  Db.  Stk. 

Cook,J.W.,&Co.,L.,C.P. 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red.  100 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 
Do.  ist.  Deb,  Stk.  Red. 

Crisp  &  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    isl 

Mort.  Deb.  Stk.  Red. 

Crompton    &  Co.,   Ltd, 

Do.  ist  Mt    Reg.  Deb. 

Crosfield  &  Sons  C.P.Pf. 

Do.    4J  1st  Mt.Db.Sk. 

Crosfield  &S.,(5"A"D,S. 


Commercial  &c.  (eontinued)  :— 


Crossley,J  ,  &  Sons,  Ltd.      4 

Do.         Cum.  Pref 5 

Crystal  Pal.  Prf. Ord.  Stk.  100 

Do.        5  p.c.  Pref... 

Do.        3  p.c.  1st  189s 

Do.  4p.c.  D.Stk.Rd. 

Curtis  &  Harvey,  ist  Mt. 

4ip.c.  D.   Stk 

4J     Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  £20  Shs.     5 

Do.    Deb.  Stk too 

Do.         Do. 

D.  Paxman,  1  M.  D.  S  R. 
Davis&Timmins,6  p.c.C.P 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    .... 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Ooulton&Co.L.,5p.c.C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre  Ltd. 

Do.  Def 

Do.         Pref 

Ea.stInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pief. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,'  'A     £s  Shs 3 

Do.    fully  paid    5 

Do.      Deb.  Stk.  Red.,   too 

'2dison  Bell  Cons  Phono. 

graph,  L.,  6  p.c.  C.P. 

Do.    5  p.c,  1st  Mt.  Deb. 

Egyptian  Hotels,  Ltd. ,  4J 

p.c.  I  Mt.  Dbs.  Red.  . . 

'Egyptian  Markets 

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elys<Se  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton   

Do.     5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do     iMt.  Db.Sk.,Rd. 

Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Sk.,  Rd. 
Evening  Neivs^  L.,  C.Pf.      5 
Evered&Co  ,L.,;iioSh.      7 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 

Fairfield  Shiph.,L., C.Pf. 

Do.     Mort.  Deb.  Stk   . 

Farmers  Co.,  Ld.,  C.Pf 

Field,  J.  C.  &  J.,  Ltd.  .. 

Do.    7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk     

Fletcher, Son, &  Fearnall, 
I  Mt.Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sn=,Ld. 
Fore-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5*  C.  P. 
Do.  I  Mt.  Deb.  Stk.... 
Fowler,  J. ,&  Co.(Leed.s), 
Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf  . 
Fraser&  Chalmers, Ltd. . 

Do.      Regd.  Debs 

Free,Rdwll.&Co.L.,D.S. 
Furne*,T.,  &  Co., .Ltd.. 
5*  p.c.  Cum.  Pref.  .... 
Gartside&Co.,L., Db.Sk. 
Genl  Hydrant  Power, L. 
Gentlewoman,  Cum.  Pref 
GillMcD.Jarrah,L.,Ord 
7jd.  Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 
A  "Deb.  Stk.,  Red  .. 
2/£    Gold,    and    Silversmiths' 
Co.,  Ld.,  5  p.c.  Cm.  Pr 

Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum, Ltd 
Greenwood  8:B.,Ld.,C.Pf. 
Gwynne  (J.  &  H.) 

Do.        Pref.     s 

Hagemann,Ld.,Cum.Prf.'     i 

Haig  &  Haig  Pref. '     i 

Hammond,  Ltd to 

Do.     8  p.c.  Cuj».  Pr«t;  10 
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17/ 


Commercial,  &c.   continued)  :- 


4 
lojd. 
74<i. 
6d. 
5/ 
6d. 
3/6 


2/6 
7 
8/ 
4i 
4i 
«/ 
5 

4l 
i/SJ 
6 
3/ 

7id. 
5 
4 
6 

5 
4 
5 
t/6 


Hammond,  L  ,6,p.c.C.In. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 5 

Do.      I  Mt  Deb  Stk     too 
Hardebeck&  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,Cm.Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.        Cum.  Pref. 5 

Hawaiian  Cmcl.Mt. Debs   too 
Hawthorn   Leslie,  4i  p.c. 

1  Mt.  Deb 

Hazell.  Witson,  L..  C.  P. 
Head,  Wnghtson  &  Co. . . 
Henley's  leleg..  Ltd 

Do.    Pisf  Shs 

Do.     Mt.  Db.  Stk.,Rd. 
Hem-y,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red.      50 

Herrmann,  Ltd }     I 

Do.         Pref I 

Hildeslieimer,  Ltd I    3 

Hill(R.&J.)  !     1 


5l 

1/2 

8/ 
6d. 


6/ 

i 


3 

6/8 
6 

\i 

fd. 

6 

3/C 
a/6 


Do.        Pref 
Do.        I  Mt  Deb. 
Hill(R.  &Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd, 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld., Cm,  Pf. 
Home& Col. Sires, L  C.P 
7Sd.  ,Hood&  JL,  Ld.,Cm.Pf. 
Hook,  C.  T  Ltd. 
Hooper,  G.  &  Co  ,  Cm.  Pf. 
lHopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  ;£io  Shs. 

Hotchks.  Ordn.,  Ltd 

Do.        7  p.c-  Cm.  Prf. 

Do.         I  Mt.  Dl)S.,Rd. 

Htl.  Cecil  .Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,?. 

'  Houldet  Bros.  Cm.  Pf. 

I       Do.       ist  Deb.  Stk... 

7/sl  I  Hovis  Bread,  Ltd 

■     Do.     Cm.If    5 

|Howard&  Buigh,  Ltd.  ..    10 

I     Do.         Pref. I  10 

Do.        Deb.  Stk.,  Red.  100 
Howell,;.    Ltd.,/5Sh.s. 
Howell&Js.,L.,i;3iShs. 

Humber.Ltd 

Do.        Cum.  Pref.  . . . 
Humphreys,L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

2/6    HyamClthg.,Ld.,Cu.Pf. 
»,'6i    Ildris  &  Co.  6  p.c.  A  Pf.    | 


4 
4 

3 

4ti5d. 

26/10^ 

.0/ 

S 

% 
30/ 


7 

6 

4 

•4j 


Do.  4  p.c .  M  t .  Dl).  Red.  100 
Illinois  Car  &  Equip,  ist] 

Mt.  5  p.c.  G.  H I  — 

111.  Col.  CarTr.   5  p.c.  D.j  — 
'Illus.  Ln.  Nws.,' 'Sketch'      i 

Do.  4P.C.M.  Db.  S.  R.  100 
Impl  .Russn   Cotton, L...1     5 

Do.  Debs '  ICO 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd    Wood  Pave.,  Ltd. 
Ind.  Rubber.Gta.  Per.  Ltd. 

Do.  1  Mt.  Debs.,  Red.iroo 
Intern.  Tea,  Cum.  Pref.  I  n 
Jarrahdalejar.  For.&  Rl.  P 

Do.  I  Mt.  Deb ico 

Jays,  Ltd, 


?8 

2J 

85 
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3i 

H 

107 
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12 
5i 
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111 
12* 
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2* 
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3/ 


5i 

6/ 

6/ 
9d. 

6 
2,6 

e 

6/ 

2/ 

2jd, 

hi 

4!d. 


si 

5/ 
6 
4 

7*d 
2/ 
4i 
«/ 
4i 
6 

4i 


Name. 


lys, 

Do.         Cum.   Pref. 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  MattheyDb.  Sk.  100 
Jointless  Rim,  L^.  ,Ord.l  — 
Jones  &  Higgini^.td.    ..!     i 
Do.  I  Mt.  Db.'Sk.,Rd.'ioo 
Kelly's  Direc.,  Ld.,  C.  P.^  10 
Do.  Mort.  Db.  Sk.,  Rd.jioo 
Kens'tonPal.Man.  M.D.S  100 
Kent  Coal  Explrtn.   Ltd. 
..       King&MortimerL  Cm.Pf. 
,|u.    King,  Howmann,  Ltd.   .. 

4/      Kinloch  &  Co.,  Ltd 

«      i     Do.         Pref. 

M.    Kodak,  Ltd.,Ord.  , 


[  3iJ-     Do.        Cum.  Pref. 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 

LaGuairaHarb.,L.,D.Sk. 

Do.  1  Mt.  7  p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.    .. 

£3       Lagunas  Syn.,  Ltd 

Is  Do.  I  Mt.-Debs.,  Red. 

l-.Copais  Ld.,  i  Mt.  Deb.s. 

Lanston    Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref. . 

1/0    Lautaro  Nitrate,  Ltd 

,5  Do.  I  Mt.    Uebs.,  Red. 

[  9/      Lawes  Chem.  L.,  £10  sh.s. 
Do.  N.  Cm.  Min.  Pref 
[.7        LeedsForge,7  p.c.  Cm.Pf. 
fS  Do.    I  Mt.  Debs.,  Red. 

Lever  Bros.,  L.    Cm.    Pf 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

|k>/     I^iefcig's,  Ltd 

>5        Lilley  &   Sk.,  Ltd.,  C.  P 
[  a/6    Linoleum    Man.ftg  ,    Ltd 
1/6    Linotype,  Ltd.,  Pref. 

J  4/  Do.     Def. 

M  Do.  I  Mt.  Deb.  Sk.    .. 

F*/      Lipton     

>6d.       Do.    5  p.c.  Pref.       .... 

Do.     4  P.O.  Deb 

I*/      Lister  &  Co.,  Ltd 

Do  Cum.  Pref.     

i7/6  iLiverpool.  Nitrate    
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4 
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4l 
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Liverpool.  Warchsg. ,  Lid 
Do.  1  Mt.  Db.  Sik.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf 
Ldn.&Til.,  Lightrage.^u 
Ldn. Cornel.  Sale  Rms.,L. 
U,G1-S!er,  N.  H'nlsDrj 
Ldn.  Grain  Elevator,  Ord. 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClK.Ho.Ld.;£i< 
London  Shoe  Co.,  5IC.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
2/6   jLonsdale  J  S:J. Ld.Cm.Pf 

8 jd  jLouise,  Ltd 

Do.     Cum.  Pref.      .... 
LoveU&    Christm.as,  Ltd. 

Do.     Cum.  Pref.   

Do.  Mt.  Deb.  Slk.,Red. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
.Machinery  Trust,  Ltd.    . 

Do.  44  Deb.  Stk 

MacLellan,  L.,Min.  C.  Pf. 

Do.  T    Mt.  Debs.,    1900 

Mc  Arthur  (W.  ft  .\.),  Ld., 

5I  Cum.  Pref 

Do.  4I   I  Mt.  Deb.  Stk. 

McEwan.  I.  &  Co..  Ltd. . . 

Do      Mt.   Debs.,    Red. 

.McNamara   L..Cm   Pref. 

Maison  Virot,  Ltd 

I      Do    6  p.c.  Cum.  Pref  . . 
l.Manbri  Sacc.  L.,  Cm.  Pf. 
j.Mangan  P.rze.,  L. ,  Ord.  .   I     i 
I  Do.  Cm.   Pf...|     1 

[Mansions  Prop.Mt.Db.sk.  100 
.Marshall&Slgrove.Ml.Db.lioo 


.Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Mather  &  Piatt,  5p.c.  C.  P. 
Mrivnards  Ltd 

Do.     Cura.  Pref.   

Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

.Me.isures  Bros.,  Cm.  Pf... 

.Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin's.\ust.N.Z.Cm.Pf. 
Met.Ascn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd; 

Do.    do.  Cum.  Pref. 
•Metro.  Prop.,  L  .  Cm.  Pf. 

Do.     ist  Mt.Debs.  Stk. 
Mexican  Cotlon  i  Ml   Db. 


4/    j  Middle-class  Dwellings. 


4/ 
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10/ 


a/ 

i 

a/6 
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4/6 
4 
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6 

\i 
3/ 
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4*     I     Do.    Mt.  Debs. 

a/     iMillar.s'  K.->rri,  Ltd 

6       ;     Do      Cum.  Pref.   

6      iMilner'sSafe,  Lid 

Itie   |Moir&  Son,  Ltd.,  Pref.  .. 
6        Moraan  Cru;.,  L.,  Cm.Pf. 

1/7J  iMorris,  B.,Lld ,     ^ 

a/o  Murray  L.  si  p.c.  C.  Pf.  5 
44  i  Do.  44  I  Ml.Db.Sk.Rd.  100 
1/9;  iNat.  Safe  Dcp.,  Ltd.  ... 

6  Do.     Cum.  Pref. 

,  Native  Guano,  Ltd.    ... 
Nelson  Bros.,  Ltd.  .. 

Do.  Deb.  Sik.,  Red. 
Neuchtel  Asph.,  Ltd.  . 
New  Darvel  T.jb.,  1A.  jCi 

.Vew  Explosives,  Ltd 

NewLdn. Borneo,  Tob.  L. 
New  Premi-T  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

N.  Tamargl.  Ld.  Cm.  Pf. 

Do.    6p.c.iMl.l)l,s.Rd 

N.Trinidad  Asphalte  Dbs. 

Newnes,  G.,  L.,  Cm    Prf 

Nicholson's,  Ltd 

Do.    Cum.  Pref. . 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.  Cum.  Pref. ...^ 
Paccha  Jazp.  Nilr.,  Ltd  . 

Palace  Hotel,  Ltd 

Do.        Cum.    Pref. . . . 
Do.      t     Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.         Cum.   Pref!!..! 

Paqutn,  Ltd 

Do.  Cum.  Pref.!!!. 
Parnall,  Ltd.,  Cum.  Pref 
Paterson  Laing&  B.  L.C.  P 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  j^io  Shs. 

Do.       Mt.  Debs.,  Red. 

Pearks,G.  &T.,  L.,C.  P 

Pears,  Ltd 

Do.        Cum.  Pref.... 
Do  Deb.  Stk. 

Pearson, C. A., L.,Cu.  Pf. 

Peebles,  Ltd 

Do.         Cum.   Pref. . ' 

Peebles,  Ltd.,  M.  D.S.  R. 

Peek  Bros.,  Ltd.,  Cu.  Pf 

Do.    ,4-p.c   I  Db.  Stk. 

Pegamoid   Lt  1 

4!d.     Perry  &  Co 

6d.  Do.  ".^"Pref. 

6d.  Do.  "Ii"Prer! 

8/  Pillsbury-W.  Fl.  .Mills.  L. 
16/  Do.  S  p.c.  Cum  Pref. 
6         Do.        ilort.  Debs.    . . 
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Commercial,  &c.  (continutd)  :— 


Last 
Div. 


Name. 


7     Pinto  (L.  &  H.)  Cm.  Pf. 

7,.d.   [Plummet,  Ltd 

5    I  Plummet,  Ld.,  Curo.  Pief. 
54     IPortman  Est.  Man-.  C.P. 

4  Do.  ist  Mt.  Deb.  Slk 
18/       Price's  Candle,  Ltd 

6  Priest M.arians,  L., Cm.Pf. 
7/6  Prince's  Hall  Restaurant 
6        Pryce  Jones,  Ld.,  Cm.  Pf. 

5  Do.     Deb.  Slk 

8;d.    Pullman,  Ltd 

5  Do.     Cum    Pref. 

a,Q     Queen'...    Club     Gardens 

Estates,  Ltd.,  5!  C.  P. 
4  Do.  ist  Mt.  Utb.  Stk.. 

3/       Read  Bros.,  Ltd 

5/  Do.     s  p.c.  Cum.  Pref. 

4  Do.     Deb.  Slk 

6  Redfern,  Ltd .  Cum .  Prf. 
sl      Reid&Cj.  Cum.  Pref.  .. 

5  Kidgways,  Ltd.,  Cu.  Pf. 

—  R.  Janeiro Cy.  Imps.    Ld. 

5  Do.     Debe 

S  Do.     1882-1893 

7/      R.  Jan  Fl.  Mills,  Ltd.  .. 

5  Do.  I  Mt.  Debs.,  Rd. 
7/      Riv.  Plate  Meat,  Ltd.    . . 

10/  Do.     Pref. 

6  Do.  6p  c.  istCbg.  Deb. 
6  Rob.ArlhurTheat.Cm.Pf. 
5  Do.     I  Mt.  Debs. 

8Jd.    Roberts,  J.  R.,  Ltd. 

5  Do.  I  Mt.D.  Sk.,Rd. 
8?d.    Roberts,  T.  R.,  Ltd 

5  Do.     Cum.  Pref. 

1/      Rogers,  R.  H.  &  S.,  Ltd. 

S  Do.         Cum.  Pref... 

—  Rosario  Nit.,  Ltd 

5  Do.     Debs 

8;j.  Rotherham,J.,&  Co.  Ld. 

5  Do.  Cm.  Pf. 

4  Do.  Deb.  Stk. 

1/       Rover  Cycle 

5/      Ryl.  Aquarium,  Ltd 

6  Do.     Pref. 

5  Ryl.  Htl.,  Edin.,  Cm.  Pf! 

a, '6     Rus.slan  Petroleum 

t>4  Do.    64  p.c.  Cm.  Prf. 

12/       Ruston,  Proctor.  Ltd.    . . 

4i  Do.       ist  Mt.  Deb. 

2/6    Sal.  Carmen  Nit.,  Ltd... 

loJd.    Salmon  &  Gluck.,  Ltd. .! 

—  Salt  Union,  Ltd 

—  Do.     7  p.c.  Pref. 

44  Do.     Deb.  Stk 

44         Do.   "B  "Deb.Sk.  Rd. 

6  Salviali6  p.c.  Cum.  I'lef, 
5/      San  Jorge  Nit.,  Ltd 

—  San  Pablo  Nit.,  Ltd 

2/       San  Sebastn.  Nit.,  Ltd. .. 

5      Sanderson  M.&Sns,  C.P. 

6d.    Sanitas,  Ltd 

2/6      Sa.  Rita  Nit.,  Ltd!.!!!!! 
10/      Sav.jy  Hotel,  Ltd.  . 

7  Do.     Pref. 

4  Do.     1  Mt.  Deb.    Stit. 

5  Do.     Debs.,  Red     .. 
5            Do.     &  Ldn.  For.  Htl.. 

Ltd.,5p.c  Debs.  Red 

4  Savoy  Theat.Mt.Db.Slk. 

1/      SchiUiieff  Petroleum 

3/  Do.     Cum.  Pref... 

6/      Schultze  Gunpowder 
'li  Do.         Cum.  PI. 

S^d.     Schweppes,  Ltd.  . . 

a4d.      Do      Def. 

5  D.J.     Cum.  Pref. . . .    ' 

4  D.J.    Deb.  Slk 

6/      Shorts  Pref.  Ord. 

S/  Do.  Def.  Do.  . . 

6d.    Silvers  Edglon  Ltd.    !! 

4  i     Do.     M  t.  D'ls 

3td.    iSinger  Cyc,  Ltd     

54  Do    Cum.    Pref. 

6d.      Singleton  Benda,  Ltd.    .. 
1/6      Slaters,  Ltd 

6  Do.    Cum.  Pref!...!!! 
44         Do.     istMt.  Db.  Sk.. 

7^d.    S.  Eng.Dairies,L.,Cu.Pf 
5d.     Sowler  Thos.  L.  . . . 

2/9  Do.  55  Cm.  Pf ! 

3/6       Spencer,Turner,&Co.Ltd 

5  Do.        Cum.  Pref. .... 
5        ipiccr,Ld.,5p.c.Dbs.  Rd, 

4/       Spiers  &  Pond,  Ltd 

S  Do.  I  Mt.  Debs.  Red. 
5  Do.  "A"Dh.  Slk  Kd, 
5  Do.  "B"iDb.Slk.,Rd. 
4  Do.  Fd."C"i  Db.S.,R. 
5/       Spratt's,  Ltd 

4  Do.       Debs.,  1014 

a.6      Staffd.Nthcolesp.c.  C.P, 

5  SleinerLd.,Cm.  Pf. .  . 

4  Do.   I  Mt.  Db.  Sk.  Rd. 

5  Steven.sonX:  H.,Ld.,C.Pf. 
9/        itewarl  &  Menzies.  Ltd. 

6  Do.       Cum.  Pref.    .... 

5  iulphide  Corp 

1/3     iw.an  &  Edgar,  L 

1/3     Sweetmeat  Auiomatic,  L. 

6u.     Swift  Cycle,  Ltd 

6i        Dj.     Do.  Cum.  Pref.  , 

6  rarry&Co,,Ld.,Cm.  Pf 
2/9     I'eelgen,  Ltd., Cura.  Pref. 

i^/       Teleg.  Construction,,  Ld. 

4  Do.  4  p.c.  Deb.  Bds.... 
V      Teleg.  Manuf.,  Ltd. 

5  Teleg.  Manuf.  Lid,,  C.  r. 
i,'6     r,  R,,Drury  Lane,  l,l.;£i 

ri£6  Tuom,  D   &  Co.,  Lid.   . 

6  Do.  Cum.  Pref... 
5         rhomp!D^,MrK,  L.  iM, 
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Commercial,  &c.  (continued)  :— 


4J 

Si 

7id 
5 
1/ 
5 
4 
6 


|'ihorley,J, ,1,1a.  Mt.D  b, 
1  "llmg,  Ld. ,  Cum.  Pref. 

Do.  sp.c.iD.R. 

lower  Tea,  Lid. 

I       „        Cm.  Pf.  ..!!!! 

[Travers  l<i.,Ord 

I     Do.      Cum.  Pref.     . 
Do.     .  I  Mt.  Dbs.,  Rd! 


101 
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CO, 


lucumanSug.,1  Dbs.,Rd. 

5  'ylor&  Sons,  Ld.Cm.Pf. 

4/  United  Alkali  Lid. 

7  Do.    Cum.  Pref. ..     '•' 

5  Do.     Ml.  Db.Sik.,Rd. 

ajd  un.  Horseshoe &•  Nail N. 

Cm.  8  p.c.  Ircf.  

5  Un.  Kingm.  Tea,  Cm.  Prf! 

1/  |Un.  LankaiPIant.,Ltd.., 

6d.    ;'Un.l.immcr.'\sphlte.,Ld. 

5/  iVal  de  Travcrs  .'\sDh.,  L. 

.3/  V.  dtn  Bergh's,  L.,  Cm.P. 

7!d.I  Do.  6p,c"li'C.  P. 
ii'94d[Vinolia  1;  p.c.  Cm    Pf 

6}  |Walker&M.,Ld.,Cu.  pf 

4}  -Walkers,    Park.  Ml.  Dbs. 

4/  iVVallis,  Thos.  &Co.,  Ltd. 

*  „    D"-           Cum  Pref.  .. 

1/6  rtarmg,  Ltd.,  Cum.  Pref. 

4}  Dj.iMl.Db  Sk.  Red. 

44  ,„Do-Irred.  "B"Db.Htk. 

5/  Warner  Esl.,  Ld.,  Cu.  Pf 

10/  Walerlow,  Dfd    Ord. 

4/  L)o.                  Prij 

3?  „,  ^°-,               f^um.  Pref. 

10/  Waierlow  Bros  &  L.    Ld, 

5  Do.             Pref  ' 

1/  Webley  &  Scott,  Ltd. 

^1  vv  •  y'^;    ,     '^"™-  Pref- 

■  /  jWeidon's,  I.iJ 

5  '     Do.     Cum.  i',  ef 

9;d.  jWclfcrd,  Ltd.    ..     

"^  '\x,  J'";,  r.    i^«bs!,'R;d' 

7;d,   ^Je  ford'sSurreyDair.,  L. 

5  Welsbach  Incandescent. 

5'i5Sd      Do.     Dfd 

5  Do.     Cum.  Pref. 

7Sd,  West  London  I...iry,  Lid. 

4}  WharncIitreDwlIgs,L.  Pf. 

5,  )Xt5=''&Sons,  Ld.Cm.Pf. 

1/  White,  A.  J.,  Lid 

'  .,„'?°-  .  *  P-c.Cum.  Pref! 

4  Wh'te,J.B.,I,d,,M,D.R. 
',  ,JS'-"^'  S-'  '■'J-.Oeb.Stk. 
5/  White,  Tomkins,  Lid... 
I  „„  .  ^"^           Cum.  Pref! 

6  White,  W.N.,L.,  Cm.  Pf 
"y  |)^^',"'^.L■.4P■c.lM.D.S'^oo 
7/  'Wickens,  Pease  &  Co.  L 
*,»  ^^'^'''  ''"'  '  Cum.  Pref! 
5/  ,  Willans  &  Robinsun,  Ltd 
B  Do.  Cur  Pref. 
^4|■  ,Do'  iMt,  r)b.Stk.',Red! 

?  ,*'','?■•&  H>l>=y  Cum.  P,( 

5/  Williamson,  It.,  Ld.,Ord. 

'1  ,„?,?•    5  p.c.  Cum.  Pref. 

74  Williamsons,  I..,  Cm.  Prf 

^i  ,.,?°-    o       Cum.  Pref.  .. 

44  Wil.sonSons,l,d.Deb.Slk. 

6  Winlerbotlra.Ld. .Cm.Pf. 

5  Woill;y,SandersSCo.C.P 
4/6  Yates,  Ltd 

fl  ,,       ^°-„       Cum.'rr'e'f! 

6d.  Vealman  &Co.,  Lid 

"'?  „    ,^°A           Cum.  Pref! 

54  Vcrks.  Colour  Dyers  C  P 

44  .1        ..     ■  Ml.  Db.  Slk  I 
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CORPORATION  STOCKS- COLO- 
J^J^^AKD   FOREIGN 


—4    V 


Name, 


Am^ierdani 


^  p.c. 


1917J 


Auckland  City,  '72  1904-24'  icxd 

Do.  Cons      79,  Red.  1930'  100 

Do.  iJeb.  Ln., '83.  .1934.8    100 

Auckland  Harb.  Debs.  .7.    t  100 

Do, 

Do. 

Balmain  Boro'.. .    .       jqi.     __ 

[Boston  City  (U.S.)    .:...:i  100 

1  Brunswick  Debs. ..    1916-2'  100 

B.  Ayres  City'4}  p.c I  100 

Cape  Town,  City  of 100 

r.      ^?;  1.        o   .     ■■^943;   100 

Do.     l>ebs.  1896 

Do.     3i  Debs.     ....'!.!!; 
Cbicago,  Cityof,  Gold  1915! 

Christchurch , .  1926! 

Copenhagen 

Cordoba  City  Sterl, 
'  Do.     6  p.c.   . . . 
Duluth  (U.S.)  Gold  .'."ig26 
Dunedin(Otago) 1925 

Do.  1506 

Do.     Consols..  1908 
Durban  Insc.  Stk 1944 

Do.    3i  Insc. Slk...  19^9 
Fuzroy,  Melhrne. .  .1916-10 

Gisborne  Harbmir 191^ 

Greymouth  Harbour.  .152=, 

Hamilton rg-,^ 

Hobart  Town    1918-30 

Do.  1540 

Invercargill  Tioro  Dbs.i036j  100 
LaunccstonT'vn.  Dbs.  1916  100 
Lytileton,  N.2.,  Harb.19251  100 
Melbourne  Ik'  ofWks.1921]  100 
Melb.  City  Debs.  i€97-i9C7    vx> 

Do.       Debs i9o?t2  7|  too 

Dj.       D^lf. .  1915-20-231  loo 


100 

100 

100 
100 

lOQ 
100 

too 

I03 
I03 

100 
ICO 

100 
too 
100 
100 
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Zbc  Jnvestors'  IRevtew. 


February  3,  1:00. 


Corporation  Stocks,  &c.  (coMtiniifd):— 


Namb. 


5 
5 

li 

3 

4 

6 

S 

5 

6 

6 

*i 

5 

6 

6 
6 
6 
S 

5 
■6 

6 
4} 

li 

6 
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4 

6 
4i 

5j 
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4 
4 
4i 

4 
4 

6 
6 

li 

5 
4 
,4 
.7 
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Melbne  Harb.  Bds.,  1908-9  loo 

Do.    do 1915  too 

Do.    do igi8-2i  ICO 

Do.       Tms.Dbs.  1914-16  100 
Do.     Five  Brig.  Db.  192 1 

Mexico  City  Stg 

\loncton  N  Btuns.  City 

\Iontevideo 

.viontreal  Stg 

Do.  1874 

Dr.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 
Do.   Cons.  Deb.  Stk.  1932 
Napier  Boro.  Consolid.  1914 
Napier  Harb   Debs. . .  1920^100 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 
Oamaru  Boro.  Cons. . .  1920  ico 
Do.    Harb.  Bds.  (Reg.) 
Do.  5  p.c.  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881 1921 

Do  Debs.    ..1921 

Do  Cons.    . .  1934 

Ottawa  City    

Do.  1904 

Do.  Debs.    ..1913 

Parana  Municipal  6  p.c. 
Pietermaritzburg    3J    p. 

Con.  Stk 1939 

Port  Elizabeth  Waterworks 

Port  Louis 

Prahran  Debs T919 

QuebecC. Coupon. 1875  1905 

Do.  do.  1873  1908 

Do.  Debs 1914-18 

Do.  Debs 192^ 

Do.  Cns.Rg.  Stk.,  Red.. 
R  ichmond(Melb.)Dbs.  191 7 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Onl.)  ..1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss,).  .1911 
St.  Louis  C.  (Miss.)  ..1913 

Sant^  Fi  City  Debs 

Santos  City 

Sofia  City    

Sth    Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City    1904 

Do.         Debs.    1912-13 

Do.     do.  (1894)  .  .1919 

Timaru  Boro  7  p.c. . .  1910 

Tim.iru  Harb  Debs  1314 

Do.  Debs. . .  1916 

Toronto  City  Wtwksi9o4-6 

Do  G.  Cns  Dbs.  1Q19-20 

Do.  Strlg 1922-8  100 

Do.  Local  Impiov 100 

Toronto  City  Bonds..  1929 

Valparaiso   

Vancouver  1931 

Do 1932 

Wanganui  Harb.  Dbs.  1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks    Dbs.,  1880 

Do.  Debs.,  1893. ..  .1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 
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Financial,  Land,  &c.  (continued)  :— 


Last 
Div. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


«i 
1/4; 

4 
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4/ 
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~\_ 

f'i 
4/ 
tit 
»6I 

4l 
S 
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1.6 

4 

3 

1*1* 


Agncy,  L.d.  fit  fin.  Aust., 

Ltd.,  Mt.  Db.  Slk.,Rd 

Amer.Frehld.Mt,  of  Lon,, 

Ld.   Cum.  Prcf.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 

Anglo-Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red  .. 

Ang.-Ceylon  &  Gen.  Est., 

Ltd., Cons.  Slk 

Do.     Reg.  Debs.,  Red, 
Ang.-Fch.  Explorn.,  Ltd. 

Do.       Cum,  Pref.    

Argent.  Ld.  &  Inv.,  L.  .. 

Do.    Cum.  Pref. 

Argent.  Sthrn..  Ltd 

.\5scts  Fnders.'Sh.,  Ltd., 
Assets  Re&li2.,  Ltd.,Ord.i 
Do.  Cum.  Pref.  .... 
.\ulitrln.  Agricl.  ;425  Shs. 
Aust.    N.  Z.   Mort.iLtd., 

Deb.  Slk.,  Red 

Australian  Kst.  &  Mt.,  L., 
I  Mt.  Deb.  Slk.,  Red. 
Do.  "  A  "    Mori.  Deb. 

Stk.,  Red 

Australian  Mori.,  I.d.,& 
Fin.,  Ltd.  £2}  Shs.  .. 
Do.     New,  ^25  Shs. . . 

Do.    Deb.  Stk 

Do.         Do 

Benga    Presidy.  i  Mort 

Deb., Red 

Britiith  Amer.    Ld,  "A' 
Do.  •  B' 


69 


81 


■/4! 


J/3 

3d. 

4d. 

5 

6 


4 
6 

3 '28 

5 

4 

9d. 
4'5io 

4i 

5 

«/6 

5 

SO/ 

A 

20/ 

6 
4i 


4 
4 

'/'J 

5 

4i 

3} 

»/9l 

4i 

4 
2/3 
«/ 

l/o| 

4/ 

5 
1/6 

2/ 
5/ 
4i 
2/ 

li 
4i 


4/ 
5/6 
1/ 

2/6 
4 
16 


Name 


Brit.  &  Amer    Mt.    Lti 

,^10  Shs 

Do.  Pref    

Do.  Deb,  Stk.,  Red.  . 
Brit.  &  AustrUn  Tst  Ln., 

Ltd.  .£25  Shs 2i 

Brit   N    Borneo  jCt  Shs.   16/ 
Do. 

Brit  S.  Africa 

Do.     Mt.  Deb.,  Red.  ,00 
B.  Aires  Harb.  Tst.,  Red.    85 

Canada  Co i 

Canada  N.  W.  Ld.,  Ltd.  425 

Do.     Pref. Jioo 

Canada    Perm.    Loan  & 

S.tv  Perp.  Deb.  Stk... 
Clitheroe   Estate,    4   p.c, 

Mt.  Deb.  Stk 

Cuiamalan     Ld.,    6    p.c. 

A"  Scrip    

Deb.  Corp.,Ld.,  ;£ioShs 

Do.        Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"  A"    

Do.  Deb.  Stk.,  Red,  ,00 
Equitable  Revers.  In. Ltd.  100 

Exploration,  Ltd 

Frhld.&Lshid,In.Co.C.P, 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  J.and   

House  Prop.  &  Inv 

Hud,son's  Bay    13 

Hyderabad  (Deccan)  ....  c 
Impl.Col.  Fin.  &  Ag.  Cp.  ,00 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Slk.,  Red 

Internatl.    Fincial.    Soc, 

Ltd.  ;£7jShs ,i 

Do.  Deb,  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c 

Egypi  Gov 

Ld.  &  Mtge.  Egypt,  Ltd 

;(;i8Shs 

Do.     Debs.,  Red 

Do      Debs.  ,  Red 

Ld.  Corp.  of  Canada, Ltd 
Ld.  Mtge.  Bk.  Victoria  4) 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

;£lO  Shs 

Do.     Cum.   Prei. 

Do.     Deb.  Stk 

Law  Land,  L. ,  4^  Cm .  Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd  /^4  Shs.  .. 
Ldn.  &  Middx  Frhld.Est. 

;£2Shs 35/ 

Lndn.&N.  Y  Inv.  Corp. 

Ltd : 

Do,  5  p.c.  Cum.  Pref.., 
Ldn,  &  Nth,  Assets  Corp, 

Ltd., .£2  Shs jl 

Lin.  &  N.  Deb.  Corp.,  L. 
Mjrt.and  Deb,,  Ld,,  Pf. 

Do.4i  1st  Mt.  Db.  Sk. 
Mtge.  Co.  of  R.  Plate 

Ltd.  ;Cio  Shs 

Dc.     Cum.   Pref 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Esl.,  Ltd., 

IS  I  Mort.  Debs.     ... 
Natal  Land  Col.  Ltd. 

Do.  8  p.c.Pref.,iS7o..  5 
Natl.  Disct  L.,  £-2^  Shs.  5 
Ntl.  Mt.  &  Ag.  N.Z.,  L. 

N.  S.  W.'  M  i.'  id'.',  '&'a'.  'l.     5 

Do.     Deb.  Stk 100 

N,Z.  &   R,  Plate  Land, 

Ld„;(;9  

N.  Zld.  Assets  Real  Deb. 

N.  Zld  Ln.  &  Mer.Agcy., 

L  d  Prf.  Ln,  Deb  Stk 

Do.    2nd  Db.  Sk 100 

Do.    3rd     do 100 

N.  Zld.  Tst.St  Ln.  Ltd. 

£■2    Shs , . . .      5 

Do.  5  p.c.  Cum.  Pref.  35 
Nth  Brit.  Australsn.  Ltd, 

Irred.  Guar 

Do      Mort.  Debs 

N.Queens!d.Mort.&  Inv., 

Ltd.,  Deb.  Slk 

Peel  Riv.,Ld.  &  Min.  Ltd 

Peruvian  Corp.,  Ltd 100 

Do.  4  p.c.  Pref.  100 

Do.  6  p.c.  I  Ml. 

Debs,  ,Red 

Queenld.  Invest.  &  Ld. . , 
Mort  Pref,  Ord.  Stk. . .  loo 

Do       Ord.  Shs     6J 

Do.      Perp.  Debs 100 

Rally  RollStk.Tsl.Deb., 

1903-6 100 

RamnadRaj  Sterl.  I  M.D.  100 
Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,Loan& 
Agcy  ,  L.,**A'  '.£10  Shs. 

Do.     Def."B" 5 

Do.  Db.  Slk.,Red...  100 
Santa   F6  &    Cord.    Gl. 

South  Land,  Ltd 

Santa  V6  Land    

Scot.  Amer.  Invest.,  Ltd. 

;Cio  Shs 

Scot.  Australian  Invest, 

Ltd., Cons 

Scot.  Australian  Invest 
Ltd.,  Guai.  Pref.     ... 

Do.      Do.      Do 100 

cot  .Australian  Invest    , 
Ltd.,4pr  Perp.  Db-.   |.oo 


1 

lOi 
101 


31 
102i 
86 
31i 


97 

99 

91 
23 
11 
103 

i 

6 

95 
lUi 

2i 

lOJ 
)17i 
104J 

85 

22 

100 

93i 

IJ 
97 

101 

31 

102 
101 


76 

2 

UJ 

112i 

5| 

i 


Financial,  Land,  Sic.'icontiHued) : — 


Last 
Div. 


Name. 


97 
102i 
llOi 

41 

3i 

105 

4 

!J 

78J 

1314 
102) 

1994 


ao/ 

2/6 

4 
4 


6/5 
4/7 
5 
3/6 

2/iJ 
4i 

lotd. 

4 
5/ 


4i 

4 
S 
1/6 

sh 

4i 
5 

8/ 

4 


Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth, 'Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.    Old,  fully  paid  .. 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2oShs 

Do.    New;£2o  Shs.... 
Tst.  &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors, &Sec.  Ins. 

Corp.,  Ltd.,  ;Cio  Shs., 

Do.     Irred,  Deb.  Stk. 
Union  Dsc,  Ld.,/Jio  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do.     Deb.  Stk 

Do.    Deb.  Stk 

Do.    Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk. . 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor. ,  Ltd. , 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deh.StW    


TOO 

100 


100 
5 

100 
100 
100 
100 


99 
49i 
2| 

102 

1014 

u 

1 

12 

9J 
111 

51 


87i 

U 

109  i 
lOi 

154 
714 
661 


i 

1064 
1084 

754 
234 

IC6 

92 


FINANCIAL-TRUSTS. 


4 
4 

4 

4i 

lllO/O 

4*/.! 


5 

4 
6 

610/0 
44 
t/9 


tii 


4l 
6 

4J 


4 
5 

44 
4i 

14 

4 
5 

«4 

4 

1/9 
6 
4 

:i 


4i 

u 

4 
S 

s 
4i 

5 


3i 


Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

44  p.  c.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . , 
Army&  Navy  Invt,, Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.    Deb.  Stk 100 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp   Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk  

Brewery  &  Comml,  Inv., 

Ltd.,  ;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Bril.  Steam.  Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do.    Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

;Cl0Shs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  t  P. 
Do.   5  p.c.  Cm.  2nd  do. '  100 

Do.   Defd 100 

Do.   Deb.  Stk 1 100 

Deb.  Sees.  Invst 1 100 

Do.   4p.c.  Cm.Pf.Sk.Iioo 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 4oo 

Foreign,  Amer.    &    Gen. I 

Invt.,  Ltd.,  Prefd [lOo 

Do.       Defd 100 

Do.       Deb.  Slk 100 

Foreign  &  Colonial  Invt. 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt. 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Ssk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Slk 

Globe  felegph.&Tst.  ,Lld. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Slk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guaidian  I  nvt. ,  Ltd. ,  Pfd 

Do.  Defd. 

Do,       Deb,  Stk. 

Indian  &  Gen.  Inv.,  Ltd, 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indusl.  &  Gen.  Tst.,  Ltd., 

Unified    

,     Do  I      Deb.  Stk.  Red 


97j 

£04 

13 
102 
117* 
1C4 
IM 

89 
22* 
103' 

8?4 

94J 

01 
314 

109 

7} 

107 

1174 

1044 

119 
85J 
1144 

92^ 
1024 
lOii 
M 
BOl 
731 
124 
044 
1144 
1094 

107 

1174 
"5i 
1114 

1291 


914 
61S 
100 

105 
391 

1074 
ili 
154 

814 
39 

88 

32 
108 
101 

924 

154 
104 

111 
50 

1124 

100 
974 


Financial— Trusts  {continued)  :- 


Last 
Div. 


4I 

4 
4 
4 


4 

3^ 
5 

3 

4 
4 
4 
4 


4 
4 
4 
5 

4J 
4i 
44 
5 

S 

«/ 

4 
4' 

li 

4 

W4 
8/ 

7* 
44 

£S 

K 

£.i 
\i 
£.s 

\l 

6 
3/°} 

4i 
3i 


4?/ 
6 

S 

to/ 

4 


Name. 


Inteniat  Invt.,  Ltd.,  Cm. 

Prefd 

Do.       Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.  Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer.Ltd.  Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.  Tst. ,  Ltd. , Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.       Deb.  Stk 

Merchants,  Ltd. ,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican Cential  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  p,c,  "B"do 

Municipal,  Ltd,,  Prefd, , , 

Do.     Defd 

Do.     Debs 

Do.     Debs.  "B" 

Do.    "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Shs 

Do.       Debs.,  Red.    .. 

Do.      Deb.  Stk.    191 1 

Do.  do         1927 

Railwaylnvs    Ltd   Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  "  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd, Stk, 
Do,  Def  J, , , 

Do,  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst, ,  Ltd, 
Do.  Cum.  Prel 

Do.    ist  Debs.   Red. 
Stock  Conv.    &    Invest., 

Ltd.,  .£5  Shs 

Do.  do.   44p.c.Cm.Prf. 

Do.   Ldn.  &N.  W.  1st. 

Charge  Pr-^fd. 

Do        do,  2ndChgePrfd. 

Do.       do.   Defd.  Charge 

Do.    N.Easl.irtieePfd, 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    . . , 

U.S,  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 

Do.         Deb.  Stk.   . 


GAS  AND  ELECTRIC  LIGHTING. 

io/6 

.Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

21 

7/6 

Do.         7  p.c.  Stand... 
Do.         Deb.  Stk 

10 

lb 

4 

100 

1084 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

100 

lUl 

S 

BaySlateofN.Jrsy.sk. 
Fd.  Tst.  Bd..Red.    .. 

— 

8b4 



Blackheath  &  Greenwich 

I 

K 

3/ 

2/45 

ft 

Do.        New    

4 

4 

'if 

B'mmlh.&  P.  Elec 

10 

12 

Do.     44  Cum  Pref.  .. 

10 

K) 

Brentford  Cons 

100 

27  V 

9 

Do.        New    

lOO 

212 

5 

Do.        Pref.   

100 

142 

Do.         Deb.  Stk.  . . 

100 

126 

,u 

Brighton  &    Hove   Gen. 

Cons.  Stk 

too 

'&it{ 

84 

Do.    "A"  Cons.  Stk. 

100 

\W\ 

«o/ 

British  Gas  Light,  Ltd. 

ao 

44 

12 

Bromley  Gas  Consumrs. 

10  p.c.  Stand 

10 

iib 

9 

Do.        7  D.c.  Stand... 

10 

20 

9/6 

Brorapton  &  Kensington 

Elec.  .''upply    

Brush  Elect).  Enging.jL. 

,■! 

> 

a/ 

3 

1 

6 

Do.     6  p.c.  Pref.     .... 

a 

'i. 

4i 

Do.    Deb.  Stk 

100 

Wi 

1; 

Do.     2  Deb.  Stk.,  Red. 

100 

1U3 

5/ 

B.  Ayres  (New),  Ltd,   . . 
Do.     Deb.Slfc.,Rd.    .. 

10 

10 

100 

»J 

tW 

CagliariGas&Wtr.,Ltd. 

20 

m 

Calcutta  Electric  Supply 

4 

6| 

8/ 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

10 

14 

t 

Do.     Pref.   

10 

11 

Do.     I  Mt.Deb      91 

50 

57 

February  3,  1900. 
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Gas  and  Electric  (c(Mi/r«»«rf)'-* 


Last 
Div. 


Name. 


4/ 

Charing  Cross  &  Strand 

Eiec.  Sup.,  Ld., 

5 

10* 

4t 

Do.            Cm.  Pf. 

5 

b 

,% 

Chelsea  Elec.  Sup.,  Ltd. 

5 

a 

(i 

Do.     Deb.  Stk.,  Red. 

100 

110 

Chic.Edis'nCo.iMt.,Rd. 

$1000 

lOb 

1I 

City  of  Ldn.  Elec.Lht. ,  L. 

10 

11 

fi 

Do.     Cum.  Pref.    

10 

IM 

Do.     Deb.  Stk.,  Red. 

100 

li!4^ 

13 

Commercial,  Cons 

100 

mi 

Do      New    

?4V* 

Do.     Deb.  Stk 

100 

1424 

to 

Continental  Union,  Ltd. 

100 

IV9 

7 

Do.     Pref.  Stk 

100 

liSUi 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg. ,  Ltd. 

10 

10 

fi 

Do.     Cum.  Pref 

10 

13 

s) 

Crystal    Pal.  Dist.  Ord. 

5  p.c.  Stk 

100 

1^7 
142? 

Do.    Pref.  Stk 

100 

■i/ii* 

Edinund.son's  Elec.  Corp. 

s 

!> 

8/ 

European,  Ltd 

10 

'21 

6/ 

7i 

IbJ 
108 

Gas  Light  &  Ck.    Ord. 

?r 

Do.      3J  p.c.  Max.     .. 

100 

99 

Do.       Cons.  Pref. 

100 

120< 

Do.       3  p.c.  Deb.  Stk. 

TOO 

98 

8/ 

Hong  Kong  &  China,  Ld. 

10 

14 

10 

Imperial  Continental    . . 

100 

21b 
102 

H 

Do.  Deb.  Stk.,  Red  .. 

100 

Ldn.  Elec.  Sup.  L 

3 

2 

fi 

Do.     6  p.c.  Pref 

5 

b 

4 

Do.    4  p.c.   I  Mt.  Db. 
Stk.  Red 

100 

IU'2 

4/ 

Malta  &  Medit.,  Ltd.  . . 

5 

H 

Metrop.  Elec. Sup., Ltd. 

10 

lb 

H' 

Do.        

115 

Do.     I  Mt.  Deb.  Stk. 

100 

5 

Metro,  of  Melbrne.  Dbs. 

1908-12 

100 

112 

44 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

100 

108 

6/ 

Monte  Video,  Ltd 

20 

lU 

gi 

Newcastle-upon-Tyne  . . 

lOO 

2224 

3I 

Do.     3i  p.c.  Deb.  Stk. 

100 

iub4 

6/ 

Netting  Hill  Elec.  Ltg., 

Ltd 

Ih 

4/6 

Oriental,  Ltd 

5 

7 
6 

4/0? 

Do.         New    

4i| 

lojd. 

Do.        do 1879 

I 

1 

V6 

Ottoman,  Ltd 

5 

5 

-;/ 

Oxford  Elec,  Lim 

7 

5 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

roo 

1014 

5 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

too 

HO 

s/ 

River  Plate  Gas,  Ltd.    . . 

10 

11 

u 

Do.       Debs 

TOO 

100 

Royal  Elec.  of  Montreal 

— 

160 

*'l 

Do.        I  Mt.  Deb.    .. 

ICO 

lOh 

■il 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

5 

16 

7 

Do.     Pref.    

H* 

10/ 

10 

4 

i2i 

4J 

Sth.  Ldn.  Elec.  Sup., Ld. 

7i 

South  Metropolitan 

100 

\M 

3 

Do      3  p.c.  Deb.  Stk. 

100 

101 

6 

Tottenham  &  Edmonton 

Gas  Lt.&  C,  "A" 

100 

142 

4<k 

Do.    3VE" 

too 

ira 

S/ 

9 

5 

Do.            Debs.,  Red. 

roo 

1024 

-.1 

West  Ham  lo  p.c.  Stan. 

5 

114 

4. 

Do.     Perp.  Db.  Stk. 

roo 

118 

5/ 

Wstmnstr.  Elec.Sup.,Ld. 

5 

15 

Insurance  {continwd)'.- 


INSURANCE 


4/      Alliance,  ^20  Shs 44/  10 

xo/      Alliance^    Mar.,  &  Gen., 

Ld.,  ^loo  Shs 25  49 

s/      Atlas,  .£50  Shs 6  29 

8/      British&For.Marine,Ld., 

£10  Shs 4  224 

{d.    British   Law   Fire,   Ltd., 

;£toShs I  Ij 

7/6      Clerical,    Med.,    &    Gen. 

Life   ;£25Shs 50/    18 

13/6    jCommercial  Union,  Ltd., 

!     ;£5oShs 5  41 

4      [    Do."W.  ofEnc;"  Ter. 

Deb.  Stk 100  106J 

;£3     County  Fire,  ;£roo  Shs. ..  80  207j 

3d.    i  Eagle,  ;(;5  Shs   ro/  J 

4/      Employrs' Liability,  Ltd., 

j£ro  Shs 2  3 

*ll      Equity  &  Law,  ;(;ioo  Shs.  6  234 

3d.    General  .Accident 5/  4 

7/6    General  Life,  ;(;ioo  Shs...  5  I  144 

2/6    Guardian,  Ld.    ;£io  Shs.  5  lOJ 

10/      Imperial,  Ltd.,  ;£2o  Shs..  5  264 

2/      Imperial  Life,  ;£20  Shs.  . .  4  6 
6y      Indemnity  Mutual  Mar., 

Ltd., /isShs 3  m 

1/      Lancashire,  ;^2o  Shs 3  3} 

7ld.    Law  Acc.&Contin.,  Ltd., 

;£sShs to/  i 

5/      Law  Fire,  ;£ioo  Shs a}  1'4 

7td.  :Law  Guar.  &  Trust,  Ltd., 

I     ;£io.Shs ,  2 

9/     jL«w  Life,  ;(;2o  Shs 2  23 

2/9   :LawUn.&Crown;£ioShs  r2/  6i 

!     Do.     Deb.  Stk.,  1942..  too  I07j 

'Legal  &  General,  ;£5oShs.l  8  I64 


Last 
Div. 


Name. 


gd. 
14/ 

:o/ 
15/ 

4/ 

3I6 

■/ 

2/ 

to/ 
2/ 
1/6 

to/ 

20/ 

4W 

5/ 

1/ 

2/6 

t/ 

2/6 

t3 

3/ 
2/6 

8 
18/ 
4/ 
3/9 
4/ 

10/ 

3/6 
12/ 


Lion  Fire  Ltd.,  £Z%  Shs. 
Liverpool   &    London  & 

Globe,  Stk 

Do.      Globe  j^i  Ann  .» 

London,  £,1^  Shs 

Lend .  &  Lane.  Fire,  j£25Shs 
Lond.  &Lanc.Life,j^25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

£io  Shs 

Lond.  Guar.  &  Accident 

Ltd.,  j^s  Shs ; 

Marine,  Ltd.,  £2$  Shs.  .. 
Maritime,  Ltd.,  ;£io  Shs. 
Merc.  Mar.,  Ld.,;£ioShs. 
N.  Brit.  &  Merc,  ;t25  Shs. 

Northern,  j£ioo  Shs 

Norwich      Union      Fire, 

;^ioo  Shs 

Ocean  Ace. &  Guar. ,  fy. pd. 

Do.  £s  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;Cio  Shs 

Pelican,  ;£io  Shs 

Phoenix,  £$0  Shs 

Railwa}^  Pssngrs.,j^ioShs. 

Rock  Life,  £s  Shs 

Royal  Exchange 

Royal,  ;£2o  Shs 

Sun,  ;£ioShs 

Sun  Life,  £10  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  ;i^2o  Shs 

Union  ,>Cio  Shs 

Union  Marine,  £20  Shs.. 
Universal  Life,  ;^ioo  Shs. 
World  Marine  £^  Shs. . . 


'i 


24 


Shipping  {coMtiHued)^' 


IRON,  COAL,  AND  STEEL. 




Barrow  Haem.  Steel,  Ltd. 

\\ 

it 

9/ 

Do.     6  p.c.  2nd  Pref... 

6/ 

Bell  Bros.,  L.,  6p.c.  C.P. 

10 

14 

Do.    4  p.  c.  D.  S.  Red. 

100 

lO'/ 

Bengal  Iron  and  Steel   . 

I 

1 

12/ 

Bolck.,  Vaugh.  &  C,  Ld. 

ao 

21 

7/2S 

Do.    £S  liab 

la 

12 

M. 

Brown,  J.  &   Co.,    Ltd., 

15/ 
1^ 

^^ 

3<)/ 

ConsettIron,Ld.,/ioShs. 

%/ 

Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23  Shs.   .. 

20 

^^1 

3/ 

English  Crown  Spelter  . . 

I 

11/ 

General  Mining  Assn. ,  Ld. 

s4 

8 

1/6 

Harvey   Steel  Co.   ofGt. 

I 

•^ 

5 

Lehigh  V.  Coal  t  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

— 

100 

4'^ 

Moss  Bay  Hematite  Iron 

and  Steel,  ist  Mt.   .. 

100 

98 

4';/ 

Nantygio  &  Biaina  Iron, 

Ltd.,  Pref. 

$62^ 

SO 

6/ 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

10 

9 

10/ 

NewSharlstonColl.,L.Pf. 

30 

124 

7i<i. 

Nw.Vancvr.Coal&Ld.,L. 

I 

i 

V/ 

North's  Navigation  Coll. 

(1889)  Ltd 

5 

f 

s/ 

Do.     10  p.c.  Cum.  Pref. 

>V4 

Pease  &  Part,  L 

10 

20 

4 

Do.  do.  4  p.c.  Per.D.S. 

100 

116 

6d. 

Rhymney  Iron,  Ltd 

S 

i\ 

itjd. 

Do       New,  ^5  Shs.  . . 

"> 

5 

Do.      Mt.  Debs.,  Red. 

100 

101 

Dd. 

Russian  Col.  7  p.c.Cm.Pf. 

I 

It 

1024 

6 

Do.     6p.c.  tst  Mt.  Db. 

100 

5 

Shclton  Irn.,  Stl.  &  Cl.Co., 

Ltd.,  tChg.  Debs.,  Red. 

100 

1004 

6 

Do.  6  p.c.  2  Mt.Dbs  R. 

roo 

1004 

is/ 

Sth.  Hetton  Coal,  Ltd    .. 

lO 

27 

5 

Do.    5  p.c.  Pref. 

10 

11 

t/ 

Vickers&  Maxim,  Ltd  .. 

I 

6 

5 

Do.    Pref. 

I 

1 

5 

Do.     5  p.c.  Prfd    Stk. 

100 

129 

4 

Do.      St  Mt.Db.Sk.Rd. 

TOO 

109 

SHIPPING. 


3/  AfricanSteam  Ship,  Fully- 
paid  

5/  I  Amazon  Steam  Nav. ,  Ltd. 

54  'Anchor  Line  Cum.  Pf.     .. 

4J  j     Do.      Red.  1st  M.  D.  S. 

4  Australian  Un.  Stm.  D.  S. 
6  Brit.  &  Col.  Steam  L.C.Pf. 

5  I     Do.     tst  Mt.  Dbs 

8/  :Ca.stleMail,  Ld.,  ;C2oShs. 

44      I     Do.    Cum.  Pref. 

34  !     Do.  tst  Deb.  Stk.,  Red. 

iO]  China  Mutual  Steam,  Ltd. 

6  Do.  Cum.  Pref... 
lUI       Cunard,  Ltd 

71      I     Do.     ;£2oShs j 

44  Elder  Dempster 44  iM.D.Si 

5  iFumess,Withy,5  p.c.C.Pf.t 
44  I     Do.     t    Mt.  Dbs..  Ked.li 

6J       General  Steam    | 

5/  Do.    5  p.c.  Pref.,i874..j 

5/  Do.     5  p.c.  Pref.,  1877..! 

—  Houlder  Line ! 

2/9         Do.    54  Cm.  Pf.    

44  I    Do.     4$  tst  Mt.  Db.Stk.  I 

4/  .India    Gen.    Nav.  &  Ry. 

3/  Do.         5  p.c.Cm.Pf. 

—  [Indo-China  Steam  Naviga. 
54  Khedivial  Mail  Steamship 

I     &  Graving  Dock  Cm.  P^ 

44  Do.     ist  .Mt.  Db.  Bds.  1 


124 
TO 

roo 
100 


100 

5 
i  10 


]7i 

100 

934 

10 
lOOJ 

21 

22 

101 

5 

111 

"f 
984 
104 
107 

It 

5 

924 

10} 

lOi 

7i 

3 

97 


Last 
Div. 


Name 


6/ 

Leyland&  Co., Ltd 

10 

29 

7/ 

Do.  7  p.c.  Cum.  Pref.  . . 

to 

14 

4/« 

Do.  44  p.c.  Cum.  Pre-Pf. 

to 

10 

Do.  1st  Mt    Dbs. ,  Red. 

104 

^f 

Mercantile  Steam,  Ltd.   .. 

10 

6/4I 

New  Zealand  Ship.,  Ltd., 

8 

6 

Do.     Deb.  Stk.,  Red.  .. 

100 

s/ 

Orient  Steam,  Ltd 

to 

1424 

5 

P.&O.  Steam,  Cum.  Prefd. 

100 

','* 

Do.     Defd 

2324 
111 

Do.     Deb.  Stk 

too 

s 

Richelieu  &  Ont.,  tst  Mt. 

too 

99 

30/ 

Royal  Mail,  ;£too  Shs 

60 

49 

2/6 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.   

5 

5 

20 

26 

2/6 

Do.     '•B"Ord 

8/ 

Union  Steam,  Ltd 

4/ 

Do.    New  £io  Shs 

10 

16 

Do.     Deb.  Stk.,  Red.  .. 

1(« 

6/ 

Union  of  N.Z. ,  Ltd 

9 

4 

Do.    4  p.c.  Db.  Sk 

too 

98 

S* 

West  Hartlepool  Stm.  C.P 

100 

84 

54 

Wilson's  &  Fur.-Ley.CPf. 

10 

Hi 

%  Tea  Shares  will  be/bund  on  a 
preceding  Page. 


TELEGRAPHS  AND  TELEPHONES. 


4 

African  Direct,  Ltd.,Mort. 
Debs.,  Red 

too 
10 
too 
too 
too 
too 
5 

10/ 
10 
10 

5 

5 

30 

TOO 

100 
100 
100 

10 

100 

'- 

100 

TOO 
100 
100 

25 

10 
100 

35 

too 

I 

I 

5 
10 
10 

5 

TOO 

I 
100 

8 

5 

100 

100 

too 

TOO 
10 
10 

xo 
100 

roo 

ini 

I 

30/ 

18/ 

4 

Amazon  Telegraph,  Ltd. 

Do.         Debs.  Red... 

Anglo-American,   Ltd.   .. 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

1154 

17 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $too  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

24 
170 

10.1 

tjd. 

ConsJ.  Telephone  Constr., 
&c.,  Ltd 

t 
19 

4 
9 
11 
100 
IbS 
99 
117 

154 
101 

si 

4 

2/6 

5 

Cuba  Submarine,  Ltd.    . . 

Do.  to  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  to  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,    Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

5 

4 
5 

5 
4 
4 

Do.        do.      Bearer  .. 

Do.    Mort.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  ..1909 
Do.  Mort.  Debs.  (Maur. 
Subsidy) 

1014 
119J 

1014 
1024 

i 

Grt.  Nthn.  Copenhagen. . . 

Halifax  and  Ber.,  lS.,isi 

Mt.Dbs 

31 
1004 

12/6 

6 

6d. 

1/ 

3/ 

6/ 
6/ 

s 

4 
4/ 
2/6 
5 

5 

Indo-European,  Ltd 

London  Platino-Brazilian, 
Ltd.,  Debs 1904 

Montevideo  Telephone  . . 
Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.    

Do.  Non-Cum.  3  Pref.. 
Do.  Deb.  Stk.,  Red.  . . 

Oriental  Telephone,  Ltd.. 

Pac.&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

51 
1074 

J 

14 
14 

1014 

994 
1014 

m 

1 

3J 

74 

1054 

1004 

Un.Riv.  Plate  Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   . . 
West  African  Telg.,    Ltd. 

5  p.c.  Mt.  Debs., Red... 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

4 

6d. 

6 

6 

S 

6 

Western  &  Brazilian,  Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  t  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,   6  p.c.  Stg. 

Bds.,  Rd 

Tramways  and  Omnibas  (continittd^  : — 


TRAHWAYS  AND  OMNIBUS. 


'I 
6 

4/ 
5 

4i 
7/6 
6/ 

5 
9/ 
6 
5 

1/9 


Anglo-Argentine,  Ltd 5 

Do.     Deb.  Stk too 

Barcelona,  Ltd 1  to 

Do.     Deb.,  Red 'too 

Do.  do 100 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tiam., 
.£10  Shs 

Brisbane  5  p.c.  Red 

British  Elec.  Trac,  Ltd. . 
Do.  6  p.c.  Cum.  Pf.  . . 
Do.  5  p.c.  Perp.  Deb. 

B.  Ayres  &  Belg.  Tram., I 
Ltd.,  6  p.c.  Cum.  Pref.  I 
Do.  Cum.  Pref.  "  B  "1 
Do.     1  Deb. Stk. lioS 


4 

■127 

13 

984 

981 

.  17 


Last 
Div. 

Name. 

-13 

•3 

• 

.3 

0. 

B. 

_ 

B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red.  too 

66 

fk 

Do.     Pref.  Debs.,  Red.  too 

^"^ 

Calcutta,  Ltd    :  to 

— 

Carthagena  &  Herr.,Ltd.j  to 

4 

5 

Do.     Deb  ,  Red 

too 

8b 

5 

City    of    B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.   Pref. 

S 

H 

.u 

Do.   1  Mort.  Debs.,Rd. 

103 

City  of  B.  Ayres,  Ltd 

S 

u 

2/6 

Do.    Fxt.  iCs  Shs 

4 

6 

Do.    Deb.  Stk     

too 

137 

<;/ 

Costa  Rica  Elec.  Tram., 

Ld. ,  5  p.c.  tst  Debs... 
Edinburgh  Street  Tram.. 

— 

8U 

/to 

3 

■i 

■/9 

Glasgow  Tram.  &  Omni. 

Ltd.,  £g  Shs 

8 

a 

a/ 

Lond.,  Deptfd,  &  Green- 

wich, Prefd 

5 

5 
100 

?, 

nil 

Do.     Defd 

1 

ro4 

Lond.  Gen.  Omni.,  Ltd... 

210 

4 

Do.    Deb     Red too 

lOb 
9 

4/9? 

London  Road  Car  :     6 

4 

Do.  Red.iMt.Deb.Stk.|ioo 

lOb 

5 

London  St.  Rly.   (Prov., 

Ont.),  Mt.  Debs too 

lOb 

2/ 

London  St.  Trams i     4 

lif 

5 

Lynn    &    Boston    i    Mt.i 

1114 

5 

Milwaukee    Elec.     Cons. 

Mt ( 

1000 

1064 

5 

Minneapolis    St.  i  Cons. 

Mt $jiooo 

10i> 

5 

Montreal  St.  Dbs.,  1908..  100 

108 

4i 

Do.     Debs.,  1922 Iioo 

103 

—      New  General  Traction  ..      5 

3J 

6           Do.     Cum.  Pref. !     5 

bl 

4/      Nth.  Metropolitan 1     8 

8 

34          Do.     Mt.  Debs.  Red...  100 

98 

i/9i    Nth.   Staffords.,  Ltd !     6 



—      Potteries  Elec.  Trac,  L, 

5/10 

Ord 

1'^ 

Do.        i;  p.c.  Cm.  Prf. 

to 

104 

3/     'Provincial,  Ltd 

10 

h 

6/         Do.    Cum.  Pref. 

to 

12 

I'l, 

to 

4 

Star  Omnibus  5*  Cm.  Prf. 

54 

4/      Sunderland,  Ltd I  lo 

b 

4^      Toronto  I  Mt.,  Red Iioo 

10b 

2/6     Tramways    Union,  Ltd.. 
4i     j     Do.    Deb.,  Red 

s 

IJ 

too 

5      1     Do.  "B"  Dbs 

too 



5/     .Vienna  General  Omnibus.!     s 

H 

5 

Do.    5  p.c.  Mt.  Deb., 

Red.     .. 

too 

994 

4/ 

Wolverhampton,  Ltd 

to 

5 

WATER  WORKS. 


.0 

18 

100 

lOS 

10 

164 

10 

134 

lOO 

1264 

4 

5 

S 

4} 

TOO 

IO64 

12/ 
12/ 


I 

5/ 
5/6 

h 


7 

4i 

3 

7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 
7 

71 

6 

6 

to4 

3 

4 

.'0/ 

5 

5 

«35/6 

4 
4 


8/ 
5/6 

It 
f 
4 
3 

6/ 

10 

4i 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 
Chelsea 

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

jColne  Valley 

Do.  Deb.  Stock 

Con.sol.  of  Rosar.,  Ltd., 
I    p.c.  iDeb.  Stk.,  Red... 

lEast  London 

Do.      Deb.  Stk 

I      Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction   "A".. 

Do.  ''b" 


Do.  "C  "(Max.  74  p.c  1 

Do.  "  D  "  (Max.  7  p.c.) 

Do.  Deb.  Stock   . . , 

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.) 

Kimberley,  Ltd 

Do.      Debs.,  Red.  ... 
Do.      Deb.  Stk.,  Red. 
Lambeth  (Max.  to  p.c). 
Do.  (Max.  74  p.c.),5o&  25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock   . . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk. . 

New  River  New 

Do.    Deb.  Stk 

Do.    Deb.  Stk." B" 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . . 
Southwark  and  Vauxhall . 

Do.     "D"  Shares 

Do.    Pref.  Stock 

Do.    "A"  Deb.  Stock 

Staines  Resvirs.  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.     Det.  Stk. 
Do     Deb.  Stk 


23 

309 
159 
147 
150 
» 
17J 
131 

86 
204 
1474 

99 

17 
1224 

108 

51 

944 
1334 

90 
3504 
205 

^ 

100. 

102 

295 
217- 
136 
101 
164 

loe 

99 
425 
132 
132 


10 
10 

15, 
.  202t 
,  192; 


I 
1924 
1624 
1334 

101 
8i 
2904 
1494 
101 


i8o 


XTbe  Jnvestors'  IRevievv. 


February  3.  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares. 

Shares  £i  each,  excep   where  otherwise  stated. 
Australian. 


1 

15/9 
i| 
H 

Ml 

4 

loi 

I* 


41 

7/3 

f: 

4«  , 


»4| 

4^ 

61 
19 

8 
5| 

7 


Aladdin 

Associated    6 

Do.      Southern 4/6 

Brownhill  Extended 3J  -  J 

Burbank's  Birthday lis 

Chaffers,  4/ 15/9-  /9 

Croesus  S.  United,  19/ ig 

E.  Murchison     2^ 

Golden  Arrow     7/6-  /6 

Golden    Horseshoe     New 

Shares  I4i 

Golden  Link   a'i 

Great  Boulder,  2/ 36/3  -  /6 

Do.        Main  Reef,  10/  i^   -    A 
Do.        Perseverance  loj   —  § 

Do.        South 2S+  4 

Hainault 1  t*u 

Hampton  Plains..^ i 

Hannan's  Brownhill loj  —  1 

Hannan's  Oroya 3 


7/6 

\  I* 

18/3 
i  'i 


Hannan's  Proprietary  .. 

Do.     Star    

Ivanhoe,  Gold  Corp 

Kalgurl  i  M  t.  &  I  ron  King,  1 8/ 

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Do.        Exteaded  .... 

Do.        South 

London  &  Globe  Finance  ; 
London&W.A.Exploration 

Do.         Investment    .. 

North  Boulder,  10/    

North  Kalgurli 

Northern  Territories    .... 

Peak  Hill..... 

South  Kalgurli    

W.  A.  Goldfields    

White  Feather  Reward    . . 


7/6 

4 


-  i 

+    H 


-\ 


-     i 
+     i 


South  African. 


Angelo si  -  I  ! 

Aurora  West    i^—  9  i 

Bantjes i^—  i 

Barrett,  10/ 7/6 

Bonanza   3I  —  i 

Buffelsdoorn  (new  shares)       G  —   ^ 
City  and  Suburban,  ;£4    ..   4J   -   | 

Comet  (New) 2     —  | 

Con.  Deep  Level    i^—   -^ 

Crown  Deep    8j  -ij 

Crown  Reef ia| 

De  Beers,  £5 231 

Driefontein 3, 

Durban  Roodepoort 4' 

Do.  Deep    2; 

East  Rand  si  -  A 

Ferreira    i8j  -  i 

Geldenhuis  Deep   71 

Do.  Estate 5: 

George  Goch  2 

Ginsberg aj   -  J 

Glencairn i  -^  —    A 

Griqualand  West   7! 

Henry  Nourse    6i 

Heriot 4I 

Jagersfontein T2     ■ 

Jubilee 4I  -  f 

Jumpers    3!  —  ^ 

Kleinfontein    i|  —  ^ 

Knight's 4&   -  i 

Lancaster 2§ 

Langlaagte  Estate 2I 

Lisbon<BerIyn 2/ 


4 
34  _ 


^1 

3 

7§ 
ii 

sf 

4» 

3i 

iS 
loj 

ji 


May  Consolidated 38  - 

Meyer  and  Charlton 44  - 

Modderfontein    8j   - 

New  Bultfontein    ^ 

New  Primrose 3tV~ 

Nigel 2J  - 

Nigel  Deep 1 A  - 

North  Randfontein   i|  - 

Nourse  Deep 3I  - 

Porges- Randfontein x^- 

Rand  Mines    32     - 

Randfontein    2^- 

Rietfontein li    - 

Robinson  Deep  (new) 3I  - 

Do.       Gold.  ;£5  : 7i  - 

Do.       Randfontein....   ij   - 
Roodepoort  Central  Deep    2     - 

Rose  Deep 6i  - 

Salisbury ai  - 

Sheba    ^  - 

Simmer  and  Jack,  j£5   ....   4}   - 

Transvaal  Gold 1^  - 

Treasury      3S  ~ 

United  Roodepoort 3     - 

Van  Ryn 2?  - 

Village  Main  Reef 6g  - 

Vogelstruis i| 

Do.       Deep xj 

Wemmer 9     - 

West  Rand 3 

Wolhuter,  ;£4 3^    " 

Worcester     2I  - 


h 


6i 
aft 

^S 

U 

4 

10/ 

10/6 
7/9 

15/9 
14/9 
43/9 

6 
5ft 

si 
17/6 

9/ 

I« 

4/ 


Land  Exploration 

Anglo-French  Ex iH  — 

Bamato  Consolidated i  w  - 

Bechuanaland  Ex li   - 

Chartered  B.S.A 3J  - 

Clark's  Cons §- 

Colenbrander ^ 

Cons.  Goldfields 64-4 

Do.  Pref.  22h 

Exploration     2     — 

Geelong    3^ - 

Henderson's  Transvaal    . .     -^  — 
Johannesburg  Con.  In.    . .  ij  — 

Do.  Water    g 

Mashonaland  Agency  ....  2^  — 


"1 

74 

■^\ 

24 

i 

I* 

ft 

■ft' 

ft 

\i 

i 

2| 

I'ft 

ft 

l| 

ft 

I  «' 

4 

H' 

4 

lii  i 

t^i 

ft 

! 

AND    RhODESIAN. 

Matabele  Gold  Reefs  New  6|  -  i 

Mozambique    2! 

Oceana  Consolidated     ....   i^—    ik 
Rezende i 

Rhodesia,  Ltd ij   -  -^ 

Do.  Exploration  sh   -  S 

Do.  Goldfields     2^  ~    ^ 

S.  A.  Gold  Trust   5I 

Tati  Concessions    ij 

Transvaal  Development  . .  1     —  J 

United  Rhodesia 8   —   A 

Willougbby lA-   ^ 

Zambesia  Explor iJ   "   i 


M I  SCELL.AN  EC  us. 


Alamillos,  £-2 | 

Anaconda,  $25 8i 

BalaghSt,  fully  paid 10/6 

Brilliant,  ;£2  8/64-/6 

Do.      St.  George's ....  3     -  ^ 

British  America  Corp 15/   -1/ 

British  Broken  Hill 16/6+ 1/    1 

Broken  Hill  Proprietary.. 44/xd 
Do.  Block  io;(;io,;£9/i3pd  6i  +  i 

Cape  Copper,  £2 4^+  J 

Champion  Reef,  10s 5^  -  J 

Chillagoe  Mining &Ry...  i4  -  ^ 

Copiapo,  ;£2 3*  —  J 

Coromandel    ^—   ^ 

Day  Dawn  Block 9/9  +  /^ 

Frontino  &  Bolivia liw—  A 

Hall  Mines     4/ 

Libiola,  ;C5 iJ   -    A 

Linares,  ^i^    gl 

Mason  &  Barry,  ,j£2 4I 

Mountain  Copper,  i:s  ... .  7*+  ^ 
Mount  Lycll.  £3 8g   -   J 


"J- 

4  18 

5J 

4/6 

/6 
8/6 
8/6 
44 

It 

45 
6 
102 

ll 
3/6 

It 

3/3 


Mount  Lyell,  North 
Mount  Lyell,  South 


■  ...   3A  + 
....17/6 


Mount  Morgan,  17s.  6d.,.   43  +    ^ 

Mysore,  los si  ~"    ^ 

Mysore  Goldfields,  18/    ..  4/6 

Do.     Reefs,  ig/    fg 

Do.     West,  17/6   7/6-  /6 

Do.     Wynaad,  17/6  ..       7/   -   /6 

Namaqua,  £2    41^  —  ^ 

Nundydroog 3J  ~   i 

Ooregum 3  A- 

Do,       Pref. 4A 

RioTinto  £5    47i  +18 

Do.       Pref.  ;C5    6 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 27/6 

Taitapu 3/ 

Tharsis,  j(S;2     9*   +    i 

Tolima  "  A,"  j^5  2} 

Waihi   g\   -    A 

Waitekauri i^-—   J 

Woodstock  (N.Z.)    3/ 


*I*hc  London  and  Westminster  Bank  notifies  that  in  order  to  prepare  the  dividends 
due  April  i.  the  balances  of  the  several  accounts  in  the  following  stocks  will  be 
struck  on  the  night  of  Thursday,  March  1  :  Bradford  Corporation  3^  per  cent, 
debenture  stock,  Reading  Corporation  3!^  per  cent,  stock,  Victorian  Government 
iDHcribed  stock.  4  per  cent.  loan  1882,  4  per  cent,  loan  188^,  and  4  percent,  loan  1884. 
On  and  after  March  2  the  stocks  will  be  transferable  ex  dividend. 

The  Secretary  of  the  Central  Uruguay  Railway  Company  ofTicially  announces 
that  the  Guarantees  of  the  Government  of  Uruguay  for  the  quarter  ended 
December  -^i,  1899,  have  been  paid  in  full  in  respect  of  the  companies  worked  and 
IcMcd  by  th«  Central  Company. 


FOREIGN    RAILWAYS. 


GROSS   TRAFFIC   FOR 

WBEK. 

GROSS  TRAFFIC  TO 

DATE. 

NAMB. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1898-9. 

Amount.  \  "^ 

or  Dec 

1898-9. 

£ 

£ 

1 

£      1 

£ 

Alagoas 

Dec.  31* 

ml.  138,688 

+ 

10,660 

6} 

817,283  - 

99.5>4 

Antofagasta  (Chili)  and 

1 

Bolivia 

Sep.  30 

$613,000 

+ 

$25,000 

9$ 

$5,447,000 +$1528000 

Argentine  Gt.  Western 

Jan.  26 

8,157 

+ 

91 

« 

233,259  + 

33,578 

Bahia  Blanca  and  N.W. 

II    27 

I,I^u 

— 

29 

iS 

3',745  + 

7,390 

Buenos  Ayres  &  Pacific 

H     *7 

11,058 

+ 

2,260 

« 

296,059  4- 

63,607 

Buenos  Ayres  &  Rosario 

.,    27 

19,085 

— 

1,854 

4 

72,403  - 

2,998 

Buenos  Ayres  Gt.  Sthn. 
Do.        Bnsenada  Sec. 

»    a8 

48,792 

+ 

4,561 

',179.467,+ 

'91,471 

„    28 

4,420 

(■ 

74) 

125,395  + 

22,003 

Buenos  Ayres  Western. . 

„    28 

16,791 

— 

977 

§ 

489,564  + 

72,157 

Central  Argentine 
Central  Bahia     . . 

»    27 

27,342 

■4- 

3,664 

4 

n.0,419  + 

14,737 

Nov.  30 

ml.  86,432 

+ 

ml  5,296 

lit 

mi,co7,753  -  m298,46o 

C.  Uruguay  of  Mte.  Vid. 

Jan.  27 

6,350 

— 

78 

» 

l9o,4t9i  + 

14,767 

Do.     Eastern  Ex. . . 

M       27 

2,101 

+ 

172 

II 

4  1,7  JO  + 

4,508 

Do.     Northern  Ex. 

Jl       27 

69S 

*■ 

29 

» 

18,693,  ^- 

1,257 

Cordoba  Central 

1>       28 

l,8io 

— 

650 

4 

7>6I5- 

1,185 

Do.      Northern  Ex. 

>l       28 

3,535 

— 

795 

4 

14.880  - 

2.265 

Costa  Rica 

II       27 

7,559 

+ 

2,93' 

4 

26,103  *" 

6,003 

East  Argentine  . . 

Dec.  17 

926 

+ 

127 

50 

36,3711  + 

1,809 

Entre  Rios 

Jan.  27 

3.359 

+ 

309 

« 

51,005  + 

8,104 

Inter  Oceanic  of  Mexico 

»    27 

$76,000 

+ 

$4,800 

« 

12,247,650  + 

1338,060 

La  Guaira  and  Caracas 

Dec.    2 

1,177 

- 

560 

48 

70,561  - 

19,097 

Leopoldina 

Jan.  27 

12,136 

(- 

2,497 

4 

38,8,7!  + 

4.172 

Mexican   . . 

>i    27 

$96,800 

■1- 

$6,400 

4 

$327,100,  - 

$22,100 

Mexican  Central 

M    21 

*3U,4S3 

+ 

112,703 

3 

996,239!+ 

148,964 

•• 

Nov.  30* 

t5"9,46o 

+ 

.11,523 

11 1 

14,559.329;  + 

679,227 

Mexican  National 

Jan.  21 

»I40,269 

+ 

113,358 

3 

$397  597;  + 

$12,032 

Mexican  Southern 

1.    31 

$23,207 

+ 

$3,235 

43 

$625  599  + 

$92,118 

Minasand  Rio  .. 

Nov.  30 

ml.ts3,i3o 

+  ral28,4iB 

5t 

ml.  794  643  + 

41.824 

N.  W.  Argentine 

Jan.  20 
Dec.  3it 

1,010 

+ 

239 

3 

2,909  + 

562 

Nitrate 

16,716 

- 

10,731 

52 

550,000  + 

79,603 

Ottoman 

Jan.  27 

2,509 

— 

599 

4 

12,106  - 

835 

Recife  &  San  Frandsco 

Dec.    2 

7,592 

+ 

1.273 

22 

75,379  + 

2,081 

San  Paulo 

„     }ili 

27,742 

- 

12,687 

52 

661,402    + 

37,288 

Santa  F6  and  Cordova 

Jan.  27 

2,766 

■t- 

744 

i 

69,872  + 

30,379 

Western  of  Havana 

M    27 

3,629 

+ 

885 

§ 

115,850  T 

4S,9'5 

West  Flanders  .. 

„    28 

1,928 

V 

18 

4 

7,9J3l  + 

■  154 

*  For  month  ended.        t  For  fortnight  ended.  t 

i  From  July  i,  1899.  It  Net.  II  For  three 

INDIAN   RAILWAYS. 


Monuily  reiuriis. 
weeks  ended. 


GROSS    TRAFFIC   FOR  WEEK. 


GROSS   TRAFFIC   TO  DATE, 


Week  I 
ending  1 


Amount. 


In.  or  Dec. 

on  1898-9. 


Amount. 


zs 


In.  or  Dec. 

on  1898-9. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Pentn 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.   Mahratta 


Jan. 
Dec 

31* 

Jan. 

27 

27 

23 

20 

27 

27 

27 

27 

Dec 

31* 

Jan. 

6 

Rs.2.8o.coo'i+  Rs.86. 

Rs.  1.63.040!+        Rs, 

Rs. 3. 86.000'+  Rs.75- 

RS.6.15.000J+RS1.05, 

Rs.i.79.232  +  Rs.30. 

Rs.23.700,  -     Rs.i 

Rs.  14.55.0'jo! +RS2.07, 

;£68,S69  -      £iS, 

Rs. 2. 51.450  +  Rs.76, 

Rs.i. 98. 079  +   Rs.45. 
Rs.i. 33.210!+  R5.17. 


257  4 
586  26 
000,     4 


.000 

4 

1.328 

25 

.500 

.000 

>,935 

>.947 
,283 
.021 

26 

.404 

I 

Rs.  9.38 
Rs.  35.20 
Rs.14.32. 
Rs.23.it. 
Rs.38.18. 
Rs.63. 
Rs.  55.09. 
£281, 
Rs.  10.03. 

£io. 

Rs.  42.74 
Rs.  1-33 


000; -i- 
■3I31  + 

,000,+ 
.000 
.308 
,700 
000 
,508 
,860 
,010;  -t- 
.617I  + 
,.2IO  + 


RS2.27.505 
RS.6.42.422 

Rs.  1.85.000 
Rs.  2. 96.000 
Rs.i. 48.911 

Rs.7.200 

Rs.7.92.000 

;(;40»o5S 

Rs.  3.72.585 

^7.952 

Rs.i.  56.091 

Rs.17.4Q4 


Eight  days  ended. 


UNITED  STATES  AND  CANADIAN  RAILWAYS 

GROSS 

rRAFFIC   FOR 

WEEK. 

GROSE 

TRAFFIC  TO   DATE. 

NAME. 

Period 
ending. 

Amount. 

In. 
on 

or  Dec. 

1898-9. 

0  u 

Amount. 

In.  or  Dec. 
on  1898-9 

dols. 

dols. 

dols. 

dols. 

Baltimore  &  Ohio  S.W. 

Jan,  31 

125,000 

*- 

5,000 

29 

3,908,000 

-f-   121,000 

,>    21 

504,000 

+ 

56,00c 

3 

1,497.000 

+    191,000 

Chicago  Great  Western. 

,1    21 

ii7,4'5 

■H 

13.704 

29 

3.832,301 

+  566,738 
+2,381,000 

Chic.,Mil.,&  S.Paul.. 

,.     31 

7=;o,ooo 

+ 

89,000 

29 

24,741,000 

„      21 

179,200 

f 

16,500 

29 

5,701,000 
X;245,979 

+  463,700 
t-  A34,5'0 
+        £821 

Gr.  Trie.,  Main  Line    .. 

,,      31 

;<;86,58i 

+  £",969 

3 

Do.  Det.,G.  H.  &  Mil. 

,,      21 

;£4,234 

+ 

A2l6 

3 

;£ii,289 

Louisville  &  Nashville . . 

,.      21 

549.00c 

+ 

92,000 

29 

15,554,000 

-i-2,424,000 
+  228,713 
+    526,289 

Miss.,  K.,&  Texas      .. 

.,     21 

227,297 

— 

14,069 

29 

7.747,814 

N.  Y.,  Ontario,  &W... 

.1      21 

89,774 

+ 

13,513 

29 

Norfolk  &  Western      .. 

,,      21 

273,000 

+ 

55.00J 

29 

8,273,000 

+  1,278,000 

Northern  Pacific 

„      21 

435,°oo 

■^ 

78,000 

29 

17,921,000 

St.  Louis  S.  Western   . . 

,      21 

ii6,ooc  + 

6,000 

29 

3,455.000 

+      54,000 

Southern  . . 

,,      21 

627,000  + 

96,000 

29 

17,409,000 

+1,757.000 

Wabash 

„      21 

306,000  + 

48,000 

29 

9,524,000 

+  1,375,000 

MONTHLY   STATEMENTS. 

NET  EARNINGS  FOR  MONTH. 

JIET 

EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1898. 

•si 
4.° 

" .           .     In.  or  Dec. 
A""""'-     on  1898. 

dols. 

dels. 

dols. 

dols. 

Dec. 

1,810,000 

+ 

388,000 

6 

9.343,000 

+2,986,000 

1,376,000 

+ 

97,000 

12 

12,230,00c 

+1,755.000 

Chic,  Mil.,  &S.  Paul.. 

1,422,000 

— 

169,000 

6 

8,162,000  —   330,000 

Nov. 

348,000 

- 

5.000 

5 

i,736,oooi-f      i6,coo 

Erie           

II 

893,000 

+ 

104,000 

5 

5.080,000 -^  705,000 

£739.332  +  £92,'97 

Gr.  Trie.,  Main  Line    .. 

.£147.200 
A3,ooo 

+ 

£15,610 

5 

Do.  Chic.  &  Gr.  Trie.  . . 

+ 

42,056 

£1.958 

5 

£41,383,-    £6,785 

Do.  Det.  G.  H.  &  Mil. 

;£s,'oo 

■\- 

5 

£35.0931+     £9. '92 

Illinois  Central  . . 

1,027,000  -f- 

104,000 

5 

4,449,000, -i-    879,000 

Louisville  and  Nashville 

918,000  + 

86,000 

5 

2,147,<64|+      47,'8o 

Miss  K.  &  Texas 

482,942  - 

31.040 

5 

New  York  Central*      . . 

Dec. 

4.457,000  + 

464,000 

6 

28,081,000!  +4,039,000 

New  York,  Ont.,  &  W. 

Oct. 

141,300  + 

31,100 

4 

Norfolk  &  Western      . . 

Dec. 

505,000  + 

113,000 

6 

3,787,000  -i-    710,000 

Oct. 

2,028,000  + 

183,000 

4 

6,418,000  -f    719,000 

Pennsylvania 
Phil.  &  Re.-iding 

li'ov. 

2,536,500  + 

292,500 

10 

17.580,999-1-    569,000 

938,85'  - 

61,515 

5 

4.475,209+      63,171 

Southern  Pacific 

Dec. 

1,643,000  + 

19,000 

6 

Union  Pacific     .. 

Nov. 

935,000 

+ 

54,000 

5 

4,836.00  J  f   645.000 

•  Statement  of  sross  iratiic. 
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Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning, 
for  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


"INVESTORS'  REVIEW." 


NOTICES. 


BACK     I>fUMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "  Investors'  Review,"  so  that  the  first  Number  ol 
all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  ids.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "  Inde.k  "  are 
charged  for  as  follows: — For  Annual  Volumes  of  the  "Review," 
2s.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895— April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897— April,  1898),  and  Volume  IV. 
(July,  1898— April,  1899)  of  the  "Investment  Index"  now  ready, 
price  9s.  6d.  each,  net  (post  free,  los.). 

WEEKLY. 

Back   Numbers,  6d.  each   (by  post,  7d. ). 

Volumes  I.,  II.,  III.,  price  i6s.  6d.  (by  post,  gd.  extra). 

Cloth  Cases  for  binding,   2s.  fid.   (postage  4d.  extra). 

The  Law  Guarantee  and  Trust  Society,  Ltd. 

£1,000,000 

£100,000 

£900,000 

£85,000 

Fidelity     Guarantees,    on    behalf   of    Managers,    Secretaries,    Clerks, 

Casliicrs,  Collectors,  Sec. 
Debenture  Insurance.  The  advantages  of  such  Insurance  are  as 
follows  :— I.  The  Debentures  being  guaranteed  by  the  Society  can  be  placed  at 
not  less  than  par,  thus  saving  discount.  2.  A  lower  rate  of  interest  is  willingly 
accepted.  3.  The  Society  acting  as  Trustee  for  Debenture  Holders  also  adds  to 
tht  Security. 

Mortgage  Insurance. 

Contingency  Insurance,  in  respect  or  Defects  in  Title,  Lost  Docu- 
ments, Missing  Heneficiaries,  Re-Marriage,  Issue  and  Name  and  Arms  Risks,  &c. 

License  Insurance.  Mortgagees  of  Licensed  Property  should  always 
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An    Empire-Destroying    Policy. 

Whether  the  main  debate  on  the  Address  will  do 
good  or  not  we  cannot  predict,  and  have  barely  room 
for  hope,  so  weak  is  the  moral  fibre  of  the  Opposition- 
Some  manly,  statesmanlike  speeches  were  delivered, 
many  ignoble  ones,  and  some  utterly  base.  It  is  better 
not  to  dwell  on  these  last.  There  is  still  a  nobler  spirit 
in  England  than  that  invoked  by  the  "  revenge  "  and 
"  supremacy "  harangue  of  Mr.  Chamberlain,  and  the 
spectacle  he  presents  of  profligate  contempt  for  the 
principles  of  humanity  and  human  elevation  he  formerly 
enunciated  with  apparent  fervour  and  unction  is  one 
from  which  it  is  best  to  turn  away  the  eyes.  All  his 
raving  and  renegade  rancour  cannot  conceal  from  his 
thinking  fellow  men  the  blood  of  kindred  upon  his 
hands,  or  disguise  for  one  instant  the  danger  he  has 
brought  upon  the  Empire  by  his  ready  obedience  to 
the  leaders  of  as  degraded  a  band  of  conspirators  and 
thieves  as  ever  united  to  drive  a  nation  to  destruction 
for  its  own  vile  ends.  He  is  the  Lord  George  Germain 
of  the  South  African  war  of  independence,  with  this 
difference  against  him,  that  Germain,  though  a 
convicted  coward,  was  not  a  political  renegade,  and 
this  other  in  his  favour,  that  he  has  not  yet 
formally  summoned  the  asses  who  lead  our  lions  in 
South  Africa  to  arrange  for  the  blacks  to  invade  the 
republics  and  murder  their  women  and  children,  as 
Germain  did  the  Red  Indians,  who  carried  their  scalping 
industry  into  Western  Virginia  and  New  York  at  his 


IS2 


Zbc  Jnvestovs'  IReview* 


F'ebruary  10,  1900. 


bidding,  in  England's  pay.  The  man's  career  forbids 
us  to  have  confidence  that  he  will  enjoy  this  honourable 
distinction  long,  for  telegrams  from  South  Africa  betray 
a  growing  desire  on  the  part  of  upholders  of  military 
imperialism  there  to  set  loose  the  Swazis,  the  Basutos, 
and  the  Zulus  upon  Boer  women  and  children,  in  order 
to  fulfil  the  hope  of  Natal  and  other  Rhodesite  organs, 
and  make  a  durable  peace  by  exterminating  the  Dutch 
Huguenot  population.  When  his  consent  has  been 
obtained  to  this  measure  of  high  imperial  policy,  he 
may  surely  count  on  the  applauding  support  of  the 
Daily  Mail,  the  Daily  News,  and  other  British  Press 
fomenters  of  all  that  is  brutal  in  mankind. 

Events  in  South  Africa  are  shaping  themselves 
towards  the  creation  of  a  necessity  for  some  help  of 
the  kind.  We  shall  soon  have  sent  nearly  200,000  men 
there  ;  but  the  dry  season  is  at  hand,  and  half  of  them 
cannot  be  dispatched  up  country  from  Capetown  unless 
we  are  prepared  to  see  them  perish  of  hunger  and  thirst 
with  their  fighting  and  baggage  animals.  What  could 
be  more  imperially  reasonable  than  to  invite  the  blacks 
to  go  in  and  kill — kill  until  we  make  sure  of  the  triumph 
of  a  desert  peace  ?  The  step  would  doubless  raise  all 
Cape  Colony,  but  its  rebellion  is  being  successfully 
brought  about  in  any  event  by  the  policy  of  the  Govern- 
ment and  the  attitude  of  Sir  Alfred  Milner.  That 
gentleman  should  have  been  a  schoolmaster.  He  would 
have  been  in  his  element  in  regulating  the  colour  of  the 
schoolboy's  breeches,  the  shape  of  his  tie,  the  length  of 
his  jacket,  and  the  thickness  of  his  boot-soles.  Perhaps 
he  would  have  been  weak  in  favouritism,  and  ready  to 
judge  before  trial  on  the  whispers  of  those  who  had  his 
ear  ;  but  that  does  not  matter  much  in  a  school,  whose 
revolts  do  not  involve  empires.  In  South  Africa,  Sir 
Alfred  is  a  Government  agent  purely  mischievous  by 
his  narrowness  of  vision,  his  eager  acceptance  of  one 
side  of  a  story,  his  journalistic  facility  in  special 
pleading,  his  egotism,  his  pedantic  conceptions  of 
"  Imperialism,"  and  his  total  want  of  sympathy.  He 
treats  the  Dutch  now  as  "  rebels,"  disbelieving  fanati- 
cally the  possibility  of  their  being  loyal.  We  owe  it 
altogether  to  the  strict  constitutionalism  and  ability  of 
Mr.  Schreiner  and  his  Ministry  that  a  governor  of  this 
type  has  thus  far  been  unable  to  goad  the  majority 
of  the  Cape  colonists,  Dutch-Huguenot  British  into 
open  rebellion;  but  this  moderating  influence  is  likely  to 
be  soon  overborne  by  the  ceaseless  incitements  to 
armed  opposition  provided  in  the  subservience  of  the 
Governor  to  demands  of  the  De  Beers'  Press,  and  of  its 
most  prominent  shrieker,  his  old  Pall  Mall  Gazette  chum 
Garrett.  Probably,  however,  rebellion  is  just  what 
Rhodes,  Beit,  &  Co.  want.  An  independent  Cape  Colony 
— independent  of  their  domination — would  be  sure  to 
spoil  the  completeness  of  their  expected  northern 
conquests,  and  might  even  prevent  the  burden  of 
Rhodesia  from  being  partly  shifted  on  to  its  back. 
Hence,  in  all  probability  the  foaming  rage  with  which 
the  "  Imperialist"  Press  in  the  Cape  and  here  habitually 
writes  of  the  Cape  Ministry  which  has  thus  far  pre- 
vented all  but  small  sporadic  risings  in  the  colony,  and 
by  strict  adherence  to  neutrality  has  kept  the  bulk  of 
its  people  quiet.  We  have  in  the  City  one  of  these 
journals— the  Financial  TVLws— the  pure  Anglo-Saxon 
soul  of  whose  editor,  Mr.  Harry  Hananel  Marks,  M.P. 
(Hooley'3  "friend")  spends  its  energy  in  tempestuous 
splutterings  of  inarliculate  rage  whenever  the  name  of 
Schreiner  catches  the  editorial  eye  in  a  censored  South 


African  message.  And  our  Tories  and  Jingoes  of  every 
type  seem  proud  to  take  their  cue  from  such  a  leader. 
They  go  about  repeating  the  opinions  of  the  Financial 
Neii's  as  if  they  were  the  embodiment  of  the  highest 
political  wisdom.  To  such  strange  results  do  passion 
lead  and  crass  ignorance. 

Little  truth  comes  to  us  from  South  Africa,  but  in  the 
intervals  of  fulsome  praise  bestowed  upon  our  generals 
and  troops — undeniably  as  capable  as  ever  of  facing 
death  at  the  word  of  command — and  of  lies  transmitted 
at  the  instance  of  the  light-fingered  gentry  who  keep 
their  hands  ever  in  our  pockets  through  the  world's 
stock  markets,  false  rumours  of  "victory,"  stories  of 
Boer  discontent,  of  the  imminent  secession  of  the  Free 
State,  &c.,  now  and  then  a  fragment  of  a  fact  escapes 
the  Censor's  eye,  and  among  these  fragments  are  some 
that  indicate  a  slowly  gathering  determination  on  the 
part  of  Cape  Colony  to  intervene  in  the  fray.  Our 
policy  has  made  this  step  sure  one  day.  It  is  on  all 
fours  with  the  policy  of  George  III.  towards  the 
colonies  of  America  now  the  United  States.  Like  him, 
our  present  Government  refuses  to  disclose  the  terms 
on  which  it  is  prepared  to  make  peace  with  the 
republics,  and  announces  its  determination  to  conquer 
first  and  then  bestow  upon  the  conquered  what  gifts  it 
pleases.  And  because  this  is  its  attitude,  because  also 
the  Afrikander  everywhere  who  says  "  I  am  a  free 
man  "  is  threatened  with  disfranchisement,  Cape  Colony 
will  be  lost  to  us  as  well  as  Natal  before  all  is  over.  A 
great  British  victory  would  almost  instantly  bring  the 
Boer  sympathisers  in  the  colony  into  line  with  their 
brethren  and  enlarge  the  area  of  the  struggle.  "  We 
cannot  stand  by  and  see  our  brothers  enslaved,"  they 
will  say,  and  grimly  shoulder  their  rifles.  Dissensions 
there  doubtless  are  between  the  citizens  of  the  two 
republics,  and  often  much  reluctance  to  fight  may  still 
be  exhibited,  by  individuals,  much  lukewarmness,  some 
treachery.*     But  the  moment  a  British  triumph  puts 

*  We  concede  much  more  here  than  the  Boers  allow,  as  witness 
the  following  letter  addressed  to  a  correspondent  in  Glasgow  by 
Dr.  Hendrik  MuUer,  the  Envoy  Extraordinary  of  the  Orange  Free 
State  at  the  Hague.  His  words  are  valuable  as  expressing  the  ideal 
of  his  people,  but  with  human  nature  the  actual  always  falls  short. 
Yet  unity,  we  doubt  not,  will  come,  and  not  between  these  two 
republics  alone  :  — 

"  Sir, — I  have  no  objection  to  reply  to  your  question  whether 
there  is  any  truth  in  the  rumours  spread  in  England  pretending 
that  the  Free  Staters  are  abandoning  the  Transvaalers  and  are 
giving  up  fighting,  or  intend  to  do  so.  These  riimoiiis  are  altogetlier 
false.  On  the  contrary,  the  Jameson  Raid  had  already  brought  the 
two  republics  together,  as  it  had  shown  the  designs  of  the  present 
British  Administration  as  regards  the  independence  of  the  two 
South  African  Republics.  And  now  this  war  is  making  one  nation 
of  the  two  States  and  brothers  of  their  burghers,  who  before  were 
treating  each  other  as  cousins.  The  Free  State  has  done  its  very 
utmost  to  avert  war  by  its  inward  policy,  by  its  policy 
towards  great  Britain,  now  and  in  the  past  ;  and  by  its 
policy  with  regard  to  her  sister  republic.  We  have  not 
made  war,  nor  even  taken  up  a  spiteful  attitude  after  the 
Basutos  had  been  armed  against  us  in  spite  of  the  treaties  ;  nor  after 
the  British  took  their  country  when  we  at  last,  after  fourteen  years 
of  struggle  against  their  never-ceasing  raids,  had  subdued  them  ; 
no  more  after  the  appropriation  of  our  diamond  fields  by  England 
nor  when  arbitration  about  the  rightful  ownership  of  them  was 
refused  by  England  ;  nor  yet  on  account  of  any  of  our  bitter 
grievances  against  England,  so  clearly  explained  by  our  Chief 
Justice  de  Villiers  in  the  Xincteentli  Century  of  March,  1897.  For 
we  desired  peace.  We  desired  to  co-operate  with  the  English  to 
the  benelit  of  South  .\frica.  But  it  has  all  proved  of  no  avail.  Inde- 
pcnclencc  has  been  forced  upon  us  when  the  Basutos  proved  too 
powerful  for  the  British  Colonial  Government,  who  first  had  made 
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upon  the  Afrikander  of  all  races  the  alternative  of 
liberty  or  submission,  the  ranks  will  close  and  the 
watchword  of  all  except  a  small  minority  will  be 
"  Freedom  or  the  grave."  Herein  is  the  fatal  mistake 
of  our  policy  of  arrogant  domination  ;  it  compels 
peaceful,  law-abiding,  loyal  citizens  to  rise  in  opposition 
to  us  with  arms  in  their  hands.  Chamberlain  and  the 
Cabinet  that  timidly  and  doubtingly  follows  him, 
because  afraid  of  his  capacity  to  delight  the  gods  of 
the  gallery  by  rousing  their  brutishness,  do  not  see 
this,  cannot  be  expected  to  see  it,  but  it  is  the  truth, 
and  they  are  as  surely  doing  their  utmost  to  rend 
away  South  Africa  from  the  British  Crown,  "  from  the 
Zambesi  to  Simon's  Bay  "  as  if  they  had  set  out  with  that 
deliberate  intention.  This  is  why  we  have  from  the  first 
held  that  a  Rhodes- Beit  war  would  deprive  us  of  our 
South  African  dominion,  why  also  we  have  called  the  war 
when  it  did  come  a  "  civil  war."  It  was  that  at  the  outset 
by  reason  of  it  setting  kindred  against  kindred,  it  will  be 
fully  and  openly  that  when  Cape  Colony  ranges  itself 
side  by  side  with  the  republics,  as  it  certainly  will, 
because  our  policy  of  domineering  and  of  the  prize  ring 
is  irresistibly  pressing  it  to  take  that  step.  The  day  it 
is  taken  a  blind  man  might  see  that  the  more  troops 
we  have  in  the  interior  the  more  certain  will  be  their 
destruction  —  not  necessarily  by  fighting,  but  by 
hunger,  thirst,  and  disease.  Every  day  as  it  is,  move- 
ment in  the  interior  becomes  more  difficult  for  want 
of  transport,  a  trouble  edited  cable  messages  never 
mention. 

But  our  present  Government  is  far  worse  than  blind  ; 
it  is  swayed  by  mob-passions  and  dominated  by  a  mob- 
truckler,  who  is  the  greater  a  political  criminal  because 
he  sees.  And  under  his  fatal  sway  our  empire  is 
beginning  to  crumble,  while  nations  hitherto  envious 
stand  forward  to  count  the  strokes  that  bring  it  down 
and  jeer.  As  we  send  this  to  press  news  comes  that 
Lord  Roberts  "  has^sanctioned  the  raising  of  yeomanry 
corps  in  every  district  of  the  colony  for  the  protection 
of  loyal  farmers  locally."  Unhappy  old  man  !  In  his 
ignorance  of  South! Africa,  at  the  bidding  of  the  Cabal 
that  steers  the  mind  of  Milner,  he  has  thus  invited  the 
"  free  "  Afrikanders  to  enter  the  field  and  fight  for  their 
brethren  in  the  republics.  Thus  folly  and  crime  unite 
to  fill  the  country  with  strife  and  to  hurry  us  towards 
our  own  undoing. 

them  strong.  And  now  that  we  have  made  out  of  a  wilderness  a 
flourishing,  civilised,  progressing  State,  our  independence  is  at 
stalje.  For  our  Republican  treaties  are  only  being  considered  of 
any  value  as  far  as  they  give  rights  to  England,  and  a  new 
institution  of  international  law  is  being  invented,  that  of 
paramountcy,  which  applied  to  Europe  would  make  Russia 
paramount  over  Great  Britain.  The  policy  of  the  present  British 
administration  has  exasperated  my  people,  the  most  peaceful  in  the 
world.  There  was  and  is  no  choice  ;  people  have  to  fight  or  to 
die.  For  our  independence  is  dearer  to  us  than  our  life.  How 
could  we  separate  from  our  Transvaal  brothers,  now  that,  all  told, 
men,  women,  and  children,  both  States  together,  have  not  more 
souls  than  a  fair-sized  British  city,  who  now  have  been  forced  to  war 
by  the  largest  empire  the  world  has  ever  seen  ?  We  could  not 
separate,  and  we  do  not  vant  to.  God  would  not  continue  his 
visible  protection  of  our  just  cause.  The  Transvaal  people  are  our 
brothers  and  kinsmen,  not  only  figuratively  speaking,  but  also  in 
reality.  We  have  availed  ourselves  of  the  experience  of  last  months, 
and  put  right  whatever  was  not  in  perfect  shape  in  the  beginning 
of  the  war.  This  war  is  doing  just  the  reverse  of  what  the  English 
intended  it  to  attain  ;  instead  of  crushing  the  Afrikanders,  it  is  build- 
ing up  out  of  two  States  one  federated  Transvaal  Free  State  or 
Orange  Republic,  strong  by  its  unity  and  strong  by  the  common 
suffering,  so  terrible  and  so  undeserved. 


The  Indian    Famine. 

By  the  time  this  issue  reaches  its  readers  it  is  probable 
that  the  number  of  starving  natives  on  the  relief  works 
in  Bombay,  the  Central   Provinces,  and  various  native 
states  within  them,  will  reach,  if  not  exceed,  4,000,000. 
Again  we  say  no  one  in  this  country  can  form  the  faintest 
conception  of  what  these  figures   mean.     They  mean 
the   devastation   of    extensive   regions    of    our    Indian 
Empire  ;  they  mean  the  spread  of  disease  and  death 
among  something  like  100,000,000  people.     Already  we 
see    the     death    rate    at    Bombay    from    plague     has 
mounted   to  figures  never  before  reached,  and  small- 
pox   and    other    diseases    are    passing     over    village 
and    city    like    a   destroying   angel,      And   what    are 
we    doing    to    relieve    our    fellow   subjects  ?       Nay  ; 
we  may  go  further  and  say,  what  are  the  British  Govern- 
ment and  the  people  doing  to  save  the  Indian  Empire 
from  foundering  ?     One  or  two  more  of  these  famines 
and  the  whole  structure  of  its  finance,  public  works, 
armies,   and  glittering  viceroyalty   must   crumble   and 
disappear.     When  we  think  that  we  owe  to  our  pos- 
session of  India    our  greatness  as  a  modern  empire  far 
more  than   to   any  other  heritage  ;    that   but   for   the 
conquest  of  India  and  the  outlet  it  gave  not  only  for 
our  surplus  capital  but  for  our  increased  manufactures 
—  product    of    our   victories    as    pioneer    in    modern 
mechanical    inventions  —  the    loss   of   our   American 
colonies   would   have   left    us    only  a  greater  Holland 
among    the    nations    of    Europe,    it    is    surely   worth 
while    for  our    Government    to    consider    whether    it 
should  not,  as  representing  the  nation,  now  hand  back 
a  few  millions  of  the  thousands  of  millions  India  has  in 
the  last  hundred  and  fifty  years  yielded  us,  in  order  to 
lift  the  horrors   of    starvation   off    the   Indian    people. 
Private  charity,  it  is  obvious,  cannot  be  expected  to  do 
much.     John  Burns  exercised  his  nimble  wit  the  other 
day  at  the  expense  of  the  Stock  Exchange.      "When 
called  to  order  for  describing  Mr.  Chamberlain's  oratory 
as  suited  for  the  pot-house  and  the  prize  ring,"  he  sub- 
stituted for  "  pot-house  "    "  Stock   Exchange  "  just   on 
the  spur  of  the  moment,  and  in  so  doing  undoubtedly 
indicated    the    opinion   of   the    multitude   about    that 
body.      It  has  its  faults,  as  we  have  had  occasion  now 
and  then  to  point   out,  and  around   it,  perhaps   in  it, 
to  some  extent    much  that   is   reprehensible   goes  on. 
But   at   least  it  is   a  charitable  body,  and  gives  more 
liberally   to  every  charitable  purpose  than  any    other 
company  of  business  men  in  the  world.     Look  how  it 
subscribed  to  the  South  African  War  Fund,  and  it  is 
now  subscribing  to  the  Mansion  House  Indian  Famine 
Fund   with  a  liberality  that  is  beyond  measure  com- 
mendable when  we  consider  what  it  has  already  and  so 
recently  done,  and  how  its  business  has  been  clogged  and 
interfered  with  by  this  war.     Contrast  its  readiness  to 
give  and  the  readiness  of  some  of  the  leading  financial 
houses  in  the  City  to  give  with  the  apathy  and  indiffer- 
ence  of  our  Lancashire  merchant  princes   and  manu- 
facturers,   of     the    money-stuffed     wealthy    scattered 
all   over  the   country  who   spend  their  whole  lives  in 
selfish    enjoyment — keeping   their    dozens    of    hunters 
in   winter,   ilying    away   to    some    pleasure   resort,   to 
"society"    functions   and    displays,    the   moment    one 
"  pleasure "   is   over,   wishing   to   find   another.     They 
pass    from    West-end    routs    to    the    seaside,   to    the 
Pyrenees,   to    Switzerland,   and    back    again    to   their 
shooting,  fishing,  hunting — a    continual   round    of   ex- 
pensive,   selfish    gratification.      How    many    of    these 
people  give  anything  to  help  their  fellow  countrymen 
in  India  from  dying  the  most  horrible  of  all  lingering 
deaths  ?     Perhaps  some  of  them,  on  importunity,  spare 
a  p^5  note  where  a  far  from  wealthy  Stock  Exchange 
jobber  will  cheerfully  give  ;^ioo.     Most  pass  the  thing 
by   altogether,  buried   deep   in   their   own   selfishness. 
Is  this  Imperialism,  think  you,  of  a  kind  that  is  going  to 
cause  our  dominion  to  be  strong  and  enduring   in  all 
the  ends  of  the  world  ?     Does  it  not  rather  betoken  a 
rottenness  and  decay   that   always   precedes  downfall 
and  dissolution  ? 

Away    there    in    India    there    are   heroes    at    work 
to-day,  humble  men  of  our  Civil  Service,  who  have  no 
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Victoria  Cross  dangling  before  their  eyes  to  stimulate 
them  to  deeds  of  heroism,  nor  yet  even  tawdry  Indian 
knighthoods.  They  are  not  "in  the  rmining,"  as  the 
phrase  is,  for  the  high  places  surrounding  the  Indian 
Yiceroyalty,  but  their  work  is  heroic  and  their  lives  ;  for 
they  spend  them  in  saving,  not  in  destroying,  those  of 
their  fellow  men.  Quietly  and  steadily,  day  after  day, 
and  week  after  week,  these  men  are  working,  enduring 
pain  of  mind  and  weariness  of  body,  in  order  to  try  and- 
keep  the  population  that  are  committed  to  their  care  out 
of  their  graves.  No  one  thanks  them,  no  one  thinks  of 
them  here  ;  but  it  occurred  to  us  that  it  might  be  some 
encouragement  to  them  and  to  the  many  native  gentle- 
men who  are  seconding  their  efforts,  if  some  funds  could 
be  gathered  up  in  England  —  not  ostentatiously  and 
by  formidable  cost  of  advertising  and  of  clerical 
assistance,  as  is  the  case  with  the  Mansion  House 
fund,  but  by  mere  freeness  of  giving — to  be  transmitted 
to  such  men  without  deduction  of  any  kind,  so  that 
they  might  have  something  in  hand  with  which  to 
supplement  the  all  too  slender  provision  of  the  Govern- 
ment where  they  saw  a  chance  of  doing  good.  As  yet 
it  has  been  impossible  for  us  to  do  anything  practical 
towards  realising  this  dream  of  ours,  but  we  are  not 
without  hope.  How  necessary  money  is  cannot  be 
better  shown  than  by  an  extract  from  a  letter  received 
by  us  from  the  aged  widow  of  an  old  Indian  civilian. 
"  This  famine,"  she  says,  "  recalls  to  me  the  fearful  one 
of  1866-67,  in  which  a  son  of  mine  was  the  civilian 
official  in  charge  of  a  large  district  in  the  southern  part 
of  Madras  Presidency.  He  started  at  5  a.m.  to  the 
several  relief  works,  detained  here  and  there  en  route  by 
dead  and  dying  having  to  be  attended  to,  and  when  the 
dole  was  given  out,  with  a  sinking  of  the  heart 
at  the  thought  that  it  scarcely  sufficed  to  keep 
skin  and  bone  together."  "  Sir  Richard  Temple,"  she 
adds  "  was  sent  by  the  Supreme  Government  to  inspect 
and  report  on  certain  districts,  and  his  function  was  to 
economise  and  diminish  the  relief  as  much  as  possible, 
bringing  additional  pangs  of  heart  to  the  young  civilian 
whose  feelings  were  acutely  moved  at  this  cruel 
economy."  The  writer  thinks  that  Lord  Curzon's 
circular  will  tend  to  the  same  result  as  Sir  R.  Temple's 
tour,  and  that  the  people  will  simply  be  kept  out  of 
their  graves  and  nothing  more.  How  does  this  consort 
with  a  great,  powerful,  and  enduring  empire,  an  India 
prospering  and  becoming  wealthy  under  our  fostering 
care  ? 


The  Wheat   Outlook. 

The  wheat-  position  is  just  now  somewhat  peculiar  ; 
at  times  it  is  even  amusing — as  when  we  are  gravely 
assured  that,  in  spite  of  figures,  if  there  be  no  actual 
scarcity,  yet  it  is  bound  to  come  in  no  long  time. 
Since  the  beginning  of  January  sellers  have  been 
showing  a  firm  front,  though  not  always  acting  up  to 
it.  One  day  they  refused  to  look  at  business  except 
at  an  increase  of  3d.  to  6d.  in  price  ;  next  day  they 
were  magnanimous  enough  to  do  some  trading — not 
much,  perhaps— at  3d.  to  6d.  reduction,  because 
buyers  insisted  on  having  it  so.  There  has  been  no 
great  activity  anywhere,  and  buyers  are  apparently 
still  somewhat  obstinate.  It  is  quite  true,  however,  that 
in  the  first  few  weeks  of  the  year  holders  succeeded  in 
forcing  up  the  average  price  to  26s.  or  so  ;  but  it  did 
not  remain  long  at  that,  nor  was  there  much  business 
done  then.  During  the  last  week  or  two  the  turn 
has  been  downward,  and  now  we  have  it  at  25s.  8d. 
It  may  possibly  be  forced  upwards  again  a  little, 
though  certainly  not  permanently.  English  farmers  are 
still  holding  a  tight  grip  on  their  wheat.  They 
have  not  apparently  been  cured  of  the  de- 
lusion that,  because  there  is  war  in  South  Africa, 
wheat  ought  to  be  dear.  The  cure  will  come  in  due 
time  by  the  force  of  cold  fact  ;  it  would  be  idle  to 
attempt  to  hurry  the  process  by  argument  now. 
But  a  dread  of  political  complications  is  said  to  have 
recently  so  far  frightend  the  cargo  market  that  several 
ship  loads  of  wheat  were  somewhat  suddenly  purchased 
at  enhanced  prices.     If  so,  the  influence  on  the  market 


generally  seems  to  have  been  very  slight,  for  the  enhanced 
prices  have  not  been  maintained.  Of  course,  in  the 
present  state  of  affairs,  and  with  the  present  blundering 
Government  foreign  complications  may  arise  ;  but 
they  would  have  to  become  very  serious  indeed  before 
they  could  endanger  the  supply  of  wheat.  From  the 
flourish  of  trumpets  heard  over  the  Russian  "  deal " 
with  Persia,  some  bouncing  Jingoes  seemed  to  think  that 
war  with  Russia  must  follow  ;  but  the  business  has  not 
led  even  to  the  smallest  possible  complication  ;  indeed, 
we  are  now  assured — and  it  is  probably  true — that 
Russia  made  the  loan  to  Persia  with  the  knowledge  and 
approval  of  our  Government.  Our  trading  interests  lie 
in  the  south  of  Persia,  and  the  Customs  of  Southern 
Persia  are  expressly  excluded  from  the  security  offered 
for  the  loan. 

All  this  serves  to  show  the  artificiality  of  the  struggle 
now  in  progress  between  the  rival  dealers  in  wheat. 
The  gambols  of  the  speculators  on  both  sides  of  the 
Atlantic  remind  us  not  a  little  of  the  antics  of  enter- 
taining groups  of  marionettes.  Prices  go  up  to-day 
and  down  to-morrow,  and  sometimes  up  and  down 
several  times  in  one  day.  Rumours  of  damage  to  the 
French  wheat  crop  by  frost  were  responsible  for 
several  fractional  gains  to  "  bull  "  operators  ;  yet,  when 
the  matter  was  carefully  investigated,  nobody  could  tell 
the  extent  of  the  damage,  nor,  indeed,  make  sure  that 
there  had  been  any  real  damage  at  all.  It  is  certain,  at 
least,  that  the  injury  has  not  been  in  any  of  the  larger 
French  wheat-growing  provinces  ;  and  it  seems  clear 
that  the  mischief,  if  it  exists  at  all,  is  not  sufficient  to 
materially  affect  the  wheat  supply.  France  is  not  a 
great  wheat-exporting  country,  and,  unless  she  was 
threatened  with  a  serious  deficiency  m  her  home 
supply — which  has  not  yet  been  suggested — even  some 
damage  to  her  winter  crops  could  not  have  an  appreci- 
able influence  on  the  wheat  trade  generally.  Another 
"  danger "  which  has  often  during  the  present  season 
loomed  largely  in  the  eyes  of  American  "  bull " 
speculators,  seems  now  to  have  entirely  dis- 
appeared. This  is  the  "  hessian  fly,"  which  every 
time  the  market  slackened,  was  held 
bation  as  having  injured  the  growing 
thus  necessitating  an  immediate  increase 
is  some  time  since  the  device  began  to 
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and  now  probably,  if  the  fly  were  really  to  make  its 
appearance,  it  would  not  be  believed.  It  is  "  played 
out" — at  least,  for  the  present  season — and  the 
American  winter  crop  is  admittedly  in  a  very  fair 
condition,  with  good  promise  of  abundant  output.  The 
same  may  be  said  of  the  Canadian  crop,  and  as  to  the 
Continental  crops  generally  the  reports  continue 
excellent.  Even  Roumania,  which  last  season  suffered 
so  disastrously,  offers  bright  promise  of  plenty  this 
season.  India  alone  seems  to  be  past  hope.  We  fear 
there  will  be  little  chance  this  year  of  any  considerable 
export  of  wheat  from  that  quarter,  but  even  this  loss 
will  not  be  sufficiently  great  to  cause  serious  shrinkage 
in  the  home  supply.  Thus  the  future,  barring  alm0.1t 
inconceivable  catastrophes,  seems  tolerably  well 
assured,  without  risk  of  increased  rates. 

But,  if  the  prospect  for  the  future  is  thus  good,  how 
do  present  supplies  look  in  ;the  interim  ?  Very  well,  so 
far  as  we  can  see — sufficiently  so,  at  all  events,  to  render 
an  immediate  and  considerable  rise  in  rates  a  practical 
impossibility.  The  fuss  that  has  been  made  about  the 
outbreak  of  bubonic  plague  in  Argentina  is  only  a  further 
indication  of  the  existing  impatient  spirit  to  seize  upon 
anything  that  may  form  an  excuse  for  enhancing  prices. 
Taking  the  plague  at  the  worst  that  rumour  has  painted 
it,  we  do  not  see  that  it  can  do  more  than  temporarily 
interfere  with  wheat  exportation.  We  doubt  if  even 
a  change  of  port  may  be  necessary — only  some 
rearrangements  possibly  for  the  loading  of  the  stocks 
of  wheat  waiting  for  export.  The  shipments  may  be 
checked  for  a  time,  but  the  stocks  are  there,  and  we 
may  be  sure  they  will  yet  find  their  way  to  Europe 
somehow.  It  is  now  ascertained  that  the  crop  is  the 
biggest  probably  ever  grown  in  Argentina,  while  even 
the  old  crop  is  not  yet  exhausted,  and  the  young  grow- 
ing crop  bids  fair  to  equal  that  now  being  sent  here  in 
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such  considerable  quantities.     But  the  '•  bulls  "  point  to 
the  fact  that  the  visible  supply  now  shows  an  appre- 
ciable   diminution.     That    is    true  ;    but,    taking    the 
^' world's  visible  "  at  19,170,000  qrs.,  the  prospect  is  not 
an  alarming  one.     The  apparent  supply  at  the   end  of 
January  is  still  about  five  million  quarters  in  excess  of  that 
at  the  same  date  in  1899,  about  four  millions  in  excess 
of  that  of  1898,  and  nearly  three  millions  above  that  of 
January  31,  1897.     The  European  visible  supply  is  not 
•quite  so  favourable  as  the  combined  world's  ;  but  even 
that  is  not  discouraging.     The  European  supply  on  the 
31st  of  last  month  was  still  considerably  above  that  at 
January  31,  1899.     But  more  than  this,  it  is  estimated — 
and  we  have  no  reason  to  doubt  the  accuracy  of  the 
•estimate — that  farmers  in  the  United  States  still  retain 
about  40  per  cent,  of  the  old  crop  in  their  hands,  which 
•surely  assures  us  of  a  tolerably  comfortable  supply  until 
the  new  crop  comes  in — not  to  speak  of  Argentina,  and 
even  Russia,  which  has  a  considerable  quantity  of  wheat 
yet  to  spare,  though  dealers  are  asking  so  extravagant 
prices  that   little   business   is    done   in   it    at   present. 
'Taking  everything  into  view,  the  prospect  seems  very 
promising  for  the  continuance  of   cheap  wheat.     We 
•can  see  no  sense  in  the    present   attempt   to  pile   up 
■"  scarcity"  and  "  political  "  bogeys  in  order  to  frighten 
•consumers  into   paying  a  fractional  increase  in  price. 
Holders  may  for  a  brief  moment  squeeze  rates  up  a  little  ; 
■but  more  than  that,  in  present  circumstances  and  con- 
•ditions,  with   the   certainty  of  ample  supplies  for  the 
(immediate  future,  is  impossible.     There  is  no  justifica- 
tion for  it.     Take,  for  instance,  "  Bradstreet's  "  estimate 
tthis  week  of  the  quantity  in  sight  east  of  the  Rockies. 
It  is  87,478,000  bushels  ;  last  week  it  was  88,500,000. 
Here  there  is  a  decrease,  it   is  true,  but  very  trifling  ; 
and  when  we  remember  the  fact  that  this  same  visible 
supply  at  the  corresponding  date  last  year  stood  at  the 
low  figure  of  57,737,000  bushels,  surely  we  need  not  get 
iidgetty  about  a  reduction  of  a  million  bushels  as  com- 
pared with  last  week.     It  may  be  annoying  to  dealers  in 
^vheat  to  see  high   prices  ruling  in  every   commodity 
except   theirs ;    but   how   can   it    be   helped  ?      These 
'Other   commodities   are   in   such  demand   that   buyers 
gladly  give  high  prices  in  order  to  secure  them.     But  as 
to  wheat,  the  earth  has  yielded  most  bounteous  supplies, 
and  it  is  futile  in  such  a  state  of  affairs  for  dealers  to 
itry  to  manufacture  a  scarcity,  or  to  frighten  consumers 
anto  a  belief  that  such  a  thing  is  possible. 


Economic   and    Financial    Notes 
and    Correspondence. 


Our  Foreign-  Tr.\de  in-  January. 
The  year  has  opened  well  in  appearance  through  the 
•extra  working  day — twenty-seven  this  January  against 
twenty-six  last — and  to  the  zeal  in  economy  evinced  by 
the  heavy  clearances  of  dutiable  goods  in  order  to  avoid 
possible  taxation.  Imports  are  up  to  ;^3,344,243,  or 
•over  8  per  cent,,  and  exports  of  British  and  Irish 
produce  no  less  than  ,^3,236,448,  or  almost  16  per  cent. 
Foreign  and  colonial  merchandise  has  also  gone  up 
7  per  cent.  Where,  then,  are  the  symptoms  of 
diminished  trade,  the  product  of  war  ?  They  are  to 
be  found  in  various  directions  ;  and,  first  of  all,  the  in- 
creased values  by  no  means  represent  corresponding 
increases  in  quantities.  Our  raw  cotton  has  cost  us 
more,  our  hemp  and  jute,  our  hides  and  leather,  and 
our  wool.  Cereals  have  been  cheaper,  a  great  set-off, 
but  most  other  articles  of  consumption  are  dearer. 
And  if  this  is  the  case  with  our  imports,  it  is  even  more 
so  with  our  exports.  Coal,  for  instance,  has  increased 
barely  2  per  cent,  in  the  quantity  exported,  but  the 
■increase  in  value  has  been  46^  per  cent.  Copper, 
too,  has  been  bought  of  us  in  no  larger  quantity  than 
last  year,  but  the  value  has  risen  34  per  cent.  To  a  less 
striking  extent  the  same  divergence  is  visible  in  cotton 
piece  goods,  woollen  tissues,  jute  tissues,  linen  piece 
goods,  and  especially  linen  yarn.  All  this  is  to  the  good, 
it'may  be  said  ;  and  it  is,  provided  it  lasts.     Experience, 


however,  warns  us  to  distrust  sharp  upward  movements 
in  prices  ;  they  generally  herald  equally  sharp 
declines.  We  had  better  wait  a  month  or  two,  then, 
before  becoming  confident  that  1900  is  to  beat  in 
prosperity  all  the  years  of  the  century  that  preceded 
it.  Very  few  of  our  great  and  permanent  customers  are 
buying  more  freely  from  us  now  than  they  did  last  year, 
some  are  buying  decidedly  less,  but  the  cold  weather 
has  obviously  stimulated  our  sales  of  woollens  and 
worsteds  to  the  Continent,  and  there  is  a  comforting 
expansion  in  our  exports  of  cottons  to  Japan,  to  China, 
to  the  Dutch  West  Indies,  as  well  as  to  some  European 
countries.  Exports  to  India  also  continue  good,  except 
to  Bombay,  and  of  all  our  possessions  only  South  Africa 
exhibits  poor  results,  so  the  position  is  good,  and  in  a 
month  or  two  we  may  be  able  to  estimate  whether  it  is 
to  continue  good. 


Imports  for 

1898. 
General  Merchan- 
dise   ;<'39,92r,29i 

Gold     3,061,112 

Silver    1,286,481 

January. 
1899. 

;f4i,2i6,6o6 

2,430,637 
1,167,178 

1900. 

^44,560^49 
5,264,892 
1,072,570 

Total 


44,268,884        44,814421        50,898311 


Exports. 

British  and  Irish 
Produce   ;f  19,231,404     ;£20,347,234     ;f23,s83,682 

Foreign  and  Colo- 
nial Merch'dise        4,682,661 

Gold     3,488,609 

Silver    1,410,916 


5,120,260 
1,891,026 
1,225,835 


5.482,465 
1,387,005 
1,076,325 


Total      ...     28,813,590 

Ex-cess  value  of 
Imports  over 
Exports   15,455,294 


28,584355 
16,230,066 


31,529477 


19,368,834 


Indian  Silver  Rupees. 


Were  the  position  in  India  less  sad  and  perilous 
much  amusement  might  be  provoked  by  the  latest 
confession  of  the  Simla  Government.  It  seems  that 
"a  great  demand"  for  rupees  has  arisen  in  the 
Peninsula,  a  demand  which  could  not  be  satisfied  by  the 
large  issues  of  notes  against  gold,  for  the  simple  reason, 
we  take  it,  that  the  bulk  of  the  Indian  people  will  not 
accept  a  note  of  any  sort  in  payment  of  debts,  but 
demand  metal.  Be  that  as  it  may,  already  the  device 
of  the  Viceroy's  advisers  for  establishing  a  "  fixed  gold 
standard"  in  India  appears  to  have  been  badly 
breached,  for  the  message  goes  on  to  inform  us 
that,  in  spite  of  these  issues  of  inconvertible  paper — 
for  it  is  inconvertible,  as  gold  will  not  be  given  in 
exchange  for  it— and  of  extensive  sales  of  Council 
drafts,  the  demand  for  rupees  cannot  be  satisfied. 
Accordingly  the  Government  has  arranged  to  re  coin 
Rs.  5,000,000  withdrawn  from  circulation,  part  of  the 
old  1835  issue.  Also  sufficient  silver  has  been  bought 
to  provide  another  10,000,000  of  new  rupees  to  be  put 
into  immediate  circulation.  Coining  began  in  the 
Calcutta  mint  on  January  25,  and  will  finish  at  the  end 
of  March.  As  usual,  it  is'  mistily  expected  that  these 
measures  will  provide  for  all  wants,  but  we  must  not  be 
astonished,  nor  even  amused,  should  the  end  of  Marcli 
find  the  mint  still  working  at  full  speed  to  provide  yet 
another  crore,  or,  perhaps,  two  crores  of  the  indispens- 
able silver  coin.  The  fact  of  the  matter  is  that  without 
silver  rupees  in  the  amount  required  by  the  people  for 
their  business  transactions,  and  for  hoarding,  the 
Government  of  her  Imperial  Majesty  cannot  be  carried 
on. 

The  Nicaragua  Canal. 
Our  bargain  with  the  United  States  relative  to  this 
undertaking  does  not  seem  to  be  a  bad  "  deal"  except 
at  one  point.  We  have  neglected  to  obtain  a  settle- 
ment of  other  pending  differences  between  ourselves 
and  the  United  States  in  exchange  for  the  surrender  of 
our  rights  under  the  Clayton-Bulwer  Treaty.  That 
treaty  entitled  us  to  claim  a  position  of  equality  with 
America  in  the  construction  and  control  of  this  projected 
waterway.    The  claim  has  been  surrendered,  and  quite 
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rightly.  We  allow  the  Americans  to  treat  the  enterprise 
as  entirely  their  own,  but  although  the  ditch,  when  cut, 
is  to  be  as  open  as  the  high  seas  to  the  commerce 
of  the  world,  no  stipulation  seems  to  have  been 
made  as  to  the  tolls  that  the  United  States  may  levy. 
According  to  the  New  York  correspondent  of  the 
Manchester  Guardian,  Congress  regards  the  concession 
of  free  intercourse  for  shipping,  mercantile  or  militant, 
as  something  like  a  b.acking  down  of  England,  and  as 
the  bills  for  promoting  the  canal  distinctly  contemplate 
a  military  advantage  for  the  United  States,  such  as  the 
right  to  shut  it  in"  case  of  war,  it  is  possible  that  the 
treaty  negotiated  between  our  Minister  and  Mr.  Hay 
may  be  thrown  out.  We  hope  not,  and  that  anything 
tending  to  create  a  future  source  of  bickering  and  pos- 
sible quarrel  between  us  and  the  America  Republic  will 
be  avoided.  At  the  same  time  it  is  a  pity  that  the 
north-western  boundary  question  should  have  been  left 
out  of  sight,  or  that  we  should  have  nothing  better  to 
show  than  a  promise  of  favourable  treatment  by  our 
neighbour  when  it  comes  up  for  settlement.  Hitherto, 
American  statesmen  have  been  far  from  yielding  in 
their  attitude  on  the  Alaskan  dispute,  and  Canada  has 
done  nothing  much  to  induce  them  to  be. 

"  PiG-STICKIN'G  "   AT    ElAXDSLAAGTE. 

A  correspondent  has  written  to  ask  us  what  evidence 
we  have  for  having  said  last  week  that  "  it  appears  to 
be  admitted,  even  by  the  War  Office,  that  our  men 
wantonly  slew  the  wounded  Boers  at  Elandslaagte." 
We  said  "appears"  designedly  and  deliberately,  because 
the  statement  that  this  abominable  deed  was  done  has 
been  pubhshed  in  the  papers  at  various  times  in  the 
communications  of  men  who  were  engaged  in  the 
battle,  and,  unless  we  are  mistaken,  in  some  of 
the  earlier  newspaper  accounts  of  it  as  well.  We  have 
seen  some  of  these  letters  as  they  were  made  public, 
and  have  looked  anxiously  for  some  sign  of  investiga- 
tion by  the  War  Office  to  find  out  whether  or  not  the 
British  soldiers  actually  did  treat  wounded  Boers  like 
wounded  pigs,  in  obedience  to  what  he  had  been 
taught  to  regard  these  people  before  he  went  out.  No 
such  step  has  been  taken.  Absolute  silence  has  been 
maintained  by  the  authorities.  What  inference,  there- 
fore, can  we  draw  except  the  one  we  did  draw  that  the 
vile  deed  was  done  ?  And  if  it  was  done  once,  is  not  the 
supineness  of  the  authorities  certain  to  allow  it  be  done 
again  ?  What  was  that  general  order  of  Sir  Redvers 
Buller's  published  by  the  Times,  if  genuine,  but  an 
incentive  to  our  men  to  let  their  brutal  lust  have  full 
swing  in  the  murder  of  the  Boer  whenever  and  wherever 
reached  ?  It  is  all  very  well  for  Mr.  Chamberlain  to 
speak  now  of  the  "  courage "  of  the  Boers,  and  in 
language  of  respect  about  the  tenacity  with  which  they 
are  defending  "  their  own  country,"  but  that  was  not  his 
tone  in  the  "hour-glass"  day,  nor  has  it  ever  been  the 
tone  of  our  soldiers  and  their  leaders.  We  want,  then, 
to  know  the  truth. 

Equitable  Life  Assurance  Society. 

It  is  unnecessary  to  write  any  puff  of  this  fine  old 
Enghsh  mutual  life  office.  All  we  ask  readers  to  do  is 
to  read  the  following  plain  narrative  of  facts  and  con- 
trast it  with  the  dazzling  allurements  of  the  American 
offices  that  eagerly  compete  for  their  custom.  For  the 
first  time  in  its  history  the  valuation  of  the  company's 
assets  has  been  made  upon  a  basis  of  the  most  modern 
mortality  tables.  This  has  involved  the  retention  of 
larger  reserves  against  future  liabilities,  but  notwith- 
standing, the  surplus  of  assets  over  liabilities  at  the  end 
of  the  ten  years'  period  covered  by  the  valuation  report 
is  ;^i,364,482.  Of  this  the  directors  have  placed 
;^30,ooo  to  a  fluctuation  reserve  fund,  and  ^'873,772  is 
given  to  holders  of  with-profit  policies.  Out  of  this 
lattc:  sum  such  policies  will  receive  j£i  6s.  per  cent,  for 
each  complete  year  the  policy  has  been  in  force  from 
the  date  of  admission  to  profits,  if  the  policy  was 
effected  prior  to  December  31,  1855,  or  subsequently 
thereto  from  the  date  of  the  policy  itself.  A  balance 
of  ;^46o,7io  is  carried  forward  as  an  additional  reserve. 


being  slightly  more  than  one-third  of  the  total 
surplus.  These  are  real  figures,  not  approximate 
estimates  or  probable  results  or  anything  of  that  sort. 
Several  reforms  are  introduced  in  the  treatment  of  its 
clients  by  the  society.  Hitherto  bonuses  declared  did 
not  vest  in  policies  until  after  the  sixth  premium  had 
been  jiaid,  henceforth  they  will  vest  after  the  fourth 
premium  has  been  paid — that  is  to  say  in  three  years. 
Also  the  rate  of  interest  taken  upon  loans  granted  to 
members  on  the  security  of  their  policies  is  now 
reduced  to  4  per  cent.  In  future  instead  of  a  decennial 
valuation  there  will  be  a  quinquennial  one.  This  is  a 
great  step  in  advance,  and  by  and  by  we  have  no  doubt 
all  our  British  companies  and  societies  will  come  to  see 
the  advisability  of  making  their  valuations  once  a  year. 
The  rate  of  bonus  distributed  on  this  occasion  is  not  so 
large  as  the  members  of  the  society  have  been  accus- 
tomed to  receive  on  former  occasions,  but  they  must 
recollect  that  by  the  new  system  of  valuation  adopted 
the  future  stability  of  the  society  has  been  materially 
increased.  Comparatively  few  of  the  first-class  life 
insurance  offices  of  the  United  Kingdom  could  have 
produced  such  a  result  under  a  sudden  change  to  the 
strict  lines  now  adhered  to,  with  interest  accumulations 
calculated  at  2J  per  cent.  The  company's  investments 
to-day  yield^  ;^3  7s.  6d.  per  cent.,  and  its  total  assets 
stand  at  ^4,703,523  while  its  liabilities  are  brought  out 
^^  .;^3>-77j947i  hence  the  excellent  surplus.  The  invest- 
ments in  which  the  society's  funds  are  placed  seem  to 
be  very  extensively  and  carefully  distributed,  although 
the  aggregate  of  its  colonial  investments  may  in  present 
circumstances  be  considered  somewhat  high. 

Warehouse  Charges  for  Tea, 

The  "  ring"  of  warehouses  known  as  the  Tea  Clear- 
ing House  has  informed  the  Indian  Tea  Association  that 
the  Committee  of  the  Clearing  House  have  "  decided 
to  recommend  a  reduction  in  the  bulking  and  taring 
charges,"  and  this  recommendation  has  been  duly  con- 
firmed. As  near  as  possible  the  reduction  appears  to 
be  some  25  per  cent.,  the  charge  for  bulking  and  taring 
packages  of  90  lb.  to  129  lb. — the  average  weight — being 
now  IS.  id.  per  package  as  against  is.  5d.  in  former 
days.  To  have  obtained  a  concession  at  all  is  equiva- 
lent to  an  admission  that  the  agitation  on  the  part  of 
tea  importers  was  well  founded  ;  but  no  one  should 
imagine  that  the  grace  now  bestowed  will  meet  the 
needs  of  the  case.  Indeed,  it  is  really  very 
little  in  the  nature  of  a  concession,  for  it  has  been 
made  rather  with  a  view  to  meet  new  conditions 
produced  by  the  events  which  followed  the  "  draft " 
dispute.  The  effects  of  that  disastrous  dispute  still 
hang  over  the  tea  market,  with  the  result  that  the 
dealers  demand  that  every  package  of  tea  that  has  been 
re-bulked  in  London  shall  be  tared.  The  cost  of  this 
operation  was  so  great  that  the  warehouses  have  met 
the  market  by  reducing  these  charges.  Apart  from  this 
matter,  the  abatements  now  granted  will  not  weaken  the 
agitation,  because  many  of  the  energetic  companies  will 
obtain  no  benefit  from  it.  A  company  that  has  paid 
particular  attention  to  the  bulking  of  its  tea  in  India  or 
Ceylon,  and  has  so  arranged  its  tares  that  an  average 
tare  will  always  suffice  for  the  buyer,  does  not  require 
to  undergo  this  combined  bulking  and  taring  charge. 
This  is  the  move  now  made,  merely  a  little  inducement 
offered  to  the  companies  to  go  back  to  the  old  slovenly 
ways,  when  such  matters  as  bulking  and  equality  of  tares 
were  ignored. 

We  therefore  imagine  that  the  Committee  of  the 
Indian  and  Ceylon  Tea  Association  which  is  sitting 
upon  this  matter  of  warehouse  charges,  will  not  be 
content  with  such  a  small  crumb  dropped  from  the  rich 
table  of  the  warehouse-keepers,  but  will  press  for  a 
substantial  reduction  in  all  important  charges,  par- 
ticularly the  working  charge  and  the  rent.  Independent 
testimony  has  satisfied  all  those  connected  with  the  tea 
industry  that  a  reduction  in  the  c  larges  is  reasonable 
and  equitable,  and  if  such  concesscns  a;e  not  granted, 
responsible  men  in  the  trade  are  quite  prepared  to 
carry  on  the  struggle  to  the  bitter  end.  The  warehouse- 
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Tceepers  had  therefore  better  agree  to  an  amicabld 
adjustment  ot  the  points  in  dispute  whilst  there  is  time, 
for  if  no  redress  is  granted,  the  subsequent  action  of 
those  interested  in  a  reduction  would  cause  a  far  greater 
-decline  in  rates  than  is  even  hinted  at  now. 

The  Bank  ok  England  and  its  NcT^is. 
An  interesting  cequel  to  the  robbery  of  notes  at  Parr's 
Bank  came   before    Mr.  Justice    Lawrance  this  week. 

■  One  of  the  stolen  notes  had  been  changed  by  a  Mr. 
Ransted  for  one  of  his  customers,  and  upon  it  being 
presented  by  his  bank,  the  London  and  South-Westerii, 
to  the  Bank  of  England  they  refused  to  pay  it,  and  this 
action  was  brought  to  recover  the  sum  of  ;^ioo.  From 
the  evidence  it  appeared  that  a  man,  who  for  some 
months  had  been  dealing  with  Ransted  as  a  customer, 
brought  in  a  ^100  note,  which  he  asked  him  to  change. 
Not  having  sulTicient  cash  in  the  house,  he  sent  his 
cashier  round  to  his  bank  to  get  it  cashed,  and  paid  the 
proceeds  over  to  the  customer.  Upon  the  discovery 
that  this  was  one  of  the  notes  stolen  in  the  robbery,  and 
the  note  not  being  met,  the  London  and  South- 
western Bank  debited  Ransted  with  the  amount 
in  his  pass-book.  Thereupon  he  sued  the  Bank 
of  England  as  holder  of  the  note  in  question. 
The  defence  raised  was  twofold.  Although  they 
did   not    contend  that    the    plaintiff  was  not   a    bond- 

Jide  holder,  they  held  that  he  was  not  an  actual  holder 
for  value,  inasmuch  as  he  never  had  any  property  in 
the  note,  nor  had  given  any  value  for  it,  the  transaction 
simply  being  one  of  exchange.  Further,  that  if  he  did 
have  any  property  in  it,  that  property  ceased  when  he 
handed  it  to  his  own  bank.  The  fallacy  of  these  two 
arguments  is  apparent.  One  hundred  pounds  in  hard 
cash  had  been  paid  for  the  note,  and  one's  banker  is 
merely  an  agent  to  procure  payment.  His  lordship 
held  that  on  the  facts  proved  the  plaintiff  did  become 
the  holder  of  the  note,  and  we  confess  we  should  have 
been  surprised  had  he  held  otherwise.  A  defence  of 
this  kind,  apart,  of  course,  from  questions  of  mala  fides, 
which  were  not  suggested  in  this  case,  is  not  calculated 
to  increase  the  prestige  which  a  Bank  of  England  note 
holds,  and  we  trust  that  although  a  stay  of  execution 
has  been  granted  with  a  view  to  an  appeal,  the  Bank 
will  not  avail  itself  of  it. 

American  EguixABLE  Insurance  Touting. 

A  correspondent  has  sent  us  the  February  issue  of  a 
publication  called  the  Equitable  Record,  which  seems  to 
be  the  oflicial  organ  of  the  British  branch  of  the 
Equitable  Life  Assurance  Society  of  the  United  States. 
Naturally,  being  this,  it  is  full  of  the  most  outrageous 
puffery  of  the  society  and  of  its  works,  its  wealth,  and 
its  wonderful  progress.  That  we  should  not  object  to, 
because  the  Americans  are  exceedingly  expert  in  adver- 
tising, beating  us  hollow  in  this  as  in  other  and  more 
creditable  directions.  But  the  sheet  does  not  confine 
itself  to  mere  puffery.  On  its  first  page  we  iind  a 
malignant  misdescription  of  the  methods  of  business 
followed  presumably  by  English  companies.  "  Such 
companies,"  the  writer  of  the  circular  says,  "  take  great 
pains  to  obtain  a  new  policy-holder,  and  spend  much 
money  to  that  end.  They  move  heaven  and  earth 
to  get  him  in,  and  then  offer  him  tempting  re- 
wards if  he  will  get  out.''  What  companies  does 
the  writer  refer  to  ?  Can  he  instance  a  single 
English  company,  even  a  low  -grade  one,  that 
pursues  a  policy  of  this  kind  ?  He  cannot.  What  are 
we  to  think,  therefore,  of  an  individual  who  degrades 
himself  to  such  an  extent  as  these  words  reveal  or  of  a 
society  that  permits  its  business  to  be  pushed  on  such 
hnes  ?  Another  statement  that  is,  perhaps,  less 
malicious,  but  probably  much  more  hurtful  to  the 
British  public,  is  repeated  several  times  on  page  4  of 
the  circular.  It  is  that  "  by  constitution  and  by  its 
charter  the  Equitable  Society  of  the  United  States  is  a 
mutual  society."  If  this  is  so,  how  came  it  about 
that  no  longer  ago  than  December  last  three  judges 
of  the  British  Court  of  Appeal  decided  that  the 
prolits     of    the     society     must     pay    income-tax,     as 


under  its  charter  it  was  a  proprietary  company  ? 
What  led  our  judges  so  far  astray  as  to  make 
a  statement  of  that  kind  if  this  circular  is  telling  the 
truth  ?  Is  it  not  the  case  that  English  mutual  com- 
panies give  to  their  policy-holders  a  voice  in  the 
management,  and  that  they  hold  meetings  of  policy- 
holders where  criticisms  and  suggestions  can  be  made  ? 
Is  there  anything  of  this  kind  done  by  the  Equitable 
Company  ?  Who  appoints  its  managers  ?  Is  it  not 
true  that  the  concern  is  really  in  no  small  degree  the 
private  concern  of  the  Hyde  and  Alexander  families  ? 
There  is  no  mutuality,  as  we  understand  it,  in  its  pro- 
ceedings, and  our  judges  said  there  was  none  in  its 
charter.  Why,  then,  does  this  society  print  misleading 
statements  again  and  again,  such  as  we  have  quoted  ? 
This  is  not  fair  fighting,  not  to  use  too  strong  language 
about  proceedings  that,  when  brought  to  the  light  of 
day,  cannot  fail  to  e.xc.'te  profound  disgust. 

As  usual,  an  overpowering  parade  is  made  of  the 
wonderful  progress  of  the  society.  We  are  told  that  a 
forthcoming  statement  will  show  it  to  be  stronger  and 
better  and  more  perfect  in  every  department  than  ever 
it  was  before.  Possibly,  but  there  are  some  doubtful 
points  that  draw  off  our  enthusiasm.  The  new  busi- 
ness of  the  past  year  is  stated  to  have  amounted  to 
;^4 1,600,000.  That  we  presume  is  the  nominal  amount 
of  the  policies  put  upon  the  books,  but  the  increase  at 
the  end  of  the  year  compared  with  the  beginning  was 
only  .^^7,752,000.  What,  then,  became  of  the  remain- 
ing ^^34,000,000  ?  Even  if  we  deduct  from  it  the 
;^5,2o8,ooo  boastfully  declared  to  have  been  paid 
to  policy-holders,  as  if  that  were  something  the  like 
of  which  the  world  had  never  heard  of  before, 
we  have  nearly  ;^29, 000,000  absolutely  dropped  out. 
Did  the  Equitable  mean  itself  when  it  spoke  of  the 
"  tempting  rewards "  offered  to  get  out  ?  Was  it 
judging  other  people's  methods  of  business  by  its  own  ? 
We  cannot  think  so,  for  it  offers  no  premiums  to  its 
customers  to  leave  it  ;  it  appears  to  drop  them  off  and 
leave  them  niminating  how  wise  it  would  have  been 
had  they  taken  their  business  somewhere  else.  Again, 
what  is  the  meaning  of  the  surplus  of  about  ;^i3, 000,000 
paraded  upon  the  eighth  page  of  the  circular  ?  What 
does  it  consist  of  ?  Has  there  been  any  valuation  of 
the  assets  by  independent  authorities  ?  Is  it  true 
that  the  society's  oftice  in  New  York  was  valued 
in  the  last  issued  report  at  ^^3, 222,000,  and  does 
that  value  refer  to  one  building  only  ?  We  know 
all  these  companies  write  up  their  securities  at  the 
end  of  each  year  to  the  full  market  value  and  clap 
the  amount,  whatever  it  may  be,  into  the  total  of  their 
surplus,  but  we  never  recollect  to  have  seen  any  writings- 
off  for  depreciation  on  real  estate  nor  acknowledgments 
of  losses  on  securities  sold.  Is  there  a  building  in  the 
world,  let  alone  the  United  States,  worth  upwards  of 
;^3, 000,000  ?  These  are  one  or  two  points  on  which 
light  would  be  desirable,  and,  until  it  is  forthcoming,  we 
are  compelled  again  to  warn  the  British  public  to  have 
nothing  whatever  to  do  with  any  one  of  these  big 
American  companies  doing  business  in  this  country. 
Nothing  but  vexation  and  possibly  loss  can  come  of  a 
connection  with  them  under  their  existing  system  of 
doing  business.  It  is  hocus-pocus,  falsehood,  and 
chicane,  as  far  as  we  can  see,  from  beginning  to  end. 

The  Indian  Famine  Fund. 
Well  may  the  writer  of  the  following  letter  inquire, 
"  What  has  become  of  the  Indian  Famine  Fund  ?  It 
alw-ays  was  misappropriated.  Hardly  had  it  been 
established  when  Lord  Lytton's  Afghan  War  played 
ducks  and  drakes  with  it,  and  ever  since  then  it  has 
been  nothing  more  than  a  device  for  extracting 
generally  about  Rs.  15,000,000  per  annum  out  of  the 
pockets  of  the  Indian  taxpayer  to  be  spent  on  "  public 
works."  "  You  cannot  have  your  cake  and  eat  it,"  the 
old  proverb  says,  and  Lord  Curzon's  Government  is 
now  perhaps  finding  the  truth  of  this  out.  Having  buried 
this  famine  fund  moneyUn  public  works,  or  dissipated 
it  in  helping  to  pay  for  frontier  wars^you  can  take 
either  explanation.,  it  matters  not  which — the  Treasury 


i88 


Zbc  Jnveetots*  IRevtew, 


February  io,  1900, 


is  now  empty,  and  instead  of  having  a  large  accumula- 
tion of  cash  to  be  used  in  maintaining  the  people  some 
degrees  above  starvation— not  at  starvation  point,  as  the 
Viceroy  is  careful  to  inculcate— and  in  providing  them 
•with  the  means  of  returning  to  prosperity,  there  is  not 
an  anna.  It  is  a  pity,  but  if  you  will  govern  a  great 
State  by  indulging  in  theoretical  experiments  or 
financial  legerdemain,  you  must  expect  serious  conse- 
quences one  time  or  another  : — 

To  the  Editor. 

Dear  Sik  —Although  it  is  true  that  the  country  is  now  absorbed 
in  unravelling  the  deadly  tragedy  of  "  Chamberlain  and  the  Twelve 
Men"  to  the  exclusion  of  all  other  topics,  yet  the  duties  this 
country  owes  to  the  300,000,000  voteless,  tax-oppressed  Outlanders 
of  India  must  not  be  lost  sight  of.  ^  •  , 

Some  years  since  we  were  told  that  the  reason  why  special 
taxes  were  imposed  by  the  British  oligarchy  upon  the  Outlanders 
—already  over-taxed  to  the  verge  of  perpetual  famine— was  to 
build  up  a  substantial  fund  against  the  recurrence  of  famine  in  its 

More  recently  the  oligarchy  informed  us  that  they  had  thereby 
collected  a  sum  of  several  million  pounds  as  a  famine  fund,  and 
that  they  were  then  prepared  to  deal  with  any  unusual  famine 
that  might  occur  in  the  fuliir;.  .   ,      „       ^      .        ,     j  ^ 

Such  a  famine  is  now   raging  ;   and   lo,  the   famine  fund  has 

vanished !  „..,.,.■.■ 

Thus  not  only  has  the  voteless  Outlander  m  his  native  country 
been  taxed  into  famine  for  the  purpose  of  protecting  him,  but  ih; 
fund  thus  raised  appears  to  have  been  expended  for  other  objects. 

Do  we  call  this  corruption,  or  what  do  we  call  it  when  it  does 
not  occur  at  Pretoria  ?  When  the  tragedy  of  "  Chamberlain  and 
the  Twelve  Men  "  has  been  solved,  we  have  an  Oriental  mystery 
awaiting  solution.  Is  it  not  called  •'  AH  Baba  and  the  Forty  Other 
Fellows  ?  "—Yours,  &c.  A.  Woksley. 

The  Unprofitableness  of  Marine  Insurance. 
Particulars  are  now  to  hand  that  enable  us  to  form 
some  idea  of  the  working  of  Liverpool  marine  com- 
panies in  the  year  just  closed.  Scarcely  one  of  them 
displays  results  that  made  the  business  worth  doing. 
The  British  and  Foreign,  for  instance,  the  largest  of 
them  all,  whose  premium  income  last  year  was  ;^5 15,000, 
paid  in  losses  ;^545,ooo.  That  is  to  say,  the  losses  so 
much  exceeded  the  premium  income  that  when 
expenses  were  added  the  outgo  was  116  per  cent, 
upon  that  income  and  the  loss  about  ;^85,ooo. 
How,  then,  does  the  company  live  ?  It  has  lived 
up  to  the  present  upon  its  investments  and  reserve. 
Its  paid  -  up  capital  and  reserve  fund  amount 
together  still  to  upwards  of  ;^96o,ooo,  and  the 
interest  income  last  year  was  ;^45,285.  But  even  so, 
the  dividend,  which  took  ;^67,ooo,  ought  not  to  have 
been  paid  if  the  directors  of  the  company  are  not  able 
to  look  forward  to  a  marked  improvement  in  the 
business.  Add  ;^67,ooo  to  ^85,000  lost  on  the  current 
business  of  the  year,  deduct  interest  income  as  above, 
and  we  get  about  ^^107,000  as  the  amount  by  which  the 
company  went  to  the  bad  in  1899.  This  cannot  go  on 
long,  bringing  prosperity  with  it,  and  the  directors 
would  do  very  much  better  for  the  shareholders  if  they 
ceased  business  and  distributed  the  earnings  on  their 
investments  only.  Another  company  that  paid  away 
more  than  it  obtained  last  year  was  the  Ocean.  Its 
losses  and  expenses  amounted  to  104  per  cent,  of  the 
premium  income,  so  that  we  have  the  same  story 
there  in  a  less  aggravated  form.  The  Sea  Insur- 
ance Company  spent  99'25  per  cent.,  the  Thames 
and  Mersey  98-5  per  cent.,  and  the  Reliance  96-6  per 
cent,  of  their  premium  income  in  losses  and  expenses. 
Lowest  of  all  came  the  Union  with  an  outlay  of 
80-26  per  cent,  in  losses  and  current  expenditure,  but 
even  that  is  not  particularly  brilliant.  This  company, 
however,  paid  less  in  dividends  than  it  received  from 
interest,  and  is  therefore  for  the  moment  in  the  strongest 
position  of  them  all.  Next  to  it  comes  the  Maritime 
Company  with  an  expenditure  of  about  87  per  cent, 
and  a  dividend  payment  amounting  to  ^1,700  less  than 
the  interest  income.  Taken  altogether,  however,  the 
product  of  last  year's  business  cannot  be  ccnsidered 
comfortable  for  the  shareholders  of  any  one  of  these 
companies.  Perhaps  they  are  going  to  do  better  this 
year  out  of  Government  stores  insurance,  but  a  collapse 
may  follow  even  that,  and  then  some  of  them  had 
better  retire  from  business  and  live  on  their  fat. 


Output  of  Pig  Iron. 
From  statistics  compiled  by  the  American  Iron  and 
Steel  Association,  we  learn  that  the  total  production  of 
pig  iron  in  the  United  States  in  1899  amounted  to 
13,620,703  gross  tons,  against  11,773,934  in  1898  and 
9,652,680  in  1897.  Last  year's  increase,  as  compared 
with  1898,  was  1,846,769  tons,  but  the  make  in  1898 
exceeded  that  of  1897  by  2,121,254  tons.  It  seems  also 
that  the  production  of  pig  iron  in  the  second  half  of 
1899  was  over  a  million  tons  more  than  in  the  first  half. 
Take  it  as  we  may,  however,  there  is  no  doubt  that 
America  is  shooting  more  and  more  rapidly- 
ahead  in  this  important  branch  of  iron  manu- 
facture. How  do  things  stand  with  ourselves  in 
this  respect  ?  With  all  the  activity  of  last  year  we 
are  undoubtedly  lagging  behind.  It  is  hopeless  to 
expect  that  we  can  ever  again  advance  to  an  equality 
with  the  United  States  ;  perhaps  the  most  interesting 
question  now  is  how  far  we  can  keep  ahead  of 
Germany — if  we  can  keep  ahead  of  her  ?  There  are 
various  estimates  as  to  the  total  production  of  pig  iron 
in  Great  Britain  in  1899,  but  the  highest  is  9,500,000- 
tons — an  extreme  estimate,  we  fear.  A  more  moderate 
calculation  places  our  output  at  9,000,000  tons,  and  there 
is  one  setting  it  down  as  low  as  8,625,000  tons.  If  we 
take  the  lowest  estimate,  we  are  little  more  than  half  a 
million  tons  ahead  of  Germany,  whose  total  produc- 
tion is  stated  as  8,029,000  tons  ;  if  we  take  the  highest — 
and  least  trustworthy  —  estimate,  we  are  about 
a  million  and  a  half  tons  ahead.  Even  so  it  is  clear 
that  Germany  has  been  increasing  her  production  at  a 
greater  rate  than  we  have.  We  do  not  regard  this  as^ 
a  matter  for  despondency,  nor  do  we  suppose  that  it 
indicates  any  falling-off  in  energy  on  the  part  of  our 
manufacturers.  But  it  is  a  subject  for  serious  considera- 
tion. Yet  where  is  the  remedy  ?  Last  year's  pressing; 
demand  for  pig  iron  must  have  made  our  manufacturers- 
put  forth  their  utmost  vigour,  yet  German  makers,, 
under  similar  conditions,  have  achieved  a  better  result 
relatively.  If  we  have  hopelessly  lost  the  leading 
position  in  iron  and  steel  manufacture,  is  there  no- 
possibility  of  our  at  least  maintaining  the  second  ? 

Repudiation  by  Shareholders. 
A  very  proper  rule  was  laid  down  in  1883  by  the- 
Court  of  Appeal,  in  re  Scottish  Petroleum  Company,  that 
a  shareholder  must  take  proceedings  before  the  winding- 
up  of  a  company  to  have  his  name  removed  from  the 
register  on  the  ground  of  misrepresentation.  Front 
time  to  time  the  question  arises  how  far  that  rule  is- 
satisfied  by  the  action  of  the  shareholder,  and  where  the 
line  actually  should  be  drawn.  It  has  been  decided: 
that  a  defence  to  an  action  for  calls  founded  upon  the 
right  of  the  shareholder  to  be  relieved  from  his  contract 
was  not  a  proceeding  to  repudiate  the  contract  for  the 
purpose  of  the  above  rule.  Although  the  Court  of  Appeal 
///  ri;  General  Railway  Syndicate,  which  was  before  them  a 
few  days  ago,  would  not  say  that  this  decision  went  too 
far,  they  admitted  it  would  lead  to  some  extraordinary 
results,  and  by  their  judgment  in  the  case  under 
discussion  have  thrown  some  very  grave  doubts  uponi 
its  authority.  In  1896,  5,000  shares  in  the  syndicate 
were  allotted  to  a  Mr.  \Vhiteley,  and  in  1897  a  call  was 
made  upon  him.  In  1898  an  action  was  commenced  to- 
enforce  the  call,  and  a  summons  for  final  judgment  was 
issued.  Leave  to  defend  was  obtained  on  an  affidavit 
put  in  by  the  defendant,  which  showed  no  defence  at  all 
except  a  claim  to  have  the  contract  rescinded.  Upon 
this  he  obtained  leave  to  defend,  but  before  the  time 
arrived  to  put  in  his  counter-claim  a  winding-up  peti- 
tion was  presented.  It  was  held  that  Mr.  Whiteley 
had  done  all  that  was  reasonably  necessary  to  repudiate 
his  contract,  and  the  judgment  of  Mr.  Justice  Wright,, 
who  held  that  he  was  too  late,  was  reversed.  This  is 
undoubtedly  an  important  decision  from  the  point  of 
view  of  shareholders,  for  it  shows  that,  although  the 
courts  are  determined  to  adhere  to  the  rule  which  we 
have  stated  above,  proceedings  must  be  set  on  foot 
before  the  winding-up  order  is  made,  yet  they  will  set 
their  face  against  construing  it    so    strictly   that    an. 
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ordinarily  reasonable  compliance  will  be  of  no  avail,  and 
that  only  a  specific  action  for  rectification  is  sufficient. 

New  South  Wales  and  Her  Creditors. 
Perhaps  the  following  letter  may  give  bankers  and 
others     interested    in    colonial     debts     something     to 
ruminate  upon.     But  they  may  think  "  loyalty  "  a  good 
security  : — 

To  the  Editor. 

Sir, — The  stringent  criticism  by  tlie  Investors'  Review  on  the 
financial  condition  of  Austrah'a,  and  New  South  Wales  in  particular, 
although  severe,  is  no  doubt  just  and  true  as  the  truth  should  be 
told.  Xew  South  Wales  has  just  emerged  from  five  years'  govern- 
ment by  Mr.  Reid.  During  this  gentleman's  reign  he  has  bor- 
rowed eleven  millions  in  London  and  over  three  millions  from 
the  local  banks,  and  has  sold  upwards  of  four  million  pounds' 
worth  of  the  public  estate.  Sir  Julius  Vogel,  in  his  most 
reckless  days  in  New  Zealand,  cannot  be  compared  to  Mr. 
Reid's  extravagance  all  in  order  to  win  the  support  of 
the  so-called  labour  party  by  starting  enormous  relief  works 
to  the  starving  tens  of  thousands  unemployed  throughout  the 
colony.  The  question  of  paying  or  making  provision  to  pay  back 
the  English  creditors  does  not  enter  the  mind  of  the  Australian 
politician  ;  his  policy  is  (now  that  England  has  closed  the  Indian 
Mints  and  forced  us  all  on  the  gold  standard  so  as  to  make  it 
impossible  for  Australia  to  pay  twenty  shillings  in  the  pound  with- 
out the  aid  of  the  silver  currency)  to  keep  on  borrowing  in 
England  ad  lib.  in  order  to  meet  loans  falling  due.  While 
England  is  willing  to  give  we  will  be  thankful  to  receive.  .\s  she 
must  know  her  own  business  best,  as  it  is  generally  said  England 
never  learns — she  being  supreme  in  all  things — there  can  be  no 
harm  in  taking  advantage  of  her  generosity.  We  are  sending 
troops  to  Africa,  but  have  no  money  to  pay  the  expenses,  and  must 
look  to  London  to  foot  the  bill.  Mr.  Reid's  successor,  Mr.  Lyne, 
Colonial  Treasurer,  has  authority  to  borrow  in  London  another  ten 
millions,  but  the  unfortunate  turn  affairs  in  .-ifrica  have  taken 
precludes  the  new  loan  from  being  launched  on  the  London  market 
at  once. — Yours,  &c.,  John  B.  Christian. 

Sydney,  Australia. 

Bethanga  Goldfields,  Li.mited.      \ 

This  company  is  truly  worthy  of  special  notice.  In 
the  Official  Receiver's  report  to  the  shareholders  and 
creditors,  a  winding  up  order  having  been  made  in 
December  last,  he  stated  that  in  his  experience  as 
Official  Receiver  this  was  the  first  mining  company 
which  had  come  before  him  that  had  ever  made  a 
profit,  and  that  this  was  a  surprising  event.  We  cor 
dially  agree.  It  was  stated  by  the  former  solicitor  to 
the  company  that  the  reason  for  the  liquidation  was  to 
enable  them  to  carry  through  a  scheme  of  reconstruc- 
tion, which  is  deemed  desirable  because  of  the  company 
being  so  hampered  by  litigation.  Certainly  the  mine 
itself  seems  a  good  one,  though  the  companies  that  have 
been  connected  with  it  have  passed  through  many 
phases.  In  July,  1895,  the  present  one  was  formed  into 
a  capital  of  ^300,000.  At  that  time  the  property  was 
owned  by  the  Wallace  Bethanga  Copper  and  Gold 
Mining  Company,  Limited,  which  in  its  turn  was  a 
reconstruction  of  another  company  called  the  Wallace 
Bethanga  Mining  and  Smelting  Company,  Limited. 

From  the  present  proceedings  it  would  appear  that 
the  Bethanga  Goldfields  went  to  allotment  on  a  wholly 
inadequate  subscription,  through  which  it  was  involved 
in  an  enormous  amount  of  litigation,  and  this  circum- 
stance was  taken  advantage  of  by  the  Australian  com- 
panies, under  a  colonial  provision  fixing  a  minimum 
amount  of  working  capital,  to  prevent  the  company 
obtaining  undisputed  title  to  the  moneys  at  Bethanga. 
Had  a  like  provision  obtained  in  our  law,  both  the 
present  and  many  other  companies  would  have  been 
spared  their  downfall.  This  proceeding  to  allotment 
on  an  insufficient  subscription  has,  as  we  have  pointed 
out  time  after  time,  been  the  cause  of  numberless 
failures,  and  we  sincerely  trust  that  the  promised  legis- 
lation in  the  present  session  will  deal  boldly  and  fear- 
lessly with  this  growing  evil.  France,  as  we  showed  in 
an  article  on  the  subject  in  the  Investors'  Review  of 
last  month,  has  an  excellent  means  of  dealing  with  it  in 
their  code,  and  we  could  do  much  worse  thin  to  take  a 
leaf  out  of  our  Gallic  neighbours'  book  in  this  respect. 

Cooper,  Cooper  &  Johnson,  Limited. 
The  securities  of  <his   company   stand   at  miserable 
figures,  the  /^i  ordinary  shares  being  quoted  5s.  to  los. 


each,  the  6  per  cent,  cumulative  _;^i  preference  shares 
los.  to  15s.  each,  and  the  5  per  cent,  first  mortgage- 
debenture  stock  87  to  92  per  cent.  Much  of  the  weak- 
ness of  late  has  been  produced  by  the  fact  that  the 
Courts  of  Law  have  decided  that  certain  underwriters- 
of  the  debenture  stock  were  not  liable  under  their 
guarantee,  a  decision  which  arouses  uncomfortable  sur- 
mises as  to  the  position  of  the  undertaking.  It  appeared 
from  the  statements  made  in  the  course  of  the  trial  that 
the  underwriters  had  been  requested  to  take  up  70  per 
cent,  of  the  amount  they  subscribed.  The  company 
was  distilled  from  an  amalgam  of  two  others — 
Cooper,  Cooper  &  Co.,  Limited,  and  the  Ceyloii 
and  Oriental  Estates — the  latter  of  which  had  a  poor 
history,  but  was  rapidly  improving  its  position.  A  Mr. 
Ford,  and  a  group  of  City  financiers — some  of  whom 
had  taken  a  share  in  the  production  of  the  unfortunate 
Tea  Corporation  of  Ceylon — thought  it  a  favourable 
opportunity  to  amalgamate  the  two  companies,  and  by 
mysterious  jumblings  and  swellings  out — apparently 
copied  slavishly  from  the  open-your-eyes-and-shut-your- 
mouth  style  of  our  provincial  wizard,  Hooley,  the  great 
and  good — Cooper,  Cooper,  &  Johnson,  Limited,  came 
forth,  with  a  bloated  and  unwieldy  capital.  Mr.  H.  C. 
Smith,  the  then  Governor  of  the  Bank  of  England,  w1k> 
had  been  long  connected  with  the  Ceylon  and  Oriental 
Estates,  which  company  owed  much  of  its  growing 
strength  to  his  efforts,  opposed  this  Hooleyising  project 
to  the  utmost  of  his  power.  The  shareholders,  how- 
ever, knew  better  than  any  man  of  sense,  and  endorsed 
the  action  of  Mr.  Ford  and  his  friends,  with  the  result 
that  they  now  possess  a  mass  of  paper,  useful  possibly 
for  scrap  albums  in  the  future,  but  not  revenue  yielding, 
or  likely  to  be. 

Copper  Prospects. 

It  seems  scarcely  necessary  now  to  point  out  that  the 
chief  feature  of  last  year's  copper  dealings  was  the  despe- 
rate effort — happily  however  the  now  almost  despairing 
effort — of  certain  American  manipulators  to  gain  and  to 
hold  the  control  of  the  market  here  in  order  that  they 
might  dig  deep  into  the  pockets  of  consumers,  and  filcb 
those  illegitimate  gains  which  it  is  the  main  aim  of  their 
lives  to  grab.  They  did  fairly  well  at  the  start.  The 
Amalgamated  Copper  Company,  with  a  capital  of 
$75,000,000,  was  not  floated  until  April  of  last  year ;  but 
the  leading  promoters  of  that  concern — shrewd  men, 
who  had  gained  great  experience  in  underground 
financial  manipulation  in  connection  with  the  Standard 
Oil  Trust — had  been  operating  in  copper  from  January. 
They  seemed  well  satisfied  with  the  results,  and  they  had 
some  ground  for  their  satisfaction.  The  price  had  been 
raised  from  jQsj  los.  to  ^^74  or  ^75  in  April ;  and 
within  a  month  from  the  incorporation  of  the  company, 
it  had  been  sent  up  to  ;^79  5s.  A  very  respectable 
price,  indeed,  though  considerably  under  what  some 
of  their  piratical  predecessors  had  secured.  But  it 
seemed  good  for  the  moment,  and  the  Americans  no 
doubt  had  hopes  that  it  would  speedily  go  further. 
Somehow,  however,  they  were  disappointed.  That 
figure  of  ^79  5s.  remained  their  high-water  mark.  The 
tide  speedily  turned  ;  and  do  what  they  would,  the  ebb 
went  on  in  spite  of  them.  By  the  end  of  the  year  the 
price  had  gone  down  to  ;£6'j.  Since  then  there  have 
been  very  determined  efforts  made  to  send  up  rates, 
again.  These  have  been  partially  successful,  but  must 
have  been  accomplished  at  considerable  risk  to  the 
pirates. 

They  will,  no  doubt,  persevere,  and  possibly  may 
succeed  in  squeezing  prices  still  further  up.  But  ultimate 
success  is  hopeless.  The  matter  seems  very  simple.  As 
soon  almost  as  the  rise  in  price  began,  preparations 
were  made  for  increasing  the  production  of  copper. 
These,  of  course,  took  time  to  mature  ;  but  the  fresb 
output  is  now  telling  on  the  market.  Messrs.  James. 
Lewis  &  Son  tell  us  that  the  supplies  to  the  United 
States  and  Europe  last  year  increased  by  64,000  tons,  or 
17^  per  cent,  against  an  increase  in  1898  over  1897  of 
21,000  tons,  or  6  per  cent.  Of  this  augmentation  we 
owe  26,000  tons  to  America  ;    while  the  production  of 
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:anine3  under  European  management  has  increased  only 
by  4,686  tons.  Australia,  however,  gave  an  increase  of 
-3,500  tons,  British  Cokimbia  of  1,500  tons,  Japan  5,500 
itons,  Mexico  3,000  tons,  Peru  2,000  tons,  Newfoundland 
1,000  tons,  and  other  countries  6,500  tons.  It  is  very 
•evident  that  it  must  be  a  difficult  business  to  keep  values 
going  up  while  supplies  arc  increasing  at  such  a  rate. 
And  there  is  nrj  indication  that  this  augmentation  will 
in  any  degree  diminish  during  the  present  year.  Old 
mines  may  not  provide  us  with  much  more,  but  the  out- 
put from  the  newly-discovered  deposits  promises  to  be 
very  largely  increased.  In  the  United  States  last  year 
the  consumption  was  enormous,  though  it  rather  fell  off 
towardstheclose;  pricesfell,  and  still  continue  ratherlow. 
It  is  not  anticipated  that  this  year  the  consumption  will 
be  nearly  so  large.  In  Europe,  however,  it  is  estimated 
that  the  consumption,  greatly  restricted  last  year — in 
England  and  Germany  alone  it  diminished  by  about 
12,000  tons,  or  over  9  per  cent. — will  this  year  be  con- 
■siderably  increased  in  view  of  the  large  demand  in 
•connection  with  the  different  uses  to  which  electricity 
is  now  put  ;  but  it  is  to  be  remembered  that,  in  conse- 
•quence  of  the  high  prices  last  year  exacted  for  copper, 
iihmiinium  has  entered  into  very  active  competition 
with  it. 

Still,  the  outlook  is  at  present  promising,  though  it 
may  yet  be  blurred  by  war  complications.  The  con- 
sumptive demand  is  increasing  here,  though  apparently 
diminishing  in  the  United  States.  The  metal  is  being 
•offered  more  freely  from  America,  and  there  is  no  very 
inconquerable  stiffness  in  prices.  The  quickened 
•demand  in  England  recently  has  had  the  effect  of 
.hardening  rates  to  some  extent,  but  that  seems  in- 
evitable, though  it  may  not  be  of  long  duration.  It 
does  no  good  to  the  American  monopolists,  however, 
and  the  situation  now  shaping  in  copper  must  add  to 
their  troubles.  And  they  have  already  suffered  a  good 
deal ;  for  they  adopted  extravagant  methods  of  securing 
their  hold  on  the  English  market.  They  depleted 
English  stocks  by  sending  standard  copper  to  America 
:and  returning  it  to  be  sold  as  electrolitic  at  a  heavy 
loss.  They  must  now  be  in  possession  of  very  large 
stocks  which  they  cannot  get  rid  of  except  at  a  serious 
sacrifice.  They  have  lost  very  heavily  on  their  mining 
shares,  and  have  now  to  face  ominous  lawsuits  which 
may  result  in  snuffing  them  out  altogether.  More  than 
that,  they  have  never  had  control  of  above  half  the 
American  output  of  copper,  and  it  may  be  doubted  if 
they  can  now  influence  more  than  a  quarter  of  it.  It  is 
•merely  a  question  of  how  long  they  will  go  on  losing  in 
the  forlorn  hope  of  attaining  the  position  they  imagined 
themselves  in  sight  of  in  May  last.  They  will  fight 
•desperately  ;  but  we  believe  their  final  discomfiture 
is  not  very  far  off. 

Badminton  Cycles. 
The  present  is  not  the  first  occasion  upon  which  the 
Badminton  Cycle  and  Components  Company,  Limited, 
has  been  in  difficulties,  for  in  February,  1898,  a  winding- 
•up  order  was  made,  although  it  was  stayed  on  the 
•ground  that  the  creditors  had  been  paid.  No  definite 
information  as  to  that  settlement  is  now  forthcoming, 
though  it  is  believed  that  the  debts  were  liquidated  by 
a  payment  of  2s.  6d.  in  the  pound  in  cash  and  the 
balance  in  shares.  If  that  is  so,  we  cannot  congratu- 
late the  creditors  upon  their  bargain.  Liquidations 
seem  to  have  been  the  order  of  the  day,  for  the  present 
company  was  registered  in  June,  1897,  with  a  capital 
of  ;£5o,ooo  in  order  to  acquire  the  Badminton 
Cycle  Company,  Limited,  formed  in  September,  1896, 
with  a  capital  of  ;^2,ooo,  which  in  May,  1897,  was 
wound  up  voluntarily,  its  business  being  taken  over  by 
the  present  concern  for  the  trifle  of  ^40,000.  Upon 
its  prospectus  being  issued,  offering  10,000  shares,  only 
one  application  was  received,  namely,  for  2,500  shares, 
and  on  ;^i,ooo  being  paid  on  account  they  were 
allotted.  Nothing  further  was  paid,  as  the  applicant 
became  bankrupt,  and  the  Xi.ooo  proved  to  be  the  sole 
■working  capital  of  the  company,  less  ;£^200  deducted 
for  preliminary  expenses.     In  1898  the  whole  stock  was 


disposed  of,  and  the  business  transacted  was  of  very 
small  amount,  therefore  in  the  present  liquidation  the 
assets  are  nil.  We  shall  be  curious  to  hear,  in  the 
investigation  which  has  been  promised,  what  was 
obtained  in  May,  1897,  for  the  ;^40,ooo. 

Stockbrokers  and  thkir  Clients. 
A  curious  action  was  recently  brought  by  a  Mr 
Colin  Campbell  Wyllie  against  a  firm  of  stockbrokers' 
named  Tapp  and  Landau,  on  the  ground  that  they 
had  been  guilty  of  a  breach  of  duty  to  him  in  the 
course  of  their  employment,  and  he  sought  to  recover 
from  them  the  money  he  had  paid  for  certain  shares 
that  they  had  bought  for  him.  The  allegations  raised 
by  the  plaintiff  were  that,  instead  of  buying  for  him  in 
the  market  in  the  ordinary  course  of  business  500  shares 
in  the  Lydenburg  Gold  Exploration  Company  and  500 
in  the  Development  and  Finance  Company,  they  had 
sold  him  shares  of  which  they  were  owners,  and  in 
which  they  were  interested.  Further,  he  asserted  that 
the  prices  charged  were  fictitious,  and  that  the 
defendants  were  pushing  the  shares  in  order  to  put 
profits  into  their  own  pockets.  All  the  trouble  seems  to 
have  arisen  from  an  enterprising  gentleman  of  the  name 
of  Andreae,  who  was  an  articled  clerk  of  the  defendants, 
and  through  whose  advice,  tendered  to  the  plaintiff's 
son,  the  ordew  were  given  for  purchase.  In  the  end 
the  jury  found  that  the  contracts  were  bona  fide,  and 
independently  made  with  jobbers,  and  that  the  prices 
were  the  proper  market  prices. 

The  way  in  which  it  was  alleged  that  the  defendants 
were  interested  in  the  shares  was  as  follows.  The 
Mines  Contract  Company,  who  were  the  promoters  of 
and  vendors  to  the  Lydenburg  Company,  received 
;,fi35,ooo  in  shares,  and  an  agreement  was  made 
between  them  and  a  syndicate,  of  which  the  defendants 
were  members,  that  such  syndicate  should  have  an 
option  to  purchase  74,000  shares  at  the  price  of  15s., 
should  actually  purchase  24,000  at  los.,  and  of  the 
remaining  50,000,  30,000  were  to  be  given  as  a  bonus 
and  the  balance  tied  up  for  a  certain  time.  The 
defendants  further  had  a  right  to  appoint  directors. 
Mr.  Tapp  was  also  the  chairman  of  the  Development 
Company,  and  by  an  agreement  the  defendant  firm  was 
employed  to  issue  50,000  of  this  company's  shares,  and 
they  were  to  have  an  option  of  50,000  more.  It  was 
found  by  the  jury,  however,  that  at  the  dates 
of  the  plaintiff's  purchases  there  was  a  free 
market  for  the  shares,  but  they  could  not  agree  whether 
the  interest  of  the  defendants  was  such  that  it  was  their 
duty  to  disclose  it,  although  they  agreed  that  the 
defendants  did  not  w-ilfully  conceal  their  interest  in 
order  to  induce  the  purchases,  that  the  recommenda- 
tions made  by  Andreje  were  his  own,  and  that  he  had 
no  authority  to  make  them  for  the  defendants.  Upon 
these  findings  the  Lord  Chief  Justice  entered  judgment 
for  the  defendants,  though  at  the  same  time  he  remarked 
that  there  was  in  the  case  a  great  deal  that  he  did  not 
admire.  Of  course  we  are  aware,  as  the  learned  Judge 
remarked,  that  it  is  not  every  interest  that  a  broker  is 
bound  to  disclose.  Undoubtedly,  had  the  defendants 
themselves  recommended  the  shares,  the  case  would 
have  stood  on  a  different  footing,  but  here,  upon  the 
recommendation  of  what  in  the  circumstances  was  a 
mere  outsider,  the  plaintiff  made  his  own  unsolicited 
application. 


Critical    Index   to    New    Investments. 

HORDEN  COLLIERIES.  LIMITED. 
This  company  has  a  strong  board  mainly  composed  of  gentlemen 
connected  wiih  the  coal  industry,  and  will  rrobably  pi  eve  a  profit- 
able enough  undertaking  when  once  wor';  is  thoroughly  begun  ; 
but  it  must  not  be  forgotten  by  applicants  for-  shares  that  the 
developments  of  new  pits  is  a  matter  which  takes  time,  and 
that  it  will  be  some  years  before  dividends  can  be  expected. 
The  capital  is  £600,000  in  ;£io  shares,  of  which  only  £400,000 
is  to  be  issued  at  present.  Of  tluese  40,000  sliares  the  vendors 
receive  5,000  and  the  directors  subscribe  for  io,»oo  more,  leaving 
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25,000  to  be  offered  for  public  subscription,  on  which  £2  per  share 
are  to  be  called  up  by  June  30,  and  the  balance  in  instalments  of  £1 
every  six  months  to  June  30,  1904.  The  properties  to  be  acquired 
consist  of  about  16,000  acres  of  leasehold  coal  royalties  estimated 
to  contain  not  less  than  84  million  tons  of  virgin  coal,  in  addition  to 
a  large  quantity  of  partially-worked  coal  and  about  45  acres  of 
freehold  land,  and  about  900  acres  of  partially-worked  freehold 
coal.  The  vendors  ask  £'95,000  as  the  purchase  price,  of  which 
;f5o,ooo  is  in  fully-paid  shares,  representing  their  profit,  and 
;f45,ooo  in  cash  to  cover  actual  expenditure  on  leases  or  options  of 
leases  or  purchases  of  freehold  land  and  minerals  and  other 
expenses. 

CARRS'  (CARLISLE)  BRKAD  &  FLOUR  COMPANY,  LIMITED. 
This  is  an  amalgamation  of  the  old-established  wholesale  and 
retail  bread-bakery  business  and  a  retail  bread,  biscuit,  and  flour, 
&c.,  business  carried  on  by  Carr  &  Co.,  Limited,  and  of  the  bread- 
bakery  business  of  Teasdale  &  Co.,  Limited.  The  capital  is 
;£'5o,ooo  in  25,000  ordinary  and  preference  shares  of  £1  each,  of 
which  20,000  are  offered  for  subscription,  and  £23,000  4^  per  cent, 
mortgage  debenture  stock.  It  is  a  pity  that  the  accountants 
could  not  see  their  way  to  give  more  details  regarding 
profits.  Although  the  first  of  the  two  concerns,  at  any  rate, 
is  old  established,  the  profits  for  the  past  three  years  only 
are  averaged,  and  even  the  result  thus  arrived  at  is  but  approxi- 
mately correct,  as  Teasdale  &  Co.,  Limited,  only  supplied 
the  amount  of  the  sales  from  their  bakery  for  the  same  period,  and 
left  the  accountants  to  calculate  the  profits  at  the  same  ratio  as 
shown  by  Carr  &  Co.'s  books.  There  is  a  further  addition  made 
for  rents  to  be  received  for  offices,  reading  room,  and  stables,  not 
required  by  the  company,  and  which  it  has  contracted  to  let  on  lease. 
With  all  these  calculations,  the  average  annual  profits  are  brought 
out  at  £4,712,  but  as  this  does  not  show  a  sufficiently  good  result, 
estimates  of  future  profits  are  based  on  the  last  of  the  three  years 
only.  The  property  and  goodwill  is  valued  at  ;f6o,l02,  of  which 
£38,500  is  freehold,  and  the  purchase  price  is  fixed  at  ^^60,000 — all 
in  cash,  we  presume,  as  no  mention  is  made  of  any  portion  being 
taken  in  shares.  We  should  hardly  call  either  the  shares  or  deben- 
ture stock  first-class  investments. 

E.  ROBINS  &  SON,  LIMITED. 
This  company  was  formed  in  1894  with  a  capital  of  £^120,000 
divided  equally  into  ordinary  and  4J  per  cent,  cumulative  prefer- 
ence shares  of  £5  each,  the  whole  of  the  former  and  half  of  the 
latter  being  issued  at  that  time.  Money  is  now  wanted  for  the 
increase  of  the  business,  and  the  balance  of  £30,000  in  preference 
shares  is  offered  for  subscription  at  a  premium  of  23.  6d.  per  share. 
Half  of  the  shares  are  reserved  for  Tunbridge  Wells  and  district, 
and  if  the  inhabitants  are  in  the  field  early  enough,  they  may  have 
the  lot.  The  directors  would  prefer  that  they  should  be  taken  up 
locally  in  order  to  carry  out  the  original  co-operative  idea  that  all 
customers  and  employes  should  have  the  opportunity  of  partici- 
pating in  the  brewing  and  importing  profits.  As  the  company  has 
paid  regular  dividends  of  10  per  cent,  on  the  ordinary  shares  and 
there  is  no  debenture  debts  in  front  of  them,  these  shares  are 
probably  safe  enough,  and  likely  to  be  taken  up  in  the  favoured 
district. 


Company  Reports  and   Balance-Sheets. 

*t*  The  Editor  will  be  much  obliged  to  the  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Midland  Railw.w.  —  Last  half-year  gross  receipts  were 
£5i70l,99li  and  the  working  expenses  £2,352,262,  showing  an 
increase  of  ^127,000  in  income  and  of  £174,000  in  outgo.  Propor- 
tion of  expenses  to  receipts  is  61-02  per  cent,  as  against  58-92  per 
cent,  twelve  months  back.  Thus,  the  extra  income  here  likewise 
yielded  no  profit.  As  already  announced,  the  dividend  on  the  pre- 
ferred and  deferred  stocks  is  equal  to  6  per  cent,  per  annum  on  the 
old  ordinary  stock.  Capital  expenditure  during  the  past  half-year 
was  £1,377,438,110  less  than  ^^488, 191  of  it  on  working  stock,  and 
in  the  current  six  months  another  £1,300,000  it  is  estimated  will  be 
expended.  Capital  account  is  overdrawn  now  by  ^601,758,  and  it 
IS  obvious  that  the  company  will  soon  require  more  money  since 
the  trust  funds  in  its  hands  amount  to  less  than  ^930,000.  By  the 
revenue  account  we  see  that  locomotive  power  last  half-year  cost 
£120,000  more  and  traffic  expenses  ;f8o,ooo  more  than  in  the 
second  half  of  1898.  Fixed  charges  seem  to  have  risen  about 
^9,000.  It  looks  little,  but  half-year  by  half-year  every  little  tells. 
Dividend  warrants  will  be  posted  on  February  23. 

Great    Nokthern    Railway   Company.— Last   half-year   this 
company's  gross  receipts  were  £2,955,332,  and  the  working  ex- 


penses came  to  ;^i,902,i23.  Compared  with  the  second  half  of 
1898  these  figures  show  an  increase  of  ^^71,435  in  the  receipts  and 
of  no  less  than  £111,762  in  the  expenses,  so  that  the  additional 
traffic  brought  nothing  whatever  to  the  proprietors,  and  working 
expenses,  although  they  jumped  last  half-year  rather  sharply,  have 
been  tending  this  way  for  some  time.  The  percentage  of 
expenses  to  receipts,  as  shown  by  the  figures  just  given,  was 
6538.  A  year  ago  it  was  6206,  and  two  years  ago  6i'36, 
The  directors,  as  excuse  for  the  severe  jump  now  shown,  state 
that  full  competition  with  the  Great  Central  was  encountered 
last  half-year  and  that  a  portion  of  the  traffic,  which  was  formerly 
harmoniously  carried  on  in  one  joint  interest,  is  now  divided, 
entailing  considerable  loss  to  the  Great  Northern  Company.  They 
also  blame  the  rise  in  the  price  of  coal,  and  no  doubt  there  is 
validity  in  both  excuses;  but  that  makes  the  prospect  for  the  current 
year  all  the  more  unsatisfactory.  And  then  capital  account,  as 
I'.sual,  continues  to  swell.  In  the  half  year  under  review  expendi- 
ture under  this  head  amounted  to  £674,833,  no  less  than  .£i86,oo(> 
of  it  on  new  working  stock  and  £327,000  of  it  on  lines  open  for 
traffic.  In  the  current  half-year  the  further  expenditure  is  estimated 
at  £550,000  only,  £150,000  of  it  on  further  working  stock  ;  but 
the  prospect  for  the  future  is  that  the  outlay  will  go  on  pro- 
bably at  the  rate  of  £1,000,000  a  year  as  a  minimum.  The 
proprietors  are  to  be  asked  at  their  meeting  to  sanction  an  outlay  of 
£^264,239  on  new  works  and  rolling  stock,  and  at  the  conclusion  of 
the  general  business  an  extraordinary  meeting  will  be  held  to 
obtain  powers  to  create  and  issue  another  £1,500,000  of  the  three 
per  cent,  preference  stock  of  i8g8,  being  the  balance  of  the 
;£2,50o,ooo  referred  to  at  the  meeting  a  j'ear  ago.  Thanks  to  the 
recent  issue  of  part  of  this  stock  the  capital  account  is  now  over- 
drawn only  about  £76,000,  and  the  company's  trust  funds  of  various- 
kinds  amount  to  ;^62i, 000,  so  that  it  can  go  on  pouring  out  money 
for  a  little  while  without  the  necessity  of  coming  upon  the 
market,  but,  probably  at  latest  by  the  end  of  the  half-year,  an 
additional  issue  of  preference  stock  and  of  debenture  stock 
will  have  to  be  made.  Thanks  to  the  way  in  which  the 
capital  account  is  swelling  the  fi.xed  and  preferential 
dividend  charges  have  increased  £18,000  compared  with  a  year 
ago.  No  wonder  then  that  the  dividend  should  continue  to  dwindle 
until  the  deferred  ordinary  gets  for  the  past  half-year  only  £1  15s. 
per  cent,  per  annum.  Twelve  months  ago  the  distribution  was  los. 
per  cent,  per  annum  more.  Looking  at  the  revenue  account  we 
find  that  locomotive  power  cost  ;f  53,000  more,  and  trafiic  expenses 
showed  an  increase  of  about  £18,000.  Law  and  Parliamentary 
charges  ran  away  with  £^6,400  as  compared  with  about  ;£4,ooo  irj 
the  corresponding  half-year,  and  rates  and  taxes  are  up  about 
£■250  to  £93,226.  Carriage  and  waggon  repairs  too  have  risen  about 
£^17,000,  and  general  charges  and  maintenance  of  way  are  also 
slightly  higher.  Thus,  on  all  hands  the  position  of  the  holder  of  the 
common  stock  continues  to  be  steadily  undermined.  The  dividends 
are  payable  on  the  24th  inst. 

London  and  North-Western  Railway. — Gross  receipts  for 
the  December  half-year  were  £7,150,847  andj  working  expenses 
;f4,2i8,56i,  being  an  increase  of  £238,829  in  expenses.  Thus  the 
company  got  no  advantage  whatever  by  its  enlarged  business,  its 
net  revenue  being  £27,051  below  what  it  was  in  the  corresponding 
half-year.  After  paying  interest  on  debenture  stock,  rents,  and  so 
on,  as  well  as  the  dividends  on  the  guaranteed  and  preference 
stocks,  enough  was  left  to  give  a  dividend  at  the  rate  of  7| 
per  cent,  per  annum  on  the  consolidated  ordinary  stock  com- 
pared with  8  per  cent,  twelve  months  ago.  It  is  a  slight 
diminution,  but  we  fear  no  improvement  on  the  figure  is  to  be 
expected  in  the  near  future.  We  cannot  trace  easily  from 
this  report — which  is  all  we  have  available  at  the  moment — 
the  growth  of  capital  charges,  but  working  expenses  expand  auto- 
matically. They  were  58-98  per  cent,  of  the  receipts  last  half- 
year  against  57-50  per  cent,  twelve  months  ago,  and  5692  per  cent, 
two  years  back.  In  the  half-year  just  closed  the  capital  outlay  was 
;f679.339.  including  £112,636  for  working  stock.  And  in  the  current 
half-year  £880,000  is  estimated  to  be  the  amount  of  new  money 
required.  The  proprietors  are  to  be  asked  to  vote  a  further  expen- 
diture of  £1,435,471  at  the  forthcoming  half-yearly  meeting.  Capital 
account  is  overdrawn  to  the  extent  of  £1,859,271,  but  the  available 
resources  of  the  company  in  the  shape  of  insurance,  superannuation, 
savings  bank,  pension,  steamboat,  and  other  funds,  amount  to  over 
;^2,400,ooo,  so  that  the  directors  are  in  no  immediate  necessity  to 
raise  more  capital  by  an  appeal  to  their  stockholders.  The  day 
when  this  must  come,  however,  cannot  be  far  off.  In  the  meantime, 
interest  has  to  be  paid  on  the  overdrafts,  so  that  the  net  capital 
charge  grows  every  six  months  with  painful  regularity.  Looking 
at  the  revenue  account  we  find  traffic  expenses  up  about  £89,000 
and  locomotive  power  increased  by  some  ;<f  72,000.  Carriage  and 
waggon  repairs  also  absorbed  £23,000  more,  and  compensation 
took  about  ;,£'66,ooo,  against  £48,000  in  the  second  half  of  1898. 
Rates  and  taxes,  too,  have  risen  nearly  £7,000,  and  the  account 
altogether  is  ominously  indicative  of  increased  cost  in  working  the 
business.  We  still  have  steamboat  expenses  and  steamboat  depre- 
ciation entered  on  the  debtor  side  of  the  account,  but  there  is  no 
corresponding  entry  of  receipts  on  the  creditor  side.  This  seems  a 
pity  for  mere  statistical  reasons.  Dividend  warrants  will  be  posted 
on  the  22nd  inst.  "to  the  last  known  address  of  each  proprietor." 

Grand  Trunk  Railway  of  Canada.— The  accounts  for  the  half- 
year  ended  December  31  show  a  net  surplus,  after  providing  for 
Chicago  and  Grand  Trunk  deficiency,  of  ;£327,ooo,  including 
.^2,000  brought  forward.  This  will  admit  of  the  payment  of  the 
full  dividend  for  the  half-year  on  the  guaranteed  stock,  a  dividend 
of  4  per  cent,  making  5  per  cent,  for  the  year  on  the  first  prefer- 
ence stock,  and  a  distribution  of  33^  per  cent,  on  the  second  pre- 
erence  stock,  leaving  a  balance  of  ;£3,700  to  be  carried  forward 
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At  the  corresponding  period  of  1898  the  first  preference  stock  got 
3  per  cent.,  this  being  the  only  distribution  made  for  the  year. 

Great  Western  Railw.ay.— Gros?  receipts  for  the  December 
half-year  £5,(>37,995,  or  an  increase  of  ;^435,283  on  the  second  half 
of  1898.  Working  expenses  ;^3.27ioi>'i  a"  increase  of  ;£.2o5,259. 
This  looks  a  favourable  result  contrasted  with  other  companies,  but 
we  must  remember  that  the  figures  of  a  year  ago  betrayed  the 
•effects  of  the  South  Wales  coal  strike,  and  it  is  a  remarkable  fact 
■that  the  proportion  of  working  expenses  to  receipts  now  are  but 
very  little  down  compared  to  what  they  were  then,  when  every- 
thing was  against  the  company.  The  figures  are  58  03  per  cent,  for 
the  past  half-year  and  5916  per  cent,  for  the  second  half  of  1898, 
■but  in  the  second  half'of  1897  the  percentage  was  only  51-44  per 
cent.  This  shows  that  in  reality  (he  Great  Western  is  going  the 
■same  way  as  its  neighbour?,  but  it  did  much  better  last  half- 
year  than  in  the  period  with  which  we  contrast  it,  and  the  divi- 
dend on  the  ordinary  stock,  as  already  announced,  is  to  be  at  the 
rate  of  7  per  cent,  per  annum.  Capital  expenditure  continues 
heavy  and  amounted  to  £()»5,o$2  in  the  half-year.  Another 
^800,000  is  estimated  to  be  the  outlay  this  half  and  the  proprietors 
are  to  be  asked  to  vote  new  money  to  the  amount  of  ;£'i,o7o,ooo  for 
various  works,  extensions,  and  for  rolling-stock,  the  last  item  account- 
ing for  ;f  257,000  of  it.  Thanks  to  a  recent  issue  of  stock  the  capital 
account  is  on  the  right  side  to  the  extent  of  ;^8 17,000,  and  as  the 
trust  funds  shown  by  the  general  balance-sheet  amount  10^^685,000, 
there  should  be  no  necessity  to  raise  more  money  soon,  say  this 
year.  The  item  of  working  expenses  that  shows  the  heaviest 
increase  is  locomotive  power,  up  £104,000.  Fixed  charges  have 
■not  increased  according  to  account?,  but  the  additional  ordinary 
■stock  requires  a  little  more  money  to  pay  the  same  dividend. 
Dividend  warrants  will  be  posted  on  the  26th  inst. 

North  Eastern  Railway.— In  the  half-year  ended  December  31 
this  company  earned  gross  _£;4,639,2C8,  and  its  working  expenses 
came  to  ;£'2,8b8,397,  the  one  showing  an  increase  of  ;£'i84,i73,  and 
the  other  of  £iys,(>(>9-  Thus  out  of  such  a  pleasant  looking  growth 
in  receipts  only  Jc  10,504  remained  to  be  added  to  net  revenue,  and 
working  expenses  have  been  steadily  mounting  for  some  time. 
For  the  past  lialf-year  their  percentage  to  receipts  was  60  53  per 
:pcr  cent.  In  the  corresponding  half  of  1898  it  was  5914  per  cent., 
and  a  year  before  it  was  58-82  per  cent.  Capital  charges  continue 
also  to  grow  in  a  manner  that  would  excite  alarm  if  railway 
■shareholders  had  any  faculty  for  reflection.  In  the  six  months 
•under  review  the  expenditure  on  capital  was  £490,936, 
Tio  less  than  £126,480  of  it  being  on  additional  rolling  stock. 
And  the  capital  account  is  now  overdrawn  £[,604,315,  or 
al)Out  £240,000  in  excess  of  the  total  insurance,  superannua- 
tion, provident  and  savings  bank  funds  in  the  hands  of  the 
company.  The  new  issue  of  stock  created  last  November  will 
therefore  not  go  very  far  to  redress  the  balance,  and  it  is  not 
surprising  to  learn  from  the  report  that  the  proprietors  are  to  be 
asked  to  sanction  the  raising  of  another  £1,500,000  on  capital 
account,  with  the  usual  borrowing  powers,  besides  to  give  power 
to  the  directors  to  subscribe  a  sum  not  exceeding  £120,000 
■towards  steamboats  between  Hull  and  Rotterdam,  Amsterdam  and 
'Harlingen.  Compared  with  a  year  ago  the  increase  in  the  charge 
'imposed  by  the  ordinary  stock  dividend  paid,  which  is  at  the  rate 
•of  7J  per  cent.,  or  the  same  as  twelve  months  back,  is  about 
£5,000  and  almost  the  same  amount  has  been  added  to  tlie 
debenture  stock  charges,  thus  sweeping  away  the  gain  in  net 
■revenue  shown  by  the  traflic  receipts  of  the  half-year.  Preference 
•charges  remain  where  they  were.  Amongst  the  niost  notable 
increases  in  the  working  expenses  are  £99,000  in  locomotive 
power  and  £30,000  in  traffic  expenses.  Kates  and  taxes  were, 
singularly  enough,  less  by  about  £6,400.  Dock  revenues  are  given 
an  the  accounts,  but  not  dock  expenditure.  Are  we  to  infer  that  the 
£85,065  entered  as  receipts  represents  net  income  on  the  company's 
docks  ?  If  not,  expenses  surely  ought  to  be  set  forth  separately. 
Law  charges  and  Parliamentary  expenses  for  the  half-year  charged 
to  revenue  came  to  £13,202,  and  another  £3,200  was  charged  under 
the  same  account  to  capital.  In  the  current  half-year  the  estimated 
capital  expenditure  is  £696,000,  £137,000  of  it  on  more  working 
stock.  All  this  will  go  on  quite  comfortably  until  bad  times  come, 
as  they  must,  and  then  the  stockholders  of  this  company,  as  of 
others,  must  submit  to  a  reduction  in  their  dividend.  The  one 
•declared  for  the  past  half-year  is  payable  on  the  17th  inst. 

Alabama,  New  Orleans,  Texas,  and  Pacific  Junction  Rail- 
AVAYS  Company. — In  1,899  this  company's  investments  in  the 
various  American  lines  produced  an  income  of  £100,972,  and  in- 
terest on  deposits,  &c.,  brought  the  total  revenue  up  to  £103,349,  or 
£19,237  more  than  in  1898.  After  providing  for  general  expenses 
and  adding  £1,118  brought  forward,  the  balance  available  for  dis- 
itribution  was  £100,989,  and  the  company  was  therefore  able  to  pay 
the  full  interest  on  the  "A"  and  "  B  "  debentures,  and  £1  7s.  6d.  per 
-cent,  on  the  "  C  "  debentures,  and  have  £853  left  to  carry  forward. 
A  year  ago  the  "  B  "  debentures  only  received  £4  25.  6d.  per  cent., 
and  the  "  C  "  debentures  got  nothing.  Although  this  result  is  satis- 
factory, as  showing  an  improvement  in  the  company's  position,  it  is 
•more  or  less  owing  to  a  stroke  of  luck  that  the  last  series  get  so 
much,  as  the  income  included  an  exceptional  amount  of  £4,182  for 
interest  on  land  grant  bonds  derived  from  the  proceeds  of  sales  of 
land,  and  this  sum  was  nearly  half  the  amount  required.  The 
various  companies  have  been  steadily  pursuing  the  policy  of  im- 
proving the  lines,  and  the  directors  warn  the  shareholders  that  this 
inust  go  on  for  some  considerable  period,  reminding  them  at  the 
same  time  that  as  the  roads  owned  and  controlled  are  practically 
without  capital  resources,  they  have  to  rely  on  revenue  for  the 
necessary  funds. 

Tottenham  and  Hampstf.ad  Junction  Railway  Company.— 
The  receipts  for  the  past  half-year  were  £21,103,  or  lan  increase  of 


£2,188  compared  with  the  corresponding  half  of  1898,  of  which 
£1,145  came  from  rents  and  the  balance  from  the  tolls  on  the 
Midland  and  Great  Eastern  traffics.  Working  expenses  anounted 
to  £29'",  or  about  the  same  as  a  year  ago,  leaving  a  net  revenue  of 
£20,813.  With  £120  brought  forward  and  £18  received  from 
bankers'  interest,  the  available  total  was  £20,950,  of  which  interest 
on  debenture  stock  transferred  to  the  Midland  Cimpany  took 
£2,703,  and  alter  payment  of  the  full  dividend  on  the  three  pre- 
ference share  issues  the  ordinary  shares  receive  a  distribution  at 
the  rate  of  loi  per  cent,  per  annum,  as  against  9  per  cent,  in  1898 
and  8A  per  cent,  in  1897.  During  the  six  months  £74  was  spent  on 
capital  account  in  acquiring  land  at  South  Tottenham. 

Belfast  and  Cocnty  Down  Railway  Comi'any. — Gross  re- 
ceipts from  all  sources  during  the  second  half  of  1899  were  £76,291, 
or  £543  more  than  in  1898.  Passenger  traffic  increased  by  £1,330, 
but  merchandise  produced  £113  less,  and  mineials  £691  less;  work- 
ing expenses,  including  £3,000  set  aside  as  a  provision  towards  the 
cost  of  new  engines  on  order,  were  £41,1'  7,  or  a  decrease  of  £2,429. 
Locomotive  power  cost  nearly  £4  000  iii  re  than  a  year  ago,  but 
maintenance  of  way,  carriage  repairs,  and  traffic  expenses  were  all 
lower.  The  principal  saving,  however,  was  in  steamboat  working 
expenses  and  depreciation,  which  were  £3,906  lower,  owing  to  the 
company  having  run  only  one  boat  instead  of  two.  After  providing 
for  interest  and  all  prior  charges,  the  preference  stocks  receive  their 
full  dividends  ;  £[,ooo  is  added  to  reserve  and  the  ordinary  stock 
get  a  distribution  at  the  rate  of  6i  per  cent,  per  annum,  or  the  same 
as  a  year  ago,  leaving  £5,653  to  be  carried  forward.  Capital  ex- 
penditure during  the  six  months  amounted  to  £13,410,  of  which 
£6,878  was  on  doubling  Bangor  line  and  £2,673  on  Slieve  Donard 
Hotel,  Newcastle,  and  station  refreshment  rooms.  The  estimated 
expenditure  during  the  current  half-year  is  £15000,  of  which 
£io,ODO  is  put  4pwn  for  the  Bangor  line  and  £3,000  for  working 
stick. 

District  Railway, — Gross  receipts  for  the  half-year  to  Decem- 
ber 31,  £210,643,  increase,  £4.706  ;  working  expenses,  £107,343, 
decrease,  £853  ;  ratio  to  receipts,  510  per  cent.,  against  52  53  per 
cent.  ;  net  revenue,  £103,300,  increase,  £5,559.  After  paying  fi,xed 
charges  and  interest  on  the  guaranteed  stocks  there  is  a  balance  of 
£10,693,  out  of  which  it  is  proposed  to  pay  a  dividend  at  the  rate  of 
i|  per  cent,  per  annum  on  the  preference  stock,  leaving  £380  to  be 
cariied  forward,  as  compared  with  ij  per  cent.  last  year,  with  £218 
forward.  The  capital  expenditure  for  the  half-year  was  £123,192, 
of  which  £121,000  was  on  account  of  the  Whitechapel  and  Bow 
Railway.  For  the  current  half-year  the  estimated  expenditure  is 
£111,311,  and  for  subsequent  half-years  £97,307.  The  company 
has  established  a  record  in  actually  reducing  working  expenses 
while  securing  a  considerable  increase  in  gross  receipts,  but  the 
directors  (not  without  good  reason)  fear  that  no  substantial  advan- 
tage can  be  anticipated  till,  on  the  opening  of  the  Ealing  and 
Harrow  and  ''Vhitechapel  and  Bow  lines,  through  traffic,  especially 
in  goods  and  minerals,  can  be  developed.  It  is  expected  that  both 
these  lines  will  be  completed  within  two  years.  There  is  a  signifi- 
cant absence  of  any  reference  to  the  much-discussed  negotiations 
for  the  purchase  of  the  line  by  one  or  two  of  the  big  companies, 
and  to  the  electric  traction  experiments  for  which  so  much  is  expected; 
but  perhaps  the  ever-versatile  Mr.  Forbes  will  have  some  informa- 
tion on  the  subject  to  impart  at  the  forthcoming  meeting. 

Lancashire,  Derhyshire  and  East  Coast  Railway. — Gross 
receipts  for  the  half-year,  £36,960,  increase,  £258  ;  working 
expenses,  £22,082,  decrease,  £59  ;  ratio  to  receipts,  59^75  per  cent., 
against  6o^33  per  cent.  ;  net  revenue,  £14,878,  increase,  £317.  After 
providing  for  fixed  charges  there  is  a  balance  of  £3,389,  out  of  which 
it  is  proposed  to  pay  a  dividend  at  the  rate  of  2  per  cent,  per  annum 
on  the  first  preference  shares,  leaving  £889  to  be  carried  forward. 
It  will  be  seen  that  the  company  has  not  been  making  the  progress 
which  we  should  have  expected  from  a  new  undertaking  started 
under  such  favourable  auspices,  but  no  doubt  the  development  of 
traffic  has  been  hampered  by  the  fact  that  in  consequence  of  unfore- 
seen difticulties  the  opening  of  the  Sheffield  District  Railway,  which 
was  expected  at  the  end  of  last  year,  will  be  delayed  for  several 
months.  Under  the  Bill  deposited  for  the  present  Session  in  Parlia- 
ment, powers  are  sought  to  raise  £250,000  further  loan  capital,  of 
which  £100,000  will  be  required  for  the  redemption  of  the  existing 
£100,000  terminable  second  debentures,  and  the  balance  for  the 
provision  of  additional  rolling  stock. 

Liverpool  Overhead  Railway. — In  the  half-year  just  closed 
the  gross  receipts  were  £42,928,  and  working  expenses  £25,007. 
After  meeting  interest  on  the  mortgage  debentures  and  adding  the 
balance  brought  forward,  there  was  £18,842  available  for  distribu- 
tion, out  of  which  5  per  cent,  was  paid  on  both  the  ordinary  and 
preference  shares,  leaving  £4,592  to  be  carried  forward  against 
£4,320  brought  in.  This  seems  a  healthy  and  comfortable  position 
of  affairs,  and  nothing  in  the  accounts  warns  us  to  look  for  less 
satisfactory  results  in  the  future.  The  board  does  contemplate 
spending  a  little  money  on  extensions  and  improvements,  but  not 
much.  Last  half-year  the  net  outlay  on  capital  account  was  only 
£7,544,  and  the  total  further  outlay  under  this  head  is  put  at 
£27,000,  but  we  fear  the  company  must  issue  some  more  mortgage 
debentures,  for  the  capital  account  is  overdrawn  nearly  £17,000. 
Dividends  are  payable  on  the  i6th  inst. 

BANKS 

Merchant  Banking  Company. — This  small  affair  makes  pro- 
gress, and  the  profits  for  the  past  year  amountel  to  £33,702,  as 
against  £32,035  for  the  year  1898.  After  adding  the  6,913  brought 
forward  and  meeting  expenses,  the  net  profit  was  £  9,361,  of  which 
£io,ooo  was  placed  to  reserve,  and  dividends  amounting  to  5  per 
cent,  for  the  year  were  declared,  leaving  £4,360  to  be  carried 
forward.     The  "acceptances  against  credits  and  securites,  and 


February  io,  1900. 


Zbc  Jnveetots'  IReview. 


193 


amount  due  to  customers,  &c."  have  risen  to  ;fi,o63,8o3,  or  an 
increase  of  /;i6o,347  over  the  same  date  a  year  ago.  Bills  receiv- 
able, loans,  and  securities,  to  the  tune  of  ;£i, 161,252,  are  held  against 
this  item,  and  in  addition  the  company  has  ;^55,33**  in  investments, 
and  2^154,948  in  cash  in  hand,  at  bankers,  at  call,  and  short  notice— 
an  item  telling  nothing.  Bank  premises  only  stand  at  ;^I4,I25,  and 
have  just  been  written  down  .,^'473.  The  ;^io,ooo  just  set  aside 
constitutes  the  only  reserve  of  the  concern. 

Bank  of  Whitehaven. — For  the  year  1899  the  net  profits, 
including  £1,613  brought  forward,  amounted  to  ^12,862,  compared 
with  £i2fi<)y  the  previous  year,  when  ^^1,029  was  brouglit  in. 
The  same  distribution  of  10  per  cent,  and  bonus  of  28.  6d.  per  cent, 
per  share  is  made,  leaving  the  slightly  larger  balance  of  £1,777  to 
be  carried  forward.  Deposits  and  current  accounts  amount  to 
;f 538,487,  and  notes  in  circulation  to  £10,040,  against  which  the 
bank  holds  £78,113  in  cash  at  head  oliice  and  branches  and  at 
call,  and  ^348,873  in  Government  stock,  public  bonds,  and  other 
securities,  including  loans  on  short  notice,  while  bills  discounted, 
advances  on  current  account,  and  special  loans  stand  at  £319,761. 

Stamford,  Spalding,  and  Boston  Banking  Company. — Profits 
in  the  past  year  increased  £2,604  toa  total  of  £38,232,  which  allowed 
the  directors  to  declare  dividends  equal  to  10  per  cent,  for  the  year, 
place  ;^li>,ooo  to  reserve,  and  increase  the  carry  forward  by  £774  to 
a  total  of  £2,346.  The  dividend  is  the  same  as  a  year  ago,  but 
£2,000  more  is  added  to  reserve,  which  now  stands  at  £126,000. 
There  are  no  changes  of  importance  in  the  figures  of  the  balance- 
sheet,  which  is  probably  just  as  well. 

Leicestershire  Bax.^ing  Company. — In  the  past  year  net  profits 
increased  £3,657  to  a  total  of  £71,665.  Dividends  and  a  bonus  equal 
to  12J  per  cent,  absorb  £55,000,  the  sum  of  £15,000  is  placed  to 
reserve,  and  the  amount  carried  forward  is  raised  £1,666  to  a  total 
of  £5,531.  The  distribution  upon  the  shares  is  1  per  cent,  more  than 
a  year  ago,  when  £10,000  was  placed  to  reserve  and  £5,000  written 
off  premises.  Current  and  deposit  accounts  have  risen  £130,121, 
and  the  whole  of  this  fresh  credit  and  a  little  more  has  gone  to  the 
item  of  "advances,"  which  stands  at  £2,779,905. 

Devon  and  Cornwall  Banking  Company.  —  After  giving 
gratuities  to  ciScers  and  clerks,  the  net  profits  of  this  bank  for  the 
past  year  amounted  to  £48,221.  Two  dividends  and  a  bonus, 
making  20  per  cent,  for  the  year,  have  been  declared,  £6,000  is 
written  off  the  estate  or  premises  account,  and  the  balance  forward 
is  raised  £1,596  to  £8,608.  Very  wisely,  the  board  has  issued 
2,500  new  shares,  which  will  increase  the  paid-up  capital  by 
£50,000  to  a  total  of  £250,000,  and  the  guarantee  or  reserve  fund 
by  additions  from  premiums,  by  £131,250  to  a  total  of  £350,000. 
There  are  no  important  changes  in  the  balance- sheet. 

London  and  Hanseatic  Bank. — Including  £5,366  brought 
forward,  the  gross  profits  of  the  past  year  amounted  to  £51,789,  of 
which  £13,462  was  absorbed  by  working  expenses.  After  placing 
£5,000  to  reserve,  the  directors  declare  dividends  equivalent  to 
7  per  cent,  for  the  year,  and  carry  forward  £5,326.  The  dividend  is 
the  same  as  that  announced  a  year  ago,  when  £10,000  was  placed 
to  reserve.  The  item  of "  Acceptances  and  creditors  on  current  and 
other  accounts  "  has  fallen  £649,039  to  a  total  of  £1,963,278,  but  this 
large  reduction  is  at  least  partly  accounted  for  by  the  fact  that  the 
high  value  of  money  at  the  end  of  the  year  materially  reduced  the 
foreign  acceptance  business.  The  decrease  is  reflected  in  an  almost 
corresponding  decline  in  the  item  of  "  Debtors  on  current  account?," 
the  cash  and  investments  being  virtually  the  same. 

Northamptonshire  Union  Bank. — The  net  profits  for  the  past 
year  amounted  to  £51,508,  which  allowed  of  dividends  amounting 
to  12  per  cent,  for  the  year,  the  placing  of  £8,000  to  guarantte  fund, 
and  the  writing  of  £i,coo  off  bank  premises.  During  the  year  6,000 
new  shares  have  been  issued,  which  increased  the  paid-up  share 
capital  by  £60,000  toa  total  of  £360,000,  and  increased  the  guarantee 
fund  by  £102,000  from  the  prtmiums  received  upon  them.  After 
adding  the  £8,000  from  revenue  this  fund  stood  at  £356,000,  and  the 
directors  have  decided  to  write  it  down  by  £36,000,  by  transferring 
this  sum,  equivalent  to  £1  per  share,  to  capital.  In  this  manner  the 
shares  will  be  credited  with  £11  paid,  and  will  then  only  have  a 
liability  of  £19  per  share  upon  them.  There  are  no  impoitant 
changes  in  the  figures  of  the  balance-sheet. 

The  Hihernian  Bank. — For  the  half-year  ended  December  30 
the  net  profits  amounted  to  £21,594,  which,  with  £7,379  brought 
iorward,  gave  a  total  if  £28,973.  Of  this,  £7,500  was  placed  to 
reserve,  £2.500  was  written  off  premises,  and  £i,ooo  placed  to  the 
superannuation  fund.  A  dividend  at  the  rate  of  5  per  cent,  per 
annum  was  Ihen  proposed,  leaving  £5,473  to  be  carried  forward. 

North-West  District  Permanent  Building  Society. — With 
£54,614  invested  in  mortgages,  this  society  has  only  three  mortgages 
out  for  a  larger  amount  than  £700  each.  The  result  of  this  sticking 
to  its  real  business  is  seen  in  ihe  fact  that  not  one  of  its  mortgages 
has  had  to  be  foreclosed,  nor  are  repayments  in  any  case  twelve 
months  in  arrear.  The  profits  allow  of  a  distribution  upon  the 
shares  of  5  per  cent.,  the  placing  of  £175  to  reserve,  and  the  carrying 
forward  of  £360.  The  reserve  now  stands  at  £2,068,  but  the  concern 
is  sadly  thort  of  liquid  assets,  having  probably  to  borrow  money  in 
order  to  pay  this  very  dividend. 

BREWERIES. 

Bristol  Brewery,  Georges  &  Co. — .\s  usual,  the  report  is 
entirely  satisfactory.  Including  £5,191  brought  forward,  the  profit 
for  laat  year  was  £103,352,  and,  after  debenture  and  preference 
interest  had  been  met,  the  net  balance  was  £80,510.  This  allowed 
of  dividends  amounting  to  18^  per  cent,  for  ttie  year,  the  setting 
aside  of  £14,000  in  reduction  of  brewery  premises,  and  the  placing 
of  £i,6oo  to  dividend  equalisation  fund,  leaving  £6,615  to  b^  carried 
forward.    The  general  reserves  amount  to  £181,597,  against  a  total 


debenture  debt  of  £140,160,  and  £130,000  has  been   written  off 
brewery  premises  and  plant  since  the  formation  of  the  company. 

Holt  Brewery  Company. — This  company  appears  to  prosper^ 
and  its  net  profit  of  £69,015  for  last  year  was  £10,662  more  than 
in  1898.  A  final  dividend  at  the  rate  of  10  per  cent,  was  declared; 
making  8  per  cent,  for  the  year,  £19,656  was  added  to  reserve,  and 
£5,059  carried  forward.  The  reserve  vifill  then  stand  at  £116,000; 
but  the  properties  owned  are  continually  running  up,  leading  t» 
further  issues  of  debenture  capital.  Trading  balances,  too,  are  dis- 
tinctly against  the  company,  which,  we  fear,  is  endeavouring  to  ate- 
its  cake  and  "  reserve  "  it. 

Lion  Brewery  Company'.  —  For  the  twelvemonths  ended 
December  31  the  net  trading  profits  of  this  company  were  £59,315,- 
and  net  improved  rental  and  interest  received,  &c.,  with  £10,864^ 
brought  forward,  made  the  total  up  to  £94,080.  Debenture  interest- 
took  £18,000,  a  bonus  of  £450  was  given  to  the  staff,  £3,000  was- 
added  to  reserve,  and  £25,163  written  off  for  depreciation  on  lease- 
holds and  loans,  horses,  casks,  &c.,  and  after  paying  preference 
dividends  the  ordinary  shares  received  dividends  amounting  to  12- 
per  cent.,  leaving  £7,500  to  be  carried  forward.  The  reserve  now 
amounts  to  £159,200,  which  is  all  invested  in  the  business,  as  welt 
as  £181.523  of  sundry  deposits.  Loans  on  mortgage  of  public- 
houses  with  interest  to  date  were  £428,337,  and  the  company  also 
owns  freehold  and  leasehold  public-houses  to  the  value  of  £663, 701^ 
the  total  of  property  and  book  debts  being  £1,126,961.  With  such 
heavy  items  as  these  the  addition  of  only  £3,000  to  reserve  is  poor 
policy,  while  the  fund  is  unduly  small  for  the  accumulation  of  thirty- 
six  years. 

GAS. 

South  Metropolitan  Gas  Company. — In  many  respects  tliis- 
company  issues  a  model  report,  giving  much  information  in 
little  space.  During  the  past  half-year  the  price  of  gas  was 
reduced  id.  per  1,000  ft.  to  2s.  id.  per  1,000  ft.,  or  far 
and  away  the  lowest  price  charged  for  gas  in  the  South  of 
England.  The  directors  speak  of  "rocks  ahead  "  in  the  shape  ofr 
the  high  price  of  coal,  and  a  Parliamentary  Bill  of  the  Londoii 
County  Council  for  improving  the  illuminating  quality  of  the  gas. 
It  is  pointed  out  that  the  company  of  late  has  been  paying 
£5  65.  8d.  per  cent,  in  dividend,  whereas  the  price  of  gas  would 
enable  it  to  distribute  £5  14s.  per  cent.  By  its  wise  abstentirai 
the  public  have  gained  the  advantage  of  cheaper  gas,  whilst 
the  reserve  fund  has  been  raised  from  £37,000  to  £130,000. 
This  latter  sum,  although  large,  will  not  suffice  to  meet  the  rise  i« 
the  price  of  coal,  and  an  advance  in  the  price  of  gas  appears  to  be 
imminent,  a  movement,  however,  which  should  not  affect  the  divi- 
dend of  the  shareholders,  as  the  price  of  gas  could  be  raised  4d.  per 
1,000  ft.  before  the  distribution  need  be  affected.  The  company  win,, 
doubtless,  take  care  to  lay  its  views  before  the  Parliamentary  Com- 
mittee which  deals  with  the  County  Council  Bill,  but  we  must  con- 
fess that  we  do  not  follow  it  in  its  continued  hankering  after  the 
production  of  gas  at  a  lower  illuminating  power.  In  Scotland  and 
the  north  of  England,  we  believe,  the  illuminating  power  of  the 
g.as  supplied  is  often  twenty-two-candle  power,  whereas  that 
of  London  is  sixteen. candle-power,  and  the  South  Metropolitan 
Company  wishes  to  reduce  it  still  further.  The  total  receipts  in  the 
past  half-year  amounted  to  £812,923,  or  an  increase  of  £75,161,  but 
working  expenses  rose  £104,576  to  a  total  of  £651,915.  The  net 
profit  of  £161,007  was  therefore  £29,416  less  than  in  the  corre- 
sponding half  of  1898.  It  is  an  interesting  thought  to  note  that  the 
profits  upon  residuals  amounted  to  £247,113,  or  £86,000  more  thw» 
the  total  net  revenue  from  gas,  so  that  by  the  utilisation  of  these 
by-products,  the  consumers  in  the  district  obtained  their  gas  at 
actually  4d.  per  1,000  ft.  less  than  cost.  After  paying  the  usual) 
dividend  at  the  rate  of  5f,  per  cent,  per  annum,  equal  to  13J  per 
cent,  upon  the  unwatered  capital,  about  £11,000  was  added  to- 
reserve.  The  enterprise  of  the  company  was  recognised  by  an 
expansion  of  8J  per  cent,  in  the  quantity  of  gas  sold. 

Brentford  Gas  Co.mpany. — An  increase  of  8  per  cent,  is  showr> 
in  the  sales  of  gas  during  the  past  half-year,  and  the  net  profit  of 
£51,209  is  £7,788  imore  than  in  the  second  half  of  1898.  Divi- 
dends at  the  usual  rates  of  12  per  cent,  per  annum  on  the  Con- 
solidated stock  and  9  per  cent,  per  annum  on  the  new  stock  are 
declared,  leaving  about  £39,000  to  be  carried  forward. 

MISCELLANEOUS. 

London  General  Omnibus  Company. — For  the  half-year  ended 
December  31  the  gross  receipts  were  £615,444,  or  £24,641  more 
than  for  the  second  half  of  1898,  of  which  £22904  was  from  ordi- 
nary traffic.  A  very  much  larger  number  of  passengers  were 
carried,  but  the  average  receipts  per  omnibus  per  day  were 
smaller.  Working  expenses  at  the  same  time  increased  to  an 
extent  which  more  than  wiped  out  the  improvement  in  the  receipts, 
being  £26,180  more  at  £568,541.  The  profit  on  working  was 
£46,903,  but  with  the  help  of  £8,406  received  from  interest  and 
dividends,  and  £5,821  from  premiums  on  debentures,  and  in- 
cluding £16,618  brought  forward,  the  amount  available  for 
distribution  was  brought  up  to  £77,748,  and  after  meeting 
debenture  interest,  and  adding  £20,000  to  general  reserve, 
the  shareholders  get  their  usual  dividend  and  bonus  at 
the  rate  of  loj  per  cent,  per  annum,  and  £13,578  is  carried 
forward.  The  capital  expenditure  on  land,  stables,  and  buildings- 
amounted  to  £34,879.  Yet  freehold  properties  have  only  been 
increased  by  £24,000,  and  leaseholds  by  £6,000,  but  no  hint  is 
given  anywhere  that  an  allowance  for  depreciation  has  at  last  been 
considered  necessary.  Sixty-two  new  ohinibuses  were  built,  but  in 
spite  of  this  the  value  of  vehicles,  horses,  and  harness  has  been 
written  down  by  £22,000,  which  is  a  new  departure  in  the  book- 
keeping methods  of  this  company.  Plant,  stores,  and  provender 
have,  however,  been  increased  from  £69,199  a  year  ago  to  £107,145. 
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still  more  capital  is  wanted,  and  the  shareholders  are  asked  to 

authorise   an  increase  of    ^300,000,   of  which  ;£'ioo,ooo  ii   to  be 
.  issued  at  present,  and  offered  pro  raUi  to  the  proprietors.     Why  it 

should  be  necessary  to  raise  more  capital  every  six  months,  we  fail 
,  to  see.     The  additions  to  reserve  have  been  only  nominal,  in  so  far 

as  the  cash  is  employed  in  the  business,  but  still  the  company  has 

nearly  ;^i53,ooo  invested  in  good  securities. 
Baron  Cigarettk  Machine  Company.  —  Prosperity  seems  to 

•  dog  the  footsteps  of  the  board  of  this  company  in  spite  of  its  exces- 
sive capitalisation.  At  best,  though,  it  is  a  modest  affair,  for  the 
issued  £1  shares  amount  to  1 1  S,ooo  only,  of  which  ioi,So5,  or  money 
■to  that  amount,  went  in  pajment  for  the  patents.  In  the  year  ended 
December  31  the  profit  was  ;f 23,240  after  writing  off  the  "usual 

'  depreciations"  and  adding  in    the  net  balance  brought  forward, 

-,  which  seems  to  be  /i,708.    Out  of  such  nice  funds  the  directors 

are  able  to  pay  i2i  per  cent,  on  the  share  capital  for  the  year  and 

'.  -still  have  ;£6,o8i  left  to  carry  forward.     All  this  profit,  though,  does 

notarise  from  the  current  business  of  the  company,  no  less  than 

^19,023  having  come  from  the  sale  of  South  American  and  Cuban 

patent  rights,  but  this  sum  is  very  rightly  written  off  against  the 

cost  of  patents,  together  with  /,2,782  out  of  the  profits  of  the  year 

.  just  closed.    Adding  these  to  the  ^'20,000  written  off  before  the  cost 

of  the  patents  is   now  brought  down  to  X'60,000,  still  an  excessive 

amount,  but  one  that  may  be  further  reduced  by  similar  operations 

of  finance  in  years  to  come.     A  vendable  patent  is  a  capital  thing 

to  play  with. 

•  Railway  Debentuke  and  General  Trust  Company.— Gross 
profits  last  year  were  ;^i07,o63,  and  after  paying  debenture  interest 
and  all  other  outlay  £2^,779  is  left  and  a  balance  of  X4,oi7  was 
brought  forward,  so  that  the  directors  have  £^32,796  available  for 
■distribution,  and  have  transferred  ;^S,ooo  of  this  to  the  reserve  fund, 
raising  it  to  ;^'78,ooo.  From  the  remainder  a  dividend  at  the  rate  of 
5  per  cent,  per  annum  is  paid  for  the  half-year  ending  January  15, 
making,  with  the  interim  payment,  4I  per  cent,  for  the  year,  and  a 
balance  of  .^'5,287  will  then  remainlo  be  carried  to  the  new  year. 
Under  the '  new  system  of  valuation  adopted  a  year  ago  for  the 
securities  held  by  the  company  in  virtue  of  which  they  are  taken 
into  the  balance-sheet  at  the  market  price,  the  investments  show  a 
surplus  on  capital  of  ^4,463,  which  of  course  is  not  a  distributable 
amount.  The  company  jogs  on  its  way  in  a  quiet  and  unassuming 
manner  and  we  have  no  criticism  to  offer  on  its  position. 

Burlington  Hotels  Company. — During  the  past  year  the 
business  done  amounted  to  £62,22^1,  of  which,  after  deduction  of 
expenses,  ^17,412  remained  as  net  profit.  Of  this  amount,  ..£^5,800 
was  required  for  payment  of  debenture  interest  and  ^3,625  for 
preference  dividend,  leaving  a  disposable  balance  of  i.7,987,  to 
which  had  to  be  added  ;^863  brought  forward.  This  sum  enabled 
"  the  board  to  declare  dividends  amounting  to  10  per  cent,  for  the 
■■year  upon  the  ordinary  shares,  to  place  £2,000  to  reserve,  and  to 
carry  forward  ;f  1,051.  The  weak  point  of  this  company  is  its  small 
■ordinary  capital  of  /6o,ooo,  against  a  combined  preference  and 
debenture  capital  of  ";£225,ooo.  Dividends,  therefore,  cannot  be 
relied  upon  until  a  substantial  reserve  has  been  accumulated,  and 
at  present  this  only  amounts  to  ;£3,5oo. 

Scott,  Son,  &  Co.,  Limited.  —  The  directors  of  this  company 
have  rushed  to  issue  a  report  for  the  half-year  ended  December  31, 
^.although  the  company  was  only  incorporated  upon  October  24. 
For  the  six  months  the  net  profit  is  returned  as  ^7,051,  of  which 
£(>\7  was  required  for  directors'  and  auditors'  fees  and  interest  on 
purchase  money,  and  out  of  the  balance  the  5  per  cent,  interest 
upon  the  preference  shares  and  a  dividend  at  the  rate  of  7  per  cent, 
per  annum  on  the  ordinary  were  paid.  These  distributions  were 
made  upon  the  amounts  paid  up  on  the  shares,  and,  therefore,  only 
required  £()o<),  whereas,  if  they  had  been  on  the  whole  capital  for 
the  full  six  months,  they  would  have  required  ;^4,2oo.  In  conse- 
■quence  of  this  foolish  manner  of  setting  forth  its  wealth,  the  board 
is  able  to  show  a  balance  forward  of  £SA9it  which,  however,  is 
subject  to  deduction  of  a  certain  unstated  amount  that  has  to  be 
handed  over  to  the  vendor  in  respect  of  profits  from  June  30  to 
the  date  of  incorporation.  This  amount  ought  to  have  been  given. 
iFrom  the  method  in  which  this  report  has  been  produced,  we  are 
forced  to  draw  the  emphatic  deduction  that  no  one  should  touch 
cither  the  ordinary  or  preference  shares  of  the  company  until  more 
definite  information  is  supplied. 

T.  F.  Firth  Sons,  Limited. — A  most  satisfactory  statement  is 
made  by  this  small  provincial  company.  In  the  year  ended 
December  31  the  profit,  after  payment  of  debenture  interest,  and 
"including  £^,yo(>  brought  forward,  was  £36,746.  Of  this,  ^3,900 
was  required  for  dividend  upon  the  preference  shares,  ;£i2,ooo 
went  to  the  ordinary  shareholders  in  the  shape  of  a  dividend  of  I2| 
per  cent.,  ;^2,5oo  to  the  employes  in  bonuses,  ;i£'6,ooo  was  placed  to 
reserve,  and  ^54,346  was  carried  forward.  The  reserve  will  now 
amount  to  ;f45,ooo.  Both  the  profit  and  loss  account  and  balance- 
«heet  ought  to  be  improved,  for  at  present  they  give  no  information 
^at  can  guide  a  shareholder  as  to  how  the  company  is  progressing. 

National  Mortgage  and  Agency  Company  ov  New  Zealand. 
— In  the  year  ended  September  30  for  the  Colonies  and  December  31 
for  London,  this  carefully-managed  company  made  a  net  profit  of 
^12,829,  which  was  raised  to  ;f  15,792  by  the  balance  brought  from 
the  previous  year.  Out  of  this  the  board  makes  up  the  dividend  on 
the  ordinary  capital  to  5  per  cent,  for  the  year,  and  adds  a  bonus  of 
«d.  per  cent,  per  share,  forming  a  total  distribution  of  6i  per  cent., 
and  still  has  £'4,127  to  carry  forward.  The  directors  say  that  they 
feel  justified  in  giving  this  increased  return  to  the  shareholders  by 
the  improved  and  satisfactory  condition  of  business  both  here  and 
in  the  colonics.  In  other  respects,  too,  the  company's  affairs  have 
mended— thanks,  we  gather,  to  the  way  in  which  the  fatherly 
Government  of  New  Zealand  is  buying  up  derelict  estates  in  various 
pirts  of  the  country  in  furtherance  of  its  land  settlement  schemes. 


Thus  the  directors  inform  us  that  the  estate  of  Three  Springs,  which 
has  stood  for  years  in  the  balance-sheet  as  "  property  held,"  has  now 
been  sold  to  the  Government  of  New  Zealand,  and  will  be  paid  for 
in  cash  on  March  31  next.  Mr.  Seddon  must  be  soon  coming  along 
with  that  loan  of  his,  else  the  land  boom  may  fall  off.  It  is  all  right 
now,  land  is  selling  at  fair  prices,  and  settlers  are  increasing.  The 
value  of  wool,  too,  rose  last  year,  and  remunerative  prices  were 
obtained  for  other  descriptions  of  produce,  so  that  altogether  this  is 
the  best-looking  report  we  have  seen  issued  by  any  colonial  com- 
pany for  a  long  time  back. 

M.  S.  Bagley  &  Co.,  Limited. — A  good  start  appears  to  have 
been  made  by  this  company.  There  is  no  taking  profits  for  one 
period  and  paying  dividends  upon  another,  but  the  dividends  upon 
both  the  oidinary  and  preference  capital  is  the  full  charge.  The 
profit  on  working  in  the  year  ended  October  31  came  to  £"28,680, 
from  which  £"4,011  had  to  be  deducted  for  administrative  charges, 
£^2,799  for  depreciation,  and  £fi,ooo  was  written  off  preliminary 
expenses  ;  £695  had  to  be  set  aside  for  income  tax,  and  .^^3,000  was 
placed  to  reserve.  .\  sum  of  £?i7,i8o  was  left,  which  allowed  of  the 
preference  dividend  and  a  distribution  of  8  per  cent,  upon  the 
ordinary  shares,  leaving  ;f  1,466  to  be  carried  forward.  After  such 
a  statement  it  is  superfluous  to  say  that  trading  balances  are  in 
favour  of  the  company. 

Mortgage  Company  of  the  River  Plate. — Further  progress 
in  prosperity  is  shown  by  this  company,  and  the  net  profit  for  last 
year,  after  payment  of  debenture  interest,  amounted  to  ;£s  1,298,  or 
an  increase  of  ;f  10,083  over  the  previous  year.  The  dividend  upon 
the  new  preference  capital  required  ;^io,i24  more  than  in  1898,  so 
that  the  disposable  balance,  after  fixed  charges  have  b-en  met,  is 
really  a  little  less  ;  but  the  result  is  very  good.  Dividends  amounting 
to  10  per  cent,  for  the  year  have  been  declared  upon  the  ordinary 
shares,  and  a  »ttm  equal  to  this  dividend — ^20,000 — is  again  placed 
to  reserve,  leaving  the  substantial  amount  of  £%,\Z7  to  be  carried 
forward.  Including  the  latter  sum  and  ;^9,57o  of  special  reserve 
obtained  from  premiums  upon  the  issue  of  debenture  stock  in 
earlier  years,  the  reserves  of  the  company  amount  to  £137,000,  of 
which  ;£97,3I4  is  invested  in  high  class  securities  on  this  side,  and 
there  are,  in  addition,  ;^i 25,290  of  temporary  loans  in  London. 
This  latter  item  is  unusually  large,  and  is  probably  accounted  for  by 
the  fact  that  the  company  last  year  received  £110,000  of  money  on 
account  of  the  new  preference  issue.  Upon  these  loans  a  good 
profit  ought  to  have  been  made,  and  later  on  the  maturing  of 
debenture  bonds  may  afford  the  opportunity  for  the  better  employ- 
ment of  the  money.  The  properties  in  South  America  held  by 
the  company,  presumably  as  the  result  of  foreclosure,  have 
diminished ;^I4,I58  in  the  year,  and  now  stand  at  the  modest  total 
of  ;,f26,s62.  At  the  end  of  1895  the  total  was  £115,000,  and  the 
reduction  speaks  well  for  Argentine  business. 

Liverpool  Mortgage  Insurance  Company. — Including  £1,001 
brought  forward,  the  income  in  the  past  year  came  to  £16,796,  and 
after  payment  of  claims  amounting  lo  £5,989,  and  working  expenses 
£3,395,  the  net  profit  was  £7,412.  This  is  a  considerable  reduction 
on  the  result  for  1897,  when  £9,517  was  thus  earned.  The  company, 
however,  was  able  to  maintain  its  dividend  at  the  rate  of  5  per  cent, 
per  annum,  place  £2,500  to  reserve,  and  increase  the  balance 
forward  to  £2,412.  The  reserve  now  amounts  to  £37,500,  and  we 
are  glad  to  note  that  the  loans  from  bankers  have  been  reduced  by 
nearly  one  half  in  the  two  years. 

River  Plate  and  General  Investment  Trust.— No  schedule 
of  investments  is  supplied  in  the  report  of  this  company,  but,  of 
course,  the  company  ought  to  do  better  in  these  times.  After 
meeting  the  full  interest  upon  its  preferred  stock,  it  has  increased 
its  distribution  upon  the  deferred  stock  by  \  per  cent,  to  3i  per 
cent.,  and  then  carries  £1,396  to  reserve  and  £4,114  forward.  The 
reserve  fund  also  benefited  by  £6,044  received  as  profit  upon 
realisations,  but  had  to  bear  the  cost  of  £5.94i  written  off  invest- 
ments as  loss,  and  its  total  now  stands  at  £23,500,  a  moderate  sum 
for  a  trust  of  this  kind. 

Bradbury,  Greatorex,  &  Co.,  Limited.— This  company  goes 
on  prospering,  and  the  way  it  treats  profits  should  serve  as  «n 
example  to  others  in  the  same  trade.  Including  £697  brought 
forward,  the  profits  of  the  year  ended  December  21  last  amounted 
to  £32,79^.  Of  this  £S,ooo  is  placed  to  reserve,  £1,000  to  leases 
reserve,  and  £500  to  a  benefit  fund  for  employes.  Then,  after 
paying  [preference  interest,  the  ordinary  shares  receive  8  per  cent, 
in  dividends,  the  sum  of  £2,093  being  carried  forward.  The 
general  reserve  now  stands  at  £95,000,  and  the  leases  reserve  at 
£5,000,  making  accumulations  of  £100,000,  against  £340,000  of 
paid-up  capital  and  £38,800  of  debenture  bonds.  In  addition  to 
the  leases  reserve  alluded  to,  the  leasehold  buildings  have  been 
written  down  £2,600,  whilst  fixtures,  fittings,  and  furniture  have 
been  reduced  £1,400,  and  now  stand  in  the  balance-sheet  as  worth 
only  £6,600.  Needless  to  say,  the  trade  and  cash  balances  are 
good. 

KiNsoN  Pottery.— Including  £887  brought  forward,  the  net 
profit  amounted  to  £5,078,  compared  with  £3,313  a  year  .igo,  and 
the  directors  deserve  praise  for  the  way  in  which  they  have  disposed 
of  this  sum.  The  dividend  is  increased  from  10  per  cent,  to  15  per 
cent,  per  annum.  £1,000  is  added  to  reserve,  as  against  £500  to 
this  account  and  £500  to  machinery  renewal  fund  a  year  ago,  and  a 
new  fund  for  redemption  of  debentures  is  opened  with  £r,ooo, 
leaving  £939  to  be  carried  forward.  Trading  balances  are  well  in 
favour  of  the  companv,  the  amounts  due  to  sundry  creditors  being 
only  £1,359,  against  £3,745  owing  to  the  company,  after  a  liberal 
allowance  has  been  made  for  discounts  and  bad  debts.  The  reserve 
funds  of  £4,000  are  held  in  cash,  which  is,  perhaps,  all  very  well  as 
a  temporary  measure,  but  good  investments  should  be  secured  as 
opportunity  arises.    Some  attention  should  be  paid  to  writing  dowa 
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properties,  and  especially  goodwill,  which  are  valued  at  ;^44,55S, 
before  a  further  increase  is  made  in  the  dividend. 

Baku  Russian-  Petrgieum  Company. — This  company  took  over 
the  various  properties  as  at  July  13,  1898,  and  has  now  issued  its 
first  report,  covering  a  period  from  that  date  to  October  12  (Sep- 
tember .30  old  stylel,  1S99.  The  net  production  of  oil  from  the  wells 
for  the  fifteen  months  of  22,649760  poods,  or  about  18,100,000 
poods  per  annum,  does  not  compare  at  all  favourably  with  the 
average  annual  production  for  the  preceding  three  years,  which 
was  about  21,300  000  poods  per  annum,  and  the  shareholders  who 
bought  their  holdings  on  the  strength  of  the  prospectus  have  there- 
fore some  right  to  grumble.  Various  e.xcuses  are  made  for  this 
falling  off  in  the  quantity  produced,  amongst  others  being  the  bad 
quality  of  the  iron  casings  used  by  the  previous  holders  of  the 
various  properties  which  allowed  the  water  to  gradually  flood  the 
naphtha  strata,  and  the  temporary  nature  of  the  work  put  into  the 
wells.  These  details,  as  well  as  the  third  cause  given  for  the 
decrease,  viz.,  engineering  difficuities,  must  all  have  been  well 
known  to  the  promoters,  if  they  t  )ok  the  trouble  to  thoroughly 
investigate  the  properties  before  offering  them  to  the  public,  and 
allowance  should  have  been  made  for  them  in  the  purchase  con- 
sideration. However  tliis  may  be,  the  directors  have  gone  the 
right  way  to  work,  and  should  the  supply  of  petroleum  continue 
good,  the  company  may  yet  improve  its  position  considerably. 
Out  of  gross  profits  of  pi."333,922,  including  ;f24,io6  for  stocks 
on  hand,  expenses  in  Russia  absorbed  ;^i67,i94,  London 
office  charges,  directors'  fees,  &c.,  took  ^^12,665,  difference  in 
exchange  ^,^287,  and  interest  on  purchase  money  £<\,7<)0,  leaving  a 
balance  available  for  distribution  of  ;^i5i,5io,  of  which  _f42,ooo 
was  set  aside  to  form  a  depreciation  fund  and  ;£8,5oo  reserved  as 
provision  for  taxes  and  other  contingencies.  According  to  the 
articles  of  association  the  profits  are  applied  first  in  payment  of  a 
cumulative  dividend  at  the  rate  of  sh  P^r  cent,  per  annum  upon 
the  amounts  paid  on  the  original  preference  shares  of  the  com- 
pany, and  out  of  the  balance  to  be  distributed  15  per  cent,  is  to  go  to 
the  holders  of  preference  shares.  For  the  period  to  April  12,  1899, 
the  preference  shares  received  their  5J  per  cent,  and  the  ordinary 
shares  got  5  per  cent.,  and  further  payments  are  now  made  for  the 
last  six  months  of  8  per  cent,  per  annum  on  the  preference  shares 
and  7j  per  cent,  per  annum  on  the  ordinary  shares,  leaving  to  be 
carried  forward  on  profit  and  loss  account  ^2,597  and  on  preference 
shareholders'  dividend  account  /'193. 

Stock  Conversion  and  Investment  Trust. — Last  year  could 
not  have  been  a  favourable  one  for  this  company.  In  the  twelve 
months  its  share  capital  was  increased  by  ;^365,ooo,  and  ;^i03,98i 
was  received  in  premiums  upon  new  shares,  and  yet  its  revenue  of 
^53,962  for  the  year  ended  December  30  was  ^^2,463  below  that  of 
the  year  ended  December  31,  1898.  Working  expenses  were  only 
slightly  higher,  so  that  the  net  profit  of  ^36,691  was  £3,516  less 
than  that  of  1898.  The  dividend  upon  the  ordinary  shares  was 
therefore  reduced  to  10  per  cent ,  as  against  12.J  per  cent,  for  1898, 
although  the  larger  part  of  the  new  capital  does  not  rank  for 
dividend  until  this  year.  The  sum  of  ;4'i03,98i  received  from 
premiums  upon  new  shares  was  added  to  reserve,  with  £i,i()i  from 
revenue  ;  but  ;f5,8o5  had  to  be  written  off  on  account  of  losses, 
"ind  ;£"59,ooo  was  deducted  in  order  to  pay  off  the  founders'  shares. 
Consequently  this  reserve,  which  stood  at  ^60,444  ^  ye^""  3go,  now 
amounts  to  ;4i>^o,8o9.  The  valuation  of  the  investments  showed  a 
depreciation  of  £21.500,  or  about  3  per  cent.,  which  is  not  a  serious 
matter  if  the  securities  are  of  a  good  class,  for  the  decline  in  values 
has  been  very  general  of  late.  But  the  company  must  improve  its 
revenue,  otherwise  a  serious  reduction  in  dividends  will  take  place. 
It  is  an  ominous  circumstance  that  the  founders'  shares  took  their 
pound  of  flesh  in  the  lump  last  year. 

Peel  River,  Land,  and  .AIinerai,  Company. — The  net  results 
for  the  year  ended  June  30  last  again  show  a  decided  improvement 
over  the  previous  year,  being  ;f46,850,  compared  with  ;f37,i37,  due 
to  the  sales  of  wool,  which  realised  ;£^52,898,  or  ^^8,894  more  than 
in  1898,  and  of  live  stock,  which  yielded  ;^I5,748,  or  ;^4,270  more. 
These  increases  came  almost  entirely  from  the  Peel  Estates,  the 
wool  from  Currawillinghi  Estate  having  proved  deficient  in  quality 
and  the  sales  of  live  stock  only  amounting  to  ;^i,428.  The  directors 
state  that  according  to  latest  reports  from  the  Peel  River 
Estate  enough  rain  had  fallen  at  frequent  intervals  to 
provide  a  sufficient  supply  of  feed  for  the  present,  but  more 
is  still  required  to  make  matters  perfectly  safe  for  the  summer 
months.  Considerable  loss  had  been  experienced  in  ihe  cattle 
held  during  'he  past  year,  but  the  sheep  suffered  only  slightly,  and 
the  company  is  fortunate  in  possessing  a  wet,  swampy  run  at  Eagle 
Grange  which  can  be  used  for  relief  during  the  hot  weather. 
From  the  Currawillinghi  Station,  though  the  report  is  not  nearly  so 
favourable,  as  the  drought  has  killed  off  an  enormous  number  of 
sheep,  the  flock  having  been  reduced  from  54,000  to  19,000.  Mining 
operations  produce  a  very  insignificant  part  of  the  company's 
revenues,  being  only  £.122  for  the  year.  Including  £'2,472  brought 
forward,  the  total  available  for  distribution  at  the  end  of  the  vear 
was  £49,322,  out  of  which  dividends  amounting  to  5^  per  cent,  for 
the  year  have  been  paid,  £4,000  was  added  to  property  depreciation 
account,  making  it  /,45,ooo,  /'o.ooo  has  been  set  aside  to  meet  the 
expense  of  restocking  Currawillinghi,  and  the  balance  of  £^3,332  is 
carried  forward. 

Robert  Campbell  &  Sons,  Limited. — The  statement  of  this 
company  is  far  better  than  any  shown  for  a  great  many  years. 
After  payment  of  working  charges,  and  debenture  and  loan  interest, 
the  net  profit  for  the  year  amounted  to  £24,946,  which,  with  £369 
brought  forward,  gave  a  disposable  balance  of  £^25,3 16.  Dividends 
amounting  to  4s.  6d.  per  share,  or  at  the  rate  of  yh  per  cent,  for  the 
year,  have  been  declared,  £10,000  is  placed  to  reserve,  and  £1,816 
is  carried  forward.    Last  year  only  is.  3d.  per  share  was  declared 


and  £369  carried  forward.  The  improvement  is  ascribed  to  the 
advance  in  the  value  of  live  stock  and  the  higher  price  of  wool. 
Working  expenses  at  the  same  time  have  been  reduced,  and  the 
interest  allowed  upon  debentures  is  smaller.  Let  us  hope  that  this 
statement  marks  the  definite  turning  of  the  corner  in  the  affairs  of 
this  concern. 

Bechuanai.and  Trading  Association. — It  is  small  consolations 
to  know  that  our  neighbours  are  no  better  off  than  ourselves,  yet 
this  is  all  Ihe  directors  are  able  to  olfer  their  shareholders  in  their 
report  for  the  year  ended  March  31,  1895.  Trade  in  Rhodesia 
during  the  past  two  years  has  been  in  an  unfortunate  condition,, 
amounting  almost  to  stagnation.  New  traders  came  into  the 
country  with  lar.ge  stocks  laid  down  at  the  cheapest  possible  prices,, 
and  finding  that  the  position  of  affairs  was  not  so  flourishing  as 
they  had  anticipated,  held  a  series  of  sales  by  auction.  These  are 
two  out  of  the  list  of  excuses  made  by  the  directors  for  the  absence 
of  a  profit,  or,  rather,  for  the  presence  of  a  loss.  For  the  year,  the 
loss  in  South  Africa  was  £^9,933  ;  directors'  fees,  salaries,  and  offices 
expenses  in  London  added  £962,  and  interest  and  income-tax, 
£1,651  ;  against  which  £22  was  received  from  interest  and  transfer 
fees,  making  the  total  debit  £12,524;  but  by  writing  off  the  tiny- 
reserve  of  £1,918  and  a  further  £1,550  received  in  premiums  on 
the  issue  of  shares,  this  is  reduced  to  ;^9,056  net.  In  order,  how- 
ever, to  arrive  at  this  figure,  it  has  been  found  necessary  to  again 
bring  into  the  balance-sheet  the  Association's  town  sites  at  cost 
price,  so  that  the  position  is  rather  worse  than  the  report  admits. 
Working  expenses  have  been  kept  as  low  as  possible,  and  the  offer 
of  the  managers  in  South  Africa  to  take  only  half  of  their  remunera- 
tion has  been  gladly  accepted.  Have  the  directors  been  as  generous 
with  regard  to  their  fees  ?  \o  mention  is  made  of  their  having: 
returned  a  portion,  and  we  therefore  fear  they  have  done  nothing 
of  the  kind. 

Law  Debenture  Corporation. — The  net  revenue  of  the  past 
year  amounted  to  ;^32,375,  or  a  decrease  of  ;f3,445  compared  with 
that  of  1898.  This  was  wholly  due  to  the  shrinkage  of  profit  on 
sale  of  securities,  which  was  only  ^^1,674  as  against  £10,425  in- 
1898  ;  and  the  showing  would  have  been  much  worse  had  not 
credit  been  taken  for  ;^3,248  accrued  interest  on  securities  and 
loans,  as  against  only  ;^i,872  thus  estimated  a  year  ago.  Preference 
interest  required  £8,700,  or  £^1,842  more  than  in  1898,  and  the  dis- 
posable balance  of  £23,6t>i  was  therefore  .^^5,287  less.  In  accord- 
ance with  the  poor  constitution  of  this  concern,  the  allocation  to 
reserve  was  promptly  reduced,  only/'843  being  so  set  aside,  and 
by  dint  of  reducing  the  balance  forward  by  ;^i,973,  the  dividend, 
upon  the  ordinary  shares  was  maintained  at  7  per  cent.  Ther 
founders',  according  to  their  own  account,  would  probably  appear 
to  come  off  worst,  for  they  only  receive  £6  6s.  7d.  per  share,  as 
compared  with  £16  4s.  lod.  per  share  a  year  ago.  The  lower 
distribution  is  at  the  rate  of  65  per  cent.,  and  as  it  is  probably  at 
the  expense  of  the  future  of  the  ordinary  shareholder,  no  one  will 
weep  at  this  result. 

Russian  Collieries  Company. — A  circular  has  been  issued! 
announcing  that  as  from  the  9th  inst.  this  company  is  recognised 
by  law  in  Russia  and  is  permitted  to  carry  on  business  in  all 
respects  as  a  Russian  company.  The  financial  year  does  not  end 
till  March  31,  and  the  accounts  will  not  be  submitted  till  June,  but 
some  details  of  the  output  are  given,  showing  that  in  the  nine 
months  of  1899  there  was  an  increase  of  15,321  tons  of  coal  and 
4,747  tons  of  coke  over  the  corresponding  period  of  1898.  The 
railway  traffic  also  increased  by  17,248  tons.  "There  has  been  a  con- 
siderable improvement  in  prices,  the  average  for  coal  being  now 
7  copeks  against  53  to  62  copeks  in  the  years  1894  to  1897. 

James  Cycle  Company. — This  business  was  regarded  locally  as 
one  of  the  most  promising  issues  of  the  boom,  the  capitalisation 
being  extremely  moderate  as  things  then  went.  It  has  certainly  done 
better  than  most  of  its  neighbours,  but  the  results  can  scarcely  be 
described  as  brilliant,  the  profit  for  the  year  being  only  £3,(>yS. 
Out  of  this  it  is  proposed  to  pay  a  dividend  of  5  per  cent.,  to  write 
off  ;^563  for  depreciation,  and  add  ^500  to  the  reserve  fund,  leaving 
£49  to  be  carried  forward.  The  balance-sheet  has  a  fairly  healthy 
appearance,  the  plant  and  fixtures  being  valued  at  £15,144  and 
goodwill  at  .^18,461.  The  latter  should  be  reduced  with  all 
possible  speed.  On  the  other  hand,  the  company  has  .^f  1 1,358 
invested  in  sound  securities  outside  the  business,  and  that  is  more 
than  most  cycle  companies  can  boast  of. 

William  Wall,\ce  &  Co,  Limited. — This  Curtain-road  furni- 
ture company  is  able  to  show  a  profit  for  the  past  year  of  £^7,196, 
or  an  increase  of  £^973  over  1898,  but  the  financial  management  of 
the  directors  is  not  to  be  admired.  Of  this  profit  £^$6  is  paid  to- 
the  vendor  for  interest  prior  to  date  of  completion  of  purchase 
(June  13,  1899),  £274  is  placed  to  reserve,  being  balance  of  profit 
earned  prior  to  that  date,  and  administrative  and  other  charges- 
absorbed  £^830,  leaving  a  net  balance  of  ;£'5,35i.  Out  of  this  the 
directors  declare  a  dividend  at  the  rate  of  10  per  cent,  per  annum,  place 
£1,02$  to  reserve,  and  carry  forward  the  undefined  balance.  Now 
this  dividend  was  only  upon  instalments  paid  up,  and  to  pay  10  per 
cent,  for  the  full  year  would  require  £(>,()^,  so  these  accounts  may- 
be simply  treated  as  a  juggle  that  may  easily  deceive  the  guileless 
investor,  and  the  company,  we  dread,  may  never  declare  another 
dividend  of  10  per  cent. 

PoRTMAN  Chapel  Buildixc  Society. — This  society  appears  to 
have  catered  for  the  small  mortgagor,  and  all  its  mortgages  are  for 
;^500  or  under.  Consequently,  it  has  done  well,  and  out  of  £159,982 
lent  upon  mortgage,  only  £4,716  is  so  much  in  default  that  the 
society  has  had  to  take  possession.  In  the  eleven  properties  thus 
acquired  it  is  remarkable  that  no  less  than  four  had  original 
advances  upon  them  exceeding  the  £500  limit.    The  amount  owing 
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•upon  them,  however,  has  been  materially  reduced,  and  the  balance 
•of  income  over  outgoings  upon  them  brings  in  a  return  of  a  little 
under  3  per  cent,  upon  the  money  sunk  by  the  society.  The  net 
•profits  of  the  year  amounted  to  ;,f5,2i7,  and  dividends  of  5  per  cent, 
upon  the  first  issue  of  shares,  and  of  4  per  cent,  upon  the  second 
issue,  have  been  declared,  after  adding  _f  149  to  reserve.  The  society 
is  poorly  supplied  with  liquid  assets,  considering  that  it  owes 
;f  17,000  to  its  bankers  and  ;f  41,282  to  depositors. 

Railway  Share  Tuust  and  Agency.— In  the  twelve  months 
ended  January  15  the  net  profits  came  to  ;£68,4Si,  as  compared  with 
£63,040  during  the  preceding  twelve  months.  The  dividend  upon 
the  "  B  "  or  preferred  stock  required  ^8,278,  ;f3,iS4  was  set  aside 
to  meet  depreciation  upon  securities,  and  ;£i2,5oo  was  transferred 
-to  reserve.  A  balance  of  ;£24,5I9  was  left,  which  gave  a  dividend 
-upon  the  "A"  shares  of  6  per  cent,  for  the  year,  or  i  per  cent, 
more  than  for  1898,  and  an  increase  in  the  balance  forward  of  £5i9i 
making  it  the  substantial  total  of  ;,f2i,903.  The  reserve  now  stands 
at  ;^65,ooo,  so  that  with  this  large  balance  forward  the  accumula- 
tions amount  to  ;£86,903,  or  very  nearly  one-half  the  sum  which  the 
directors  wish  to  accumulate  in  order  to  put  back  the  amount  that 
had  to  be  written  off  the  share  capital  some  years  ago. 

Reversion  Investment  Cokpor.ation. — This  small  concern 
earned  a  net  profit  in  the  past  year  of  ^1,634,  which  was  raised  to 
£i,\\^  by  adding  the  balance  forward.  Of  this  sum  £10  was  used 
to  write  down  furniture,  and  ;£'5oo  was  carried  to  reserve.  The 
shares  then  received  a  dividend  of  S  per  cent,  and  a  bonus  of  I  per 
cent ,  which  absorbed  £[,135,  leaving  £^%a  to  be  carried  forward. 
The  distribution  is  better  than  of  late  years,  and  the  directors  con- 
gratulate the  shareholders  that  the  reserve  now  stands  at  ;f  1,000. 
It  is  proposed  to  issue  10,000  new  £1  shares  at  par. 

John  Howell  &  Co.,  Limited.— The  net  profit  of  £29,303  for 
the  year  ended  January  6  last  is  an  improvement  of  £7,412  on  the 
preceding  twelve  months,  but  the  directors  retain  the  dividend  at 
10  per  cent.,  and  the  balance  forward  is  therefore  increased  by 
£5,403  to  a  total  of  ;if73, 891.  This  balance  contains  the  reserve  of 
the  company,  and  represents  about  one-third  of  the  paid-up  capital, 
fcut  the  company  is  beginning  to  spend  money  upon  new  premises, 
and  more  may  easily  be  required  in  that  direction. 

Jarrah  Timber  and  Wood-paving  Corporation. — In  the 
period  from  March  i,  ii;98,  to  June  30,  1899,  the  profit  on  trading 
account  was  returned  as  £5.359,  out  of  which  London  office 
expenses  absorbed  £1,167,  the  directors  took  £2,446  in  fees,  leaving 
the  beggarly  sum  of  £1,746  for  the  shareholders.  No  dividend  on 
•  ether  preference  or  ordinary  shares  was  therefore  possible,  and 
in  this  way  £220,000  of  capital  goes  without  return.  The  remark- 
able thing  about  the  report  is  that  there  is  no  hint  of  a  debenture 
issue  save  in  the  fact  that  two  trustees  for  debenture  stockholders 
have  been  appointed  in  the  shape  of  Sir  William  Ingram  and  Mr. 
Herbert  Allen.  According  to  the  balance-sheet  there  should  have 
been  no  reason  to  issue  these  debentures,  and  it  would  appear  to 
have  been  done  in  order  to  allow  Sir  William  Ingram  to  sell 
certain  acres  of  land  to  the  company,  possibly  at  his  own  price, 
and  then  he  becomes  trustee  for  these  debentures.  Truly  a  remark- 
able performance. 

Mazawattee  Tea  Company. — Including  £2,833  brought  for- 
■ward,  the  gross  profits  of  the  year  ended  December  21  amounted 
to  £68,560.  Administrative  charges  came  to  £4,626,  the  sum  o 
^2,253  was  written  off  for  depreciation,  £l,coo  off  leases,  £500  set 
aside  as  an  additional  reserve  against  discounts,  and  ;!f  15,267  was 
placed  to  reserve.  The  ordinary  shares  received  dividends  and  a 
bonus  amounting  to  9  per  cent,  for  the  year,  leaving  £3.695  to  be 
carried  forward.  The  reserve  now  stands  at  £60,000,  but  the 
/■esources  of  the  company  are  so  wrapped  up  in  tea  that  £100,000 
in  preference  shares  had  to  be  issued  in  order  to  provide  it  with 
funds  for  fresh  warehouses.  Upon  thede  some  £33,986  appears  to 
Jiave  been  spent,  and  £13,528  has  yet  to  be  received  on  account  of 
the  new  shares,  but  the  rest  of  the  money  obtained  from  the  issue 
appears  to  have  been  sucked  up  into  the  business. 

"  Financial  Times." — The  profits  of  this  company  for  the  past 
year  do  not  come  up  to  the  high-water  mark  of  1897,  when  a 
dividend  of  25  per  cent,  was  paid,  the  distribution  now  declared 
being  15  per  cent.  But  a  company  boom  cannot  be  expected 
every  year.  After  meeting  all  expenses,  keeping  the  plant  in  an 
efficient  state,  and  writing  off  depreciation,  the  net  profit  was 
£32,458,  to  which  is  added  £13,172  brought  forward,  making  the 
available  total  £45,630.  When  the  above  dividend  of  15  per  cent. 
is  paid,  and  £5,000  added  to  reserve,  making  it  £10,000,  the  balance 
carried  forward  is  rather  larger  at  £14,518.  The  depreciation  on 
plant,  machinery,  copyrights,  and  goodwill  is  said  to  be  at  the  rate 
of  5  per  cent,  per  annum,  but  as  it  was  only  £4,264  on  a  total 
of  £237,800,  the  percentage  may  have  been  taken  on  the  value  of 
the  plant  and  machinery  only.  During  the  year  the  leasehold 
building  No.  72  and  73  Coleman-street  was  purchased,  and  con- 
verted into  offices  for  the  company,  the  expenditure  on  this  and 
other  works  being  £14,063. 

Illustrated  Lo.<jdon  News  and  Sketch,  Limited. — In  the 
past  year  this  company  made  a  trading  profit  of  £64.720,  really  a 
prodigious  return,  when  one  thinks  of  it.  Accordingly,  the 
directors,  after  meeting  the  interim  ordinary  and  preferred  divi- 
dends and  the  interest  on  purchase-money  and  on  debentures,  are 
able  to  announce  a  final  payment  on  the  ordinary  shares  at  the  rate 
of  8  per  cent,  per  annum,  making  7  per  cent,  for  the  year.  They 
then  write  £520  off  preliminary  expenses  and  carry  £5,491  forward, 
subject  to  provision  for  the  remuneration  of  directors  and  managing 
directors.  This  is  all  quite  satisfactory,  and  were  the  business 
tjought  by  the  company  capitalised  at  a  less  sum  than  ^1,000,000, 
one  m  ight  hope  for  the  future,  but  with  such  a  figure  flaring  in  the 
lialan  ce-sheet,  it  is  impossible  to  avoid  the  feeling  that  the  future 


must  be  clouded  with  doubt.  It  takes  upwards  of  £59,000  every 
year  to  pay  these  dividends  and  the  interest  charges,  so  that  unless 
profits  increase,  there  can  be  nothing  over  with  which  to  form  a 
substantial  reserve  fund,  or  to  write  down  the  capital  value  of  the 
leasehold  premises,  copyrights,  plant,  machinery,  stocks-in-trade, 
&c.,  all  depreciating  assets.  After  the  £520  written  off  preliminary 
expenses,  there  still  remains  more  than  £1,000  of  them  to  pay, 
which  decency  should  dictate  to  the  directors  to  wipe  out  at  once. 

London  and  Middlesex  Freehold  Estates  Company.— In- 
cluding £9,875  brought  forward,  the  net  profits  of  the  past  year 
amounted  to  £19,454.  This  allows  of  dividends  amounting  to  7  per 
cent,  for  the  year,  and  an  increase  of  £11,016  in  th3  balance 
forward  to  £10,976.  The  company  is  steadily  improving  its  position, 
but  the  Alexandra  Palace  and  Park  continues  to  bs  a  source  of 
trouble,  the  last  tenant  having  had  to  give  up  his  tenancy. 

Brighton  Grand  Hotel. — This  company  maintains  its  5  per 
cent,  dividends,  which  are  a  great  improvement  upon  the  dividends 
in  the  past,  but  we  are  rather  afraid  that  the  strain  they  involve  is 
not  good  for  the  undertaking.  With  the  land  and  buildings  of  the 
hotel  valued  at  £145,835,  the  furniture  and  plant  is  valued  at  £48,348, 
and  no  attempt  is  made  to  write  this  item  down.  Meantime 
suspense  accounts  for  improvements  and  special  expenses  exist,  so 
that  one  rather  fears  the  future.  As  to  revenue,  the  net  profit  of  the 
year  amounted  to  £10,271,  of  which  £3,238  went  in  debenture 
interest,  £270  was  written  off  debt  conversion  expenses,  £500  went 
in  directors'  fees,  and  £5,974  was  absorbed  by  the  dividend  of  5  per 
cent.,  leaving  £836  to  be  carried  forward. 

Andrew  Knowles  &  Sons,  Limited  —This  colliery  company 
did  well  during  the  past  year,  and,  after  allowing  £7,000  for  depre- 
ciation and  £4449  from  the  value  of  freehold  mines  for  coal  worked, 
the  profits  shown  amounted  to  £53,452.  These  allowed  of  a  distri- 
bution of  30s.  per  share,  or  nearly  6J  per  cent.,  and  the  carrying 
forward  of  the  substantial  balance  of  £7,927.  This  distribution 
compares  with  much  lower  ones  in  the  past,  and  it  is  a  pity  that  no 
attempt  is  made  to  create  a  substantial  reserve,  which  is  sadly 
needed. 

British  Investment  TRUST.^This  important  trust  earned  a  net 
profit  last  year,  after  payment  of  debenture  interest,  of  £60,591. 
Of  this,  £23,200  was  absorbed  by  the  dividend  on  the  preferred 
stock,  and  then  the  deferred  stock  received  distributions  amounting 
to  6  per  cent,  for  the  year,  £12,151  was  placed  to  reserve,  and 
£2,040  was  carried  forward.  The  usual  valuation  of  securities 
held  showed  a  satisfactory  surplus  over  the  total  of  £2  1 16.504,  at 
which  they  stand  in  the  balance-sheet.  The  sum  of  £42,848  held 
against  these  investments  has,  therefore,  been  added  to  reserve, 
which,  with  the  amount  set  aside  from  revenue,  is  raised  to 
£105,000.  It  is  proposed  to  issue  £500,000  of  fresh  capital,  which 
is  a  rather  strange  proceeding  in  view  of  present  conditions  which 
are  hardly  favourable  to  such  an  operation.  A  grave  defect  in  the 
report  is  the  absence  of  a  list  of  the  investments. 


REAL    ESTATE    NOTES. 

Last  week's  overturn  at  the  market  again  fell  below  the  figures 
for  the  corresponding  period  last  year,  the  total  business  reported 
amounting  to  £44.689  against  £50,587.  This  decline  is  not  of  much 
importance  in  itself,  but  taken  in  conjunction  with  the  accumulated 
decreases  of  previous  weeks,  it  represents  a  very  substantial  reduc- 
tion in  business,  as  will  be  seen  from  the  following  statement  of  the 
returns  for  the  past  month  compared  with  those  for  January,  1899  : — 
January,  1899.       January,  1900.  Decrease. 

At  the  Mart /i75,i37     .£120,057     j£55,o3o 

Country  and  Suburban 97,2.';o     21,750     75i500 

Private  Treaty  Sales 91,488     67,455     24.033 

.£363-375  ^209,262  ;£i54,6i3 

It  will  be  noticed  that  the  falling  off  is  very  considerable  uider 
each  heading,  the  decline  in  country  and  suburban  sales  being  pir- 
ticularly  marked.  This  is  probably  due  rather  to  the  small  supply 
of  suitable  investments  than  to  the  adverse  condition  of  the 
market,  but  there  can  be  no  doubt  that  political  anxieties  and  the 
heavy  capital  requirements  of  trade  owing  to  the  phen>menal 
activity  in  certain  branches  and  the  advance  in  prices  h.ive  had  a 
material  influence  in  bringing  about  these  unsatisfactory  results. 
It  may  betaken  for  granted,  however,  that  there  is  still  a  sufficiently 
good  demand  for  land  and  house  property  if  the  price  is  all  right, 
and  sellers  need  not  hesitate  to  come  forward  if  they  are  prepared 
to  accept  something  less  than  the  prices  that  might  have  been 
obtained  a  year  or  two  ago.  Of  course  large  estates  with  fancy 
valuations  are  bound  to  be  a  drug  in  the  market  at  a  time  like  the 
present,  but  the  ordinary  run  of  investments  should  command  as 
ready  a  sale  as  ever. 

The  full  valuation  lists  for  the  County  of  London  hive  been 
deposited  with  the  County  Council  and  will  come  into  force  in 
April  next.  They  afford  an  interesting  idea  of  the  enorm  ms  value  of 
the  house  property  in  London,  although  with  one's  vagui  notions 
of  what  £1,000,000  really  means,  some  may  be  disappointed  that 
the  figures  are  not  larger.  The  grand  total  of  the  valuation  lists 
(excluding  Penge)  is  £45,101,901  gross,  £37,408,294  rateable,  and 
£37,394,193  assessable.  Taking  the  capital  value  01  the  property  at 
an  average  of  twenty  years'  purchase  this  would  represent  an 
aggregate  of  about  £900,000,000  for  the  bricks,  mortar,  aud  "  better- 
ments" within  the  area  governed  by  the  C  )unty  Council.  The  new 
valuation  lists  for  the  county  sh)w  an  increase  of  £625,192  gross, 
£539,367  rateable,  and  £540,251  assessable,  while  the  City  gives  an 
increase  of  £34,949  gross  and  £22,883  rateable. 

Agricultural  conditions  in  Ireland  m\x-X  be  improving  if  the 
willingness  of  tenants  to  purchase  their  holdings  may  be  taken  as 
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a  criterion.  Several  of  the  tenants  on  the  Leslie  Estate  at  Foulks- 
mills,  CO,  Wexford,  have  arranged  with  the  landlord  to  buy  their 
farms  at  eighteen  years'  purchase  of  the  judicial  rents,  or  where 
these  have  not  been  lixed,  on  a  similar  basis  of  the  Poor  Law  valua- 
tion. The  amount  involved  will  be  about  £6,000.  On  the  Carnagh 
and  Terrerath  Estate,  co,  Wexford,  over  twenty  tenants  have  agreed 
to  pay  185  years'  purchase,  less  25  per  cent,  in  the  case  of  non- 
judicial rents,  and  negotiations  are  proceeding  with  some  dozen 
others. 

Business  has  been  quiet  in  the  provinces,  and  scarcely  any 
dealings  are  recorded  as  the  result  of  private  treaty.  The 
Greenwoods  Estate,  Todmorden,  was  disposed  of  in  thirty-six  lots 
for  a  total  of  ;fg  457,  two  small  lots  being  withdrawn.  There  has 
been  a  fair  demand  for  licensed  property,  and  the  Sitweil  Tavern, 
Derby,  changed  hands  for  ;i,"4,5S"),  while  the  Quaker's  Yard  Inn, 
Treharris,  fetched  ;i4,3oo. 

At  Masons'  Hall  Tavern,  the  British  Lion  public-house  in  Acre- 
street,  Wandsworth,  held  for  fifteen  years  at  a  ground-rent  of  £80, 
was  sold  for  .£2,210,  including  goodwill.  At  the  Horseshoe  Hotel, 
the  iifty-six  years'  lease  of  the  Whittington,  in  Moor-lane,  City 
(rent  £250),  fetched  £8,810.  Next  Tuesday,  at  Masons'  Hall,  the 
York  Hotel  and  Theatre,  Bexhill-on-Sea,  will  be  offered,  but  there 
is  very  little  else  on  the  market. 

Next  week's  catalogues  make  rather  a  poor  show,  and  apart 
from  the  usual  brick  and  mortar  investments  there  is  nothing  of 
much  interest  in  the  lists.  Business  premises  in  Falcon-square,  a 
residence  with  two  acres  of  grounds  at  Blackheath,  dwelling-houses 
at  Tottenham  and  Clapham  Junction,  and  a  freehold  residence  at 
l,eyton  are  among  the  more  promising  items.  Mr.  Alfred  Richards 
will  offer  on  Tuesday  £7,000  ordinary  stock  of  the  Ilford  Gas  Com- 
pany in  seventy  lots  and  ninety-five  B  £io  shares  of  the  Eastbourne 
•Gas  Company  in  ten  lots. 

Business  has  been  on  a  very  small  scale  at  the  Mart  this  week, 
but  fairly  good  prices  have  been  realised  for  the  properties  disposed 
•of.  On  Monday  the  turnover  amounted  to  £3,395,  of  which  £2,300 
was  contributed  by  the  sale  of  the  freehold  business  premises.  No.  9, 
The  Broadway,  Wimbledon.  This  represents  twenty-seven  years' 
purchase  of  the  present  rent,  which,  however,  is  a  very  low  one,  and 
will  be  increased  when  the  lease  expires  .  On  Tuesday  the  total 
realised  was  £3,040,  including  £1,550  for  the  thirty  years'  lease  of 
39,  Southampton-street,  Strand,  at  a  ground  rent  of  £15.  The  pro- 
perty is  estimated  to  produce  a  yearly  rental  of  £150.  Eight  lots 
were  withdrawn.  Wednesday  was  no  better  than  the  previous  days, 
and  seven  lots  disposed  of  only  brought  in  £3,010,  while  several 
West-end  and  suburban  residences  failed  to  secure  a  satisfactory 
bid.  On  Thursday  a  total  of  £5,966  was  knocked  up,  of  which 
about  half  has  to  be  placed  to  Messrs.  Stimson  &  Sons'  credit.  A 
leasehold  residence  in  Heme  Hill,  ground  rent  £r6,  estimated 
rental  £110,  realised  £1,090,  and  a  freehold  at  New  Cross,  let  for 
£^50,  was  knocked  down  at  £1,000.  No  sales  were  held  on  Friday, 
so  that  the  total  for  the  week  was  only  £15,41 1.  Monday  will  also 
be  a  blank  day. 

At  Grantham  on  Monday  a  successful  sale  of  local  properties  was 
held  which  realised  altogether  £5,260  ;  and  at  Sheffield  on  Tuesday 
Messrs.  Nicholson  &  Greaves  secured  an  overturn  of  about  £11,000. 
The  Dundis  Castle  Estate,  South  Queensferry,  which  has  been  in 
t5ie  possession  of  the  Dundas  family  for  several  centuries,  has  just 
been  purchased  by  Mr.  Stewart  Clark,  of  Paisley,  for  £135,000. 


DIARY     OF    THE     CIVIL    WAR. 

February  3. — Has  BuUer  begun  his  third  attempt  to  relieve  Lady- 
smith  ?  If  he  is  going  to  carry  out  his  prophesy  made  in  the  now 
■famous  speech  of  Monday  last  he  ought  to  have  started  by  this,  but 
if  he  has,  no  official  news  of  the  event  has  come  here.  All  that  is 
•known  is  that  no  move  had  been  made  up  to  Thursday  last,  for  a  Press 
Agency  telegram  sent  off  on  that  day  assures  us  that  everything 
■v.'as  then  quiet.  The  War  Office  announces  that  it  has  no  news 
■for  publication,  which  may  either  be  a  polite  way  of  saying  it 
knows  nothing,  or  that  information  has  been  received  which  it  is 
•not  advisable  to  disclose,  lest  it  return  to  South  Africa  by  those 
unknown  channels  through  which  the  happening  of  events  is 
known  abroad  long  before  reaching  this  country.  Dundonald's 
expedition  to  the  west  of  Spearman  Camp,  thought  by  some  of  the 
military  "experts"  here  to  be  a  covering  movement  against  a  Boer 
flank  attack  turns  out  to  have  been  only  a  reconnaissance,  for  his 
■force  has  returned  to  camp,  and  reports  Ihat  the  Free  State  passes 
are  only  held  by  small  forces,  offering  a  good  opportunity  for  a  dash 
with  cavalry  and  horse  artillery.  In  Cape  Colony  the  Boers  in 
front  of  Gatacre  and  French  are  reported  to  be  getting  nervous. 
•Colesberg  is  nearly  surrounded,  and  the  commandant  of  the 
burghers  there  is  said  to  have  stated  that  unless  recruits  are  sent  up 
•his  men  will  have  to  abandon  their  "  shantzes  "  and  retire.  Mafeking 
is  not  yet  relieved,  for  the  Queen  has  received  a  message  from  the 
Mayor  sent  off  on  January  27,  the  hundredth  day  of  the  siege, 
referring  to  the  investment  which  effectually  disposes  of  the 
reported  relief  on  the  23rd.  The  Times  correspondent  in  the  town 
'has  also  got  a  message  through,  in  which  he  says  the  garrison  is 
beginning  to  feel  the  pinch  of  the  siege,  having  been  put  on  short 
•commons.     Meanwhile  Plumer  has  not  moved  from  Mochad. 

February  4. — Still  silence  on  the  part  of  the  War  Office  as  to  what 
is  taking  place  in  Natal.  To  make  up  for  this  discretion  in  official 
quarters  there  are  plenty  of  rumours  flying  atxiut,  of  which  the  one 
most  in  favour  is  that  BuUer  again  crossed  the  Tugela  last  Thursday 
or  Friday,- and  has  been  fighting  hard  ever  since.  Meanwhile,  the 
•Hying  column,  said  to  be  under  Colonel  Addison's  command,  has 
made  its  appearance  in  Zululand,  and  is  moving  round  to  Ladysmith 
irom  that  quarter.  In  order  to  hold  this  column  in  check,  the  fioers 
have  collected  a  thousand  men  at  Vryheid,  and  are  preparing  to  take 


the  field  against  our  troops  when  necessary  and  expedient.  Over 
the  various  forces  in  Cape  Colony  a  period  of  inaction  and  prepara- 
tion seems  to  have  come,  there  being  no  news  of  any  further  opera- 
tions. 

February  5. — Butler's  week  is  up  to-day,  but  no  official  news  has 
been  received  concerning  his  force,  the  War  Office  not  even  having 
had  a  confirmation  of  the  reported  advance  last  Friday.  The 
rumours,  however,  are  increasing  rapidly,  being  based  upon  mes- 
sages sent  from  Durban  and  Ladysmith,  which  report  that  the 
Tugela  was  crossed  once  more  on  the  2nd  inst ,  and  that  White's 
troops  have  been  listening  to  Buller's  guns  pounding  away  at  the 
Boers.  On  the  other  hand,  the  various  war  correspondents  in 
Spearman's  Camp  have  sent  home  messages  dated  on  Saturday  and 
Sunday  that  give  the  impression  of  Buller's  force  being  still  south 
of  the  Tugela,  which  rather  complicates  matters — unless  the  censor 
has  taken  the  precaution  of  post-dating  these  last  messages.  Here, 
of  course,  the  rumours  of  the  advance  having  commenced  are  in 
favour  owing  to  Buller's  speech,  though  the  anxiety  caused  by  the 
want  of  official  information  is  growing.  No  further  news  has  been 
received  about  the  flying  column  in  Zululand,  but  the  burghers 
evidently  anticipate  that  when  next  heard  of  it  will  be  in  the  neigh- 
bourhood of  Vryheid,  for  they  are  continuing  preparations  to  meet 
it  there.  Cape  Colony  is  still  quiet  on  its  Western  frontier  so  far  as 
actual  fighting  is  concerned,  but  the  Engineers  have  nearly  com- 
pleted the  bridge  over  the  Modder  River,  while  the  Boers  on  their 
part  have  been  busy  blowing  up  the  culverts  near  their  position. 
Round  Colesberg  there  is  great  activity  in  the  Boer  lines,  according 
to  a  dispatch  received  from  the  Daily  K'cirs  correspondent,  but  what 
the  activity  foreshadows  he  does  not  say. 

February  6 — The  anxiety  about  what  is  taking  place  in  Natal 
has  considerably  increased  to-day,  owing  to  Press  messages  from 
the  front  having  been  stopped  and  to  the  continued  absence  of 
official  news.  Public  attention  has,  however,  been  to  a  certain 
extent  distracted  by  the  favourable  reports  which  are  being  sent  in 
from  Cape  Colony,  where  it  is  said  that  French  has  sent  an  "  over- 
wheltning "  force  of  infantry  to  seize  Norval's  Pont.  Before  he 
will  be  allowed  to  take  this  important  position  he  will,  we  expect, 
have  to  give  battle  to  the  burghers,  for  if  taken  it  means  the 
Boers  round  Colesberg,  to  the  number  of  7,000,  it  is  estimated, 
will  be  hemmed  in.  It  is,  therefore,  hardly  possible  the  burghers 
will  submit  to  being  trapped  in  this  way  without  a  struggle,  and 
the  activity  among  them  reported  yesterday  may  indicate  they 
are  preparing  either  to  resist  the  seizure  of  the  Pont,  or  to  try  to 
break  through  the  ring  our  troops  have  drawn  round  them.  Possibly 
the  fighting  has  already  commenced.  Methuen  is  apparently 
to  remain  where  he  is,  so  as  to  be  able  to  co-operate  in  the  com- 
bined movements  of  Kelly-Kenny,  Gatacre,  and  French  ion  the 
Orange  Free  State.  The  Boers  are  not  doing  much  in  the  way  of 
bombarding  Kimberley,  and  things  generally  are  languishing  on 
that  side  of  Cape  Colony.  Owing  to  excesses  said  to  have  been 
committed  by  our  troops,  Presidents  Kruger  and  Steyn  have 
addressed  a  remonstrance  to  Lord  Roberts  on  the  subject.  To 
which  he  has  given  a  reply  to  the  effect  that,  as  far  as  possible,  the 
war  will  be  conducted  with  as  little  injury  as  possible  to  private 
individuals,  and  requesting  the  two  Presidents  to  use  their  authority 
to  ensure  similar  conduct  on  their  side.  The  reported  shooting  of 
three  Englishmen  at  Harrismith  for  refusing  to  fight  against  British 
troops,  appears  to  be  another  Yellow  Press  fiction,  for  the  Governor 
of  Natal,  who  has  been  inquiring  into  the  affair,  can  discover  no 
warrant  for  it. 

February  7. — Officially  there  has  been  no  announcement  made 
about  Buller's  movements,  but  from  Boer  sources  it  has  been  learnt 
that  the  Tugela  was  again  crossed  on  Monday  last.  This  report, 
which  comes  through  Loureni;o  Marques,  says  our  troops  crossed 
the  river  in  two  places,  but  were  driven  back  at  one  drift.  The 
ofticial  telegram  confirming  this  information  is  anxiously  waited 
for  as  well  as  news  about  Ladysmith,  for  according  to  another 
Boer  report  the  cannonade  of  the  town  has  been  greatly  increased, 
possibly  with  a  view  to  another  assault  being  made.  Failing 
news  from  Natal,  public  attention  is  being  drawn  to  Cape 
Colony,  where  an  important  movement  is  apparently  impend- 
ing. Both  Lord  Roberts  and  Lord  Kitchener  have  left  Cape- 
town for  "the  front"  which  is  generally  construed  to  mean 
Sterkstroom,  though  the  telegram  announcing  their  departure  is 
very  vague.  Gatacre's  position  in  the  meantime  has  been  attacked 
by  the  Boers,  contrary  to  their  usual  tactics  ;  but  whether  the  attack 
resulted  in  a  general  engagement,  or  was  merely  an  affair  between 
outposts,  is  not  yet  known.  Of  the  surrounding  of  the  burghers  at 
Colesberg  nothing  fresh  has  been  heard,  nor  what  has  been  done 
by  the  "  overwhelming  "  force  of  infantry  despatched  by  French  to 
seize  Norval's  Pont  and  cut  off  the  Boer  retreat  in  that  direction. 
News  has,  however,  come  of  a  skirmish  at  Rensberg  between  some 
of  French's  cavalry  and  the  Boers,  which  shows  that  the  latter's 
position  must  be  a  very  extended  one.  Macdonald  has  already 
started  work  on  the  Modder  River,  having  made  a  reconnaissance 
on  the  extreme  right  of  Cronje's  position  with  the  Highland  brigade. 
So  far  the  movement  appears  to  be  successful,  for  our  troops  are 
holding  a  strong  position,  said  to  dominate  Koodoosberg  Drift,  the 
butghers  having  fallen  back. 

February  8. — At  last  news  has  come  from  BuUer.  He  has  crossed 
the  Tugela  again,  and  has  been  fighting  ever  since  Monday,  when 
the  passage  of  the  river  was  made  ;  so  the  rumours  of  the  early 
part  of  the  week  were  correct.  This  time  he  made  a  feint  by  way 
of  Potgieter's  Drift,  the  main  attack  being  delivered  to  the  east  of 
Z  warts  Kop.  Before  these  attacks  were  commenced  the  Boer 
trenches  were  heavily  shelled,  the  infantry  subsequently  taking  pos- 
session of  a  ridge  called  Vaal  Krantz,  and  "  So  far,  all  well,"  says 
the  last  telegram  received  this  evening  from  Spearman's  Camp. 
The  position  taken  by  our  troops  is  a  continuation  of  the  Brak- 
fontein  Range,  and  at  one  period  the  advance  was  apparently 
checked    by    the    troops     being    enfiladed     by    the    Boer   guns 
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posted  on  the  Doom  and  Spion  Kops.  However,  the  check 
was  only  momentary,  as  a  later  message  says  that  the  forward 
move.Tient  was  proceeding  and  a  magazine  on  Doom  Kop  is 
reported  to  have  been  blown  up.  Close  on  the  heels  of  the  tele- 
grams announcing  ttie  commencement  of  the  advance  came  the 
first  lists  of  killed  and  wounded,  bemg  the  casualties  incurred  in 
the  action  at  Potgieter's  Drift,  and  it  is  by  no  means  a  light  one, 
the  total  being  233  officers  and  men.  Having  learnt  so  much  every 
one  is  anxious  to  hear  more,  and  the  possibility  of  another  Spion 
Kop  is  even  feared  by  some.  The  fighting  in  which  Gatacre's 
troops  were  engaged  yesterday  appears  to  have  been  caused  by  an 
attack  made  by  several  hundred  Boers  upon  two  outlying  positions 
at  Sterkstroom.  Reinforcements,  however,  were  promptly  dis- 
patched by  the  General  to  the  scene  of  action  and  the  burghers 
were  repulsed.  French  has  done  nothing  beyond  shelling  heavily 
the  Boer  position  yesterday  morning,  and  has  not  yet  forced  them 
into  surrendering  ;  in  fact,  they  are  said  to  be  getting  more  aggres- 
sive. On  the  Western  Frontier  of  Cape  Colony  Macdonald  still 
maintains  his  position  at  Koodoosberg  Drift,  but  owing  to  the  steep- 
ness of  the  higher  slopes  of  the  kopje  he  has  taken,  is  unable  to 
bring  his  artillery  to  bear  on  the  Boers  who  are  in  possession  of 
the  lower  slopes.  Skirmishing  between  our  troops  and  the  burghers 
continue,  the  latter  being  an.xious  to  regain  possession  of  the  drift 
in  order  to  permit  their  men  in  laager  on  the  south  side  of  the 
Modder  to  recross  the  river.  From  Methuen's  headquarters  a 
Press  Agency  telegram  announces  that  the  Boers  are  advancing 
their  trenches  in  the  open  plain  in  front  of  the  Magersfontein 
Ridge. 

February  9. — What  has  taken  place  in  Natal  since  last  Tuesday  is 
still  unknown,  no  further  news  having  been  received  from  Buller. 
This  silence  is  increasing  the  fear  that  Vaal  Krantz  may  prove 
another  Spion  Kop,  and  if  it  should  so  turn  out,  Ladysmith  will 
have  to  surrender,  the  "  experts  "  say.  Meanwhile,  the  details  of 
the  crossing  of  the  Tugela  on  Monday,  which  the  war  correspon- 
dents are  sending  home,  afford  exciting  reading,  as  the  passage  was 
undoubtedly  a  trying  piece  of  work,  the  pontoons  being  put  in  their 
place  under  a  heavy  fire  from  the  Boers.  Yesterday,  on  the  Modder 
River,  Methuen  ordered  Macdonald  to  withdraw  from  the  position 
he  had  taken  at  Koodoosberg.  The  reason  for  the  withdrawal  is 
possibly  the  difficulty  experienced  in  obtaining  water  for  the  troops. 
While  holding  the  position,  the  Highland  Brigade  had  to  withstand 
a  severe  attack  by  the  burghers  yesterday,  which  they  did  success- 
fully with  a  loss  of  fifty  men.  The  rest  of  our  forces  in  Cape 
Colony  are  apparently  doing  nothing,  for  since  the  news  of  Gat- 
acre's skirmishes  with  Boers  and  the  affair  in  which  French's  patrol 
at  Rensburg  was  engaged  on  Wednesday,  no  information  has  been 
received  of  any  further  fighting  or  movements.  In  Zululand,  the 
magistrate  at  Nqutu,  Major  Hignett,  appears  to  have  fought  the 
Boer  commando  which  invaded  his  district  for  some  time  before 
surrendering,  and  would  not  have  done  so  had  the  burghers  not 
brought  up  two  7-pounders.  The  same  telegram  which  gives  this 
information  also  reports  the  natives  to  be  getting  restless  and 
anxious  to  drive  the  Boers  out.  Unfortunately,  if  they  start  doing 
this,  they  may  forget  to  discriminate  between  Boers  and  British. 
A  Boer  despatch  received  in  London  to-night  states  that  Buller  has 
retired  across  the  Tugela.    The  report  is  unconfirmed. 


TRADE    AND    PRODUCE. 

Taking  it  altogether,  it  cannot  be  said  that  there  is  any  sign  yet 
of  diminution  in  the  volume  of  trade  in  any  part  of  the  country. 
From  Glasgovi;  we  have  a  further  statement  of  decline  in  the 
demand  for  ship-plates  ;  but  at  the  same  time  we  get  an  assurance 
that  orders  have  recently  been  booked  for  new  tonnage  amounting 
to  50,000  tons  ;  while  from  the  inquiries  that  are  in  the  market  it  is 
thought  that  within  another  month  or  so  there  will  be  a  very  large 
addition  to  the  work  in  hand.  During  January  thirteen  vessels  of 
31,204  tons  were  launched  on  the  Clyde  as  compared  with  eleven 
steamers  of  31,647  tons  in  January,  1899.  That  does  not  seem  to 
portend  any  falling  off  in  the  shipping  industry,  though  it  would  be 
interesting  to  know  how  many,  if  any,  of  the  vessels  launched  or  of 
the  new  orders  received  were  for  the  Navy.  A  considerable  part 
of  the  trade  activity  is  ascribed  to  the  war  ;  and  we  hear  from 
Birmingham  and  Sheffield  of  fond— probably  too  fond— anticipa- 
tions of  the  big  demand  that  will  have  to  be  met  at  the  close  of  the 
South  African  struggle,  and  of  preparations  already  making  to 
meet  this  accession  of  custom.  As  Sheffield  looks,  when  this 
happy  time  of  peace  has  returned,  to  a  demand  for  materials  for 
railway  restoration  and  bridge-building,  she  may  not  be  altogether 
disappointed,  for  the  war  will  have  made  necessary  a  considerable 
amount  of  that  sort  of  work.  Some  interesting  figures  are  given  in 
a  German  return,  just  issued,  of  the  aggregate  value  of  the  import  and 
export  trade  of  the  world.  From  this  it  would  appear  that,  while  the 
percentage  which  fell  to  Great  Britain  in  1882  was  197,  and  to 
Germany  10-3,  the  British  share  had  fallen  to  168  per  cent,  in  1898, 
and  the  German  proportion  had  risen  to  11-3  per  cent.  This  quite 
confirms  the  view  we  have  often  expressed  that  England  must  he 
the  first  to  suffer  from  the  increasing  competition  of  rising  industrial 
nations.  It  is  somewhat  singular,  however,  to  find  that  the  United 
States  have  remained  stationary  at  a  proportion  of  about  97  per 
cent,  during  the  period  named,  though  it  is  probable  that  tlie 
next  few  years  will  see  some  change  in  this  respect.  We  were 
hardly  prepared,  however,  for  the  next  piece  of  information  supplied 
by  the  return— that  the  French  portion  of  the  trade  of  the  period 
went  down  from  III  to  83  per  cent.  In  all  the  circumstances, 
then,  it  is  a  little  curious  that  England  should  have  lost  so  much. 
The  German  mercantile  marine  stands  second  to  that  of  Great 
Jlntain,  though  at  a  long  distance.     Germany's  commercial  fleet 


consists  of  878  steamers,  of  over  a  million  tons,  and  i,ooo  sailing 
ships  of  500,000  tons  register. 

"Turning  again  to  our  home  trade,  we  still  find  loud  complaints  of 
the  high  price  and  delayed  delivery  of  coal  and  coke.  It  is  admitted 
that  the  miners  are  working  better,  and  there  is  less  said  about 
railway  delays,  but  still  our  manufacturers  find  themselves  ham- 
pered for  want  of  fuel.  The  coal-owners  are  silent  ;  they  seem  to 
have  nobody  left  to  blame.  In  Lancashire  the  cotton-spinners  have 
been  depressed  by  the  announcement  of  another  early  rise  of  is.  a 
ton.  Newcastle  continues  to  speak  of  the  "  top  "  price  having  been- 
reached,  but  there  is  no  sign  even  there  of  rates  taking  a  turn  down- 
ward. As  to  household  coal,  the  present  spell  of  cold  weather  is- 
made  responsible  for  a  rise  in  price  of  8s.  to  los.  per  ton,  or  there- 
about. Who  will  say  now  that  there  is  no  (commercial)  virtue  in 
combination  ?  Of  course,  we  must  not  forget  the  large  quantities 
of  coal  we  have  been  exporting  to  Germany,  which  is  still  urgent 
for  more,  so  vigorously  active  are  her  maunfacturers  still.  Germany 
at  one  time  thought  she  could  drive  English  coal  out  of  her  market  ;. 
but  industrial  necessities  have  proved  toa  much  for  her.  More 
English  coal  has  been  sent  therc^  during  the  last  six  months  probably 
than  ever  before ;  and  thus,  for  the  benefit  of  a  keen  commercial 
rival,  we  are  making  deep  inroads  into  our  coal  capital  utterly 
heedless  of  our  own  future  requirements,  and  to  the  detriment  o£ 
our  own  manufacturers. 

English  farmers  last  week  increased  their  deliveries  of  wheat  by 
about  8,000  qrs.  over  those  of  the  previous  week,  and  the  average 
price  has  now  gone  down  to  25s.  8d.  These  two  facts  do  not  seem 
very  encouraging  to  sellers,  who  are  still  bent  on  running  prices 
up.  Firmness,  though  unaccompanied  by  trade  activity,  continues- 
to  characterise  the  markets.  This  was  more  prominent  at  Mark- 
lane  on  Monday  than  it  has  yet  been.  It  may  be  that  the  next 
average  win  show  a  turn  upwards.  We  should  not  be  greatly 
surprised,  for  the  market  seems  to  be,  in  a  sense,  combining  for 
that  purpose  ;  but  the  change,  if  it  comes,  cannot  be  lasting,  for 
there  really  is  no  sufficient  scarcity  of  wheat  to  warrant  it.  The 
visible  supply,  it  is  true,  shows  some  diminution  ;  but  it  is  still 
much  in  advance  of  recent  j'ears.  American  farmers  are  believed 
to  have  in  hand  yet  about  40  per  cent,  of  the  old  crop.  There  is  no 
likelihood  of  the  Argentina  supply  being  long  reduced  because  of 
the  plague,  about  which  probably  a  great  deal  too  much  fuss  has 
been  made  ;  and  as  the  Argentine  crop  is  now  known  to  be  the 
largest  probably  that  country  has  ever  produced,  we  may  safely 
depend  upon  a  great  deal  more  coming  to  us  from  that  quarter. 
Much  has  been  made  of  possible  political  complications  as  an  excuse 
for  husbanding  our  wheat  resources,  but  as  yet  there  seems 
nothing  to  justify  these  sinister  prognostications.  The  reports 
about  the  winter  Continental  crops  as  well  as  those  of  Nortti  and 
South  America,  are  excellent  ;  so  that  neither  for  the  present  nor 
for  the  future  is  there  any  indication  of  possible  scarcity.  Still,  a 
determined  hoarding  of  wheat  stocks  may  raise  prices  somewhat 
for  a  brief  period  ;  but  it  cannot  continue  for  long.  Of  course  a 
temporary  little  "  corner  "  may  be  arranged  if  sellers  are  sufficiently 
determined  and  sufficiently  agreed.  It  can  only,  however,  be  a 
feeble  one,  and  liable  to  sudden  interruption  and  inevitable  ultimate 
breakdown.  In  connection  with  the  anxiety  apparent  here  to  make 
us  believe  in  a  possibly  approaching  scarcity,  it  is  interesting  to 
note  that  "  Bradstreet "  gives  the  quantity  in  sight  east  of  the  Rockies 
at  87,473,000  bushels  against  88,500,000  last  week — a  decrease 
certainly,  but  how  trifling  compared  v/ith  the  quantity  in  sight  at 
the  same  date  last  year,  when  it  was  only  51,737,000  bushels  !  Yet 
there  was  then  no  particular  clamour  for  a  rise. 

The  tendency  of  the  copper  market  is  still  upward— an  almost 
steady  and  continuous  movement  in  rates.  There  is  no  doubt  about 
the  increase  in  the  consumptive  demand,  and  this  is  probably 
owing  to  pressure  connected  with  warlike  necessities.  The 
American  manipulators  seem  to  come  less  to  the  front.  Probably 
they  find  their  attention  somewhat  distracted  by  the  condition  of 
trade  in  the  United  States.  There  the  price  of  copper  has  gone 
further  down  to  16  cents  to  16J  cents,  and  if  we  may  judge  from, 
the  readiness  of  American  dealers  to  sell,  and  to  be  accommodating 
in  the  matter  of  concessions,  we  may  take  it  that  the  above  rates  do- 
not  represent  the  lowest  quotations.  The  shipments  from  the 
United  States  continue  large,  and  promise  to  become  larger  still — a. 
matter  which  must  be  of  great,  if  somewhat  unpleasant,  interest  to 
the  irresponsible  gang  who  have  so  assiduously  tried  to  "  nurse  " 
the  market  here  for  their  own  burglarious  purposes.  The  produc- 
tion of  copper  in  the  United  States  last  year  is  estimated  in  the 
return  of  the  New  York  Metal  Exchange  at  262,206  tons,  against 
234,272  tons  in  the  previous  year,  and  the  imports  at  39,858  tons, 
against  12,900  tons.  On  the  other  hand,  the  consumption  advanced 
from  114,000  to  162,000  tons,  while  the  exports  diminished  from 
134,000  to  115,000  tons.  The  increase  in  stocks  for  the  period  is 
given  as  12,492  tons.  On  Friday  week  cash  was  dealt  in  here  at 
;f7i  15s.,  and  three  months  ;^'70  173.  6d.  On  Thursday  last  rates 
were  up  to  £74  to  £74  5s.  cash  and  £y2  15s.  three  months,  though 
closing  values  were  rattier  easier. 

Tin  has  been  erratic  during  the  week,  but  the  "  bulls"  seemed  in 
the  ascendant,  and  prices  have  gone  up  .ilmost  continuously. 
America  has  nearly  ceased  buying,  having  apparently  received 
enough  for  her  present  wants,  but  the  home  consumptive  demand 
has  been  fairly  active.  The  statistical  position  is  regarded  as  satis- 
factory, and  confidence  seems  to  be  lelt  in  a  still  further  rise  in 
prices.  Cash  on  Friday  week  was  sold  at  from  £126  to  ;f  127  los., 
but  on  Tuesday  last  the  figures  had  risen  to  .1^130  lOi.  to  ^^131  5s. 
Three  months  went  from  £^122  los.  on  Friday  to  ;f  130  on  Tuesday, 
with  abundant  .activity  on  all  sides.  On  Wednesday  and  Thursday 
the  "bulls"  were  equally  active.  Cash  on  the  latter  day  was  as 
high  as  £136  5s.,  though  that  was  scarcely  maintained  at  the  close, 
but  the  tone  was  still  firm.  Three  months  had  rather  a  wide  range, 
varying  from  ;gi32  to  ;^"i33  los.  "Bulls"  are  still  virtually  in 
command  of  the  market. 
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Of  the  iron  and  steel  trades  not  much  that  is  new  can  be  said. 
Manufacturers  continue  busy,  and  profess  confidence  in  a  con- 
tinuance of  (he  prosperous  activity.  The  only  complaint  is  about 
the  supply  of  fuel.  The  high  prices  are  well  maintained,  and  the 
<lemand  for  pig-iron  becomes  more  rather  than  less  pressing. 
Much  the  same  may  be  said  of  America,  though  the  pressure  there 
does  not  seem  just  now  quite  so  urgent  as  here.  It  is  estimated 
tliat  the  production  of  pig-iron  in  the  United  States  during  1900 
will  indicate  an  increase  of  about  20  per  cent.,  while  the  consump- 
tion will  have  increased  from  30  to  40  per  cent,  so  that  there  is  a 
considerable  deficiency  to  be  made  good  by  last  year's  stocks. 
American  producers  seem  more  anxious  at  present  to  conclude  sales 
for  forward  delivery,  while  European  stocks  are  low  and  diminishing. 
Ironfounders  in  the  Midlands  have  advanced  their  standard  £1 
during  the  month,  and  pig  and  finished  iron  producers  have  been 
revising  their  quotations.  Scotch  malleable  ironmakers  have  never 
been  bu';ier  than  at  present.  The  demand  is  not  only  for  home,  but 
■for  the  Continent,  as  well  as  for  India  and  the  Australian  colonies. 
The  explanation  given  of  this  is  noteworthy  ;  both  Belgian  and 
German  makers  are  so  overwhelmed  with  home  work  that  they 
cannot  attend  lo  foreign  orders. 

Kaw  cotton  Ins  been  steadily  advancing  in  price,  and  pessimistic 
views  as  to  the  future  seem  in  the  ascendant.  There  is  even  some 
talk  of  reducing  the  acreage  sown  in  the  Southern  States  at  next 
planting  !  Of  course,  Manchester  cloth  manufacturers  are  taking 
advantage  of  circumstances  and  raising  prices  too.  Trade  with  India 
is  improving,  though  that  with  China  is  more  quiet.  The  advance 
of  middhng,  however,  to  ^^'j  seems  to  have  somewhat  demoralised 
the  market.  There  appears  rather  less  excitement  in  Egyptian, 
though  this  comparative  quietude  is  not  apparently  the  result  of 
better  Nile  prospect?.  The  river  during  the  first  half  of  January 
was  lower  than  has  been  known  for  over  twenty  years,  and,  though 
the  irrigation  authorities  mean  to  direct  their  whole  energies  to 
saving  the  cotton  crop,  it  is  uncertain  how  much  success  may 
iittend  their  efforts.  The  crop  must  almost  certainly  be  a  small 
one  ;  and,  in  trying  to  save  the  cotton  crop,  rice  will  have  to  be 
neglected,  so  that  the  prospect  for  Egypt  is  altogether  somewhat 
gloomy. 

The  wco!  market  seems  almost  in  a  state  of  suspended  animation. 
Buyers  are  still  in  partial  revolt  against  the  high  prices  ;  and  at 
some  recent  Liverpool  sales  many  lots  were  withdrawn  rather  than 
submit  to  the  decline  sought  to  be  established  by  purchasers. 
Sellers  remain  firm,  and  the  result  is  that  the  trade  doing  is  less 
than  usual  at  this  season.  To  all  appearance,  however,  the  buyers 
will  yet  have  to  give  in.  The  cloth  trade  is  equally  quiet.  The 
stock-taking  in  Huddersfield  shows  that  last  year  was  one  of  the 
most  prosperous  known  for  a  long  time.  This  year's  opening, 
however,  has  not  been  so  very  favourable,  and  there  are  difficulties 
about  prices,  though  the  mills  as  yet  have  sufficient  orders  to  go 
on  with.  There  is  :a  more  hopeful  feeling  in  Leeds  ;  but  buyers 
.are  clearly  still  holding  out  for  lower  rates.  A  tiny  trust,  it  may  be 
noted  here,  has  been  formed  in  the  Huddersfield  district  to  be  called 
the  English  Manufacturing  Company,  and  with  the  modest  capital 
of  between  a  quarter  and  half  a  million.  It  is  composed  of  fustian 
manufacturers,  dyers,  and  ready-made  clothiers,  but  has  not  yet 
caused  any  very  serious  excitement. 

Messrs.  McMcekin  &  Co.  give  the  average  of  public  sale  prices 
of  Indian  tea  for  January  at  SJd.  per  lb.,  against  gd.  per  lb.  for  the 
same  month  last  year  ;  and  of  Ceylon  7Jd.  per  lb.,  as  compared  with 
Sd.  last  year.  For  the  eight  months  from  June  I  the  importation  of 
Indian  and  Ceylon  teas  taken  together  now  show  an  increase  of 
about  17,000,000  lb.  over  the  corresponding  eight  months  of  the 
previous  season,  while  February  should  again  show  a  considerable 
addition  to  the  total  of  the  increase.  On  the  other  hand,  the 
increased  deliveries  (which  do  not  mean  immediate  increased  con- 
sumption) are  only  some  9,000,000  lb.  over  the  eight  months,  or 
little  more  than  the  abnormal  addition  made  to  the  January  figures 
by  the  clearances  in  connection  with  the  Duty  payments  above 
referred  to.  Even  after  allowing  for  the  removal  Irom  bonded  to 
free  warehouses  of,  say,  some  7,000,000  lb.  not  required  for  imme- 
diate consumption,  there  still  remains  in  bond  an  excess  of 
4,000,000  lb.  over  the  total  of  stock  at  January  31,  1899.  A  total  of 
58,392  packages  were  offered  in  public  auction  this  week — 34,199 
packages  Indian,  23,572  Ceylon,  and  621  Java.  This  reduction  in 
the  supplies  had  the  effect,  as  Messrs.  Gow,  Wilson,  &  Stanton 
point  out,  of  increasing  competition  and  producing  a  hardening 
tendency,  though  no  actual  advance  was  recorded.  The  average 
price  for  Indian  was  7-6od.,  against  876d.  last  year,  and  for  Ceylon 
7'55d., against  8'09d.  The  new  scale  of  charges  for  "  bulking  and 
taring  "  has  been  confirmed  by  the  Tea  Clearing  House,  and  will 
come  into  force  on  March  r. 

There  has  been  a  further  advance  in  sugar  of  3d.  per  cwt.,  on 
both  prompt  and  summer  deliveries.  This,  Mr.  Czarnikow  explains, 
is  a  result  of  the  continuance  of  the  American  demand,  and  specu- 
lators hope  that  this  will  go  on,  as  the  landings  are  again  very  small, 
and  likely  to  remain  so.  With  the  heavy  deficiency  in  Javas  afloat, 
with  New  Orleans  attracting  a  large  quantity  of  beet  instead  of 
having  cane  sugar  to  sell,  with  delayed  shipments  from  Cuba  and 
the  W.I.,  it  is  not  suprising  that  stocks  should  diminish.  It  is  re- 
ported that  in  New  York  there  is  only  one  of  the  A.S.K.  and  two 
outside  refineries  working,  and  though  this  may  be  temporary,  it  is 
just  possible  that  the  invisible  stocks  of  refined,  which  last  year 
were  forced  off  at  high  pressure,  may  be  allowed  to  run  down, 
instead  of  the  visible  supplies  of  raws.  But  American  reports  also 
speak  again  of  delay  in  Cuban  andW.I.  shipments,  owing  to  hopes 
raised  by  discussions  on  Porto  Rico  tariff  legislation,  and  all  this 
rather  shows  that  through  the  lack  of  cane  sugar  America  maylcon- 
tinue  to  attract  beet  from  Europe.  The  plague  in  Honolulu  like- 
*  wise  will  somewhat  interfere  with  supplies  from  that  quarter. 


DUMBELL'S     BANK     FAILURE. 

This  is  a  great  disaster  for  the  Isle  of  Man,  but  has  no  particular 
significance  anywhere  else.  The  bank  had  the  pick  of  the  island 
business  and  was  banker  lo  its  Government.  Its  shares  were  of 
£6  nominal  value  arid  25,000  of  them  had  been  issued  with  £2  per 
share  paid,  so  that  the  paid-up  capital  was  just  ;f^5o,ooo,  and  the 
public  balance-sheet  showed  a  reserve  of  about  ;f40,ooo.  Share- 
holders are  now,  therefore,  called  upon  to  meet  a  probable  demand 
by  the  liquidators  for  ^f  100,000,  or  ^4  per  share,  and  in  this  respect 
the  failure  is  once  more  an  object  lesson  to  those  who  cheerfully  invest 
their  money  in,  and  pay  high  premiums  for,  shares  carrying  a  more  or 
less  heavy  liability.  It  is  a  practice  destined  to  be  in  course  of 
years  the  ruin  of  tens  of  thousands  of  the  people  of  this  country. 
Passing  that  by,  it  may  be  noted  that  the  promptitude  with  which 
Parr's  Bank  stepped  in  to  relieve  the  strain  upon  depositors  and 
customers  does  not  appear  to  have  been  deeply  appreciated  either 
by  shareholders  or  creditors.  And  we  are  not  exactly  surprised, 
for,  perhaps  owing  to  the  haste  with  which  the  thing  was  done,  the 
bargain  it  offered  was  somewhat  one-sided.  Its  directors  have 
agreed  to  advance  los.  in  the  pound  to  depositors  and  customers, 
not  absolutely  but  provisionally,  and,  the  Manchester  Guardian 
says,  at  5i  per  cent,  interest  plus  a  I  per  cent,  commis- 
sion. If  the  assets  yield  more  than  lo?.,  the  creditors  will 
get  the  balance,  if  less,  they  must  pay  Parr's  Bank  some- 
thing back.  The  accommodation  seems  excessively  dear,  but 
unless  the  directors  of  that  bank  had  had  time  to  make  a  full 
investigation  into  the  position  of  Dumbell's  Bank,  we  cannot  see 
what  other  offer  of  capital  was  open  to  them  to  make  having  regard 
to  their  own  institution.  Creditors,  however,  think  otherwise,  and 
object  to  pay  smart  rates  for  the  use  of  their  own  money,  and  so 
opposition  is  threatened  and  a  good  deal  of  wild  talk  is  being 
indulged  in,  all  of  which  will  probably  end  windily.  Its  worst  effect 
might  be  to  disturb  affairs  so  much  in  the  island  as  to  lessen  the 
chance  of  a  favourable  liquidation.  Dumbell's  Bank  has  stopped 
from  the  usual  cause.  Advances  of  excessive  amounts,  measured  by 
its  resources,  have  been  made  not  only  to  the  electric  trarnway 
enterprises  of  the  island,  but  in  other  directions,  and  when  a  hint  of 
this  became  public  depositors  naturally  tried  to  draw  out  their 
money.  In  this  way  some  £300,000  of  the  £1,300,000  to  which  the 
deposited  and  currei\t  account  balances  had  mounted  up  were  with- 
drawn, and  then,  as  the  vulgar  market  phrase  is,  the  thing  was  "  on 
the  gravel."  It  must  have  altogether  shut  up,  producing  no  small 
amount  of  local  misery,  had  Parr's  not  stepped  in. 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3i,  4j  ;  Wm.  Cory  &  Sons  Ord.,  7i,  8  ;  George 
Newnes  Ord.,  li,  ig  ;  Champagne  Freres,  i|,  ij  ;  Home 
&  Col.  Stores  "  A "  Ord.,  4i,  5J  ;  Financial  Times,  2j,  2§xd.  ; 
Financial  Times  Pref.,  i,  i|  ;  Financial  News,  2|,  2j  ; 
Financial  JVevs  Pref.,  J,  j  ;  Fuller's  Sweets,  ij,  ij  ; 
Fuller's  Sweets  Pref.,  i,  li  ;  Gaiety,  i|,  i§  ;  Oxford, 
6|,  7  ;  Palace,  ij,  ij  ;  Tivoli,  8^,  9i  ;  Noakes  Ord. 
New,  if,  2  ;  Brit.  Non-Flammable  Wood,  ^,  J  ;  Wireless 
Telegraphy,  3j,  4J  ;  Suez  Canal  £20  5  p.c.  Obs.,  24,  25  ; 
Pearson's  Fire  Alarm,  §,  |;  Pekin  Syndicate,  loj,  iij  ;  Pekin 
Syndicate  Founders,  no,  130  ;  Maples,  2|,  3  ;  Maples  Pref., 
i/ai  ii°6  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
}J,  ^3  ;  Sulphides  Corporation  Pref.,  ij,  ij  ;  Anglo-Russian  Oil,  ij, 
14  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  i},  li  ;  Weardale  Def., 
par,  1  pm.  ;  Central  Argentine  Railway  New,  g,  J  pm.  ;  South 
African  Cold  Storage,  |,  ij  ;  South  African  Cold  Storage  Pref.. 
I,  ij  ;  New  Sunlight  Incandescent,  -^g,  -J  ;  Sulphides  Reduction 
I,   I  ;   Calico  Printers',  J,  |  pm. 

At  an  extraordinary  general  meeting  of  the  Peakhill  Goldfields  it 
was  unanimously  resolved  to  increase  the  capital  from  £250,000  to 
£300,000,  for  the  purpose  of  acquiring  certain  adjoining  leases  and 
for  additional  working  capital.  The  price  to  be  paid  for  the  new 
properties  is  19,000  £1  shares,  which,  at  the  present  market 
valuation,  represents  £95,000. 

That  letter  from  "  an  officer  who  took  part  in  the  Colenso  engage- 
ment," published  in  this  week's  To-Day,  gives  a  lurid  picture  of  the 
horrors  inflicted  upon  brave  troops  handled  by  incompetent  com- 
manders. Our  space,  we  regret  to  say,  does  not  admit  of  its 
reproduction,  but  it  would  form  an  admirable  leaflet  for  one  or  other 
of  the  associations  now  labouring  in  the  interests  of  peace  and 
sanity.  After  describing  how  perfunctorily  the  General  in  com- 
mand, Sir  Redvers  Buller,  issued  his  orders,  how  a  brigade  of  our 
troops  was  sent  literally  to  destruction,  how  the  ambulances  were 
so  placed — "  by  mistake,"  of  course — as  to  be  right  in  the  line  of 
fire,  "in  advance  of,  and  directly  under  our  naval  guns,  "  and  point- 
ing out  that  every  principle  governing  prudent  assaults  was 
flagrantly  set  at  nought,  the  writer  winds  up  :  "  All  men  are  liable 
to  mistakes,  but  men  who  afterwards  have  the  hardihood  to  defend 
them  are  unfitted  to  command,  and  will  certainly  commit  the  same 
errors  again.  It  is  little  short  of  foolishness  to  entrust  the  lives  of 
troops  into  their  hands."  But  these  same  men,  Buller  and  Warren, 
have  not  only  been  allowed  to  retain  their  commands,  they  have 
been  suffered  to  direct  a  third  assault  on  the  Boer  position.  No 
wonder  that  reflecting  and  dispassionate  people  have  waited  this 
week,  day  after  day,  with  apprehension  gnawing  at  the  heart,  lest 
our  troops,  blindly  brave  as  ever,  should  have  again  been  driven 
into  the  jaws  of  death.  But  it  was  always  so  with  us  ;  our  generals, 
when  we  have  had  any,  have  been  products  of  accident  and 
chance.  As  Carlyle  says: — "The  English  have  a  notion  that 
generalship  is  not  wanted  ;  that  war  is  taught  by  Nature,  as  eating 
is  ;  that  courageous  soldiers,  led  on  by  a  courageous  Wooden  Pole 
with  Cocked  Hat  on  it,  will  do  very  well."  ..... 
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Zbc  Jnveetovs'  TRevtew. 


February  lo,  1900. 


NOTICE. 


THE     CHICAGO    AND    GRAND    TRUNK 
RAILWAY    COMPANY. 


As  Trustees  of  the  Re-organisation  scheme  lately  submitted  by  the  Chicago  & 
Grand  Trunk  Railway  Company  to  the  holders  of  the  Firi^t  and  Second  Mortgage 
Bonds  issued  by  that  Company,  we  beg  to  give  notice  that  bonds  in  excess  of  a 
majority  of  each  class  have  now  been  deposited  with  Messrs.  Glyn,  Mills,  Currie 
&  Co.  in  support  of  the  scheme.  Proceedings  have  been  instituted  in  the  American 
Courts  for  the  purpose  of  carrying  the  icheme  into  effect,  and  receivers  of  the  line 
have  been  appointed.  It  is  important  that  bondholders  who  have  not  yet  deposited 
should  do  so  at  once,  as  this  action  on  their  part  ^ill  obviate  unnecessary  delay  and 
expense  in  the  American  proceedings.  Instructions  have  accordingly  been  given  to 
Messrs.  Glyn,  Mills,  Currie  &  Co.  to  receive  on  behalf  of  the  trustees  any  further 
bonds  which  may  be  deposited.  An  application  will  be  made  at  once  to  the  Stock 
Exchange  for  a  quotation  of  the  Trustees' Certificates,  which  willcarry  interest  at 
jCi  per  cent,  as  from  January  ist. 

Bondholders  are  reminded  that  under  the  scheme  they  have  to  bear  no  part  of  the 
expenses  incident  to  it.  whereas  by  depositing  their  bonds  with  other  persons  they 
will  in  any  event  incur  liabilities. 

C.  RIVERS  WILSON, 
JOSEPH  PRICE, 
January  5th,  1900.  WELBY. 

LAW   REVERSIONARY  INTEREST 

SOCIETY,    LIMITED. 

24,   LINCOLN'S  INN   FIELDS,  W,C. 
Established  1853. 

Paid-up  Capita] ;C4oo,ooo 

Debentures  and  Debenture  Stock /;2oi,38o 

REVERSIONS    BOUGHT.  LOANS    MADE    THEREON. 
Proposal  Forms  and  full  information  may  be  had  at  the  Society's  Offices. 
W.    OSCAR    NASH,    F.I.A..    Actuary. 

To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 


^be  Jnveetors'  IReview, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent, 
on  January  25.) 
Norfolk  House,  Friday  Evening.. 

All  this  week  discount  rates  have  been  pulled  down 
by  the  continued  cheapness  of  short  loans.  These  ruled 
about  2  to  2^  per  cent,  throughout,  until  to-day.  This 
alone  would  have  brought  the  discount  market  down  ; 
but  wlien  added  thereto  we  have  the  apprehension  of 
large  Government  demands  upon  market  resources  for 
>yar  purposes — an  apprehension  checking  every  disposi- 
tion to  enter  into  extensive  commitments — the  wonder 
is  that  discount  stands  where  it  does.  A  week  ago 
brokers  managed  to  obtain  3I  per  cent,  for  discounting 
ninety-day  remitted  paper  ;  but  day  by  day  rates  fined 
off  by  a  sixteenth  or  so,  until  the  quotation  became  yes- 
terday little  better  than  3^  per  cent,  and  is  to-night  barely 
3f  per  cent.  This  brought  our  market  below  that  of 
any  other  in  Europe,  even  Paris  being  slightly  above  us. 
The  difference  is  not  serious,  but  should  our  Bank  rate 
be  lowered  to  3I  per  cent.,  from  the  desire  of  the 
directors  to  partake  in  current  business,  or  because  an 
issue  of  Government  stock  has  to  be  prepared  for,  and 
m  consequence  the  open  market  discount  slips  below  3 
per  cent.,  exports  of  gold  are  tolerably  sure  to  begin  again. 
In  ordinary  circumstances  we  should  be  strong  enough 
to  encounter  these  without  much  fear. 

The  total  stock  of  coin  and  bullion  shown  by  the 
Bank  return  of  this  week  is  ;^35,'5i7,ooo  and  two  or 
three  millions  of  that  might  be  allowed  to  depart 
without  affecting  our  position  to  any  serious  extent.  But 
with  an  indefinite  outlay  to  provide  for  and  possibilities 
of  extensive  shipments  of  gold  a  little  later  in  the  year, 
our  stock  cannot  be  considered  in  the  least  extensive, 
therefore  we  should  deprecate  a  further  decline  in 
market  rates,  but  are  quite  conscious  that  they  will  be 
governed  by  the  circumstances  of  the  day  whether 
pohcy  dictates  their  maintenance  or  not.  The  Bank 
evidently  has  no  apprehension  about  its  gold,  for  it  has 
this  week  reduced  by  id.  per  oz.  its  price  for  French, 
German,  and  Scandinavian  gold  coin  which  will  now  be 
bought  by  it  only  at  76s.  sd.  and  76s.  ^d.  per  oz.,  the 
latter  being  the  price  for  Scandinavian  coins. 


Nothing  particular  calls  for  notice  in  the  Bank  return. 
It  merely  shows  that  the  collection  of  the  revenue  is 
proceeding  in  the  ordinary  course  and  producing  its- 
usual  effects.  The  Government  has  added  ;^i,  129,000- 
to  its  balances  during  the  week  and  the  market  has  lost 
;!^i, 794,000,  because  it  paid  off  ;!£'493,ooo  on  other 
securities.  That  is  to  say,  bullion  held  by  the  Bank  to- 
that  amount  ran  off.  Many  people  suppose  that  the  war 
expenditure  would  prevent  the  Government  from' 
accumulating  its  balances  as  usual,  but  they  forget  that 
until  power  is  obtained  from  Parliament  for  further 
expenditure  this  is  impossible.  All  that  the  Govern- 
ment had  liberty  to  spend  has  been  spent,  and 
more,  part  of  the  requirements  provided  for  in 
October  having  been  met  by  issues  of  Treasury 
bills,  and  part  by  the  abounding  increase  in  the 
revenue  over  the  Budget  estimate.  A  week  or  two 
hence,  however,  all  this  will  be  changed  and  accumu- 
lated demands  upon  the  Treasury  will  pour  in  to  be 
met.  Then  perhaps  we  shall  begin  to  see  what  an 
unprecedentedly  heavy  war  expenditure  means  to  the 
market,  making  a  swamp  of  it  at  first  perhaps. 

The  fact  that  this  was  pay  day  on  the  Stock 
Exchange  was  not  alone  the  cause  of  higher  rates 
exacted  this  afternoon  for  call  loans  or  money  for  a  few 
days — call  money  2i  per  cent.,  short  term  loans 
2i  to  3J  f)er  cent.  Yesterday  we  believe  upwards  of 
;^i,5oo,ooo  was  transferred  from  the  other  to  the  public 
deposits,  representing  additional  tax  money  collected 
since  the  purchase  payments,  the  effect  of  which 
appears  in  the  Bank  return,  were  made.  This  con- 
tinued withdrawal  of  money  from  the  market  naturally 
sweeps  away  any  surplus  it  possesses,  and  unless  heavy 
disbursements  take  place  soon  we  might  have  quite  a 
small  pinch  at  the  end  of  the  month.  Even  to-day  it 
had  to  go  to  the  Bank  for  about  ;^5oo,ooo  on  three  day 
loans  at  4  percent.     ;^3i,ooo  in  bar  gold  was  bought. 

SILVER. 

A  complete  change  has  come  over  the  market  during  the  week^ 
and  the  tendency  has  been  fully  as  weak  as  it  had  previously  been 
firm.  The  hope  that  the  Indian  Government  would  have  to  come 
into  the  market  for  more  silver  has  not  been  realised,  and  when  the 
Eastern  banks  ceased  to  purchase  the  metal,  no  support  came  from, 
other  sources.  In  fact,  all  the  leading  consumers  are,  for  the 
moment,  out  of  the  market.  China  by  its  purchases  last  November 
and  December  has  fully  supplied  its  wants,  whilst  the  Straits  have 
not  required  to  buy  any  for  some  time  past.  The  exchanges  have, 
therefore,  fallen  all  round,  and  under  this  influence  the 
price  of  silver  has  declined  V\  to  27Vjj'd.  per  oz.  It  would  be 
premature  to  assume  that  further  buying  on  the  part  of  the  Indiar> 
Government  is  altogether  out  of  the  question,  but  the  possibility  of 
such  an  operation  is  somewhat  discounted  by  the  fact  that  the 
recent  purchase  will  keep  the  mints  busy  until  the  end  of  March, 
By  that  time  the  pressure  will  be  nearly  over,  and  the  only  question 
will  then  be  how  much  of  the  gold  recently  accumulated  will  have 
to  be  released  in  order  to  maintain  the  exchange.  The  demand  for 
Council  drafts  this  week  was  moderate,  as  Bombay  exports  are 
light,  and  the  full  effects  of  the  Burmese  rice  crops  are  not  felt. 
Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Ks.  24,99,48,908  realising  ^£'16,734,555.  As 
the  Budget  estimated  for  ^£17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  just  under  5J  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  seven  weeks  that  have  yet  to 
elapse  in  order  to  secure  the  estimated  total,  and  if  allowance  is 
made  for  the  ;£i,65o,ooo  in  gold  "  ear-marked  "  thus  far,  the  amount 
required  to  be  sold  each  week  is  raised  to  about  41  lacs, 
amount  offered  next  week  is  50  lacs. 


The 


We  believe  the  ;£i3,ooo,ooo  additional  money  asked  for  in  the 
supplementary  estimates  laid  before  the  House  last  night  entirely 
inadequate  to  carry  on  the  war  and  provide  for  the  extra  troops  up 
to  March  31  next.  By  postponing  payments  to  April  that  sum  may 
be  made  to  eke  out,  not  otherwise.  Thus  the  nation  is  being  really 
misled  and  deluded  about  the  true  cost  of  this  mad  folly. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  February  7,  1900. 

ISSUE  DEPARTMENT. 


Note   issued 50,760,621 


j£5o,  760,620 


Government  Debt  ......... 

Other  Securities 

Gold  Coin  and  Bullion  .... 
Silver  Bullion 


£ 

xi»oi5,ioo 

S,784»90O 

33,960,620 


,£5o,76o,62t>. 


February  io,  igoo. 


Zhc  3nve6tot8'  IReview, 


901 


3.5H.533 


Proprietors' Capital    

Rest  „ 

Public   Deposits   (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nation* 

Debt,   and    Dividend    Ac 

counts) 12,570,061 

Other  Deposits 38,427,897 

Seven  Day  and  other  Bills..         175.253 

j£69.237.744 
Dated  February  8, 1900. 


BANKING  DEPARTMENT. 

■■■  14.553.000 


Governmen  tSecuritic    .. 

Other  Securities  

Notes  2 

Gold  and  Silver  Coin  .. . 


£ 
8,053.425 
7.337,774 
2,290,930 
1,555.625 


;£  69,237,744 

H.  G.  BOWEN,  Chief  Cashitr. 

In  the  following  table  will  be  found  ttie  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  retarn  last  year  : — 


Banking  Department 

Last  Year. 
Feb.  8. 

Jan.  31, 
1900. 

Feb.    7, 
igoo. 

Increase. 

Decrease. 

£ 

3,479,375 

11,283,618 

40,303,312 

130,438 

13.383,438 
32,650,986 
»3,7i5,3i9 

Liabilities. 

£ 

3,466,889 

11,440,753 

40,2?], 921 

156,044 

18,057,157 
27.830,434 
33,951,016 

£ 

28,350,915 

46J  p.c. 
4       >i 

£ 
3.511.533 
12,570,061 

33,427, f97 
175.253 

18,053,435 
27.337,774 
23,846,545 

£ 

28,469,700 

4fi     p.C. 
4       .. 

£ 

44.644 
1,129,308 

19,209 

Decrease. 

3.73^ 
492,660 
104,471 

£ 

Pub.  Deposits 

_ 

7Day  Bills 

Assets.  _ 
Gov.  Securities  .. 
Other  do 

Increase. 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate  

- 

1,791,024 

1,794.024 

Increase. 

Decrease. 

£. 

!>*,484,765 

4Sl  P-C- 

3      » 

£ 

118,785 

£ 

Foreifisn  Bu)Kon  movement  for  week  ;£i46,oooin. 

LONDON  BANKERS'  CLEARIKCx. 


MoDCh  of 

1899. 

1898. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

727,782,000 

673,28i>ooo 

54,501,000 

— 

Fiebruary 

763,935.000 

648,601,000 

"5»334,ooo 

— 

March 

938,603,000 

799,520,000 

139,173,000 

— 

April 
May 

670,861,000 

597,410,000 

73,451,000 

— 

911,389,000 

792,353,000 

119,036,000 

— 

June 

677,669,000 

588,169,000 

89,500,000 

— 

July 

780,557,000 

611,482,000 

169,075,000 

— 

August 

809,871,000 

714,183,000 

95,688,000 

— 

September 

630^161,000 

553t632,oco 

76,629  000 

— 

October 

693>583.ooo 

643,674,000 

49,909,000 

— 

November 

840,447,000 

753,494,000 

46,953,000 

— 

December 

683,665,000 

627,310,000 

56,355»oco 

_ 

Week  ending 

Dec.    6 

221,254,000 

163,438,000 

57,816,000 

— 

»        13 

145,768,030 

138,032,000 

7,736,000 

— 

..       20 

200,425,000 

i98,or4,ooo 

24,lII,OCO 

— 

,.       27 

116,218,000 

127,826,000 

— 

11,608,00c 

Total 
to  date. 

9,016,166,000 

7,975,041,000 

1,031,115,000 

_ 

1900. 

1899. 

Increase. 

Decrease. 

Jan.      3 

252,184,000 

232,987,000 

19,197,000 

— 

,.        10 

169,680,000 

154,458,000 

15,222,000 

— 

,.        17 

196,233,000 

199,606,000 

— 

3.373.000 

.,       24 

146,146,000 

i40.734»coo 

5,412,000 

31 

187,620,000 

229.779,000 

— 

42,159  OOD 

Feb.      7 

172(496,000 

148,577.000 

23,919,000 

~ 

BANK  AND  DISCOUNT  BATES  ABROAD. 


Paris 

^rlin 

Hamburg 

FranWort , 

Amsterdam      

Qrussels 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Ijsbon   

Stockholm    

Qbpcnhagen 

Calcutta   , 

Bombay    , 

New  York  call  money 


Bank 
Rate. 


34 

5i 

si 

si 

4 

4i 

5 

u 

-A 
54 


Altered. 


January  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
February  6,  1500 
February  7,  1500 
February  5,  1^00 
August  27,  1895 
February,  1900 
August  3,  >899 
January  11,  1899 
February  i,  1900 
January  30,  1500 
January  11, 1900 
January  16,  1900 


Open 
Market. 


3d 

3i 
3i 

33 
3i 

4 
5 

5 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels     .... 
^sterdam    . . 

Herlin 

Do 

l^mburg 

FTanlefbrt  .... 

Vienna    

St.  Petersburg 

New  York 

IJsbon    

Madrid  


1 

Last    1 

^ 

week's. 

0 

chqs. 

25'i8j 

chqs. 

25  "22 

short 

12  "09 

chqs. 

20*52 

3  mths 

20*3 1  i 

chqs. 

20'52 

short 

2O'50 

short 

24-22 

3  mths 

94 'oo 

60  dys 

4-84i 

sight 

36t 

sight 

32*35 

Latest. 


25-13J 

25*22 

12 '08 

2o'49 

20-32^ 

2o'5i 

20*48 

24*22 

94 '05 

4-84i 

3ti 
32*40 


Place. 


,  taly    

I  Do.  gold  prem, 
|ConstantinopIe. . 

B.  Ayres  gd.  pm, 
[Rio  de  Janeiro.. 
1  Valparaiso 

Calcutta 

I  Bombay 

Hong  Kong 

iShanghai  

[Singapore 


Last 
week's. 


sight     27*:o 
107*22^ 

3mths|iio*oo 
129*00 


Latest. 


90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 


7ij 

16ft 

1/4  A 
1/4  ft 
i/iiS 
2/8} 
i/i.J 


27  01 
102"25 

lIO'l<^ 

127.90 
7|! 
i6i 
1/4* 
1/4  J 
1/11 J 
2/8 
1/1  li 


BANK  OF  FRANCE  (26  francs  to  the  £)■ 


^1d  in  hand.. .. 
^ver  in  hand  .. 
rtlls  discounted 

Advances    

Isote  circulation 
l^blic  deposits. . 
"^vate  deposits 


Feb.  8,  19C0.  Feb.   1,  19C0.  Jan,  25,  19C0. 


£         I 

76,co2,7Co   : 

45.750.640  ! 

41,071,720  , 

18,669,640   I 

161,410,920 

8,i95,4co  j 

1 7.9_90, 720J 


£ 

75,830,320 
45,689,360 
47,^94,400 
18,656,680 
164,571,440 
9,42^,320 
18,491,520 


£ 

75,907,000 
45,710,520 
43.992,440 

i8,74o,coo 

161,848,760 

10,311,800 

[8,638,440 


Feb.  9,  1899. 


Proportion  between  bullion  and  circulation  75^  per  cent,  against  733  per 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


£ 

,946,12* 

i955,30« 
,857,160 
,117, oo« 
,601,360 

,964,880 
,  486,24*^ 
cent. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Feb.  3,  1900  Jan.  27,  1900 


£ 

32,554,000 
13,418,000 

139,916,000 
3,372,200 

159,184,000 


Jan.  20, 1900. 


£ 

31,552,000 
13,330,000 

137,666,000 
3,327.400 

156,106,000 


£ 

30,522,000 
12,592,000 

136,164,000 
3,258,000 

153,104,000 


Feb.  4,  i899». 


£ 

39,442,000 

12,050,000 

148,306,000 

2,920,400- 

176,004,000 


Legal  reserve  is  25  percent,  of  net  deposits  ;  thtrefore  the  surplus  reserve  (^cie 
and  legal  tenders)  exceeds  this  sum  by  ;^6, 176,000  against  an  excess  last  week  of 
;C5,85S.Soo. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . . . . 
Silver  reserve    . . , 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted    . 


Jan.  3T,  19C0.  Jan.  23,  1900.  Jan.  15, 1500.  Jan.  31,  1899, 


£ 

37,884,708 

8.975.708 

1,974,167 

2,071,875 

55,210,417 

M.224,417 


£ 

37,887,500 

8,917,625 

1,932,666 

2,113,916 

54,512,250 

14.786,958 


£ 

37.811.375 
8,870,792 
1,945,250 
2,435.70a 
56,369,667 
15.979,250 


£ 

29,843,000- 

io,377,83» 

430,500 

2,34',o83 

56,157,166 

17,084,583 


NATIONAL  BANK  OF  BELGIUM  (25  franes  to  the  jEj. 


Feb.   I,  1900. 

Jan.  25, 1900. 

Jan.  18, 1900. 

Feb.   2,   1899. 

£ 

4,525,120 
19,092,920 
32,978,160 

3,374,680 

£ 

4,316,480 
18,330,880 
22,829,320 

2,649,200 

£ 

4,496.720 
18,119,320 
22,749,480 

2,728,480 

£ 

4,850,52* 

16,613,360 

21,062, o8« 

Deposits 

4.158,440 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Feb.  3,  igoo.  Jan.  27, 1900.  Jan.  20,  igoo. 


Gold    13,600,080 

Silver  ;    i4»8i8,76o 

Bills  discounted    '    41,933,000 

5,626,480 
61,346,160 


Advances  and  loans 

Notes  in  circulation    

Treasury  advances,  coupon 

account  

Treasury  balances 


53,920 
2,417,720 


£ 

13,600,080 

14,852,120 

41,898,680 

5,336,600 

6i,i7j,88o 

42,120 
2,192,000 


£ 

13,600,080 
14,695,630 

4i,88y,76o 

5,300,920 

61,168,280 

29,120 
2,037,840 


Feb.  4,  1899. 


£ 

11,061,640 

8,733.48« 
40,346,640 

58,917,840 

51,480 
462,7>20 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted  

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


Jan.   16 

to  Jan.  28, 

190c. 


£ 

83,949.3'7 
5,874,664 

37,105,845 

4,434.850 
49,108,952 

34.193.471 
45.779,898 


Jan.  8 

to  Jan.  20, 

1900. 


Jan.  I 

to  Jan.  13, 

i^oo. 


£ 

83,555,259 
5,631,196 


£ 

83,250,892 
5,603,722 


37,980,124  38,539.344 


4r977,459 
49,108,019 

33  734.184 
44,459  917 


5.071.945 
49,108,952 

35,326,000 
41,285,196 


Dec.  23,  iSog^ 
to  Jan.  I, 

190a. 


£ 

83,038,000 
5,3[3,OOa 

39,267,000 

5,321,000 
52,561,000 

35,855,000 
45,484,000 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris - 

Do. 

Marseilles  

Swiizerland 

Austria 

St.  Petersburg    

Moscow    , 

I  talian  Bank  Places , 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon 

Oporto 

Copenh.  tgen 

Christiania 

Stockholm   


Usance.      Jan.  30. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

(So  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12*1^ 

i2"4i 

25'5ii 

2o'73 

20-74 

25*20 

25*45 

2545 

a5'67i 

24*55 

24J 

24  w 

27*40 

48  & 

36i 

3si 

i.a 

18-53 
18-54 
i8'S4 


Feb. 


i**i| 
"•4I 
"5 '52  J 

2075 
»o"76 

25 '45 
25  "45 

35  "70 
24*58 

1% 
17-40 

48& 
364 

36  is 

304 

i8-<5 
18-55 
■8-55 


Feb.   7. 


12*1] 

12-4} 

25-52} 

20-75 

20-75 

25-20 

25-43! 

25 '4  5 

25-67} 

24 '5  5 
24, 
24  ft 
27'.37i 

3«l 

36i 

36J 

18-55 

18-55 

18-55 


Feb.    9, 


I3'l| 
"■4J 

25-48i, 

20-73 

so  "74 

25-20 

25'43i 

25:431 

25-67*. 

'4"57 

24^ 

3f^& 

36i 

36J 

18-54 

18-55 

18-55     . 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  , ,  3I— 3I 

Three  months  ,,  ..         ..  3^-3? 

Four  months  ,»  3I — 3 J 

Six  months  ,,  ..         ..         ..  ..         ..  3f-34 

Three  montjis  fine  inland  bills        ,.  31— 3I 

Four  months  ,,  ..         ..  35^31 

Sixmontllis  ,1  ..         ,,  3|-4t 


202 


Zbc  Jnveetots'  IRcvtew, 


February  io,  1900. 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate  »         •>        m  4 

II  ,,         short  loan  rates „  ^ 

Banker's  rate  on  deposits ai 

Bill  brokers' deposit  rate  (call)         "  2 

■^'-      >»  7  and  14  days'  notice  2^ 

(Current  rates  for  7  day  loans  ai 

,,  for  call  loan    ..  ..         .,         —         ..         ..  2 


Stock  Market  Notes  and  Comments. 

■""  Our  stock  markets  have  watched  all  the  week 
trembling  between  hope  and  fear  for  news  of  the 
relief  of  Ladysmith.  In  such  circumstances  business 
has  continued  of  the  poorest.  Even  investment  busi- 
ness has  shrunk  to  small  proportions,  although  cheap 
money  tends  to  drive  private  accumulations  out  of  bank 
deposits  into  Stock  Exchange  securities.  Speculation 
has  not  been  wholly  dead.  It  never  is,  because  the 
multitude  takes  views  and  backs  them,  but  it  has  been 
extremely  limited,  and,  as  far  as  we  can  judge,  in  the 
speculative  market  particularly,  confined  to  what  is 
called  the  professional  operator.  Paris  has  played 
against  London  and  London  against  Paris.  To  a 
limited  extent  the  same  thing  has  happened  between 
German  markets  and  our  own,  but  the  ordinary 
"  punter "  has  been  too  much  frightened  or  hurt  by 
previous  experience  to  rush  in  and  buy  a  "  bull  "  when 
told  that  Sir  Redvers  Buller  had  won,  as  one  news- 
paper placard  put  it  on  Wednesday,  a  "glorious 
triumph." 

The  only  section  where  life  has  been  displayed  is  that 
for  American  Railroad  shares,  and  there  too  it  has  been 
the  adept  and  habitue  who  have  joined  in  the  dealing, 
not  what  we  call  the  general  public.  We  are  not  sure 
that  speculatively-inclined  people  might  not  replenish 
their  finances  a  little  by  picking  up  some  of  the  lower- 
priced  shares  in  this  market,  if  only  they  will  retain 
control  of  their  instincts  of  cupidity  and  take  a  profit 
when  they  see  it,  however  moderate.  As  far  as  we  can 
read  the  indications  across  the  Atlantic,  an  enormous 
combination  of  interests  appears  to  be  in  course  of 
amongst  the  big  railways,  in  virtue  of 
and  weak  lines  will  be  controlled  in  the 
the  strong  properties  owned  by  the 
the  Morgans,  the  Pennsylvania  Railroad 
others.  There  are  many  incentives  to 
corporations  and  the  capitalists  most 
deeply  interested  in  them  to  carry  out  a  system 
of  railroad  monopoly  on  lines  similar  to  those 
so  effectively  worked  by  the  Standard  Oil  Trust. 
As  readers  of  this  Review  know  from  prolonged  itera- 
tion, the  danger  lying  ahead  for  all  American  railways 
has  been  the  apparent  impossibility  of  preventing  the 
steady  decline  in  freight  rates.  Passenger  rates  have 
suffered  to  nothing  like  a  similar  extent,  but  freights  on 
most  classes  of  heavy  goods— indeed,  all  classes  of  goods 
— have  dwindled  year  after  year  until  they  threaten  in 
some  districts  to  reach  the  point  where  the  business 
done  would  involve  positive  loss.  Now,  if  the  great 
capitalists  in  the  States  can,  by  judicious  purchase  of 
blocks  of  shares,  secure  a  controlling  interest  in  the 
weaker  roads  of  the  south  running  to  the  Atlantic  sea- 
board—such as  the  Norfolk  and  Western,  the  Baltimore 
and  Ohio,  and  the  Southern— they  might  be  able  to 
enforce  monopoly  charges,  and  not  only  check  the 
further  decline  in  freights,  but  raise  them  to  points 
that  would  turn  struggUng  properties  into  highly 
profitable  ones.  When  we  remember  that  the 
re-organisations  of  the  last  two  years  have  thrown 
into  I  he  hands  of  these  very  capitalists  inconvenient 
masses  of  discredited  securities  which  they  have  been 
ob  iged  to  hold,  and  even  to  raise  the  prices  of,  in  order 
to  protect  iheir  position,  it  will  be  seen  how  irresistible 
the  temptation  to  enter  into  a  scheme  of  this  kind  may 
become.  Le.ive  out  of  sight  its  ultimate  consequences, 
a  revolt  on  the  part  of  the  American  trader  and  con- 
sumer, and  consider  only  the  more  immediate  effects. 
Is  it  not  higlily  probable  that  success  in  an  attempt  of 
this  description  for  a  few  years  would  have  as  conse- 
q  leiijc;  a;)  a  Ivaiice  in  the  price  of  securities,  now  looked 
askance  upon,  such  as  they  have  never  before   expe- 


arrangement 
which  small 
interests  of 
Vanderbilts, 
Group,  and 
these    great 


rienced  ?  We  advise  readers  to  watch  the  American 
Bourse  telegrams  and  all  news  relating  to  these  railways, 
and  if  they  judge  our  interpretation  to  be  the  right  one 
to  act  accordingly  ;  but  they  must  never  buy  any 
American  Railroad  share  propped  by  such  devices  to 
keep  as  an  investment. 

Life  has  also  begun  to  re-assert  itself  in  the  West 
Australian  market,  and  for  the  last  two  or  three  days,  as 
our  mining  notes  indicate,  there  has  been  "strong 
buying,"  as  it  is  called,  at  work  on  Lake  Views  and 
Associateds.  Here,  likewise,  we  think  there  is  scope 
for  a  considerable  revival,  provided  war  news  does  not 
come  to  take  the  heart  out  of  operators.  Should  it 
come,  the  counsel  we  offer  to  those  interested  is  to  take 
the  chance  of  a  buoyant  market  and  dispose  of  their 
shares.  Until  something  approaching  rudimentary 
knowledge  and  common  business  ability  are  exhibited 
in  the  management  of  these  West  Australian  gold  mining 
properties,  no  man  in  his  senses  can  regard  the  shares 
of  any  one  of  them  as  safe  depositories  for  his  spare 
cash.  But  after  all  it  may  be  the  fool  that  gives  the 
trouble  much  more  than  the  rogue. 

"  Trunks  "  are  going  to  have  a  lively  time,  and  when 
all  the  world  is  buying  "  thirds "  for  "  permanent 
investment,"  those  who  have  long  held  the  stock  will  be 
able  to  meet  its  wishes. 


The   Week's   Stock    Markets. 

The  Stock  Exchange  began  ths  week  in  a  very  cheerful  humour 
on  a  crop  of  particularly  glowing  rumours  about  what  was  happen- 
ing in  South  Africa.  As  the  newspaper  correspondents  were  com- 
pelled to  observe  complete  silence,  and  the  War  Office  refused  to 
give  any  information  whatever  as  to  the  situation,  it  did  not  require 
phenomenal  perspicacity  to  see  that  the  stories  in  circulation 
could  not  have  any  solid  foundation,  even  if  they  had  not  been 
altogether  improbable  on  the  face  of  them  But  the  House 
delights  in  slaying  or  capturing  Boers  in  .imagination,  even 
if  the  reality  falls  short  of  expectations,  and  it  was  quite 
eager  to  believe  that  about  7,000  of  the  enemy  had  fallen 
into  a  trap  at  Colesberg,  especially  as  well-informed  Paris 
was  sending  over  orders— most  of  which  originated  in  London,  no 
doubt.  It  helped,  however,  to  facilitate  the  settlement  arrange- 
ments, and,  with  easy  money  in  addition,  there  was  no  holding  the 
markets  back.  Curiously  enough,  too,  the  meagre  information 
which  has  since  been  allowed  to  filter  through  has  been  regarded 
as  sufficient  for  market  purposes,  and  prices  are  fairly  well 
maintained,  although  it  is  significant  that  Paris  has  now  turned 
seller.  American  Railroads  have  been  most  prominent,  but  Home 
Railways  have  received  a  fair  measure  of  support  in  connection 
with  the  dividend  announcements  and  reports. 

Consols  started  very  strong,  and  the  upward  movement  was 
assisted  by  the  "  bears  "  becoming  uneasy  at  the  course  of  events, 
Lord  Roberts'  departure  for  the  front  being  taken  to  presage  the 
more  vigorous  and  successful  prosecution  of  the  war.  There  have 
been  one  or  two  slight  reactions,  but  on  balance  the  price  is  sub- 
stantially higher,  and  dealers  have  ceased  to  worry  about  the  war 
loan  which  must  be  announced  very  shortly.  Indian  Sterling  issues 
have  been  very  quiet,  but  they  are  up  a  good  fraction,  while  Rupee 
Paper  shows  little  movement.  Colonial  loans  have  scarcely  been 
mentioned,  and  no  changes  of  importance  have  occurred.  They 
are  reaping  the  benefit  of  cheaper  money,  but  holders  are  not  very 
cheerful  about  the  outlook,  although  it  is  reported  that  the  Cape 
revenue  is  very  little  short,  notwithstanding  the  disturbance  caused 
by  the  war.  The  carry-over  rate  in  this  section  was  3^  to  4J  per 
cent.  Corporation  stocks  have  been  quiet,  but  the  tone  was  good 
on  the  whole. 
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Home  Railways  have  displayed  considerable  animation,  although 
the  North-Western  dividend  was  regarded  as  distinctly  disappoint- 
ing.   With  the  large  increase  ia  giojo  receipts  whicu  tne  coaipany 
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reported,  it  was  hardly  anticipated  that  it  would  be  necessary  to 
reduce  the  distribution  by  J  per  cent.  For  the  whole  year,  how- 
ever, the  dividend  is  the  same  as  in  1898,  The  Furness  dividend 
helped  to  put  the  market  in  better  humour,  and  the  Great 
Western  did  still  more  in  this  direction.  Market  estimates 
varied  from  as  low  as  6j  per  cent,  to  6j  per  cent.,  but  very 
few  expected  tb;it  7  per  cent,  would  be  paid,  against  54  per 
cent,  last  year,  which,  of  course,  was  seriously  affected  by 
the  Welsh  coal  strike.  The  good  effect  of  the  announcement 
was,  however,  spoiled  by  rumours  of  a  further  issue  of  capital.  The 
Midland  dividend  was  just  what  the  market  was  going  for,  and  it 
had  little  influence.  A  great  scarcity  of  stock  in  several  of  the  more 
active  securities  was  disclosed  at  the  settlement,  and  the  "bears" 
had  to  pay  heavily  in  some  cases  for  non-delivery.  On  Great 
Easterns  a  "backwardation"  of  as  much  as  IJ  was  occasionally 
charged  although  the  bulk  of  the  account  was  arranged  at  |  to  J. 
On  North-Easterns  the  "back  "  was  |  to  •],  North- Westerns  were 
carried  over  "  even,"  and  Great  Westerns  and  Midland  deferred 
even  to  i.  Rates  elsewhere  were  very  easy  e.xcept  in  the  case  of 
Brighton  "  A,"  which  showed  a  hardening  tendency.  Scotch  stocks 
have  received  a  fair  amount  of  support,  but  some  of  the  Welsh  lines 
are  weak  on  threatened  labour  troubles,  and  Barry  dropped  five 
points. 
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American  Railroads  have  been  very  buoyant  most  of  the  week, 
New  York  having  suddenly  turned  its  attention  to  the  possibilities 
of  a  boomlet  now  that  money  is  pretty  comfortable  and  no  further 
serious  news  from  South  Africa  is  anticipated  for  the  present. 
Berlin,  too,  has  shown  a  disposition  to  operate  more  freely,  and 
heavy  buying  orders  have  come  from  that  quarter  for  the  shares  it 
most  fancies.  Wall-street,  at  first,  principally  confined  its  attention 
to  Norfolk  and  Western  issues,  partly  on  the  excellent  results 
recorded  and  partly  on  rumours  that  the  Pennsylvania  is  trying 
to  acquire  control  so  as  to  bring  the  line  into  the  combination 
with  the  Baltimore  and  Ohio.  Owing,  however,  to  the  very 
large  number  of  holders  of  the  stock  it  will  have  some  trouble 
in  securing  a  majority,  even  if  the  rumour  is  well-founded.  Mil- 
waukees,  also,  have  been  very  strong,  and  Union  Pacifies  have 
naturally  been  chortling  over  their  first  dividend  of  i  J  per  cent.  It 
is  really  about  time  that  investors  in  these  ordinary  shares  should 
receive  some  return  on  their  money,  and,  as  the  company  has 
earned  5J  per  cent.,  there  is  no  fear  of  starving  the  line  owing  to 
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this  distribution.  The  carry-over  was  arranged  at  3J  to  4J  per  cent. 
at  first,  but  later  2},  to  3 J  per  cent,  became  the  usual  charge,  and  on 
Milwaukees  it  was  only  2  to  3  per  cent. 

Canadians  have  benefited  by  the  increased  attention  devoted  to 
the  American  market,  and  Canadian  Pacifies  showed  considerable 
strength.  Grand  Trunks  were  inclined  to  sag,  on  expectations  of  a 
disappointing  dividend  ;  but  the  actual  announcement  far  surpassed 
market  estimates,  and  there  was  a  vigorous  rally.  Indian  railways 
have  been  firm  and  Great  Indian  Peninsula,  especially,  has 
improved. 
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Foreign  stocks  were  rather  neglected  owing  to  the  apathy  of  the 
Paris  Bourse.  Only  trilling  movements  have  occurred  in  the  Inter- 
national list,  and  South  American  issues  have  fluctuated  irregularly, 
although  the  original  reports  about  the  outbreak  of  plague  at 
Rosario  have  been  considerably  modified.  Brazilians  improved  a 
little  on  the  rise  in  the  exchange,  and  Uruguays  are  up  on  the  pro- 
posed amortisation  of  ;£25,ooo  of  the  loan.  Japanese  and  Chinese 
issues  have  received  some  attention,  but  business  was  only  on  a 
small  scale.  Rates  generally  were  3  to  4  per  cent.,  but  Russians 
were  carried  over  "  even,"  and  Italians  "  even  "  to  2  per  cent. 

Among  Foreign  Railways  Argentines  have  been  neglected  for 
the  most  part,  and  the  tone  has  been  dull  on  rather  disappointing 
trafiics.  The  Great  Southern  cabled  reassuring  news  about  the 
plague,  and  it  seems  that  the  intense  heat  is  chieHy  responsible  for 
the  increase  in  the  death-rate,  but  (he  market  has  refused  to  be 
comforted.  Mexican  Rails,  however,  have  been  well  supported  anel 
are  substantially  higher. 
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The  Miscellaneous  market  is  still  very  dull  except  for  a  few 
special  favourites,  but  there  was  a  better  tone  after  the  settlement 
was  arranged  on  easy  rates.  W^elsbachs  have  recovered  a  good 
part  of  their  recent  loss,  and  of  course  Vickers,  Armstrongs,  and  the 
Hke,  are  ftouishing  on  the  continued  military  preparations  and  the 
prospect  of  large  orders  for  new  guns.  Lyons  and  other  caterers 
have  been  firm.  Coats  have  gained  two  points,  and  other  cotton 
shares  are  also  good.  Oil  shares  have  been  s  .mewhat  neglected. 
Salt  Unions  had  a  slight  rally,  while  United  Alkalis  were  weak. 


Stock  markets  finished  dull  entirely  on  rumours  from  the  seat  of 
war.  Paris  had  it  that  Ladysmith  had  suriendcped,  and  fantastic 
as  that  tale  undoubtedly  was  it  appeared  to  have  some  authentic 
news  of  a  sinister  kind,  because  It  kept  trying  to  sell  all  day  ;  but 
yesterday  exhausted  the  purchasing  power  of  London,  and  the 
offer  of  filty  shares  to-day  had  often  more  effect  than  the  sale 
of  500  yesterday.  Grand  Trunk  stocks  were  extremely  buoyant 
on  the  unexpectedly  good  dividend  declared  upon  the  second 
preference  stock,  which  is  to  get  3;f  per  cent,  instead  of  24  per 
cent.,  the  utmost  the  market  expected.  Buying  was  lively  in  all 
Grand  Trunk  stocks,  but  the  sudden  jump  of  the  seconds  indiiced 
realisations,  and  they  did  not  finish  at  the  best.  Throughout  the 
general  list  there  was  scarcely  any  movement  >>(  importance,  and 
everybody  is  waiting  as  patiently  as  their  temper  allows  upon  the 
condescension  of  the  War  Office  in  the  matter  of  further  news. 
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MINING    NOTES    AND    NEWS. 

The  mining  markets  have  shown  little  vitality  during  the  past 
week,  notwithstanding  the  brilliant  fables  invented  for  their 
edification  and  encouragement.  At  the  beginning  of  the  week  it 
was  solemnly  reported  that  General  BuUer  had  succeeded  in 
implementing  his  promise  to  be  in  Ladysmith  within  a  week,  and 
that  G,;neral  French  had  captured  7,500  Boers  at  Colesberg.  As 
evidence  of  the  improved  position  it  was  asserted,  with  great 
■  circumstantiality,  that  numerous  buying  orders  had  been  received 
"from  the  front,"  and  of  course  after  that  it  would  have  been  rank 
treason  to  harbour  any  doubts  about  the  reliability  of  the  stories  in 
circulation.  Anyhow,  they  had  the  effect  of  hoisting  prices  a  bit 
before  the  settlement,  and  perhaps  that  was  the  utmost  that  was 
expected  from  them,  although  doubtless  the  big  people  who  are 
carrying  a  great  many  more  South  African  shares  than  they  care 
to  hold  would  have  been  very  glad  if  outsiders  had  come  in  to 
relieve  them  of  part  of  their  burden. 

But  the  most  sanguine  operators  contented  themselves  with 
taking  a  very  optimistic  view  of  the  military  situation  without  back- 
inij  their  opinion  to  the  extent  of  "  buying  '  bulls  '  "  of  Kaffirs  and  the 
general  public  are  equally  disinclined  to  commit  themselves  very 
deeply.  A  liltle  dabbling  goes  on,  of  course,  but  it  is  entirely  of  the 
sort  that  snatches  the  first  profit  that  offers,  and  there  is  none  of  the 
locking  away  of  stock  which  was  so  noticeable  a  few  months  ago. 
The  reverses  which  our  forces  have  experienced  during  the  past 
three  months  have  at  least  taught  the  public  not  to  depend  on 
"  victories  "  till  they  have  been  fully  substantiated  from  all  sources, 
and  speculators  are  becoming  shy  of  jumping  into  the  market  on 
every  rumour  that  we  have  "smashed"  the  Boers.  The  more 
thinking  among  them,  too,  are  beginning  to  realise  what  this  war 
really  means,  how  long  it  is  likely  to  last,  and  what  the  position  of 
the  companies  and  the  shareholders  will  probably  be  before  it  is  all 
over. 

At  the  same  time  it  is  by  no  means  improbable  that  any  substan- 
tial military  success  in  Natal  and  the  advance  of  the  main  body  of 
the  army  on  Bloemfontein  would  be  considered  sufficient  excuse 
for  a  renewed  outburst  of  activity  in  the  market.  Nor  would  this 
object  be  difficult  to  attain,  although  prices,  wonderfully  enough, 
are  novj  far  above  the  lowest  points  touched  before  the  war  com- 
menced. But  the  controlling  houses  had  to  take  up  so  much  stock 
during  the  December  flurry,  in  order  to  avert  a  serious  panic,  that 
it  will  be  comparatively  easy  for  them  to  make  the  market  dance  to 
any  tune  they  choose  when  a  suitable  opportunity  offers.  As  it  is 
they  have  gradually  worked  up  prices  to  about  their  old  level,  and 
they  would  have  been  contented  with  that  if,  at  the  same  time,  they 
had  been  able  to  reduce  their  holdings  materially.  Now  they  must 
push  values  still  higher,  and,  doubtless,  the  public  will  come  in 
on  top  in  the  old  guileless  way.  But  if  General  Buller  fails  in 
his  third  attempt  to  relieve  Ladysmith  it  may  be  a  different  story. 
However,  for  the  present  everything  is  nice  and  comfortable,  on 
the  surface  at  any  rate,  and  the  account  was  arranged  without  the 
.slightest  difficulty.  Judging  by  rates,  it  would  seem  as  if  there  were 
a  considerable  "  bear  "  account,  but  for  various  reasons  appearances 
may  be  deceptive  in  the  matter.  The  general  rate  was  5  to  7  per 
cent,  on  Kaffirs  and  Rhodesians,  and  6  to  8  per  cent,  on  Westralians, 
but  Rand  Mines  were  done  at  2  to  4  per  cent.,  and  Goldfields,  East 
Kands,  and  Randfonteins  at  3  to  5  per  cent.,  while  Chartereds  were 
tarried  over  at  ^d.  to  i^d.  Among  Westralians,  Associated?, 
-Golden  Linki!,and  London  &  Globes  were  carried  over"even,"  Horse- 
shoes at  2  per  cent.,  and  Boulders  at  3  per  cent.,  but  as  much  as  is. 
to  IS.  6d.  was  charged  on  Lake  Views  at  one  time,  although  later 
the  rate  fell  to  6d  per  share.  There-  have  been  signs  of  growing 
activity  in  the  Westralian  section,  and  it  is  likely  enough  that,  if 
markets  generally  take  a  favourable  turn,  this  seclion  will  be 
prominently  to  the  front.  But  we  have  seen  no  indication  that  the 
directors  of  such  companies  take  a  more  serious,  not  to  say  honest, 
view  of  their  responsibilities,  and  until  they  do  people  who  touch 
Westralians  must  be  reminded  of  the  one-sided  nature  of  the  game 
they  are  playing. 

A  flagrant  example  of  this  has  recently  been  before  the  Courts  in 
the  Lady  Shenton  pooling  case.  Lord  Justice  Rigby,  in  delivering 
judgment,  said  that  he  did  not  inquire  whether  it  was  a  proper 
thing  for  the  chairman  and  a  director  of  the  company  to  enter  into 
a  pooling  agreement,  but  he  would  only  say  that  dealings  with 
their  own  shares  for  their  own  benefit  were  not  illegal.  This  is 
doubtless  good  law,  but  it  is  very  bad  for  outsider  shareholders.  It 
mu^t  be  perfectly  obvious  that  if  the  directors  of  a  company, 
with  all  the  inside  knowledge  of  its  affairs  at  their  command,  are 
allowed  to  manipulate  the  market,  the  public  are  certain  to  be 
duped,  and  we  should  like  to  see  such  operations  made  a  criminal 
oft'ence.  But  perhaps,  after  a  few  more  exposures  of  this  sort,  the 
public  will  wisely  decide  to  leave  the  shares  of  such  companies 
entirely  to  the  insiders  to  do  what  they  like  with. 

The  Boston  Consolidated  Copper  and  Gold  Mining  Company  has 
always  been  more  or  less  of  a  mystery,  and  not  much  light  is 
thrown  on  its  affairs  by  the  circular  containing  the  accounts  of  the 
American  company.  The  balance-sheet  covers  the  period  from 
September  i,  1897,  to  September  30,  1899  (twenty-five  months), 
during  which  time  the  total  expenditure  on  the  property  has 
been  $118,702,  or  ;f 23,740,  so  that  it  is  evident  the  develop- 
ment of  the  property  has  not  been  pushed  with  much  energy. 
But  this  m:iy  be  due  to  the  fact  that  only  $100,000  was  received 
lor  working  capital,  and  as  the  sales  of  ore  have  realised  something 
less  than  $800  it  is  evident  the  company  cannot  be  in  a  very 
flourishing  condition.  A  production  of  $800  in  two  years  by  a 
company  with  a  capital  of  one  million  dollars  is  certainly  not  a 
brilliant  achievement,  and  it  seems  to  bear  out  fully  the  very  severe 
criticisms  which  have  from  time  to  time  appeared  about  the  value 
of  the  company's  property.  l!ut  we  cannot  imagine  any  one  in  his 
senses  taking  shares  in  an  American  mine  about  which  real  infor- 
mation was  so  difficult  to  come  by. 


INDIAN  GOLD  MINES. 

The  return  from  the  Indian  gold  mines  working  in  the  Mysore 
district  is  again  a  good  one,  and  the  figures  for  January  are  in 
advance  of  all  previous  months.  The  increase  as  compared  with 
December  is  not  very  much— only  340  oz.— but  as  that  month's 
total  was  nearly  1,000  oz.  in  excess  of  November's,  it  will  be  seen 
that  really  substantial  progress  is  being  made.  As  compared  with 
January  of  last  year  the  advance  is  5,825  oz.,  and  this  also  must  be 
regarded  as  satisfactory.  It  is  to  be  hoped  the  plague  will  not  again 
reach  the  field,  but  from  the  manner  in  which  it  is  spreading  this 
would  not  be  surprising.  Individual  returns  require  but  little 
comment.  The  Champion  Reef  tonnage  was  rather  less,  and  the 
yield  about  200  oz.  higher,  but  the  Mysore,  although  crushing 
nearly  1,000  tons  more,  reports  a  falling  off  in  the  output  of  round 
about  250  oz.  The  Ooregum  got  300  oz.  more  from  the  same 
number  of  tons,  and  the  Balaghat  maintains  the  improvement  it 
showed  last  month. 


Indian  Mining  Retdrns. 


Name 

November. 

December. 

January. 

Total, 

1900. 

of  Company. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Balagh^it 

1,050 

820 

>,r65 

1,088 

1, 100 

1,053 

X,I0O 

1,050 

"•Champion  Reef 

7»5»7 

13,671 

8,063 

13,735 

7.927 

I3.93< 

7,927 

13.931 

Coromandel 

Bso 

sot 

B50 

503 

1,0:0 

512 

J, 000 

512 

fMysore 

8,200 

14.514 

9.09.' 

I4.9*S 

10,000 

14.727 

10,000 

14.727 

Mysore    W.    and 

Wynaad 

1,700 

43 1 

1,700 

432 

I, goo 

434 

1,900 

434 

Nine  Reefs 

950 

429 

1,200 

449 

1. 450 

459 

i,4<;o 

459 

tNundydroog    ... 

3,000 

3,764 

3,130 

3.972 

^,200 

3.9'5 

3,200 

3,9JS 

)iOoregum 

5,300 

5,^47 

.SrSS" 

5.597 

5.7" 

6,080 

5,7'2 

6,080 

Road  Block 

1,250 

104 

1,050 

67 

1,050 

67 

Wondalli      (Dec- 

can)      

Vss 

645 

•,055 

624 

1,060 

433 

1,060 

435 

*  Dividend,  1899,  125  per  cent. 
J  Dividend,  1899,  27I  per  cent. 


t  Dividend.  1899,  140  per  cent. 
§   Dividend,  1899,  17J  per  cent. 


The  following  table  gives  the  total   monthly  return,  from  the 
Mysore  Field  alone,  for  1900  and  the  previous  two  years  : — 


1898.  1899. 

oz.  oz. 

January      34. 57^         35,3*0 

February 3,^,o6o         33,898 

March         32,986         30.312 

April            32.780         34.546 

May 38,471         35.637 

June            ...         ...  35,290        36,470 

July 34.667         37.179 

August        34.464         38,257 

September 34.515        38.173 

October      34.764         39.795 

November 34.468        39,777 

December 35.ro6         40,845 

Total 4i5.'47         440.249 


41.185 


Last  week's  Treasury  return,  giving  the  figures  up  to  Saturday 
night,  shows  that  the  receipts  for  the  week  then  ended  amounted  to 
^3.941,000,  bringing  the  total  up  to  £91,440,000,  which  is  just 
£6,209,000  more  than  the  Exchequer  collected  up  to  the  corre- 
sponding date  last  year.  Expenditure  for  the  week  amounted  to 
about  .^2,893,000.  That  it  is  so  small  is  due  to  the  fact  that  all  the 
Votes  obtained  in  autumn  from  Parliament  for  the  war  are 
exhausted,  and  the  Government  must  at  once  obtain  sanction  to 
disburse  more  money  in  order  to  go  on.  Its  accumulation  of  bills 
due  must  amount  to  many  millions,  how  many  perhaps  Sir  Michael 
Hicks-Beach  may  let  us  know  next  week.  Up  to  date  the  expendi- 
ture on  supply  has  exceeded  that  of  the  previous  year  by  about 
;fii,330,ooo. 

A  correspondent  of  the  Soiitli  Amcyican  Journal  calls  attention 
to  the  very  serious  decline  in  British  trade  with  Brazil  since  1877. 
In  that  year  the  total  value  of  our  trade  was  i;i5,276,479  ;  in  1887 
it  had  fallen  to  ;f  12,065,834  ;  in  1898  it  only  amounted  to  £6,203,067  ; 
and  last  year  it  had  come  down  to  £4,925i547-  Thus  there  has 
been  a  total  decline  since  1877  of  £10,350,932.  What  is  the  cause 
of  this  enormous  falling  off  ? 

The  troubles  of  the  Bowreah  Cotton  Mills  Company  are  about  to 
be  brought  to  an  end,  for  a  meeting  has  been  called  in  order  to 
agree  upon  the  voluntary  liquidation  of  the  concern.  By  the  terms 
of  the  resolutions  to  be  passed  at  the  meeting,  it  is  evident  that 
a  reconstruction  of  the  company  will  be  attempted,  but  no  details  of 
the  plan  for  its  rehabilitation  are  supplied.  Judging  from  the 
figures  we  gave  some  weeks  back,  it  is  probable  that  some  form  of 
assessment  of  the  shareholders  will  be  necessary.  Other  com- 
panies, it  is  feared,  will  have  to  go  through  the  same  process,  for 
the  rise  in  exchange  has  completely  upset  the  busines-s  between 
India  and  the  Far  East,  upon  which  the  Indian  cotton  mills 
depended  to  a  great  extent.  But  imperial  necessities  cannot  be 
expected  to  heed  losses  of  that  kind. 

The  master  lightermen  and  barge-owners  of  the  port  of  London 
have  had  an  entliusiastic  meeting  to  consider  the  Bill  of  the  London 
and  India  Docks  Joint  Committee,  providing  for  the  levying  of  dues 
on  goods  in  barges  entering  or  leaving  their  docks  and  on  the 
burden  tonnage  of  the  barge  carrying  such  goods.  The  chairman, 
Mr.  T.  W.  Jacobs,  jun.,  and  other  speakers  strongly  denounced  the 
proposed  innovation,  and  resolutions  were  unanimously  passed 
declaring  the  Bill  unreasonable  and  detrimental  to  the  interests  of 
merchants,  manufacturers,  wharfinger,",  lightermen,  and  others. 
The  Association  of  Master  Lightermen  and  Barge-owners  was 
authorised  to  give  unqualified  opposition  to  the  Bill  in  Parliament, 
and  to  expend  any  tnoney  that  might  be  necessary  in  so  doing.  It 
was  also  decided  to  appeal  to  the  City  Corporation  to  oppose  the 
measure  as  detrimental  to  the  interests  of  the  port  and  the  City.   .. 


February  io,  1900. 


tlbe  3nve8tov8'  IRevtew. 


205 


THE   WORLD'S   SHIPBUILDING. 

Theother  week  we  passed  in  review  the  shipbuilding  of 
the  United  Kingdom  for  1899,  coming  to  the  satisfactory 
conclusion  that  while  last  year  had  been  one  of  excep- 
sional  prosperity,  the  present  gives  promise  of  at  least 
moderate  activity  in  the  same  line.  Lloyd's  annual 
survey  now  gives  us  the  opportunity  of  surveying  the 
world's  shipbuilding  in  contrast  with  that  of  Great 
Britain  ;  for  it  is  as  yet  more  of  a  contrast  than  a  com- 
parison, though  foreign  countries  are  undoubtedly 
expanding  considerably  in  this  direction.  But  our 
supremacy  in  shipbuilding  continues  undoubted,  and 
is  likely  long  to  remain  so  ;  but  in  this,  as  in  other 
industrial  directions,  our  competitors  are  gaining  in 
strength,  and  we  may  as  well  prepare  ourselves  for 
increasing  competition  in  the  building  of  ships  as  well 
as  in  the  carrying  of  cargoes.  The  three  leading  ship- 
building nations,  besides  ourselves,  are  the  United 
States,  Germany,  and  France.  We  are  not  quite  sure 
liow  far  Germany  burdens  herself  with  bounties  on 
shipping  ;  but  we  believe  she  deals  more  in  subsidies  to 
owners  than  in  actual  bounties  to  shipbuilders.  France, 
however,  has  given  herself  over  bound  and  crippled  to 
the  shipping  bounty  system.  The  shipbuilder  has  his 
bounty  and  so  has  the  shipowner ;  but  the  latter  complains 
•that  the  former  has  so  raised  his  prices  for  building  that 
-the  owner  has  very  little  of  the  bounty  left  t  j  himself. 
So,  like  Oliver  Twist,  he  asks  for  more.  Even  the 
English  shipbuilder  gets  a  share  of  the  bounty  money 
thus  filched  from  the  French  taxpayer  ;  that  is,  he 
builds  a  ship  in  parts,  which  he  sends  to  the  French 
builder,  who  then  puts  the  separate  parts  together  and 
pockets  the  bounty  as  if  he  had  done  the  building 
liimself.  It  is  a  very  pretty  system  of  what  we  may  call 
economic  theft  all  round,  and  can  never  do  much 
towards  developing  French  shipbuilding. 

America  seems  to  content  herself  as  yet  with  ths  high- 
■and-dry  system  of  protective  privileges  to  shipowners  in 
the  coasting  trade.  Whichever  system  we  take,  however, 
is  burdensome,  and  of  small  use  in  daveloping  ship- 
rbuilding    in    the    countries    affected.      But    wj    have 
Iwandered  somewhat  from  our  subject.      The  total  of 
foreign  ships  built  in  1899  was  292  steamers,  of  530,945 
tons,  and  251   sailing  vessels,  of  174,002  tons,  besides 
ifty-six  war  vessels,  of   176,170  tons  displacement.     In 
connection  with  this  latter  item,  it  is  interesting  to  note 
^hat  the  nunber  of  war  ships  launched,  both  at  Govern- 
lent  and  private  yards  in  Great  Britain,  was  thirty-live, 
jf  163,590  tons  displacement,  or  only  13,000  tons  less 
Ihan  the  iifty-six  warships  built   abroad,  a  fact  which 
demonstrates   that   England   is   sticking   more    closely 
Ithan  any  foreign  nation  to  the  old  big  type  of  battle- 
ship.    The  total  of  the  world's  output  for  last  year  was 
1,946,000  tons  steam  and   176,000  tons  sailing  vessels. 
This,  taking  into  account  the  ships  lost  or  broken  up, 
pndicates  a  reduction  of  the  sailing  tonnage  by  206,000 
tons,  and  an  increase  in  the  steam  tonnage  of   1,601,100 
itons.     The  share  of  Great  Britain  in  this   net  increase 
is  31  per  cent.;  but  of  the  total  new  tonnage  launched 
Tier   share    is   54   per   cent.     Tlie   old  sailing    ship    is 
rapidly    vanishing,    for  the    sailing   tonnage    built  has 
fallen  from  19  per  cent,  in    1893    to  014   per  cent,  in 
1899.      It   is  equally  noteworthy   that  ships    are  now 
almost   exclusively  constructed    of   steel  ;   for    of    this 
material  98-8  per  cent,   of   the   tonnage  launched  last 
■year  was  built,  and  only  I'l  per  cent,  of  iron. 


France  would  appear  to  have  at  least  one  colony  which,  if  not 
"sat  upon"  too  long,  miy  become  even  self-supporting.  This  is 
■Senegal  ;  and  the  report  of  the  British  Consul  for  1898  gives  a  gooi 
^account  of  the  trade,  which  in  that  year  was  valued  at  £2,492,000, 
as  compared  with  £2,0 [2,663  '"  the  year  previous.  There  seems, 
however,  to  have  been  a  certain  amount  of  "  cooking  "  in  the 
accounts  which  indicates  a  considerable  falling-off  in  British  cotton 
consignments.  But  this  apparent  decline  is  a  mere  matter  of 
account  Up  to  1898  goods  shipped  to  the  colony  through  France 
were  credited  to  the  country  of  origin.  In  thit  year,  however,  it 
"was  directed  that  such  goods  should  be  included  in  •'  imports  from 
.France."  The  object  of  this  seems  to  be  to  m  »ke  a  vain  show  of 
increasing  trade  between  France  and  her  col  )nies.  It  is  a  piece 
■of  vanity— or  is  it  politicil  trickery  ? — which  is  in  the  main 
Jiarmless,  though  exceedingly  foolish  and  shortsighted. 


Answers   to    Correspondents. 

[A  fee  of  Fivj  Shillings  is  charged  for  replies  to  questions  under 
this  hciitliiig.] 

B.  H. — N'o,  this  is  not  a  time  to  buy  more  of  the  stock.  It  may  go 
up  so  as  to  let  you  out  of  your  last  purchase  at  some  profit  should 
the  hoped-for  summer  business  prove  sensational,  or  should 
money  continue  at  low  rates  for  some  months  ;  but  the  future  is 
too  uncertain  to  invite  further  risks. 


NEXT    WEEK'S    MEETINGS. 


Aerators 

Bedford  Gas 

Glasgow  Tramways  and  Omnibus .. 

Hanaan's  Reward      

Hibernian  Bank 

Lloyds  Bank 

London  Sea-water  Supply 

Leslie  Steamihip         

M.  Oldroyd  &  Sons 

Timbique  G  >ld  Mines 

Yukon  Goldfields         


Ashton  Bro5.  &  Co. 

AUbimi,  New  Orleans,  Texas,  and 

Pacific  Junction  Railways 
Belfast  and  County  Down  Railway 

Beyrouth  Waterworks  

Bohnsdalen  Wood,  Pulp,  aid  Papsr 

Colne  Valley  W.iter 

Gavin  and  Leitrim  Railway 
Liverpool  Overhead  Railway 

Mercantile  Steamship  

North  Staffordshire  Railway 
Stamford,     Spalding,     and     BostDn 

Banking       

Sutton  District  Water  

Scottish  Boiler  Insurance     

Scottisli  Reversionary  

Tafl  Vale  Railway     

Union  Steamship        


Monday,  February  12. 

Winchester  House,  12.30  p.m. 

Bedford,  11  a.m. 
Glasgow,  noon. 
Winchester  House,  noon. 
Dublin,  noon. 
Birmingham,  12.30. 
75,  Aldermanbury,  noon. 
...     Aberdeen,  3  p.m. 

Dewsbury,  11  p.m. 

Winchester  House,  2  p.m. 

Cannon-street  Hotel,  2  p.m. 

TUESDAY,  February  13. 

Manchester,  3  p.m. 


Cannon-street  Hotel,  12.30  p.m. 

Belfast,  noon. 

17,  Throgmorton-avenui,  2  p.m- 

Winchester  House,  noon. 

Charing  Cross  Hotel,  no:)n. 

Dublin,  3  p.m. 

Liverpool,  3  p.m. 

70-1,  Bishopsgate-street,  2  p.m. 

Stoke-on-Trent,  2.30  p.iiL 


Stamford,  noon. 
Sutton,  6  p.m. 
Glasg.iw,  noon. 
Edinburgh,  4  p.m. 
Bristol,  2  p.m. 
Winchester  H)use,  2  p.m. 

White  &  Son    ...         Tower  Hill,  3.15  p.m. 

Wednesday,  February  14. 

...     Winchester  House,  2  p.m. 
Georges,  Bristol,  12.30  p.m. 
Bristol,  3  p.m. 
Bristol,  1  p.m. 
7,  Poultry,  no)n. 
Winchester  House,  n)ia. 
55  and  56,  Bishopsgati-strett,  3  p.ob 


Atlas  Trust 

Bristol  Brewery         

Bristol  United  Breweries 

Bristol  Tramways  an  1  Carriage    ... 

Belfast  Street  Tramwiys     

Cotton  Seed  Oil  Syndicate 

Cape  Electric  Tramways 

Cork,    Bandon,   and     South    Coa't 

Railway 

Freeman's  journal     ... 

Fishguard  and  Rosslare  RaUway   ... 

Great  Northern  Railway     

Guardian  Investment  Trust... 

Grand  Canal 

Great  Northern  (Ireland)  Railway... 
Houaslow  and    Met.'opolitin    Riil- 

way  ... 

Kent  Water     

Kensington       and       Knights  )ridge 

Electric        

Latimer-road  and  Acton  Railway  ... 
National  Mutuil  Life  Assurance    ... 
National  Mortgage  and  Agency  of 
New  Zealand 

Reckitt  &  S>ns  

Star  O.nnibuis ... 

Siuth  Metropolitan  Gas       

Stiines  and  West   Drayton   Railway 

Unitod  Projects  Syn  licate 

Welford's  Surrey  Dairies      

Ye  Mecca 


Cork.  noon. 
Dublin,  noon. 
Paddington,  2  p.m. 
King's  Cross,  noon. 
Winchester  House,  2.30  p  m* 
Dublin,  3  p.m. 
Dublin,  noon. 

St,  James  Park  Station,  noo  i. 
Cannon -street  Hotel,  noon. 

r,  Great  George-Street,  Westminsteli 

4.30  p.m. 
43,  Finsbury-squa-e,  12  30  p.m. 
39,  Kmg-3treet,  C  leapstde,  2  p.m. 

Winchester  House.  3  p.m. 
Hull,  noon. 

Cannon-street  Hotel,  3  p.m. 
Can  ion-street  Hotel,  2  p.m. 
Paddington,  i  30  p  m. 
Winchester  House,  noon. 
Gannon-street  Hotel,  noon. 
59  and  60,  Chancery-lane,  nooa. 


Thursday,  February  15. 

Argus  Printing  Tudor-street,  nion. 

Brown  &  Eagle         Institute  of  Chirterel  Accountants 

noon. 
43,  L  :)thbury,  3  p.m. 


Baker-street  and  Waterloo   Railway 
Dublin,  Wickljw,  and  Wexford  Rail- 
way    

Edinburgh  and  Bathgate  Railway... 
Fuller's 

Great  Western  Railway        

Haylmg  Raihva}'        ...         

Illustrated  Loiiion  News  and  The 
Skdch 

Johnson's  Miner's  Safety  Lam  )     ... 

Kingston-upon-Thames  Gas 

Leicester  Tramivays  

L)ndonand  Hanseitic  Bank 

Lindon  General  O.nnibus   ... 

Linoleum  Manufacturing     

London  and  Middlesex  Freehold 
Estates        

Lancashire  Shi  iping 

Metropolitan  D  strict  Railway 

Manitoba  and  North  West  Riilway 
of  Canada   ...        ...        

North  Londm  Railway      

Universal  Life  Assurance     


Dublin,  noon. 

Edinburgh. 

Great  Cnurch-Iane,   Hammersmitb 

noon. 
Padlington,  r  p.m. 
15,  Ge  )rge-street.  Mansion    Hoase 

3  30  p  m. 

Winchester  House,  2.15. 
Winc.aeuer  Houie,  4  p.  a. 
Kingston,  12  30  p.m. 
Leicester,  3  p.m. 
38,  L  )mOir  l-street,  noon. 
6,  Fins  )ury-3quare,  i  p.m. 
6,  Old  Bailey,  noon. 

Wincheatir  House,  2  p.m. 

Liverpojl,  12  30  p.m. 

Westmins  :e    Palace  Hotel,  "--oooi 

4,  Bank-buildin  Js.  noon. 
Euston-station,  i  0  m. 
Cannon-street  H  tel,  2  p.av 
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Friday,  February  16. 


■Borax 

British  and  Foreign  Marine  Insu- 
rance 

Brighton  Grant!  Hotel  

Crystal  Palace  District  Gas 

Doric  Gold  Mines 

E.  Gabarrnt  &  Co 

Hansford  Land  and  Cattle  ... 
London  and  Auitral  isian  Debenture 
London  and  North-Western  KliUvay 
Lancashire,    Derbysliire,   and    E.»3t- 

Coast  Railivav        

Limavady  and  Diingiven 

Midland  Railw.iy       

North-Wdst  London  Railway 

Scottish  Widows'  Fund  Life  Assu- 
rance   

Sheffield  District  Railway 

South  London  Tramways 

South  Hants  Water 

Shropshire  Union  Railways  and 
Canal  

West  of  Scotland  Fire         

Saturday, 

Great  Southern  and  Western  Rail- 
way   

International  Line,  Steam 

Wattrford,  Limerick,  and  Western 
Railway      


Winchester  House,  12.30  p.m. 

Liverpool,  noon. 

Cannon-street  Hotel,  noon. 

Albion     Tavern,    Aldersgate-street, 

3  P  ni. 
Wmchester  House,  3  p.m. 
Winchester  House,  noon. 
Dundee,  i  p  in. 
Winchester  Hou5e.  2  p.m. 
Euston  Station,  noon. 

Westminster  Palace  Hotel,  3  p.m. 
Limavady,  noon. 
Derby,  i  30  p  m. 

12,  Xew-court,  Lincoln's  Inn-fields, 
3  P'n- 

Edinburgh,  2  p  ni. 

Westminster  Palace  Hotel,  345p.m. 
Winchester  House,  noon. 
Southampton,  3  30  p  m. 

Euston  Station,  12.45  p  m. 
Glasgow,  noon. 
February  17. 

Dublin,  noon. 
York,  2.30  p.m. 

Waterford.  noon. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  British  North  America.— Dividend  of  30s.  per  share.  /25)033 
placed  to  reserve  and  £6,000  carried  forward. 

Leicestershirk  Bank. — Further  dividend  of  los.  and  a  bonus  of  5s.  per  share. 
;£i5,ooD  added  to  reserve,  and  ,£5,531  carried  fonvard. 

Manx  Bank. —  Dividend  for  the  half-year  of  7  per  cent,  per  annum,  ^^oo  placed 
to  reserve,  and  ^sB^  carried  forward. 

BREWERIES. 

ARTHoa  Guinness,  Son,  &  Co.— Interim  dividend  for  the  six  months  ended 
December  31  at  the  rate  of  14  per  cent,  per  annum  on  the  ordinary  stock,  payable  on 
March  i. 

CiTV  OF  London  Brewery. — Dividends  of  2J  per  cent,  on  the  preference  stock 
and  6  per  cent,  on  the  ordinary  stock  and  shares  for  the  half-year  ended  December 
31,  making  the  dividend  on  the  ordinary  stock  and  shares  10  per  cent,  for  the 
year. 

Hull  Brewery. — Dividend  on  the  ordinary  shares  of  12  per  cent,  per  annum  for 
the  half-year  ended  Decemher  31,  and  a  bonus  of  2s.  6d.  per  share.  ;68,ooo  added 
to  reserve,  and  jC'^tO^S  carried  forward. 

^.        .:  MINES. 

Bayley's  United  Gold  Mines. — Dividend  No.  zof6d  per  share. 

White  Feather  Main  Reefs.— Seventh  dividend  of  6d.  per  share. 

RAILWAYS. 

Cockermouth,  Keswick,  and  Penrith.— Dividend  for  the  past  half-year_  at 
the  rate  of  6\  per  cent,  per  annum  as  against  6  per  cent,  at  the  corresponding 
period  of  previous  years. 

Furness  Railway  Co.— Dividend  for  the  past  half-year  at  the  rate  of  4  per 
cent,  per  annum,  carrying  forward  ^7, 137.  The  dividend  for  the  same  period  last 
year  was  at  the  rate  of  3  per  cent,  with  jC7,134  carried  forward. 

Great  Western.— Dividend  for  the  past  half-year  on  the  consolidated  ordinary 
stock  at  the  rate  of  7  per  cent,  per  annum,  carrying  over  a  balance  of  about 
;£45,ooo.  A  year  ago  the  dividend  was  at  the  rate  of  5^  per  cent,  with  £^2^000 
forward.  .  , 

**    -London  and  North-Western. — Dividend  for  the  half-year  ended  December  31, 
at  the  rate  of  7}  per  cent,  per  annum,  as  against  8  per  cent,  for  the  last  half  of  1898. 

Midland. — Dividend  on  deferred    ordinary  3^  per  cent.,   against  4  per  cent.  la.st 


year. 


TELEGRAPHS  AND  TELEPHONES. 


National  Tf.levhone  Co. — Dividend  for  the  half-year  ended  December  31  at 
the  rate  of  6  per  cent,  per  annum  on  the  ordinary  shares,  carrying  £Bo,ooo  to 
reserve  and  about  ;C6,oc>o  torward. 

Tele^kaph  CoNSThUCTiON  AND  MAINTENANCE  Co. — Dividend  of  lo  percent. 
in  addition  to  the  5  per  cent,  already  made,  making  15  per  cent,  for  the  year. 

TRUSTS. 

lylACHiNERY  Trust.— Dividend  for  the  quarter  ended  December  31,  at  the  rate 
of  20  percent,  per  annnm,  payable  on  April  2,  ;£i63, 000  placed  to  reserve  (which 
includes  the  premium  in  the  new  shares),  and  ;C4,i76  carried  forward  as  against 
^{^3,076  last  year. 
*■:  Merchants'  Trust.— Dividend  for  the  past  half-ycarat  the  rate  of  6  percent, 
on  the  ordinary  stock,  making  5  per  cent,  for  the  year  ended  January  31,  and 
carrying  forward  ;£25,ooo. 

MISCELLANEOUS. 
Alliance  Dairy  Co.— Further  dividend  of  5  per  cent.,  making  10  per  cent,  for 
1899,  ;£6,88i  being  carried  forward. 
*t;    Arnold  J.  van  den  Burgh.— Dividend  of  6  per  cent,  for  the  half-year  ended 
October  30  last. 

Fuller's.— Further  dividend  at  the  rate  of  it   per  cent,   per  annum,  making 
10  per  oent.  for  the   year,  jC3,ooo  to  be  placed   to   reserve,  and   jCi.oz?  carried 
4  folfward.' 

General  Hydraulic  Power  Co.— Dividend  at  the  rate  of  54  per  cent,  for  the 
half-year  (making  8  per  cent,  for  the  year).  ,^ 

Manganese  Bronze  &  Brass  Co.— Dividend  of  zi  per  cent,  for  the  past  half- 
year. 

Maple*  Co.— Balance  dividend  of  9  per  cent,  on  the  ordinary  shares,  making, 
with  interim  divi-iend  paid  in  September  last,  a  total  of  14  per  cent,  for  the  year,  as 
against  i2i  per  cent,  in  the  previous  year.  A57,36o  placed  to  reserve  this  year  as 
against  ;43S.334  last. 

North  Borneo  State  Cigar  Syndicate.— Dividend  for  the  past  year  of 
12*  per  c^nt. 

Patent  Victoria  Stone  Co.— Dividend  of  5  per  cent,  for  the  half-year  ended 
December  31,  which,  with  the  interim  dividend  paid  in  July,  will  make  10  per  cent. 
for  1890,  leaving  jC9f5^3  to  be  carried  forward. 

Queen  Hotel,  Harrogate.  -Dividend  of  10  percent,  for  the  past  year,  placing 
^ffB6i  to  reservct  and  carrying  forward  ;C4,322, 

S.  Webster  &  Son.  Final  dividend  at  thp  rate  of  10  per  cent,  per  annum, 
making  8  per  cent,  for  the  year. 

Welford's  Surrey  Dairies.- Dividend  at  the  rate  of  loper  cent,  per  annum 
for  the  half-year  ended  December  30. 

WcarMifJBTER  Palace  Hotel  Co.— Interim  dividend  of  5s.  per  share  on  account 
of  the  year  ending  June  30  next. 


MINING    RETURNS    FOR    JANUARY. 

Alaska  Treauwell.— 27,092  tons  crushed;  estimated  realisable  value  of  the 
bullion,  $3t.5.Ti:  saved  sn  ions  sulphurets ;  estimated  realisable  vaIuc,  $14,379. 

Australia  United.-  Crushed  315  tons  for  344  oz. 

iJAT.'GHAT. — i,K>o  tons  of  q-ianz  produced  9^9  oz.,  1,200  tonsof  tailing?  (cyan  ide 
process)  p-olm-ed  101  oz      'I'oial  p.olu  :i;on  for  ibe  month,  1,05002.  of  Rokl. 

Havlev's  Unit  kd.— Treaieu  2,344  tons  cf  ore,  producirg  1.976  oz.  of  gold  ;: 
cyanide  plant  has  treated  1,798  tons  ot  tailirgs,  producing  300  oz.  of  gold  ;  slime 
plant  ha-i  ireatcd  424  tons  of  .^lime.e,  pro-iuting  215  oz.  of  gold.    Total,  2,491  Oz. 

Bellevlp:  C"NS'  lidate').-   CUan  up  650  tons  for  541  oz. 

iJoNNiE  I  )UNDEE.— 1076ft.  fofmotlon  Victoria  Retf,  16  ions  for  32  oz. ;  i.ogoft^ 
formation  Vic:*  ry  Ketf,  25,9  ions   or  332  oz. 

Britannia  Gold.— Cru  lied  40,1  tons  or  297  oz. 

Bctrisn  Broken  Hill  Proikietaky  — 9  £1 1  tons  crude  ere  produced  1,65c.. 
tons  concentratts,  which  conl.iin  979  tons  le^d  and  43,124  oz.  silver. 

IJkoken  Hill  Proprietary.- Uiilput,  including  product  from  ores  purchased : 
Fine  gold,  estimated,  934  oz.  ;  fine  sil/er,  259,^9502.  ;  soft  lead,  2,215  tons  ;  antl- 
monial  lead,  estimated,  51  tons. 

Burma  Rudv.— 87,000  loads  v.-ashed,  producing  rubies  valued  at  Rs.  1,25,000. 

Champion  Reef.  -  7.927  tons  of  stone  produced  12,175  oz.,  2,300  tons  of  tailings 
produced  305  oz.,  8,580  ions  of  tailing-^  (cyanide  process)  produced  1,451  oz.  Total 
production  tor  the  month,  13,931  oz.  of  gold. 

Chu.m.s  Consolidated. — Clcan-up  from  130  tons  yielded  136  oz.  ;  cyanide  plant,, 
clean-up  from  Coo  tons  gave  220  oz. 

Cordmandel. — 1,000  tons  of  stor.e  produced  512  oz.  of  gold. 

CUMiiERLAND  NtAGARA.— 1 ,285  tons  of  slone  cruslicd,  producing  538  oz.  of  gold. 

Day  Dawn  P.C. — Cyanide  works,  3,9-0  tons  of  tailings  treattd  produced  bul- 
lion  to  the  e?>timaied  value  of  £3,676- 

Fraskk  South  Extended. — The  mill  has  run  ten  days— 195  tons,  138  oz.  of 
gold      January  30,  clean-up  for  the  last  fortnight,  240  tons  202  oz.  gold. 

Gibraltar.— Crushed  i, 600  tons  for  538  oz.  gold;  27  tons  of  concentrated  pro- 
duced, containing,  as  per  assay  value,  200  oz. ;  extracted  from  tailings,  46  oz.  ;  total 
for  the  month,  838  oz. 

(iLENRO*.K.— Crushed  200  tons,  yielding  160  oz.  gold. 

Golden  Horseshoe.— Crushed  4,071  tons,  yielding  51O42  oz.  of  smelted  gold;. 

1.699  to^-s  of  tailings  treated  by  cyanide,  yielding  1,745  oz.  of  gold  ;  weight  of  con- 
centrates, 90  tons  ;  assay  value,  5  oz.  per  ton ;  total  weight  of  gold  saved,  including, 
concentrates,  7,237  oz. 

Grand  CkNTRAi.,  — Crushed  6,042  tons,  yielding  bullion  estimated  to  realise- 
$28,300.      ^ 

Great  Boulder  Perseverance.— Milled  1,755  tons  for  1,092  oz.  ;  tailings,. 
2,740  tons,  i,ii2cz. 

Hall  Mines  (British  CoLUMi;iA).—Smeltingoperations:  copper  smelting  (8  days 
II  hours),  1,803  tons  of  Silver  King  ore  from  company's  mine  and  7  tons  of  purchased 
ore  were  smelted,  containing  (approximately)  Silver  King  ore,  30  tons  copper,, 
17,40002.  silver  ;  purchased  ore,  &c.,  9  tons  copper,  5,77002.  silver,  34  oz.  gold. 
Lead  smelting  (29  days  i  hour),  741  tons  of  purchased  lead  ore  were  smelted, 
together  with  128  tons  of  Silver  King  ore  from  the  company's  mine,  from  which  were 
pioduced   164  tons  of  bullion,  containing  (approximately)   from    Silver   King   ore, 

1.700  oz.  silver  ;  from  purchased  ore.&c,  159  tons  lead,  25,820  oz.  silver,  416  oz.  gold. 
Inverell  Dia.mond  Fields.— 626  loads  have  been  washed,  producing  771  carats 

of  diamond?,  shipped  through  the  Bank  of  New  South  Wales;  11  cwt.  of  tin  have 
been  produced  since  last  advice  from  626  loads. 

IvANHOE  Gold.— Crushed,  6,548  tons  of  ore,  yielding  7,491  oz.  of  gold  :  treated 
by  cyanide,  3,688  tons  of  sands,  yielding  1,554  oz.  of  gold,  and  3,140  tons  of  slimes, 
yielding  971  oz.  of  gold  ;  total  yieM  for  month,  10,016  02. 

King  ov  the  Hills.— Crushed  1,200  tons,  yielding  540  oz. 

Lady  Charlotte. — 656  tons,  179  oz. 

Lady  Margaret.— Clean  up  from  630  tons  gave  215  oz. 

Le  Roi.— Total  estimated  gross  value  for  month,  $104,700 ;  38, ooo  tons  shipped 
yielding  3,200  oz,  gold,  9,800  oz.  silver,  and  138  tons  copper. 

Long  Reef. — Tons  crushed  1,200;  gold,  905  oz. 

Menzies'  Lady  Sherry. — Crushed,  67  tons  for  56  oz.  ^ 

Mikado  (Lake  of  the  Woods  District),  Ontario.— Crushed  982  tons,  yield* 
ing  655  oz.  of  gold,  and  from  cyanide  290  oz.  of  bullion. 

Mount  Morgan, — Tons  chlorinated,  21,591  ;  gold  returned,  16,558  oz. 

Myalls  United.  — 1,600  tons  crushed  for  305  oz.  of  bullion  (by  amalgamation)  J. 
1,500  tons  of  tailings  cyanided  for  281  oz.  of  bullion. 

Mysore.- 10,000  tons  of  quartz  produced  12,697  oz.;  11,786  tons  of  tailings- 
(cyanide  process-)  produced  1,612  oz.  ;  3,794  tons  of  slimes  produced  408  oz.  Total 
production  for  the  month,  14,727  oz.  of  gold. 

Mysore  West  and  Mvsork-Wynaad.— 434  oz.  of  gold  from  1,900  tons  of  ore 
crushed. 

New  Options.— Lady  JaneMine— 200  tons,  265  oz. ;  Big  Gun  Extended  Miners 
250  tons,  50  oz. ;  Little  Gun  Mine — 100  tons,  24J  oz. 

Nine  Reefs.— 1,450  tons  of  stone  crushed,  yielded  by  amalgamation  328  02, 
gold  ;  1,250  tons  of  tailings  produced,  by  cyanide  process,  131  oz.  of  gold. 

Norseman. — Mill  ran  27  days  ;  crushed  2,003  tons  ;  yield  of  bullion,  565  oz.  of 
Rold. 

Nundvdroog. — 3,200  tons  of  quartz  produced  3,3c6  oz.  ;  5,211  tons  of  tailings 
(cyanide  process),  produced  6ig  oz.      Total   production  for  the  month,   3,325  oz. 

Ookegum.- 5,712  tons  of  stone  produced  4,235  oz. ;  3,832  tons  of  tailings  produced 
462  oz.  ;  6,318  tons  of  tailings  (cyanide  process)  produced  1,38302.  Total  produc- 
tion for  the  month,  6,080  oz.  of  gold.  j 

Peak  Hill  Goldfield.— 1,012  tons  of  ore  crushed  for  a  return  of  2,685  <^^  ] 
.smelted  gold.  . 

Progress  Mines  of  New  Zealand. -Crushed  3,316  tons  of  ore,  yielding, 
bullion  (including  ^822  sulphurets)  to  the  estimated  value  of  ;C6,3^5- 

Queensland  Menzies. — December  cyanide  return  :  -480  tons  for  518  oz.  of 
bullion,  valu^  ;Ci,384.  ; 

Road  Block.— 1,050  tons  milled,  amalgamation  on   plates,  67  oz.      Ore  very  ., 
refractory  ;  must  be  treated  by  the  cyanide  process. 

Smelting  Company  of  Australia.— Dui ing  the  month  the  foUowmg  .ship- 
ments were  made  to  England  :  -41,477  oz.  of  Dore  bullion,  containing  5,347  oz.  of 
gold,  and  36,10002.  of  silver;  231  tons  of  copper  matte,  containing  106  tons  of 
copper,  139  02.  of  gold,  and  18,480  oz.  of  silver,  and  13S  tons  of  antimonial  lead.  _ 

Standard  Exploration  (Paudington  Consols).— 3,400  tons  milled,  yielding. 
1,142  oz.  ;  tailings,  3,400  tons,  yielding  683  oz. 

St.  John  del  Rev.- Produce  for  nionib,  jC27t33o  ;  yield  per  ton,  '71  of  an  ounce 

Tomboy. — Cru.shed  4,900  tons  ore,  yielding  bullion  to  estimated  value  of  S35)00o» 
concentrates  shipped,  290  tons,  estimated  to  realise  $4,000. 

Waitekaukl— ;t8,546from  2,851  tons. 

Westralia,  Mount  Morgans.  — Cleaned  up,  four  weeks  :  crushed  965  tons  for 
992  oz.  of  gold  ;  cyanided,  4:15  tons  for  659  oz.  ;  value,  ;C6.i68. 


Messrs.  Glyn,  Mills,  Currie,  &  Co.  announce  that  the  fourth  amortization  of  the 
Consolidated  Three  and  a  Half  per  Cent.  Debt  of  the  Oriental  Republic  of  Uruguay- 
will  take  place  by  public  tender  simultaneously  in  London  and  m  Montevideo  on 
Thursday,  the  15th  inst.,  the  amount  applicable  in  London  being  .£-'4,9<'o. 

The  Costa  Rica  Railway  Company,  Limited,  announces  the  numbers  of  the  prior 
mortgage  debentures  drawn  for  redemption  on  March  i.  »       1.        -       u 

Cable  advice  has  been  received  from  the  head  office  of  the  Ivanhoe  boutb' 
Extended  Gold  Mining  Company  (No  Liability),  Adelaide,  stating  that  a  meeting;, 
of  shareholders  is  to  be  held  on  the  2oih  inst.  for  the  purpose  of  winding  up  the 
company  in  connection  with  the  sale  of  the  undertaking  to  the  Ivanhoe  South 
Extended  Gold  Mining  Estates  Company,  Limited,  and  that  the  transfer  books  wilk 
be  finally  closed  on  the  19th  inst.  ,,.     .       .       ^  1     »  ,». 

Mr.  W.  W.  Green  (of  Messrs.  Brookes  &  Green,  25,  Mincing-lane)  was  elccte* 
president  and  Mr.  A.  E.  Lambert  (of  Messrs.  Lambert  &  Strong.  DunstcrHouse^ 
Slincing-lane)  vice-president  of  the  General  Produce  Brokers*  Association  of  Londoa 
for  the  ensuing  year.  .     ,„         -  .  ^    ^    -i  i-  _ 

The  receivers  of  the  South- Western  of  Venezuela  (Barquisimeto)  Railway  Com- 
pany, Limited,  announce  that  this  line  and  the  Bolivar  Railway,  after  being  closed 
for  nearly  five  months  owing  to  the  revolution,  are  now  open  throughout  for  traffic^ 
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COMPANY    MEETING   ADVERTISEMENTS. 
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THE  PEAK  HILL  GOLOFIELD. 

Ar.  extraordinary  general  meeting  of  ihe  I*eak  Hill  Cloidfiekls.  Limited,  was  held 
■on  Monday,  at  Wincbester  House,  Old  Broad-street,  K.C.,  for  the  purpose  of 
increasing  the  capital.  Mr.  Darlington  Simpson  (the  chairman  of  the  company) 
presided. 

Tlie  Secretary  (Colonel  H.  Fortescue  Chapman)  having  read  the  notice  convening 
the  meeting, 

The  Chairman  said  :  The  no[ice  that  has  been  read  to  you  explains  thit  this  is  an 
.extraordinary  general   meeting  with  a  special  object,  viz.,   that   of  increasing   the 
<apital  of  the  company  to  ^^300.00°  by  the  creation  of  50,000  new  shares  of  ;£r  each. 
The  circular  which  was  stnt  with  that  notice  explained  the  object  that  your  board 
has  in  view  in  making  that  increase  of  capital.     In  the  first  place,  after  very  lengthy 
"negotiations  we  have  been  most  fortunate — and  I  say  it   unhe'iiatin^ly — in  securing 
the  outstanding  interests  set  out  in  ihe  circular  in  certain  leases.    Those  outstanding 
interests   may  appear   small   on    the   face   of   them,    being   five-sixteenths   of   two 
, /six-acre    leases,    and     seven- twentieths    and     one-sixteenth     in     two    other    six- 
acre    leases  ;      but,    having     regard    to     the    developments    of    our    Ptak     Hill 
:  (property    surrounding    those    leases,    we     determined    that    they    were    interests 
_  which  we  should  secure  as  forming  pai  t  of  our  verj-  valuable  properties.  I  need  not  go 
into  all  the  difficulties  that  have  obtained  for  the  la-^t  three  years  in  dealing  with  those 
outstanding  interests.  Suffice  it  to-d.iy  to  say  that  we  oun  the  leases  in  their  entirely. 
■("  Hear,  hear,"  and  applause.)     Now,  I  do  not  believe  that  we  should  own  them 
. -to-day  except  for  what  I  must  describe  as  a  very  fortuitous  circumstance.     On  my 
return  to  England  in  October  of  last  year  I  found  that  the  chairman  of  the  company 
■which  coritrolied  tho>e interests  was  my  friend  Mr.  Thomas  Russell,  the  chairman  of 
the  Waihi  Company  and  chairman  of  the  New  Zealand  I\Iines  Trust,  and  I  believe 
it  was   a  mutual  desire   between  us  — that  is  to  say,  on  my  part   on  behalf  of  the 
shareholders  in  this  company,  and  on  his  part  on  behalf  of  the  shareholders  in  the 
New  Zealand  Trust  Company— that  brought  about  a  satisfactory  arrangement.     I 
should    wish   to    mention   that   the    Peak   Hill    properties   were  no   new  business 
to    Mr.  Thomas   Russell;     for    Dr.    Schiedel,   who     is    the    consulting     engineer 
■of  the    New   Zealand    Mines    Trust    in    Western     Australia,    had    visited     those 
properties    about   two  months    before  I   visited    them  on    the   first  occasion,  and 
reported    very     favourably      and     when     I      rt: turned     to      England     and      was 
forming    the    Peak    Hill    Ccmpanv,     I  was    allowed,    by    the    courtesy    of    Mr. 
Rusi^iell,  to  peius2  those  reports.     The  reports  embodied  a  strong  recommendation 
•that  Mr,  Russell  should  acquire  the  properties,  and  had  it  not  been  for  the  illness  of 
that  gentleman  at   the   time,   coupled   with  many  of  the  difficulties  that  I  subse- 
•Quently  had  to  meet   with  in  combining  the  whole,  I  do  not  believe  I  should  to- 
day be  the  fortunate  man  representing  those  mines  in  this  country.     Dr.  Schiedel 
wrote  to   me  to  say  that  he  would   have  been  here    to-day   but  that  he  has  been 
■compelled  to  proceed  to  the  Continent  on  behalf  of  his  Company's  business,  and 
I  wdl  read  you  what   he    writes  :—*' February    2. — My  dear  sir,  — I  had  arranged 
to  come  to  the  Peak  Hill  meeting  on  Monday  ne.vt,  but  I   find  now  that   I   have   to 
1ea\"e  on  that  day  for  the  Continent  on  my  company's  urgent  business,  and  all  I  can 
•do   for   the   present    is   to   wish   that    magnificent    property    every   success."    The 
words    "magnificent    property,"     coming    from    the     pen    of    such     a     qualified 
gentleman  as  Dr.  Schiedel,  I  think  means    a   very  great    deal.      I  will  here  give 
yoti  a  few  particulars   in    connection    with  the  working  of  our  property  since  we 
started  it,  and   which,  I    think,  justify  Dr.  Schiedel's  remarks.     Since  November, 
1897, _  we    have    issued     particulars    to     the    shareholders    of   eighteen    separate 
crushings*       Those     crushings     deal     with      15.315      tons,    giving    a     yield    of 
47,273oz.     of    smelted    gold,     being    an    average    of    over    3  oz.     to    the    ton. 
(Applause.)     In  other  words,  it  is  over  one  ton  and  a  half  of  gold.     I  think  that  fully 
-confirms   Dr.  Schiedel's   remarks  that  it  is  a  magnificent  property.     (Hear,  hear). 
Now,  in  asking  you  to-day  to  pass  the  resolution  of  which  you  have  had  notice,   I 
wish  to  describe  the  terms  upon  which,  in  the  first  place,  we  have  accjuired  the  out- 
standing interests.     We  are   paying   19,000   fully  paid-up  shares  of  £1   each,   and 
.therefore  that  accounts  for  the  first  portion  of  the  50,000  new  shares  which  we  are 
going   to   ask  you   to  create.     That  will  leave  31,000!  shares.     We  do  not  propose 
'to  issue  those  shares  at  the  present  time  ;  but  we  shall  issue  them  as  and  when  we 
■reqiilre  further  working  capital  for  largely  increasing  the  output  of  our  mines,  which 
I  think  will  be  gratifying  to  you  all.     I  would  Hke  to  say  with  regard  to  the  shares 
.  that   will   remain  unissued,    that  it  is  my  own  intention,  and    the  intention  of  my 
colleagues,   that    any  of  those   shares  when  issued  shall,  in  the  first  instance,  be 
-offered  pro  rata  to  the  shareholders  standing   upon   the  register   at    the    lime    of 
athe     issue.      (Applause.)      As    I    have    mentioned    to    you,    this    is    a     meeting 
with     a    special    object,    and     I     therefore    do    not     propose    to    go    into    any 
general    discussion    as    to    the    past    working    of   the    Peak    Hill,    or   as   to    its 
'^'"ture.     Our  new  manager  will  be  here  in  the  course  of  a  few  days,  to  consult  with 
the  board  as  to  the  future  working  of  the  property.     Immediately  after  we  have  had 
consultations  with  him,   and   the  accounts  have  been  audited,  we  shall  hold  our 
annual  meeting,  and  I  think  that  will  be  the  proper  time  and  place  to  discuss  Ixjth 
*||?  P^^^t  and  the  future  of  our  property.     At  the  same  time,  I  am  sure  you  will  not 
think  there  is  any  desire  on  the  part  of  the  Loard  to  burke  inquiry  or  to  withhold 
information.     1  have,  however,  a  letter  which  comes  from  the  new  manager,  dated 
November  25,  and  which  contains  a  few  remarks  that  I  think  I  ought  to  give  you  at 
■once.     Referring  to  the  water,  he  says  :  "  As  mentioned  in  my  letter  of  the  4th  inst., 
1  am  making  alterations  to  enable  the  supply  of  water  we  at  present  have  to  run  the 
mill  without  the  loss  of  time  we  are  at  present  experiencing.     I   am,  in  anticipation 
-of  having  to  attend  you  in  London,  getting  plans  and  estimates  drawn  up  of  the 
^'tcrations   necessary  to  bring  about  the  economy  I  have    mentioned  in  regard  to 
the  future  working  of  your  property,  and  you  can  a!>soIutely  rely  that  if  it  is  adopted 
•o  dwt.  to  the  ton  will  leave  a  good  margin  of  profit."    (Hear,  hear.)    Now  that,  with 
such  valuable  mineral  as  we  have  been  treating,  I  think,  speaks  for  itself.     "The 
capacity  of  the  4ohead  which  you  now  posse-s  will  enable  us  to  deal  with  some- 
thing in   the    neighbourhood    of   200  tons  daily.      All  these  matters  are  receiving 
tay  fuliert  attention,  and  I  sincerely  hope  at  no  disUnt  d.ite  to  have  the  board's 
instructions  to  carry  the  alterations  out  to  effect  this  great  saving.     We  are  now 
erecting  the  steam  winch  from  the  Patch  Well,  at  the  Reefer's  new  shaft,  whii  h 
15^129  ft.  deep.      The  main  level  north-west  is  now  connected  by  a  rise  with  the 
-winze   down    from   the    old    workings,  and    this   promises    to   give    us   a  valuable 
Slope,  as  the  point  where  we  have  holed   through  is  85  ft.  from  the  collar  of  the 
winze.      1  am  about   to  put   in  drives  to  determine  the  extent  of  the  body.     The 
ore  from  the  win^re  itself  should   average    upwards  of  2  oz.  to  the  ton."      I  have 
read  you  those  brief  extracts  because  they  deal  with  three  matters  of  very  great 
importance— viz.,    water,    further    economical    treatment    of    our    ores,    and     tlie 
development  of  one  of  the  leases  on  the  Patch,  which    is  at  least  a  quarter  of  a 
•Tule  away  (our  property  is  a  very  large  one)  from  where  we  have  been  working 
in  the  past,  showing  that    we    are    opening   out  very  large-  and    rich    ore   bodies 
WM^*'     T^*"^  ^^^  gentlemen  in  the  room  who  have  recently  returned  from  Peak 
Hill,  and  who,  I  am  sure,  will   be  able  to  give   you  valuable  information  if  they 
€_tect    to    do  so;    but    it    is    not    my  place    to  call    upon    ihein.     I  will  therefore 
simply  propose:  "That  the  capital  of  the   company  be  increased  to  ^300,000  by 
*"?^  creation  of  50,0x1  new  shares  of  jCi  each."    (Applause.) 

th  V.  S^'"^'^°"  Swan,  in  seconding  the  resolution,  said  it  was  quite  clear  that  where 
they  had  a  large  property,  capable  of  producing  large  (luantities  of  payable  ore, 
^50.000  was  not  anything  hke  a  sufficient  amount  of  capital  if  they  desired  their 
propertytobequickly  and  adecjuately  developed.  At  the  time  of  the  last  meeting 
^"'^conip'iny  the  directors  had  paid  £55^0^0  in  dividends  ;  but  since  then  ^50,000 
more  had  been  distributed  ;  that  was  to  say,  £105,000  bad  been  paid  in  dividends  on 
a  capital  of  X25o,co:)  in  little  more  than  two  years  from  the  commencement  of  their 
operations.    (Applause. 

Vff^'^'-  ^"''^''^^  thought  it  would  be  satisfactory  to  hear  from  the  chairman  a 
little  information  as  to  the  value  of  the  property  for  which  they  were  going  to 
give  19,000  shares.  He  understood  that  the  directors  were  increasing  the  stamp- 
ing power  on  the  property,  and  he  wished  to  ask  whether  he  was  right  in  con- 
cluding that  they  were  adding  30  head  of  stamps  to  the  power  already  on  the 
ground.  ' 

<J^t^A  ^i'^''"'"^"'  >"  reply,  said  it  was  true  that  rg,ooo  shares  at  /is  each  repre- 
sented ^95,000,  but  the  consideration  they  were  actually  giving  for  the  new 
interest  was  ig  000  shares  of  £1  each,  fully  paid.  That  portion  of  the  leases 
Inlrt  V'  j  ■  ^°"^P^"y'  <^*"  which  those  outstandinj;  interests  formed  an  integral 
part,  had  increased  in  value,  and  consequently  the  remaining  portions  had  in- 
«reasea  in  value  in  the   same  ratio.       Hear,  hear.)    That   seemed  a  reasonable 


way  of  lookin?  at  the  matter.  The  property  had  increased  in  value  in  the 
market  from  £1  to  jC^  ;  therefore,  he  thought  they  could  fairlysay  that  the  oi^t- 
standing  intere  ts  had  tqually  increased  in  value.  The  directors  considered  they 
had  made  ai?  excellent  b^rgitin  for  ihe  company.  When  it  came  to  the  question 
whether  they  would  buy  thosi  interes-ts  or  not,  they  had  £34,0,000  cash 
otfered  to  them  f  r  the  eleven-sixieenlh  in  two  of  the  leases,  aiiu  the  directors 
thought  it  would  be  a  mistake  for  them  to  consider  for  one  instant  selling  any 
portion  of  that  valuable  propsity.  (Hear,  hear).  With  reference  10  the  stamping 
power,  it  was  now  being  increased  by  an  additional  20-head.  Those  new  stamps 
h;id  already  arrived  on  ths  property.  They  had  also  on  the  property  the  old 
lo-head  battery,  which  had  not  been  worked  since  the  new  battery  was  started. 
'Ihey  kept  that  as  a  safety  valve,  and  he  was  sure  it  would  stand  them  in  good 
stead  in  the  future. 

Mr.  Dunkley  asked  if  the  directors  had  received  the  opinion  of  an  expert  as  to  the 
value  of  the  new  interests. 

The  Chairman  said  hs  did  not  think  it  was  necessary  to  obtain  the  opinions  of 
outside  experts.  They  had  driven  all  round  the  leases,  and  consequently  knew 
that  all  their  veins  in  thit  part  of  the  property  were  dipping  into  ihem.  Therefbre, 
in  his  opinion,  there  was  no  doubt  as  to  their  va'iie.  He  was  largely  interested  in 
the  Peak  Hill  Gjldfield  Company,  but  was  not  otherwise  interested,  directly  or 
indirectly,  in  the  acquis'tion  of  the  new  properties.  It  was  hardly  necessary  to 
assure  the  shareholders  of  that.  Replying  to  further  ques  ions,  the  Chairman 
stated  that  the  directo  s  had  already  put  up  a  new  23-head  battery,  and  the  addi- 
tional 2>h2ad  battery  on  the  ground  would  make  40-head,  which,  wiih  the  oiiginal 
lo-head,  would  make  a  total  ot  50.  The  name  of  the  new  manager  was  Mr.  Askin 
Nicholas,  a  gentleman  he  had  known  ever  since  his  cjunection  with  VVestern 
Australia.  He  hoped  thev  might  be  aliU  to  hold  the  annual  general  m-ieting  of  the 
company  whili  Mr.  Nicholas  was  in  this  country,  so  that  he  might  meet  the  share- 
holders in  person. 

The  resolution  was  then  put  and  carried  unanimously. 


LAKE   WAY   COLDFIELD   (1899). 

The  statutory  general  meeting  of  the  Like  Way  Goldfield  (iSpg),  Limited,  wds 
held  on  Monday,  at  Winchester  House,  Old  Uroad-street,  E.G.,  under  the  pre- 
sidency or"  Mr.  Darlington  Siiuoson  (the  chairmin  of  th;  company). 

"•'^^  (^hairman  said  :  1  need  hardly  tell  you  this  is  entirely  a  formal  meeting.   The 


The 


prospectus  which  was  issued  set  out  very  clearly  the  irtentions  of  your  directors  for 
dealing  with  this  proporty,  and    I    think    Mr.  Schlapp's    repjrt  gavi  you  a  very 
accurate  estimate  tf  its  vjlue.     I    propose,  in  the  first  p'ace,  to  give  you  a  little 
statistical  information,  *hich  I  think    may  Le    interesting  to  you,  with  regard  to 
the  registration  of  the  company  and  the  ultimite  allotment  of  shares;  after  that  I 
shall  propose  to  read  you  certain  extracts  from  letters  which  will  show  you  that  the 
value  of  the  property,  as  set  out  in  ihe  prospectus,  has    been  fully  confirmed  by 
tae  _  gentleman    whom    we     have    appointed    manager,    and    I    will     also    read 
particulars    showing    you     what     manner    of    man    it    is    we     have    appointed 
and    how    we    came    to    appoint    him.      I    returned    from    Western   Australia   in 
October  of  last  year,  but  I  had  had  the^e  properties  under  option  ti  myself  for  some 
little  time,  and  had  gained  a  good  deal  of  experience  and  information  about  them 
and  I  was  so  satisfied   that  I    should  find  no  difficulty  in  forming  a  company  for 
dealing  with  them  upon  my  return  that  immediately  thereafter  I  entered  upon  steps 
with  that  object  in  view.     Hence  this  company  was  regi^itered  on   October  24    the 
prospectus   was    dated    November  4,    and   the   lists,  which    opened    on    Tuesday 
November  7,  closed   on   November  g.     Th^  number  of  applications  for  shares  was 
724,  and  the  capita!  being  very  largely  over-applied  for,  the   directors  were  put  in 
the  psition  of  having  to  cut  down  applicants  to  a  very  large  extent.     The  first 
allotment  took  place  on  November  11,  and  shares  were  allotttd  to  667  subscribers 
out  of  724  applicants,  to  the  total  number  of  69,000  shares,  and,  notwithstanding  the 
general    financial  depression  which    existed    at    the    time,    and    exists,    I    believe 
to-day,    I  am  proud    to  say   our  shareholders   have   paid    up  in   a   most    remark- 
ably prompt  manner,  and  your  board  is  practically  in  the  position  to-day  of  having 
its     full     working    capital     for     carrying    on    thi    enterprise    prosperously    and 
with     vigour.       These    few     remarks    give     you     the    statistics    relating    to    the 
company    up    to    the    present    time.      From    all    that    was    originally    said,  and 
which,  1  think,  you  will  find  is  confirmed,  there  is  not  the  slightest  doubt  that  we 
have  a  very  valuibie  property  to  deal  with,  and  one  which   I   believe  will  immedi- 
ately enter  upon  a  profit-earning  basis.     I  am  sure  you  will  agree  with  me  that  it  is 
as   important   to  have  a  good  manager  as  it  is  to  have  a  good  mine,  and  more* 
particularly  so,  perhaps,  in  Western  Australia,  where,  I   am  sorry  to  say,  a  large 
number  of  valuable  properties  have  come  to  grief  through  bad  management.      Mr. 
Schlapp,  as  you  may  be  aware,  visited  the  field  with  me  in  the  spring  of  last  year, 
and  after  he  had  satisfied  himself  thoroughly  that   it  was  a  prop:rty  he  could  recom- 
mend, and  One  which  should  turn  out  a  paying  enterprise  for  the  company,  I  asked 
him  particularly,  as  a  favour  to  me,  to  select  a  really  suitable  man  for  carrying  on 
the    works,    because  I    am  sure   you  are  all   aware   that    different   mining    fields 
require   different   men— some  fields  require   a     knowledge    of   cyaniding,     bleach- 
ing,   and  all   the   rest   of    it.     Mr.   Schlapp,    on   September   27,    wired   to   me  :-^ 
"Am   able   to   secure    a   manager  suitable    in   every   way   for   two    years,"    and, 
writing   under  date  October   17,   he  said:     "I   am   convinced   that   he  is  a    per- 
fectly   honest,    reliable,    and    capable    man,    eminently    suited   for  the   position." 
Mr.    Schlapp    then     informed     rae    that     lie     had     instructed     the    manager    to 
leave  for  West  Australia  by  the  boat  on  the  following  day.     Hence  you  will  see  that 
we  had  already  taken  time  by  the  forelock,  so  as  to  have  a  manager  on  the  ground 
as  soon  as  possible  after  starting  the  company.     Before  concluding  my  remarks,  I 
would  just  like  to  refer  to  one  of  the  paragraphs  in  the  prospectus.     We  stated  that 
a   40-head   battery   was   being   ordered,  and   I   refer  to  this  because   one   or    two 
inquiries  have  come  to  me,  as  chairman,  asking  whether  that  40-head  battery  had 
been  ordered.     Well,  the  best  information  I  can  give  you  on  that  point  is  contained 
in  a  letter  from  Messrs.  Fraser  8:  Chalmers,  which  I  received  on  Saturday  last.     I 
think  it  is  material  you  should  hear  it,  because  it  will  satisfy  you  as  to  the  care  that 
has   been  exercised  in  looking  after   the  property.     Messrs.    Fraser  &   Chalmers, 
writing  to  the  directors,  say ;  "Relative  to  the  specification   for  a  40-head  battery 
and   accessories  which,   at  Mr.   Darlington   Simpson's   request,    we   submitted   ort 
October  20  last,  a  copy  of  which  specification  was  very  fully  gone  into  with  your 
consulting  engineer,  Mr.  T.   J.   Scoones,  and   duplicate  with   certain  modifications 
posted  to  your  manager,  Mr.   Hall,   in  West  Australia,  we  now  understand  that 
you  have  received  very  fall  particulars  from  your  manager  as  to  modifications  that 
are  desirable,  to  make  the  plant  entirely  suitable  for  your  Lake  Way  property,  and 
it  may  interest  you  to  know  that,  after  considering  these   modifications,  we  shall  be 
able  to  ship^the   entire   plant   for   you   within  the   next  eight   weeks,     We  have,  in 
accordance  with  the   provisional   order  from   your  chairman,  already  put  a  large 
quantity  of  this  machinery  in  hand,  and  shall  be  glad  if  you  will  afford  us  the  oppor- 
tunity of  meeting  your  engineer,  or  any  members  of  the  board,  at  your  early  con-; 
venience,  so  as  to  finally  settle  the  details.      We  may,  perhaps,  add  that  Mr.   Hall'^ 
changes  are  all   in  a   direction   of  which   we  can   only  approve,  and  they  show  con- 
clusively that   the  ques^tion  of  equipping  your   mine  has  had  most  full  and  careful 
consideration." 

In  reply  to  a  question,  the  Chairman  said  a  special   settlement  for  the  shares  had 
not  yet  been  applied  for,  but  would  be  very  shortly  after  the  meeting. 


HORSESHOE  (PEAK  HILL)  COLDFIELD.  ! 

The  statutory  general  meeting  of  the  Horseshoe  (Peak  Hill)  Goldfield,  Limited 
was  held  on  Monday,  at  Winchester  House,  Old  Broad-street,  E.G.,  Mr.  D.irIington 
Simpson  (the  chairman)  presiding^. 

The  Chairman  said ;  The  notice  conveys  to  you  that  this  is  a  statutory  meeting 
held  under  the  provi^ions  of  the  Act  which  enables  the  directors  to  meet  the  share- 
holders and  personally  acquaint  them  as  to  the  formation  and  establishment  of  the 
company.  Some  of  you  are  aware  that  I  concluded  the  statutory  meeting  of 
another  company  about  half  an  hour  ago,  and  I  propose  to  pursue  a  similar  course  at 
this  meeting  by  giving  you  certain  statistical  information  as  to  the  formation  and 
registration  of  the  company  and  the  subsequent  allotment  of  shares.  The  company 
was  registered  on  October  21,  1899,  and  the  prospectus  was  dated  November  4.  Th© 
ists  were  opened  on  Tuesday,  November  7,  and  closed  on  Thun^day,  November  g. 
The  total  number  of  applicants  for  shares  was  668,  the  capital  being  very  largely  ove^« 
applied  for,  and,  consequently,  many  regrets  had  to  be  seat  out  through  appUcahtft 
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beingcut^own.  The  first  allotment  took  place  on  November  lo,  and  shares  were  allot  t(d 
to  641  subscribers  out  ot  668  applicants,  to  the  total  numbtr  of  Qo.oco  shar(s.  1  give 
■you  that  information,  because  I  think  it  is  most  interesiing  and  impoiianl  for  ."-hare- 
bolders  to  know  that  they  are  really  in  a  bora-fide  company.  Many  companit  s  go  to 
allotm-nt,  and  siatuioty  meetings  are  held,  and  i  o  information  is  given  as  to  ihe 
number  of  applications  and  allottees,  1  thirk  j-ou  will  see  from  the  figures  I  have 
given  you  that  practically  out  of  (68  subscribers  there  were  only  twentysevtn 
gentlemen  who  did  not  lective  allotments;  probably  thty  put  in  applications  and 
withdrew  them— I  do  not  know;  at  any  rate,  the  directors  did  not  cut  the  in  out. 
Referring  to  the  prospectus  of  the  company,  I  have  to  remind  you  that  we  did  not 
put  forward  this  as  a  mining  proposition  that  would  immediately  enter  upon  a  pre  fit- 
earning  basis.  We  pointed  out  that  our  first  care  would  be  to  thoroughly  dtvelcp 
and  open  out  the  large  reefs  and  ore  bodies  which  we  have  every  confidence  in  assur- 
ing you  exist,  and  that  after  we  had  done  that  we  should  begin  to  consider  the  ques- 
tion of  mining  machinery.  We  drew  particular  attention  to  that  largely  on  account 
of  this  being  such  a  very  extensive  property.  As  the  prospectus  and  Mr.  Schlapps 
report  told  you,  we  have  practically  a  continuous  gold-bearing  area  covering 
seven  miles,  and  at  every  point  that  has  been  attacked  up  to  now  the 
formation  of  the  reefs  and  the  lodes  has  been  found  to  be  gold-beaiing. 
It  may  interes^t  you  to  know  that  portions  of  this  property  were  taken 
up  by  some  of  the  old  pioneers  of  Peak  Hill  in  1896,  and  after  they  had 
sold  what  is  now  known  as  the  celebrated  Patch  Peak  Hill  to  me,  they  offered  me 
portions  of  the  properties  on  the  Horseshoe,  which  is  some  twenty  miles  distant  from 
Peak  Hill ;  but  1  found  that  they  had  very  exaggerated  ideas  in  the  light  of  t\  t 
developments  which  then  existed  Es  to  values,  and  5cme  would  not  sell  at  all.  I 
came  to  the  conclusion  that  unless  and  until  I  cruld  lake  up  the  whole  property,  I 
would  have  nothing  to  do  with  it.  However,  in  the  spring  of  last  year  I  paid  a  visit 
to  this  district  while  on  a  tour  over  the  goldfields  with  his  Excellency  the  Governor 
of  Western  Australia  and  Mr.  Schlapp,  ard  1  ihenfourd  it  would  not  do  to  let 
matters  remain  longer  in  abeyance  ;  if  1  did,  seme  of  the  properties  would  be  snapped 
^  up  by  other  people,  or  something  might  oc»ur  whirh  would  pi  event  me  dealing  with 
them.  Now  I  will  read  you  a  cablegram  which  will  ^how  ycu  that  the  property  has 
been  finally  tak<  n  f'ver  by  the  company.  This  cable  is  dated  December  20,  and 
runs  as  follows  : — "  The  purchasewas  completed  on  December  23,  Horseshoe  leases 
protected  from  labour  to  January  15  pending  ccmpleticn  ofairangements  for  application 
for  exemption."  C'njaruary  12  we  received  a  furihercablegram,  saying  :  "Horseshoe 
finally  regisiTPd  in  Peith.'  As  I  staled  at  a  previous  meeting  to-day,  we  considered  it 
of  ■vitalimjortancc  deselect  areally  good  manager  for  this  property,  and  lagain  com- 
municatea  with  my  trnnd  Mr.  Schtapp  10  get  him  to  select  a  man.  He  has  vouched 
in  a  cablegram  to  me  as  to  the  ability  of  a  gentleman  who  will  meet  your  directors 
to-moirow,  and  who,  I  hope,  we  shall  be  fortunate  in  securing.  What  we  want  en 
this  property  is  not  so  much  a  man  who  understands  machinery  and  miiling,  ard  so 
forth,  at  the  present  moment ;  we  require  a  really  practical  miner  lo  open  cut  these 
big  ore  bodief.  I  think  we  s-hail  appoint  a  s aiiifactory  man.  and  I  then  .propose  to 
ask  Mr.  Schlapp  to  meet  this  gentleman  on  his  arrival  in  Western  Australia,  ind  to 
proceed  with  him  to  the  Horseshoe  properties,  so  that  they  may  consult  together 
and  make  sure  of  doing  everything  on  a  most  successful  basis.  New,  there  is  a 
question  as  to  water,  which,  as  >  ou  knew,  lis  a  difficult  one  in  many  parts  of 
Western  Australia.  We  hbve  locked  thcad  v/ith  regard  to  that,  and  I  think  we 
shall  secure,  as  ycu  will  see  by  Ittteis  which  I  shall  read  to  ycu,  a  very  abundant 
supply  of  water.  I  really  do  rot  think  there  is  very  much  more  1  can  say  to 
you  personally,  because  I  should  cnly  be  lepeating  what  you  have  already  read  in 
the  prospectus  and  in  Mr.  Schlapp's  report.  1  will  therefore  proceed  to  read  these 
extracts.  _  This  is  from  a  gentleman,  I  iray  say,  who  is  rot  what  we  sho\ild 
call  a  mining  engineer,  but  is  in  tempcrary  charge  of  tlie  company's  property 
pending  the  arrival  of  the  manager.  He  has  had  a  great  deal  of  experience  in 
mining,  and  is  cne  of  the  pioi.eers  of  the  Hcrseshce  property.  I  will  not  ask  you 
to  accept  this  as  a  mining  engineer's  report;  but  you  must  read  between  the  lines 
and  satisfy  yourselves  as  to  the  correctness  of  what  the  gentleman  states.  He 
writes  under  dale  of  October  4  :  "Ihere  is  no  dcubt  in  my  mind  as  to  the  value  of 
those  seven  24-acre  leases  on  north  end  of  hill.  It  will  turn  out  the  cheapest 
bargain  you  ever  had."  The  letter  continues  :  **  I  will  get  the  surveyor  to  go  out 
with  me  to  rneasure  and  locate  a  large  water-right  at  the  pool  on  the  Gasgoyne, 
and  by  so  doing  I  suppose  the  warden  will  refer  the  matter  to  the  Crmmissioner  of 
Crown  Lands.  If  I  can  only  secure  you  that  pool,  you  will  never  have  to  fear 
want  of  water." 

A  vote  of  thanks  wrs  then  accorded  the  chairman,  on  the  mction  of  Mr.  Crispin, 
seconded  by  Mr.  Bailey,  and  the  proceedings  teiminated. 

THE    "FINANCIAL   TIMES." 

The  ordinary  general  meeting  of  the  shareholders  of  the  Financial  Times, 
Limited,  was  held  on  Thursday  at  72,  Coleiran-street,  E.G.,  Mr.  D.  G.  MacRae  (the 
managing  diiector  of  the  C(  mpi.ny)  presiding. 

The  Secretary  (Mr.  W.  Koden)  read  the  rctice  calling  the  meeting. 

The  Chairman  :  Gentlemen,— I  have  very  little  to  add  to  the  report  which  has 
already  been  circulated  to  jou,  and  from  which  you  will  see  that  during  the  year  the 
total  profit  available  for  distjibution  for  this  period  is  /45,63o,  which  includes 
j£i3,i72  brought  into  the  year,  making  the  net  profit  earned  for  the  twelve  moi.ihs 
;^32i457'  The  directors  have  already  paid  an  interim  divider  d  at  the  rate  of  15  per 
cent.,  and  it  is  now  proposed  to  declare  a  final  dividend  at  the  same  rate, 
making  a  total  for  the  year  of  rs  per  cent,  on  the  ordinary  shares.  As  regards 
the  trading  of  the  company,  I  do  not  think  there  is  any  cause  for  complaint, 
as  we  have  bed  an  extremely  gocd  year.  Vou  will  remember  that  when  I 
addressed  you  last  year  I  told  ycu  that  the  prospects  then  were  that  the  year  would 
be  as  good  a  one  as  *e  had  had.  and  during  the  first  half  of  1899  the  profits  rather 
exceeded  those  of  any  previous  half-year.  Duiing  the  second  half,  however,  the 
profits  were  not  so  good  as  they  were  during  the  first  six  months,  and  towards  the 
endof  the  year  there  was  a  decided  falling  oft",  owing  largely  to  the  unsettled  state 
of  affairs  in  Scuth  Afiira.  At  the  present  time  business  is  not  so  good  as  it  might 
be,  although  the  outlook  is  very  hopeful.  There  is  every  need  for  caution  at  the 
present  time,  when_  business  has  practically  come  to  a  star.dstill,  and  under  these 
circumstances  the  directors  have  not  thought  fit  to  declare  any  bonus  out  of  the 
surplus,  as  was  done  at  the  last  half-yearly  meeting,  when  the  directors  suggested, 
and  the  shareholders  approved,  that  the  dividend  should  be  15  per  cent.,  w  ith  the 
addition  of  a  bonus.  The  directors  undoubtedly  would  be  justified  in  making  3 
rather  larger  distribution,  but  in  view  of  the  unsettled  outlook,  we  have  considered 
It  wise  to  conserve  cur  resources  and  to  be  content  this  year  wiih  a 
35  per  cent,  dividend.  (Applause.)  Vou  will  notice  that  during  the  twelve 
months  there  has  been  a  consideralle  further  expenditure  on  capital  account, 
mainly  due  to  the  purchase  of  this  building,  and  to  the  conversion  of  it  to  the 
uses  of  the  company.  An  amount  of  ^12,003  or  ;Cm,ooo  has  been  spent  in  thnt 
way,  the  benefit  of  which  we  shall  reap  in  future  years  in  the  saving  of  rent 
that  we  were  payirg  for  our  other  premises.  In  addition,  we  shall  have  the 
accommodatitn  which  was  really  necessary  for  the  carrying  on  of  the  business, 
and  in  that  way  the  change  will  tend  lo  the  prosperity  of  the  company.  As 
regards  the  future,  I  don't  look  upon  it  with  any  alarm  at  all.  I  think  that  for 
another  two  or  three  months  or  so  we  may  go  along  without  any  material  profits 
being  inade— I  don't  mean  to  say  that  we  are  making  no  profits,  but  our  profits 
naturall,  m  dull  times  like  these,  are  small,  and  there  is  nothing  so  desirable,  in  our 
opinion,  as  toconserve  our  resources  under  such  circumstances.  (Applause.)  You  will 
notice  that,  at  any  rate,  we  come  into  ihe  new  year  showing  a  good  financial  position. 
Our  reserve  fund  has  increased  to  £\c,-  co,  and,  in  addition,  we  have  over  £1^  oro 
carried  forward  that  is  to  say,  we  hav  a  surplus  of  some  ,-C25,oco— and  1  think 
that  IS  the  best  guarantee  we  can  have  for  the  regular  and  continued  payment  of  a 
15  per  cent,  dividend.  If  this  5  ear  should  turn  out  better  than  present  business 
uidicales  we  may  look  forward  next  year  to  a  surplus  perhaps,  in  addition  to  our 
regular  dividend.  The  great  object  the  directors  should  keep  in  view  should  be 
maintaining  the  dividend  r.gubrly  at  15  per  cent.,  and  they  have,  therefore 
decided  to  keep  this  larg^  reserve,  which  I  hope  will  meet  with  your  approval. 
f  Applause.)  1  don  1  km  w  that  there  in  any  other  item  in  the  accounts  whiclfi  calls 
forcommenl.  11  ihere  is,  probably  I  shall  hear  from  the  other  side  of  the  table, 
and  ihall  be  most  happy  to  give  any  explanations  which  may  be  requiied.  In  the 
ineantime,  the  only  ihir  g  ncceksaiy  for  me  to  do  is  to  move  ;  '*  That  the  report  of 
the  directors  and  balance-sheet  fubmitied  to  Drcember  30.  1P99,  be  approved  and 
adopted.  1  kball  be  glad  if  any  .shneholder  wiU  second  that  resolution. 
Apiwuiae.) 


Mr.  Hill  seconded  the  motion. 

Mr.  Roberts  called  attention  to  the  fact  that  the  directors' and  managers' remu- 
neration this  year  was  on  a  larger  scale  than  at  the  same  time  last  year.  Whereas., 
therefore,  the  shareholders  received  2J  per  cent,  less,  the  remui  eiation  paid  to  iht- 
directors  and  manageis  had  increased.  He  did  rot  wish  to  criticife  the  manage- 
ment of  the  company,  but  he  was  in  the  position,  like  some  of  the  shareholders,  of 
having  acquired  his  shares  on  a  basis  of  a  25  per  cent,  return. 

The  Chairman  explained  that  the  increased  r*  muneiation  arose  from  the  fact  that 
last  year  the  board  had  to  take  a  certain  amount  from  reseive  to  pay  ihe  fulli 
dividend  to  the  shareholders.  This  year  not  only  was  the  full  dividend  paid  out  of 
the  earnings,  but  /^5,cco  had  been  added  to  reserve,  ana  a  sum  of  ;trs,cco  was 
carried  forward.  He  had  the  several  years'  accounts  before  hi»i,  and  these  showed 
that,  although  the  company  had  not  paid  25  percent.  Curing  ihe  whole  of  the  time^,. 
they  had  earned  it.  He  did  not  think  the  directors  would  be  blamed  in  these 
times  for  conserving  their  resources  to  some  extent,  and  paying  15  per  cent.  They 
rather  aimed  at  surety  than  at  phenomenal  dividend?.  (Applause.)  1  he  money? 
earned,  of  course,  belong*  d  to  the  ordirary  shareholders,  whose  position  was  very 
much  strengiliened,  and  the  benefit  would  accrue  to  them  in  one  way  or  another.- 
He  believed  that  the  company  was  an  absolutely  secure  15  per  cent,  investment  for 
its  ordinary  shareholders,  and  if  they  were  able  to  pay  that,  with  the  addition  of  aik- 
occasional  bonu.e,  the  shareholders  ought  really  to  be  contented.     (Hear,  hear.) 

Mr.  Seton  believed  that  the  shareholders,  as  a  rule,  must  be  very  satisfied  with  the: 
result  of  the  year's  working  and  with  the  extremely  good  position  of  the  company.. 
With  regard  to  the  dividend,  he  could  to  a  certain  extent  sympathise  with  Mr. 
Roberts,  as  he  himself  had  01  iginally  purchased  shares  in  the  company  when  they 
were  paying  25  per  cent.  At  the  same  time,  most  people  who  invested  in  such 
urderiakings,  which  paid  high  dividends  like  15  and  20  per  cent.,  must  prepare  them-- 
selves  for  the  ups  and  downs  of  trade.  They  were  aware  that  a  company  like  this 
was  Irrgely  dependent  on  advertisi  ments,  which  it  was  well  known  had  been  at  a. 
disccunt  lately,  and  he  would  like  to  say  that  he  entirely  approved  of  what  the 
chairman  hid  stated  with  regard  to  conser\if  g  the  company's  resources.  The  divi- 
dend they  were  getting  was  an  exceedingly  good  one  for  such  times,  and  he  would- 
suggest  that,  if  in  future  they  made  a  larger  distribution,  the  increase  should  be  in 
the  shape  of  bonus  rather  than  dividend.  (Hear,  hear.)  He  would  like,  having, 
come  in  contact  with  the  editorial  staff,  to  express  his  great  satisfaction  at  the  way 
in  which  ihey  always  placed  iheir  information  at  one's  disposal.  He  was  also  ex- 
tremely pleased  tosee  that  the  directors  had  added  to  the  board  Mr.  A.  E.  Murray,, 
a  gentleman  who  had  done  much  good  administrative  work  for  seme  considerable- 
time  in  connectim  wjih  the  ccmpany.    (Applause.) 

The  Chairman  called  attention  to  the  lact  that  the  ccwif  any  had  a  year's  dividend 
in  hand.  Th^  had  the  ;t"^iOco  of  reserve  and  ;^i5,cro  tairied  forward,  and  this 
was  represented  by  tangible  asjeis-  in  fact,  there  was  no  asset  of  an  intangible^ 
character.  (Applause.)  Although  the  cc  myany's  capital  was  /236,cco,  the  live- 
assets  amounted  to  ;C299iCoo,  and  every  01  e  cf  these  assets  he  would  be  prepared  to- 
lake  over  at  twenty  shillings  in  the  £,  so  that  there  need  be  no  dcabt  about  them.. 
(Applause.)  He  then  mcvtd  the  ccnfirrraticn  of  the  ajpointment  of  Wr.  A.  S, 
Murray  to  a  seat  at  the  board.  When  Mr.  Layton  retired  last  5 ear  the  directors- 
thought  it  necessary  that  the  beard  should  be  continued  as  a  ihcroughly  working 
one.  Therefore,  instead  of  going  outside,  ihey  considered  it  the  better  policy  to 
have  some  one  whose  life  was  bcund  up  with  the  paper.  No  one  rccommendedi 
himself  half  as  much  to  them  as  Mr.  Murray  did,  he  having  j: radically  the  editorial 
work  of  thejaper.  Mr.  Muiiay  was  not  only  a  practical  edilcr,  lat  a  thorough 
business  man.  The  directors  %alued  hi^  services  very  highly,  and  they,  therefore,, 
had  no  hesitation  in  lecomm.ending  the  shareholders  to  ccufirm  Mr.  Munay's- 
appointment.     (Applause.) 

Mr.  Seton,  in  secor.ding  the  resolution,  said  that  the  Financial  Timetf  in  rega/di 
to  its  contents,  was  quite  unequalled. 

The  resolution  was  then  put  and  carried  unanimously. 

Mr.  George  Grant  proposed  there-election  of  the  retiring  directors,  Messrs.  F.  M. 
Bridgewater  and  G.  E.  Hart,  adding  that  no  departments  could  be  bevter  manageek 
than  the  two  departments  under  those  gentlemen.     (Hear,  hepr.) 

Mr.  A.  E.  Murray  seconded  the  resolution,  which  was  put  and  carried. 

On  the  motion  of  Mr.  Stowell,  seconded  by  Mr.  Roberts,  the  auditors,  Messis,. 
Davis,  Robertson  and  Co.,  were  re-elected. 

Mr.  Bridgewater,  in  reluming  thanks  for  his  re-election,  said  he  was  able  to  sym- 
pathise somewhat  wiih  ihe  sentiments  which  had  been  expressed  by  Mr.  Roberts, 
He  happened  lo  have  adced  laigely  to  his  holding  of  the  shaies  at  the  time  when  the; 
dividend  was  very  much  higher,  and  it  had  requiied  a  considerable  ameunt  of  self- 
denial  on  the  part  of  the  directors  to  refrain  from  declaring  a  larger  dividend, 

Mr.  Hart  and  Mr.  Murray  also  returned  thanks. 

On  the  motion  of  Mr.  Roberts,  seconded  by  Mr.  Asher,  a  cordial  vote  of  thanks- 
was  passed  lo  the  chairman  and  directors,  and  the  meeting  separated, 

VENTURE    CORPORATION. 

The  second  ordinary  general  meeting  of  the  shareholders  of  the  Venture  Corpora^ 
tion,  Limited,  was  held  yesterday  at  the  Institute  of  Chartered  Accountants-, 
Moorgate-place,  E.G.     Mr.  W.  F.  Orriss  (chairmaa  of  the  company)  presided. 

The  secretary  (Mr.  E.   Fairweather)  read  the  notice  convening  the  meeting. 

The  Chairman  said:  Gentlemen, ^Though  the  accounts  you  have  received  go- 
very  fully  into  the  state  of  the  company  and  its  affairs,  it  might  be  interesting  to- 
you  to  hear  frcm  me  a  short  history  of  the  business  since  its  commercement.  In. 
1895  considerable  attention  was  being  drawn  to  the  goldfields  in  V  est  Australia, 
and  several  gentlemen,  of  whcm  1  was  one,  were  asked  to  attend  a  meeting  to- 
subscribe  seme  ^Czo.cco  in  order  to  equip  an  efficient  expedition  to  go  cuttoWesa 
Australia.  The  expedition  was  to  be  accompanied  by  a  well-known  engineer  of.' 
undoubted  reputation.  We  received  frcm  the  expedition  such  reports  as  led  us  to 
believe  that  a  very  important  mining  business  might  be  done  on  the  Wesit. 
Australian  goldfields.  We  then  had  to  turn  round,  and  see  how  (he  necessary 
capital  could  be  found  lo  acquire  eptions  and  purchase  properties  out- 
there,  and  we  decided  to  form  ether  syndicates  to  provide  the  necessaiy  capital  to 
form  a  complete  organisation  out  in  West  Australia,  We  went  to  the  expense.- 
of  building  our  own  important  offices  in  Perth  and  also  in  Cootgardie,  and  got 
together  what  we  believed  10  be  as  efficient  a  staff  of  minlne  engineers  as  was 
ever  on  that  or,  I  iray  say,  any  ether  mining  field.  But  I  regret  to  say  that  our 
experience  was  identical  with  that  of  other  exploraticn  companies  also  formed,  like 
ourselves,  with  a  view  to  develop  that  colony — that  is  lo  say,  distinctly  unsatis.- 
factory  and  disappointing.  Now  that  was  not  frcm  any  niggardliness  on  the  part 
of  the  d'rectorf.  We  went  so  far  as  to  expend  a  icm  in  all  of  ;£42o,oco  in  that 
colony,  and  that  sum  was  spent  under  the  best  expert  advice  which  it  was  possible 
for  us  to  obtain,  and  distinctly  disappointing  as  ihe  result  was  you  may  take  it  that> 
so  far  as  In  us  lay  we  did  everything  that  business  men  could  to  produce  satisfactory 
results.  I  will  not  weary  you  by  going  over  the  many  disappointments  we  had  ii% 
conneclion  with  the  West  Australian  goldfields.  I  will  only  mention  one  im.- 
portant  case,  which  will  be  sufficient  to  illustrate  our  experiences.  We  acquired  ir>. 
the  White  Feather  district  a  property  called  the  Golden  Cement.  From 
property  we  were  led  to  expect  very  great  things  indeed,  and  we  thought  it  wis*t 
to  select  the  very  best  mining  engineer  that  money  could  secwre  to  go  out  toWesr 
Australia  and  report  upon  this  particular  property.  The  gentleman  who  went  oi>t: 
on  our  behalf,  I  may  tell  you,  was  the  president  of  the  Institute  of  Mining  Engineers, 
the  highest  position  for  any  man  in  his  professi-^n  to  occupy  He  made  a  mosC. 
careful  survey  of  the  Golden  Cement  property,  and  his  rrpoit,  which  1  have  here^ 
was  so  interesting  ihat  we  were  asked  by  engineers,  membe.s  of  his  profession,  tf> 
give  them  a  copy,  not  that  they  were  interested  in  the  property,  but  because  it 
was  such  an  able  and  car«  fully  prepared  report  they  afked  for  it  as  a  matter  ot* 
professional  interest.  Well,  that  report  told  us  that  the  CJoIdcn  Cement  property 
was  woith  a  sum  amounting  10^^2,774,280.  The  figures  were  very  startling  to  us. 
as  a  new  institution  ;  so  much  so  that  we  fell  it  was  our  duty  on  behalf  of  the 
shareholders,  however  much  we  esteemed  the  man  who  gave  them,  that  the: 
figures  should  be  corroborated.  We  thereupon  employed  a  firm  of  engineers  in 
London — a  firm  second  lo  none  in  this  City-  to  rej  on  and  ccnfirin  or  condemn  the, 
figures.  In  due  course  we  received  their  report,  which  stated  that  the  net  value  oP 
the  property  was  ;^2,a8fi,29r.  It  is  usual  for  shareholders  to  say  that  directors  arc  a. 
perfunctory  let,  and  they  discharge  their  duties  in -a  purely  formal  manner,  but  1 
may  assure  you  that,  not  only  in  this  case,  but  in  every  other  case  which  came  before 
us,  we  gave  the  most  intelligent  and  most  cartful  consideration  to  ihe  interests  oC 
the  company.     Well,  we  were  face  to  ft.ce  with  this  propositior.— namely,^  that  Iwci 
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■of  the  leading  engineers  in  London  had  reported  to  us  that  we  possessed  a  property 
■of  the  value,  according  to  th^ir  reports,  of  over  jC^.o  0,000  s'e'ling.  We  congraiu- 
'lated  oursclv'S  very  much  on  this  pi.-ition.  B  it  it  was  a  painful  and  most  humilia- 
iting  confession  to  make  that  when  the  last  o  ince  of  gold  hid  been  extracted  out  of 
"this  property  it  realised  but  .£2,293  2s.  6d.  This  is  proSibly  ihi  most  extreme  case 
-we  have  had,  and  therefore  I  hive  cited  it  because  it  bitter  explains  what  our 
troubles  were  out  there.  After  disappointmjnts  like  the  one  I  have  mentioned,  we 
thought  it  prudent  1 1  send  out  our  managing  director.  Mr.  U^ker,  to  West  Australia, 
:accompanied  by  Mr.  T.  A.  Rickard,  the  State  Geologist  of  Colorado,  a  nian  in 
whom  we  had  every  coiilidence,  and  the  result  was  that  these  gentlemen  advised  us 
that  it  was  desirable  to  close  down  our  interests  in  West  Australia.  This  step  was 
■very  discouraging  to  us,  because  we  had  hoped  for  great  things  out  of  that  country. 
However,  wedid  unearth  one  good  property,  an  honest  property,  which  stands  well 
tto^iay,  and  which  I  have  every  reason  to  believe  will  still  further  improve. 
I  refer  to  the  Great  Boulder  Main  Reef.  And  we  did  something  more  than  that, 
because  to  the  shareholders  of  these  syndicates  we  paid  dividends  amounting  10 
■over  £130,000.     Bad  though  our  fortune  was  in  West  Australia,   these  two  factors 

•  certfllnly  to  some  extent  redeemed  the  situation.  Now,  I  think  I  have  done  with 
the  doleful  part  of  my  story,  and  may  tell  you  that  after  all  our  disappointments  we 

'decided  to  discard   all   operations   in    West   Australia,   and  to   commence  in   new 

•  directions.  I  am  pleased  to  inform  you  that  from  the  time  we  came  to  that  decision 
■our  fortunes  steadily  improved.  (Hear,  hear.)  From  that  time  on  we  have  had 
nothing  but  success.  We  had,  as  you  can  see  from  the  accounts,  very  heavy  losses 
indeed  to  face  as  the  result  of  our  operations  in  Australia,  but  as  a  result  of  the 
work  and  effort  since  expended  we  have  made  an  absolute  profit  for  the  company 
approaching   ^150,000.     (Applause.)    The   delay   in   holding    this   meeting   is   one 

<.for  which  the  directors  hold  themselves  entirely  responsible.     It  has  been   delayed 

for  this  reason  :  We  felt  we  were  going  on  so  well  and  were  making  such   steady 

.progress  that  we  should  be  able  to  meet  you  in  a  short  time  and  say_  that   the  whole 

■  of  the  loss  had  been  made  up.     We  ought  to  have  been  in  that  position  but  for  this 

■unfortunate  war  and  other  difficulties  in  the  financial  world  which  have  kept  us  back. 

i  would  like  you  to  understand  that,  apart  from  this  profit  of  £1 50,000  which  we  have 

■made,  we  have  in  hand  at  the  present  time  very  important  and  valuable  contracts, 

which  do  not  appear  in  the  accounts  to  the  credit  of  the  company  to-day,  contracts 

■which  we  could  sell  for  a  very  handsome  sum  indeed,  and  which  would  make  the 

•accounts  and  the  position  of  the  company  much  stronger.     But  in  your  interests  and 

'in  our  own  interest — because  we  directors  hold  .^70,000  of  the  capital  of  the  company, 

and  we  and  our  immediate  friends  hold  ^£200, god  of  its  capital,  so  that  there  is  some 

earnest   and   some   security  that    we   are   not   trading    merely  with  the  money  of 

-other  people  -we    have    decided,    rightly    or    wrongly,    not    to    part    with    these 

-very  valuable  contracts  tha:  we  have  in  hand  to-day.     W^e  could  have  realised  an 

-amount   which   w,-uld   have   made   this  balance-sheet  look  a  good  deal  better,  but 

'we  think  that  these  contracts,  when  dealt  with  in  ordinary  business  times,  will  bring 

■this  company  round  with  a  large  profit.     (Applause.)     I   say   this  without  hesitation 

and  advisedly,  because  many  of  the  shareholders  know  what  these  contracts  are, 

and  we  believe  that  between  now  and  the  next  meeting  we  shall  be  able   to  secure 

such  returns  as  will  well  satis^'y  you  as  to  the   position  of  the  company.     (Hear, 

':hear.)    With  regard  to  industrial  business,  we  have  had  continuous   success.     We 

had   one   little   cloud,  which,   however,    had    its    compensating    advantages.     We 

were  negotiating  with  the   Greek  Government  to  acquire  its  tobacco  r^gie.     Mr. 

Baker  went  out  to  Athens  and  he  got  on  so  well  that  virtually  the  business  was 

placed  in  our  hands.     When,  however,  it  was  known  in  Athens  the  greatest  pressure 

■was  brought  to  bear  on  the  Government  to  prevent  the  tobacco  regie  being  granted 

fto    any    one.       However,    this     will    show    the    shareholders    that    our    position 

is    of   some    account,     and    that     our    goodwill     is    of   some     importance    when 

we    find     a     European     Government     will    treat    with    us     in     connection    with 

one    of    their    most     important    revenues.      It    shows    that    we    are    no    declin- 

■ing    institution,    and     that    important    business  could    be    safely    placed    in    our 

hands.    (Hear,    hear.)     I    do     not    know    that    there    is    much    more   for  me   to 

•say.     We  have  about  ^50,000  cash  in  hand,  and  I  am  very  pleased  to  state  that 

we  are  in  a  position  to  get  any  further  amount  when  business  necessitates.     We  are, 

.  itherefore,  in  a  position  to  treat  when  the  right  business  comes  along,  and  I  do   not 

B  hesitate  to  say  that  we  are  receiving  as  many  and  as  good  offers  of  business  as  any 

I'sinziiar  institution  in  the  City  of  London.     (Hear,  hear.)    Though  our  accounts  are 

I  to  some  extent  disappointing,  looking  at  the  enormous  improvement  in  the  position 

[•of  the  company  during  the  last  few  months,  and  the  practical  certainty  of  its  entire 

I    ecovery  when  business  assumes  its  normal  position,   I   think  the  shareholders  may 

I  -ook  forward,  when  we  next  meet,  to  such  a  statement  as  will  give  them  entire  satis- 

I  faction.     (Applause.)     I    now   beg   to   propose:    "That  the   directors'   report   and 

I  Jiccounts,  as  submitted  to  the  meeting,  be  and  are  hereby  approved  and  adopted." 

Mr.  H.  W.  Lowe  seconded  the  motion,  wliich  was  carried  unanimously. 

Mr.  S.  A.  Bird,  Mr.  G.  H.  Collins,  and  Mr.  E.  Spiegel  were  re-elected  directors. 


LAKE  VIEW  CONSOLS,  LIMITED. 

The  fourth  ordinary  general  meeting  w.is  held  on  Tuesday  at  Winchester  House. 
|*Mr.  Ernest  \'il  iers,  who  presided,  said  that  the  result  of  the  past  year's  working 
rtad  been  remarkably  successful,  the  profit  having  been  more  than  double  that  of  the 
I  previous  record.     The  accounts  for  the  twelve  months  ended  August  31   last,  which 
[  was  the  date  at  which  the  financial  year  of  the  company  closed,  showed  a  net  profit 
i  of  ;C6 14,633  as  compared  with  ^^286, 325  in  the  preceding  year,  making  with  the  sum 
\  brought  forward  a  total  of  £6'j^j8i.     Dividends  equal  to  £1  10s.  per  share,  absorb- 
ring  jt375,o('0,  were  paid  for  the  period  under  review.     The  capital  expenditure  came 
f'to  3^63,650,  leaving  to  be  carried  forward  ^230,381  after  deducting  the  sum  set  aside 
I  <br    depreciation    and    the    directors'   percentage,  in  accordance  with  the  articles 
1  of  association.     From  this  carry  forward  and  the  profit  since  earned  the  directors 
had  already   paid   two    interim     dividends    amounting    to    £1     los.     per    share 
I  for  the  current  year.     He  next  dealt  at  considerable    length  with  the  develop- 
•ment    of   the  properly,  and  read  a  number   of   extracts   from   the   report   of  Mr. 
Callahan,  the  general  manager.  In  regard  to  oxidised  ore  Mr.  Callahan  reported  that 
during  the  twelve  months  under  review  there  had  been  smelted  3i,866  tons,  the 
average  yield  per  ton  being  i  oz.  2  dwts.  14  grs.      The  oxidised  ore   between   the 
I  100  ft.  and  200  ft.  level  was  nearly  exhausted,   but  there  remained  a  considerable 
|<onnage   above   the    100  ft.  level,   the  value  of  which  was   estimated  at  between 
'    12  dwts.  and  15  dwts.  per  ton.      The  value  of  the  mine,  however,  lay  in  its  ex- 
tensive bodies  of   telluride    and    sulphide    ores,  there    being    no   oxidised  ores  to 
speak  of  below  the  200  ft.  level.     At  August  31  last  Mr.  Callahan  estimated  that  the 
reserves  of  sulphide  ore  developed  and  blocked  out  amounted  to  304,800  tons  as 
compared  with  94,800  tons  the  year  before.     No  developments  had  taken  place  at 
the  date  of  the  general  manager's  report   at  the  400  ft.  and  ^00  ft.  levels.     Con- 
:>equently  the  reserves  of  ore   referred  entirely  to   the  ore  bodies  above  the  300  ft. 
level.    The  developments    during    the    year  had  been  chieflj'  confined  to  the  ex- 
tension   north    and    south    of    the    300    ft.    level,     the     sinking    of    the     main 
shaft    to     the     400    ft.     and     500  ft.    levels,     and     the    driving     of    the    cross- 
cut   670   ft.    in    length    at    a   depth    of    200    ft.    to   the    eastern   boundary.      In 
driving     this     cross-cut     there      had      been      passed      through      five      separate 
payable   reefs    in    the    north    block,    which    in    the    future    should    yield    a    large 
tonnage  of  sulphide  ore.      Having  read  a    letter  from  Mr.  Hewitson,   dated   the 
5th  ult.,  and  a  cablegram,  dated  the  2nd  inst.,  giving  a  favourable  account  of  the 
latest  developments   on   the   mine,   the   chairman   stated   that  large   returns   were 
anticipated  from  the  new  sulphide  plant  in  the  near  future.     About  200  tons  of  the 
company's  ore  had  been  treated  by  the  London- Hamburg  Gold  Recovery  Company's 
process,  with  satisfactory  results,  and  a  proposition  by  that  company  was  now  under 
the  consideration  of  the  board.     As  a  company  they  had  to  endure  certain  hardships 
owing  to  the  action  of  the  West  Australian  Government.     One  of  these  was  the  high 
preferential   rate  of  freight   over   the   railways   imposed  on  ore  smelted  out  of  the 
country,  and  another  was  the  tax  of  is.  in  the  pound  on  the  profits  of  all  companies 
carrying     on     business     in     the     colony.      In     regard   to     the    latter    a   petition 
had    been    prepared   for    presentation    to    the    Government,    and    it    was    hoped 
that,    if    not_  repealed,     the  ^  Act     would    be     considerably     modified.       It     did 
not  _seem  fair    that    companies,    in    addition    to   paying  the   taxes  imposed  on 
all    individuals,    should     have     exceptionally    heavy    demands     made    on     them. 
At  the  last  meeting  he  announced  that  Mr.  J.  Hays  Hammond  had  been  appointed 
a  director.     Not    long    after    his  election  Mr.    Hammond    was  obliged   to    leave 
England  (or  South  Africa,  and  subsequently   he  wrote  that  he  was  reluctantly 
compelled  to  resign  his  seat  on  the  board.     The  vacancy  thus  caused  had  been  filled 
by  the  appointment  of  Lord  Loch.    During  Mr.  Callahau's  recent  visit  to  London 


he  never  expressed  any  doubt  as  to  the  richness  or  capabilities  of  the  mine,  or  hinted 
at  any  sudden  or  abnormal  rtduc.ion  of  the  output  Oi  the  contrary,  he  led  the 
directors  to  suppose  that  the  larg*  shipments  of  rich  ore  would  be  continued,  and 
that  after  a  few  months  the  completion  of  the  sulplii.l**  plant  would  stcure  the 
maintenance  of  hi^h  returns  independertly  of  rich  ore.  Mr.  Callahan's  assurances 
were  of  the  mos,t  satisfactory  character,  and  yet  the  output  suddenly  fell  from 
3o,coo  07.  to  I2,oo3oz  per  month.  The  caus-s  for  this  were  difficult  to  explain.  It 
was  partly  owing  to  the  amount  of  rich  ore  .sent  to  the  smelters  being  reduced,  and 
partly  to  difficulties  connected  with  the  sulphide  plant.  I  he  le-iuced  output  might 
continue  for  a  time,  until  the  sulphide  plant  was  in  full  working  order,  or  they  began  to 
receive  the  product  of  another  rich  ihoot.  However,  the  shareholders  must  not 
infer  from  this  that  the  producing  power  of  the  mine  was  in  any  way  diminished. 
Almost  immediately  afier  Mr.  Callahan  s  departure  from  London  the  directors 
received  certain  information  which  led  them  to  conclude  that  the  selection  of  that 
gentleman's  brother  to  fill  his  po^t  in  his  absen:e  was  uriwi>e.  In  consequence  they, 
by  cable,  removed  Mr.  C.  W.  Callahan,  and  appointed  temporarily  in  his  place  Mr. 
Hewitson,  general  manager  of  the  Ivanhoe  Gold  Mining  Corporation,  with  the 
consent  of  that  body.  The  bjard  also  had  a  strong  opinion  that  a  deliberate 
attempt  was  being  made  by  a  group  of  individuals  to  depress  the  price  of  the  com- 
pany's shares  by  the  circulation  of  wilful  and  reckless  fabrications  with  regard  to 
the  present  and  future  position  of  the  mine.  It  became  evide  it  to  the  directors  that 
information  concerning  ihe  property  was  being  surreptitiously  imparted  to  those 
parties,  and  they  at  once  took  steps  to  investigate  the  matter.  The  board  were  still 
engaged  on  the  investigation,  and,  in  the  shareholders'  interest,  be  thought  that  it  was 
desirable  for  the  moment  not  to  go  further  into  particulars.  Owing  to  the  experience 
which  they  had  had  of  Mr.  Callahan's  temporary  selection  of  a  manager, 
the  directors  felt  that  the  management  of  the  company  required  most  serious  con- 
sideration in  every  detail,  and  they  were  now  engaged  on  the  consideration  of  a 
scheme  with  a  view  to  ensuring  a  complete  check  on  the  operations  of  every  depart- 
ment, including  the  general  manager  himself,  and  no  time  would  be  lost  in  perfecting 
the  scheme,  and  carrying  it  into  effect.  The  directors  had  no  fear  as  to  the  fiiture 
of  the  mine.  Nothing  which  had  occurred  had  in  any  way  abated  their  good  opinion 
of  its  prospects  or  rendered  necessary  any  modification  of  the  confidence  they  had 
always  had  in  its  great  capabilities,  and  he  counselled  the  shareholders  against  being 
misled  by  outside  rumours  spread  by  interested  people.  It  had  been  stated  in 
certain  quarters  that  the  directors  were  "  bears  "  of  the  company's  shares.  On  his 
own  bihalf,  as  well  as  that  of  his  co-directors,  he  wished  to  assert  in  the  most  public 
manner  possible  that  that  was  an  absolute  falsehood,  as  was  also  the  statement  that 
"  the  eyes  of  the  mine  had  been  p'cked  out." 

Lord  Loch  seconded    the   morion,  and   after  a  brief  discussion  the  reports  and 
accounts  were  unanimously  adopted. 


BOVRIL,    LIMITED. 


The  third  annual  general  meeting  of  Covril,  Limited,  was  held  yesterday  on 
the  company's  premises  at  Old-street,  City-road,  E.C.,  Mr.  J.  Lawson  Johnston, 
the  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  Wm.  A.  Harris)  having  read  the  notice  convening  the 
meeting,  the  chairman  said  :  I  do  not  know  that  I  have  an;/thing  specially  striking 
to  add  to  the  abbreviated  statements  of  the  report,  but  in  p?ssing  the  work  of 
the  year  under  review  we  find  it  crowded  with  incidents  and  circumstances  which 
have  more  or  less  tended  to  determine  the  net  results  ;  while  sundry  other  more^or 
less  disadvantageous  circumstances  have  presented  themselves  which,  in  an  enter- 
prise less  thoroughly  established  in  the  confidence  of  the  people,  must  have 
seriously  affected  the  sales.  It  is,  however,  grrtifying  to  note  that  the  volunie 
of  business  for  ths  year,  especially  with  chemists,  hospitals,  and  public 
institutions,  has  so  continued  to  increase  that  the  sales,  as  a  whole, 
have  run  into  figures  considerably  in  excess  of  any  that  _  have  hitherto 
been  recorded  in  the  history  of  the  company,  and  this  result  has 
been  arrived  at  without  including  any  of  the  extensive  orders  which  we  have  been 
filling  for  the  troops  in  South  Africa.  So  far  then  we  have  ample  reason  to  con- 
gratulate ourselves  upon  the  continued  substantial  increase  in  our  business,  and  the 
question  naturally  follows:  '*  Why  this  decrease  in  the  profits?"  This  question 
almost  entirely  affects  the  deferred  shareholders,  and  being  myself  by  far  the  largest 
holder  of  deferred  shares  I  am  heartily  with  you  in  the  enquiry. 
I  need  hardly  remind  you  that  deferred  shares  are  essentially 
speculative  investments.  They  stand  to  reap  all  the  benefits  of  de- 
velopment and  prosperity  which,  in  an  enterprise  dealing  with  proprietary 
specialties  which  have  a  popular  and  exclusive  sale,  implies  oossibllities  such  as  we 
cannot  well  over-estimate,  while,  on  the  other  hand,  the  deferred  shares  risk  the 
fluctuations  In  expenditure  which  from  time  to  time  the  development  of  the  business 
may  render  necessary.  These  perfectly' appointed  premises  In  which  we  have  the 
pleasure  of  meeting  you  to-day  will  remove  an  obstacle  which  has  seriously'  Impeded 
our  progress  in  the  past ;  but  during  the  transitory  stage  theyhave  implied  a  vast 
amount  of  exceptional  expenditure  in  connection  with  dilapidations,  leases,  and 
the  writing  off  for  fittings  and  appliances  which  had  a  value  in  _  the 
various  factories  and  offices  we  have  left,  but  which  have  riow  been  entirely 
superseded  and  rendered  valueless,  and  fall  to  be  charged  against  the  profits  of 
the  year.  This  on  the  surface  may  appear  a  little  hard  upon  the  deferred 
shareholders,  but  when  an  asset  has  ceased  to  have  a  value  there  is  only 
one  straightforward  course,  and  that  is— to  write  it"off.  Apart,  however,  from  the 
exceptional  expenditure  in  connection  with  the  removals,  our  profits  have  been 
affected  by  strikes  (not  among  our  own  hands  I  am  glad  to  say)  and  other  con- 
ditions which  have  never  affected  us  before,  but  which  have  Increased  the  cost  of 
production  by  to  per  cent,  on  boxes,  20  per  cent,  on  bottles,  30  per  cent,  on  tins, 
and  50  per  cent,  on  coal.  There  is,  of  course,  every  reason  to  hope  that  these  excep- 
tional charges  will  soon  fall  into  their  natural  groove  again,  as  excessive  demand 
usually  results  in  excessive  supply,  hut  meantime  the  extra  cost  has  has  had  to  come 
out  of  the  pockets  of  the  deferred  shareholders.  I  may  here  mention  that  the  com- 
pany had  been  unfortunate  in  their  selection  of  a  manager  for  their  Canadian  factory 
and  that  he  has  been  superseded. 

At  our  last  meeting  you  were  informed  that  we  were  negotiating  for  the  purchase 
of  the  assets  of  "  Vimbos,  Limited,"  which  purchase  was  completed,  and  your 
directors  have  reason  to  regard  it  as  a  satisfactory  investment.  In  our  report  some 
reference  Is  made  to  extra  advertising  at  the  end  of  the  year.  Judicioiis  advertisers 
are  ever  careful  in  the  selection  of  the  time  for  making  a  "  spurt,"  as  it  is  called,  and 
for  this  November  and  December  of  last  year  afforded  exceptional  inducements,  of 
which  advantage  was  taken  by  this  company  to  a  very  considerable  extent  in  excess 
of  the  amount  expended  in  November  and  December,  1B98,  This  extra  expenditure 
has  been  much  more  than  justified  by  the  enormous  business  of  the  _  past  six  weeks, 
and  the  exceptionally  bright  prospects  for  the  future,  and  this  entirely  apart  from 
the  development  of  our  foreign  and  colonial  rights,  from  which  we  were  and  are 
anticipating  very  important  results. 

Some  twelve  months  since  we  were  In  touch  with  a  group  of  continental  gentle- 
men who,  for  certain  considerations,  were  to  take  in  hand  the  financing  and  develop- 
ment of  a  section  of  the  continent,  with  headquarters  at  Paris,  but  Fashoda, 
Dreyfus,  and  other  incidental  discords  rendered  the  time  for  an  Anglo-French 
combination  inopportune,  so  that  this  important  development  is  still  pending  a  better 
poUtical  outlook.  It  will  serve  no  good  purpose  to  detail  all  that  has  been  thought 
and  done  in  this  connection.  Perhaps  we  are  too  cautious  ;  but  that  is  the  best  side 
to  err  upon.  Nevertheless,  it  is  felt  that  there  is  practically  no  limit  to  the  possi- 
bilities of  profitable  expansion  of  the  business,  and  having  proprietary  rights  the 
world  over,  no  judicious  effort  will  be  spared  that  gives  promise  of  profitable 
extension  and  safe  development.  Virol  is  a  preparation  of  much  intrinsic  merit, 
but  the  only  road  to  making  its  merits  known  implied  an  outlay  of  many  thousands 
of  pounds,  which  this  company  cannot  well  spare  from  its  Bovrll  advertising  budget. 
We  therefore  have  the  business  financed  and  developed  by  outside  capital,  and 
derive,  at  the  same  time,  an  immediate  profit  and  a  substantial  share  in  the  results 
without  cost  or  risk  to  this  company.  Therefore  we  hope  to  make  handsome  profits 
for  this  company  out  of  a  valuable  specialty  that  was  lying  dormant^  for  want  of 
advertising.  Virol  is  a  preparation  of  red-bone  marrow,  &c.,  and  is  an  ideal  substi- 
tute for  cod-liv<;r  oil.  Its  nature  and  properties  are  therefore  entirely  distinct  from 
Boyril,  competition  in  any  form  is  therefore  impossible  ;  but  even  were  it  possible, 
precautions  are  taken  that  the  new  company  shall  not  deal  in  any  goods  competitive 
to  Bovrll.  _  ... 

We  have  a  number  of  proprietary  dietetic  inventions  of  very  exceptional  merit, 
some  of  which  it   is  just  possible  we  may  in  time  develop  in  a  somewhat  similar 
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n)»nner.  One  of  these  preparations  I  regard  as  a  most  important  advance  in  its 
particular  class  of  nutrients  that  has  ever  been  made,  but  it  would  be  premature 
at  this  stage  to  suggest  what  may  or  may  not  be  done  with  those  or  with  the 
more  important  proprietary  rights,  but  we  may  rest  assured  that  no  eflort  will  be 
withheld  in  order  to  secure  for  this  company  the  best  possible  results  with  the 
least  possible  rislc.  It  is  now  fifteen  years  since  Bovril  was  introduced 
into  this  country,  and  every  year  of  that  time  has  been  marked  by  a  healthy  in- 
crease in  the  sales,  which,  after  all,  is  the  ore  comprehensive  test  of  merit  and 
vitality  in  a  commerci.il  enterprise.  During  the  year  at  present  under  reference  the 
sales  of  Bovril  and  B.3viil  specialities  have  been  75-63  per  cent,  in  excess  of  those  01 
three  years  ago.  For  the  last  ten  years  this  enter(rise  has  been  hankered  and 
handicapped  by  scalteied  premises  and  make  shift  appliance',  altogether  out  of 
keeping  wiih  iheraasnilud;  of  the  business  but  these  buildings  hiive  been  fitted  in 
the  most  perfect  fa-hion  with  every  improved  labour-saving  appliance.  Thi  liuildings 
are  (jntirely  fireproof,  and  there  are  two  fljors  cf  warehouses  b:low  the  level  ol  the 
street.  .  ,. 

Our  secretary  has  recei\ed  several  letters  from  deferred  shareholders  "ho  "re  di>- 
appointed  that  the  removal  expenditure  should  have  reduced  their  lUvidends.  Iheir 
remarks  savour,  cf  course,  more  of  sentiment  than  of  logic,  lor  the  expenditure  15 
incidental  to  progress,  and  there  is  no  suggesti-n  that  we  shall  have  such  expendi- 
ture again  to  curtail  the  profits  of  our  ever-increasing  business  Our  report  states 
that  the  sales  of  the  fiist  four  weeks  of  1900  have  considerably  exceeded 
the  sales  of  the  fr,t  eight  weeks  of  last  year,  and  I  have  now  pleasure  in 
supplementing  that  sla'.ement  with  the  fact  that  the  sales  up  to  this  morning  are  no 
less  than  122  per  cent,  in  advance  of  the  corresponding  period  of  last  year,  and  it  is 
well  within  the  mark  to  say  that  the  profi:  for  ihe  period  has  been  three  times  as 
great,  and  that  without  taking  into  account  the  very  large  orders  (or  the  front  in 
South  Africa,  which  include  30  tons  of  Bovril,  and  of  course  a  much  larger  quantity 
of  Bovril  specialties.  ,  u      1     ■     .1 

We  do  not  hide  from  ourselves  that  there  may  be  still  some  things  to  be  desired, 
and  that  there  may  have  been  many  difficulties  to  face,  and  may  still  be  more.  But 
the  chief  difficulty  of  the  past  has  been  overcome  by  these  magnificent  premises 
with  their  up-to.date  ?ppoii.tinents,  and  for  whatever  may  be  in  front  of  us  the  e 
is  a  spirit  of  ene-gy  and  earnestness  in  the  executive  cf  the  company  ihat 
alw.ays  puts  a  slout  heart  to  a  steep  hill,  and  I  f;el_  as  ured  that  the  best 
interests  of  the  company  are  safe  in  their  b.-nds.  Where  all  have  done  so 
well  it  seems  invidious  to  make  distinctions  :  but  in  connection  with  the  building 
and  equipment  of  tliis  factory,  I  am  sure  that  the  factory  marager,  Mr.  Stewart 
(except  when  sleeping  and  not  dreaming),  has  only  had  one  train  of  thought,  and 
that  has  been  the  systematic  and  economic  arrangement  of  the  work  under  his 
charge  here.  In  the  office  department  I  must  mention  Mr.  Harris,  our  worthy 
s^retary,  who  is  our  oldest  ofiiccr  in  the  company,  having  b-j:  n  associated 
with  Bovril  for  fourteen  years.  And  yet  aiolher  name  that  of  our  advertising 
manager,  Mr.  Benson,  w  hose  talent  has  done  much  for  us.  All  of  you  must,  I  think, 
have  Been  impressed  with  the  originality  and  taste  of  our  advertisements  during  the  last 
twelve  months,  not  only  in  the  press,  but  in  the  shop  windows  and  on  ihe  hoard- 
ings. We  have  ethers  on  the  stafl^  efjually  worthy  of  mention.  We  all  know  the 
vital  importance  cf  having  the  right  men  at  the  front,  and  I  feel  justified  in  saying 
that  there  are  few  organisations  where  there  is  greater  ability  and  loyalty  than  on 
the  staff  of  Boviil,  Limited.  _  _  . 

The  resolution  to  adopt  the  report  and  accounts  and  pay  the  dividend  mentioned 
was  then  agreed  to  unanimously. 

On  the  motion  of  ])r.  Robert  Farquharson,  M.P.,  the  retiring  directors  (Mr.  John 
Lawson  Johnston  and  Admiral  of  the  Fleet  Sir  Edmund  Commerell,  V.C. ,  G.C  B.) 
were  re-elected  to  the  board. 

The  auditors  (Messrs.  Jackson,  Pixley,  Browning,  Husey  &  Co.)  were  re- 
appointed, and  a  ^  Q'e  of  thanks  to  the  chairman  closed  the  proceedings. 


NOTICES. 

The  share  transfer  hooks  of  the  Hong  Kong  and  Shanghai  Banking  Corporation 
will  be  closed  from  February  8  to  17  inclusive  for  dividend  purposes.   .       . 

Parr's  Bank  notify  that  they  will  receive  payment  for  the  credit  with  them  of 
customers  of  Dumbell's  Banking  Company,  Isle  of  Man.  They  will  also  forward 
for  collection  any  cheques  on  that  bank  handed  to  them  for  that  purpose. 

We  are  officially  informed  ihat  Mr.  Arthur  Shattock  was  declared  a  defaulter 
upon  the  Stock  Exchange  on  Monday. 

The  London  and  River  Plate  Bank  announces  that  they  have  received  a  further 
cable  message  from  their  Montevideo  branch,  dated  the  5lh  insl.,  stating  that  out  of 
the  §177,600,  being  the  45  per  cent,  of  the  Customs  duties  for  the  second  fortnight  of 
January,  ^83,400  has  been  retained  for  "local  service,"  and  that  they  have  been 
instructed  to  pay  the  balance  to  Messrs.  Glyn,  Mills,  Currie  &  Co.  for  the  service 
of  the  Uruguay  sJ  per  cent.  debt.  They  have  accoidingly  handed  to  Messrs.  Glyn 
&  Co.  their  cheque  for  .£20,020  19s.  2d. 

The  receivers  of  the  South- Western  of  Venezuela  (Barquisimeto)  Railway 
Company,  Limited,  announce  that  this  line  and  the  llolivar  Railway,  after  being 
closed  for  nearly  five  months  owing  to  the  revolution,  are  now  open  throughout  for 
traffic. 

Mr.  W.  Andrews  has  resigned  his  position  as  managing  director  of  the  Indo- 
European  Telegraph  Company,  Limited,  and  Mr.  T.  W.  Stratford-Andrews  has 
been  appointed  in  his  place. 

The  board  of  the  Surrey  Commercial  Dock  Company  have  elected  Sir  Joseph 
Cockfield  Dimsdale,  of  Messrs.  I'rescott,  Dimsdale,  Cave,  Tugwell  &  Co.,  Limited, 
as  a  director  to  fill  the  vacancy  caused  by  the  death  of  Mr.  John  Hennings  Nix. 

Mr.  Alfred  L.  Jones,  of  Mes.srs.  Elder,  Dempster  &  Co.,  was  appointed  chairman 
for  the_  current  year,  and  Mr.  Edmund  Johnston,  of  Messrs.  William  Johnston  & 
Co.,  Limiied,  vice-chairman,  of  the  Liverpool  Steam  Ship  Owners'  Association. 

The  Agent-General  for  Western  Australia  has  received  a  telegram  from  his 
Government  stating  that  during  the  month  of  January  115,06507.  of  goltl  were 
entered  for  export,  while  28,755  oz.  were  received  at  the  Perth  Mint  for  coinage, 
giving  a  total  of  143,820  oz.,  valued  at  ^^546, 516. 

At  a  meeting  of  the  bondholders  of  the  Province  of  Tucuman  Loan,  1888,  held 
on  Wednesday  at  the  offices  of  the  Council  of  Foreign  Bondholders,  the  following 
resolution  was  unanimously  adopted  : — "  That  this  meeting  of  bondholders  of  the 
Province  of  Tucuman  Six  per  Cent.  Loan  of  1888  accepts  the  contract  made  in 
Buenos  Ayres  on  July  20,  1899,  between  Messrs.  O.  Bembeig  &  Co.  and  the  Prc- 
vincial  Government  of  Tucuman,  and  calls  on  the  bondholders  to  signify  their 
acceptance  of  the  said  contract  by  depositing  their  bonds  at  the  offices  of  Messrs. 
Louis  Cohen  &  Sons  without  delay  in  order  to  render  the  arrangement  effective." 


According  to  Ihe  ITniUd  States  Consul  at  Batavi,T,  a  bicycle 
factory  has  been  established  in  the  city  of  Samarang,  and  has  had 
a  considerable  local  success.  Its  method  is  to  import  the  different 
parts  of  the  machines  from  Germany,  and  to  put  them  together  in 
the  Samarang  factory.  The  machines  are  sold  for  about  £ii^,  on 
which  the  Consul  suggests  that  the  Americans  might  easily  supply 
a  good  cycle  for  less  than  £14.  Could  not  English  makers  do  so 
as  well  ?  The  Consul  declares  Java  the  finest  kind  of  country  for 
automot)iles,  and  is  convinced  that  it  would  pay  to  introduce  them. 
Power  is  cheap  there,  water  is  abundant,  and  fuel  and  labour 
reasonable  in  price. 

In  the  Board  of  Trade  Joiirval  an  extract  is  given  from  a  New 
York  newspaper  reminding  makers  of  agricultural  machinery  that, 
if  they  wish  to  do  business  in  Peru  they  must  make  up  their  ma- 
chines in  small  packages  of  not  over  1651b.  weight  for  transporta- 
tion on  the  backs  of  mules.  Unless  this  can  be  done,  no  orders 
will  be  given  and  no  business  transacted.  Are  our  agricultural 
machine  manufacturers  prepared  to  learn  the  lesson  ? 
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If  oratory  is  like  market  gardening,  to  be  judged  by  results^ 
sundry  incidents  this  week  might,  one  would  think,  induce  our  war 
raisers  to  pause.  .At  Midhurst,  where  the  remains  of  Richard 
Cobden,  one  of  the  wisest  and  best  men  of  our  time,  lie,  and  where 
his  children  have  a  home,  the  brute  in  man  has  been  so  success- 
fully evoked  by  Mr.  Chamberlain  and  his  "  dominancy  "  allies,  that 
those  of  a  nobler  way  of  thinking  have  had  to  barricade  their 
houses,  and  one  had  to  take  to  his  gun  to  ward  off  raids  upon 
property  worthy  of  the  dead  Mahdi's  dervishes.  And  at  North- 
ampton Mr.  Labouchere  was  denied  a  hearing,  and  he  and  his  friends, 
driven  from  the  platform  with  blows  and  rushes  as  of  wild  beasts. 
Singular  manifestations  of  ruling  race  qualities  these,  are  they  not  ? 
And  how  will  it  be  when  mob  passions  turn  the  other  way,  when 
disillusionment  comes,  and  the  passion-swayed  human  wolves  seek 
revenge  upon  those  whom  they  have  misled  and  betrayed?  The 
"  helots  who  live  in  Park-lane,"  and  their  subservient,  political, 
understudies  in  tyranny  might  then  come  to  think  Johannesburg 
safer  than  London.  But  as  they  have  sown,  so  must  they  reap,  and 
their  end  will  be  miserable  as  their  lives  have  been  spent  in  the  ser- 
vice of  iniquity. 

A  very  useful  handbook  is  Mr.  C.  J.  Walker's  "Advertisers' 
Ready  Reckoner,"  the  second  annual  issue  of  which  has  just 
appeared.  It  gives  the  terms  for  adverfisements  of  every  news- 
paper in  the  United  Kingdom— daily  and  weekly  ;  and  advertisers 
may  save  themselves  much  trouble  and  correspondence  by  consult- 
ing  its  pages.  . 

Yucatan,  in  Mexico,  is  enjoying  a  season  of  great  prosperity,  in 
Iconsequence  of  the  present  high  price  of  sisal  hemp,  the  principal 
article  of  export  for  the  district.  As  a  result  of  this  prosperity,  many 
new  commercial  schemes  are  being  projected,  particularly  in  rail- 
road and  kindred  enterprises.  Existing  railway  companies  are 
purchasing  largely  of  rolling  stock,  rails,  etc.  It  is  the  United 
States  Consul  at  Padireso  who  gives  the  information  for  the  benefit 
of  his  countrymen,  and  we  transfer  the  news  to  our  columns  in  the 
hope  that  possibly  some  English  manufacturers  may  be  able  to  take 
advantage  of  the  opportunity,  which  might  prove  a  golden  one. 


Fe  ;  ruarjt-  10,  J  900. 
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TRAxMWAY    AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Period. 


Belfast  Street  .... 
Birmingham       and 

Midland _ 

Birmingham  City    . 
BUssington         and 

Poulaphouca  .... 
Bristol        Tramway? 

and  Carriage  .... 
Burnley  and  District, 
Bury,  Rochdale,  and 

Oldham 

■  Dublin     and      Bles- 

sington    

Dublin  and  l-ucan  . . 

Dublin  United 

Edinburgh   and  Dis- 

trict 

Edinburgh  Street     .. 
Gateshead  and    Dis- 
trict   

Glasgow 

Harrow  •  road      and 

Paddington   

Lea      Bridge       and 

Leyton    

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  t  ■■•. 
South  Staffordshire . . 
Wigan  and  District. . 
Woolwich  and  South 

East  London . . . 


Week 


Ending. 


Month 
Week 


Jan. 
Feb.    3 

Jan.  26 

Feb.    3 

11      3 

>,      3 
.;       3 


Increase 
or  De- 
crease 
on 
1899. 


Weeks 

or 
Months, 


1.879 

696 
3,812 

7 

2,<76| 


92 

48 

3.44I 

2,080 
507 

876 
2,74' 

235 

7'3 

l3,45i 

S.616 

2.080 

168 

i,J97 

661 


326 


+  38 
+  270 


+  232 
+  15 

+  29 

+  16 

-3 
+385 

-60 

-23 

+5' 
+319 


+95 


-2l9| 

+  85! 

-86l 
+  73 
+  '5 

+  46 


Aggregate  to 
Date. 


Amount 


Inc.  01 

Dec. 

on  1899 


9.372 

3.552 
19,026 


13,335 

I.75I 
4,o83 

455' 

25  > 

16,542 

11,844 
2.827 


'4.809 

865 

3,826 

100,17  i 
29,876 
11,010 

798 

6.193 
3,010 
'.641 

1.671 


+  18 

+  t43 
+ 1,233 

-ts 

+  1.037 
+  104 

+  134 

+  19 

-'7 

+  1,516 

-l8s 

—  112 


+  92 

-53 

+431 

+  256 
-  102 

+5' 

-38 
-5" 
+  "4 

+  f3 

+  106 


t  From  January  i.      X  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     . . . 
Crazilian  Street 

Brisbane    

Buenos     Ayres     and 

Belgrano    . . . 
Buenos  Ajtcs  Grand 

National    

Buenos  Ayres  New.. 
Calais  . . 
Calcutta 

C'rth'g'na&Herrerias 
Gothenburg  .... 
Lombard  y  Road 
Twin  City  Rapid, . . . 
,  Do.  Net 


£> 

{. 

C 

Week 

Jan.     3 

5,374 

-490 

6,1 86 

>i 

Feb.    3 

1,713 

+496 

8,435 

..      3 

222 

-48 

» 

1,066 

Month 

Nov. 

R.  46139 

+  348 

11 

174.419 

Week 

Nov.  22 

1,562 

+414 

— 

Week 

Dec.  10 

2.S74 

+  770 

• 

- 

Jan.    6 

$56,876 

+  $7,602 

t 



Month 

Nov. 

-$7,783 



$72,841 

Week 

Feb.    3 

193 

+29 

s 

811 

,, 

..      3 

1.447 

+  183 

5 

7,184 

Month 

Jan. 

6,264 

+  3o2 

I 

6,264 

Week 

Dec.  27 

441 

-39 

— 

— 

Month 

Jan. 

1.063 

+  23 

« 

1,063 

Nov. 

$210,976 

+$33354 

1 

$286,164 

II 

$112,358 

+$235" 

8 

$1230452 

-721 
+  2,772 

—  264 

+584 


+  197,988 
$25,102 

+58 

+  545 

+  802 

+  =3 
+$325237 
f$i963o3 


*  From  January  i. 


t  From  April  i,  1898. 
1  From  July,  18 


§  From  October  1, 1898. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 


I 

l^^pALCOv  AND  Gandia.  Railwav  AND  HarboI'R  COMPANY. — Traffic  receipts  for 
veek  ending  Ftbruary  3,  Ps.  9,200 ;  decrease,  Ps.  5,800.  Aggregate  from 
January  i,  1*3.   458,000;  decrease,  Ps.  25, 70-?. 

ALGl£C^RAS  (Gibraltar)  Railway.— Traffic  receipts  for  week  ended  January  27, 
Ps.  29,739  ;  increase,  Ps.  10,416. 

AhSAM  Bfsgal  Railway  (Chlttagong  Skition).— Traflfic  receipts  for  week 
vnded  December  jr,  Rs.  45,85i  ;  incr^as-,  Rs.  10,373. 

.\ssAM  Bengal  Railway  (Gal'hati  Section).— TrafTic  receipts  for  weekended 
1 'ecember  31,  Rs.  3,328. 

Bengal  Central  Railway.— Traffic  receipts  for  tbirleen  days  ending 
J:inuary  13,  _  Rs.  37,042;  increase,  Ri.  2,670.  Aggregate  from  January  1, 
K-s.  37,042  ;  increase,  ks.  2,670. 

BoENOs-  Ayres  Ensbnada  Railway. — Traffic  receipts  for  tbe  week  ending 
February  4,  ;^473  ;  increase,   £>y^.     Aggregate  from  January    i,  ;£i,666  ;   decrease, 

Cuban-  Central  Railways. — Traffic  receipts  for- week  ended  February  3, 
£.»,  141.     Aggregate  from  July  r,  Z95.3:>5- 

Egyi-tian  Delta  Light  Railwav^.  —  Traffic  receipts  for  the  week  ended 
J.inuary  20,  jC^oj  ;  increase,  £,^2^^.  Aggregate  from  July  i,  j£i4,233;  increase, 
X71872.  .      .  .- 

Great -Western  of  Brazil  Railw.vy.  —  Traffio -Kceipts  for  week  ended 
Dec-mber  31,  48, -528  milrets ;  increase,  25.444  milreis.  Aggregate  from  January  i, 
^)495-i75 milreis  ;  increase,  114,125  milreis.  .  ■ 

LucKNOW  Sitapur  R.\m.^\'ay. — Traflic  receipts  for  week  ended  December  30, 
Rs.  58,192  ;  increase,  Rs.  16,210.  Aggregate  from  July  i,  Rs.  602^88;  increase, 
Rs.  i,84,4-;3, 

J-Jew  Caib  Centkal  Railway.- Trj»ffic  receipts  for  week  ended  January  13, 
/,64?;  ingrtase,  £,\%\. 

JVillaMakia  an^Rufjno  RAiiiWAY,^y«iflic  receipts  for  weeki^ded  F'eijruarj- 
3>£3^3',    increase,  ;Ci 5.     Agj^regatc  firoai  January  i,  ^"1,644  ;    inorease,  ;C2B3. 


West  of  India  Portuguese  Railway.— Traffic  receipts  for  week  ended 
January  13,  Rs.  5,618  ;  decrease,  Rs.  5,292-  .        ^  ,        ,    ,  r^  ». 

Whstern  of  Santa  Fe  Railway.— Traffic  receipts  for  week  erded  hebruary  3, 
$28, 78^;  increase,  $6,030. 

•English. 

Clhator  and  Workington.— Gross  receipts  for  the  week  ending  February  3 
amounted  to  ;ii,o7o  ;  an  increase  of  JC39.  Total  receipts  from  January  i,/4.904; 
an  increase  of  ji^ij2. 

CocKERMOUTH  and  Keswick  Railwav.— Receipts  for  week  ending  Janiary  27, 
X,'8i6;    increase,  i;2S.     Aggregate  from  January  i,  ;^3,26o  ;  increase,  ,£65. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  week  ended 
February    3,  ;C354  ;    increase,;^?.      Aggregate  from  January  i,  ;£i, 791  ;  increase, 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  February  4, 
;Cri527;  increase,  ;£254. 


ENGLISH    railways. 


Name. 


Gross  Traffic 
for  week 


Ami. 


dec.  OD 

1899. 


Brecon  and  Merthyr. . 

Cambrian 

City  and  South  London 

Furnes 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  Elastern  >■ 

North  London 
North  Scafibrdshire  .. 


Rhymney 

South  Eastern  and  London, 
Chatham,  &  Dover 


Taff  Vale 


F'b.  3 

..  4 
I,  4 

>■  4 

>■  4 

1.  4 

■  >  4 
,1  4 

II  4 

■  I  4 
..  3 
,.  4 
.•  4 
I.  4 

>,  4 
X  4 
I,  4 

>.  4 
>.  4 
1.4 


1,6:0 

4.0S9 
1,119 

9,8/5 

t5t.475 
83,798 
102,832 
183,910 

8,127 

95,084 

46,93s 

243,330 

8  72,453 

5i23« 

17,064 

8,283 

198,907 

159,206 
9,846 
I7.347j 

4.866 


73.376, 
16,209 


Gross  Traffic  for  half- 
year  to  date. 


3  >  I 


Amt. 


Inc.  or 
dec.  on 
1859.    . 


+  183 

-85 
-16 

+  1.047 

+  4,011 

+  2,234 

+628 

+5,110 

+  855 

+5B4 

-467 

+  6,448 

+  3,869 

+  260 

+  790 

-79 
+5,463 

+6,226 
-308 
+  179 

-908 


+  t,f7S 

-  1,231 


5 

8,271 

• 

21,772 

5  590 

« 

48,ico 

5 

253.«o5 

5 
5 

409.474 
493.653 

5 

918,210 

5 

38,936 

5 

5 

457.470 
243,696 

5 
5 
5 

1,150,131 

345,600 

27,296 

* 

87,736 

5 

43,031 

5 

975,313 

5 
5 

S 

728,316 

i 

24,964 

* 

340,840 

5 

80,758 

+6«3 

+  >84 

-6« 

+  4.573 

+  20,512 

+6,095 

-334 

+20,320 

+3.3" 

+  5.017 

+  185 

+  23,i8t 

+ 13,026 

+  1,520 

+  4.115 

-314 
+ 10,726 

+ 14,003 
-:.047 
—  2,206 

-1,882 


+  5,520 
-5,087 


t  lnclude6r«ceipts  of  London  extension.  *_  From  January  i 

§  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland         » 

North  British 


F'b.  4 

»     3 
.,     3 


76.197 

27,112 

7.322I 

7.828[ 
70,945 


+  4.347 

I 

+566 
-802 

I 
I 

+  129 

23 

"  1,015 

I 

76,197 

27,117 

7,342 

215.772 
70,946 


+4,347 

+  566 

-8o2 

+1,896 
—  1,015 


IRISH    railways. 


Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

F'b.  2 
»    2 

2,036 

4,6co 

+  85 
-459 

5 
5 

9,132 

22,833 

-637 
+55 

Cork,  Ba.idon  and    .  Coast 

,1     3 

1,098 

-98 

t 

5.S83 

-419 

Great  Northern          „ 

,1     2 

13,602 

-75 

5 

68,i83 

+S7t 

Midland  Great  Western 

II     2 

10,986 

+  ',■95 

5 

45,108 

+  1,825 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

II      3 
II      2 

706 
31636 

-327 
-73 

5 
S 

4,08c 
17,493 

-i8« 
-531 

t  From  January  i. 


Baring  Broth-irs  '&  Co.,  Limited,  announce  that  they  will  be  prepared  to  receive 
payment,  at  the  rate  of  exchange  of  the  day,  on  February  28  for  the  issue  of 
$9,f  00. oo-j  additional  preferred  stock  by  the  Great  Northern  Railway  Company  of 
Minnesota,  U.S.A.  Baring  Brothers  &  Co.,  Limited,  are  now  prepared  to  receive 
payment  from  stockholders  wishing  to  take  up  their  "  rights"  at  the  exchange  of 
$4"86|  per  pound  sterling,  say  £,20  los.  rod.  per  $100 share  (ten  "rights  "). 

The  New  Goch  Clold  Mines,  Limited,  announces  that  the  5  per  cent,  debenture 
bonds  are  now  being  issued  at  the  London  office,  23,  Winchester-house,  in  exchange 
for  the  provi.sionai  certificates. 

The  Council,  oi"  Foreign  Bondholders  informs  holders  of  Cedulas  of  the  Province 
of  Uuenris  Ayres  who  have  deposited  their  bonds  with  the  Cedula  Bondholders' 
C^ommittee  that  arrangements  have  been  made  with  the  London  and  County- 
Banking  Company  and  Messrs.  Robarts,  Lubbock,  &  Co.  to  deliver  free  of 
charge  tD  bondholders  wlio  so  desire,  on  presentation  of  their  certificates  of  depoat,' 
the  ye.ir's  coupons  from  April,  1900,  to  January,  1901,  inclusive. 

T!ie  ie:.;ist£red.oflices  of  the  Voelker  Incandescent  Mantle,  Limited,  have  been 
remoied  to  ^13,  Old  Broad-street,  E.C. 

Holders  of  the  /72o,ooo  5  per  cent,  first  mortgage  bonds  of  the  Quebec  and  Lake 
.St.  John  Rail_wa.y  Coaipa.y  of  Canada  arc  re(|uested  by  the  committee  formed  to 
protect  the  rights  of  the  holder.s  to  deposit  their  bonds  with  the  Railway  Share 
Trust  and  Agency-Compan\',  Limited. 

The  numbers  are  publisiied  of  debentures  amounting-  to  ^^c?. 300  of  the  Loan  of 
1885  for  ^1,000,003  of  the  Commissioners  of  Sewers  of  tbe  City  of  London,  which 
were  drawn  on  the  f>ih.inst.,  to  be  paid  ofT  at  par  on  March  15,  from -which  date  all 
interest  \\  ill  ceaf c, 

air.  Sydney  L.  W-yatt  has  bden  njyjoin^  manager  of  the  new  branch  of  jthe 
London  and  Vorkishure  Banit,  Linut«4*  M  Vork,  .which  will  be  opeagd  ctp  Mfjid^y. 
i9t|i  inst. 
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prices  (Sluoteb  on  the  Xonbon  Stoch  Eycbanoe* 

Tbroughout  ^ke  Investors  Review  middle  price  nlone  are  quoted, the  object  being  to  give  the  public  the  approximate  curren  quotationsof  everysecurity  of  an> 
consequence  in  existence.  On  the  markets  the  buy^ing  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  p^id  only  once  a  year,  an  ita/ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  OIBcial  List  is  quoted  in  the  Review  almost  entire^ 
only  very  invgnificar.t  issues  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,, 
and  those  less  frequentlv  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  oj 
sectvities.        By  retaining  the  file  cf  the   Investors'  Review  any  subscriber  can  follow  for  himself  the  movementsof  securities  from  week  to  wteV. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  iwed  are  the  following  ;—S.F.  Snk.Yd.  sinking-  /und;  Certs.,  certiJicaUs  ;  Debs,  or  Dbs.,  debentures ;  Db.  or  D.Stk.,  debenture  stock  ;  Pf.,. 
Prf.,  or  Pref.,  prejerence;  Ptefd.  or  Pfd.,  pre/erred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities  ;  Cu.  or  Cm.,  cumulative ;  Gu.  or  Guar.^ 
tuaranteed;  Bds.,  bonis  S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  Insc,  inscribed \  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Lia.,  Habit  to;  Sp.,  Surp. ,  j«r//«f  J. 
Per.,  Vvc-f.,perpet»al ;  Ln.  lien  ;  Lo.  loan. 

The  datesfollowing  the  names  of  ecurities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  gi^  en  with  the 
oamtySOtl^t  investors  may  know   he  liability  upon  them. 


BRITISH  FUNDS,  &c. 


Name. 


i}p.c.  (Childers')Red..     1905 

Local  Loans  Stk 1912 

Rod  Sea  Ind.  Tel.  Ann.      1908 

Cana4aGv."Intcl.Rly.        1903 

Do.  do.         ..      1908 

Do.  Bond  s..  ..      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Greek  Guar .  Loan    

Mauritius  Ins.  Stk.  .,    ,       1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         t85«-5    

Do.        1896-7 1916 

Isle  of  Man  Deb    

Do         Deb  Stk...  1919-29 


103j 
7 
100 
106 
108 
108 
l&2i 

94 
lC5i 
103 
391 

63} 

64 

59) 

99 

99 


Corporation,  &c.  {continued): — 


CORPORATION  AND   COHNTT 

STOCKS. 

FREE   OF  STAMP  DUTY. 


Metropolitan  Con 1929 

Do 1941 

Do.  1920-49 

L  C.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond.  Bds. .  .1S99-1902 

Do .1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barnsley '  1916-46 

Barry    1914.46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  2I  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn  1930 

Bournemouth 9^3-33 

Bradford 1945 

Do.     Deb.  Stock   . .      1954 

Brighouse 1916-46 

Brighton 1946 

Do 1957 

Burton-on- Trent ^913-43 

Cambridge  i9i3'43 

Cardiff 1935 

Do 1914-54100} 

Cheltenham 1971 

Chichester   1916-46 

Coventry  ,...„ 1917-57 

Croydon   

Do 1940 

Derby   1920-50 

Devon  C.C 917-33 

Dewsbury    1930 

Dorset  County   1922-3: 

Douglas(  I.  of  Man)  ....      1926 

Dover   1913-43 

Dublin ,-• . .      1944 

Ea.stbourne 1920-40 

Edinburgh  » 1924 

Do 1927 

Exeter ^917-57 

Glamorgan  County  ....  1914-34 
Gla-sgow 1914 

Do 1921 

„,  ^°-     - 1925-40 

Grimsby..     ,913-47 

Hampshire  County  ....  1914-34 

"■"■'y-- i9>3-43 

Hairogate    t9«4-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1015.3% 

XS.,AA R..\A  V    3   ii 


"934 


Huddersficld 

Hull  (ist  iss.)       

Inverness 914-44 

Ipewich    . 
Lancaster 


J..eeds    ,.,,,..,.. 1 


1952 
'919-55 


Leicester  . 

lincoln „ 

Uverpool ..„ 

Do.     Rd.Stk     „.. 
Maocbcttet .,____ 


927 

'934 
1919 

1923 
1941 


Namb. 


Middlesbro 1909   104 

Do 1911-13  101 

Do 1915    IOC} 

Middlesex  C.C 1915-35  102 

Newcastle    1936    HO 

Do.  Irred 121 

Do I9J5-36    95J 

Newcastle-under-Lyme..  1909-44    9V} 

Newport  (Mon.)    i9i5-55'100} 

Norwich  1953    101} 

Nottingham     106 

Oxford 1951    100} 

Penzance 1916-46    98 

Plymouth     1942     104} 

Do.    2JRd.  Stk 1918-58    98} 

Pontypridd  U.D.C 1916-46    99} 

Poole 1915-45    89} 

Portsmouth 191624&27  107} 

Do 1913-33  100} 

Do.        Rd.Stk.    ..  97 

Ramsey      1920-40    93 

Ramsgate 1915-55100 

Reading    119 

Do 1962    102} 

Rhyl  U.D.C 1953    104 

Richmond  (Surrey)  ....      1942     98 
River  Wear  Debt  Certs.  97} 

St.  Helen's 1915-55  100 

Scarbro'    1915-50    98 

Sheffield   192S-57    90} 

Shipley  U.D.C 1915-35    97J 

Somerset  Co 1923-33  102 

South  Shields 1915-45  100 

Southampton iqi  5-45    95} 

Southend-on-Sea    1916-46    98 

Staffs  C.C 1915-35  101} 

Stockport 1914-54    99} 

Stockton 1932      99 

Do i9'5-35    99 

Surrey  Co 1922-32  102} 

Swansea   118 

Do 1955    103 

Taunton 19183-9-43      99 

Tees  Conserv.  Deb.  Stk.      1947     96} 
'ihames    Conserv.     **A' 

Deb.Stk 1954    100} 

Do.      "B"  Deb.  Stk.     1954   100} 

Torquay 1913-43    99} 

Tunbridge  Wells    1931    101} 

Tynelmprov.Com.  Red 

Stk 1918-52103} 

Tynemouth 1913      98 

Wakefield 1929    100 

Walsall 1932    101 

West  Bromwich 1930    102} 

WestHam 1929  1 106 

Do 1945    100} 

West  Sussex  C.C 1915-35  101 

We.ston-s.-Mare  Lcl.Bd    1914-44    97} 
Weymouth&Melc.  Regi      1918      99 

Widnes '915-55    09 

Wigan 1921    100} 

Windsor    1918-55  100} 

Wisbech    1947    107 

Wolverhampton 1932    HI 

Do.  1924-54  102} 

York 1916-41102} 


SUBJECT    TO   STAMP   DUTY. 
BelfastCity&  Dis.Watr. 

Red  Stk „  1953-6    104 

Belfast 1924    101 

Blackburn  Con.  Deb.  Irred 134 

Do.    do.     Irred 119} 

Bristol 117} 

Burnley 1933    108 

Chesterfield  GasandW'r,i9i6.46   94} 

Douglas  Town   1921    102 

Dover  Harb.  1st  Deb...      1956     98} 

Hull(2ndiss.)    „_ 116} 

Leeds  Deb ,927    114} 

Do „ 107} 

Do. ...„      1927    100} 

Leicester  ..„...«,...„_.  1919.44  100 

Manchester „ 138} 

Do.    . 1928  101} 

Sheffield ..._„.i9o6-ioi6  104} 

Do. »~.  „    1925-36    111 

Do.     ..„„_„_        1925    101} 
Southampton    .._„.._     S.I'.    100 

Stockton  Morts. „      1908    103} 

Worcester.. ».,.„_u..     1950  U7 


102j 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Colonial,  &c.  ^continued): — 


Namb. 


Do. 
Do. 
Do. 
Do. 


1917-23 


1919 
1926 
1941 
'947 


British  Columbia 1907 

Canada,  "  Intercol,  Rail,"     1903 

Do.     (Bonds)    lyo4-5-6-r 

Reduced 1910 

Bnds 1 909-34 

Loan  1910-35 

Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do .       red.   by  an .  draw. 

Do         1879    

Do.        1881     

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 

Do.        do 

Newfoundland  Stg.  Bds. 
Do.  do. 

Do.  do   

New  South  Wales   1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1913 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland 1913.15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  1  p.c... 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.      Loans 1908-1 3 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


11?.  J 

106} 

102} 

1C5 

105 

107 

100 


105) 
105 
103 
106} 
107 
107 
102} 
101 
109 
118 
107 
101 
115 
100} 
9U 
91 1 
80 
103 
103 
113 
101} 
101} 
106 
103 
111 
104} 
107 
104 
ICl 
100} 
114} 
110} 
103} 
107 
105 
109 
103 
104 
104 
100 
102 
104 
104 
103 
103 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

4  Antigua  Insc.  Stk.  Red.  1919-44  107 

3}    Barbados  Insc.  Stk 1925-42  104} 

3  British  Colum.  Insc.  Stk.      1941      94 

4  British  Guiana  Insc 1935    109 

3  Do.      do.      Stock   ..  1923-45    96 

4  Canada  Stk.  Regd.  ..1904-5-6-8    103} 
4  Do.  4p.c.  (late5p.c.)Regd.i9io    106 
3}  Do.  3}  p.c.  Stock  Regd.  1909-34  105 
4  Do.  Ln.  for  4  milln.  stg.  1910-35  108 

3  Do.  Stk.  Regd 1938    101 

2}    Do.  Insc 1947      91 

4  Cape  G  .  Hope  Regd.   „  1917-23  107} 
4  Do.  (Ln.  of '83)  Insc.    ..      1923    109 

4      Do.  Cons.  Stk.  Insc 1916-36  108 

3}  Do.  Consol.  Insc.  Stock  1929-49  104 

3  Do.  Cons.  Insc 1933*43    94 

4  Ceylon  Insc.  Stock    ....      1934    115} 

3  Do.  .....      1940    100 

4  Grenada  Insc  Stock.....  1917-42  105 
3}  Hong  Kong  Insc.  Stock  1918-43  104 
4  Jamaica  Insc.  Stock..  „      1934    110} 

3  Do.  .-. «  1922-44    97 

4  Mauritius  Inscribed  ....      1937    114} 
4  Natal  Consd.  Stk.  Insc.      1927    109} 
4  Do.                            1937    1114 
3}  Do.     Inscribed  Stock..  1914-39  101} 
4  Newfoundland  Inscribed  1913-38  104 
4  Do.                          1935    109 
4  Do.    Consd.  Stk.  Ins .     1936    109 
4  N.S.Wales  Stock  Insc.     1933   115} 
3}  Do.                        1924    105 
3}  Do                         191S    104 


N.  S.  Wales  Stock  Insc. 

N.  Zealnd.Con.  Slk.Ins. 
Do 
Do.        Inscribed.... 

Quebec  (Prov.)  Ins.  Stk.      _,^, 

Queensland  Stock  Insc    1915-24 
Do.  1921-4-30 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..   1919-44 

S.  Austrln. (1882-7)  Reg.  1916-36 
Do.        In.  Stk.  Reg 
Do. 
Do. 

Tasmanian  ln.sc.  Stock. . 
Do. 

Trinidad  Insc.  Stock .... 
Do. 

Victoria  RIy.  Loan   81 

Inscribed  Stock 1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.  1920 
Do.  Inscribed  Stock  1921-3-6 
Do.  do.  1911-26 

W.  Austral.  Insc.  Stock     1934 
Do.  '9<i-3i 

Do.  1915-35 

Do.  '915-35 

Do.  1916-36 

Do.  1937 


1935 
1929 
1940 
'945 
'937 


1939 
1916-26 

1916 
1930-40 
1930-40 
1917-42 
1932-44 


100 
112 
105 

9& 

91 

loa 

105. 
106 

98 
lOS 
109 
106. 

95 

95 

103> 
111 
111 

96 

104 
107 

Ho- 
les 

1065 
115 
105 
104  J. 

95 

95. 

9& 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.    1881 

Do.    5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-o 
Do.      5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  Gld.  1888 

4}  p.c.  Stig 1888 

3}  p.c.  External  ..I 
4  p.c.  Ry.  Guar. Res..  .^ 
4  p.c.  Law  3378. ...1897 

4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  i"" 

Do.  Fundii^  

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian i 

Do.        Mort.  Bonds  ... .  1892 
Chilian 18S5 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 
'893 
'O95 
1896 

Chinese  Silver ,  1894 

Do.     Gold    1895 

Do.  Apl.'95bydwgs.      igoi-15 
Do.  Red.  dwgs.  in  36  yr.   1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold 189S 

Colmbn.  i}to3p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887- 

Do.  Eng.  Ass.  Certs 

Costa  Rica'  'A  * '....» 

Do.       "B"   

Danish  Gold 1914 

Do.     1897 

Ecuador  N.  Ext.  Bds.  4}  p.c.   .. 
Egypt'nlns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain    1878    103 

Do.  D.  Sanieh  Red.   ..  1905    lOO 

EntreRios i886-8    42 

Do.    Fndg.  Ln.  Bds.1894-1921    42 
Do,    do      Parana  City 41 


87 

87 

78 

85. 

78 

86 

39 

78 

79 

S3: 
1G0> 
104 
105 

99 

83i 
16 
31    ; 
31  I 
31 
31  ! 
30  1 
25 
89-1 
89  1 
24  1 
98i( 

I  1 


\ 


February  io,  1900, 


Xtbe  Jnvestots'  IRevfew. 
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Foreign  Stocks,  Ike.  UontinueJ):— 


16/ 

16/ 

Ta/9l 

.8/ 

10/ 

4 

6 


S 

3 

4 
3 

4 

\k 

4 

4 

6 

4 

6 

5 

6 

S 

s 

s 

4 
3 

3 

U 

4 
1 
5 

S 


18S4 


Greek 

Do 

Do.  Rentes 

Do.  (Pirseus-Larissa  Ry.)  .. 

Do.  Fundg.  Loan   

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga,  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Mexican  (Nat.  R  Tehuantp  c.) 

Do.        Kxtrl 1890 

Do.       Extrl.  1893     

Do.        ntrnl.  Cons.  Slvr 

Nicaragua  i386 

Norwegian   Bonds    

Do.  do.       1888 

Do       3i  p.c.  Bnds 

Paraguay  I  p.c.  ris.  3p.c.  1886-96 

Portuguese  3  p.c,  1853-84 

Russian,  1822,  ;£  Strig 

Do      1859 

Do.     (Nicolas  Ry.)  1867-5  •  • 

Do.      Transcauc.  Ry.  1882  . . 

Do.     Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891  . 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

Salvador  1889 

S   Domingo  4S.  Unified     . .   198c 

San  Luis  Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  1888  .... 
Santa  F*  1883-4 

Do.      i883 

Do.      W.  Cnt.CoI.  RIy.)Mrt 

Do.    &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . , 

Do.    Sealed  Bonds 

Swedish  1880 

Do.      1888 

Dc.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. .  .1903-42JIOI 


40 
J9 
34 
39 
47 
20 

102 
5} 
9S) 
81 

111 
93 

103 

101 


43i 

50J 

85 

85 

98 

17 

23 

134  J 
87 

100 
84 

102 

102 

100 
95 
98 
95J 


100 
86 
37J 
5St 
38 
33 
51 

101 
67« 
98 
91 J 
92) 


Tucuman  (Prov.)  1 

Turkish    Seed,  on   Egypt.  Trib. 

Turki       Egpl  Trik.Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Convted  Sea-ies,  *'  B" 
Do.    Customs  Ln.  1 836 . .  ► . 

Uruguay  Bonds  1896  

VenezuelaNewCon.  Deb   18J1 


60 

102 
97J 
97J 
46i 
93i 
61 
24 


COUPONS  PAYABLE  ABROAD 

38 


Argent.  Nat  Cedla.  Sries,  "  B 
Austrian  Ster.  Rnts.,ex  ioft.,iiS68 
Do.    Paper  <fo.     1868 

Do.        do.  do 

Do.    GldRentes  1876  

Dutch  Certs,  ex  i^^ldrs 

Do.        Bonds     

Do.        Iijsc.  Slk 

French  Rentes  

Do.   1878, '81-4.,  Red 

German  Imp.  Ln  1891 

_Do.  do.  1890-4 

Italian  Rentes,  e.x  25  fr 

Japan  Cons.  Ln., '92,  3,  &  5,Red. 

Prussian  Consols  .   

,,_      Cons. Stg. Ln.  1891 

Spanish  (Unsealed) 

Utd.  States,  1877,  Red 1907 

Do.  189s,  30  yrs. '. 

Do.        M.ischsetts  Gl.  1935 
Virginia  Cpn.  Bds.,  3  p.c.  from 
July,i9oi    87} 


80 
83 
99 
81 
94 
94 
102 
99 
8« 
87 
92} 
48 
93 


115 
134j 
107i 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS 


4 
6 
4i 
3 


1/6 


4 

4i 

6 


Barry  Ord 

Do.    Prefd 

Do.     Defd 

Caledonian,  Ord 

Do.    Prefd 

Do.    Defd.  Ord.,  No,  i 
Cambrian,  Ord 

Do.    Coast  Cons '. 

Cardiff  Ry.  Pref.  Ord 

Centra  Lond.^ioOrd.  Sh. 

Do.     P.-e.    Half-Shares.. 

Do.     Def.     do 

City  and  S.  London    

East  London,  Cons  

Furness 

Glasgo     and  S    West.  Pfd. 

Do.  do  Dfd. 

Great  N.       Scotland,  Prfd. 

Do.  Dfd 

Grsat  Northern,  Prefd 

Do.    Con.solidated    "A" 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd  ...'.'.'. 

Do.    Defd.   


225 
1121 
1171 
143 

!4 

5* 

ij 

ii 

iiij 

1 

601 

74 
9Ei 
79 
64 
83 
?6i 

119 
52 

I85i 
52j 

117J 
85} 


British  Railways  {continued) : — 


Last 
Div. 

Nami. 

1 

7l 
6 

7/6 
5 

3 

3| 

2/ 
3/ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  .-»nd  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  ;C^o  shares    

Metropolitan,  Consld . 

Do.     Surplus  Land    .... 
Ncrth  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

17^* 
18.'. 
17 
2P3 
127 
150J 

112 

81 
104J 

23J 
?1fi 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;(;io 

Port  Talbot  ;£io  Shares    . . 
Rhondda  Swns.  B.  ;£io  Sh. 

124 

4 

Do.    Prefd 

112 

142 
48 
8 
134 
178 

Do.    Defd 

n 

li 

3 
3 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ..... 

Do.    Pref.     

TaffVale    

78 

Vale  of  Glamorgan 

Waterlo    &  City 

119} 
102} 

LEASED  A  T  FIXED  RENTALS. 


4 
5.190 


56/6 
5 
5 
6 
3i 
4lS 
3} 

\ 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond  ,  and  Blaekwll 

Do.  ;Cioo  4}  p.  c.  Pref... 
Lond  .  &  Green.  Ord 

Do.    5  p.  c.  Pref.    

Nor.  and  Eastn.j^soOrd... 

Do. 
N .  Cornwall  3}  p .  c .  Stk. . . 
Nott.  &  Granthm.  R.ft  C. . . 
Portptk.  A  Wigtn.Guar.Slk. 
Vict.  Stn.  4  Pimlico  Ord. . . 

Do.        4}  p.  c  .  Pref... . . 
Wes   Lond.  ;£20  Old. Sbs. 


136} 
197* 
1824 
150} 
160 

96} 
165} 

84 

99} 
116} 
13* 
113} 
287, 
liO} 

13 


DEBENTURE  STOCKS. 
4  Alexandra  Dks.  &  Ry ,120 

3  B.irry.Cons 99} 

Brecon  &  Mrlhyr.New  A  117} 

Do.  New  B|102 

Caledonian    

Cambrian  "A" 

Do.       "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S .  Lond 

Devon  &  Som.  *' A'  

16)9  Do.         "B*  4  p.c. 

Do.         **  C"  4  p.  c. 

4  E.  Lond.  2nd  Ch.  4  p.  c.  A 
6/  Do.        2nd  B  

Do.       3rd  Ch.  4  p.  c.  .. 

Do.       4tb  do 

Do.        ist(3}  p.  c.) 

Do.  2ip.c.(\Vhitecb.Exn) 
Eastonft  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

4  Glasgow  and  S.  Western  . . 

5  Gt.  Central  

4j  Do 

4  Gt .  Eastern 

4  Gt.N.ofSeotland 

3  Gt.  Northern    

4  Gt.  Western 

4i  Do  

4j  Do  

5  Do 

1}  Do 

4  Highland  13 

3  Hull  and  Bamsley 

3  Do.       2nd  (3-4  p.  c). . . 

4  IsleofWight  

4}  Do.        "B"     

4  Do.       "C" 

3  Lanes  &  Yorkshire   

4  Lanes  Derbys.  &  E.  Cst. . . 

4^        Ldn.  and  Blaekwall 

4  Ldn.  and  Greenwich 

4  Lond.,  Brighton, &c 

4i  Do.  

4*        Lond.,  Chath.,&c.,  Alb  .. 
4}  Do.  "B".. 

4  Do.  

4  Do.  1883.... 

■\  T>o.  

3         [Lond. &  N.  Western 

3         Lond.&S.  Wesln."A".. 

3  Do.  Consld. 

4  ILond.,Til.,&  Southend  ..  135} 
—       I  Mersey,  5  p.  c.  (Act,   1866) 

4  Metropolitan    

4i  Do  

3}       [Metropolitan 

6  I  Met.  District   

4        iMet.  District  ....„ 

2}       Midland     

4}       iMid-Wales  ".\"    

4         Neath  &  Brecon  1st 

4  Do.  "Ai"    .. 

3  North  British 

3  Do.  189; 

3i       N.  Cornwall,  Launcstn.j&c 

3  North  Eastern . 

4}        North  London 

3  N.Staffordshire 

4  Plym.Devpt.&S.W.  Jn... 


Debenture  Stocks  {continued)'.- 


Last 
Div. 


Name. 


4 

4 
4 
5 

3i 

3 
3 
3 

3 
4 

4 


Rhondda  and  Swan.  Bay 

Rhynmey  

South-Eastern 

Do 

Do 

Do 

TaffVale  , 

Vale  of  Glamorgan     

West  Highld.(Gtd.by  N.B.) 

Wrexham,  MoId,&c."A" 

Do.  "B" 


115} 
133} 
137j 
171} 
118} 
1024 
ICiO 

86} 
IOC  .5 
1084 

97J 


GUARANTEED  SHARES  AND 
STOCKS. 


4 
4 
4 
4 
4 
4 
6 
4i 

3i 

Ji 

4 
5 
4 
4 
4 
5 
5 
4 
5 
4 

:* 

4i 

4 
4 

2i 

3 

3 
4 
3 
4 
S 
3 

aoft 


■Caledonian 

Do 

Forth  Bridge    

I  Furness    1 

Glasgow  &  S.  Western  . 

Do.         St.  Enoch,  Rent 
Gl.  Central   

Do.  1st  Pref. .. 

Do.         Pref.   

Do.  rred.  S.Y.Renl 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes  .&  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met.  District,  Ealing  Rent 

Do.  Fulbanl  Rem 

Do.  Midland  Rem 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  JI.,"A"Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  J 

N. Cornwall, Wadttbrge.  Gu. 

N.  Eastern    

N.  Staff.Trent&M.;£2oShs 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      

Do.  4}  p.t 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,.  Br. 

Ex. ,  &  S.  Dev.  Joint  Rem 
W.  Highl.  Ord.  Stk.  (Gua., 

N.B.) 


134} 

136} 

131} 

129) 

134} 

133} 

182} 

138 

101} 

150} 

124} 

135} 

167} 

133} 

132 

138} 

170.. 

17iJ 

133} 

169} 

141} 

138} 

137} 

i;9} 

IZCJ 

123} 

87} 
101 
ICO} 
133} 
101 
139} 

33} 

101} 
113} 
33 
151} 
114 


99 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 

4} 

5 

4 
4 
4 
5 

4 
4 


S 
4 
4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
5 
5 
5 
4 

■5/6 

4 
4 
4 

I 

4 
4 
4 
3 


4 


4i 

/,} 

4 


Alexandra  Dks.  &  Ry.  "  A"114} 

Barry(First)    160j 

Do.    Consolidated 129 

Caledonian  Cons.,  No.  1  . .  135} 
D»  do.     No.  2  ..  134  J 

Do,  do 1878  165} 

Do  Pref.     1884  132} 

Do.        do.  i8S7(Conv.)  139} 

Cambrian, No.  i  4  p.e.  Pref.  67} 
Do  No.  2        do.  29} 

City  &  S.  Lon.,  Perp.  Pf.  S. 


Conv. , 
do.  . 
do.  . 
do.  , 
do.    . 


1872 
1874 
1876 
1879 


1894 


Do.  Do, 

Furness,  Cons 1881 

Do "A"    - 

Do  "B"i833 

Glasgow  &  S.  Western  . 
Do.  No.  2 . 

Do.  1 

Do.  I 

Gt.  Central 

Do 

Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Do 

Do 

G».  Eastern,  Cons. 

Do 1 

Do i; 

Gt.  Eastern i 

Do         1887 

Do 
Do 

Do         1893 

Gt.  North  Scotland  "  A  " . . 
Do.  "B".. 

Gt.  Northern  Cons   

Do 1896 

Gt.  Western  Cons. 

Hull  &  Barnsley  3}  p.c 

IsleofWight 

Lanes.  &  Yorkshire,  Cons. 

Lanc.Drby&E.C.  sp.c.jCic 

Do.  5  p.c.  2nd  .jCic 

Lond.,   Bright.    &c..  Cons. 

Do.  and  Cons. 

Lond.,  Chat.  &Dov  Arbitr. 

Do.    2nd  Pref.  4}  p.c. 

Lond  &  N.  Westim 


145} 
137} 
127J 
126 
123 
134} 
133} 
132 
132 
145} 
115J 
127J 
127* 
122} 
107} 
971 
7U 
68 
50 
132} 
132} 
1311 
131» 
1314 
131} 
1151 
114) 
129} 
127} 
13!'} 
103} 
172, 
104 
1291 
104 
10 
7} 
168} 
167} 
132 
HI 
IV  i 


I     Pieference  Shares,  &c.  {coHtmued):— 


Last 
Div. 


Kamb. 


3* 

\ 

5 
5 

44 

4* 

S 

4 

4 

4 

4 


3« 


4 

4i 

S 

4 

4 
3i 


Lond.  &  S.  Western 

Do 1884 

Do 

Lond.,  Tilbur}&  Southend 
Do            Cons.     - 
Do  

Mersey,  5  p.e  Perp   . 

Metropolitan,  Perp.    . 
Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


I  rred. 


New. 


1887 


Guar. 


Metrop.  Dist.  Exten  5p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    . 
Do.      Edin.  &  Glasgow 

1865 

Conv. 


1874 
187^ 
1875 
1870 
1884 
1888 
1890 
1892 


.1866 
1875 


Do. 

Do. 

Do. 

Do.       Conv.  . . 

Do.  do     .. 

Do.  do.    .. 

Do.  do.    . . 

Do.  do     .. 

Do.  do.    .. 

Do.        do.    .. 

N.  Eastern   

N.  Lond.,  Cons. .. . 

Do.     2nd  Cons. 
N.  Staffordshire  .... 
Plym.  Devpt.&  S.  W.  June, 
Port  Talbot,  &e.,  4  p.c.  .^^lo 

Shares,  4  paid 
Rhondda  &  Swansea  Bay, 
5  p.c.  £10  Shares    . 

Rhymney,  Cons 

S.  Eastern,  Cons.    ... 

Do.        do 

Do.      Vested  Cos- 
Do        

Do 1893 

Do.  3p.e.  after  July  1900 
TaffVale 


142} 


INDIAN   RAILWAYS. 


Last 
Div. 


3i 
3/ 
6 
3i 

6 

4 


1/6 
3i 

4 

4 

9/10 
9/ 

9/7i 
8/4} 
8/11} 
58/ 

5./J} 

3 

5 

4 

4 

4^ 

4i 
4 

71/9 
9/11 

9lt 


Name. 


Assam  Bengal, Ld.  (3p.c.) 
Barsi  Light,  Ld.,  £xo  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock.. 

Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  J^xc 
(si  p.c  +  ith  net  earn) 
Bengal  Dooars,  Ld. 
Bengal  Nagpr.,  Lim.  (gua. 

4  p.c.  +  4th  sp.  pfts.) 
Bombay,     Baroda,     and 

C.  I. (gua  s  P-c  )    

Burma,  Ld.  (gua.  2\  p.c. 

and  \  p.c.  add.  till  1901) 

Do,         ;Cio  Shares 

Darjeeling  Himal'n  Debs. 

Delhi  Unib.   Kalka,  Ld.^ 

Gua.  3i  p.c.  +  net  earn.  100 

Do.  Deb.Stk., 1800(1916)  100 

Estn  Bengal,    A' An.  1957 

Do.  **  B"  1957   

Do.  Gua.  Deb.  Stock 
Eastind  Ann. "A     1953) 
Do.  "C"    .... 

Do.  "B"    .... 

Do.      Def.  Ann.  Cap. 
(gua.  4  p.c.  +  Jtb  sp.  pfts.) 
East  Ind.  Def  Ann.  '*  D  ' 
East  Ind.  Irred.  Stock  . 
Do.  New  Deb.  Stock    . 
Gt.  Ind'an  Penin.,  Gua 

p.c.  +  J  surplus  profits.,  100 
Do.  Irred.  4p.c.  Deb.  St.jioo 
Indian  Mid.,  Ld.  (gua  4 
p.c.  +  ith  surplus  pits.) 
Madras  Guar.+  i  sp.pfts. 
Do.  do. 

Do.  do. 

Nilgiri,  Ld.,ist  Deb.Stk, 
Rohil.  and  Kumaon,  Ld. 
Scinde,  Punj.,  and  Delhi, 
"  A     Ann.  .1958  .. 
Do     "B"      do. 
SoQtbBehar,  Ld.  ;£ioshs. 

Do.  Deb.Stk  Red.  loo 
South  Ind.,  Gu  .  Deb.  Stk.  100 
South  Indian,  Ld.(gua.  3 


•a 

s 

^ 

«c 

100 

99 

xo 

H 

100 

14U 

100 

IflO 

- 

97 

,■; 

5< 

100 

lib 

107 
208) 
100 


4 

i 
5 

4 

*A 

3i 

i 

i 


Stl 


p.c.   and  }  spls  profits) 
:hn.  "Mahratta,  Ld.  (3' 


116i 
110 

24 

28- 
130J 

25 

27 

29 

143J 
I52J 
1504 
101} 

168 
131J 

108 
152J 
142« 
131* 
87i 
135 

24 

29 

99 

ICO 

1494- 


100  |114 


p.c.&Jth  net  earnings) 
Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do       Deb  .Stk.  Red. 

Nizam    Gua.  State  Ld. . . 

Do.     Mort  Deb  ,  1936 

Do.  do.        Reg. 

Nizam'  Gua  State,Ld.,3} 

p.cMt  Deb.  bearer  .. 

Do.         Reg.      do. 

Woflndi   Portgese.  Ld.  100 

Do      Deb.  Stk.,  Red  100 


III. 
|115 
99 
101 
125 
106» 
104| 

97 

96 

771 

lOOi 


214 


^be  Jnveetots'  IRevtew. 


February  io,  1900. 


BAILWATS.-BRITISH  POSSES- 
SIONS. 


M 


Name. 


.Gua. 


S 

i 

alt? 
6 

S 
5 


AUantic  &  N.W 

Mt.  Bds.  11937    

Buff.a  L.Huron  Ord.Sh. 

Do.istMt.Perp.Bds.i379 

Do.znd  Mt.Perp.Bds. 
Calgary  &  Edmon  .  6  p  c. 

ist  Mt.  Slg.Bds.Red.. 
Canada  Cent.  istMt.Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.Strl.istMt.Deb.Bds. 

1915    

Do.  Ld.Grnt.Bds.  1938.. 
Do.Ld.Grnt.  Ins.  Stk.  .. 
Do.Perp.Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    .. . 
Demerara,  Origina  1  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£lO  Shs 

Dominion  Atlntc.  Ord .  Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  I.St. Deb.  Stk 

Do.znd  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb. Stk 

Do.  Gt.  Westn  .Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1002    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  1  Mt     1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.iMt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welfn.,  Grey  &  Brce. 

7  p.c  Bds.  I  Mt 

Jamaica istMtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd. ,  193  4  ^l  ,000  price  % 
Mid.ofW.  Aust.  Ld.6p.c. 

J  Mt  Dbs.,  Red 

Do. Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  rgiS 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stfi;. 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

jst  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red. 
Queb.  &  L.  S.  John,  ist  Mt. 

Bds.,  1009    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c 

Stl  iMt.  Db.  Eds.,iQio 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  ;£5  Shs.    .. 

Do.  Debs.,  igo8 

Do.  and  Debs. ,  1908 

Do.  yd  do.,  1908  

Atlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt  Bds  ,  1903  

Minneap.,S.  P.&  St.  Ste. 

Mar  ist  Mt.Bds.    1938 


tool23i 

lo'  Hi 

100  U3 

ioo'143 


61 


100 
100 


101 


100.  J 


>1» 

100!  103 
iooil03 
loolll 

100  12: 

lool  39} 
100  149i 


4 
100 
100 


100 
100 


100 
100 
100 

100 

$100 

100 


xoo 
190 
100 


100 
100 
I 
100 
100 
100 


22X 

87} 
lD5i 
94} 

lOU 
U 
131} 
137} 
132 

lul 
106 

101 

105 
104 

101 

105 
108} 

117} 

23} 
103 
102 

83 

lie 
109} 
91 


162} 
140} 

32} 

28i 

104 
44} 
108 

75i 

15i 
109 

105 

104 

103 

163} 

112 


$1000 


American  Railroad  Stocks  (coHtiMutd):— 


101 
101 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


u 

Name. 

•a 
I 

tif 

Gt.  Northern  Pref.    .   .... 

8100 

165 

4 

Illinois  Cen.  Lsd.  Lines  .. 

£100 
$100 

100} 

Kansas  City,  Pitts  &G.  .. 

$i4 

L.  Shore  &  Mich.  Sth.  C. 

$100 

— 

Mex.  Cen.  Ltd.  Com 

$100 

13 

— 

Miss.  Kan.&  Tex.  Pref... 

$100 

Mt 

1 

N.Y.,  Pen.  &   O    ist  Mt. 

Tst.  Ltd.,  Ord 



bb 

4 

Do.  ist  Mort.  Deb.  Stk  ... 

8100 

92i 

8 

North  Pennsylvania 

»,o 

1% 

Northn.  Pacific,  Com 

lioo 

WJ 

Pitts.  F.Wayne  &  Chic... 

$100 

187} 
£3* 

Reading  ist  Pief 

$^0 



Do.  2nd  Pref 

$SO 

Ibi 



S.  Louis  &  S.  Fran.  Com. 

«toc 

»i 

Do.  2nd  Pref 

$100 

— 

6 

St.  Louis  Bridge  ist  Pref . . 

$100 

.U8. 

»?* 

8100 

$100 

57 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

(too 

13 

— 

Wabash  Common 

$100 

n 

American  Railroad  Bonds— Gold 
{coHtiKtied) ; — 


AMERICAS  RAILROAD  BONDS 
CURREIfCr. 


►JO 


«/ 

AUb.  Gt.Sthn.  A  6  p.c.  Pref. 

10/. 

11 

Do.    do    "B"Ord.    .. 

loA 

n 

.» 

Alabma.  N.  Orl.-Tex.  &c, 
"A'Pref. 

10/. 

n 

*_ 

Do.     B'Def.    

lO/. 

\ 

s 

Atlant. First  Lsd.  Ls.  Rtl. 

Trust 

Stk. 

104} 

*« 

Baltimore  &  Ohio  Com.  . . 

— 

64i| 

Do.  4  p.c.  Non-Cum.  Pf. 

— 

m 

«ti 

Central  of  New  Jersey.. 

$100 

9t 

Chesap  .&  Ohio  Cora 

$100 

.11 

s 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock"  A" 

$100 
$100 

80 
fll 

s 

Do  4  p.c.  Deb. Stk 

•4 

Chic.  June.  Rl.&Un.  Stk. 

Yds.  Com 

9ioo 
$100 

140 

t 

Do.  6  p.c.  Cum  .  Pref 

12.5 

Chic  .Mi    &  St. P.  Pref... 

$100 

175 

X 

•r 

Cleve.  &  Pittsburgh 

C1e\-.  ,Cincin.,  Cbic,  &  St. 

»IO 

94} 

$100 

— 

K»ie4p.c.Non.Cum.ist  Pf. 

37} 

.— 

Do, 4  p.c,     do.    and  Pf. 

— 

19 

Name. 


Allegheny  Val.  i  Mt 1910  ISOl 

Canada  Southern  i  Mt 1908  105} 

Chic.  &N.  West.  Sk.Fd.Db.  1933  120 

Do.  Deb.  Coupon    1921  116 

Chicago  &  Tomah      1905  109} 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 102} 

Do  Nebraska  Ext —    112 

Chic,  Mil.,&  S.  PI.,  I  Mt. 

S.W.  Div 1909III8 

Do.  (La  Cross  &  D 1919.116} 

Do.  I  Mt.  (Hast.  &  Dak.)  I9ioil30 

Do.Chic.&Mis.Riv.iMt.  I926jll6 

Det.,G.Haven&Mil. Equip  191B  109i 

Do.  do.  Cons.Mt.  1918  105} 

Indianap.ft  Vin.,  I  Mt.  ..  190S  125 

Lehigh  Val. ,  Cons.  Mt 1923'  117i 

Mexic.Cent.,Ln.2Cous.Inc.    —  1  13 
N.Y.Cent.&  H.R.Mt. Bonds  1903  110} 

Do.      Deb 1904  107} 

Penns  Cons.  S.  FM 1905114* 

WestShore,  I  Mt 2361  114 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.  ..1942 
Atch.,Top.,  &  S.Fi  Gn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan.  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.     Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c   i  Mort 1990 

Bak.  &Ptmac(Mn.  L.)i  Mt.  1911 
Do.      do.  (Tunnel)  I  Mt.  191 1 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron  i  Mt. . .  1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.ofN.  Jrsy.  Gn.  Mt.  ..1987 
Central  Pacific,  ist  Refund 

Mort.    .. .; 1949 

Do.     Mt.  Guar   Gold....  1929 
Chesap  &  Ohio  IS  Cons.Mt.1939 

Do. Gen.  Mt 1992 

Chic.  Mil  .&  St. PI. (Chic.  & 

L.  Sup.)  I  Ml 1921 

Do.  Chic.  &  Pac.  W 1921 

Do. Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.Orleans. .1951 
Do  I  Mort.  (Memphis)  ..1951 
Clevel.  ,Cin.,  Chic.  &  St.  L. 

I  Mt  .(Cairo) 1939 

Do.  I  Mt.(Cinc.,Wab.,  & 

Mich.)     199: 

Do.  I  Col.Tst.Mt.(S.Louis)i99o 

Do .  General  Mt 1903 

Clevel.  &  Mar.  Mt 1935 

(ilevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

Colorado:Mid.i  Mt.2.3.4p.c.i947 

Colorado  i  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack .  i  Lien  ....  1995 
[E.  Tennes.,  Virg.  ,&  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  t  C^ons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien   1996 

Galve.st.,H.->rri.sb.,&c.,i  Mt. 

Georgia,  Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do  .  Cairo  Bdge.  . .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Island   193 

Do.         Deb 1934 


112} 

96} 
111 
104 

85} 

97} 
102t 

93 
103 

123 

120} 
110} 
IC5 
96 
127} 

02 
86 
IZO 
99J 

117} 
122} 
1134 
114} 
112} 
106} 
127* 
107} 

97} 

95} 
102i 

971 
109} 
117} 
120} 

59 

75J 
103 
107 
107} 


117} 
97} 
93} 
74 

113} 

laa 
112I 

55} 
105 
107 
114 
107 

751 
109} 

loet 

IHf 

122 


Name. 


1990 
1990 
1945 
'945 
1991 

1937 


120 

114 
131 
111 
102 
107} 
106 
78 
25} 
106} 


112} 
102} 
102} 
93 
69 
74} 
105} 
107} 
119} 

105 
108* 
107} 

107 

1C5 

105 

112 

100} 

ICO4 

14411 
142} 

105 
136 
127} 
97 

107 

69 
105 
104} 
115 
111 
102} 
117} 

98} 
105i 

118 


Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.Sk.  Fd.  (S 

&  N .  Alabama 1910 

Do.     iMt.N.Orl.&Mb.i930 
Do.    I  Mt.  Coll. Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       I  Cons.  Inc 

Mexican  Nat.  I  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.  L. i  Consold.1934 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.i92e 
Minneapolis  Westn.  i  Mt. ..1911 
Mis.s.  Kans.  &  Tex.  i  Mt. 

Do.  2  do.    .. 

Mobile  &  Birm.  Mt.  Inc.. 

Do.     P.  Lien 

Mohawk  &  Mai.  i  Mt 

Montana  Cent,   r  Mt 

Nashv.,  Chattan.,  &  S.  L. 

Cons.  Mt 1928 

Nash.,  Flor.,&  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt. 1993 
N.Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

D0.3}  L.  Shore 1998 

N.Y.,  L.Erie,  4  W.I  Cons. 

Mt .  (Erie)  . . .' 1920 

Do.  I  Con.  Mt.  Fd.  Coup.1920 
N.  Y. ,Onto.,&  W. Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  We.st.  Gn.  Mt . . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Sul)sidy..  1910 

PepHS.  Coy.  I  Mt 1921 

Pennsylvani.a  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..  1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt. ,  »nd  ser..i9i8 
Phil.  &  Reading  Ext.  Imp.     — 
/  Pitts.,  C.,C.,&  St.  L.S.  I    „ 
\      Con.  Mt.G.  B.,Ser.A  i  ^'^*°-' 

Do.  Cons.  Mort.,  Ser.  D . .  1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  Tunc,  ist  Mort. 1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  -1929 
S.  Louis  Mchts.  Bdge.  Term. 

St  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit  1933 
Sliamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup '994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. ..1905-12 

Do.    istCons.  Mt._ 1905-37 

Trral.  Assn.  of  S.  Louis  i  Mt.  1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  j  Mt aooo 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt '931*3 

Union  Pacific  1  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen .  Mt. . .  1944 
Vicksbrg.,  Shrevept.  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt ...1939 

Wn.  Pennsylvania  Mt 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 

Wheeling  &   L    Erie   i   Mt. 

(Wheele.  Div.)  5  p.c 1928 

WillmarS  Sioux  Falls  i  Mt.1938 


STERLING. 

Alabama  Gt.Sthn  Deb  ....1906  109 
Do.  Gen  Mort.  ..1927-8  107 

Alabama,  N.  Orl.,  Tex.  & 
Pac.  5  p.c.  "A"  Dbs..  .1910.40 
Do         do.  *  *  B  "  do.  1910-40 

Do.        do.  "C'"do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts ....  1906 

Illinois  Cent.  Skg.  Fd 

Do  1905 

Do.  1950 

Do.         I  Mt 1951 

Do.  1  Mt X951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Mt.  (Memphis  & 


104} 

118 
88} 
97} 

105} 
97i 

146 

113} 
92i 
57} 

102J 
117* 
140} 
107} 
107} 
109} 
109} 
115 
110 
114 
112} 
114} 
56 

102J 

112 
108 
120} 

109 
11^ 
108 


102} 

,122} 


108} 
89 
50 

132 

102} 

105 


American  Railroad  Bonds  (.coHlinutd):-^ 


55/8 

6 
6 
5 


114} 

104} 

107 

104} 

116 


lOEi 


o.) .....::..:....  .■; . . . ;  ijoi'iotj 


Mex.  Internl.  Prior  Lien 


96 


Name. 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 65 

Do.  "B  "Certs 17 

N.Y.  &  Canada  I  Mt 1904  108 

N.York  Cent.  &  H.R.  Mort.1903  lt)6 
N.    York,   Penns.,    &   Ohio 

Equip.  Ist 100 

Do.        5  p.c.  Equip. Tst. 

(1890)   99} 

Nrthn.  Cent.  Cons.  Gen.  Mt.    ..:105} 

Pennsylvania  Gen.  Mt i9ioil23} 

Do.     Cons.Skg.rd.Mt.190s  111} 

Do.    Cons.Mt 1945  104 

Phil.  &  Erie  Cons.  Mort    . .  1920  132J 
Phil.  &  Reading  Gen.  Cons. 

Mort i9iill2H 

St.  Paul.,  Min.,  &  Manitoba        | 

(Pac.  Extn.)   1940103 

3.  &  N   Alabama 1903  103} 

Un  N.Jersey&C.Gen.Mt.igoi.lOS 


FOREIGN  RAILWAYS. 


la/ 
5 

6 

6 

4 


IWO 


3 

4 
»/ 

a 

6) 

3^ 

4 

6 


50/ 


7/ 
12/ 

5 

ti 

6 

4 

4 

6 

5 

6 

4/ 

5 
3/ 
5 

4 

6 

6 
5i 


4 

70/ 
5 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.   .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld     Ord.  Siw.  . . 

D0.5P.C.  iMt.Bd.Red. 

Do.  6p.c.Mt.Deb.,Rd. 
Argentine    Gt.    W.,    Ld., 

Do.  5  p.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  and  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

&c.  Cum.  Pref.  Sik.  . . 
0.  5p.c.DebStk.,Red 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    .. 
Bahia  &  S.-in  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,    &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.Slk  Red. 
Parranquilla  R.  &P.,Ld. 

6  p.c.  I  Deb.  Stk.,  Red 
Bilbao  Riv.  &  Csuitabn. 

Ltd.   Ord 

Bolivar,  Ltd.  Shs ,. 

Do.  6  p.c.  Deh.  Stk.  .. 
Brazil  Gt.  Soutkm.  Ltd. 

7  p.c.  Cum.  Piref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.Southn.Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  No«feern,  Ltd., 

5  p.c.  Ml.  Deb.  Stk. 
Red 

B.  Ayres  &  Pac,  Ld., 

p.c    I  Pref.  Stk.  (Cum.) 

Do.  I  IVb.  Stk. 

Do .  4}  p-c.  2  Deb.  Stk., 
B.  Ayres&Rosajiio,  Ltd., 

Ord.  Stk 

Do.  7  p-c   Pref.  Shs.  .. 

Do.  Sunchales  Ext.    . . 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans. Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"  Deb. 

Stk.,  Red. 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs 

Do      5  p.c   Pref. 

Do.     Deb.  Stk 

Campos  &  Caran   D.,Rd. 
Cent.Arg.Deb.Sk  Vd.    .. 

Do.  Deb.  Stk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934.. 

Do.    Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.  Ext. 

L.Shs 

Do.    Perm.  Stk 

Do.    Nthn.  Ext.  L.Sh 

Do.    Perm.  Deb.  Stk.. 

Do.  of  Montev.  Ltd. 

Ord. Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.  Ord... 

Do..  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs.  ... 
Do.  I  Deb.  Stk... 
Do.6p.c.  Deb  Stk. 

Cordoba  Cent . ,  Ltd. ,  5  p.c. 

Cu.  I  Pref.  Stk.. 

Do.   5  p.c.  Non-Cum. 

3  Pref  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd., Shs.... 

Do.  ,istMt.  Dbs.Rd.. 

Do.  and  Dbs.   Rd    .... 

Do.  Prior  Mt  'Dl>    Rd 


February  io,  1900. 


^be  Jnvestova'  IRevtew, 


«r5 


Foreign  Railways  {continued) : — 


3/"J 


Name. 


CuculaistMt   Deb   Rd. 

Dna   Thrsa.  Chris    ,Ltd. 

p.c  .Pref    Shs 

Do.  Dbs.,  Red 

E     Argentine,  Ltd 

E.  of  France,  Db.,Rd.    .. 
Egyptn  .  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Slk, 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd, 
Gd.  Rusiiian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.  E.\tn.  Deb.  Stk.. 
Int.-Oceanic  Mex. ,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk loo 

Do.  7 p.c. "A" Deb. Sk.  too 

Do  .7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3P.c.  Bd.  A&B.Rd 
Ituana  6  p.c.  Debs.,  191S. 

JuraSimplon,35Bds 1 

La  Guaira  8t  Carac 

Do.  5p.c.Deb.Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Slk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.  Prior  Lien  Mt.,  Rd. 

Do  .Series  "B,"Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St,:. 

Mexican Sthrn.,Ld    Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  ;.td 

Do.            Deb.  Slk.. 
Mina.s&  Rio,  Lid 

Do.,6p.c.Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,Rd. 

Moscow-Jaros.,  Rd 

Namur  &  Liege 

Do.  Pref 

Nassjo-Oscars  L.  Mt.  Db. 
Nata  ]&  Na.  Cruz,  Ld.,  ; 

p.c.  Cum  Pref. 

Do.  , Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.    Dcf.   Conv.  Ord. 

Do.,rstMt.  Bds.,Red. 
N.-E.  Urgy.,  Ltd.,  Ord.. 
Do.  7  p.c.  Pref.. 

N.-W.   Argentine  Ld.,  7 

p.'c.  Pref.    

Do.  6  p.c.  I  Deb. Stk.     100 

Do.  2  Deb.  Stk    100 

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Slk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

On.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd 
Ottoman  fSm.    Aid.) 

Do.      rst  Debs.  Red...  100 

Do.      2nd  Red too 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Otlomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk. . . 
Paris,   Lyon    &    Medit. 

(old  sys.).  Red 

Do.  (new  sys.),  Red. . . 
Piraeus,  Ath.,  &  Pelo.    .. 

Do.  4J  P.C.1SI  M.  E.R. 

Do.  5p.c.  Mt.  Bds.  Rd. 
Pto  Alegre  &  N.  Hambg. 

Ld. ,  7  p.c  .  Pref.  Shs. . . 

Do.  Mt.  Deb.  Stk.Red. 
Pretoria-Pietbg.  Ld.  Rd. 
Puerto  Cabello  &V?1 .  LJ. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   . . 

R.ClaroS  Paulo,I.d.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5  p.c. 

rst  Mt.  ;Ctoo  Bd.,  Red. 

San  Paulo  Ld 

Do.    5   p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Slk     '100 

Do.  5  p.c  Deb  Stk....  100 
S     FS  &   Cordova     Gt.l 

Slhn  .  Ld.,  Shares'ioo 

Do     Pr.Ln.Uli too 

Do  Perp  Deb  Stk.  ..  too 
Sa  Ft-  ;  p.c.  2nd  R.  Db.  100 
S.Austrian  

Do.     Red 

Do.    (.Ser.X.)    

South    Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  rst  Mt.  Dbs. 

Slhn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 


275 


3j 

79 
39 
18 

102 
12 
56 

23 
S6 

7 
94 
85 

35 
94 

100 
74i 

102 
56J 
65 
39 
7i 

100 
23 
4 
33 
4 
15 
211 
96 
77} 

103} 
S9 

142 
27 
SO 
t9 
12 
57 
10 

102 

101 

105 
12i 
28 
89J 

^ 

90i 

74 

5i 

951 
lit 
15 

2 
lOOJ 
182 

16 
6 

m 

18 

84 
11 
9J 
91 
81 
994 
97J 


19 

18 
18 

91 
87 

5 

75 
87 
IJ 
88 
58 
241 
126 
llj 
12} 
12 
11* 

57 
139 

120 
130 

1 122 

47J 
99 
IIR 
76 
6 
14 
14 

121 
24 

7 

78 


Foreign  Railways  {continued):- 


Last 
Div. 


5 

2/6 

5 

S 
5 

5 


3i 


^'1 
5.'3 

5i 

3 

6 

6 

5 

8/ 

6 

£\ 
3/1 


Namb. 


Swedish  Centl  ,Ld.,4p.c. 

Deb.  Stk 

Do.         Pref 

TaltaI,Ld 

Do.   sp.c.t  Ch.  D.  Rd. 

Un.  of  Havana  Irr.Db.Stk. 

Do.        "A"      do. 

Do.    1890,  Red 

UruguayNlhn.,  Ld.  7p.c. 
Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino.Ld., 

6  p.c.  Pref.JShs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  si  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres   St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  .of  Havana   Ld.  .. 

Do.Mt.  Dbs.,  Rd 

Wrn  .Santa  F6,7  p.c.  R. 
Zafra  &  Huelva,3p.c.Rd. 


100 
too 

100 
loo 
100 
81 
10 
20 


1C3 

1C2 

98 
109 
125 
101 

6 
33 

19 
76 
44 
19 
14J 
18 


100  104 
100  102 
—  117 
131 


109 
46 
3 


BARKS. 


Div. 


Name, 


2/6 
r/9? 
4/25 
Sfls 

6/ 

4/ 

3/6 

7/6 

28/  , 

ro/   jBk.  of  Brit.  Columbia 


African  BankingCorp., Id 

Agra,  Ltd 1     6 

.Anglo-Argentine,  Ltd.,;^9j     7 

.Anglo-Austrian     'i2of 

Anglo-Calif.  Ld.,;£2oSh. 
.Anglo-Kgyplian,  Ltd. ,  jCi5 
Anglo- Foreign  Bkg. ,  Ltd. 
Bk.  of  Africa,  Ltd.,  ^i" 
Bk.  of -Australasia 


25/ 
7/6 

% 
p.c, 
4/3 
2/6 
f.T7.So 
6/ 

16/ 

20/ 

3/7; 

.0/ 

15/ 

r2/6 

14/ 

10/ 

44/ 

5/ 

■)/ 
39/ 
2/9I 
32/ 
24/ 
32/ 

3 

23/9 
18/ 

9/7 
2/ 
7/6 
10/ 

5/6 

1/6 

10, 

23/ti 

26/4J 

7/ 
23/ 
12/6 
40/ 
15/ 
4  p.c 
iB/6 


Bk.  of  Brit.  N.  -America 

Kk.  of  Egypt,  Ltd.,;£25 

Bk.  of  Mauritius,  Ltd.  .. 

Bk.of  N.  S   Wales 

Bk.ofN.ZIand  Gua  Stk. 
Bk.  of  Roumania,  ;^20  Sh.s. 
Tarapaca&Ldn.,Ltd.,;^io 
Bque  Internatle.  de  Paris 
Brit.  Bk.  of  S.  America, 

Ltd.,  £,^0  Shares 

Capital &Cties.,  L.,;£5o.. 

Chart,  of  India,  &c 

Colonial,  ;^20  Shares 
Delhi  and  London,  Ltd.  . 
GernKin  of  London,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Imperl.  Otioman,  ;C2o  Shs 
Intrnatl.  of  Ldn  ,  \ji.,£-2c 

Ionian,  Ltd    j  2^ 

Lloyds,  Ltd.,  ^Cso  Shs.  ..;  8 
Ldn.  &  Braziln,  Ltd.,  ;^2o,  10 
Ldn.  &  County,  Ltd.,;£Ro:  .70 
Ldn.  &  Hanseatic,  L.,;£20,  xo 
Ldn.  &  Provin.,  Ltd.,  ;£io!  5 
Ldn.&Riv.  Plate,  L., 225'  15 
Ldn.&San  Fcisco,  Ltd. .. I  7 
Ldn.&Sth.  West.,  L.,;£5o    20 

Do.  New  jC^o  20 

Ldn.&Westmins.,L.,;^ioo  20 
Ldn.  of  Me.\.  &  S  .Amer., 

Ltd.,;CroShs !    5 


rs 


Lond.  Cily&  Mid.,  L. 
Ldn.  Joint  Slk. ,  L.,  ^loc 
Ldn.,Paris&.Amer.,L.  ;^2o 
Merchan  Bkg.,  \j.^£^,. 
Metropn,Ltd.,  £^0  Shs... 
National  Xtd.,  ;j5o  Shs... 

National  of  Egypt 

Natl,  of  Mexico,  $100  Shi 


I2j 

15 
16 
4 
5 

10 
10 
$Eo 


Nationalof  N.  Z.,  L.,,£7J 
Nationals.  Afric.Rep. .. 
National  Provcl.  of  Eng., 

Ltd.,;£75  Shs 

Do.  •  do.  ^60  Shs.i  12 
NorthEasln.,Ltd.,;f2oSbsi  6 
Parr's,  Ld.,  ;£ioo  Shs.  ..1  20 
Prov.  of  Ireland,  L.,  ;£ioo;  12J 
Stand.  ofS..Afric.,L.,;£ioo|  75 
Union  of. Australia, L.,;^75'  25 
Do_.  Ins.  Stk.  Dep.  1905..  1 100 
Union  of  Ldn.,  Ltd.,  .^roo    rsi 


9J 

65 

18 

63 

23J 

10 

59 

101 

6 

4 

24 

10} 
39 
36 
4 

11} 

60 
3i 
12* 
125 
17 
34 
19} 
104} 
12 
22 

% 
74 
74 
63} 

6} 
514 
35j 
24 

3 

IV' 
22 

111 
23 

li^ 


BREWERIES    AND   DISTILLERIES. 


4}  |Albion  Per.  i  Mi.  J)b.  .Sk. 

4  Do.  Perp.  Mt.  "A"D.  S. 

7       AUsopp,  Ltd 

7  Do.     Defd.  Ordy 

6  Do.     Cum.  Pref 

4}  Do.    Deb.  Slk.,  Red.. 

3}  I     Do.     Deb.  Slk.,  Red.. 

—  ;Alton  &  Co.,  I,.,  Db.,  Rd 

4  ■     Do    .Mt.  Bds.,  r896  .. 

4  ;Arnold,S.W.,L.,r  M.D.S. 

6/     [Arnold,  Perrelt,  Ltd 

6      i     Do.     Cum.  Pref. 

4}  I     Do.  iMt.  Db.  Stk.,Rd 

5}  Arrol.A  ,&Sons,L.,C.P.S.: 

4i  !     Do  .iMl.Db.  Stk.,Rd  ' 

5/     .Atkinson's 

5  Backus,  I  Mt.  Db.,   Red. 
£3\  Do.  7  p.c.lnc.Deb.Stk. 


Breweries,  &c.(cOttiinued):- 


Last 
Div. 


Name. 


4 

4 
3i 
10/ 
6 
4 
1/6 

3/ 
8 
6 
4 

u 

3} 

3/ 

si 

4 
'3/r 

5 

4 

4 

2/6 

4 

7/ 

6 

4i 

4 


41 
54 
4i 
3} 
4l 
7/ 
5} 
5/ 


■7/ 
6 

15/ 
6 
5i 
4i 
4 
4 
6 
4i 
6 

4i 

4 

5 

4i 

5i 

tt 

li 

4 

4/4} 
4 
4 
5 
3} 

3/ 

:* 
5/ 

6 


5 

4 
2/6 

:! 

■;! 

5 
ti 


Ballard&Co.Ld.iM.D.S. 
Barclay,  Perk.,L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk., Red. 
Barnsley,  Lid 

Do   ■  Cum.  Pref. 

Do.     p.c.  rst.  M.  D.  S.  too 
Barrett's,    Ltd 2} 

Do.     5  p.c.  Pref. 2} 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartrani,  Ld.,  1  Ml.Db.S.jioo 


Breweries  &c.  continued)  — 


U 

104 
14} 
12 
99 

1! 

ll 

59} 


Ba55&  Co.,Ld.,C.Pf.Slk.!too  |13C} 


Do.  Mt.  Db.  Stk.,Rd, 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.     Cum.  P( 

Do.    Mt.  Db.  Slk 

Bell&Co.  Ltd 

Do.  s  p.c.  Cum.  Pref... 
Do.  Perp.  I  -Mt.  Db.  Sk. 
Bell,J.,L.,i  Ml.D.Slk.,R 
Benskin's,  L.,  Cum. Pref. 

Do.i  Mt.Db.Slk  Red. 
Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Slk 

Bieckert's,  Ltd 

Do.      Debs.,  Red 

Birmham.,  Lld.,6p  c.C.P. 

Do  Mt.  Deb.=.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Slk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk 

Brickw'd&Co.4pc.  M.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum .  Pref.    

Bristol  United,  Ltd 

Do.  Cum.  Pref.  .... 
Buckley's,  L.,  C    Pre-prf. 

Do.iMt.  Db.  Stk.  Rd. 
Bullard  &  S.,  Ltd.,  D.Sk.  100 

Do.  4p  c."U"M.D.S.  100 
Bu.shell,Watk.,L.,  C.  Pf. 

Do.  I  Mt.  Db.  Sk.  Rd 

Butler, W.,Ld., CM.  Pre 

Do.         ist  Deb.  Stkl 

Do.        Deb.  Stk 

Camden ,  Ltd. ,  Cum.  Pref 

Do.  1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,J  stone,L.,C.Pf. 

Do.  4}  p  c.  1  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Slk 

Cannon,  L.,  5  p.c.  C.  Vi. 

Do.  Ml.  Db.  Slk 

Do.  "B"Dcb.  Stk... 
Castiemaine, L.,T  Mt.Db. 
Charringlon,  L.,  M.  D.  S 
Cheltnbm.  Orig.'  Ltd.   . . 

Do.     Cum.  I'ref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4}D.S. 

Chicago,  Ltd 

Do         Debs 

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

CityofLondon,Ld.,Cm.P, 

Do.  Mt  Deb.  Stk.,  Rd. 
Colchester,  Ltd 

Do.        Pref. 

Do.         Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cial  L.,D.Sk.,Rd. 
Cornbrook,  L.,  5}  Cm.Pf. 

Do.  4J  Perp.Ml.D.Sk, 
Courage,  L.,Cm.Pref..Shs. 

Do.    Irr.  Mt.  Deb.  Stk. 

Do.  In-."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  5  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.     rMt.Perp.Db.Sk. 

Do.'  B"  Deb.  Stk.     .. 

Do.4p.c.prp."C"D.S. 
D.irtford,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.  Rd. 
Davenport,  Ld.,rD.  Stk. 
Denver  United,  Ltd 

Do.        Cum.  Pref.  .... 

Do.        Debs .« 

Deuchar,J.,Ld.,Dtb.Sili  103 

Distillers,  Ltd [  ro 

Dover&  N.Ld.  iMt.D.S 
Dublin  Distillers,  Ltd.   . . 

Do.    Cum.  Pref. 

Dutton's  Blackburn    

Do.      Cum   Pref.    .... 

I     Do.    4  p.c.  t  Mt.  Deb. 

Eadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr.  I  Mt.Db.Sk. 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum   Prf. 

Do.     1  Ml.  Debs. 
EWridge,  Pope,  Ltd.,  Db. 

Slk.  Red 

Emerald  St  Phoenix,  Ltd. 

Do.  Cum.  Pref. . . 


too 


119 
ICO 

I' 
95 

'^ 
100 
99 

4 
99 

SJ 
Hi 
107 
97 

li 
61} 

40 
8 

59i 

9e 

105 
14 
11 
9i 
99} 
98} 
40 
16} 
7.5 

le 

10} 
103 
100 

95 

12 
106} 

13} 
105 
103 

11 
108 

12} 
106} 

97 
5 


99 
10} 

107 

101 
ffi 

101 

6 

6 

99 

99} 

n 

77} 
* 

21 
189} 
131 
lOf} 

H 

104 
97 
156} 

51 
K4 
132j 
I23J 
103 

6 

8j 

12 
109} 

94} 

94 
5} 
5} 

98 

67 

if 

93} 
98 
20 
94| 

f 


10 

7* 

100 

97 

10 

10}- 

101 

102 

10 

Si 

10 

121 

100 

104 

100 

106 

10 

I 

10 

4 

6 
4i 
4 
10/ 
6 
4 
4 
4 
4 
4 
6/ 
5 
4i 

ti 

5 
4 
24 
6 

5 

4 

5 

4 

6/ 

6/ 

6/ 

4 

:i 

4 
5 

5 

\i 
5/6 
5 

4=} 
6/ 
4i 
3} 

B 

\l 
4} 

\, 
8/ 
6 

7/6 

5 

4/6 

4 
4 

4/ 
6 

S 

■li 

6 

u 

:l 
4 

8/ 

Ij 

5/ 

Ji 
7/ 

6 
4} 

\i 
5 

4 

'i 

44 

7/ 

\) 
,0/ 

6 

4i 
■7/ 

6 

5 

4 

5/ 


Name, 


4 

5/7J 

2'f 


« 

5 

7 

6 
5 

6 
5 
S 

6/ 

;< 
•i 


Empress  Cum.  Pref 

Do.  ist.  Mt.  Db.  Stk. 
Evershed  (Syd.)  i  M.D.S. 

Farnham,  Lid 

Do.       Cum.  Pref. 

Fenwick,L.,iD.Sk.,Rd. 
Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  rst  Mort.  Deb. 'too 
Friary,L.,tDb.  Stk.,Rd.  [loo 
Do.  r  "A'"'Db.Sk.,Rd  iioo 
Gartsides    '   10 

Do.     5  p.c.  Cum.  Pref'   ro 

Do.  I  Ml.  Db.  Sk.  Rd.'roo 
Green,  J.W.,L.,iMt.D.S.;too 
Groves,  L.,  i  Db.  Sk..Rd.  too 
Groves  SiWhitnall  Cm  Pf.'   to 

Do.     Perp.  rst  M.  D  S. 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk. 
Do.     Deb.  Slk.,  Red.. 
Hall&Woodhou.se.i  MD.n 
Hall's  Oxford  L.,  Cm.  Pf 

Do.    r  Mt.Dcb.  Stk... 

Hancock,  L.,Cir..Pf  Ord. 

Dd      Def.  Ord    _.    .. 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd. 

Hanson 's,Ld.,r  Mt.Db.Sk 

Heavilree,  r  Mt..Db.  Stk. 

Hardy's   Kimberley  t  Ml, 

Hoare,  Ltd.  Cum.  Pref... 

Do.    '*  A  "Cum.  Pref.. 

Do.    Mi.Deb.Stk.,Rd, 

Do.  do.  do.  Rd, 
Hodgson's,  Ltd.' 

Do  r  Mt  Db.,  Red.. 
Hollands  Co.  Mt.  Debs. 
Hopcraft,  L.,  I  M."D.  S. 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do.  1  Mt.Db.  Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

lnd,Coope&  Co., 4}  B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Sik.Rd 
Indisnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  .. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Sik.,  Red. 
Do.  Irrd.  "B"  D.Sk. 
Lambert&Norris,  i  M .  DS . 
La.sceIIes,  Ltd 

Do.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pref 

Do.  I  Mt.Db.  Stk.  Rd 
Lion,  Ltd.,  £2^,  shares.. 

Do.  New  ;^io  shares. . 

Do.  Perp.  Pref.    

Do.  B.Mt.  Db.  Sk.  Rd. 
Llo5'd&  Y.,  Ld.,Cb.  Sk. 
Locke  &  S.,  Ltd.,  Db  S. 
Lovibond,  L.,  Db.  Slk. 
Lucas&Co.,Ld.,Deb.Stk 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  s}  p.c.  Deb.  Stk. 
Marston,  J.,L.,  Cm.  Prf. 

Do.i  Mt.Db.Sk.,  Rd. 

Do.  "  A  "Deb. Stk.. 
Massey's  Burnley,  Ltd. . 

Do.  Cum.  Pref 

McCracken,L,iM.D.r9o8 
McEwan,.Lld.,Cm  Pref. 
Mellersh&Neale  iM.D.S. 
Meux,  Ltd.,  Cum.  Pref.. 

Do.  Mt.  Db  Stk.  Red. 
Michell&A.,L.,iM.D.S. 
MileEndDist.Db.sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb   Red 

Newcastle,  Ltd 

Do.     Cum.  Pref 

Do.     I  Mt.  Deb.,  1911 

Do.  ".A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.  Prtif. 

Do.     Debs.  Red 
New  London,  j.,iD.Sk. 
New  Westminster   Ltd 

Do .        Pref, 
New  York,  Ltd 

Do     8  p.c  Cum.  Pref. 

Do  I  Mt.  Deb.  Red. 
Noakes,  Ld. ,  Cum.  Pref. 

Do.  r  Mt.  Db.  Stk.,Rd. 
Norfolk, L.,"A"D.Sk.Rd 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  iMt.  Per.  Db.Sk. 
Nib. East.. L.,i  D.Sk. Rd. 
M.Woicesttrs.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf 
Do.  I  Mt.Deb.Sl!c.,Red 

Do.  "B"do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

I    Do.        2nd  Cum.  Pref 

Do.        Deb.  Slk.,  Red. 

|01drield,L.,rMt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 


loo 


50 


9J 

97 
100 
16} 
14 

98 

1C6 

100 

101 
97* 
11} 
104 

100} 

lol 

107 

100} 
5E0 
18d 
120 
100 
5} 
102 

12 

12    ■ 

14} 
109 
100 

01 

i.9 

12 

11} 
108 
100 

11 
112J. 

t.'t    , 
100 
94- 

10 

94 

21 

15 

10 
115 
104 
Ij 
64 

9i4 

li 

5 

71} 

6j 
107 
102 
99} 

^21 
Ti- 
ll 

102 
44} 
14} 
31 

106 

9'4 

97    ■ 

994 

99 

18 

Iff 
132} 

104 
ICO 

SB 

15 

IV' 
70 

121 

106} 

li^4 
107 
105 
106 

i 

3 

544 

IJi 

36 

15J 
111 

19 

14} 
1054 
101 

^1 

93} 
96 

91 

55 

4 

78 

12} 
106 
1C4 

18J 

IH 

134 
125 

95 

87J 

1 
109* 
1014 

15 

I* 
1)2 

S:9 

99 


2l6 


Zhc  Jnvestors'  IRevlew, 


February  io,  1900. 


Breweries,  &c.  (.continued)  :- 


Name. 


Page&Overt.,L.,Cm.Prf.  loo 
Do.  I  Mt.  Dbs.,  Red.  loo 
Parker's  Burslem,  Ltd.  ..     lo 

Do.  Cum.  Ptf f. 10 

Do.  iMt.  Di-.Stk.,Red.  loo 
Persse,  Ld.,  i  Mt.  Dh.  Rd.'  loo 
Phillips',  I  Mt  Db.  Sk...  100 
Phipps,  L.,  Irr.  i  Db.  Slk.  lOO 
Plymoulli,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,Red. 
Pryor,  Reid,  L.,i  D.S.  R.  loo 
Reftells  Bexley,  5 J  C.P,     5 

Do.  4J  I  Mt.  Deb.  Stk.  100 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.  ,Cum.  Pref. 
Do.  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. . . . 
St.  Pauli,Ltd 

Do.        Cum.  Pref 

Salt(T.),L.,iDb.  Sk.  Rd.  100 
Do.      "B"Dfc.Stk.Red  100 
San  Francisco,  8  p.  c.  C.  P 
Savill  Brs.,  L.,  D.  Sk.  Rd.  100 
Scarboro.,  Ltd.,iDb.  Stk.  100 

Do      "A"  Db.  Sk 100 

SeagerEvansLd.Cra.  Pf.      5 

Do.         Deb.  Stic too 

Shaw  (Hy.),  Ltd.,  i  Mt.  100 

Showell's,  Ltd 

Do.  Cum.  Pref.    . . . 

Do.  Gua.  Sh."^ 5 

Do.  Mt.  Db.  Stk.,  Red.  100 
Shrewsbury  &  Co.,  C.  P. 

Do.     Irred.  i  Mt.  Deb.  100 
Simonds,L.,  i  D.Sk.,Rd.  100 
Simson&McP.,L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,;(;2oShs 

Do.  Cum.  Pref.     

Do.  sip.c.Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red. 

Do.   Deb.  Stk.  Red. 
S.  African,  Ld 

Do.         Cm.  Pf.   

S'thdown  &  E .  Grinstead 

Do.    do     Cum.  Pf.   .. 

Do.    do.   "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  . .  too 
Star,  L.,iM.Db.  Stk. ,Rd.  100 
Stewards  P.,L.,iD.  Sk. 
Stretton   Derby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  t  D.  S 

Do.  '"B"  Db.  Stk...  100 
Style  &  Winch,  1  M.  D.  S.  iod 
Tadcaster  To'er,L.,D.Sk.  100 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  '  'A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref.    .. 

Do.  Deb.  Stk.,  Red...  100 
Threlfall,  Ltd 10 

Do.        Cum   Pref.  . . . .  |  10 

Do.         iMt.Dbs.,Red.  100 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.  Prf 

Do  iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 

Do.  I  Mt.  Dbs  .Red.  . . 
Wallingford,L.,D.Sk.Rd.  too 
Watney,Comhe,L.,Pf  Or  100 
Watney,Combe,L.,  Df.  Or  100 

Do.     Cum.  Prer. lOo 

Do  3J  p.c  Deb.  Sk. . .  100 
Watney,  D.,Ld.  ,Cm.Prf 

Do  I  Mt.  Db.  Stk.  . . 
Webste  &  Sons,  Ltd.  .. 
Do.  Cum.  Pref.  . . 
WenlockLtd    Pref 

Do  I  Mt.Db.  sk.,Rd. 
WesiCheshire,  L.,Cu.Pf 

Do.  Irred.  i  Mt.  Db.Sk. 
Wethered   (T.)    &.  Sons, 

I  Mt.  Deb.  Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitlnead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red 

Do.  "B'Db.  Stk.,Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S 
Worthington,Ld.,Cm.Prf 

Do.      Cum.  "  ii"  Pref. 

Do.    Mt.  Db.  Sk.,  Rd.  too 

Do.  Irr.  "Ii"Db.  Stk.  100 
Yardley,  I.&  J.,Ld.    .. 

Do.        Cm  Pf.    

Do  I  Ml.  Db.  Stk 
Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,Mt.Db.Stk. 
Younger W.,L  Cu.Pf.Sh. 

Do.    Deb.  Stk 


CANALS  AND   DOCKS. 


12i 

111 

20i 

W 
107 

90i 

98 
1074 

11 

104  i 

lOJ 

51 

104 

lOi 

104 

91 

106 

93J 

20 

14 
104  J 
102 

r- 

114 

107 
100 

115 

93 

89 
4 

98 
100 

30 

17 

6} 

110 

8i 

87J 

106 

9i 

91 J 

25 

22 
104 

111 
111 
104 
If 
1 

18 

11 
100 

97J 

97i 

98 
104 

1-'} 

13J 
101 
109 
107 
10?. 
106} 

20i 

15i 
106 

13i 

99 

44 

16 
111 
102 

103 
1064 

834 
54 
74 

94* 

9| 

103 

12J 
1C4 
103 

iiol 

131* 
103' 

11 
103 

15J 

13 

l^i, 

105  , 

9*f 

99 

103 

101 

1154 

109 

95 

18i 

13 
107 

9V 

141 

134 
113 

98 
4 
4J 

97 

11 
9J 

97 
1234 

99 


Last 

•d 

« 

Div. 

S. 

S 

4 

Birmingham  Canal 

100 

1344 

l/4 

E.  &  W.  India  Dock.... 

100 

20 

^\ 

Do.  4  p.c.  Prf.  Stk 

too 

lb 

3 

Do.  P.L.  Deb.  Stk 

100 

VI 

3 

Do.  Cons.  Deb.  Stk.  . . 

100 

Si 

40/ 

G.  Junction    Ord.  Shs. . . 

[OO 

lit'4 

6/ 

Do.        do.   Pref. 

10 

19 

*h 

King's  Lynn  Per.  Db.  Stk. 

100 

115 

2 

Leeds  &  L'pool  Canal ... . 

100 

S* 

2 

Lndn&St.  Kath.  Dks.  .. 

roo 

53 

4i 
4^ 

Do.     Pref. 

100 
roo 

1314 
125 

Do.     Pref.,  1878 

4<t 

Do.     Pref.,  1882 

100 

1<!2 
124 

4 

Do.     Deb.  Stk     

100 

MchesterShipC  c;p.c.  Pf 

10 

2 

it 

Do.  ist  Perp.  Mt.  Deb. 

too 

104 
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100 
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Do.  Perp.  Pref.    

Do.  Pref.    

100 
too 
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704 



Do.  New  Per.  Prf,  1887 

5 

Do.  Per.  Deb   Stk 

100 

139t 
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Newhaven  Har 
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N.  Metropolitan 

100 

60 

5 

SharpnessNw.  Pf."A"Sk. 

roo 
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Sheffield  &  S.  Yorks  Nav. 

44  p.c.  Pref  Stk 

100 
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roo 
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Do.Min.4p.c.Pref."A" 
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roo 
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roo 
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5 

Do     do.  "D" 

100 
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Aboukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
Alhambra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  .. 
Allen(J.  JJsr.c.Cm.Pl. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk.,Red 
Amelia  Nitr.,  L.,i  M. Db. 
Anglo-Chil.Nitr.,L.,C.Pf 

Do.  RIy.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 

Do.     Do.        Do. 
Aplin  &  Barrett  6  p.c.  C.  P. 
Apollinaris.  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p  c.  Cum.  Pf 

ArtilleryM'ns'ns.i  M.D.S. 

Artisans',Labr.DwIlgs.,L. 
Do  Non-Cm.  Prf  ,i87g 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf 
Do.      I  Mt.  Deb.  Stk. 

Assam  RIy.  &  Trdng.,  L. 

8  p.c.  Cum.  Pref.  "  A 
Do.  Deferrd."B"Shs. 
Do    Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A' 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrl.L.  ,Cu.  Pf 
Aux  ClassesLabor,L.C.  P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairj',  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilco      Ltd. 

Dc      6  p.c.  Cm.  Prf 

Baker(Albert)&Co 

Baker  Chs.)  L.,Cm.  Pf. 
Do.  '  B,"  Cm   Pref 

Do.      ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     si  Cum.  Pref.    . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do      Cum.  Pref.  .... 

liarnum  &  Bailey    

Belgravia  Dairy  .Ltd.    . . 

Bell  (R.   &  Co.   Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Beng.1l  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson(J.W.)L.,Cm.  Pf 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.Cm.  Pf 

Do.    Dfd 

Do      I  Dbs.,  Red.  .. 

Birm'bam  Vinegar,  Ltd. 

Do,    Cum.  Pref.  .... 

Do.  I  Mt.Db. Stk..  Rd. 

Birt,  Potter  &H.,L.,C.P. 

Bo.ike(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Sik.,Rd 

Bournemouth  Imp.  &Grand 

Hotels  s  p.c.  Cum.  Pref 


Name. 


Bovril,  Ltd    

Do.         Def   

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk.     .. 

Bradbury,  Gret.,  Ld.jiTio 

Do.      s  p.c.  Cum.  Pref 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Assoctatn. 

Do.     Cum.  Pref. 

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.  sp.c.CP 
Brighton  Grd. Hotel,  Ld. 
Do  Mt.Db.Stk.,Red. 
Bristol  Hotel  &  Palm.Co., 
Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf  

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf     

British  Insulated  Wire    .. 

Do.  6  p.c.  Cum.  Pref 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond'&  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.    . . 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Brown  Brs.,  L., Cum.  Pref 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  ftagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     ;£  10  shares 

Do.    Cum.  Pref 

Do.     ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,  Lt. 

Do.     Cum  Pref 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.   Pref 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co., Ltd 

Do.     Cum.   Pref.     .... 

Do.  Peip.  Deb.Stk.  . 
Bush  &  Co.,  I.d.,  C.P.   . 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,Sh: 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt 
Canning  jarrah  Debs.  . . 
CantareiraWater.Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  <4  Cm.  Pf 
Cassell  &  Co.,  Ltd.,  ;<;io 
Castner  Kellner  Alkali 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.  Cum.  Pref.  .... 
Champagne  FreresC.n.Pf 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&N  WGran.S'/oC.  P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec  Db.  Stk.  . . 
Cy.  London  RL  Prp.,  Ld. 

Do.     jCi^i  shs 

Do.     Deb   Stk.   Red... 

Do.     Deb  Stk.  Red... 

Do.       Do 

Cy.    of  Santos  Imprvts., 

Ltd.  ,7  p.c    Pref... 

Do.         Cum.  Pref. 
Clay,Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf     .... 
Coats,  J.   &  P.,  Ltd 

Do.  Cum.  Pref.  .... 
Coats  J.&P.,Ltd.,D.S  R 
Coburg  Hotel,  Ltd 

Do.  D?'n.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P, 

Do.  ist  Mort  Debs.. 
Colorado  Nitrate.  Ltd.  . . 
C.GSn.d' Asphtes.de  F.L, 

Do      Non-Cm.  Prf.    . . 
Cons.  Lndn.  Props.  C.  P. 
Do.       I  Mt.  Db.  Stk, 
Cook,  E.  &  Co.  Cum.  Pf 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 
Coombe,  Wood&Co.. 
Cory,  W.,flSn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red, 
Crisp  &  Co. ,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.Stk.  Red.. 
Jrompton    &   Co.,    Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf 

Do.  4i  ist  Mt.Db.Sk 
Crosfield  &S.,44"A"D.S 
Crossley,  j  ,  &  Sons,  Ltd. 

Do.    Cum.  Pref. 
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Commercial  &c.  {continued)  : 


Last 
Div. 


Kahb. 


3 
4i 


4/ 
4i 
4 
4 

3d. 
7!d. 
6 
3,Vi- 
6/ 
5 

4'i>5d. 

6 
5/3 

S 

6 
4i 

8/ 
6d. 

4 
9?d, 

5d. 

7 

5 

8/ 

»/ 

1/9I 

»/9! 

4 


S 
4i 


S 

l/2| 

7 
4/ 


9d. 

5 

4 
8|d. 

5 
>/ 

6 

4i 

2/6 

S/3 
7/6 

4 

6 

4i 

6 

12/ 
14/ 
7^ 

s 

\i 

7id 
5/6 

4 
1/6 

5 

«!, 

3*d. 

4 

si 

3/ 

\i 
6fd. 

4i 

5 
3d 

7!d. 


2/e 
12/ 

4i 

\i 
7/ 
4 

6d. 
14/ 
6d. 
5 

7id. 
6 


Crystal  Pal.  Prf  Ord.  Stk 
Do.  5  p.c.  Pref.. 
Do.  3  p.c.  ist  1895 
Do.  4p.c.  D.Stk.Rd. 
Curtis  &  Harvey,  ist  Mt. 

4lp.c.  D.  Slk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  £20  Shs. 

Do.     Deb.Stk 

Do.         Do 

D.  Paxman,  i  M.  D.S  R. 
Davis&Timmins,6p.c.C.P 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Slk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Colin.  Mis.,  Ltd. 

Mt.  Slg.  Dbs 

Dorman,  Long  &  Co.,  L. 
DoultonSCo.L.,5p.c.C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Duniop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&,Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Uld.  Elec. 

Ltd., "A     .£5  Shs.... 

Do.    fully  paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L  ,  6p.c.  C.P, 
Do.   5p.c. ,  isl  Mt.  Deb. 
Egyptian  Hotels,  Ltd., 44 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.  Sk.,Rd. 
Evans.,D.  H.,&Co.,L. 

Do.     Cum.  Pref 

Do.  I  Mt.  Db.Sk.,  Rd. 
Evening  News,  L. ,  C.  Pf 
Evered  &  Co  ,  L. ,  ;(;io  Sh. 

Do 

Fairbairn    P.istoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,L.,C.Pf 

Do.  Mort.  Deb.  Stk  . 
Farmer  &  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf 

Do.     Deb.Stk     

Fletcher, Son, &  Fearnall, 
Mt.Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.    Pref 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5*  C.  P. 

Do.  I  Mt.  Deb.  Stk.... 
Fowler,  J.  ,&  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&CcCm.Pf. 
Fraser  &  Chalmers,  Ltd 

Do.      Regd.  Debs... 
Free,Rdwll.&Co.  L.,  D.S. 
Furness,T.,  &  Co.,  Ltd., 

S4  p.c.  Cum.  Pref.  . . . . 
Gartslde&Co.,L.,  Db.Sk. 
Genl  Hydraul  Power,L. 
Gentleivoman,  Cum.  Pref 
Gill  McD.  Jarrah, L.,Ord 

Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref 

Do.     Mort.  Debs. 
Gold.sbro.,Mort&Co.,L  , 

"A"  Deb.  Stk..  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.  Pf 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref 

Do.     Perp.  Deb.Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  E.astb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum, Ltd 
Greenwood&B.,Ld.,C.Pf 
Gwjmne  (J.  &  H.)  . 
Do.        Pref     . 
Haffemann,Ld.,Cum.Prf 
Haig  &  Haig  Pref.  . 
ilammond.  Ltd !  ro 

Do.  8  p.c.  Cum.  Pref !  10 
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Hammond,  L.,  Glp.c.C.In 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       I  Mt   Deb   Stk 
Hardebeck&B  ,  Ld 

Do.    Cum    Pref 

Harmsworth  L.,Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.  Cum.  Pref.  .... 
Hawaiian  Omcl.Mt.Debs 
Hawthorn    Leslie,  4}  p.c. 

I  Mt.  Deb 

Hazell.  Witson,  L..  C.  P. 
He.id,  Wrlghtson  &  Co. . . 
Henley's  1  eleg. ,  Ltd 

Do.    Pref  Shs 

Do.  Mt.  Db.  StIc.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.    Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld., Cm. Pf. 
Home&Col.Stres,L  C.P 
H«od&  M.,  Ld.,Cm.Pf. 

Hook,  C.  T    Ltd 

Hooper,  G.  &  Co.,  Cm.  Pf. 
Hopwood  &  Crew,L. ,  Ord 
Hornsby,  Ltd.,  ;£io  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.         iMt.  Dbs.,Rd. 
Htl.  Cecil  ,Ld.,  Cm.  Prf. 
Do.         iMt.D.Sk.,?. 
Houlder  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do.    Cm.  Pf    

Howard  &  Bulgh,  Ltd.  . . 

Do.         Pref. 

Do.        Deb.  Stk.,  Red.  i 
Howell,  J.    Ltd.,;C5Shs. 
Howell&Js..L.,.£3jShs. 
Humber,Lta 

Do.  Cum.  Pref.  . . . 
Humphreya,L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
ldris&Co.6p.c.  A  Pf. 

Do.  4p.c.Mt.Db.Red. 
Illinois  Car  &  Kquip.  ist 

Mt.  5p.c.  G.  B 

111.  Col.  CarTr.  sp.c.  D. 
Illus.Ln.  Nws., "Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Impl  .Russn  Cotton,  L... 

Do.  Debs 

mpd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
intern.   Tea,  Cum.   Pref.      j 
JarrahdaleJar.For.&Rl.P    10 

Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.&W., Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointless  Rim,  Ld.,  Ord. 
Jones  &  Higgins,  Ltd.    . . 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.M^in.  M.D.S 
Kent  Coal  Explrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
Kinloch&  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref.,, .. 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . . 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
-.Copais  Ld.,  i  Mt.  Debs. 
Lanston    Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref. . 
Lautaro  Nitrate,  Ltd 

Do.  1  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;Cioshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf, 

Liefcig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Mnnftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.    Def. 

Do.  I  Mt.  Deb.  Sk.  . . 
Lipton    

Do.    5  p.c.  Pref.      .... 

Do.     4  p.c.  Deb 

Lister  &  Co.,  i^td 

Do  Cum.  Pref.    


10 


4i 


Name. 


Liverpool.  Nitrate    

Liverpool.  Warehsg. ,  Ltd 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage;<;io 
Ldn  .Comcl.  Sale  Rms.,L. 
L.,Grster,  N.  H'nts  D'ry 
Ldn,  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd. . 

Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.  ProdClg.Ho.  Ld.;£io 
London  Shoe  Co.,  5A  C.  Pf. 
London  Stereos  ,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.  Cum.  Pref.  .... 
Lovell&   Christmas,  Ltd. 

Do.     Cum.  Pref.    

Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre  

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  iMt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd. 

Do.  4i  Deb.  Stk 

MacLellan,  L.,Min.  C.  Pf. 

Do.  I  Mt.  Debs.,  1900 
McArthur(W.&  A.),Ld., 

sJCum.  Pref 

Do.  4i  I  Mt.  Deb.  Stk. 
McEwan,  I.  &  Co..  Ltd. 

Do  Mt.  Debs.,  Red. 
McNamara  L.,  Cm  Pref. 
Maison  Virot,  Ltd 

Do   6  p.c.  Cum.  Pref 
Manbr6  Sacc.L.,  Cm.  Pf. 
Mangan  Rrze.,  L. ,  Ord. . . 
Do.  Cm.   Pf. ., 

Mansions  Prop.  M  t.  Db.  Sk. 
M.arshall&Slgrove.  Mt.Db. 
Mason  &  Mason,  Ltd.. 

Do.     Cum.  Pref.   . . . 
Mather  &  Piatt,  5  p.c.  C.  P. 
M.ivnards   Ltd 

Do.     Cum.  Pref.   ... 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     , 

Do.     Cum.  Pref.    

Measures  Bros.,  Cm.  Pf.. 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref.  .. 
Metro.  Prop.,  L  .  Cm.  Pf. 

Do.  ist  Mt.Debs.  Stk. 
Mexican  Cotton  i  Mt  Db. 
Middle-class  Dwellings. . 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do      Cum.  Pref.    .... 

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.Pf. 

Morris,  B.,Ltd 

Murray  L.  5^  p.c.  C.  Pf. 
I  Do.  4i  I  Mt.Db. Sk.Rd. 
jNat.  Safe  Dep.,  Ltd.  .. 

I     Do.     Cum.  Pref. 

Native  Guano,  Ltd.     . . 
Nelson  Bros.,  Ltd 

Do.    Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd. 
New  Darvel  Tob.,  Ld.  £1 
New  Explosives,  Ltd. . 
Ne-,v Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do.  6p.c.iMt,Dhs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  .Prf 
Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref. .... 
Paccha  Jazp.  Nitr.,  Ltd  . 
Palace  Hotel,  Ltd 

Do.        Cum.    Pref. 

Do.  I  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.  Cum.,  Pref..... 
Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
PatersonLaing&B.L.C.P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;^io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,  G.  &  T.,  L.,  C.  P. 
Pears,  Ltd 

Do.        Cum.   Pref. 

Do  Deb.  Stk 

Pearson,  C.A.,L.,  Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.   Pref.. 
Peebles,  Ltd.,  M.  D.S.  R. 
Peek  Bros.,  Ltd.,  Cu.Pf 

Do.    jj-p.c   I  Db.  Stk. 

Pegamoid  Ltd 

Perry  St  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L.    10 

Do,     8  p.c.  Cum  Pref.      10 

Do.        Mort.  Debs.    ..Iioo 


Commercial,  &c.  (ccniittued)  :— 
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Pinto  (L.  &  H.)  Cm.  Pf. 

Plummet,  Ltd 

Plummet,  Ld.,  Cum.  Pref. 
Portman  Est.  Mans.  C.P. 

Do.     ist  Mt.  Deb.  Stk 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd.  

Do.     Cum    Pref. 

Queen's    Club      Gardens 

Estates,  Ltd.,  si  C.  P. 

Do.  ist  .Mt.  Deb.  Stk.. 
Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Redfern,  Ltd.  Cuni.  Prf. 
Reid  &  Co.  Cum.  Pref. . . 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro Cy.  Imps.   Ld. 

Do.     Debs 

Do.    1882-1893 

R.  Jan  Fl.  Mini,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6p.c.  istChg.  Deb. 
Rob.ArthurTheat.Cm.  Pf. 

Do.     I  Mt.  Debs 

Roberts,  J.  R.,  Ltd 

Do.  I  Mt.  D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.        Cum.  Pref.  . . 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J.,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 

Russian  Petroleum 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Mt.  Deb. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd. . . 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  "B  "Deb.  Sk.Rd. 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.    Stk. 

Do.    Debs.,  Red    

Do.    &  Ldn.  For.  Htl., 

Ltd.,5p.c  Debs.Red 

Savoy  Theat.Mt.Db.Sik. 

Schibaieff  Petroleum  .... 

Do.     Cum.  Pref. 

Schultze  Gunpowder  .... 
Do.  Cum.  Pf. 
Schweppes,  Ltd 

Do     Def. 

Do.     Cum.  Pref. 

Do.    Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.   Do 

Silver  &  Edgton  Ltd.    . . 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Do    Cum.    Pref. 

Singleton  Benda,  Ltd.  . . 
Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
S.  Eng.Dairies.L., Cu.Pf. 
Sowler  Thos.  L. 

Do.  5J  Cm.  Pf 
Spencer,Turner,&Co.Ltd 

Do.  Cum.  Pref. .... 
Spicer,Ld.,5p.c.Dbs.  Rd, 
Spiers  &  Pond,  Ltd 

Do.  I  Mt.  Debs.  Red. 

Do.   "A"Db.  Stk   Rd 

Do.    "B"iDb.Stk.,Rd. 

Do.  Fd."C"  t  Db.S.,R. 
Spratt's,  Ltd 

Do.  Debs.,  1Q14  .... 
Staflfd.Nthcotesp.c.  C.P. 
Steiner  Ld.,Cm.  Pf. 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stevenson&  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd, 

Do.      Cum.  Pref.   ... 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  . . 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 
I     Do.  4  p.c.  Deb.  Bds.... 

Teleg.  Manuf. ,  Ltd 

Teleg.  Manuf.  Ltd.,  C.  P. 


1/6    rl'.  R. ,  Drury  Lane,  Ld.  ;£i 

4/ii-88iThom,D  &  Co.,  Ltd.  ..|     r 

6       '         Do.  Cum.  Pref...      5 

5      jThomp=on,McK.,L.,iDb.lioo 
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Thorley,J.,Ltd.Mt.D  S. 

Tilling,  Ld. ,  Cum.  Pref. . 

Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„  Cm.  Pf. 

Travers  Ld.  ,Ord 

Do.      Cum.  Pref.     .... 

Do.       I  Mt.  Dbs.,  Rd.  100 
TucumanSug.,i  Dbs.,Rd.  100 
Tylor&Sons,  Ld.Cm.Pf. 
United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  &  Nail  N. 

Cm.  8  p.c.  Pref.  

Un.  Kingm.Tea.Cm.  Prf. 
Un.  Lankat  Plant., Ltd. . . 
Un.  Limmer  Asphlte.,Ld. 
Val  de  Travers  Asnh.,  L. 
V.  den  Bergh's,  L.,  Cm.P. 
Do.  6p.c"B'C.  P. 
Vinolia  5  p.c.  Cm  Pf.  . .  5 
Walker  &M.,Ld.,  Cu.Pf  s 
Walkers,  Park.  Mt.  Dbs.  100 
Wallis,  Thos.  &Co.,  Ltd.  5 
Do.  Cum  Pref.  ..      5 

Waring,  Ltd.,  Cum.  Pref.      5 

Dj.  I  Mt.Db  Sk.  Red.    100 

Do.  Irred.  "B"  Db.  Stk. 
WarnerEst.,  Ld.,  Cu.Pf. 

Waterlow,  Dfd    Ord 

Do.  I'rid 

Do.  C  mi.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.   .... 

Webley  &  Scott,  Ltd.    ..      s 

Do.  Cum.  Pref.      s 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford,  Ltd.- 

Do.  Debs.,  Red 

Welford'sSurrey  Dair.,  L. 
Welsbach  Incandescent. . 

Do.     Dfd 

Do.     Cum.  Pref. 

West'  London  D.iiry,  Ltd. 
WharnclifreDwllgs,L.,Pf 
Do.  3p.c.  Irr.  Mt.Db.Sk. 
Wheen&Son.s,  Ld.Cm.Pf. 

White,  A.  J.,  Ltd 

Do.  6  p.c. Cum.  Pref. 
White,J.B.,Ld.,  M.D.R 
White,  R.,  Ltd.,Deb.Stk.:too 

White,  Tomkins,  Ltd I  10 

Do.  Cum.  Pref.    10 

White,  W.N.,L.,  Cm.  Pf.!  i 
Whiteley,L.,4p.c.iM.D.S'ioo 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cur  .  Pref.    

Do  iMi.Db.Stk.,Red. 
Wilier  &  Riley  Cum.  Prl 
Williamson,  H.,  Ld.,Ord. 

Do.  5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf. 

Do.  Cum.  Pref.  . . 

Wilson  Sons,  Ld.Deb.Stk. 
Winterbottm.Ld.,  Cm.  Pf. 
Woolley,Sanders&Co.C.P 

Yates,  Ltd 

Do.  Cum.  Pref. 

Yeatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  C.P. 
„    I  Mt.  Db.  Stk. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  5  p.c. 

Auckland  City,  '72  t904-24 

Do.  Cons.,  '79,  Red.  1930 

Do.  Deb.  Ln., '83..  1934-8 

Auckland  Harb.  Debs. 

Do.  1917 

Do.  1936 

Balmain  Boro* 1914 

Boston  City  (U.S.)    

Brunswick  Debs. ..    1916-2 
B.  Ayres  City  44  p.c. 
Cape  Town,  City  of. 

Do.  . .  1943 

Do.     Debs.  1896 
Do.     3I  Debs.    . 
Chicago,  City  of.  Gold  1915 

Christchurch    1926 

Copenhagen 

Cordoba  CitySterl, 

Do.    6  p.c 

Duluth(U.S.)  Gold  ..1926 

Dunedin  (Otago)  1925 

Do.  ....1906 

Do.     Consols.  .1908 

Durban  Insc.  Stk 1944 

Do.  34  Insc.  Stk..  .1949 
Fitzroy,  Melbrne. .  .1916-19 
Gisborne  Harbour. ..  .1915 
Greymouth  Harbour.  .1925 

Hamilton 1934 

Hobart  Town  ' 1918-30 

Do 1940 

Invercargill  Boro  Dbs.1936 
LauncestonTwn.  Dbs.  1916 
Lyttleton,  N.Z.,  Harb.  1929 
Melbourne  Bd  ofWks.1921 
Melb.  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.      Debs..  1915-20-22 


891 
1171 
1354 
114 
105 
1094 
112 
112 

106 

74 
1054 
106 
105 

964 
1074 
1241 

99 

19 

20 
110 
1254 
1094 
107 
107 

98 
109 
104 
108 
107 
113 
103 
109 
103 
1244 
106 
1034 
lOVl 
106 


2l8 


Zhc  Jnvestots'  IRevtew. 


February  io,  1900. 


Corporation  Slocks,  &c.  {contimud):- 


Namb. 
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Melbne  Harb.  Bds.,  1908-j  100 
Do.    do 1915100 

Do.       do 1918-21    ICX3 

Do.       Tms,Dbs.  1914-16  100 
Do.     Fire  Urig.  Db.  1921  too 

Mexico  Cily  Stg ico 

Moncton  N  Bruns.  City  . .  i^x> 

Montevideo '  00 

Montreal  Stg 100 

Do.  1874100 

Do.  1879  100 

Do.  1933  100 

Do.    Perm.  Deb.  Stic 100 

Do.   Cons.  Deb.  Stk.  1932  ICO 

Napier  Boro.Consolid.1914  100 

Napier  Harb   Debs. . .  1920  100 

Do.  Debs.  ..1928  100 

New  Plymouth   Harb.  1909  100 

New  York  City 1901    — 

Nth.  Melbourne  Dbs.  1921  100 

Oamaru  Boro.  Cons. . .  1920  icxs 

Do  ,  Harb.  Bds.   (Reg.)  lOO 

Do.)    p.c.  (Bearer).. 19x9  100 

OtagoHarb.Deb.  Reg 100 

Do.  1877 100 

Do  1881 1921  100 

Do  Debs.    ..1921  100 

Do  Cons.    ..1934  100 

Ottawa  City    100 

Do.  1904  100 

Do.  Debs.    ..1913100 

Parana  Municipal  6  p.c.  ..  100 
Pietermaritzburg    3i    p.  c. 

Con.  Stk 1939  100 

Port  ElizabethWaterworks  too 

Port  Louis    icxj 

Prahran  Debs 1919. 100 

QuebecC.  Coupon. 18751905^  100 
100 
200 

l(JO 

100 

I(X> 

100 

ICXD 
ICX) 

100 
100 


Do.  do.  1878  1908 

Do.  Debs 1914 

Do.  Deb.s 1923 

Do.  Cns.Rg.  Stk.,  Red.". 
Richmond(Melb.)Dbs.  1917 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (OntO  ..1926 
St.  John,  N.B.,  Debs.  1934  — 
St.  Kilda(Melb)Dbs.  1918-21  100 
St.  Louis  C.  (Miss.). .  1911  100 
St.  Louis  C. (Miss.)..  1913  100 

S.inti  F4  City  Debs 100 

Santo.s  City 100 

Sofia  City     100 

Sth   Melbourne  Debs.  1915' too 
Do.        Debs  ....  1919  100 

Sydney  Ci  ty.  • 1904  100 

Do.         Debs.    1912-13  100 

Do.     do.  (1894)  .  ,1919  100 

Timaru  Boro  7  p.c. . .  1910  loo 

Timaru  Harb  Deb.s   1914    100 

Do.     ^       Debs. .  .1916  100 

Toronto  City  Wtwksigo4-6  100 

Do  G.  Cns  Dbs.  1019-20  100 

Do.  Strlg 1922-8100 

Do    Local  Impiov icjo 

Toronto  City  Bonds. .  1929  100 

Valparaiso   100 

Vancouver  1931  100 

Do 1932  100 

Wanganui  Harb.  Dbs,  1905  100 

Wellington  Con. Deb.  1907  100 

Do.  Improv.,  1879    ....  100 

Do.  Wtrwks   Dbs.,  1880  100 

Do.  Debs.,  1893. ...1933  100 

Wellington  Harb 1907  100 

We.stport  Harb.  Dbs.  1925  100 

Winnipeg  City  Deb. . .  1907  — 

Do 1914100 


Financial,  Land,  &c.  (cmtinutd)  :—  Financial,  Lan  d,  &c.  (coHtmued):— 


Last 
Div. 


107J 
106 
103 
107} 
108 

99 
101 

75J 
I03j 
1031 
101 J 
101 

93 
110 
113 
112 
104 
105 
102i 
101 

991 

65i 

30 
lU2i 
103 
116 
10£ 
105 
105 
107 
107 

42i 

97 
108 
106 
101 
110 
116 
104 
105 
97 
105 
65 
94 
35 
J5 
100 
102 
104 
102* 
108j 
ISA 
9H 
79 
105 
104 
104 
104 
105 
122} 
108 
108 
107 
113 
105 
101  i 
101 
100 
105 
104J 
1071 
110) 
124 
124 
112 
105 
108 
114 
113 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4i 

<M 
4 

4 

6 
4/ 
6 

~l 
3/6 


9/6 

1/6 
4 
3 
i 

la/f 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 

Amer.Frehld.Mt.  ofLon., 

Ld.   Cum.  Pref.  Stk.  . . 

Do.  Deb.  Stk.,  Red   .. 

Anglo- Amer.  Db.  Cor. ,  L. 

Do    Deb.  Stk.,  Red  .. 

Ang.-Ceylon  &  Gen.  Est., 

Ltd. ,  Cons.  Stk 

Do.     Reg.  Debs.,  Red. 

Ang.-Fch.  Explorn.,  Ltd. 

Do.       Cum.  Pref.    .... 

Argent.  Ld.&  Inv.,  L.  ... 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
A.ssetsRe&liz.,  Ltd.,Ord., 
Do.  Cun,.  Pref.  .... 
Au.strln.  Agricl  ;625  Shs. 
Au-st.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

Mt.  Deb.  Stk.,  Red. 

Do.  "  A  "    Mort,  Deb. 

Stk.,  Red , 

Australi.an  Mort.,  Ld.,  & 
Fin.,  Ltd.  jC^i  Shs.  .. 
Do.     New,  £3s  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Benga    Prcsidy.  i  Mort 

Deb.,  Red 

British  Amer.  Ld.  "A" 
Do.  '  B 


96 

lOlj 

37* 
1015 

1 
ids 

w 

18 

11 
69i 


97 
81 

J* 

105 

81 

lOS 
24 
13 


>/4l 
5/ 

4 
1/3 

3d. 
4d. 

5 
6 

18 


4 
6 

3  'S 
5 

u. 

4' 5s, 

4i 
5 

1/6 

5 
50/ 

l\ 
20/ 

6 
4i 

r/9 

4 
4 

'h\ 

5 
4i 

3} 

4i 
4 

2/3 
1/ 

■/o| 

4/ 

5 
1/6 

2/ 
5/ 
4i 
2/ 

5 

4i 

4i 


4/ 
5/6 
1/ 

2/6 
4 
/6 

3h 


4 

1/6 
12/6 


Name. 


5 
4i 


3/7 

ti 

5 
50/ 

1/6 
4 


Brit.  &    Amer    Mt.    Ltd 

j£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrian  Tst  Ln., 

Ltd.  ^£25  Shs 

Brit    N    Borneo  £t  Shs, 
Do. 

Brit  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.    Loan   & 

Sav    Perp.  Deb.  Stk... 

Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

Curamalan     Ld.,     6    p.c. 

"A"  Scrip    

Deb.  Corp. ,  Ld.,  £10  Shs 

Do.        Cum.  Pref 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld. 

"A"    

Do.  Deb.  Stk.,  Red 
Equitable  Revers.  In. Ltd. 
Exploration,  Ltd. 
Frldd.&Lshld.In.Co.C.P. 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land    

House  Prop.  &  Inv 

Hud.son's  Bay    

Hyderabad  (Deccan)  .... 

'mpl.Col.  Fin.  &  Ag.  Cp. 

mpl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Intematl.    Fincial.    Soc. 

Ltd.  £yi  Shs 

Do.  Deb.  Stk..  Red.. 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do,     Debs.  ,  Red 

Ld.  Corp.  of  Canada, Ltd. 
Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.    Cum.  Prei.,    

Do.     Deb.  Stk 

Law  Land,  L. ,  ^^Cm.Prf. 

Ldn  &  Australasian  Deb. 

Corp.,  Ltd  .  £4  Shs.    .. 

Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

Lndn.&N.  Y  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref... 
Ldn.  &  Nth.  Assets  Corp., 

Ud.,£2  Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Mort. and  Deb.,  Ld.,  Pf. 
Do.4J  1st  Mt.  Db.  Sk. 
Mtge.   Co.  of  R.  Plate, 

Ltd.  ;£io  Shs 

Dc.     Cum.  Pref. 

Do.  Deb.  Stk.,  Rod... 
Morton,  Rose  Est.,  Ltd. 

isl  Mort.  Debs 

Natal  Land  Col.  Ltd.  .. 
Do.  8  p.c.Pref.,1870. , 
Natl.  Disct  L.,;£25  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L 

N.  S.  W.'Mt.'Ld.',&'A.'L. 

Do.    Deb.  Stk 

N.Z.   &   R.  Plate  Land 

hd..£9  

N.  Zld.  Assets  Real  Deb, 
N.  Zld  Ln  .&  Men.'Vgcy., 

L  d   Prf.  Ln,  Deb  Stk 

Do.    2ndDb.  Sk 

Do.     3rd     do 

N.  Zld.  Tst.Si  Ln.  Ltd. 

£2    Shs 

Do.  5  p.c.  Cum.  Pref. 
Nth   Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.  &  Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do       Ord.  Shs     

Do.      Perp.  Debs 

Rally  RollStk.Tst.Deb., 

1903-6 

Ramnad  Raj  Sterl.  i  M.  D. 
Reversiony.  Int.Soc.Ltd, 
Riv.  Plate  Trst.  ,Loan& 

Agcy  ,  L.,"A'  ';^io  Shs, 

Do.     Def."B" 

Do.  Db.  Stk., Red... 
Santa   Fi  &    Cord.    Gt. 

South  Land,  Ltd, 
Santa  F^  Land    .... 
Scot.  Amer.  Invest.,  Ltd. 

j£io  Shs 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest 
Ltd.,Guai.  Pref.     ... 

Do.      Do.      Do 

Scot  ,  Australian  Invest, 
Ltd.,4  p  c  Perp.  Dbs. 


Last 
Div. 


Nahb. 


35/ 


i   -. 


76 


lojd. 


Sivagunga    Zemdy.,    i.st 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,Ltd. 

Do.     Deb.  Stk.  Red 

Trafford  Pk.  Est.,  1  Dbs. 

Transvaal   Est.   &    Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.    Old,  fully  paid  . . 

Do.     New, fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;(^2o  Shs 

Do.     New  ;£2o  Shs. . .. 
Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  ;{^io  Shs.. 

Do.     Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,   Ltd.,  Pref.  Stk. 

Do     Deb.  Stk 

Dv      Deb.  Stk 

Do.    Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

Do.    Cum.  Pref.  Stk. . 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  M|rrt.&  Inv.,  Ltd 

Deh.Stk    


2l 

100- 

5 
100 

1C30 


99 

49  i 

2| 

102 

lOlJ 

*  lu 

1 

12 
9J 

m 

m 
u 

109i 
lOi 

15» 
71j 
66i 


106J 
103J 

75J 
23J 

106 

92 


FINANCIAL-TRUSTS. 


1110/0 
4/i3 


610/0 
4J 
1/9 


4J 


Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4i  p.  c.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum, 

Pf.Stk 

Do.    4  p.c.  Perp  Deb, 

Stk 

Bankers'    Invest.,    Ltd. 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  Inv. 

Ltd.,  ;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd 

Prefd       

Do.    Defd 

Do.    Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

j£io  Shs 

Do.     Pref.     

Do.    Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P. 
Do.    5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd., Prefd 

Do.       Defd 

Gas,  W.ater  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Slk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GIoberelegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd. ,  Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.&Gen.  Tst.,  Ltd., 

Unified    

,      D0I       Deb.  Stk.  Red 


100 
100 
100 

ICX) 

100 
100 

2i 
100 
100 
100 

100 
100 
100 
100 
100 
100 
roo 

100 

100 
100 
100 

100 
100 

100 
100 
100 

100 
100 
100 


1 

97i 

80J 

13 
102 
12U 
ICOJ 
109j 

89 
22* 
103 

82J 

94i 

101 
314 
109 

n 

107 

U8J 

104i 

119 
S6i 
1141 


Financial  —Trusts  {continued)  :— 


Last 
Div. 


92 
102* 
105 
65 
901 
731 
121 
1041 
1141 
109J 

107 

1171 
581 
114| 

1291 


911 
491 
100 

107 
411 

1071 
ill 
151 

811 


88 
33 
108 
102 
921 
171 
104 


100  HI 
SO 

113} 


102 
971 


4I 

4 

4 

4 


4 

4 

3i 
5 

3 
4 
4 

4 
4 


i 


5 
«/ 

:/ 
5 

4i 
4 

4 

18/U 
8/ 

7* 
4i 

;£» 

h 

:* 

£s 

4 
5/ 

6 

si 

3/0} 

4i 

3i 

4 
18 

40/ 
6 
5 

to/ 

4 


Namb. 


Intemat  Invt.,  Ltd.,  Cm. 

Prefd 

Do.        Defd 

Do        Deb.  Stk 

Invest.   Tst.   Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.   Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer. Ltd. Pfd. 
Do.  Defd. 

Do.        Deb.  Slk. 
Ldn.  Tst.,Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd.,Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  ]^y.  Scrip 

4  p.c.  "A"  Deb.  Stk 

Do.  4  p.c.  "B"'  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  <t  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.     Debs."B" 

Do.    "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Stk, 
Railway  Deb.  Dst.   Ld., 

£20  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs   Ltd   Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  "  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd,,Pfd.Stk. 
Do.  DefJ. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 
Do.  Cum.  Prel' 

Do.    1st  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  ^5  Shs 

Do.  do.    4lp.c.Cm.Prf. 

Do.   Ldn.  &  N.  W.  1st. 

Charge  Pr-fd. 

Do        do.  2ndChgePrfd. 

Do.      do.  Defd.  Charge  100 

Do.    N.East.iCheePfd. 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest 

Ltd., Prefd 

Do.  Defd 

Do.         Deb.  Stk.   . . . 


741 
10 

99 

1021 
961 
103 

1121 
125$ 
1051 
801 
108 

102} 
721 
106 
1011 

lllj 
56i 

113 
1051 
941 
115} 
1001 

93 
63 
93 
64 
724 
141 
1061 
961 
914 

S91 
921 
28 
100 

7 
105 
103} 
102 
110 
23 

7} 
143 

106} 
531 
97} 
32} 

104 

98} 
42} 
80} 
53 
1-Jr 
102 

If 
112} 

110 
no 
31} 
88} 
42 
126} 

97} 
271 
102} 


GAS  AND  ELECTRIC  LIGHTING. 

10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

21 

7/6 

Do.        7  p.c.  Stand. . . 
Do.        Deb.  Stk 

10 

14 
108 

4 

100 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

100 

101 

5 

BayStateofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red.    .. 

— . 

82} 

_ 

Blackheath  &  Greenwich 

Dist.  Elect 

I 

f 

iL 

5 
4 

h 

Do.        New    

4 

7/n! 

B'rnmth.&  P.  Elec 

10 

12 

4* 

Do.     4lCum  Pref... 

10 

10 

Brentford  Cons 

100 

277 

9 

Do.        New    

100 

212 

Do.        Pref.   

100 

142 

Do.         Deb.  Stk.  . . 

100 

126 

tU 

Brighton  &   Hove  Gen. 

Cons.  Stk 

100 

25';} 

H 

Do.    "A"  Cons.  Stk. 

100 

187} 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

20 

44 

cs 

10  p.c.  Stand 

10 

26 

0 

Do.        7  p.c. Stand... 

10 

20 

2^6 

Brorapton  &  Kensington 

Elec.  Supply    

Brush  Elect!.  Enging.,L. 

■! 

V 

■•I 

a 

1 

6 

Do.    6  p.c.  Pref.    

a 

2 

Do.    Deb.  Stk 

100 

112 

Do.    2  Deb.  Stk.,  Red. 

100 

103 

B.  Ayres  (New),  Ltd.  . . 

lO 

10 

Do.     Deb.Stk.,Rd.   .. 

100 

99 

A\ 

Cagliari  Gas&  Wtr. ,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 

28 
6 

4 

R/ 

Light  &  Coke,  Ltd. 

10 

14 

4} 

6 

Do      Pref        

11 

Do.     1  Ml.  Deb      91 

50 

67 

February  io,  1900. 
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Gas  and  Electric  (ccntinued):— 


Last 
Div. 

Name. 

•1 

1 

1/ 

Charing   Cross  &  Strand 

Elec.  Sup.,Ld., 

5 

11 

ih 

Do.            Cm.  Pf. 

5 

6 

il6 

Chelsea  Elec.  Sup.,  Ltd. 

5 

8 

4i 

Do.     Deb.  Stk.,  Red. 

100 

110 

Chic.Edis'nCo.iMt.,Rd. 

81000 

106 

7/ 

CityofLdn.  Elec.Lht.,L. 

10 

U 

6 

Do.     Cum.  Pref.    

10 

li* 

Do.    Deb.  Stk.,  Red. 

100 

IMJi 

Commercial,  Cons 

100 

iOV* 

10 

142* 

Do.     Deb.  Stk 

100 

10 

Continental  Union,  Ltd. 

100 

IVM 

7 

Do.     Pref.  Stk 

TOO 

1804 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg. ,  Ltd. 

10 

10 

6 

Do.     Cuin.  Pref 

10 

lA 

S} 

Crystal    Pal.   Dist.   Ord. 

5  p.c.  Stk 

100 

liV 

5 

Do.    Pref.  Stk 

100 

142 

5/11J 

Edmundson's  Elec.  Corp. 

S 

b 

8/ 

European,  Ltd 

10 

•ii 

6/ 

Do 

7i 

100 

Ibi 
109 

Gas  Light  &  Ck.    Ord. 

Do.      3jp.c.  Ma.x.     .. 

100 

99 

Do.      Cons.  Pref.  .... 

100 

1204 

3 

Do.      3  p.c.  Deb.  Stk. 

TOO 

99 

8/ 

HongKong&  China,  Ld. 

10 

14 

10 

Imperial  Continental    . . 

100 

215 

3+ 

Do.  Deb.  Stk.,  Red  .. 

100 

lOri: 

Ldn.  Elec.  Sup.  L 

3 

2 

6 

Do.     6  p.c.  Pref 

5 

b 

4 

Do.     4  p.c.    <.  Mt.  Db. 
Stk.  Red 

100 

102 

4/ 

Malta  &  Medit.,  Ltd.  . . 

S 

H 

'.I 

Metrop.  Elec.  Sup., Ltd. 

10 

lb 

'^' 

Do 

1154 

Do.     I  Mt.  Deb.  Stk. 

100 

5 

Metro,  of  Melbrne.  Dbs. 

igo8-i2 

lOO 

112 

ih 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

100 

108 

6/ 

Monte  Video,  Ltd 

20 

m 

?l 

Newcastle-upon-Tyne  . . 

100 

Do.     3i  p.c.  Deb.  Stk. 

lOO 

10b4 

6/ 

Notting  Hill  Elec.Ltg., 

Ltd 

Ibi 

4/6 
4/°; 

4^ 

Do.         New    

io;d. 

Do.        do 1879 

I 

u 

3/6 

Ottoman,  Ltd 

5 

^ 

S/ 

Oxford  Elec,  Lira 

s 

7 

s 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

100 

ion 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

100 

80 

River  Plate  Gas,  Ltd.    . . 

to 

11 

Do.       Debs 

100 

ino 

Royal  Elec.  of  Montreal 



160 

Do.         I  Mt.  Deb.    . . 

100 

lai 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

S 

15* 

Do.     Pref.   

5 

«♦ 

San  Paulo,  Ltd 

M 

Sth.  Ldn.  Elec.  Sup.,  Ld. 

4 

South  Metropolitan  .... 

100 

\7A\ 

Do     3  p.c.  Deb.  Stk. 

100 

101 

Tottenham  &  Edmonton 

Gas  Lt.&  C,  "A" 

100 

W. 

Do.    3*"B" 

100 

10.1 

Tuscan,  Ltd 

10 

9 

Do.            Debs.,  Red. 

100 

1021| 

West  Ham  lo  p.c.  Stan. 

5 

lU 

Do.     Perp.  Db.  Stk. 

100 

118 

Wstmnstr.  Elec.Sup.,Ld. 

5 

15 

INSURANCE 


Alliance,  X20  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  £ioo  Shs 

Atlas,  ;Cso  Shs 

British&  For.Marine,Ld,, 

^20  Shs 

Bj-itish   Law   Fire,   Ltd,, 

j£io  Shs 

Clerical,    Med.,    &    Gen. 

Life  £2$  Shs 

Commercial  Union,  Ltd., 

^50  Shs 

Do."W.  ofEn^  "  Ter. 

Deb.  Stk 

County  Fire,  ^^loo  Shs. .. 

Eagle,  Is^hs   

Kmployrs' Liability,  Ltd., 

X;ioShs 

Equity  &  Law,  ^roo  Shs. 

General  Accident 

General  Life,  ^100  Shs... 
Guardian,  Ld.  £\o  Shs. 
Imperial,  Ltd.,  ij2oShs.. 
Imperial  Life,  ^£20  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  ^15  Shs 

Lancashire,  ;£2o  Shs 

Law  Ace.  &  Contin. ,  Ltd. , 

:     ^S-Shs 

Law  Fire,  ;£ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

;ClO  .Shs 

Law  Life,  ^20  Shs 

Law  Un.iSt  Crown  ;CioShs 

Do.    Deb.  Stk.,  1942.. 

Legal  &  General,  ilsoSbs. 


44/ 


50/ 


10 

49 
29 

22i 

li 

18 

41 

103) 

212i 

i 

3 
23J 

141 

lot 


ivl 

2 
23 

6i 
107  J 
16i 


Insurance  {coHtinued):- 


Last 
Div. 


Name. 


gd. 

Lion  Fire   Ltd.,  ;^8|  Shs. 

,i 

i 

'4/ 

Liverpool    &    London  & 

Glote,  Stk 

2 

49i 
354 

:°/ 

Do.      Globe  j^i  Ann  . . 

11/ 

London,  £2$  Shs 

T^ 

54 

4/ 

Lond.&Lanc.Fire,;£25Shs 

M 

17 

yit 

Lond.  &Lanc.Life,;£2sShs 

2 

Yl 

il 

Lond.  &  Prov.  Mar.,  Ld., 

;fiio  Shs 

i 

2/ 

Lond.  Guar.  &  Accident, 

Ltd.,  ;£5  Shs 

11 

10/ 

Marine,  Ltd.,  ;£25  Shs.  .. 

4ii  m 

»/ 

Maritime,  Ltd.,  ;6ioShs. 

2 

5 

1/6 

Merc.  Mar.,  Ld.,;£ioShs. 

2 

2» 

.0/ 

N.  Brit.  &  Merc,  ;£25 Shs. 

<> 

38 

20/ 

Northern,  ^100  Shs 

74 

40/ 

Norwich      Union      Fire, 

j£ioo  Shs 

12 

12Ii 

■i/ 

Ocean  Acc.&  Guar.,  fy.pd. 

5 

25 

I^ 

Do.  £5  Shs 

I 
A 

h 

2/6 

Ocean,  Marine,  Ltd 

9* 

t/ 

Palatine,  ;{;io  Shs 

2 

2/6 

Pelican,  i^io  Shs 

I 

3 

12 

Phoenix,  ^50  Shs 

5 

39 

3/ 

Railway  Pssngrs.,;£ioShs. 

2 

83 

2/6 

Rock  Life,  £5  Shs 

10/  j    4i 

8 

Royal  Exchange 

.00  335 

18/ 

Royal,  £20  Shs 

3     50» 

4/ 

10/    10} 
7h   13J 

/9 

Sun  Life,  ;£io  Shs 

4/ 

Thames  &  Mrsey.  Marine, 

Ltd.,  ^^20  Shs 

2  !    9i 
4  1  23i 

10/ 

Union, ^10  Shs 

Mt 

Union  Marine,  ;^2o  Shs.. 

2i     9i 

12/ 

Universal  Life,  ilioo  Shs. 

,21  30 

2/ 

World  Marine  £s  Shs. . . 

2  1    li 

Shipping  (^cffHtittuetftt — 


Last 
Div. 


Name 


6/ 
7/ 
4/(i 

•   4 

5/ 

6/4J 

4 

5/ 

5 
17 

3i 

2/6 

2/6 

8/ 

4/ 

4 

6/ 

ti 
5i 


Leyland  &  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  .. 
New   Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd. 

Do.     Defd 

Do.    Deb.  Stk 

Richelieu  &  Ont. ,  ist  Mt. 

Royal  Mail,  ;^ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.   

Do.    "B"Ord 5 

Union  Steam,  Ltd 

Do.    New  ;^2o  Shs 

Do.  Deb.  Stk.,  Red.  .. 
Unionof  N.Z.,  Ltd 

Do.    4p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson's  &  fur.-Ley.  C.  Pf. 


30 

14i 

lOi 
104i 

10 
6 
100 
31 
140i 
232i 
HI 

99 

60 

H 

n 

25 
15i 
103 

9 
98 

8i 
lU 


»*«  Tea  Shares  will  be  found  on  a 
preceding  page. 

TELEGRAPHS  AND   TELEPHONES. 


IRON,  COAL,  AND  STEEL. 


— 

Barrow  Ha:m.  Steel,  Ltd. 

7j 

3/ 

Do.     6  p.c.  2nd  Pref . . 

T? 

6/ 

Bell  Bros.,  L.,  6p.c.  C.P. 

10 

4 

Do.     4  p.  c.  D.  S.  Red. 

100 

Bengal  Iron  and  Steel    . 

I 

12/ 

Bolck.,  Vaugh.  &  C,  Ld. 

20 

7/2? 

Do.    ;£8  1iab 

12 

6d. 

Brown,  J.  &   Co.,    Ltd., 

'^^ 

19/ 

Consett  Iron,Ld.,^ioShs. 

.;/ 

Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  .£23  Shs.  .. 

20 

3/ 

English  Crown  Spelter  .. 

I 

11/ 

General  Mining  Assn.,  Ld. 

<A 

1/6 

Harvey   Steel  Co.   ofGt. 

I 

5 

Lehigh  V.  Coal  I  Mt.  sp.c. 

Guar.  Gd.  Cp.  Bds 

— 

i,\ 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

TOO 

41/ 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

«62i 

6/ 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

10 

to/ 

New Sharlston  Coll., L.Pf. 

20 

7;<i. 

Nw.Vancvr.Coal&Ld.,L. 

I 

1/ 

North's  Navigation  Coll. 

(1889)  Ltd 

5 

■;/ 

Do.     10  p.c.  Cum.  Pref. 

13/4 
4 

Pease  &  Part,  L 

10 
100 

Do.  do.  4  p.c.  Per.D.S. 

6d. 

Rhymney  Iron,  Ltd 

S 

njd. 

Do        New,  .£s  Shs.  . . 

s 

5 

Do.       Mt.  Debs.,  Red. 

100 

9d. 

Russian  Col.  7  p.c.Cm.Pf 

I 

6 

Do.     6  p.c.  ist  Mt.  Db. 

100 

5 

SheltonIrn.,StI.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

roo 

6 

Do.  6  p.c.  2  Mt.Dbs  R. 

100 

■  ■;/ 

Sth.  Hetton  Coal,  Ltd    .. 

10 

5 

Do.     sp.c.  Pref 

10 

./ 

Vickers  &  Maxim,  Ltd  .. 

T 

5 
5 

I 
100 

Do.     5  p.c.  Prfd    Stk. 

4 

Do.      stMt.Db.Sk.Rd. 

100 

2} 
4i 

14 

108 

1 

21i 

12 

U 

39 

13 
2} 


21 

102 

98 

90 

93 
12} 

f 

20i 
115 

21 

101 

IrV 

102i 

lOOi 
lOOi 
27i 
111 

?l 
129i 
109 


SHIPPING. 


8/      jAfricanSteam  Ship,  Fully- 

j     paid 

5/      I  Amazon  Steam  Nav. ,  Ltd. 

si     Anchor  Line  Cum.  Pf.     .. 

^\    I     Do.     Red.  1st  .M.  D.  S. 

4  Australian  Un.  Stm.  D.  S. 
6         Brit.  &  Col.  Steam  L.C.  Pf 

5  Do.     ist  Mt.  Dbs 

8/       CastleMail.Ld.,  ;<;2oShs. 

44  Do.     Cum.  Pref. 

3i  Do.  ist  Deb.  Stk.,  Red. 

10]       China  Mutual  Steam,  Ltd. 

6  Do.  Cum.  Pref. 

Ihl       Cunard,  Ltd 

II  Do.     ^£20  Shs 

4i       ElderDemp.ster4iiM.D.S 

5  Furness,Withy,5  p.c.C.Pf 
4i  Do.     I   Mt.  Dbs.,  Red. 

6]      General  Steam   

5/  Do.     5  p.c.  Pref.,  1874.. 

5/  Do.     s  P-C.  Pref.,  1877.. 

— •       Houlder  Line 

2/9  Do.     si  Cm.  Pf.    

4i  Do.     4$  ist  Mt.  Db.Stk. 

4/     India    Gen.    Nav.  &   Ry.  | 
3/  Do.        5  p.c.  Cm.  Pf. 

Indo.China.SteamNaviga.l 
Khedivial  Mail  Steamship! 
&  Graving  Dock  Cm.  Pf. 
Do.     ist  Mt.  Db.  Bds.  1 


20 

]7i 

"* 

9i 

10 

8* 

100 

100 

100 

9Ji 

10 

10 

TOO 

100^ 

20 

■/A 

20 

22 

100 

100 

•> 

5 

10 

Ui 

20 

13) 

10 

100 

ydi 

IO 

lOi 

lOO 

10/ 

15 

10 

^1 

9 

<, 

5 

«! 

41 

ICO 

92^ 

10 

104 

10 

lOi 

10 

74 

3? 

3 

100 

97 

4 

African  Direct,  Ltd., Mort. 

Debs.,  Red 

100 
10 

101 

_ 

Amazon  Telegraph,  Ltd. 

3i 

5 

Do.        Debs.  Red... 

100 

87 » 

is/ 

Anglo-American,   Ltd.   .. 

100 

664 

30/ 

Do.  fi  p.c.  Prefd. Ord... 

100 

116 

18/ 
3/ 

Do.  Defd.  Ord 

100 

17 

Chili  Telephone,  Ltd 

2i 

«2j 

Comcial.  Cable,  $100  Shs. 

170 

4 

Do.   Stg.   soo-yr.   Deb. 

Stk.  Red 

100 

1(W 

iM. 

Cons  J.  Telephone  Constr., 

&c.,  Ltd 

to/ 

A 

8/ 

Cuba  Submarine,  Ltd.    .. 

10 

94 

>o/ 

Do.  10  p.c.  Pref. 

10 

19 

»/ 

Direct  Spanish,  Ltd 

S 

4 
9 

1/ 

Do.  10  p.c.  Cum.  Pref.. 

5 

3/ 

Direct  U.S.  Cable,  Ltd. . . 

20 

11 

^\ 

Direct  W.  India,  L.,  Dbs. 

100 

100 

5 

Eastern,  Ltd 

ICO 

\.bb 

\\ 

Do.  Pref.  Stk 

100 

99 

4 

Do.  Mt.  Deb.  Stk., Red. 

100 

118 

J/6 

Eastern  Exten.,    .\us.,  & 

China,  Ltd 

10 

15i 

S 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

100 
100 

101 

5 

Do.        do.      Bearer  .. 

lOli 

4 

Do.     Mort.  Deb.  Stk... 

100 

1194 

5 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

100 

— 

5 

Do.        Bearer 

100 

— 

4 

Do.  Mort.  Debs.  . .  1909 

100 

lOli 

4 

Do.  Mort.  Debs.(Maur. 

lOli* 

■i/ 

Grt.  Nthn.  Copenhagen. . . 

10 

31 

4l 

Halifax  and  Ber.,  Ld.,ist 

Mt.Dbs 

100 

1004 

.2/6 

Indo-European,  Ltd 

2S 

51 

6 

London  Platino-Br.ozilian, 

Ltd.,  Debs 1904 

too 

107 

fid. 

Montevideo  Telephone  . . 

I 

1/ 

Do.         s  pc.  Cm.  Pf. 

I 

3/ 

National  Telephone,  Ltd. 

5 

b 

fi/ 

Do.  Cum.  I   Pref.    

10 

14 

6/ 

Do.  Cum.  2  Pref.     

10 

14 

2/6 

Do.  Non-Cum.  3  Pref.. 

5 

5 

3* 

Do.  Deb.  Stk.,  Red.   . . 

100 

99 

4d. 

Oriental  Telephone,  Ltd.. 

I 

% 

4 

Pac.&  Euro.Tlg.Dbs.,Rd. 

TOO 

^"4 

4/ 

2/6 

Renter's,  Ltd 

8 
5 

\ 

Un.Riv.  Plate  Telpb., Ltd. 

5' 

5 

Do.  Deb.  Stk.,  Red.  .. 

100 

1014 

5 

West  African  Telg.,   Ltd. 

S  p.c.  Mt.  Debs., Red... 

100 

99 

— 

W.  Coast  of  America,  Ltd. 

A 

4 

Do.  Dbs 

100 

101 

Western  &  Brazilian,  Ltd. 

— 

4 

Do,  Deb.  Stk.,  Red.  .. 

100 

102 

fid. 

W.India  &  Panama,  Ltd.. 

10 

1 

6 

Do.  Cum.  I  Pref. 

10 

94 

6 

Do.  Cum.  2  Pref. 

10 

V4 

5 

Do.  Debs.,  Red 

100 

1054 

fi 

West.  Union,  6  p.c.  Stg. 

Bds.,  Rd 

100 

lUOi 

TRAMWAYS  AND  OMNIBUS. 


2/ 
fi 
4/ 

li 
7/6 
6/ 

5 

9/ 
6 

.% 


Anglo. Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

.^^lo  Shs 

Brisbane  5  p.c.  Red 

British  Elec.  Trac,  Ltd.. 

Do.  fip.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.      Cum.   Pref.  "  B  "i 

Do.    lOeb.  Stk 


17 


18 
105 

16i 
10     13} 
1264 

4  5 

5  li 
100   IO64 


Tramways  and  Omnibus  {continued) : — 


12/ 
12/ 

I 

5/ 
5/6 
4 
£4 

7 

4i 
3 
7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 
7 

?/ 

fi 

6 

loi 

8 

4 

5 

135/6 
4 
4 


8/ 
5/6 

]\ 

■i 
4 
3 


4i 
3 


Last 
Div. 

Name. 

•1 

s 

fl* 

0. 

B.  Ayres.  Gd.  Nat., Ltd., 

fi  p.c  I  Deb.  Bds.,  Red. 

100 

66 

5+ 

Do.    Pref.  Debs.,  Red. 

100 

lOOi 

Calcutta,  Ltd    

84 

— 

Carthagcna  &  Hern,  Ltd. 

10 

4 

5 

Do.     Deb  ,  Red 

TOO 

85 

5 

City    of    B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.   Pref. 

s 

5} 

4 

Do.   I  Mort.  Debs.,Rd. 

100 

103 

4/2 

CityofB.  Ayres,  Ltd 

«; 

•^ 

2/fi 

Do.    Fxt.  £i  Shs 

4 

6 

Do.    Deb.  Stk     

1,^7 

■i/ 

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  1st  Debs... 
Edinburgh  Street  Tram.. 

— 

80 

/to 

3 

2 

1/9 

Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

R 

■H 

2/ 

Lond.,  Deptfd,  &  Green- 

wich, Prefd 

5 

5 

100 

'f 

nil 

Do.     Defd 

1 

loi 

Lond.  Gen.  Omni.,  Ltd. . . 

210 

4 

Do.     Deb     Red...   ...  100 

1074 

4/qS 

London  Road  Car  |    fi 

m 

4 

Do.  Red.i  Mt.Deb.Stk. 

100 

1054 

5 

London  St.  Rly,   (Prov., 

Ont.),  Mt.  Debs 

100 

105 

2/ 

London  St.  Trams 

4 

IJ 

5 

Lynn    &    Boston    i    Mt. 



lllj 

5 

Milwaukee    Elec.     Cons. 

Mt i 

1000 

1064 

5 

Minneapolis    St.  i  Cons. 

Mt » 

1000 

10b 

5 

Montreal  St.  Dbs.,  1908.. 

100 

108 

4Jt 

Do.     Debs.,  1922 

100 

103 

New  General  Traction  .. 

«> 

i 

fi 

Do.     Cum.  Pref. 

■1 

5 

4/ 

Nth.  Metropolitan 

8 

7 

3* 

Do.     Mt.  Debs.  Red... 

100 

98 

i/qf 

Nth.   StafTords.,  Ltd 

6 



Potteries  Elec.  Trac,  L., 

Ord 

10 

10 

12 

s/iO 

Do.        5  p.c.  Cm.  Prf. 

104 

ll 

Provincial,  Ltd 

10 

hi 

6/ 

Do.     Cum.  Pref. 

10 

12 

2/9 

10 

4 

Star  Omnibus  si  Cm.  Prf. 

54 

;i 

10 

lOO 

U 

Toronto  I  Mt.,  Red 

106 

2/6 

Tramways   Union,  Ltd.. 
Do.    Deb.,  Red 

«> 

1* 

4^ 

100 

5 

.  Do.  "B"Dbs 

100 



s/ 

Vienna  General  Omnibus. 

S 

44 

5 

Do.    5  p.c.  Mt.  Deb., 

Red 

100 

994 

4/ 

Wolverhampton ,  Ltd 

10 

5 

WATER  WORKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea   

Do.      Pref  Stk 

Do.      Pref.  Stk.,  187s.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 

Consol.  of  Rosar.,  Ltd.,  4 

p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction    "A"  .. 

Do.  "B"   

Do.  "  C  "(Max.  7i  p.c  ) 
Do.  "  D  "  (Max.  7  p.c.) 

Do.  Deb.  Stock   

Johannesburg  5  p.c.  Dbs, 

Kent    

Do.   New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 
Do.  (Max.  7ip.c.),5o&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock    . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk. 
Do.         2  Deb.  Stk. 

New  River  New 

Do.     Deb.  Stk.... 
Do.     Deb.  Stk."  B 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "Addl."  Ord... 

Southwark  and  Vauxhall . 

Do.     "  D  "  Shares. . . . 

Do.     Pref.  Stock 

Do.    "  A"  Deb.  Stock 

Staines  Resvirs.  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  100 

Do.     Deb.  Stk.  100 
Do     Deb.  Stk  100 


50 1 
25/ 

25 
50 
100 


23 

9 

309 

159 

147, 

150 

10 

174 

131 

86 
204 
1474 
99 
17 
1224 

108 

51 

944 
1334 

90 
360J 
205 

100} 
102| 
295} 
2174 
1364 
101 

16i 
1024 

99} 
427} 
132J 
132} 

10 
10 
15} 
2024 
192} 
162| 
1334 

101 
84 
290} 
149} 
101 


220 


Zhc  Jnvestots'  IReview. 


February  io, 


1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shares  £z  each,  except  where  otherwise  stated. 
Australian. 


ft 
5i 

't 
l| 
16/ 

•8 
H 

Mi 

=ft 

36/ 

16 
10 

2 


% 


5J 

I 

lA 

7/3 

3it 
J 

I 

12 

i 

i8i 


7 
6i 

5i 

12 

1 

n 

it 

i/ioj 


Aladdin ft 

Associated    f}  +  } 

Do.      Southern 4/6 

Brownhill  Extended 3i  +  i 

Burbank's  Birthday i  ft 

Chaffers,  4/ 19/6+3/9 

Croesus  S.  United,  19/ i| 

E.  Murchison     2i    *-  ft 

Golden  Arrow    7/6 

Golden    Horseshoe     New 

Shares  14J  +   i 

Golden  Link   2J  +  J 

Great  Boulder,  2/ 36/3 

Do.        Main  Reef,  10/  li  +  i 
Do.        Perseverance  113  +ij 

Do.        South 2I  -   ft 

Hainault li  —  ft 

Hampton  Plains /.     ^+  ft 

Hannan's  Brownhill lojxd 

Hannan's  Oroya 3 


a'o 


I    a, 


7/6 


ift 
13J 

18/6 

I 
5 

53 

2ft 


Name. 


.S.2 

u 


oi 


Hannan's  Proprietary  ....   7/6 

Do.     Star    li 

Ivanhoe,  Gold  Corp 15     +ij 

KalgurliMt.&IronKing.iS/    8 

Kalgurli    8     +| 

Lady  Shenton i^ 

Lake  View  Cons    i4|xd 

Do.        Extended | 

Do.        South I J 

London  &  Globe  Finance    19/ 
London&W.A.Exploration  1^ 
Do.        Investment   ..     ft 

North  Boulder,  10/    J5 

North  Kalgurli   ij 

Northern  Territories    ....     § 

Peak  Hill si 

South  Kalgurli    5J 

W.  A.  Goldfields   2 

White  Feather  Reward    . .     i 


II 


iioDTH  African. 


Angelo Sl  +  *  I 

Aurora  West    1     —  ft; 

Bantjes i|  +  ft' 

Barrett,  10/ 7/6 

Bonanza   3I  +  i 


Buffelsdoom  (new  shares) 
City  and  Suburban,  £4    . . 

Comet  (New) 

Con.  Deep  Level   

Crown  Deep 


21  +  1 
ij  +  ft 


..19      +    I 

..  8     +   J 
••54+1 


Crown  Reef 12I 

De  Beers,  jCs 24!  " 

Driefontein 3R  + 

Durban  Roodepoort 4&  +  : 

Do.  Deep    af  +  :.  , 

East  Rand  6^+  ^1 

Ferreira    

Geldenhuis  Deep 

Do.  Estate 

George  Goch    zj  +  J 

Ginsberg 2I  +   g 

Glencairn i^  +  A 

Griqualand  West   7     —  J 

Henry  Nourse    6|  +  J 

Heriot si  +  § 

Jagersfontein 12 

Jubilee 5 

Jumpers    ' 3| 

Kleinfontein    i" 

Knight's 4„ 

Lancaster 2J 

Langlaagte  Estate 2I 

Lisbon*Berlyn 2/ 


+ 

4-   ■ 
+ 

+     : 


May  Consolidated 31 

Meyer  and  Charlton 4 

Modderfontein    .... 
New  Bultfontein    . . 

New  Primrose 31 

Nigel » 

Nigel  Deep i 

North  Randfontein  i' 

Nourse  Deep 3; 

Forges- Randfontein i! 

Rand  Mines    34 

Randfontein    

Rietfontein 

Robinson  Deep  (new) 

Do.       Gold,  ;C5  : ?!  +  I 

Do.       Randfontein..,.   ij  +  i 
Roodepoort  Central  Deep    24  +  I 

Rose  Deep 71  +  | 

Salisbury aj  +  § 

Sheba    ^ 

Simmer  and  Jack,  j^5  ....   5    -f  J 

Transvaal  Gold if  -|-  ^ 

Treasury      4     +4 

United  Roodepoort 3 

Van  Ryn 2I  +  l 

Village  Main  Reef 6|  +  i 

Vogelstruis 1 

Do.        Deep  i. 

Wemmer 9I 

West  Rand ig-f 

Wolhuter,  £4 3" 

Worcester     


+ 


r 


2j 
I* 

•w  S 

t 

6| 

«A 

2ft 

3ft 

« 

>ft 

4 


10/ 
10/3 

8/ 

'5/9 
16/6 

43/9 

sA 

3t 

17/6 
9/6 


Land  Exploration 

Anglo-French  Ex 3     +    j^ 

Barnato  Consolidated ig  +  ^ 

Bechuanaland  Ex i\  +  J 

Chartered  B.S. A 3^+  -^ 

Clark's  Cons 1+-^ 

Colenbrander f  +   ■i 

Cons.  Goldfields 6^  +  § 

Do.  Pref.  ....  22/0 

Exploration     2  A  +  -h 

Geelong    3!  +   w 

Henderson's  Transvaal    ..     ^+1 

Johannesburg  Con.  In.    ..  i^  +  | 

Do.  Water    ....     ^ 

Mashonaland  Agency 2^+  i 


AND    RhODESIAN. 

6^1  Matabele  Gold  Reefs  New 

2I     Mozambique    

ij  !  Oceana  Consolidated  .... 
I  is  I  Rezeude 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust    

Tati  Concessions    

Transvaal  Development . . 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


I  ft 


li 


lft+  ft 

-    +  4 

5 

2     +   ft 

5     +  1 

ift+  i 

rft+  ft 

H+  ft 

■J  +   A 

ift+   ft 

Miscellaneous. 


1  Alamillos,  £2 8 

Anaconda,  $25 8^ 

Balaghat,  fully  paid 9/  —1/6 

Brilliant,  £2  8/6 

Do.      St.  George's.. ..  3 

British  America  Corp 15/ 

British  Broken  Hill 17/  +  /6 

Broken  Hill  Proprietary.. 44/6+  /6 
Do.  Block  io;£io,,;^9/i3pd  6i 

Cape  Copper,  £2 5*  +  -^^ 

Champion  Reef,  los 5\  "^   ^ 

Chillagoe  Mining  &  Ry...   i^+    ^ 

Copiapo.  £2 3I  +  i 

Coromandel    {% 

Day  Dawn  Block 9/9 

Frontino  &  Bolivia x^ 

Hall  Mines     1/6 -a/6 

Libiola,  £5 16  +  i 

Linares,  £^    9+ 

Mason  &  Barry,  £2 4J 

Mountain  Copper, ;^5  ....  8     +   ii 
Mount  Lyell,  Jt^ 9     +  i 


21 

17/ 

5® 
4/ 

/6 
8/ 
8/ 
4ft 

3ft 

4i 
48i 

6 

101  i 
27/ 

3/ 

93 

2i 

9I 

li 
3/ 


Mount  Lyell,  North    3i  + 

Mount  Lyell,  South     . . .  .18/9+: 
Mount  Morgan,  17s.  6d.. .  4I 

Mysore,  los 58  + 

Mysore  Goldfields,  18/    ..  4/6 

Do.     Reefs,  19/    /6- 

Do.    West,  17/6   7/6 

Do.    Wynaau,  17/6  ..       7/ 

Namaqua,  ;£2    4ft  + 

Nundydroog 3J 

Ooregum 3^  + 

Do.      Pref. 4*  + 

Rio  Tinto  £$    48J  4- 

Do.      Pref.  .£5    64  + 

Do.  4  per  cent.  Bonds  102 

St.  John  Jel  Rey 27/6 

Taitapu  3/ 

Tharsis,  £2    9J  + 

ToUma"A,";£5  2* 

Waihi  o|  + 

Waitekauri il  + 

Woodstock (N.Z.)    3/ 


Hongkong  and  Shanghai  Hanking  Coiporation  notify  that  in  conformity  with  the 
stipulations  contained  in  the  bonds  of  the  Chinese  Imperial  Government  5  per  cent, 
gold  loan  of  1896  for.£i6,coo,cxjo,  2,682  bonds,  representing  ^193,250  to  be  paid  off 
at  par  on  April  i,  1900,  were  drawn  on  February  i  at  their  offices,  31,  Lombard- 
street,  E.G. 

The  Council  of  Foreign  Bondholders  announce  that  a  general  meeting  of  the 
holders  of  deposit  receipts  issued  in  respect  of  bonds  of  the  external  debt  of 
Ecuador  will  be  held  at  the  offices  of  the  council,  17,  Moorgale-strect,  E.G.,  at 
3  o'clock  on  February  12,  1900. 

Mr.  Jason  Rigby  has  been  elected  to  a  seat  on  the  board  of  the  Great  Western  of 
Brazil  Railway  Company. 


FOREIGN    RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATB. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec 

on  1898.9 

"Si 
11 

Amount. 

In.  or  Dec 

on  1898-9. 

£ 

£ 

£ 

£ 

Alagoas 

Dec.  31* 

ml.  138,688 

+ 

10,660 

6t 

817,283 

— 

99,514 

Antofagasta  (Chili)  and 

Bolivia 

Sep.  30 

$613,000 

4- 

$25,000 

1* 

$5,447,000 +$1528000 

Argentine  Gt.  Western 
Bahia  Blanca  and  N.W. 

Feb.    2 

8,15" 

+ 

604 

« 

241,410!  + 

34,182 

,,      3 

1,018 

+ 

150 

S 

32,763;+ 

7,540 

Buenos  Ayres  &  Pacific 

,,      3 

11,032 

+ 

730 

fi 

307,091!  + 

64,337 

Buenos  Ayres  &  Rosario 

.,      3 

11,396 

- 

8,757 

5 

83,799|  - 

",755 

Buenos  Ayres  Gt.  Sthn. 

,,      4 

39,845 

— 

1,679 

1 

1,219,312!  + 

189,792 

Do.        Ensenada  Sec. 

„      4 

4,497 

4- 

418 

129,892!  + 

22,421 

Buenos  Ayres  Western . . 

„      4 

16,147 

2,349 

§ 

505,7111  + 

69,808 

Central  Argentine 

„      3 

25.389 

3,792 

5 

125,808 

+ 

10,945 

Central  Bahia     . . 

Dec.  3.* 

4.772 

- 

1,707 

I2t 

37,839 

— 

8,08a 

C.Uruguay  of  Mte.Vid. 

Feb.    3 

7,148 

— 

122 

» 

197,597 

+ 

14,645 

Do.     Eastern  Ex. . . 

„      3 

1,977 

+ 

229 

» 

43,677 

+ 

4,737 

Do.     Northern  Ex. 

.,      3 

647 

■h 

45 

« 

19,340,+ 

1,302 

Cordoba  Central 

Jan.  28 
Feb.    4 

1,690 

— 

420 

4 

9,305!- 

1,605 

Do.      Northern  Ex. 

3,640 

— 

505 

5 

18,520;  - 

2,770 

Costa  Rica 

>,      4 

7,488 

+ 

1,487 

5 

33,591  + 

7,490 

East  Argentine  . . 
Entre  Rios 

Dec.  31 

966 

+ 

146 

52 

38,349  + 

2,150 

Feb.    3 

3,37s 

+ 

588 

il 

.      55.383  + 

8,692 

Inter  Oceanic  of  Mexico 

»      3 

$76,400 

— 

$600 

i 

$2,324,050  + 

1337,460 

La  Guaira  and  Caracas 

Dec.    2 

1,177 

- 

,60 

48 

70,564;- 

•9,°97 

Leopoldina 

Feb.    3 

10,389 

1- 

^    30 

s 

49,226,+ 

4,202 

Mexican 

„      3 

$93,400 

+ 

$1,200 

5 

$420,500  — 

$20,900 

Mexican  Central 

Jan.  31(2 

$531,610 

+  j 

155,095 

4 

",527,3491+ 

3°4.059 

Dec.  31 

11639,766 

+ 

92,335 

12! 

115,199,0951+ 

771,563 

Mexican  National 

Jan.  21 

1(140,269 

+ 

>I3,358 

3 

$397,597+ 

$12,032 
$93,972 

Mexican  Southern 

Feb.    7 

«15.300 

+ 

$1,855 

44 

$640,899  + 

Minas  and  Rio  . . 

JJov.  30 

■nl.i53,i30 

+  ni 

128,418 

5t 

ml.  794,643  + 

41,824 

N.  W.  Argentine 

Feb.    4 

1,002 

+ 

347 

5 

4,684  + 

r,oo6 

Nitrate     ..  ■ 

[an.  31 t 

24,59° 

+ 

4,828 

54 

43,394  + 

7,245 

Ottoman 

Ian.  27 
Dec.    2 

2,509 

— 

599 

4 

12,106,  - 

835 

Recife  &  San  Francisco 

7,592 

4- 

1,273 

22 

75,879  + 

2,081 

San  Paulo 

„    31II 

27,742 

- 

12,687 

52 

661,402 

+ 

37,288 

Santa  Fd  and  Cordova 

Feb.    3 

4,569 

+ 

2,195 

6 

74,44t 

+ 

33,074 

Western  of  Havana 

„      3 

3,575 

+ 

I,OIO 

!! 

119,425 

+ 

46,925 

West  Flanders  .. 

,1      4 

2,°45 

70 

5 

10,398  + 

68 

'  For  month  ended.         f  For  fortnight  ended.  %  Monthly  returns.. 

fi  From  July  I,  iSqq.  1[  Net.  il  For  three  weeks  ended. 

a  For  ten  days  ended. 


INDIAN 

RAILWA 

YS. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 

ending 

Amount. 

In.  or  Dec. 
on  1898-9. 

2^ 

Amount. 

In.  or  Dec. 
on  1898-9. 

Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.  Mahratta 

Feb.    3 
Jan.     6* 
Feb.    3 

Jan.     6* 

FeK.    3 

>,      i 

„      3 

„      3 

,','      6 

RS.2.71.C00I+  Rs.64.s59 
Rs. 1. 16.650-   Rs.  13.074 
Rs. 3.68. 000+  Rs.22.000 
Rs,6.23.ooo|  +  Rsi.07.000 

RS.1.96.80II+  Rs.19.197 

Rs.22.900:  -         Rs.6oo 

Rs.  14.36.000! +  Rsi. 15. 000 

^£62,865!-        ;£2I,I70 

Rs.2.28.790  +  Rs.64,916 

^£17.325+        ;£",467 
Rs.i. 40.75s' 4-     Rs.8.284 
Rs.i.33.2io;+   Rs.17.404 

5 
I 

5 
5 

I 

5 
5 
5 
5 
5 
I 
I 

Rs.  12.09.000 
Rs.  1.16.650 

Rs.18.00.000 

Rs.  29.37.000 
Rs.1.96.801 
Rs.i. 12.600 

Rs.  6g.45.ooo 
4344,373 

Rs.  12.32.649 

;£87,335 

Rs.  1.40.755 

Rs.  1.33.210 

+  Rs2.92.063 

-  Rs.r3  074 
+  Rs.2.07.000 
+  Rs.4. 03.000 
+     Rs.19.197 

-  Rs.  10.600 
+  Rs.9,07.000 

-  ^61,226 
+  Rs.4. 37.501 

+         49.419 

-  Rs.8.284 
+     Rs.17.404 

Six  days  ended. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Period 

ending. 

Amount. 

In.  or  Dec. 
on  1899. 

0  s 

,            .      In.  or  Dec. 
A"""""'-      on  .899. 

dols. 

dols. 

dols. 

doI.<;. 

Baltimore  &  Ohio  S.W. 

Jan.  31* 

186,000'  + 

42,000 

30 

4,094,000 

+   163,000 

Canadian  Pacific 

,.    31* 

654,000  + 

96,000 

4 

2,151,000 

+    286,000 

Chicago  Great  Western. 

,,    21 

117,425!+ 

13,704 

29 

3,832,3°" 

+    566,738 

Chic.,Mil.,&  S.Paul.. 

„    31* 

1,050,000 

+ 

133,000 

30 

25,797,000 

+2,514,000 

Denver  &  Rio  Grande. . 

1.    31* 

272,000 

+ 

46,000 

48,233 

4301 

30 

5  973,200 

2358,166 

4"5,7"2 

+    509»700 

Gr.  Trk.,  Main  Line    .. 

„    31* 

i£ii2,i87 

+ 

4 

^  ;642i743 

Do.  Det.,  G.  H.  &  Mil. 

„    3t» 

^£4,423 

+ 

4 

+      {,^,X22 

Louisville  &  Nashville. . 

..    31* 

811, 00c 

+ 

176,000 

30 

16,365,000 

+2,600,000 

Miss.,  K.,&  Texas      .. 

.      31* 

385,554 

4- 

49,646 

30 

8,133,368 

+    278,359 

N.  Y..  Ontario,  &W... 

..    3'* 

139,178 

+ 

31,157 

30 

2,940,889 

+     557.446 

Norfolk  &  Western      . . 

„    31* 

425,000 

+ 

122,000 

30 

8,698,000 

+  1,400,000 

Northern  Pacific 

.,    21 

435,000  + 

78,000 

29     1 

17,921,000 

+  1,524,000 

St.  Louis  S.  Western   . . 

•>    3>* 

171,00c  — 

10,000 

30 

3,626,000 

+        44,000 

Southern 

„    3-* 

904,000 

+ 

154,000 

30 

18,313,000 

+  1,911,000 

Wabash 

1.    3'* 

440,000 

+ 

51,000 

30    1 

9,964,000 

+  1,426,000 

For  ten  days  ended. 
MONTHLY    STATEMENTS. 


NET   EARNINGS    FOR   MONTH. 

NET 

EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In 

on 

or  Dec. 

1898-9. 

Amount. 

In.  or  Dec. 
on  1898-g. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Dec. 

1,810,000 

+ 

388,000 

6 

9,343,000 

+2,986,000 

Canadian  Pacific 

,, 

1,376,000 

+ 

97,000 

12 

12,230,000 

+1,755,000 

Chic,  Mil.,  &S.  Paul.. 

1,422,000 

— 

169,000 

6 

8,162,000 

-  336,000 

Denver  &  Rio  Grande. . 

IJ 

319,100  - 

4.528 

6 

2,055.213 

+     11,201 

Erie          

J, 

717,000!  + 

102,000 

6 

5,757,000 

A739,332 
;S4i,383 

+   807,000 

Gr.  Trk.,  Main  Line    .. 

Nov. 

;£l47,2oo:4- 

;£l5,6lO 

5 

+  /;92,i97 
-    46,78s 

Do.  Chic.  &  Gr.  Trk.  .. 

IJ 

;(,8,000  + 

£2,off, 

5 

Do.  Det.  G.  H.  &  Mil. 

4;5,"oo]+ 

^£1,958 

5 

;£3S.o93 

+    ;49ii9» 

Illinois  Central  .. 

Dec. 

583,0001  - 

14,000 

6 

5,032,000 

+    865,000 

Louisville  and  Nashville 

825,000 

+ 

32,000 

6 

4,716,00.., 

+    753,000 

Miss.  K.  &  Texas 

Nov. 

482,942 

- 

31,040 

5 

2,147,664+     47>l8o 

New  York  Central*      . . 

Jan. 
Dec. 

4,250,000 

+ 

460,000 

7 

32,33 ',000! +4,499,000 

New  York,  Out.,  &  W. 

150,100! + 

39,400 

6 

9"3,4°o 

+   246,300 

Norfolk  &  Western       . . 

505,000, -I- 

2,028,000  + 

113,000 

6 

2,787,000 

+   710,000 

Northern  Pacific 

Oct. 

183,000 

4 

6,418,000 

+   719,000 

Pennsylvania 
Phil.  &  Reading 

liov. 

2,536,500  + 

292,500 

10 

17.580,999 

+   569,000 

938,851  - 

61,515 

5 

4,475,209 

+     63,171 

Southern  Pacific 

Dec. 

1,643,000  + 

19,000 

6 

12,845,000 

4-2,192,000 

Union  Pacific     ., 

1. 

719,000  - 

82,000 

6 

5,555,000 

+   563,000 

Statement  of  gross  traffic 
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Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning, 
for  dispatch  by  the  early  morninsi  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  e.xira 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwardcd 
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Our  Indian  Famine  Fund. 

Slowly,  yet  with  daily  accretions,  the  Indian  Famine 
Fund    started    by   the    Lord    Mayor    grows,    but     its 
total,  in  spite  of  the  earnest  help  of  the  Stock  E.xchange 
and  of  some   provincial   municipalities,   as   well   as  of 
some   few   charitably  minded   private   citizens,  is  still 
lamentably  small.     We  are  glad,  however,  to  see  that 
thus  far  none  of  the  money  seems  to  have  been  spent 
upon   advertisements   setting   forth  the  names   of   the 
donors.     The  advertising  bill  of  the  "  war  fund  "  must 
by  now  be  a  sensible  percentage  of   its  total,  and  it 
would  be  lamentable  were  any  of  the  money  devoted 
to  the  relief  of  the  starving  in  India  and  the  rescue 
of  orphans  there  to  go   in   this   direction.     But   what 
has     the    Mansion    House    Committee  —  if     there    is 
one — done  in  the  way  of   securing    proper   control  of 
the    distribution    of    this    money  ?       This    is    the    all 
important    question,   and   it    ought  to  be  satisfactorily 
answered  before  we  go  further.     In  the  last  number  of 
that    excellent     Calcutta     newspaper    Capital,    which 
reached  us  the  other  day,  we  find  at  the  end  of   an 
article  by  its  shrewd  and  clever  contributor  "  X  "  the 
following  words  : — ■"  I  have  certainly  seen  some  people 
get  fat  on  famine  relief  in  India,  but  such  people  were 
not  the  coolies  on  the  relief  works."     This  is  a  startling 
assertion,  but  we  believe  it  moderately  states  the  facts. 
We  shall  presently  explain  ;  but  the  all-important  ques- 
tion to  be  first  put  is  whether  money  collected  in  India 
and  handed  to  these  same  people  for  distribution  will 
be  more  wisely  spent,  or  more  honestly,  than  the  money 
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of  the  Government.  This  is  a  matter  that  imperatively 
requires  to  be  cleared  up,  and  as  long  as  doubt  upon  it 
remains  it  is  incumbent  upon  charitable  people  in  this 
country  to  endeavour  to  find  other  channels  through 
which  every  farthing  of  the  money  they  subscribe  will 
find  its  way  effectually  to  those  in  need  of  help. 

On  another  page  it  will  be  seen  that  one  Presbyterian 
body,  at  least,  in  Scotland  is  doing  something,  and, 
through  its  missionaries,  British  and  native,  is  endea- 
vouring to  save  life  and  rescue  destitute  orphans,  but 
there  is  room  for  much  more  of  this  kind  of  help.  We, 
therefore,  are  glad  to  be  able  to  announce  that  the 
British  Committee  of  the  Indian  National  Congress  will 
take  charge  as  trustees  of  any  moneys  collected  through 
the  agency  of  this  Review,  and  see  that  every  penny 
of  it  is  put  in  trustworthy  hands  in  India  to  be  faithfully 
utilised  in  judicious  and  intelligent  relief.  Sir  William 
Wedderburn's  name  alone  is  a  guarantee  that  this  will 
be  done,  for  no  man  living  knows,  loves,  and  trusts  the 
people  of  India  more  than  he  does,  or  has  served  them 
more  unselfishly.  We  therefore  beg  earnestly  for  sub- 
scriptions to  this  fund.  All  moneys  will  be  acknowledged 
in  the  Review.  Nothing  will  be  deducted  for  expenses 
either  by  us  or  by  the  committee.  The  money  received 
will  be  sent  to  India  intact,  and  native  gentlemen  as 
well  as  Englishmen  there  in  friendly  touch  and  inter- 
course with  the  destitute  will  see  to  the  wise  utilisation 
of  every  shilling. 

It  is  all  the  more  necessary  that  an  unofficial  effort  of 
this  kind  should  be  made  because  overworked  Govern- 
ment servants  are  too  often  compelled  to  leave  the 
management  of  charity,  as  well  as  State  funds,  placed  in 
their  hands  to  low  class  native  underlings  who  all  too 
generally  misuse  their  power,  if  they  do  not  misappro- 
priate the  money  ;  or  else  the  help  of  European  loafers 
or  "  out-of-works "  from  every  part  of  India  is  called 
for,  with  the  consequence  that  these  amateurs,  who 
generally  know  nothing  of  the  conditions  under  which 
relief  ought  to  be  given,  and  sometimes  care  nothing, 
draw  their  salaries  and  look  on.  Do  readers  now  com- 
prehend "  X's  "  bitter  sarcasm  ? 

Not  only  for  this  reason  do  we  desire  to  see  money 
collected  here  pass  through  private  channels  to  India's 
famine-stricken  people,  but  also  because  India,  more 
even  than  money,  wants  a  consciousness  of  British 
sympathy  in  her  present  appalling  distress.  A  shilling 
given  with  a  kindly  touch  of  confidence  and  neigh- 
bourly feeling  may  be  worth  more  than  pounds  dis- 
tributed perfunctorily.  Therefore  we  trust  other  news- 
papers will  imitate  us  and  initiate  local  collections 
which  we  shall  be  most  happy  to  receive,  record,  and 
hand  on  to  the  Committee.  It  will  render  in  due  time 
a  full  account  of  the  way  the  money  has  been  spent. 
All  helpers  may  be  sure  that  in  following  us  they  are 
taking  the  best  available  course  to  insure  that  good  will 
be  done  with  the  money  they  gather,  and  they  will  also 
earn  the  grateful  thanks  of  the  Indian  people.  Sub- 
joined is  Sir  William  Wedderburn's  letter.  Our  first 
list  of  subscriptions  will  appear  next  week.  Kindly 
make  cheques  and  postal  orders  payable  to  A.  J.  Wilson, 
and  send  them  to  the  office  of  the  Investors'  Review. 

Office  of  the  British  Committee  of  the  Indian 

National  Congress,  84,  Palace  Chambers, 

Westminster,  S.W.,  February  14. 

Dear  Sir,— In  reply  to  your  letter  of  the  6th  inst.,  I 

write  to  say  that  the   British  Committee  of  the  Indian 

National   Congress  will,  with  pleasure,  act  as  trustees 

for  any  funds  you  may  submit  to  them  for  the  rehef  of 


sufferers  from  the  famine  in  India.  We  believe  that 
we  shall  be  able  to  distribute  such  funds  satisfactorily, 
by  means  of  local  friends  and  organisations  in  complete 
touch  and  sympathy  with  the  suffering  people  in 
different  parts  of  India.  I  note  that  you  do  not  wish  to 
limit  the  use  of  the  money,  but  desire  special  attention 
to  the  need  for  replacing  the  cattle  lost  through  the 
drought. 

William  Wedderburn,  Chairman. 


Militarism    Couchant. 

As  a  lover  of  peace  and  concord  between  nations,  as 
one  wholly  unable   to   see  why  they  should  be  at  strife 
except  over  the  selfish  interests  of  small  classes  in  each 
community  who  see  chances  of  increasing  their  wealth 
by  war,   as    a  determined   opponent   of    this    harpy- 
fomented  conflict  in  South  Africa,  we  cannot  but  lament 
the  display  of  mihtarism  made  this  week  in  the  House 
of  Commons.     But  we  recognise  it  to  be  the  necessary 
product  of  a  system  of  Assyrian  imperiaUsm  that  has 
apparently  laid  hold  of  the  country  and  made  it  insane, 
a  system  destructive  to  our  interests  as  a  manufacturing, 
mercantile,  and  lending  nation.    Yet,  sick  as  we  are  and 
almost  despairing  of  the  future  of  the  grander  England 
we  love,  we  cannot  help  being  amused  at  the  baffling  of 
the  Government  indicated  in  the  actual  proposals  made 
by  them.    What  everybody  expected  or  feared  was  that 
some  method  of  conscription,  such  as  balloting  for  the 
mihtia  if  not  anything  stronger,  would  be  recommended, 
but   evidently  the  Ministry  dared  not   yet   take  such 
a  step.    In  spite  of    our  education  in  the  worship   of 
military    "  glory,"     there    still    remains  a  sturdy  love 
of    personal   liberty   in   the  bosoms  of  the    people — 
outside  London  at  least — and  so  ominous  of  resistance  is 
this  that  the  Government  plainly  bent  before  it,  and  tried 
another  expedient.     The  War  Office  is  not  often  given 
credit  for  brilliant  ideas,  and  it  has  not  on  this  occasion 
belied  its  reputation.      In  one,  and  that  a  comic,  aspect 
the  proposal  to  add  twelve  brigades  to  the  permanent 
regular  army  and  forty-three  batteries  of  artillery,  with 
garnishings  of  mounted  infantry  and  so  on,  appears  to 
be  based  upon  that  thoroughly  War  Office  conception 
of  life  which  may  be  summed  up  in  the  sentence,  "  I^ 
you  wish  to  serve  your  country  take  a  month's  holiday, 
and  as  much  longer  as  you  can  get."      It  will  not  prove 
workable  this  scheme,  but  only  add  to  the  present  con- 
fusion ;  and  not  all  the  eloquence  of  Mr.  Wyndham  can 
make  it  other  than  an  object  of  mockery  when  sub- 
jected to  the  tests  of  practical  experience.      But  for  a 
little  while  the  country  is  saved  from  the  worst,  although 
we  cannot  hope  to  escape  the  ultimate  resort  to  com- 
pulsory universal    military   service    if   we  continue    to 
follow  current  popular  ideals  skilfully  presented  to  the 
mind  of  the  crowd   by   Press  and  "  imperial  patriot " 
day  in  and  day  out.      That  the   extra    100,000,  soon 
probably  to  be  200,000,  men  will  add  another  ten  or 
twenty  miUions  to  the  annual  peace  budget  is,  of  course, 
nothing.     The  millionaires  will  pay — no,  will  see  that 
you  pay,  good  friend  ! 

What  would  a  man  think  if,  when  his  house  was  on 
fire,  the  fireman  in  charge  of  the  engines  sent  to 
extinguish  the  conflagration,  instead  of  setting  vigor- 
ously to  work,  entertained  him  with  plausible  theories 
about  the  best  way  to  prevent  outbreaks  of  fire  in  the 
future  ?  Probably  he  would  not  stop  to  think,  but  even 
might,  in  his  wrath,  swear  a  little  and  work  the  pump 
himself.    Yet   in  what  would   the  conduct  of  such  a 
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workman  differ  from  that  of  the  Government  in  calling 
the  Houses  of  Parliament  together  to  pass  supplementary 
estimates  for  a  small  portion  of  the  cost  of  the  present 
war,  and,  when  these  estimates  came  on,  instead  of 
expounding  them,  submitted  proposals  for  the  partial 
remodelling  of  our  land  fighting  forces.  Not  a  syllable 
was  said  about  the  war  by  Mr.  Wyndham  or  his  chief,  nor 
was  any  inkling  given  of  the  probable  true  expenditure. 
There  might  have  been  no  war  going  on  for  all  they 
said  in  the  way  of  direct  reference  to  it.  Indirect  refer- 
ence they  had  to  make,  because  their  argument  for  an 
increase  in  the  military  forces  rested  upon  our  necessi- 
ties in  South  Africa.  As  far  as  we  can  gather,  it  was  not 
even  asserted  that  the  ^13,000,000  now  asked  for, 
making  ;^23,ooo,ooo  altogether  since  October  last  and 
raising  the  total  army  estimates  of  the  current  year  to 
about  ;^46,ooo,ooo,  was  anything  like  sufficient  to  cover 
the  expenditure  to  date  or  to  March  31.  We  believe  it 
is  very  far  short  of  sufficient,  and  that  as  the  weeks  roll 
by  estimate  after  estimate  will  have  to  be  brought  in 
that  may  in  course  of  time,  if  nothing  else  does,  bring 
the  country  to  its  senses. 

Well  may  Mr.  Massingham  cry  out  that  the  Liberal 
Party  has  no  leaders.  It  never  was  in  more  lamentable 
case  for  want  of  even  one  man  to  stand  up  and  brave  all 
in  order  to  tell  the  people  the  truth— to  stop  this  crime. 
The  front  Opposition  bench  is  loaded  with  worthy, 
estimable,  able  men,  who  are  yet  no  more  efficient  as  a 
criticising  body  than  the  rank  and  file  behind  the 
Ministry — indeed,  not  nearly  so  much.  They  all  seem 
to  speak  in  a  constrained  manner,  with  neither  heart 
nor  conscience  spurring  them  on.  It  is  as  if  they  had 
one  eye  on  the  Treasury  bench  and  the  other  on  Marl- 
borough House,  while  both  ears  are  strained  to  catch 
the  purport  of  mob-bellovvings  and  music-hall  cries 
and  jingles.  A  pitiful  spectacle  ;  and  the  country 
hungering  so  for  a  M.\.n  !  We  believe  that  the  con- 
science of  the  nation  is  deeply  moved  over  this 
abominable  South  African  conflict,  where  brave  lives 
on  both  sides  are  being  sacrificed  every  day  to  con- 
solidate the  tyranny  of  De  Beers  and  rescue  the 
aristocratic  plungers  in  Chartered  shares  ;  where 
disease  is  beginning  to  steal  over  camps  like 
the  angel  of  death  over  the  host  of  Sennacherib. 
Ah  !  if  some  man  strong  enough,  eloquent  and  deter- 
mined enough,  would  cast  aside  the  "influences"  of 
fast  society,  of  military  caste,  of  Marlborough  House, 
and  the  rotten  War  Office,  and  put  behind  him  all 
thought  of  succeeding  to  office  or  of  pleasing  the 
multitude,  and  boldly,  manfully,  and  determinedly  put 
the  truth  before  the  country,  there  would  be  such  a 
wave  of  opposition  to  this  hellish  and  hell-hatched 
curse  of  the  professional  man-killer  and  the  wars  he 
wages  arise  as  would  sweep  the  authors  of  it  into 
everlasting  oblivion  and  save  the  empire.  But  We 
look  in  vain  for  such  men  on  the  Front  Opposition 
Bench.  There  is  no  leading  there,  the  more  is  the 
pity.  Until  a  leader  arises  able  to  compel  and  to  guide 
the  nation  back  into  the  only  noble  path,  the  path  of 
peace — the  only  safe  path,  we  may  add,  and  the  only 
profitable  one — we  shall  flounder  along,  grumbling, 
paying,  mourning,  and  helpless,  until  the  fate  of  those 
who  love  the  liar  and  follow  him  becomes  ours.  Still 
there  is  for  the  moment  comfort ;  the  Ministry  has  not 
dared  to  propose  conscription,  and  only  gets  so  far  as 
to  promise  bribes  to  enthusiasts  for  uniforms  and  guns — 
if  they  can  only  arrange  for  at  least  a  month's  holiday. 


The    English    Railway    Half-year. 

Dealing  six  months  ago  with  the  reports  of  the  prm- 
cipal  English  railway  companies  for  the  first  half  of  1899, 
we  hazarded  the  prediction  that  the  shareholders  would 
not  benefit  much  more  by  the  continuance  of  trade 
activity  and  the  expansion  of  traffics,  which  might 
reasonably  be  expected  to  last  some  time  longer.  In 
support  of  this  view  we  called  attention  to  the  prospect 
of  a  steady  increase  in  capital  charges,  and  the  pro- 
bability of  a  further  advance  in  the  prices  of  fuel  and 
materials,  while  we  considered  it  likely  that  the  wages 
bill  would  not  grow  out  of  proportion  to  the  extra 
work  done.  The  figures  of  the  past  half-year,  analysed 
below,  bear  out  these  opinions,  except,  perhaps,  in 
regard  to  capital  charges,  which  only  show  a  very 
moderate  increase — some  _^5o,ooo  in  the  aggregate,  as 
compared  with  ^250,000  in  the  previous  half-year. 
But  the  aggregate  figures  in  this  case  are  some- 
what misleading,  for  the  reason  that,  while  the 
Great  Central  had  to  pay  ^^77,000  more  in  interest 
on  debentures,  Lloyd's  bonds,  &c.,  the  amount  distri- 
buted in  preference  dividends  was  about  ^£'130,000  less, 
the  total  of  pre-ordinary  charges  being  thereby  reduced 
^53,000  from  this  cause  alone.  Moreover,  the  Great 
Eastern  is  credited  with  a  net  reduction  of  ;^i3,ooo, 
although  capital  charges  have  increased  _;^i  1,000,  owing 
to  the  fact  that  last  year  ^^24,000  was  set  aside  for  con- 
tingent and  insurance  funds,  while  no  similar  provision 
has  been  made  this  time.  If  we  make  the  necessary 
adjustments  for  these  exceptional  cases,  the  normal  in- 
crease works  out  at  about  ^^200,000,  which  is  much 
nearer  the  correct  figure.  To  this  total  the  South- 
western contributes  ^28,000  (of  which,  however, 
^15,000  is  increased  provision  for  steamboat  renewals), 
the  South-Eastern  and  Chatham  ;^22,ooo,  the  Great 
Northern  _^i8,ooo,  the  Lancashire  and  Yorkshire 
_^i4,ooo,  and  the  Midland  ;^io,ooo.  Still,  at  the  present 
rate  of  capital  expenditure,  even  these  figures  must  be 
exceeded  before  long,  unless  monetary  conditions 
compel  the  companies  to  call  a  halt. 

Taking  a  general  view  of  the  half-year's  operations, 
as  displayed  in  the  accompanying  table  of  receipts  and 
expenses,  the  most  satisfactory  feature  is  that  all  the 
companies    dealt   with    have    obtained  an  increase   in 

Gross  Revenue  Accounts. 


Gross 

Increase. 

Working 

Expense 

Revenue. 

Expenses. 

Ratio. 

£ 

£ 

£ 

£. 

Per  cent. 

North-Western    

j,n°<°n 

215,22'^ 

4,218,561 

238,829 

58-98 

Great  Western      

5,705,53' 

458,775 

3,281,638 

205,337 

58-02 

Midland     

5,701,991 

126,908 

3,349,726 

I 74, '24 

61-02 

North-Eastern      

4,639,268 

184,173 

2,808,397 

173,669 

60-53 

Great  Northern 

2,955,332 

71,43'' 

1,902,123 

111,762 

65-38 

Lancashire  and  Yorks.  ... 

2,770,806 

90,694 

1, 611, SCO 

77,783 

58-17 

Great  Eastern      

2,936,204 

104,397 

1,690,954 

95,491 

ST  59 

South-Western     

2,537,673 

92,751 

1,476,597 

51,521 

55-96 

Brighton 

1,662,075 

65,534 

9041724 

41,101 

54'43 

South-Eastern  and  Chat- 

ham        ...         

",348,738 

62,435 

i,353,36o 

99,126 

57-62 

Great  Central       

1,680,231 

184,364 

1,082,891 

248,507 

64-46 

North  Staffs 

452,790 

12,854 

258,799 

11,993 

57-20 

Metropolitan        

434,77* 

18,693 

199,149 

13,205 

45-80 

District       

210,643 

4,706 

107,343 

•853 

51-00 

Hull  and  Barnsley 

232,185 

1,268 

135.384 

5,091 

58-31 

North  London      

278,266 

80 

153,073 

4,083 

55-01 

Tilbury  and  Southend  ... 

209,760 

10,726 

110,620 

P,7o6 

52-72 

TaffVale 

426,161 

103,460 

237.113 

49,072 

S5-6o 

Rhymney 

133,429 

42,280 

70,143 

17,721 

52-57 

*  Decrease. 

gross  revenue.  In  the  case  of  the  dozen  leading  lines 
the  total  receipts  are  about  j^i, 700,000  more  than  for 
the  second  half  of  1898,  which  in  turn  was  ,^1,400,000 
over  the  1897  figures.  But  as  regards  six  of  the  com- 
panies the  increase  in  working  expenses  has  more  than 
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kept  pace  with  the  growth  of  traffic,  and  if  the  circum- 
stances of  the  Great  Western  were  not  exceptional  it 
would  in  all  probability  have  joined  the  number.  This 
company  and  the  two  Welsh  lines  in  our  list  make  a 
very  brave  show,  but,  of  course,  that  is  chiefly  due  to 
the  poor  results  in  1898,  owing  to  the  coal  strike.  Next 
to  these  the  South-Western  has  done  best,  as  with  an 
increase  of  ^92,750  in  gross  receipts,  the  expenses  are 
only  ;^5 1,520  up,  and  the  ratio  to  revenue  is  a  mere 
o'i5  per  cent,  higher.  Contrast  this  with  the  Midland, 
which  has  spent  ^^174,000  to  gain  ;^i27,ooo,  the  expense 
ratio  being  61 '02  against  58'92  a  year  ago.  The  Great 
Northern  is  still  worse  off,  with  the  extravagant  ratio  of 
65  "38  against  62 '06  last  year,  and  6i'36  two  years  ago, 
but  both  these  companies  have,  doubtless,  had  to  spend 
rather  freely  to  meet  the  Great  Central  competition. 
Even  the  North-Western,  however,  has  increased  its 
ratio  from  57*50  to  5898,  and  the  6o'53  of  the  North- 
Eastern  compares  with  59' 14  last  year.  The  District,  it 
will  be  noticed,  stands  alone  in  showing  reduced 
expenditure,  while  its  gain  in  gross  receipts  is 
substantial. 

In  our  next  table  we  give  the  principal  items  of 
working  expenditure,  and  show  how  they  compare  with 
the  1898  figures.  The  increases  under  these  headings 
in  most   cases  account  for  a  large  proportion   of   the 


Principal 

WoRKi.vG  Expenses. 

Maintenance,  &c. 

Locomotive  Power. 

Traffic  Expenses. 

Amount 

Increase 

Amount. 

Increase 

Amount. 

Increase 

£ 

£ 

£ 

£ 

£ 

£ 

North-Westem 

755.979 

10,878 

1,000,267 

71,813 

1,546,614 

88,278 

Great-Western     

681,573 

30,134 

963,690 

104,092 

925,883 

51,815 

Midland 

471.411 

*i6,626 

1,062,610 

119,299 

1.258,783 

79,701 

North-Eastern 

481,868 

14.843 

843.665 

98,542 

793.538 

30,14s 

Great  Northern 

223,612 

1.079 

512,272 

53.545 

535.329 

i3,oo6 

Lancashire  and  Yorkshire 

265,965 

*73t 

408,555 

41.847 

.^99,222 

29,1H 

Great  Eastern     

227,902 

7.4'5 

435.970 

30.349 

488,348 

22,940 

South-Western 

238,334 

14.734 

371.9^6 

15,000 

393.370 

9,339 

Brighton 

145.761 

5.19s 

356,393 

24.370 

242.847 

16,880 

South-Eastern  and  Chat- 

ham        

169,736 

17,105 

347.3°° 

38.311 

415.831 

31.985 

Great  Central      

110,8(5 

10,291 

333.335 

109,521 

346.052 

84.703 

North  Staffordshir;       ... 

43,484 

*458 

65.235 

8,343 

64,648 

699 

Metropolitan 

28,532 

6.837 

53.453 

.'.439 

5'. 230 

2.225 

District     

10,644 

4°3 

26,470 

'.391 

29.944 

65S 

Hull  and  Barnsley 

16,117 

=37 

32.734 

3,128 

38,743 

833 

North  London    

2',3''i 

850 

53.800 

■50 

54.758 

3.3;i 

Tilbury      

i6,i3i 

♦So 

30,532 

2,728 

34.204 

926 

TaffVale 

56,1.67 

12,787 

78.665 

20,584 

50,864 

5628 

Rhymney 

9,9c6 

3.047 

28.935 

7,873 

15.780 

2.393 

*  Decrease. 

total,  but  several  companies  have  spent  a  good  deal 
more  on  carriage  and  wagon  repairs  (the  Great 
Northern  bill  for  this  is  up  ;^i7,ooo),  general  charges, 
and  the  like.  That  old  bugbear,  rates  and  taxes,  has 
ceased  from  troubling,  and  one  or  two  companies  have 
actually  been  able  to  reduce  the  amount  ;  perhaps, 
though,  they  have  merely  decided  to  wait  for  the  "  final 
notice."  Generally  speaking,  the  heaviest  increases 
occur  under  the  heading  of  "  locomotive  power," 
mainly  made  up  of  fuel  and  wages.  The  former  is,  of 
course,  chiefly  responsible  for  the  increase.  In  this 
department  the  North-Western  spent  ;^66,ooo  more  on 
coal  and  only  ;^i3,ooo  more  in  wages,  while  the  Mid- 
land's coal  bill  was  ;^58,ooo  higher  and  its  wages  bill 
;^40,ooo  higher.  The  Great  Northern  paid  ^^40,000 
more  for  coal  and  ;^i6,ooo  more  in  wages.  Space  will 
not  permit  of  our  going  into  fuller  details,  but  these 
examples  may  be  taken  as  typical.  The  increases  under 
the  heading  of  traffic  expenses  call  for  no  comment, 
but  some  interesting  comparisons  might  be  made  in 
regard  to  the  provision  different  companies  make  for 
maintenance  of  way.     It  is  evident  that  all  the  principal 


companies  have  been  economising  in  this  direction,  and 
the  Midland  has  actually  succeeded  in  saving  about 
;^i7,ooo  on  its  1898  bill.  This  may  of  course  be  due 
to  some  specially  fortunate  circumstance  of  which  we 
are  not  aware  ;  but  we  rather  suspect  the  company  of 
shortsighted  niggardliness  in  this  matter.  It  is  better 
than  some  of  its  neighbours,  as  will  be  seen  from  the 
following  statement,  but  we  should  like  to  see  it  work- 
ing closer  to  the  North-Western  standard. 


Miles 
Maintained. 

North-Western  1,924 

Great  Western   2,601 

Midland    1,484 

North-Eastern    1,621 


Cost  of  Main- 
tenance per  Mile. 

1-393 
262 

317 
297 


It  must  be  remembered  that  the  Great  Western  relaid 
the  whole  of  its  broad-gauge  track  iive  or  six  years  ago, 
and  the  new  lines  as  yet  cost  little  to  maintain,  com- 
paratively speaking.  The  North-Eastern  is  also 
exceptionally  situated  in  some  respects,  but  we  doubt 
if  there  is  ,^96  per  mile  in  its  favour  as  compared  with 
the  North-Western. 

We  come  now  to  the  net  revenue  accounts,  which,  it 
must  be  admitted,  make  rather  a  poor  showing.  Apart 
from  the  Great  Western  and  Welsh  Companies,  whose 
position  is  quite  abnormal,  owing  to  comparison  with 

Net  Revenue  Accounts. 


Net 
Rev'nue.* 

I 

nc.  or 
Dec. 

Ord.  Divid 

end. 

Inc. 

or 

Dec. 

Balance 
Forward. 

Amount. 

Rate. 

£ 

£ 

£ 

P.c. 

£ 

North-Western 

3,125,617 

- 

20,769 

1,632,215 

7.1 

- 

89.891 

Great  Western 

2.447.3" 

+  266,479 

944,650 

7 

+  !■ 

45.190 

Midland          

2,373,260 

44,616 

(a)  638,486 

3i 

- 

39.103 

North-Eastern 

1.874.79° 

■f 

20,078 

1,0:2,795 

li 

52.754 

Great  Northern 

1,111,711 

- 

32,262 

W  147.552 

-    * 

26,873 

Lanes,  and  \  orks.    ... 

1,184,678 

+ 

14,823 

460,337 

5i 

23,160 

Great  Eastern 

1,260,858 

-1- 

9,453 

348,151 



56,142 

South-Weitern 

1.077. 441 

-1- 

3S.573 

483,380 

8 



25.247 

Brighton         

77°,8i8 

- 

16,910 

337.032 

7i 

-              ■ 

21,836 

Soutli-Eastern 

688,703 

- 

48,499 

269,906 

si 

-  li 

,,6.7 

Chatham 

432.495 
604,647 

- 

14,078 

— 

— 

64.999(*.' 

Great  Central 

- 

62,120 

Ws.°°° 

I 

-4 

1,199 

North  Staffs 

200,411 

+ 

710 

76,716 

4 

5,15° 

Metropolitan 

274,103 

-t- 

797 

i07.47-< 

— 

■8,34> 

District            

112,178 

+ 

2,8Bo 

(rf)  10,312 

10 

+  4 

3S1 

Hull  and  Barnsley   ... 

129,551 

- 

>5.°74 

49,500 

3, 

11,252 

North  Loudon 

134,206 

- 

3.735 

75.765 

7i 

— 

7.234 

liluury 

■24.635 

+ 

'3.841 

51.498 

7 

— 

3°.»4t 

TaffVale        

195,016 

+ 

35.236 

84,375 

3i 

+  i 

3849 

Rhymney        

65,015 

+ 

16,282 

32.320 

10 

+  4 

2.617 

*  Including  balance  from  previous  half-year,  (a)  deferred  ordinary,  {^)  to  credit 
of  second  preference  stock,  (c)  on  187Q  preference  stock;  nil  on  1S81,  1889,  1891, 
and  1S94  preference  stjcks  ;  (d)  on  5  per  c-nt.  preference  stock. 

the  strike  period,  the  District  alone  pays  a  higher  divi- 
dend than  last  year,  and  that  only  to  the  extent  of 
IS.  3d.  per  ;^ioo  preference  stock,  or  less  than  ;f  i,ooo 
in  all.  Excluding  the  Great  Western,  only  four  of  the 
leading  lines  have  maintained  their  distributions,  and 
there  is  a  decrease  in  the  aggregate  amount  available 
for  interest  and  dividends,  of  _^i56,ooo,  notwithstanding 
the  increase  of  over  _^i, 200,000  in  gross  receipts.  The 
disastrous  results  in  the  case  of  the  Great  Central, 
South-Eastern,  and  Chatham  are  mainly  responsible  for 
this  state  of  affairs,  but  the  Midland  and  Great  Northern 
have  contributed  a  substantial  quota.  Attention  may  be 
called  to  the  fact  that  while  the  Brighton  appears  from 
our  first  table  to  have  saved  ;^25,ooo  of  its  increase  in 
gross  receipts  for  net  revenue,  the  accompanying  table 
shows  a  decrease  of  ;^  17,000.  This  is  due  to  the  setting 
aside  of  ,^40,000  to  provide  for  new  bogie  carriages 
and  for  compensation  in  connection  with  the  recent 
accidents  at  Bermondsey  and  Wivelsfield.  Otherwise 
the  figures  explain  themselves  and  need  not  detain  us 
further. 

It  only  remains  to  give  a  few  particulars  of  the  capital 
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expenditure  in  the  past  and  the  programme  of  further 
outlays  on  this  account  for  the  future.  The  hst  of  these 
items  given  below  will  repay  careful  study,  although  it 
cannot  be  pleasant  reading  for  investors  in  railway 
securities.     We  have  shown  that  the  earning  power  of 


C.VPIT.AI, 

E.KI'EN'UITURE. 

Total  to 
June  30,  1859, 

.\dded 

Estimate 

Estimate 



Durins  Past 

Current 

Subsequent 

Half-Year. 

Half-Year. 

Half-Vears. 

£. 

t, 

,£ 

C 

North-Wcstern 

i09,O93,Si8 

679,339 

88j,ooo 

5>>29,i95 

Great  Western 

89,454.309 

1,196,407 

800,000 

5,720,903 

Midland          

103,605,414 

1.377,438 

1,300,000 

5,876,459 

North-Eastern 

70,624,483 

490,936 

695,814 

4,076,436 

Great  Northern 

47,091,206 

674,833 

550,000 

4,811,812 

Lanes,  and  Yoiks.  ... 

52,439,272 

485,520 

623,625 

5,025,513 

Great  Eastern 

51,839,011 

451,498 

450,000 

South-Western 

42,109  921 

686,076 

751,000 

i,244,coo 

Brighton         

26,610,420 

199, t 24 

756.343 

2,129,969 

South-Eastern 

27,278,742 

712,403 

400,000 

1,810,700 

Cliatham        

28,519,288 

52,650 

— 

Great  Central 

43.674,829 

»,7".370 

861,000 

1,000,000 

Nortli  Staffordshire... 

8,365.237 

33,671 

56,500 

— 

Metropolitan 

12,556,832 

48,965 

110,000 

236,000 

District          

7,841,212 

123,192 

111,311 

97,307 

Hull  and  Barnsley  ... 

7,i9«,837 

60,616 

120,490 

North  London 

!4,o44,67S 

8,178 

10,500 

27,500 

Tilbury            

3,565,870 

156,242 

205,000 

95,000 

Taff  Vale        

8,988,293 

135,142 

93,000 

— 

RhjTnney      

2,09', 793 

24,546 

54,539 

~ 

our  railways  is  stationary,  if  not  actually  retrogressing, 
notwithstanding  the  exceptional  activity  of  trade  and 
the  general  prosperity  of  the  country.  Yet  all  the  com- 
panies are  feverishly  engaged  in  spending  more  capital 
at  a  rate  which  could  only  be  justified  if  dividends 
(properly  earned)  were  increasi  ig  correspondingly. 
Last  half-year  the  capital  expenditure  on  the  twelve  big 
lines  amounted  to  ;^8,7i7,6oo,  and  the  estimate  for  the 
current  half-year  is  ;^8,o7o,ooo.  But  in  the  past  six 
months  seven  of  the  companies  exceeded  their  estimates 
by  no  less  than  _;^i, 800,000,  and  if  this  performance  is 
repeated  the  expenditure  for  the  twelve  months  will 
amount  to  ;^i8, 500,000.  At  this  rate,  the  subsequent 
programme  entailing  an  outlay  of  ^^37, 000,000  will  soon 
be  completed — if  the  money  is  forthcoming.  The 
companies  themselves  can  only  provide  a  fraction 
of  it.  The  North  Western  has  ;^2,40o,ooo  of  trust 
funds,  but  its  capital  account  is  overdrawn  _^i, 860,000. 
The  Midland  has  only  ;^3oo,ooo  to  draw  upon,  and  it 
will  have  to  raise  money  before  long,  when  it  may 
possibly  discover  some  of  the  disadvantages  of  having 
;^7i, 000,000  of  water  in  its  capital  account.  The 
Great  Northern  is  seeking  powers  to  issue  _;^i, 500,000 
Three  per  Cent.  Preference  stock,  and  the  North 
Eastern,  being  ;^25o,ooo  in  debt,  also  wants  ^1,500,000. 
The  South  Western  peddled  out  a  million  on  stock  last 
year  and  requires  half-a-million  more  to  go  on  with. 
The  Great  Eastern  must  obtain  _^6oo,ooo  immediately, 
and  is  seeking  powers  to  create  ;i^4,coo,ooo  additional 
stock.  The  South  Eastern's  account  is  overdrawn 
;^65o,ooo,  and  it  has  a  loan  of  ,^205,000,  so  the  raising 
of  fresh  capital  is  an  imperative  necessity.  As  to  the 
Great  Central,  with  its  _;^4,ooo,ooo  of  floating  debt,  its 
embarrassments  are  too  patent  to  need  dwelling  upon, 
and  we  are  not  very  sanguine  about  its  being  able  to 
rearrange  its  capital  on  any  sort  of  permanent  basis, 
however  imperative  such  an  operation  may  be  in  the 
near  future.  But  we  have  said  enough  to  show  that 
nearly  all  the  principal  companies  (and  the  smaller  fry 
in  equal  proportions)  have  projected  capital  expenditure 
much  beyond  their  means,  and  when  they  begin  to  feel 
tiie  pinch  of  bad  times,  which  must  assuredly  follow  the 
present  trade  inflation,  the  results  will  be  disastrous 
except,  perhaps,  in  the  case  of  one  or  two  of  the  very 
strongest  companies. 


The    Real    Issue   in    South   Africa: 
Capital  and  Labour.— I. 

Those  who  are  responsible  for  this  devastating  war 
assure  us  with  great  vehemence  that  it  is  being  waged 
for  a  great  and  noble  cause,  to  secure  equal  rights  for 
all  white  men  in  South  Africa,  and  to  put  an  end  to  the 
intolerable  misgovernment  and  corruption  of  the  ruling 
oligarchy  of  Pretoria.  Those  who  are  opposed  to  it 
contend  with  an_  equal  strength  of  conviction  that  it 
has  been  undertaken  for  purely  selfish  purposes,  that  it 
is  wicked  and  unjust,  and  that  we  have  been  made  the 
catspaw  of  the  unscrupulous  financiers  who  desire  to 
obtain  the  absolute  control  of  Johannesburg.  There  is 
probably  a  modicum  of  truth,  as  there  generally  is  in 
all  vexed  questions,  in  both  these  opinions,  but  every 
thinking  man,  every  man  with  any  feeling  of  political 
responsibility,  is  bound  to  come  to  some  Icind  of 
decision  as  to  which  of  them  is  approximately  correct  ; 
for  unless  the  question  is  considered  from  both  stand- 
points it  is  hopeless  to  expect  the  South  African 
problem  to  be  settled  fairly  or  upon  anything  like  a 
permanent  basis. 

There  can  be  no  doubt  of  the  view  the  Dutch  take  of 
the  matter.  Against  England  as  a  nation,  and  against 
individual  Englishmen,  they  have  no  bitter  feeling. 
The  marvellous  humanity  with  which  they  have 
behaved  during  this  terrible  conflict  has  furnished 
sufficient  proof  of  that,  if  there  were  any  doubt  about  it 
before.  But  how  is  it  possible  that  it  could  be  other- 
wise, bound  together  as  the  two  races  are  by  the  closest 
ties  of  relationship  and  marriage  ?  President  Steyn's 
wife  is  Scotch  ;  Mrs.  de  Villiers,  the  wife  of  the  Chief 
Justice  of  the  Orange  Free  State,  is  Irish  ;  Mr.  Reitz  is 
Mr.  Schreiner's  brother-in-law  ;  and  Mrs.  Merriman  is 
a  member  of  one  of  the  oldest  of  the  Dutch  families  of 
the  Cape.  It  is  against  the  speculative  adventurers, 
who  regard  South  Africa  merely  as  a  land  to  be  ex- 
ploited and  not  to  be  lived  in,  that  their  hearts  are  set. 
They  are  firmly  convinced,  and  they  have  every  reason 
for  their  conviction,  that  these  adventurers  have 
fomented  discord  for  their  own  ends,  and  that 
it  is  they  who  are  mainly  responsible  for  all  the 
misery  and  bloodshed  with  which  South  Africa 
is  now  being  deluged.  This  conviction  is  held  by 
the  Dutch  from  one  end  of  the  country  to  the  other,  in 
Natal  and  the  Cape  Colony  just  as  much  as  in  the 
republics.  General  Joubert,  when  deploring  the  death 
of  General  Symons,  said  the  war  had  be  in  brought 
about  by  capitalist  intrigues,  and  President  Steyn, 
nearly  two  years  ago,  stated,  both  in  a  public  speech 
and  in  a  private  conversation  to  the  writer  of  this  article, 
that  the  real  nature  of  the  struggle  in  South  Africa  was 
utterly  misunderstood  ;  that  it  was  not  a  struggle 
between  the  English  and  Dutch  races,  but  between 
capital  and  labour,  between  monopoly  and  individual 
effort,  between  company  serfage  and  freedom.  (From 
the  beginning  the  cry  of  race  antagonism  has  been 
raised  not  by  the  Dutch,  but  by  Mr.  Chamberlain  and 
Sir  Alfred  Milner,  and  above  all  t)y  the  capitalist  Press.) 
0ns  Land,  the  leading  Dutch  paper  of  the  Cape,  said 
much  the  same  thing  in  an  article  published  in  the 
spring  of  1897:  "The  politics  and  influence  of  Mr. 
Rhodes  and  his  worshippers  is  a  threatening  danger  to 
the  whole  of  South  Africa.  This  is  the  conviction  of 
all  who  have  observed  the  low  tone  existing  in  some 
circles,  as  if  money  were  not  only  all-powerful,  but 
also  the  only  thing  desirable.  This  is  felt  by  all 
who  believe  that  no  policy  can  be  of  real 
benefit  to  a  land  or  nation  if  it  issues  from  treachery 
or  violence.  Not  in  force,  but  in  the  course  of  a 
steady,  healthy,  and  natural  development  lies  the 
welfare  of  South  Africa.  Mr.  R'lodcs  has  declared 
himself  directly  against  this  natural  development  of 
our  affairs.  His  career,  he  stated,  only  bt'g.in  after  the 
Jameson  invasion,  and  he  has  since  repeatedly  declared 
that  he  will  continue  to  follow  this  course.  The 
interest  which  the  capitalists  devise  to  obtain  in  South 
Africa  will  tend  to  expel  from  us  all  substantiality, 
probity,  and  principle." 

The  danger  is  no  new  one  :  that  wise  statesman  and 
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shrewd  observer,  Sir  Thomas  More,  foresaw  it  clearly 
many  years  ago.  Only  in  South  Africa  it  confronts  us 
in  a  terribly  accentuated  form,  because  the  vast  accre- 
tions of  wealth  arising  from  capital,  worked  in  combina- 
tion, are  taken  out  of  the  country,  instead  of  being 
expended  in  it,  so  that  the  resulting  poverty  is  even 
greater.  "When  every  man,"  said  Henry  VIII. 's  great 
Chancellor,  "  draws  to  himself  all  that  he  can  compass 
by  one  title  or  another,  it  must  needs  follow  that  how 
plentiful  soever  a  nation  may  be,  yet  a  few  dividing  the 
wealth  of  it  among  themselves,  the  rest  must  fall  into 
indigence." 

Precisely  the  same  struggle  is  going  on  now  in  America 
between  the  working  classes  and  the  trusts  ;  but  in 
South  Africa  capital  has  had  an  easier  task  than  in 
America,  inasmuch  as  it  has,  to  use  an  expressive 
Americanism,  been  able  to  nobble  the  Legislature,  Mr. 
Rhodes  for  several  years  having  united  in  himself  the 
offices  of  the  Prime  Minister  of  Cape  Colony,  Managing 
Director  and  Life  Governor  of  the  De  Beers  Consoli 
dated  Mines,  Director  of  the  Consolidated  Gold  Fields 
of  South  Africa,  and  Managing  Director  of  the  British 
South  Africa  Company.  It  is  as  though  the  President 
of  the  Standard  Oil  Trust  were  to  become  President  of 
the  Sugar  Trust  and  of  various  other  great  corporations, 
and  were  then  to  be  elected  President  of  the  United 
States  or  Speaker  of  the  Congress.  Moreover,  in 
South  Africa  the  consolidation  of  power  in  the 
hands  of  a  few  moneyed  men  has  been  far 
greater  than  it  could  ever  possibly  be  in  America, 
or  in  any  of  the  European  countries,  because 
Africa  is  in  reality  a  poor  country,  such  wealth 
as  it  has  not  having  been  gradually  accumulated,  but 
brought  into  existence  with  a  sudden  rush,  and  being 
almost  entirely  conlined  to  a  limited  number  of  mining 
centres,  all  of  which  are  worked  in  conjunction  by  the 
same  close-knit  ring  of  speculators.  The  effect  of  their 
co-operation  has  been  described  by  Olive  Schreiner  in 
words  so  forcible  and  so  true  that  I  cannot  do  better 
than  quote  them  : — 

If  the  Chartered  Company  were  in  ten  or  fifteen  years'  time,  or  much 
sooner,  to  explode,  and  as  a  company  to  lessen  its  control  over  the 
land  and  people,  it  would  yet  be  found  that  the  whole  real  wealth  of 
the  country  was  appropriated,  and  in  the  hands  of  a  few  private 
individuals,  forming  syndicates  and  trusts.  .  .  .  So,  again,  with 
regard  to  land  tenure,  while  in  all  progressive  countries  there  is  a 
tendency  to  obtain  and  retain  as  large  a  part  as  possible  of  land, 
mines,  and  great  public  works,  as  the  property  of,  and  to  be  worked 
for,  the  benefit  of  the  nation  as  a  whole,  we,  in  this  country,  are  for 
ever,  and  completely,  alienating  our  public  lands,  our  minerals,  our 
precious  stones,  and  even  our  public  works. 

More  or  less  the  same  process  is  going  on  all  over  the 
world,  owing  to  the  undue  preponderance  of  amalga- 
mated capital.  It  is  particularly  bad  in  America, 
where  it  bids  fair  to  lead  to  terrible  civil  convul- 
sions before  it  is  brought  under  proper  control.  The 
revolt  against  it  has,  indeed,  already  begun,  and  is 
seriously  weakening  the  present  administration.  An 
American  said  to  me  not  long  ago  in  the  state  of  New 
York,  and  the  remark  illustrates  the  reputation  that  Mr. 
Rhodes  has  acquired  in  other  countries  than  our  own  : 
"  McKinley's  is  a  regular  Cecil  Rhodes  policy,  all  in 
favour  of  trusts  and  big  corporations,  and  of  grabbing 
hold  of  everything  you  can  lay  hands  on  whether  it 
belongs  to  you  or  not."  But  too  much  stress  cannot  be 
laid  upon  the  fact  that  in  South  Africa  this  tendency 
exists,  as  I  have  already  stated,  in  a  peculiarly  injurious 
form,  owing  to  the  fact  that  these  great  accumulations 
of  wealth  are  taken  out  of  the  country  instead  of  being 
spent  in  it. 

The  influence  exercised  by  vast  capital  is  at  any 
time  immense,  but  when  Mr.  Rhodes  was  made  Prime 
Min  ister  of  the  Cape  Colony,  and  was  able  to  support 
his  financial  project;  by  his  political  authority,  the  power 
concentrated  in  his  hands  became  almost  incredible. 
It  may  be  gauged  from  the  following  passage  taken 
from  the  Cape  Times  of  September  ^,  1888  : — 

The  object  of  the  Act  is  to  crush  all  opposition  to  the  Diamond 
Mining  Monopoly,  which  is  now  assuming  the  position  of  a 
universal  trader,  exploiter,  and  financier.  The  Chief  Justice,  in 
delivering  judgment  yesterday  upon  the  amalgamation  question, 
assigned  the  following  reasons  why  the  De  Beers  Consolidated 
Mines  was  not  to  be  deemed,  for  the  purposes  of  amalgamation,  a 


company  established  with  purposes  similar  to  those  of  the!  Central 
Diamond  Mining  Company.  "  He  had  looked,"  he  said,  "  into  the 
Trust  Deed  of  the  De  Beers  Consolidated  Mines,  and  was  satisfied 
it  was  not  a  company  for  the  same  and  similar  purposes  as  the  Cen- 
tral. It  was  quite  true  that  one  of  the  purposes  for  which  the  De 
Beers  Company  was  established  was  diamond  mining,  but  that  formed 
an  insignificant  portion  of  the  powers  which  might  be  exercised 
by  the  company.  The  company  could  undertake  financial  arrange- 
ments for  foreign  Governments,  might  carry  on  diamond-mining, 
gold-mining,  and  coal-mining  in  any  part  of  the  world  ;  it  could 
carry  on  banking  in  Africa  or  elsewhere,  and  become  a  water  com- 
pany in  the  colony  or  elsewhere.  In  point  of  fact,  it  was  of  public 
note  that  an  Act  had  been  passed  that  Session  empowering  the 
De  Beers  Company  to  perform  the  duties  of  a  water  company. 

The  powers  of  the  company  were  as  extensive  as  those  of  any 
company  that  ever  existed."  The  prorogation  was  delayed  in  order 
to  complete  the  legislation  required  to  give  this  ambitious  corporation 
effectual  crushing  powers. 

That  was  in  1888  ;  in  1894  it  had  increased  its  sphere 
of  operations  enormously.  Mr.  Rhodes,  speaking  at 
the  general  meeting  on  October  22,  made  the  following 
interesting  statement  : — 

Then  if  you  take  the  next  paragraph  in  the  report  you  will  see 
that  we  have  a  sum  of  no  less  than  ;^300,ooo  advanced  to  the 
British  South  Africa  Company  on  six  per  cent,  debentures  .... 
if  you  look  at  the  account  to-day,  you  have  had  a  distribution  of 
shares  in  the  British  South  Africa  Company  to  the  extent  of  200,000 
at  par,  and  they  are  at  present  worth  nearly  double.  Each  share- 
holder, if  he  has  retained  his  Chartered  shares,  would  now  be  able 
to  obtain  nearlj'  £2  for  every  £1  share  within  the  short  period  of 
three  years.  In  addition,  you  have  the  sole  right  of  the  diamonds 
up  to  the  Zambesi,  which  I  consider  a  wise  protection  of  your 
interests.  The  opening  up  of  new  diamond  mines  has  not  been, 
and  cannot  be,  a  good  thing  for  the  country.  I  only  wish  we  had 
gold  discoveries  instead,  as  there  is  an  unlimited  demand  for  that 
product.  I  do  not  grudge  this  investment;  I  certainly  think  it  is  a  good 
asset,  as,  in  addition  to  the  advantage  I  have  already  mentioned,  the 
De  Beers  Company  has  secured  a  large  grantof  landin  the  north,  and 
also  a  third  of  the  land  which  the  British  South  Africa  Company 
owns  in  Bechuanaland — that  is  a  third  of  8,000  squares  miles, 
which  was  made  as  a  land  grant  for  the  construction  of  the  railway. 
We  are  thus  amply  secured  for  our  advance  to  the  British  South 
Africa  Company.  The  transaction  in  short,  is  not  merely  a  bene- 
ficial one  to  shareholders,  but  they  have  performed  a  public  act 
which  has  been  beneficial  to  themselves  and  advantageous  to  the 
country  at  the  same  time.  I  hope  that  all  our  investments  will  be 
as  successful,  because,  as  I  have  said,  this  one  was  undertaken  not 
merely  on  a  commercial  basis,  but  with  the  idea  of  giving  assistance 
in  the  development  of  the  interior. 

This  extract  shows  the  extraordinary  closeness  of  this 
connection  between  the  De  Beers  and  the  B.S  A. 
companies — a  connection  due  mainly  to  the  fact  that 
Mr.  Rhodes  is  a  director  of  both.  They  have  always 
worked  together,  not  only  financially,  but  politically,  as 
they  did  at  the  time  of  the  Raid,  when  Mr.  Rhodes 
advanced  money  from  De  Beers  to  defray  expenses,  and 
weapons  were  stored  in  Kimberley,  and  sent  up  from 
there  to  Johannesburg. 

The  above  enumeration  does  not,  however,  by  any 
means  exhaust  the  number  of  the  De  Beers  acquisitions. 
I  will  again  quote  Mr.  Rhodes.  Speaking  as  chairman 
at  the  general  meeting  of  the  company  held  in  Kimberley 
on  December  28,  1896,  he  said  : — 

And  here  is  another  little  item.  The  Indwe  coal  mine,  ;f75,ooo. 
The  whole  of  our  coal  is  coming  from  Indwe,  and  we  save  an 
enormous  sum  per  month  by  buying  it  there  instead  of  buying  it 
from  home.  ...  As  to  any  other  public  act  in  the  future,  I  am  not' 
going  to  submit  any  to  you  to-day.  There  is  a  subject  which  I 
have  been  thinking  of,  and  that  is  the  encouragement  of  the  fruit 
industry  in  the  western  jTovince.  I  think  it  does  require 
encouragement.  We  know  what  fine  results  are  secured  in  Cale- 
fornia  with  a  climate  similar  to  this,  and  I  do  not  see  why  we 
should  not  make  a  success  in  this  country.  The  people  who  are 
engaged  in  the  industry  at  present  are,  many  of  them,  poor  and 
wanting  capital  and  scientific  knowledge,  and  think  they  are  unable 
to  do  anything  on  a  large  scale  without  help.  I  do  not  intend  to 
ask  anything  from  shareholders  for  it,  I  merely  say  it  is  a  public  act 
which  I  think  should  be  borne  in  mind,  and  I  hope  it  will  be  with 
this,  as  with  some  other  public  acts  in  the  past,  that  the  De  Beers 
shareholder  will  have  the  satisfaction  of  knowing  that  he  has  done 
something  for  the  country  and  also  had  a  substantial  return. 

Is  it  any  wonder  that  most  people  in  South  Africa 
should  have  given  up  as  hopeless  the  attempt  to  struggle 
against  a  company  armed  with  resources  so  vast,  and 
with  so  all-embracing  and  octopus-like  a  clutch  ?  They 
felt  paralysed  by  it.  As  a  member  of  the  Cape  House 
of  Assembly  said  to  the  present  writer  :  "  You  cannot 
move  a  yard  here  without  butting  your  head  up  against 
De  Beers."  Mr.  Rhodes's  dual  character  was  not 
only  manifestly  objectionable,  but  was  also  directly  op- 
posed to  all  the  traditions  of  English  public  life.     Mr. 
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Mundella,  for  example,  gave  up  his  office  of  President 
of  the  Board  of  Trade  simply  because  Mr.  Justice 
Vaughan  Williams  remarked  in  the  course  of  a  judgment 
that  he  held  shares  in  a  company  which  the  Ofiicial 
Receiver,  an  official  serving  under  him,  was  liquidating. 
"  It  may  be,  of  course,  that  he  still  holds  these  shares 
because  they  are  unsaleable.  I  do  not  know  how  that  is; 
and  with  regard  to  his  investments  in  other  companies, 
there  may  be  special  reasons  for  his  continuing  these 
investments,  but  I  do  not  understand  that  he,  upon 
taking  office,  gave  up  all  these  investments."  Mr. 
Mundella  thereupon  resigned  in  order  to  avoid  any 
possible   imputation  of  a  conflict  between  his   interest 

^and  his  duty. 

What,  then,  can  be  thought  of  Mr.  Rhodes's  position  ? 

I  As  managing  director  and  life  governor  of  the  De  Beers 

t  Company  he  had  a  direct  pecuniary  interest  in  Acts  for 
the  passing  of  which  he,  as  Prime  Minister,  was 
personally  responsible.      He  can  hardly  be  blamed  for 

f  taking  the  fullest  advantage  of  his  position  ;  there  never 

'  was  any  concealment  about  it  ;  but  that  the  Cape 
House  and  the  Cape  electorate  should,  with  full  know- 

I  ledge,  have  accorded  to  it  their  sanction  goes  far  to 
prove  the  truth  of  Oiis  Land's  assertion  of  the  low  tone 
of  political  morality  prevailing  at  that  tir.12  in  Cape 
Colony.     It  is  not  as  though  the  impropriety  of  it,  to 

[  use  a  mild  expression,  were  not  fully  understood,  for 
Mr.  Hofmeyr,  in  September,  1888,  made  the  following 
declaration  :  "  intending  to  oppose  the  proposed  tax  on 
dividends  in  the  interests  more  particularly  of  the 
colonial  farmer  and  producer,  he  had  at  the  commence- 
ment of  last  session  sold  out  his  De  Beers  and  Central 
shares  for  whatever  he  could  get,  so  that  he  could  do 
his  Parliamentary  work  unfettered  by  even  the  trace  of 
self-interest."  The  objectionable  nature  of  Mr.  Rhodes's 
combination  of  offices  is  not  difficult  to  understand, 
even  theoretically,  but  a  practical  demonstration  of  its 
utter  wrongness  was  afforded  by  the  proceedings  that 
took  place  when  the  Wesselton  Mine  was  acquired  by 
the  De  Beers  Company  in   1891.     It  is  rather  a  long 

j  story,  but   it   brings  into  clear  relief  the  character  of 

j  the  fungus  that  has  eaten  so  deeply  of  late  years  into 
the  Cape  Colony.  To  make  it  fully  intelligible,  a  brief 
historical  retrospect   is,   however,  necessary,  and   that 

(will  be  given  next  week.  H.  C.  Thomson. 
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Arming  the  Blacks  in  Africa. 

We  thought  it  was  coming  from  the  indications  of 
several  preliminary  lies,  and  on  Thursday  night  the 
Colonial  Secretary  and  his  humble  follower,  Mr.  Balfour, 
made  it  tolerably  plain  that  if  a  pretext  could  be  found, 
they  would  let  loose  armed  swarms  of  savages  upon  the 
burghers,  also  that  Mr.  Balfour's  former  pledge  not  to 
employ  native  Indian  troops  would  be  disregarded.  We 
have  not  the  slightest  doubt  that  the  statements  made 
about  the  blacks  fighting  in  the  Boer  ranks  are  un- 
adulterated lies.  One  speaker  at  the  Liberal  Confer- 
ence in  the  Westminster  Palace  Hotel,  held  on 
[Wednesday  afternoon,  stated  that  in  his  belief  "this 
country  was  always  lied  into  war."  That  is  true,  but 
never  have  we  been  so  systematically  and  flagrantly  lied 
into  war  as  in  the  present  instance.  The  Boer  will 
employ  his  blacks  in  all  manual  labour  about  his  camps, 
as  team  drivers,  perhaps  as  stretcher  carriers,  but  he 
will  never  put  a  gun  into  his  hand.  The  whole  history 
of  the  relations  of  the  white  native  population  of  South 
Africa  to  the  blacks  demonstrates  the  inconceivability 
of  such  a  course,  and  we  may  be  perfectly  certain  that 
the  stories  manufactured  about  blacks  in  the  Boer  ranks 
shooting  our  troops  are  without  foundation.  Most  other 
statements  that  have  come  forward  intended  to  blacken 
the  character  of  the  brave  people  fighting  for  their 
country  are  untrue.  We  know  now  that  Sir  Alfred 
Milner    told    a    wretched    falsehood    in    stating    that 


the  Orange  Free  State  had  "annexed"  portions 
of  Cape  Colony.  There  had  been  no  annexation 
or  pretence  of  it.  We  know  now  that  those  various 
tales  about  British  subjects  being  shot  at  the  beginning 
of  the  war  either  because  they  would  not  serve  in  the 
farmer  armies  or  because  they  were  doing  "  traitorous  " 
work  within  the  Republics  are  also  false  ;  but  the 
Rhodes- Beit  Press  takes  precious  good  care  to  avoid 
zeal  in  the  refutation  of  lies.  Mr.  Herbert  Paul  stated 
at  the  meeting  on  Wednesday  that  the  tale  about  the 
Scotchman,  Robertson,  who  had  been  tried  and  shot  at 
Pretoria,  according  to  the  hired  liars  of  the  millionaires, 
was  just  as  baseless  as  the  tale  about  the  three  men 
done  to  death  in  the  Orange  Free  State.  And  now  we 
have  received  through  Rotterdam  a  declaration  under 
President  Steyn's  own  hand  that  the  tales  about  Boer 
treachery  in  the  use  of  the  white  flag  are  equally 
without  foundation,  accompanied  by  counter-charges 
against  us  "  on  sworn  testimony."  There  was, 
further,  the  story  about  Boers  firing  upon  the 
British  ambulance  at  Colenso.  One  of  the  officers 
in  our  army  has  testified  that  it  was  not  by  design  that 
this  was  done,  but  by  the  bungling  of  our  General  in 
command,  who  allowed  the  ambulances  to  be  planted 
in  front  of  our  heavy  guns.  One  might  go  on  with 
batches  of  contradictions  of  this  description,  but  we 
have  not  space  for  more  to-day.  All  we  wish  to  bring 
into  strong  relief  is  that  the  Ministry,  in  its  rage  over 
reverses  in  this  capitalist  war,  is  making  up  its  mind  to 
do  precisely  what  the  Government  of  that  day  did 
systematically  against  the  free  citizens  of  the  United 
States  when  they  were  struggling  to  escape  from  our 
blighting  control,  and  they  mean  to  stop  at  no  falsehood 
calculated  to  inflame  the  people  to  a  temper  suitably 
consonant  to  their  designs.  In  order  that  there  may  be 
no  mistake  about  this  grave  emergency,  we  append 
here  as  evidence  for  future  use  the  replies  of  Messrs. 
Balfour  and  Chamberlain  to  Mr.  Yerburgh,  and  the 
former  gentleman's  answer  to  Mr.  Courtney  : — 

Mr.  Yerburgh  asked  the  Secretary  for  the  Colonies  whether  the 
Boers  had  invaded  Zululand,  and  whether  provision  had  been  made 
for  enabling  the  Zulus  to  defend  themselves  against  such  aggres- 
sion. 

Mr.  Chamberlain  :  I  have  been  informed  that  on  three  occasions, 
two  of  them  recent,  the  Boers  have  invaded  Zululand,  and  in  one 
district  have  seized  as  prisoners  the  magistrate,  with  his  staff  and 
police,  while  in  another  they  have  plundered  all  the  stores.  It  is 
also  reported  that  a  commando,  with  guns,  is  moving  further  into 
Zululand.  These  acts  have  caused  great  alarm  and  unrest  among 
the  Zulus,  which  must  spread  among  the  Natal  natives.  The  con- 
sequences throughout  South  Africa  of  such  raids  on  native  terri- 
tories cannot  fail  to  be  very  serious.  The  Natal  Ministers  have 
stated  that  they  can  no  longer  hold  themselves  responsible  for  the 
peaceful  attitude  of  the  Zulus,  and  Sir  A.  Milner,  while  greatly 
deploring  the  invasion  of  Zululand,  points  out  that  it  is  contrary  to 
the  tacit  compact  that  natives  should  not  be  dragged  into  this  war. 
I  may  add  that  it  has  been  decided  that  if  native  territory  in  the 
Cape  Colony  is  deliberately  invaded,  the  natives  will  be  encouraged 
and  assisted  in  every  way  to  defend  themselves.  (Loud  Ministerial 
cheers.) 

Mr.  Yerburgh  asked  the  First  Lord  of  the  Treasury  whether, 
having  regard  to  the  fact  that  the  Boers  had  invaded  Zululand  and 
attacked  the  natives,  and  also  that  natives  had  been  employed  by 
the  Boers  as  armed  combatants  in  recent  operations,  he  still  adhered 
to  his  statement  made  in  October  last  that  native  troops  would  not  . 
be  employed  by  the  Government  ;in  the  present  war  ;  and  whether 
the  same  pledge  applied  to  the  natives  of  India,  and  to  the  troops 
of  the  native  princes  who  had  offered  their  services. 

Mr.  Balfour  :  My  hon.  friend  has  wisely  placed  the  two  branches 
of  his  question  into  separate  paragraphs,  for  I  need  hardly  say 
there  is  no  resemblance  or  analogy  whatever  between  the  native 
races  in  South  Africa  on  the  one  hand  and  the  troops  offered  by  the 
native  princes  of  India  on  the  other.  The  aid  of  the  latter  we 
should  be  proud  to  welcome  in  any  war  carried  on  under  ordinary 
conditions.  The  statement  of  policy,  however,  to  which  my  hon. 
friend  refers  was  based  on  the  supposition  that  the  war  in  South 
Africa  was  not  to  be  carried  on  under  ordinary  conditions,  but  that 
by  common  consent  it  was  desirable  that  it  should  be  confined  to 
the  two  European  races  primarily  concerned.  If  the  Boers  should 
take  a  course  contrary  to  this  idea  we  should  of  course  hold  our- 
selves free  to  reconsider  our  position.     (Ministerial  cheers.) 

Mr.  Courtney  :  In  view  of  the  extreme  gravity,  which  every  one 
w!  11  allow,  of  the  answer  made  by  the  First  Lord  of  the  Treasury 
to  the  question  put  to  him  just  now  by  the  hon.  member  for  Chester 
(Mr.  Yerburgh)  and  of  the  answer  made  by  the  right  hon.  gentle- 
man the  Secretary  for  the  Colonies,  may  I  be  permitted  to  ask. 
these  two  supplementary  questions— First,  whether  the  Govern- 
ment will  take  care  that  the  utmost  certainty  shall  be  secured  as  ta 
the  reality  and  authority  of  Boer  attacks  upon  natives  (hear,  hear)  ; 
and,  secondly,  whether  the  Government  are  aware  that  in  this  as 
in  so  many  other  instances  of  the  alleged  violation  of  the  practices 
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of  war  there  are   charges  and  counter-charges  on  both   sides  ? 
(Cheers.) 

Mr.  Balfour :  As  regards  the  second  question  of  my  right  hon. 
friend,  I  am  not  aware  that  there  has  been  any  allegation  in  this 
case  of  any  violation  of  the  practices  of  war.  (Hear,  hear.)  As  to  the 
first  question— namely,  that  the  most  careful  investigation  shall  be 
made — I  can  give  him  every  assurance  he  can  desire  on  that 
subject.    (Cheers.) 

Causes  of  Indian  Famines. 
Appended  is  an  interesting  letter  on  the  sources 
of  barrenness  in  India.  We  cannot  agree  with  our 
correspondent  in  thinking  that  the  demands  of  the 
Government  on  the  people  do  not  mean  much  ;  but  the 
letter  is  none  the  less  worth  reading  :— 
To  the  Editor. 

January,  igoo. 

Sir, — There  is  not  in  the  world  a  more  naturally  fertile  country  than 
the  great  Indian  plains.  The  great  alluvial  deposits  of  the  noble 
rivers  are  a  fruitful  soil,  the  climate  is  tropical,  the  wall  of  the 
Himalayas  shelters  the  country  from  the  Arctic  winds,  those  "cold 
snaps  "  that  so  often  devastate  the  southern  states  of  America,  and 
the  warm  equatorial  currents  bring  the  rain  at  regular  periodi, 
either  to  fall  directly  on  the  soil  or  to  be  deposited  as  snow  on  the 
mountain  barrier,  thence  to  feed  the  great  rivers. 

For  thousands  of  years  this  favoured  country  has  supported  a 
great  population,  and  the  term  "  garden  of  the  East "  was  once  no 
misnomer.  But  since  the  irruption  of  the  Tartar  conquerors  Hin- 
dostan  has  been  ravaged  by  fire  and  sword,  and  has  never  known 
peace  and  security  until  the  establishment  of  British  rule.  Habiti 
formed  in  long  ages  of  misrule  are  not  easily  changed.  To  live 
from  hand-to-mouth  and  make  no  show  of  wealth  was  the  only 
defence  the  cultivator  could  oppose  to  the  plunderers  who  oppressed 
him. 

The  Indian  cultivator's  equipment  consists  of  a  pair  of  slender 
bullocks,  of  the  size  of  small  Jersey  cattle,  and  a  wooden  plough, 
which  he  can  easily  carry  on  his  shoulder.  With  this  he  indui- 
triously  (and  there  is  no  more  industrious  man  alive)  scratchei  the 
soil  about  three  or  four  inches  deep  whenever  it  is  soft  enough  for 
his  feeble  instrument  to  penetrate  it.  He  sows  broadcast,  uting 
twice  as  much  seed  as  he  need,  and  he  is  of  opinion  that  the  wont 
grain  of  the  last  crop  is  good  enough  for  the  purpose.  On  suitable 
land  he  raises  two  crops  a  year.  Now  let  us  take  two  valuable  and 
staple  crops  of  Upper  India,  one  a  winter  and  the  other  a  summer 
one — viz.,  wheat  and  sugar  cane.  The  wheat  will  yield  on  an 
average  nine  bushels  per  acre.  It  is,  when  ready  for  reaping, 
shaved  off  close  to  the  ground,  leaving  no  stubble.  It  ii  then 
heaped  together  ;;;  sHit  and  trodden  out  by  the  cattle.  The  grain 
is  stored,  and  the  chaff  (for  the  straw  is  reduced  to  chaff)  is  stacked. 
Part  of  the  wheat  is  sold,  and  leaves  the  village  for  good.  The 
remainder,  after  deducting  seed,  is  consumed  by  the  man  and  hii 
family.  Its  mineral  constituents,  to  the  last  grain,  pass  into  the 
nightsoil,  except  that  small  portion  which  serves  to  build  up  the 
bones  of  the  young  and  growing.  Consequently  in  bones  and 
nightsoil  is  to  be  found  every  particle  of  mineral  that  has  been 
extracted  from  the  soil  and  that  has  served  as  food.  All  that  is 
necessary  to  preserve  the  fertility  of  the  land  is  to  carefully  return 
to  it  that  which  has  been  taken  away  from  it.  In  the  wonderful 
and  beautiful  economy  of  nature  a  perfect  system  of  circulation  is 
kept  up.  The  organic  parts  of  plants,  which  are  derived  from  the 
inexhaustible  stores  of  the  atmosphere,  are  inevitably,  by  the  com- 
bustion of  decay  or  of  fire,  returned  to  whence  they  came,  either 
immediately,  or  after  having  on  their  passage  served  to  nourish 
animal  life.  The  inorganic  parts  are  derived  solely  from  the  soil, 
and  as  they  are  not  volatile,  they  must  remain  where  they  are  left. 
In  the  virgin  forest  they  fall  on  the  spot  whence  they  were  derived, 
but  men  and  animals  remove  them  from  their  proper  place 
and  too  often  fail  to  return  them.  The  sinful  and  abominable 
waste  of  these  precious  substances,  bones  and  nightsoil,  is  in 
European  countries  partly  made  good  by  drawing  on  and 
steadily  exhausting  the  stored-up  excrement  of  birds  (guano) 
and  the  phosphates,  but  these  temporary  supplies,  which  we, 
prodigals  that  we  are,  are  making  ducks  and  drakes  of,  are  beyond 
the  reach  of  the  impoverished  Indian  cultivator.  He  cannot  resort 
to  the  cosmic  usurer,  but  must  live  on  his  own  means  or  starve. 
But  ignorance,  or  a  contemptible  prejudice,  for  "there  is  nothing 
common  or  unclean,"  prevents  him  making  use  of  the  invaluable 
fertilisers  that  lie  at  his  door.  It  is  necessary  to  draw  particular 
attention  to  this  matter,  because  phosphoric  acid  is  not  found  in 
abundance,  as  is  lime,  silica,  or  potassa.  We  need  have  no  fear  of 
exhausting  these  latter  substances.  The  supply  is  practically 
unlimited.  But  phosphoric  acid,  without  the  aid  of  which  not  a 
single  grain  of  corn  can  be  produced,  is  sparsely  distributed  through 
the  soil,  and  when  it  is  taken  away  it  must  be  replaced,  or  the  land 
will  eventually  become  barren.  Our  principal  sources  of  this 
mineral  acid  are  excrement  and  bones  ;  whence  the  vast  importance 
of  these  substances. 

The  chaff  is  the  food  of  the  cattle,  and  the  only  food  thaiy 
get,  poor  beasts,  except  where  a  patch  of  forest  allows  of  some 
grazing.  Their  dung,  owing  to  the  scarcity  of  wood  and  th« 
absence  of  coal,  is  the  villager's  fuel.  Thus,  although  the  ashes  are 
sometimes  scattered  on  the  land,  the  soil  is  deprived  of  khat  vege- 
table matter  which  is  necessary  to  the  maintenance  of  a  proper  tilth. 
The  history  of  the  sugar  cane  is  much  the  same.  The  straw  it 
used  for  the  fire  of  the  boiler. 

The  land  is  thus  steadily  deprived  of  its  most  valuble  mineral 
constituents,  and  practically  no  return  is  made.  That  it  has  not 
become  utterly  exhausted  long  a0e  is  due  to  its  immenie  natural 


fertility  and  to  the  forcing  climate,  by  which  the  air,  moisture,  and 
heat  are  still  able  to  extract  some  little  mineral  from  the  subsoil. 
In  these  chemical  operations  they  are  aided  by  frequent  fallowing 
and  repeated  ploughing. 

The  very  excellence  of  the  British  rule  in  India  (for  indeed,  with 
all  its  faults,  it  is  as  light  to  darkness  compared  with  what  preceded 
it)  has  tended  to  accelerate  this  alarming  depletion  of  the  soil. 
When  the  Moguls  and  Mahrattas  swept  the  peninsula  an  involuntary 
fallowing  and  afforestation  did  something  to  conserve  the  resources 
of  the  land.  Now  every  bit  of  waste  is  broken  up  and  worked  to 
death.  The  droughts  which  gave  the  soil  some  rest  have  been  partly 
"remedied"  by  irrigation,  and,  under  the  stimulus  of  water,  crops 
are  dragged  out  of  the  unwilling  soil  in  ever-diminishing  quantities. 
A  plant  can  no  more  live  on  water  than  a  man  can  live  on  brandy, 
as  the  misguided  cultivators  in  the  canal  districts  are  beginning  to 
find  out.    Well,  what  is  to  be  done  ? 

1.  The  planting  of  groves,  always,  in  Hindu  opinion,  an  act  of 
piety,  should  be  encouraged,  and  the  breaking  up  of  grazing  land 
discouraged  by  every  possible  means.  The  groves  provide  fuel, 
break  the  winds,  attract  the  rain,  cool  the  air,  provid<;  leaves  for  the 
soil  and  food  (grazing)  for  the  cattle.  In  the  profligate  waste  of 
the  world's  capital,  which  will  make  future  generations  curs* 
tlieir  predecessors'  memory,  nothing  is  more  conspicuous  than  the 
destruction  of  forests.  The  trees  are  natural  sub-soil  cultivators. 
Their  powerful  roots  can  penetrate  and  feed  in  places  inaccessible 
to  the  tender  fibres  of  cereals.  The  mineral  they  extract  is  deposited 
largely  in  their  leaves,  which  contain  an  astonishing  proportion  of 
inorganic  matter.  Every  season  these  leaves  fall  and  provide  the 
surface  soil  with  mineral  in  physical  combination  and  thus  avail- 
able for  plant  food.  The  beneficial  effect  of  trees  on  climate  is  well 
known.  The  instinct  of  primeval  man  seems  to  have  regarded 
groves  with  veneration. 

2.  The  night-soil,  containing  the  valuable  phosphoric  acid,  should 
be  collected,  fermented  in  pits,  and  returned  to  the  ground. 

.1.  A  strenuous  effort  should  be  made,  despite  the  danger 
and  difliculty  of  the  task,  to  discourage  the  waste  of  money 
on  frivolous  litigation,  on  marriage  festivities,  on  loafers, 
beggars,  religionists,  and  all  the  other  parasites  which  suck 
the  poor  cultivator's  blood.  The  Government  demand  is  a 
trifle  to  the  exactions  of  these  gentry.  A  few  rupees  saved  by 
each  man  from  these  harpies  and  expended  on  bone  dust  (a  most 
valuable  and  accessible  though  neglected  manure),  or  good  seed 
from  another  district,  would  be  of  the  greatest  benefit. 

4.  The  young  should  receive  simple  instruction  in  the  principles 
of  agriculture  from  men  who  combine  an  elementary  scientific 
knowledge  of  the  subject  with  practical  skill,  and  who,  above  all, 
respect  and  take  into  consideration  the  valuable  practical  knowledge 
that  the  Indian  farmer  possesses.  They  should  be  taught  not 
to  despise  their  fathers'  acquirements,  but  to  supplement  and  reform 
them  with  due  care  and  respect.  In  this  way  will  the  suspicion 
and  dislike  for  "improvements"  of  the  ultra-conservative  ryot  be 
disarmed. 

All  this  can  be  done  at  once  and  without  expense.  A  part  of  the 
funds  now  spent  in  turning  out  disappointed  and  therefore 
seditious  "  University-wallahs,"  might  well  be  diverted  to  giving 
instruction  in,  and  inspiring  a  respect  for,  the  most  ancient  and  the 
most  honourable  of  human  occupations— agriculture.  As  the 
Sanskrit  verse  says  : — 

Uttam  kheti  (Agriculture  is  the  highest). 

Mad  bhopar  (Trade  is  middling), 

Xikisht  chakri  (Service  is  the  worst), 

Bik  nadar  (Begging  is  shameful). 

As  the  cultivator  accumulates  capital,  he  can  buy  and  properly 
feed  more  powerful  cattle  (there  are  splendid  ones  to  be  had  in 
India  by  tliose  who  can  afford  them),  and  thus,  with  slightly- 
improved  ploughs  (of  Indian,  not  European,  type — there  can  be  no 
greater  mistake  than  Europeanising  the  East),  he  will  be  able  to  get 
at  the  still  virgin  subsoil,  and,  with  the  aid  of  the  rain,  the  atmo- 
sphere and  lime  (to  be  found  everywhere  in  the  form  of  "  kunker") 
to  release  its  mineral  stores  A  vast  difference  would  be  effected 
if  the  plough  could  go  only  two  inches  deeper.  The  capillary 
attraction  in  a  deeper  tilth  would  retain  the  moisture,  the  roots 
would  strike  deeper,  and  thus  in  two  ways  a  protection  against 
drought  would  be  provided. 

I  do  not  think  a  reduction  in  the  Government  demand  (which, 
after  all,  is  not  great)  would  be  of  much  use  unless  we  could  be 
assured  that  the  money  so  saved  would  be  properly  spent,  as,  at 
present,  I  fear  it  would  not  be. 

-Apologising  for  the  length  of  this  letter,  I  am  yours  faithfullv, — 

B. 

P.S. — Silt-laden  Water.— It  must  be  said  in  favour  of  the  great 
irrigation  works,  like  the  Sirhind  and  Ganges  canals,  that  during 
a  portion  of  the  year  their  water  contains  more  or  less  silt,  which 
is  itself  a  fertiliser.  The  water  is  silt-laden  during  the  melting  of 
the  snow,  and  the  precipitation  of  the  tropical  rain  of  the  south- 
west monsoon.  Unfortunately,  however,  the  canal-heads  have  to 
be  constructed  at  the  rocky  debouchments  from  the  mountains,  and 
here  the  rivers  run  clear  for  long  periods.  I  am  sorry  I  have  not 
particulars  of  the  e.'cact  amount  and  value  of  the  silt.  It  is  most 
plentiful  just  when  the  water  is  not  wanted.  The  ryots  will  not 
pay  for  canal  water  if  they  can  get  rain.  Undoubtedly,  the  Hima- . 
layan  rivers  bring  down  enough  silt  to  fertilise  a  great  part  of 
Upper  India,  as  the  Nile  does  the  small  extent  of  fc^gypt;  but  these 
giant  streams  are  utterly  beyond  humin  control  when  in  flood. 
Only  the  minutest  portion  of  then)  can  be  impounded  or  diverted, 
and  that  at  a  vast  e.\-pense.  It  is  a  truly  impressive  sight  to  see  the 
Ganges  in  flood. 

There  are  practical  difficulties,  which  I  could  easily  detail,  con- 
nected with  some  of  the  suggestions  I  have  made,  but  all  may  be 
overcome  by  tact  and  perseverance. 
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The  Indian  ryot,  though  very  prejudiced  and  fanciful,  and  in 
some  matters  ignorant,  is  quite  awake  to  his  own  interests.  He 
has  many  excellent  qualities,  and  only  needs  to  be  treated  in  the 
right  way  by  men  who  understand  and  appreciate  him. 

A  Little  Light  on  the  Mutual  Reserve. 

An  unfortunate  policy-holder  in  this  company  has 
sent  us  some  curious  particulars  about  its  business, 
together  with  a  letter  received  by  him  from  the  head 
office  the  other  day,  which  we  think  so  instructive  that 
it  is  copied  at  the  foot  of  this  note.  This  corre- 
spondent's assessment  has  been  steadily  and  systemati- 
cally raised  from  time  to  time,  and  the  concern,  it 
appears,  has  now  a  fixed  scale  according  to  which 
premium  payments  advance.  When  a  client  allows 
himself  to  be  placed  upon  its  books  as  a  policy-holder, 
it  does  not  seem  to  be  disclosed  to  him  that  the  pay- 
ment he  makes  at  his  then  age  is  not  to  remain  the 
figure  chargeable  throughout  the  life  of  the  policy,  but 
he  very  soon  finds  out  that  as  he  grows  older  his 
premium  goes  up.  Thus  a  man  insured  for  ;^ioo  at 
the  age  of  twenty-five  pays  a  premium  of  3s.  yd.  every 
two  months,  or  ^^i  is.  yd.  a  year.  Ten  years  later  the 
bi-monthly  demand  is  4s.,  and  the  annual  £1  3s.  iid. 
At  forty-five  the  figures  have  risen  to  5s.  and  _^i  9s.  iid., 
at  55  to  9s.  lod.  and  £2  i8s.  iid.  These  are  called  the 
"  maximum  mortuary  premiums  for  each  ^100  of 
insurance,  including  the  reserve  or  emergency  fund." 
But  there  is  no  engagement  entered  into  that  this 
maximum  cannot  be  exceeded.  On  the  surface,  of 
course,  the  table  looks  exactly  like  that  of  any  other 
insurance  office,  and  it  is  only  after  experience  that  the 
victim  realises  how  he  has  been  drawn  into  making  pay- 
ments on  an  ascending  scale  that  very  frequently  prove 
beyond  his  means.  Had  we  a  Parliament  capable  of 
looking  after  the  interests  of  its  fellow  citizens  at  home, 
we  might  hope  to  see  a  summary  stop  put  to  objection- 
able tactics  of  this  description,  but,  having  no  such 
body,  we  naturally  view  the  prospects  of  reform  with 
something  akin  to  despair. 

De.\r  Sir,— We  have  your  letter,  and  in  reply  thereto  would 
express  our  perfect  agreement  with  you  in  that  "  a  bargain  is  a 
bargam,"  and  it  is  upon  that  principle  alone  that  the  association  has 
authority,  and,  in  fact,  a  duty,  to  collect  a  premium  founded  upon  the 
age  of  the  member  when  it  is  necessary  to  do  so  to  provide  such 
member's  share  of  the  mortality  of  the  association,  as  governed  by 
his  age.  Our  position  in  this  matter  is  absolutely  legal,  and  has 
been  shown  to  be  in  all  cases  where  the  question  has  been  tried. 

The  matter  of  surrender  and  paid-up  value  is  governed,  of  course, 
by  the  terms  of  the  policy  itself.  No  surrender  value  can  be  paid 
until  your  policy  has  been  in  force  for  a  period  of  fifteen  years,  as 
otherwise  any  profits  which  may  have  accrued  (hereto  will  form 
part,  and  be  distributed  amongst  those  members  v.ho continue  their 
insurance  for  the  full  period.  The  question  of  a  paid-up  policy  is, 
of  course,  governed  by  the  same  condition?.— Yours  truly  (signed) 

W.  Stone. 

The  New  Company  Bill. 
On  Monday  last  Mr.  Ritchie  introduced  into  the 
fHouse  of  Commons  a  Bill  to  amend  the  Companies 
Act,  and  it  duly  passed  the  first  reading.  The  pro- 
visions are  identical  with  those  of  the  measure 
introduced  into  the  House  of  Lords  by  Lord  Dudley 
as  amended  by  the  Select  Committee,  but  in  the  present 
mstance  it  is  backed  by  the  I^resident  of  the  Board  of 
Trade,  the  Attorney  and  Solicitor-Generals,  and  so  may 
now  be  said  to  be  ushered  in  with  official  sanction. 
The  evils  attendant  upon  proceeding  to  allotment  upon 
msufficient  capital  are,  to  a  great  extent,  mitigated,  for 
no  allotment  is  to  be  made  of  any  capital  unless  the 
amount  fixed  by  the  memorandum  or  articles  upon 
which  the  directors  may  proceed  to  allotment  is  sub- 
scribed, or  if  no  amount  is  so  fixed,  then  the  whole  of 
the  share  capital.  Further,  the  sums  pavable  on  appli- 
cation must  be  paid  to  and  received  by  the  company, 
and  both  the  amount  to  be  fixed  on  the  whole  amount 
of  the  capital  must  be  reckoned  exclusively  of  any 
amount  payable  otherwise  than  in  cash.  In  this  manner 
the  question  of  under-capitalisation  is  dealt  with,  for  now 
an  intending  shareholder  will  be  able  to  see  how  much 
capital  niiisl  be  forthcoming  before  he  makes  his  appli- 
cation for  shares.  We  confess  we  should  have  Hked  to 
have  seen  some  provisions  akin  to  those  prevailing  in 
France  with  regard  to  the  assets  of  the  company  other 


than  cash.  In  this  manner,  as  we  have  before  pointed 
out,  over-capitalisation  is  prevented,  as  until  in  two 
regular  meetings  the  company  has  approved  its  apporis 
en  naiute  it  is  not  legally  constituted.  However, 
in  the  present  Bill  the  same  object  is  aimed 
at  by  compelling  the  fullest  disclosure  in  the 
prospectus.  These  specific  requirements  as  to 
the  particulars  are  of  the  largest  kind,  and  it  is 
sincerely  to  be  trusted  that  they  will  not  be  seriously 
curtailed  in  the  process  of  passing  through  Committee. 
As  far  as  it  goes,  no  doubt  the  present  measure  will 
have  a  salutary  effect.  We  regret  that  the  legislation 
is  not  of  a  fuller  and  more  stringent  type,  but  in  these 
present  days  we  must  be  thankful  for  small  blessings. 
That  this  amendment  will  be  final  we  do  not  for  one 
moment  suggest,  but  it  is  to  be  hoped  that  in  the  near 
future  we  may  have  the  complex  law  on  this  subject 
codified  in  one  statute  with  such  further  alterations  as 
may  prove  to  be  necessary. 

National  Telephone  Company. 
Last  half  year's  income  was  ;^663,523,  or  _^89,8i6 
more  than  in  the  corresponding  half  of  1898.  As  work- 
ing expenses  rose  only  ^^46,840  it  follows  that  after 
deducting  Post  Office  royalties  the  net  profit  was 
,^240,044,  or  ;^33,i56  more  than  in  the  second  half  of 
1898.  Rentals  carried  forward  also  show  an  increase 
of  ;^4,936,  and  altogether  the  first  presentment  of  the 
company's  business  is  one  of  abounding  prosperity. 
Apparently  the  directors  have  decided  to  be  thrifty, 
and  they  accordingly  pay  no  more  than  6  per  cent, 
on  the  ordinary  shares,  so  that  they  are  able  to 
place  ^80,000  to  the  reserve  fund  and  still  have 
^6,200  left  to  carry  forward.  This  is  beautiful, 
but  the  picture  has  another  side.  Steadily  and 
rapidly  the  company's  capital  expenditure  continues 
to  increase.  It  amounted  to  ^369,822  in  the  past  six 
months  alone,  and  there  is  not  the  slightest  indication 
that  this  outlay  is  about  to  end.  All  the  reserve  fund, 
amounting,  according  to  the  balance-sheet,  to  ;^683,702, 
is  absorbed  in  the  capital  account,  and  in  addition  the 
company  has  borrowed  ;^35o,ooo  from  its  bankers. 
The  capital  account  is  altogether  overdrawn;^!, 187, 547. 
Now,  when  we  remember  that  no  inconsiderable  pro- 
portion of  the  prosperity  of  the  company  is  due  to  such 
excessive  monopoly  charges  as  have  incalculably 
retarded  the  use  of  telephones,  both  in  the  metropolis 
and  throughout  the  kingdom,  it  may  be  understood  on 
what  a  precarious  basis  this  wonderful  prosperity  rests. 
Some  day  it  will  have  to  be  superseded,  or  to  bring 
itself  into  line  with  telephone  agencies  in  other 
countries.  Instead  of  charging  ;£i'j  or  ;^20  a  year  for 
the  use  of  an  instrument,  according  as  it  can  get  people 
to  become  its  slaves  for  five  years,  or  only  one,  the 
charge  may  have  to  be  reduced  to  _;^io  or  less  ;  and 
suburban  or  rural  facilities  are  capable  of  enormous 
extension  if  only  they  are  made  cheap  enough.  By 
piling  up  capita],  however,  the  directors  of  this  concern 
are  every  year  making  it  increasingly  difficult  for  it  to 
meet  public  requirements.  They  must  cling  to  high 
charges  in  order  to  show  a  big  revenue.  For  a  few 
years  to  come  the  glow  of  prosperity  now  apparent 
may  continue,  but  hollowness  is  underneath,  and,  in 
spite  of  the  handsome  book  reserve,  there  is  already 
;!{^2, 350,000  of  debt  ahead  of  the  ordinary  share- 
holders, besides  ;^i,55o,ooo  of  preference  capital. 
We  can  now  see  why  the  directors  carry 
so  much  to  reserve  and  pay  no  more  dividend  ; 
they  want  the  money  for  capital  purposes  and  are 
either  unable  or  unwilling  to  issue  more  stock  or  shares. 
This  is  good,  so  far  as  it  goes,  because  the  more  revenue 
devoted  to  capital  purposes,  the  stronger  the  concern 
ought  to  be,  but  ^80,000  goes  a  very  little  way  towards 
providing  capital  expenditure  on  its  present  scale,  and 
it  must  not  be  forgotten  that  the  company  has  power  to 
issue  another  ;^2,5oo,ooo  in  4  per  cent,  debenture  stock. 
In  the  circumstances,  its  ordinary  shares  are  not  a 
desirable  investment. 

Dumbell's  Bank. 
It  is  plain  now  why  the  directors  of  Parr's  Bank  did 
not  make  a  firm  offer  for  the  assets  of  this  Isle  of  Man 
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institution.  They  could  not  buy  a  pig  in  a  sack.  We 
are  sorry  for  the  directors  of  Dumbell's,  who  seem  to 
have  been  easy-going  and  to  have  given  their  entire 
confidence  to  managers  by  whom  they  have  been  badly 
served,  to  the  wrecking  of  the  business.  It  is  always 
necessary  for  boards  to  trust  somebody,  because  the 
very  best  of  them  cannot  work  the  details  of  a  business 
themselves.  Still  the  directors  of  Dumbell's  had  no 
business  to  carry  their  complaisance  as  far  as  they  did 
and  never  to  look  behind  the  smooth  surface  of  things 
presented  to  their  eye  by  Mr.  Bruce  and  Mr.  Shimmon. 
And  worse  than  this,  they  do  not  seem  to  have  acted  with 
promptitude  and  decision  even  when  they  began  to 
understand  that  things  had  gone  wrong.  One  in 
particular  of  the  directors  of  the  bank,  Mr.  J.  A. 
Mylrea,  found  himself  in  a  difficult  position,  which  he 
does  not  appear  to  have  had  the  moral  courage  to  face. 
As  a  correspondent  points  out  to  us,  he  was  not  only  a 
director  of  Dumbell's  Bank,  but  chairman  of  the  Isle  of 
Man  Steam  Packet  Company,  a  much  more  important 
concern  than  the  bank.  This  packet  company  had  its 
account  with  Dumbell's,  and  our  correspondent  contends 
with  great  force  that  Mr.  Mylrea  as  its  chairman  should 
have  had  its  account  with  the  bank  withdrawn,  just  as  the 
Isle  of  Man  Railway  Co.  withdrew  theirs  in  time  to  save 
it  from  loss.  He  failed  to  do  so,  and  in  failing  proved 
that  a  man  cannot  serve  two  masters  even  in  the 
directorial  line.  That  is  the  moral  of  Mr.  Mylrea's 
position,  and  although  we  feel  sorry  for  him,  we  cannot 
help  thinking  that  he  ought  to  suffer  for  his  weakness. 
It  is  too  bad  that  divergent  interests  of  this  description 
should  be  represented  by  the  same  man. 

W.  N.  White  &  Co. 
Thanks  to  the  energy  and  public  spirit  of  Mr.  James 
McBeath,  there  seems  a  possibility  that  shareholders 
in  this  foundered  company  may  be  able  to  recover 
some  of  their  money.  Had  not  some  movement  of  the 
kind  led  by  Mr.  McBeath  taken  place,  the  company 
would  have  been  quietly  wrapped  in  the  friendly  liqui- 
dator's winding  sheet  and  buried  out  of  sight.  We 
should  not  have  known  about  the  supineness  of  directors 
nor  of  the  curious  manoeuvres  of  the  man  from  whom 
the  company  took  its  name.  Now  these  things  are 
not  only  made  public,  together  with  many  others  of  a 
more  or  less  shameful  description,  but  we  learn  that  the 
French  company.  Champagne  Freres,  Limited,  which 
sold  businesses  to  the  company  in  conjunction  with  Mr. 
W.  N.  White  have  succeeded  to  its  stands  in  Covent 
Garden  market.  The  agent  of  the  Duke  of  Bedford 
refused  to  allow  W.  N.  White  &  Co.  to  retain  the  use 
of  these  stands,  and  they  have  been  let  to  representa- 
tives of  the  French  company.  This  also  requires  in- 
vestigation, and  we  hope  the  shareholders  will  gather 
round  the  committee  now  formed,  consisting  of  Messrs. 
Dennis,  McBeath,  and  Henry  White,  and  give  it  the 
necessary  pecuniary  support,  not  only  to  have  the 
whole  truth  unravelled,  but  to  bring  to  judgment  and 
restitution  every  one  of  the  men  by  whose  agency  or 
indifference  to  their  affairs  their  money  has  been  lost. 

Help  From  Scotland  to  India. 
We  have  received  the  following  letter,  which  has 
given  us  sincere  pleasure,  and  encourages  the  hope  that 
public  interest  in  the  unparalleled  distress  now  affecting 
more  or  less  severely  at  least  one  hundred  millions  of 
people  in  our  Indian  dominion  will  rapidly  and  effec- 
tively  increase.      And   we    have    started   our   fund   to 

help  : — 

Longridge,  U.P.  Manse,  by  Fauldhouse,  N.B. 
February  5,  1900. 

Dear  Sir,— I  have  noticed  your  interest  in  the  famine  in  India. 
Our  church  has  been  doing  what  it  can  to  relieve  the  distress.  I 
send  you  these  papers  as  they  will  probably  interest  you.  The 
children  of  our  church  made  their  "New  Year  Offering"  to  the 
relief  of  the  famine.  The  total  amount  raised  by  the  children 
will  be  over  ^{,"1,000.  Our  own  children  in  this  country  place 
raised  over  £5. 

I  send  you  these  facts  as  I  think  you  will  be  glad  to  know 
that  you  are  not  the  only  one  thinking  and  acting  for  the  relief. 
I  noticed  two  or  three  weeks  ago  you  said  that  you  did  not  know 
of  anything  being  done.  Our  missionaries  have  for  the  last  two  or 
three  months  been  doing  their  very  utmost. — I  am,  yours  truly, 

John  Giuson. 


The  Engineering  Trade  in  1899. 
Among  the  numerous  reports  by  practical  experts 
now  being  issued,  reviewing  the  course  of  particular 
trades  during  the  past  year,  we  have  perused  that  of 
Messrs.  Matheson  &  Grant,  on  the  engineering  industry, 
with  something  of  special  interest.  This  industry,  like 
most  others,  has  been  exceptionally  prosperous  during 
1899  ;  and  the  signs  so  far  indicate  a  continuance  of 
this  prosperity.  All  the  works  are  fully,  intensely 
employed,  new  orders  are  rather  more  than  less 
numerous,  and  the  only  drawback  of  which  manu- 
facturers seem  to  complain  is  the  difficulty  of  procuring 
their  "raw  material" — which  is  the  finished  product  of 
other  manufacturers — a  difliculty  that  deprives  them  of 
the  full  benefit  of  the  high  rates  ruling  in  every  branch 
of  industry.  But  with  all  this  prosperity,  and  the  super- 
ficial signs  of  its  continuance,  at  least  in  the  immediate 
future,  Messrs.  Matheson  &  Grant  are  prudent  enough 
to  utter  timely  warnings  as  to  the  "  ominous  possi- 
bilities "  of  future  embarrassments  from  the  costly  war 
now  raging,  and  the  probable  checks  upon  many  of  the 
enterprises  upon  which  engineers  depend  by  financial 
stringency,  which,  though  the  strain  is  at  present 
temporarily  relaxed,  is  yet  likely  to  return,  if  not  with 
greater,  at  least  with  equal  force.  More  than  this, 
Messrs.  Matheson  &  Grant  fully  recognise,  what  we 
have  over  and  over  again  urged  in  this  Review,  that 
much  of  the  prevailing  activity  in  the  engineering 
and  other  trades  arises  directly  and  indirectly 
from  naval  and  other  warlike  expenditure,  "which, 
although  it  may  be  profitable  to  those  immediately 
concerned,  is  not  in  the  long  run  an  advantage  to  any 
country."  That  is  the  plain  truth,  however  the  rhetorical 
politician  may  darken  it  by  prating  of  the  necessity  for 
"  war  insurance."  It  is  possible  to  sink  too  much  even 
in  insurance  ;  and  unless  our  naval  and  other  warlike 
expenditure  is  kept  within  strict  limits  the  industries 
which  supply  the  funds  for  its  maintenance  may  be 
ruined  in  the  operation.  How  long  can  even  the 
"  wealthiest  country  in  the  world  "  support  a  national 
expenditure  of  ;^i 20,000,000  a  year,  rapidly  rising  to 
;^i30, 000,000  ?  If  it  has  not  been  seriously  felt  during 
the  recent  great  wave  of  prosperity,  the  burden  must 
become  infinitely  more  gravely  onerous  when  the 
inevitable  lull  in  trade  arrives  ;  for  it  is  then  that  our 
industries  will  have  to  face  a  greater  and  keener  com- 
petition from  the  United  States  than  they  have  ever 
yet  had  to  meet.  And  not  from  the  United  States  only, 
but  from  Germany,  Belgium  even,  and  Switzerland  ; 
for  these  are  all  in  preparation  for  a  sharper  competi- 
tion with  us  in  the  markets  where  heretofore  we  have 
been  practically  supreme. 

Of  course  this  looming  competition  to  which  we  refer  is 
still  more  or  less  in  the  future,  though  probably  not  so 
far  as  many  may  imagine.  At  least,  prudent  merchants 
and  manufacturers  would  do  well  to  keep  it  in  view. 
In  these  troubled  times  one  never  knows  what  a  day 
may  bring  forth,  nor  how  soon  markets  neglected  in 
prosperity  may  have  to  be  cultivated  again  in  a  period 
of  comparative  adversity.  In  remarking  on  the  con- 
tinued advance  in  the  science  and  application  of 
electrical  energy,  Messrs.  Matheson  &  Grant  rather 
complain  of  the  little  progress  England  has  made  in 
this  respect  as  compared  with  Germany,  Switzerland, 
and  the  United  States.  It  is,  no  doubt,  true  that 
England  lags  behind  in  this  respect,  as  she  too  often 
does  when  new  inventions  are  in  question.  We  cannot, 
however,  quite  agree  in  the  sweeping  condemnation 
which  Messrs.  Matheson  &  Grant  pronounce  on  muni- 
cipalities as  being  the  chief  stumbling-blocks  in  the 
path  of  electrical  progress.  Some  of  them  may,  no 
doubt,  have  their  share  of  blame.  The  City  munici- 
pality has  been  conspicuous  in  its  folly  in  this  respect 
by  so  readily  playing  into  the  hands  of  financial  mono- 
polists ;  but  otherwise  there  are  municipalities  which 
have  done  uncommonly  well  in  this  respect.  Some 
of  our  local  corporations  in  London  have  given  us 
the  electric  light  for  public  use  where  private  enter- 
prise has  utterly  failed.  Altogether,  considering  the 
excellent  service  which  provincial  municipalities  have 
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rendered  in  providing  for  gas  and  water  supplies, 
good  in  themselves  and  profitable  to  the  community, 
we  do  not  see  that  they  should  be  discouraged  from 
showing  like  enterprise  and  business  aptitude  in  the 
adoption  of  electric  power  in  haulage  or  in  lighting. 
If  the  progress  of  the  motor-car  has  been  checked,  it 
has  been  probably  because  it  has  been  cursed  by  the 
too  exclusive  attention  of  the  speculative  and  company- 
promoting  financier. 

Klondyke  and  Columbian  Goldfields. 

A  winding-up  order  may  be  made  by  the  court 
whenever  it  "  is  of  opinion  that  it  is  just  and  equitable 
that  the  company  should  be  wound  up."  Certain 
restrictions  have  been  laid  upon  this  provision,  wide  as 
the  words  are  ;  but  we  are  glad  to  see  that  Mr. 
Justice  Cozens- Hardy  considered  them  wide  enough 
to  cover  this  company.  It  was  formed  in  1897,  a  Mr. 
Flack  being  the  nominal  promoter,  and  for  that  service 
he  was  to  receive  5,000  fully-paid  ;^i  deferred  shares, 
and  to  pay  the  promotion  expenses.  That  gentleman — 
who,  it  was  said,  was  now  in  temporary  retirement  in 
one  of  her  Majesty's  houses  of  detention — was  a  clerk 
to  the  chairman  of  the  company,  Mr.  Morris  Catton, 
who  was  stated  to  be  the  real  promoter.  The  5,000 
deferred  shares,  it  was  alleged,  were  in  the  hands  of  the 
directors,  who  had  further,  it  was  also  asserted,  paid 
;£'3,ooo  in  preliminary  expenses  out  of  the  funds  of  the 
company.  Four  subsidiary  companies  were  then  pro- 
moted and  a  scheme  of  reconstruction  was  put  forward 
for  their  amalgamation  into  the  parent  company.  In 
order  to  effect  this,  a  voluntary  liquidation  was  pro- 
pounded, and  notices  of  a  meeting  for  a  special  resolu- 
tion to  this  effect  were  sent  out.  The  meeting  was 
duly  held,  and  the  resolution,  it  appears,  unduly  passed, 
but  the  present  petitioners  impeached  it  on  the  ground 
of  insufficiency  of  notice.  Subsequently  another  meeting 
was  held,  but  the  directors  failed  to  obtain  the  necessary 
majority.  There  is  to  be  a  winding-up,  but  hardly  in 
the  way  desired  by  the  directors,  as  an  order  for 
winding-up  the  company  compulsorily  was  made.  Some 
decidedly  interesting  revelations  should  result  from  the 
investigations  of  the  company's  affairs  by  the  court. 

Spencer  Turner  &  Boldero,  Limited. 
This  company  has  always  been  well  managed,  and 
apparently  its  directors  are  not  bitten  with  the  mania 
for  concealment  that  afHicts  many  boards.  In  the  last 
report,  like  plain  men  of  business,  they  show  that  they 
have  been  quietly  reviewing  the  assets  of  the  concern 
and  putting  them  upon  a  satisfactory  basis.  Taking 
the  leaseholds,  they  have  split  them  up  by  separating 
the  "  long  lease  "  of  the  main  block  from  the  rest  of  the 
leases,  which  are  for  outlying  properties  such  as  assis- 
tants' lodges  and  stables.  The  long  lease  is  evidently  a 
valuable  one,  for  it  runs  until  1937,  and  embraces  a  right 
to  reversion  in  1915  of  fourteen  houses  and  shops  not  at 
present  in  the  occupation  of  the  company.  The  short 
leaseholds  appear  to  have  little  value  and  have  been  put 
down  in  the  balance-sheet  as  worth  ;^2,983.  The  long 
lease  has  been  included  with  the  goodwill,  and  this  item 
now  stands  at  ^134,847,  against  which  the  company 
holds  reserves  amounting  to  ^^73,297,  which  have  been 
accumulated  in  the  six  years  that  it  has  been  in 
existence.  In  addition  to  dealing  with  the  leases,  the 
directors  have  had  a  valuation  made  of  the  fixtures, 
fittings,  and  movable  plant,  which  now  appear  as  a 
separate  asset,  valued  at  jQ2(),'j()-j. 

Whilst  the  interests  of  the  shareholders  have  been 
considered  by  a  careful  survey  of  the  position  in  these 
respects,  the  board  does  not  appear  to  have  ignored 
the  interests  of  the  staff  of  employes.  Evidently  an 
8  per  cent,  dividend  to  the  ordinary  shareholders  is 
considered  a  fair  return  upon  the  capital  engaged,  and 
as  the  profits  would  allow  of  a  larger  dividend,  the 
directors  have  virtually  divided  the  surplus  profit 
between  the  shareholders  and  the  staff.  The  share- 
holders, in  addition  to  the  usual  8  per  cent,  dividend, 
receive  a  bonus  of  is.  per  share,  or  i  per  cent.,  which 


absorbed  ;^3,ooo,  and  the  employes  receive  a  bonus 
of  a  similar  amount.  In  recording  this  instance  of 
generosity,  we  might  mention  that  it  is  only  one  out  of 
a  number  of  instances  that  have  recently  come  to  our 
knowledge  of  regard  being  shown  by  directors  for  the 
claims  of  their  working  staff.  Whatever  may  be  said  of 
the  grasping  pressure  of  business  life  nowadays,  it 
must  be  admitted  that  joint  stock  enterprise  has  not 
altogether  failed  to  recognise  the  duties  thrown  upon  it 
by  prosperity. 

Heigh,  ho  !  Horatio. 
Never  for  long  do  we  miss  the  presence  of  the  great 
Horatio  Bottomley.      Last   week  his  attendance  was 
required  before  Mr.  Justice    Day  and  a  special  jury   in 
an  action  brought  by  Messrs.  Erskine,  Oxenford,  &  Co., 
a  firm  of  stockbrokers,  for  alleged  libels  contained  in 
letters   published    in    the     Financial    News.       Horatio 
pleaded  privilege  and  truth,  and  not  to  be  behindhand, 
counterclaimed  for  a  libel  published  in  the  same  paper, 
and  contained  in  a  letter  written  by  the  plaintiffs.    This 
lively  correspondence  was  a  sequel  to  an  action  brought 
by    the    present    plaintiffs    to    recover    ;^2,5oo    from 
Bottomley,  which  this  gentleman  contended  was   only 
a    debt    of    honour,   but   which    the    learned    Judge, 
Mr.    Justice     Grantham,  held    to     be    recoverable    at 
law,  and    for    which    he    entered    judgment    for   the 
plaintiffs.     After  the  opening  in  the  present  case  and 
evidence  had    been  given,  Mr.  Justice    Day  suggested 
that   the  hatchet  should  be  buried.     Some  statements 
having  been  made  with  regard  to  the  West  AustraUan 
Joint  Stock  Trust   and  Finance   Corporation,  and   the 
West  Australian  Loan  and  General  Finance  Corporation 
which  did  not  entirely  meet  with  the  eminent  financier's 
approval,  he  desired  to  enter  the  witness-box.     This  he 
was  permitted  to   do,  and  after  a  few  eloquent  words 
left  it,  the  leading  counsel  for  the  plaintiffs   remarking 
that  he  did  not  accept  this  version  put  forward  by  the 
defendant.     The  curtain  was  then  rung  down,  and  the 
hatchet  buried,  a  juror  being  withdrawn,  and  each  party 
paying  their  own  costs.     Horatio  said  he  never  intended 
to  charge  the  plaintiffs  with  anything  in  the  letter  he 
wrote,  and  so  this  happy  outing  to  the  Royal  Courts  of 
Justice  terminated. 

Mr.  W.  J.  Pirrie  on  British  Shipping  and  Trade. 
That  was  a  remarkably  able  address  which  Mr.  Pirrie, 
of  Belfast,  the  well-known  active  head  of  the  famous 
firm  of  Harland  and  Wolff,  delivered  on  Tuesday  last, 
as  President  of  the  Chamber  of  Shipping.  It  glowed 
with  optimism  and  is  a  pleasant  note  amid  so  much  that 
is  gloomy.  Whether  we  can  subscribe  to  all  that  he 
said  about  the  progress  of  British  trade  and  the  splendid 
scope  for  developments  opened  to  it  in  our  great 
colonies  is  a  matter  on  which  there  might  be  doubt,  but 
at  present  it  is  unnecessary  to  enter  into  these  subjects. 
Nor  is  it  necessary  to  analyse  his  picture  of  the  un- 
rivalled prosperity  of  our  mercantile  marine.  There  is 
a  dark  side  to  both  pictures,  and  much  shading  might 
be  put  in,  but  let  us  be  satisfied  with  his  statement  and 
pass  on  to  a  part  of  this  address  which  appears  to  us 
to  contain  no  little  practical  sense.  We  quote  it  here 
and  commend  the  extract  to  the  managers  of  our 
London  docks.  It  would  be  useless  to  commend  it  like- 
wise to  our  Government  at  the  present  time.  Grants, 
indeed  !  An  Imperial  Government  has  not  money 
for  anything  except  what  the  wind  -  blown  addle- 
pates  among  us  call  "  kharki,"  and  ports  may  silt  up  or 
remain  without  facilities  for  loading  and  unloading 
without  proper  docks  till  doomsday,  for  all  our  rulers 
care. 

Provision  was  being  made  in  Liverpool  for  the  increased  require- 
ments of  the  shipping  trade,  and  it  was  a  matter  of  much  satisfac- 
tion to  see  the  very  large  expenditure  which  the  Mersey  Dock 
Board  were  incurring  in  their  extensive  schemes  for  graving  dock 
and  other  accommodation  at  that  great  shipping  centre.  He  made 
a  somewhat  extended  visit  to  the  United  States  and  Canada  last 
autumn,  and  was  much  impressed  and  greatly  pleased  to  see  the 
progressive  spirit  animating  the  harbour  authorities  there,  and  he 
sincerely  trusted  that  this  country  would  not  now  lag  behind.  He 
mnst,  however,  point  out  the  necessity  for  early  and  decisive  action 
on  the  part  of  the  Thames  Conservancy.  Then,  London  used  to  be 
a  cheap  port  as    compared    with  others,   and  it  afforded  many 
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advantages  to  shipowners,  whereas  now  it  was  one  of  the  dearest 
ports.  He  could  not  help  wondering  that  all  docic  boards  and 
harbour  authorities  did  not  realise  the  necessity  of  meeting  the 
requirements  of  shipowners,  if  only  for  the  sake  of  increasing  their 
own  profits.  He  had  always  been  opposed  to  subsidies  being  given 
to  particular  companies,  as  in  America,  for  instance,  and  as  proposed 
by  the  new  Hill,  but  he  certainly  thought  that  we  might'  with 
advantage  take  a  leaf  out  of  the  book  of  our  American  cousins  in 
their  appropriation  of  money  for  the  development  of  such  harbours 
as  New  York,  Boston,  and  others  (even  New  Orleans  had  received 
a  grant),  on  the  principle,  he  assumed,  that  this  was  really  work  of 
a  national  character,  the  extension  of  trade  at  the  great  ports 
benefiting  the  whole  country.  ^Vhy  should  not  our  Government  do 
the  same  with  regard  to  the  Thames,  Liverpool,  Glasgow,  Dublin, 
and  Belfast,  giving  these  places  a  grant  to  assist  in  deepening  the 
approaches  to  the  port  ?  He  believed  that  it  would  pay  the  Govern- 
ment better,  and  it  would  certainly  be  of  greater  advantage  to  the 
country  if  they  would  go  to  places  like  these  with  their  principal 
dockyards. 

German  Stores  and  Shopkeepers. 

In  the  midst  of  his  Herculean  labours  for  the  creation 
of  a  great  German  fleet,  Kaiser  Wilhelm  has  found  time, 
with  the  help  of  his  Government,  to  devise  a  scheme 
for  redressing  the  grievances  of  his  humbler  Prussian 
shopkeeping  subjects  against  the  big  stores  which  have 
been  multiplying  in  Germany  as  in  England.  His 
Majesty  seems  anxious  to  become  a  sort  of  "  universal 
provider  "  for  his  subjects — if  they  will  but  forego  their 
own  initiative,  and  leave  that  to  him.  He  is  their 
"  heavy  father,"  ruler,  and  drill  sergeant,  and  delights  in 
turning  them  all  out  "  according  to  pattern."  This 
scheme  of  his — or  his  Government,  which  is  the  same 
thing — for  punishing  the  upstart  stores  has  at  least  the 
merit  of  simplicity.  It  proposes  to  fine  the  storekeepers 
directly  and  to  give  a  portion  of  the  proceeds  to  the 
small  shopkeepers  indirectly  in  .the  shape  of  a 
remission  of  taxation.  Houses  which  deal  in  more 
than  one  of  four  groups  of  enumerated  goods,  and 
have  a  retail  trade  of  over  ;^25,ooo,  are  to  be 
treated  as  stores,  and  subjected  to  a  special  graduated 
tax,  increasing  in  amount  as  the  sales  increase. 
It  is  of  no  consequence  whether  there  are  profits  or  not ; 
the  sales  are  the  thing  to  catch.  The  scheme  is  really 
a  tax  for  the  repression  of  energy  and  the  discourage- 
ment of  business  capacity.  The  indolent,  the  inert,  the 
sort  of  people  who  cry  loudly  to  their  legislative  gods 
for  assistance  because  they  dislike  the  trouble  of  helping 
themselves,  are  to  be  patted  on  the  back  and  encouraged 
in  their  unenterprising  laziness.  They  are  already  pro- 
tected by  onerous  tariffs  against  the  invasion  of  the 
pushing  foreigner  ;  they  are  now  to  be  sheltered  against 
the  troublesome  energy  of  their  more  vigorous  country- 
men. The  singular  thing  in  all  these  systems  for  "  pro- 
tecting "  the  indolent  trader  from  the  worries  of 
competitive  energy,  is  that  no  thought  seems  to  be  given 
to  the  unfortunate  home  consumer,  who  has  not  only  to 
bear  the  burden  of  all  these  taxes  and  tariff  dues  devised 
by  ignorant  politicians  for  the  repression  of  business 
and  the  encouragement  of  indolence,  but  to  pay  high 
prices  for  inferior  goods. 

Detachable  Tyres. 
The  more  one  studies  the  ways  and  means  of  com- 
pany promotion,  the  more  one's  astonishment  grows  by 
leaps  and  bounds.  In  February,  1894,  the  Detachable 
Pneumatic  Tyre  Syndicate  was  formed  with  a  capital 
of  ;^i,ooo,  and  in  June  of  that  year  obtained  from  the 
Pneumatic  Tyre  Company,  Limited,  a  license  to  make 
and  sell  tyres,  upon  the  payment  of  royalties  under  the 
Dunlop  and  Welch  patents.  Two  years  later  the  whole 
of  the  undertaking,  together  with  the  goodwill  and 
license,  was  sold  to  a  Mr.  P.  A.  Craven  for  ;^i,ooo,  and 
in  the  following  March,  at  an  extraordinary  meeting  of 
shareholders,  consisting  of  seven  persons  holding  seven 
shares,  resolutions  were  passed  increasing  the  capital  to 
;^ioo,ooo  by  the  creation  of  99,000  new  shares.  In 
April,  the  following  month,  Mr.  P.  A.  Craven 
resold  to  the  syndicate  the  undertaking  and  licence  for 
the  trifle  of  ;^46,ioo,  throwing  in  an  invention  for 
improvements  concerning  pneumatic  tyres.  A  syndicate, 
called  the  Auriol  Finance  Syndicate,  Limited,  was  then 
formed  for  the  purpose  of  financing  the  Tyre  Syndicate, 
and  allotments  were  made  to  it  from  time  to  time  in 


respect  of  advances.  In  1898  the  successors  of  the 
Pneumatic  Tyre  Company  asserted  that  the  syndicate 
was  not  entitled  to  sell  tyres  at  a  less  price  than  the 
schedule  price  of  the  Dunlop  Company,  and  thereupon 
the  syndicate  commenced  an  action  for  a  declaration 
that  they  could  sell  at  their  own  prices,  in  which  they 
were  unsuccessful.  It  was  said  that  this  decision  ren- 
dered their  licence  valueless,  and  as  the  company  had 
no  capital  but  borrowed  money,  the  inevitable  result 
followed.  There  are  no  assets  to  meet  the  demands  of 
creditors  and  debenture-holders,  and  as  regards  con- 
tributaries,  the  deficiency  amounts  to  ;^25,302.  We 
wonder  how  long  this  sort  of  thing  will  be  tolerated. 

Incandescent  Gas. 

After  a  hearing  lasting  several  days  the  Welsbach 
Incandescent  Gas  Light  Company  have  been  successful 
in  their  action  brought  against  the  New  Incandescent 
(Sunlight  Patent)  Gas  Light  Company,  for  infringements 
of  their  patent.  No.  3,592  of  1886,  in  respect  of  an 
improvement  in  an  illuminant  appliance  for  burners.  The 
alleged  infringement  was  in  the  use  of  the  oxides  of 
certain  rare  metals  as  brilliant  illuminants  in  the  making 
of  the  mantles,  and  not  as  to  the  form  of  the  mantles 
used,  for  the  protection  as  to  the  form  had  expired.  It 
was  contended  by  the  defendants  that  the  Welsbach 
Company  had  not  improved  upon  what  was  used 
under  the  1885  patent,  as  the  light  given  was  not  so 
powerful.  However,  Mr.  Justice  Buckley,  who  tried  the 
case,  held  that  there  was  sufficient  utility  to  support  the 
patent,  for,  although  the  light  might  be  less,  it  was  not 
necessary  that  the  new  patent  should  be  better  in  every 
respect.  In  the  present  instance  there  was  an  improve- 
ment in  the  rigidity  and  durability,  and,  besides  that,  it 
offered  the  public  a  useful  choice  between  the  two 
mantles.  On  the  question  of  infringement,  as  well  as  to 
the  validity  of  the  patent,  his  lordship  found  in  favour 
of  the  plaintiffs,  and  so,  in  accordance  with  the  usual 
practice  where  the  validity  is  called  in  question,  the 
Welsbach  Company,  besides  preventing  further  infringe- 
ments, will  receive  their  costs  as  between  solicitor  and 
client. 
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LEICESTER  COKPOI^.ATIOX  3  PER  CENT.  RED.  STOCK. 
Tenders  are  invited  for  ;f  250,000  3  per  cent,  stock  at  a  minimum 
price  of  ;^96  per  cent.,  redeemable  at  par  in  January,  1944,  or  at  the 
option  of  the  Corporation  after  January,  1919,  unless  previously 
cancelled  by  purchase.  The  issue  is  made  for  the  purpose  of  replac- 
ing debentures  issued,  and  for  raising  money  for  the  purchase  of 
property  for  street  improvements,  gasworks,  isolation  hospital, 
&c.,  and  it  is  secured  on  the  borough  fund  and  district  fund'  and 
general  district  rate,  rents,  and  other  revenues,  including  gas,  water, 
and  electric  lighting.  This  makes  it  an  excellent  security,  and,  as 
these  things  go,  a  cheap  one. 

BRITISH  ELECTRIC  TRACTION   COMPANY,  LIMITED. 

This  company  was  formed  in  November,  1896,  and  since  then 
has  periodically  appealed  to  the  public  with  new  issues  of  capital. 
A  year  ago  it  raised  £200,000  by  preference  shares,  and  now  it  is 
offering  £150,000  5  per  cent,  perpetual  debenture  stock  at  the 
price  of  £120  per  cent.,  making  the  yield  a  fraction  over  4  per 
cent.  A  number  of  tramways  and  light  railways  in  various  parts 
of  the  country  have  been  acquired,  some  of  which  have  been  con- 
verted to  electric  traction,  and  powers  have  been  obtained  or 
applied  for  to  convert  others  and  to  make  extensions.  This 
debenture  stock,  together  with  the  existing  amount  of  £200,000,  is 
secured  as  a  first  charge  by  way  of  floating  security  upon  the 
whole  undertaking  and  property  of  the  company  both  present  and 
future,  and  is  a  good  enough  investment,  although  we  do  not 
like  the  way  in  which  issue  follows  issue  at  regular  intervals.  Of 
course,  the  company's  business  is  expanding  rapidly,  but  the 
directors  should  hasten  more  slowly  till  the  many  ventures  already 
taken  up  reach  the  paying  stage. 

BUENOS  AYRES  AND  PACIFIC   RAILWAY  COMPANY, 
LIMITED. 

This  company  offers  for  subscription  £250,000  4J  per  cent, 
second  debenture  stock,  being  the  balance  of  an  authorised  issue 
of  £1,750,000,  at  95  per  cent.    The  issue  is  to  rank  pari  passu  with 
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the  existing  stoc'<,  which  is  secured  by  a  second  charge  upon  the 
undertaking  of  the  company,  and  is  redeemable  at  any  time  at  the 
company's  option  after  1906  at  105  per  cent.  Gross  receipts  have 
fluctuated  considerably  since  1S95-6,  but  business  is  steadily  im- 
proving in  Argentina,  and  the  prospects  are  good.  This  money  is 
required  fo  pay  for  the  construction  of  seventy-three  miles  of 
branch  line  now  being  laid  from  Rutino  to  Italo,  which  is  more 
than  half  completed,  and  will  be  ready  for  traffic  in  a  few  months. 
The  existing  issue  is  quoted  in  the  Official  List  at  97. 
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Company  Reports  and   Balance-Sheets. 

*,*  The  Editor 'dill  be  much  cb'if;ed  to  the  Seaehiries  of  Joint  Stock 
Companies  if  thcv  ivould  kindly  fjiwaid  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  I.nvestors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,'so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Great  Southern'  and  Western  Railw.w. — Gross  receipts 
;f503,i38,  increase  ^21,363,  working  expenses  ^273,488,  increase 
£'12,825,  proportion  of  expenses  to  receipts  34'36  per  cent.,  com- 
pared with  5535  per  cent,  a  year  ago.  The  principal  increase  in 
receipts  was  due  to  passenger  traflic,  yielding  ^12,058  more  ; 
goods  accounted  for  £s,y<)7,  and  parcels,  horses,  carriages,  &c.,  for 
;f3,204,  the  only  falling  off  being  in  minerals,  which  produced 
£777  'ess.  In  expenditure  the  principal  item  was  maintenance  of 
way,  Sec,  which  cost  about  i,5,ooo  more.  Including  i."8,696  brought 
forward,  and  the  amount!  received  from  baronial  guarantees, 
the  total  available  for  distribution  after  meeting  debenture  interest 
was  £204,002,  out  of  which  the  dividend  on  the  preferential 
stock,  and  a  dividend  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  stock  were  paid,  £8,000  was  put  to  suspense  account  tor 
Parliamentary  costs,  and  £167,699  was  carried  forward.  Only  the 
small  sum  of  £54,286  was  spent  on  capital  account,  £47,632  of 
which  was  on  the  Drumcondra  link  line,  and  the  company  estimates 
to  Ejend  another  £82,553  on  this  and  sundry  small  items,  such  as 
new  engines,  dining-cars,  &c.  Tenders  for  ttie  construction  of  the 
first  section  of  the  line  from  Rossland  to  Waterford,  in  which  this 
company  has  a  large  interest,  have  been  received,  and  the  contract 
will  be  let  at  once.  Another  attempt  is  to  be  made  to  get  Bills 
through  Parliament  for  the  amalgamation  of  the  Waterford,  Lime- 
rick and  Western,  and  Waterford  and  Central  (Ireland)  Railways 
with  this  company's  system,  and  a  new  Bill  is  also  to  be  submitted 
asking  for  powers  to  construct  a  pier  at  Valencia,  and  to  purchase 
the  Mitchelstown  and  Fermoy  line.  We  are  glad  to  sec  that  a 
scheme  for  providing  old  age  pensions  for  the  wages  staff  has  been 
formulated,  which  will  secure  old  and  faithful  servants  from  want 
when  they  are  no  longer  fit  for  active  duty. 

Dublin,  Wicklow,  and  Wexford  Railw.w. — Gross  receipts 
for  the  halt-year  £^137,520,  decrease  ^172  ;  working  expenses 
£79,140,  decrease  £3,178  ;  proportion  of  e.xpenses  to  receipts 
5752  per  cent.,  against  5978  percent,  for  the  second  half  of  1898. 
Passenger  traffic  and  minerals  showed  heavy  decreases,  being  £560 
and  ;^770  lower  respectively,  but  parcels,  cattle,  and  coals  all  showed 
improvements.  The  decrease  in  expenditure  is  due  to  a  reduction  in 
the  cost  of  maintenance  cf  permanent  way  of  £4,556,  law  charges  and 
Parliamentary  expenses  were  both  lower  by  about  £050  and  £570 
each,  but  locomotive  power  cost  £1,119  more,  and  compensation  for 
personal  injury  increased  by  £988,  owing  to  the  accident  near 
Seapoint  last  Xovember.  The  company  follows  its  u-sual  custom 
of  disposing  of  all  its  net  profits  except  the  actual  amount  of  £17,250 
required  for  dividends  on  its  three  preference  stocks,  and  £4,000  is 
therefore  again  set  aside  towards  the  cost  of  relaying  the  line, 
£3,000  for  expenditure  on  coast  defences,  against  £1,456  a  year  ago, 
.£"1,970  for  renewal  of  rolling  stock,  and  ;f 820  is  added  to  general 
reserve.  No  additions  to  rolling  stock  were  made  out  of  capital 
during  the  half  year,  but  a  certain  amount  of  building  of  carriages, 
wagorfs,  &c.,  was  done  and  paid  for  out  of  revenue,  and  the  only 
expenditure  on  this  account  was  ^£'845  on  lines  open  for  tralfic,  and 
£517  on  purchase  of  land  at  Bray. 

Waterford,  Limerick,  and  Western  Railway.  —  Gross 
receipts  for  the  second  half  of  1899  £101,797,  decrease  ;£i,709  ; 
working  expenses  £61,364,  decrease  ;,i'2,66i  ;  proportion  of  expenses 
to  receipts  6031  per  cent,  compared  with  6r8  per  cent.  The 
falling-ot'f  in  receipts  is  almost  entirely  due  to  merchandise  and 
live  stock,  which  produced  £1,300  and  £560  less  respectively, 
while  passenger  traffic  showed  a  slight  improvement.  Working 
expenses  include  a  heavy  item  of  £2,415  for  Parliamentary  charges 
against  £755  a  year  ago,  and  the  saving  is  partly  due  to  a  smaller 
outlay  on  maintenance  of  way  and  locomotive  power,  and  partly 
to  an  increase  in  the  amount  received  for  working  other  lines.  With 
the  help  of  £2,194  received  from  rent  and  transfer  fees  as  against 
£479  a  year  ago,  the  balance  of  net  revenue  was  ^2,666  larger  at 
£44i337i  and,  including  £1,267  brought  forward  and  various  other 
receipts,  the  amount  available  for  distribution  was  £47,393,  which 
enabled  the  directors  to  pay  the  dividends  on  the  preference  stocks 
and  shares  in  full  and  left  £3,572  to  be  carried  forward.  Only 
£3,123  was  spent  on  capital  account,  of  which  £2,128  was  on  work- 
men's dwellings  at  Waterford.  As  the  proposed  amalgamation  with 
the  Great  Southern  and  Western  Company  fell  through,  the  Bill 
has  again  been  lodged,  and  although  the  offer  of  the  Midland  Great 
Western  Railway  was  declined,  that  company  has  also  lodged  a 
Bill  with  a  similar  object. 

FuRNEss  Railway.— Gross  receipts  for  the  half-year  to  Decem- 
ber 31,  £292,175— increase,  £23,531  ;  working  expenses,  £139,210 
—increase,   £9,241  ;    ratio  to  receipts,  47-60  against  4428  ;    net 


revenue,  £152,05— increase,  £14,290.  The  balance  available  for 
dividend  is  £59,978,  out  of  which  the  directors  propose  to  pay  4  per 
cent,  per  annum  on  the  ordinary  stock,  leaving  £7,138  to  be  carried 
forward.  This  compares  with  3  per  cent,  per  annum  last  year  and 
£7,134  carried  forward.  Revenue  has  been  charged  with  £7,686  in 
replacing  three  more  engines,  leaving  only  the  small  balance  of 
£10,160  against  the  engines  renewal  suspense  account.  During  the 
past  three  v^ars  the  company  have  replaced  twenty  engines  at  a  cost 
of  £45,884  (less  the  value  of  the  old  engines),  an  excellent  record 
and  a  wise  policy  which  we  should  like  to  see  imitated  in  som« 
other  quarters.  Of  the  increase  in  expenses,  £2,562  is  accounted 
for  by  this  item,  and  £2,853  by  the  additional  cost  of  locomotive 
coal.  The  expenditure  on  capital  account  was  £88,051,  or  about 
£20,000  more  than  estimated,  but  the  amount  includes  £26,581 
transferred  from  the  account  in  connection  with  the  Barrow  Island 
dwellings,  in  respect  of  which  the  rents  receivable  have  been  in  the 
past  half-year,  and  will  conlinue  to  be,  credited  to  revenue  account. 
The  company  is  to  be  complimented  on  showing  better  results 
comparatively  than  any  other  English  railway,  and  it  affords  a  good 
example  of  what  careful  and  prudent  management  can  accomplish. 
The  estimated  capital  expenditure  for  the  current  half-year  is  put 
at  £96,860. 

Gre.^t  Northern  Railway  (Ireland). — Gross  receipts  for  the 
half-year  to  December  31,  £475,859,  increase,  £20,252  ;  working 
expenses,  £240,219  ;  increase,  £7,794  ;  ratio  to  receipts,  50-4  per  cent.  ; 
net  revenue,  £237,647  ;  increase,  £12,748.  The  amount  available  for 
dividend  is  £196477,  out  of  which  it  is  proposed  to  pay  6:J  per 
cent,  per  annum  on  the  ordinary  stock  (the  same  as  last  year)  and 
to  carry  forward  £51,005,  as  against  £39.973-  Satisfactory  progress 
is  shown  in  the  traffic  receipts  of  the  line,  especially  as  regards 
passengers,  who  have  contributed  £8,920  of  the  increase.  Goods 
have  increased  by  £5,958,  and  parcels  £3,396,  but  minerals  are  only 
£1,022  higher.  The  increase  in  expenses  is  no  more  than  might 
be  looked  for  from  the  extra  work  done.  Capital  expenditure 
amounted  to  ^.'89.583,  of  which  £19,650  was  on  working  stock  and 
£32,128  on  hotels  owned  by  the  company.  The  purchase  of  the 
Irish  Highlands  Company's  hotels  has  been  completed,  and  the 
Hotel  Company  has  been  liquidated  at  a  loss  to  the  railway  com- 
pany of  £1,696  on  its  subscription  of  £20,000  in  shares  and  deben- 
tures. The  working  of  the  hotels  since  they  were  taken  over  shows 
a  profit  of  £1,655,  so  "lat  revenue  has  only  to  be  debited  with  £41, 
the  balance  of  the  loss  mentioned.  For  the  current  half-year  the 
estimated  capital  expenditure  is  £46,000.  The  company  is  seeking 
powers  to  extend  the  railway  from  Ballyroney  to  Newcastle,  and 
to  construct  a  line  from  Armagh  to  Castleblayney. 

Midland  Gre.vt  Western  Railway  of  Ireland. — Gross 
receipts  for  the  past  half-year  £300,051,  increase  £10,412  ;  working 
expenses  £157,464,  increase  £5/136  ;  ratio  to  receipts  52-50,  against 
5242  percent.  The  balance  available  for  dividend  is  £91,024,  out 
of  which  it  is  proposed  to  pay  4^  per  cent,  per  annum  on  the 
ordinary  stock,  against  4  per  cent,  last  year,  and  to  carry  forward 
£15,062,  against  £12,272.  About  £3,400  more  was  spent  on  main- 
tenance, and  locomotive  power  cost  £1,300  more  ;  but  none  of  the 
other  items  of  expenditure  show  much  change.  The  capital  ex- 
penditure was  £11,172,  of  which  £4,974  was  on  working  stock,  and 
£4,191  on  the~two  hotels  belonging  to  the  company.  It  is  esti- 
mated that  £3,600  will  be  expended  on  capital  account  in  the 
current  half-year. 

Maryport  and  Carlisle  Railway. — Gross  receipts  for  the 
past  half-year  £61,882,  increase  £7,188  ;  working  expenses  £31,729, 
increase  £4,028 ;  ratio  to  receipts  5206  per  cent.  The  balance 
available  Tor  dividend  is  £31,102,  out  of  which  it  is  proposed  to  pay 
7i  per  cent,  per  annum  on  the  ordinary  stock,  against  6J  per  cent, 
la'st  year,  leaving  i£i,935  to  be  carried  forward,  against  £1,750. 
Locomotive  power  cost  £1,020  more,  maintenance  £910  more,  and 
repairs  £470  more,  but  there  was  a  slight  saving  in  traffic  and 
general  expenses.  The  company  is  in  the  fortunate  position  of 
not  having  had  to  expend  anything  on  capital  account  in  the  past 
half-year,  and  no  outlay  is  contemplated  in  the  immediate  future. 

Sheffield  District  Railway. — This  line  is  under  construction, 
and  £86,548  was  expended  on  capital  account  during  the  past  half- 
year.  For  the  current  six  months  it  is  estimated  that  £45,200  will 
be  required,  which  will  just  about  exhaust  the  company's  funds, 
but  the  directors  hope  that  the  line  will  be  ready  for  opening  early 
in  the  spring. 

Central  London  Railway. — Full  particulars  of  the  progress 
of  this  undertaking  are  given  in  the  half-yearly  report,  but  we 
search  in  vain  for  any  hint  as  to  when  the  line  is  likely  to  be 
opened.  The  capital  expenditure  during  the  half-year  was 
£325,900,  bringing  the  total  up  to  £3,167,884.  The  capital  account 
is  overdrawn  £317,904,  and  £488,165  is  due  to  the  Electric  Traction 
Company,  but  the  company  has  unexercised  borrowing  powers  for 
£900,000. 

BANKS 

Bank  of  British  Columbia. — For  the  half-year  ended  Decem- 
ber 31  the  profits,  after  meeting  all  charges,  including  depredation 
of  bank  premises  and  furniture,  and  deducting  rebate  on  bills  not 
due,  were  £42,045,  or  about  £230  more  than  for  the  corresponding 
six  months  of  1898.  By  a  reduction  in  expenses  of  about  £470,  and 
an  increase  in  the  amount  brought  forward  of  £605,  the  net  profits 
show  an  improvement  of  £1,305,  out  of  which  the  usual  dividend 
at  the  rate  of  5  per  cent,  per  annum  is  paid  and  £5,040  is  carried  for- 
ward. Notes  in  circulation  have  fallen  off  by  £39,575  to  £201,952, 
current  accounts  are  £49,100  lower  at  £1,731,932,  and  bills  payable 
are  down  by  £40,818  to  £421,404.  On  the  other  hand,  cash  ir» 
hand,  bullion,  &c.,  are  reduced  to  [£683,374,  which  is  even  lower 
than  in  1897,  and  bills  discounted  and  loans  are  less  by  £i53,lio 
at  £1,258,366  but  investments  have  been  increased  by  purchases. 
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chiefly  of  Colonial  Government  securities,  to  £218,828,  compared 
with  ;f  182,415. 

Anglo-Foreign  Banking  Company. — The  net  profit  of  the  pas' 
year  amounted  to  ;f  38,645,  or  an  increase  of  £6,^2$.  This  enabled 
the  directors  to  declare  a  dividend  of  los.  per  share  for  the  year  or 
a  little  over  7  per  cent.,  to  add  /5,ooo  to  reserve,  and  to  carry  for- 
ward £4,034.  Last  year  the  distribution  represented  a  little  over 
6  per  cent.,  and  the  same  amount  was  carried  to  reserve.  This  fund 
now  amounts  to  £115,000.  "Liability  on  bills  negotiated" — the 
chief  item  in  the  balance-sheet — showed  a  decrease  of  £636,539  at 
£1,891,057,  a  movement  doubtless  occasioned  by  the  high  value  of 
money  at  the  end  of  the  year. 

Wilts  and  Dorset  Banking  Company. — The  gross  profit  for 
the  past  year  increased  by  £10,151  to  a  total  of  £263,471.  Working 
expenses  were  £3,814  higher  at  £120,115,  and,  including  £8,916 
brought  forward,  the  net  profit  amounted  to  £152,272.  Dividends 
amounting  to  21  per  cent,  for  the  year,  or  the  same  as  for  the  pre- 
ceding year,  were  declared,  and  the  amount  carried  forward  was 
raised  £6,856  to  £15,772.  Deposit  and  current  accounts  increased 
£352,060  to  £9,869,905,  and  this  fresh  money  has  all  been  added 
to  the  item  of  bills  and  advances.  The  balance-sheet  is  a  very 
strong  one,  and  its  satisfactory  character  is  enhanced  by  the  state- 
ment of  the  auditors  that  the  £3,542,215  of  investments  held  had  a 
market  value  largely  in  excess  of  that  amount. 

Bank  of  Egypt.  —  In  spite  of  the  presumed  competition  of 
the  National  Bank  this  company  did  well  last  year.  Profits  in  the 
twelve  months  amounted  to  £62,060,  or  an  increase  of  £6,901,  and 
after  all  charges  had  been  met  the  net  profit  was  £39,360.  From 
this  £5,000  was  placed  to  reserve,  £4,177  written  off  premises,  and 
the  balance  was  sufficient  to  pay  dividends  and  a  bonus  aggrega- 
ting 12  per  cent,  for  the  year.  The  reserve  now  stands  at  £130,000. 
The  figures  in  the  balance-sheet  show  expansion  all  round,  and  it  is 
proposed  to  increase  the  capital  by  the  issue  of  10,000  new  shares. 

INSURANCE. 

Ocean  Accident  and  Guarantee  CoRPOR.iTiox. — The  report 
states  that  the  gross  revenue  for  the  year  1899  amounted  to 
£748,733,  of  which  the  total  premium  income,  less  reinsurances 
and  bonus  to  assured,  was  £718,745.  The  compensation  paid  and 
provided  for,  including  incidental  expenses,  amounted  to  £3^3i564. 
and  after  debiting  all  expenses  there  remains,  including  the  amount 
brought  forward,  a  credit  balance  of  £395,083.  It  is  proposed  that 
£100,000  be  transferred  to  reserve  fund  and  £265,197  be  set  aside  as 
provision  for  unexpired  risks,  leaving  a  balance  of  £29,886.  The 
gross  assets  at  December  31  amounted  to  £1,016,696.  In  addition 
to  the  dividend  paid  for  the  first  half-year  the  directors  have 
decided  to  declare  a  further  dividend  for  the  six  months  ended 
December  31  at  the  rate  of  10  per  cent,  per  annum,  together  with 
a  bonus  of  10  per  cent.,  making  a  total  distribution  for  the  year  of 
20  per  cent.  The  directors  propose,  by  way  of  further  bonus,  to 
issue  four  new  shares  of  £5  each  at  par  (on  which  £r  per  share  will 
be  called  up)  to  the  holders  of  every  £100  of  paid-up  capital  held 
in  the  corporation,  with  proportional  fractional  certificates  to 
holders  of  less  than  £100.  The  company  is  well  managed  and 
most  enterprising,  but  we  cannot  regard  some  of  the  risks  it  under- 
takes with  much  favour. 

BREWERIES. 
Bent's  Brewery  Company. — Including  £4,839  brought  forward, 
the  profit  for  the  past  year  amounted  to  £74,894.  After  payment  of 
debenture  and  preference  interest  the  sum  of  £10,000  was  placed  to 
reserve,  £2,000  was  written  off  the  value  of  short  leaseholds,  £5,000 
placed  to  the  fund  for  the  reconstruction  of  the  breweiy,  ani  £5,120 
written  off  the  expense  of  converting  debentures.  The  balance  left 
after  these  deductions  allowed  of  dividends  on  the  ordinary  shares 
equal  to  10  per  cent,  for  the  year,  and  the  carrying  forward  of 
;^5.754-  The  record  is,  therefore,  good,  for  no  less  than  £22,120 
appears  to  have  been  set  aside  from  revenue  to  improve  the  assets, 
and  were  it  not  for  the  persistent  manner  in  which  these  brewery 
companies  add  to  their  liabilities  we  should  have  been  incHned  to 
speak  most  hopefully  of  this  concern. 

Southdown  and  East  Grinstead  Breweries. — The  report  of 
this  company  speaks  of  great  prosperity,  but  we  should  have  liked 
to  have  seen  more  attention  paid  to  the  matter  of  reserves  and 
depreciation.  After  setting  aside  £5,986  for  repairs  and  deprecia- 
tion, the  net  profit  for  the  year  is  returned  at  £24,519.  The  pay- 
ment of  prior  charges  absorbed  £11,200,  and  out  of  the  balance 
£2,000  is  placed  to  reserve  and  £11,200  distributed  in  the  shape  of 
dividends  amounting  to  16  per  cent,  for  the  year,  leaving  the  sum 
of  £119  to  be  added  to  the  balance  forward,  which  now  amounts 
to  £2,113.  The  reserve  stands  at  £5,000,  which  is  not  much  of  an 
accumulation  during  the  five  years'  existence  of  this  company,  and 
it  represents  less  t+ian  i§  per  cent  of  the  capital  and  indebtedness 
of  the  company.  At  the  same  time,  the  sum  of  £5,986  spent  upon 
repairs  and  depreciation  of  properties  and  plant  is  not  more  than 
li  per  cent,  of  the  book  value  of  the  properties  and  plant,  which  is 
assuredly  inadequate.  The  big  dividends  thus  being  declared  are, 
therefore,  not  altogether  a  wholesome  sign. 

BoDDiNGTON's  BREWERIES. — Although  this  company  does  not 
issue  a  profit  and  loss  account,  the  balance-sheet  affords  such  infor- 
mation as  to  lead  us  to  heartily  approve  the  financial  management 
of  the  board.  For  one  thing,  the  share  capital  paid  up  is  £627,000 
against  debenture  stock  and  deposits  totalling  only  £275,000,  so  that 
the  safety  valve  of  a  large  share  capital  is  fully  present.  Including 
£1,262  brought  forward,  the  net  profit  for  the  past  year  amounted 
to  £S3ii47i  and  after  payment  of  preference  interest  the  ordinary 
shares  receive  10  per  cent,  in  dividend,  and  the  sum  of  £8,785 
is  written  off  leased  houses  and  goodwill,  and  £2,601  is 
left  to  be  carried  forward.  Depreciation  is  written  off  the 
iirewery  at  the  rate  of  2i  per  cent.,  and  off  plant  and  machinery  at 


the  rate  of  10  per  cent,  each  year.  The  greatest  example  of  the 
prudence  of  the  board  is  seen,  however,  in  their  treatment  of  the 
"  leased  houses  and  goodwill"  account,  which  after  the  acquisition  of 
the  Hull  Brewery  Company  last  year  would  have  stood  at  £158,583, 
but  for  the  steady  reduction  of  the  item  by  accumulations  out  of 
revenue.  In  this  way  not  less  than  £142,000  has  been  written  off 
this  probably  wasting  or  intangible  asset,  with  the  result  that  the 
item  only  stands  at  £16,000  in  the  books.  Brewery  directors  who 
have  been  busily  piling  up  liabilities  of  late  years  would  do  well  to 
study  this  example,  but  perhaps  it  is  too  late. 

GAS    AND    ELECTRIC. 

Crystal  Palace  District  Gas  Company. — The  reduction  of 
id.  in  the  price  of  gas  to  2S.  6d.  per  1,000  feet  did  not  interfere  with 
the  prosperity  of  this  company,  and  the  net  revenue  of  £18,909  was 
sufficient  for  the  payment  of  the  usual  dividend  at  the  rate  of  5i  per 
cent,  per  annum  and  the  carrying  forward  of  a  fair  sum  to  reserve. 
In  addition  about  £2,000  must  have  gone  to  swell  the  balance  for- 
ward, but  the  report  is  not  clear  upon  this  point.  This  company 
does  even  better  than  the  South  Metropolitan  Company  in  one 
respect,  for  its  profits  from  residuals  of  £28,369  exceeded  by  £9,460 
the  net  revenue  of  the  half-year.  In  other  words,  the  consumers  in 
its  district  obtain  their  gas  some  4d.  per  1,000  ft.  below  the  first  cost 
of  manufacture.  Needless  to  say,  progress  is  its  motto,  and  the 
quantity  of  gas  sold  last  half-year  increased  by  9  per  cent. 

Kensington  and  Knightsbridge  Electric  Lighting  Com- 
pany.— Although  the  official  charge  of  this  company  is  5d.  and  6d. 
per  Board  of  Trade  unit,  the  actual  receipts  of  £50,654  from  the  sale 
of  2,463,950  units  represents  an  average  price  of  493d.  per  unit. 
Working  expenses,  including  £4,764  for  depreciation,  amounted  to 
£331853,  leaving  a  net  profit  of  £19,201.  This  sum  allowed  of 
dividends  amounting  to  11  per  cent,  for  the  year  upon  the  ordinary 
shares,  and  the  increase  of  the  balance  forward  by  £2,868,  to  a  total 
of  £4,093.  The  depreciation  funds,  including  that  for  leaseholds, 
stand  at  £32,523,  against  a  total  debenture  and  share  capital  of 
£248,435.  We  should,  however,  have  liked  to  see  a  reserve  fund 
started,  as  the  company  is,  of  course,  working  a  terminable  con- 
cession. 

Westminster  Electric  Supply  Corporation. — The  growth 
in  the  business  of  this  company  is  most  remarkable.  The  supply 
of  current  on  December  31,  1898,  was  provided  for  the  equivalent 
of  339,986  lamps  of  eight  candle  power,  and  on  December  31, 
1899,  there  were  on  the  books  an  equivalent  of  421,445  lamps. 
The  actual  additional  lamps  applied  for  and  connected  during 
the  year  were  54,691,  the  balance  of  26,768  lamps  representing 
the  results  of  a  re-examination  of  consumers'  connections  which 
has  been  made  during  the  year,  and  which  showed  that  the 
number  of  lamps  connected  was  to  this  extent  in  excess 
of  those  which  had  been  originally  applied  for.  This  latter 
increase  must  have  been  going  on  for  some  time,  and,  if  it 
is  ignored,  the  expansion  of  54,691  lamps  in  the  year 
represents  splendid  progress,  being  a  growth  of  about  16  per 
cent.  The  charge  of  the  company  is  6d.  per  Board  of  Trade 
unit  for  lighting,  and  3d.  per  Board  of  Trade  unit  for  motors  with 
rebates,  and  as  6,329,544  Board  of  Trade  units  were  sold  for  a 
revenue  of  £128,211  the  charge  seems  to  work  out  at  about  4'86d. 
per  unit.  This,  we  should  imagine,  is  really  cheaper  than  gas  at  the 
aristocratic  price  demanded  by  the  Gas  Light  and  Coke  Company, 
and  the  improvement  is  therefore  not  surprising.  The  total  income 
for  the  year  was  £134,432,  some  £75,613  of  which  was  absorbed  in 
working  expenses  and  other  charges,  leaving  a  net  balance  of 
£58,818.  After  payment  of  debenture  interest,  the  shares  receive 
dividends  amounting  to  13  per  cent,  for  the  year,  or  i  per  cent, 
more  than  in  1898,  and  the  amount  carried  forward  is  increased  by 
£2,773  to  a  total  of  £3,773.  Larger  sums  were  placed  to  the 
sinking  fund  and  depreciation  accounts,  and  after  writing  £12,584 
oft'  the  latter  accounts  the  total  reserves  of  the  company  amount  to 
£72,231.  The  result  is  seen  in  the  fact  that  the  company  has  spent 
£34,068  more  upon  the  undertaking  than  its  capital  account  would 
otherwise  have  allowed,  and  has  advanced  £26,946  to  the  Central 
Electric  Supply  Company.  This  latter  company  has  been  organised 
jointly  with  the  St.  James's  &  Pall  Mall  Electric  Company  in  order 
to  obtain  increased  power  at  a  moderate  cost. 
MISCELLANEOUS. 

George  Hooper  &  Co.,  London.  —  Including  £459  brought 
forward,  the  net  profit  for  1899,  the  first  year  of  this  company's 
existence  in  limited  liability  form,  was  £13,796,  or  exactly  the  same 
as  the  figures  given  in  the  prospectus  for  the  last  year  before  its 
conversion.  This  looks  as  if  the  business  was  sold  when  it  had 
reached  high-water  mark,  but  the  extra  capital  raised  by  the  issue 
of  shares  has  not  all  been  called  up.  After  paying  the  dividend  on 
the  first  preference  shares  £2,081  is  set  aside  to  a  first  preference 
dividend  guarantee  reserve  fund,  £4,145  is  written  oft'  goodwill, 
and  the  ordinary  shares  then  receive  10  per  cent,  for  the  year, 
leaving  £1,180  to  be  carried  forward.  Stock  has  been  increased 
from  £36,182  to  £48,763,  while  trading  balances  are  maintained  at 
about  the  same  level,  being  £19,380  in  favour  of  the  company. 

City  Offices  Company.  —  The  gross  revenue  for  1899  was 
£44,448,  or  an  increase  of  £257  compared  with  1898,  but  the  net 
profits  only  show  an  improvement  of  £27  at  £6,593.  Dividends 
amounting  to  7s.  6d.  per  share  have  been  paid  and  a  balance  of 
£218  is  carried  forward.  Ground  rents  took  the  same  amount  as  a 
year  ago,  interest  and  rates  and  taxes  absorbed  a  rather  larger 
amount,  repairs  and  renewals  cost  £299  more,  and  the  addition  to 
leaseholds  sinking  fund  was  £1,660  against  £1,612  in  1898.  This 
fund  has,  however,  been  reduced  by  £1,824,  spent  in  acquiring  and 
cancelling  £2,050  of  3  per  cent,  unsecured  debentures  and  now 
stands  at  £588.  The  unlet  portions  of  the  company's  properties 
have  increased  from  £360  to  £750,  so  that  the  position  of  affairs 
seems  to  be  slowly  getting  more  gloomy. 
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P'ouR   PER    Cent.    Industrial    Dwellings    Company. — The 

gross  income  for  1899  from  the  various  properties  owned  by  this 
company  amounted  to  ;f  13,101,  and  after  meeting  all  expenses  the 
net  profits,  including  ;f6o3  brought  forward,  and  deducting  the 
usual  interim  dividend  at  the  rate  of  4  per  cent,  paid  in  July,  were 
£5,J<)S.  Of  this  sum  debenture  interest  absorbed  £ifioT,  the 
dividend  on  the  ordinary  shares  took  ji'1,543,  and  ;£i,5''>o  was 
added  to  reserve,  ^leaving  ;^545  to  be  carrried  forward.  During 
ihe  year  the  purchase  of  a  new  freehold  site  in  New  Church-road 
was  completed  at  a  cost  of  ^3,860,  and  the  erecting  of  dwellings  is 
being  proceeded  with.  More  money  was  raised  by  the  issue  of 
135  debentures  of  ^1,000  each  for  a  term  of  thirty  years,  redeem- 
able at  any  time  after  seven  years,  and  bearing  interest  at  the  rate 
of  3j  per  cent,  per  annum.  The  existing  debentures  for  ;^95,ooo 
were  all  paid  off  out  of  this  issue,  leaving  ;^40,ooo  in  hand,  but  the 
directors  state  that  further  capital  will  be  required  this  year,  of 
which  due  notice  will  be  given  to  the  shareholders.  The  company 
is  apparently  carried  on  from  philanthropic  motives,  as  expenses 
are  kept  as  low  as  possible  with  a  due  regard  to  maintaining  the 
properties  in  thorough  repair,  and  the  directors  take  no  fees  for 
their  services. 

Girls'  Public  D.\y  Schools  Company. — Including ^624  brought 
forward  and  ;f5g  received  from  unclaimed  dividends  forfeited,  the 
net  profits  for  1899  amounted  to  ;,£'7,20o.  Of  this  sum  ;^38i  was 
added  to  the  teachers'  provident  fund,  and  ^229  was  written  off  as 
cost  of  the  transfer  of  this  fund  to  the  Imperial  Life  Insurance 
Fund,  leaving  a  balance  of  ;^6,589  available  for  distribution,  and  a 
dividend  at  the  rate  of  4  per  cent,  is  declared  ;  ;^i,ooo  is  added  to 
reserve,  and  ^^964  is  carried  forward.  The  company  has  thirty- 
three  schools  open  in  various  parts  of  the  country,  with  7,045 
pupils,  exclusive  of  a  large  number  who  attend  for  special  subjects 
only  ;  and  the  receipts,  after  allowing  for  expenditure  on 
salaries,  examiners'  fees,  rents,  repairs,  scholarships,  &c.,  amounted 
to  ;^I4,7I9  net,  of  which  ;£2,623  was  written  off  for  depreciation, 
and  interest  at  4  per  cent,  on  capital  expenditure  outstanding  at 
January  i  absorbed  ;f 9,398.  Capital  expenditure,  after  deducting 
the  amount  written  off  out  of  revenue  to  date,  exceeds  the  share 
and  loan  capital  by  X26,i44,  and  of  this  ;f  13,500  has  been  raised  by 
a  loan  from  the  bankers,  and  ;f2,363  by  an  overdraft  on  current 
account.  The  reserve  fund,  now  amounting  to  £6,$')7,  is,  with  the 
exception  of  the  present  addition,  all  invested  in  British  railway 
preference  and  debenture  stocks. 

The  "  Sanitas  "  Company. — Including  ;f  1,425  brought  forward 
the  net  profits  were  returned  as  £15,173.  The  shares  receive  dis- 
tributions amounting  to  7J  per  cent,  for  the  year,  ;^2,ooo  is  placed 
to  reserve,  and  ;^i,543  is  left  to  be  carried  forward.  A  new  factory 
upon  freehold  land  has  been  acquired  by  the  company,  and  £10,656 
spent  upon  it,  the  whole  of  which  money  has  been  found  out  of  the 
resources  of  the  company,  a  fact  fully  supported  by  the  balance- 
sheet. 

National  Provident  Institution. — Here  is  another  solid  and 
excellent  British  insurance  company,  which  in  the  course  of  its 
history  since  it  was  founded  in  1835  has  paid  nearly  ^f  11,000,000  in 
claims  to  deceased  members,  and  out  of  68,507  policies  issued  from 
first  to  last  has  still  25,114  in  force.  In  course  of  years  it  has 
accumulated  funds  to  the  amount  of  £5,379,356,  money  which  is  on 
the  whole  well  invested,  although  we  should  like  to  see  rather  less 
in  Colonial  and  Provincial  Government  securities.  Last  year  1,507 
new  policies  were  issued,  insuring  ^£'560,055,  and  yielding  £23,234 
in  annual  premiums.  Also  a  small  annuity  business  was  done. 
Claims  by  death  took  £346,874,  rather  a  heavy  amount,  but  only 
about  80  per  cent,  of  the  estimated  claims  according  to  the  tables 
employed.  In  addition,  123  policies  falling  due  at  a  given  age 
were  paid.  Working  expenses  came  to  £31,041,  or  about  10  7  per 
cent,  of  the  premium  income.    A  very  economical  ratio. 

Patent  Nut  and  Bolt  Company. — This  company  makes  an 
excellent  showing.  In  the  twelve  months  ended  December  31  the 
net  profit  was  returned  as  £53,203,  which,  with  £35,679  brought 
forward,  gave  a  disposable  balance  of  £91,882.  Dividends  amount- 
ing to  15  per  cent,  for  the  year  absorbed  ;^30,ooo,  the  preference 
dividend  took  £io,ooo  and  the  sum  of  £10,000  was  added  to  reserve, 
leaving  £41,882  to  be  carried  forward.  The  reserve  and  balance 
forward  now  amount  to  ^191,882,  or  well-nigh  50  per  cent,  of  the 
share  capital.  No  less  than  £102,247  in  investments  is  held,  whilst 
trading  balances  are  good. 

Linoleum  Manufacturing  Company.— After  writing  off  £6,353 
for  depreciation  of  plant  and  machinery,  £2,933  for  depreciation  of 
land  and  buildings,  and  £169  for  leasehold  buildings,  the  available 
balance  was  £75,180.  The  sum  of  £25,000  is  placed  to  reserve,  and 
dividends  amounting  to  15  per  cent,  for  the  year  have  been  declared, 
leaving  £9,182  to  be  carried  forward.  The  reserve  now  amounts  to 
£S9.346,  and  the  insurance  fund  to  £24919,  or  £84,265  in  all, 
against  a  paid-up  share  capital  of  £264,500.  The  balance-sheet  is 
strong,  as  £67,543  of  investments  are  held,  in  addition  to  £33,466  in 
cash.    Trading  and  other  liabilities  are  light. 

Maple  &  Co.,  Limited.— In  the  absence  of  any  balance-sheet 
or  profit  and  loss  account  it  is  impossible  to  criticise  the  doings  of 
this  concern  with  any  degree  of  accuracy.  We  know  that  much 
of  its  profits  are  derived  from  the  hazardous  business  of  furnishing, 
and  even  building,  huge  hotels  for  syndicates,  which  depend 
largely  upon  obtaining  money  from  the  public  for  a  satisfactory 
conclusion  of  their  speculations.  While  these  operations  can  be 
carried  on  successfully  the  profits  of  Maple  &  Co.,  Limited,  are 
likely  to  be  large,  but  one  rather  dreads  the  effect  of  some  of  these 
complicated  pieces  of  business  not  working  out  well  for  their 
projectors.  As  things  stand  the  board  announces  that  after  placing 
£57)36o  to  reserve,  the  payment  of  dividends  amounting  to  14  per 


cent,  for  the  year  is  recommended,  as  compared  with  izj  per  cent, 
in  i8g8,  when  £35,334  was  placed  to  reserve.  The  higher  dividend 
is  not  quite  equal  to  the  best  declared  by  the  company.  The 
reserve  now  stands  at  the  substantial  total  of  £206,388,  but,  of 
course,  no  one  but  insiders  can  tell  the  liabilities  of  this  huge 
concern.  All  that  the  public  knows  is  that  the  debenture  debt 
amounts  to  £1,000,000,  and  its  share  capital  to  £1,000,200.  In  the 
past  year  the  Great  Central  Hotel,  London,  and  the  Elysee  Palace 
Hotel  in  Paris  were  lopened,  both  hotels  having  been  fitted  and 
furnished  by  Maples.  The  Russell  and  Grosvenor  Hotels,  London, 
and  Majestic  Hotel,  Harrogate,  are  among  the  contracts  still  in 
hand. 

Maypole  Dairy  Company. — Dairy  companies  appear  to  flourish, 
and  this  is  no  exception  to  the  rule.  Including  £7,371  brought 
forward,  the  net  profit  of  the  past  year  was  returned  as  £73,407, 
which  allowed  of  the  payment  of  the  preference  dividend  and  dis- 
tributions, making  10  per  cent,  for  the  year,  upon  the  ordinary 
shares.  The  sum  of  £20,000  was  then  placed  to  reserve,  and  the 
amount  carried  forward  was  raised  to  £10,091.  Before  arriving  at 
the  net  profit  a  sum  of  £5,509,  or  5  per  cent.,  was  written  off  the 
properties  and  plant,  but  the  "goodwill  and  trade-marks"  stand  in 
the  balance-sheet  at  the  large  total  of  £422,900.  The  reserve  will, 
therefore,  have  to  be  steadily  increased  if  this  item  is  to  be  reduced 
to  a  comfortable  figure. 

British  Insulated  Wire  Company.  — The  gross  profits  of  the 
past  year,  including  £1,994  brought  forward,  were  £94,738,  and 
after  paying  administrative  charges,  writing  off  £10,987  for  depre- 
ciation and  £5,000  off  patents,  the  balance  amounted  to  £56,557. 
Of  this  £10,125  was  absorbed  by  the  preference  dividend,  and  the 
ordinary  shares  received  20  per  cent,  in  dividends  and  bonus, 
which  took  £40,000,  leaving  £6,432  to  be  carried  forward.  Nothing 
was  placed  to  reserve,  and  a  further  issue  of  shares  must  be 
imminent,  as  the  company  owes  no  less  than  £265,424  to  "  bankers 
and  sundry  creditors,"  besides  £50,000  upon  debentures.  The  con- 
junction of  high  dividends  and  heavy  advances  from  bankers  is  not 
happy,  and  we  should  like  to  see  more  of  this  company's  doings 
before  pronouncing  an  opinion  as  to  its  future. 

Belfast  Street  Tramways  Company. — The  negotiations  for 
the  absorption  of  the  system  by  the  Corporation  have  not  resulted 
in  any  satisfactory  arrangement,  and  meantime  the  company 
prospers.  The  gross  receipts  in  the  past  half-year  amounted  to 
£64,609,  and  after  setting  aside  £2,000  to  sinking  fund,  placing 
£1,000  to  horse  reserve,  and  £1,500  to  permanent  way  reserve,  the 
net  profit  was  £16,640.  A  dividend  and  bonus,  at  the  rate  of  7j  per 
cent,  per  annum,  absorbed  £9,2:? ,,  the  sum  of  £7,403  was  written 
off  capital  expenditure,  and  £1,0.^6  was  left  to  be  carried  forward. 
During  the  half-year  the  works  which  the  company  were  bound  to 
carry  out  under  the  recent  Act  obtained  by  the  Corporation  were 
completed,  and  the  expenditure  on  capital  account  amounted  to 
£23,503,  of  which  £7,403  was  met  out  of  revenue  and  £600  out  of 
premiums  on  new  shares. 

Abbey-road  and  St.  John's  Wood  Permanent  Building 
Society. — With  £197,748  invested  in  mortgages,  the  individual 
amount  of  the  mortgages  exceeds  £1,000  in  only  nine  cases,  and 
three-fourths  of  the  advances  made  were  in  amounts  under  £500. 
Partly,  no  doubt,  as  a  result  of  this  prudent  policy,  the  society  has 
not  a  mortgage  upon  its  hands,  which  speaks  well  for  the  manage- 
ment in  all  respects.  The  society  also  serves  as  an  example  to 
others  in  respect  of  its  small  use  of  money  borrowed  from  deposi- 
tors. The  total  owing  on  that  account  last  December  was  only 
£2,006,  and  although  £8,000  is  due  to  its  bankers,  investments  to 
the  tune  of  £7,924  are  held,  on  which  the  depreciation  in  the 
market  value  was  allowed  for  out  of  revenue.  After  this  had  been 
done  the  net  profit  for  the  past  year  amounted  to  £2,115.  Out  of 
this  5  per  cent,  will  be  distributed  upon  the  subscribing  shares, 
£400  placed  to  reserve,  and  £530  carried  forward. 

South  London  Tramways  Company. — The  accounts  for  the 
half-year  ended  December  31  last  do  not  compare  well  with  the 
second  six  months  of  1898.  Much  of  this  is  due  to  the  fact  that  the 
company's  system  of  omnibus  feeders  were  sold  to  the  Star  Omnibus 
Company  in  the  time.  This  meant  the  transfer  of  twenty-four 
omnibuses  out  of  a  total  rolling  stock  of  109  vehicles,  with  a  corre- 
sponding proportion  of  horses,  harness,  and  equipment.  Still, 
allowing  for  this  circumstance,  the  return  is  not  good,  for  traffic 
receipts  decreased  £7,746,  while  working  expenses  were  only 
£5,041  lower.  There  was  thus  a  decrease  of  £2,705  in  the  gross 
profit  of  the  half-year,  whereas  assets  to  the  amount  of  only  £9,000 
appear  to  have  been  sold.  Either  a  very  profitable  source  of 
revenue  has  been  disposed  of  or  else  the  company  has  found  the 
cost  of  maintenance  and  working  higher  than  usual.  The  decrease 
in  gross  profit  was  to  a  great  extent  neutralised  by  the  simple 
device  of  reducing  the  sums  spent  upon  repairs,  renewals,  and  de- 
preciation. Under  these  heads  £5,790  was  spent,  instead  of  £7,983 
in  the  corresponding  period  of  last  year,  with  the  result  that  the 
net  profit  of  £9,162  was  only  £378  less,  including  £1,029  brought 
forward.  Debenture  interest  having  been  met,  a  dividend  at  the 
rate  of  5  per  cent,  per  annum  was  declared,  and  £1,067  was  carried 
forward.  The  reduction  in  the  amount  allowed  for  depreciation 
and  repairs  is  unpleasant,  but  the  past  half-year  was  one  of  change, 
and  perhaps  working  expenses  were  unduly  high  on  that  account. 

General  Hydraulic  Power  Company. — ^The  revenue  of  this 
undertaking  steadily  improves,  and  after  meeting  all  charges,  the 
net  profit  for  the  year  amounted  to  £49,731,  or  an  increase  of 
£3,112.  This  allowed  dividends  amounting  to  8  per  cent,  for  the 
year  to  be  paid,  and  the  balance  forward  to  be  raised  by  £2,093  to  a 
total  of  £4,856.  Before  arriving  at  the  net  profit  the  sum  of  £6,260 
was  set  aside  to  the  reserve  for  depreciation,  which  now  stands  at 
£94,778.    It  is,  however,  wholly  in  the  business. 
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DIARY    OF    THE    CIVIL    WAR. 

February  lo. — The  rumour  spread  last  night  that  Buller  had 
again  retired  behind  the  Tugela  has  been  confirmed  to  day,  not  by 
the  War  Office  but  by  the  correspondents  at  headquarters.  Vaal 
Krantz,  it  seems,  proved  to  be  another  Spion  Kop,  being  shelled  by 
the  Boer  guns  posted  upon  the  Spion  and  Doom  Kops,  while  it  was 
found  impossible  for  our  guns  to  be  brought  into  position.  More- 
over, had  our  tronps  advanced,  the  road  they  would  have  had  lo 
take  to  reach  Ladysmith  was  commanded  by  a  strong  masked 
battery  placed  on  Doom  Kop,  which  it  was  considered  would  have 
effectually  checked  the  movement.  Buller,  therefore,  had  no  alterna- 
tive but  to  retreat.  So  ends  the  third  attempt  to  relieve  White  and 
his  garrison.  Macdonald's  attempt  to  turn  the  burghers'  flank  on  the 
Modder  failed,  owing  to  the  nature  of  the  ground  and  the  failure  of 
Babington's  foixe  to  arrive  in  lime  to  permit  the  attempt  to  be 
made.  In  spile  of  Ihis,  the  movement  is  considered  a  success  in 
every  other  respect,  the  Boers  having  been  repulsed  and  forced  to 
retire  with  a  loss  of  loo  men.  In  Cape  Colony  Gatacre  has  been 
quiet  since  last  Thursday,  when  the  burghers  attacked  his  outposts 
and  were  repulsed,  but  the  latter  are,  it  is  reported,  being  strongly 
reinforced  at  Stormberg,  and,  if  this  is  so,  may  make  another  assault 
on  our  position.  It  appears  that  the  story  of  French  having 
surrounded  the  Boers  at  Colesberg  is  not  a  true  statement  of  the 
facts,  for  the  position  held  by  them  is  a  remarkably  strong  one,  and 
French  has  by  no  means  got  round  it. 

February  ii. — .Although  not  yet  officially  confirmed,  details  of 
Butler's  retreat  are  coming  in.  As  usual,  our  artillery  was  quite 
out-classed  by  that  of  the  Boers,  and  the  way  the  latter  get  their 
heavy  guns  of  position  up  Ihe  steep  sides  of  the  various  heights  is 
causing  a  considerable  amount  of  surprise.  Buller,  it  is  said,  is  by 
no  means  daunted  by  his  third  failure  to  force  his  way  through  the 
burghers,  and  intends  shortly  to  make  yet  another  attempt  to  relieve 
Ladysmilh.  Meanwhile,  a  strong  force  of  Boers  under  Joubert  is 
reported  to  be  marching  through  Zululand  with  the  intention  of 
outflanking  Buller,  and  threatening  his  communications,  and,  if  this 
is  the  case,  he  may  not  have  sufficient  men  to  repel  the  flank  attack 
and  also  cross  the  river.  Lord  Roberts  has  reached  the  camp  on 
the  Modder  River,  but  where  Kitchener  is  remains  unknown.  The 
original  orders  given  to  Macdonald  were  to  hold  Koodoosberg 
Drift  and  construct  a  fort,  but  he  was  net  able  lo  carry  them  out,  as 
the  position  was  too  difficult,  and,  therefore,  returned  to  Methuen's 
camp.  At  Colesburg,  it  fcems  that  the  Boers  hold  the  northern 
half  of  a  circle,  while  our  troops  occupy  the  southern,  keeping  the 
burghers  in  check  by  means  of  a  series  of  camps,  which  is  a 
totally  different  thing  to  surrounding  them  and  threatening  their 
lines  of  communication.  The  Boer  position  extends  between 
twenty  and  thirty  miles,  and  they  hold  several  strong  positions, 
their  lines  of  communication,  of  which  they  are  in  full  possession, 
being  aho  strongly  guarded.  The  situation  at  Kimberley  is 
practically  unchanged,  although  the  Boers  have  commenced  the 
construction  of  trenches  nearly  parellel  to  the  glacis,  having  been 
strongly  reinforced,  part  of  the  men  engaged  in  the  siege  of 
Mafeking  having  been  brought  down. 

February  12. — At  last  a  dispatch  has  been  received  from  Buller 
relating  to  his  recent  retreat  across  the  Tugela.  In  it  he  explains 
that  on  account  of  the  nature  of  the  ground  and  the  strong  position 
occupied  by  the  Boers,  their  entrenchments  could  not  be  carried, 
and  therefore  he  had  to  abandon  the  attack  after  two  days'  fighting. 
From  this  it  seems  Buller  has  not  yet  learnt  his  lesson  as  regards 
reconnaissance.  In  the  dispatch  it  is  also  stated  that  another 
movement  towards  Ladysmith  in  the  direction  of  the  former 
ones  appears  impossible.  Had  our  Intelligence  Department  been 
of  any  use,  this  interesting  fact  might  have  been  discovered 
long  ago,  and  the  lives  of  many  brave  men  saved.  According 
to  a  Boer  report,  while  Buller  was  endeavouring  to  force  his 
way  through,  the  Ladysmith  garrison  made  an  attempt  at  a 
sortie,  but  no  confirmation  of  this  rumour  has  been  received. 
What  Buller  will  do  next  it  is  impossible  to  say,  though  it  is  more 
than  probable  that  in  spite  of  every  effort  he  may  make.  White 
and  his  garrison  may  have  to  capitulate.  No  further  news  has 
come  over  about  the  Boer  column  said  to  be  marching  round  to 
attack  Buller's  flank,  but  if  such  a  force  exists  it  will  not  be 
heard  of  until  it  strikes.  On  the  Modder  River  it  would  appear 
that  a  forward  movement  is  in  contemplation.  Lord  Roberts  in 
his  address  to  the  Highland  Brigade  being  reported  to  have  said 
he  counted  on  them  to  relieve  Kimberley.  In  addition  to  this  every 
available  waggon  truck  on  the  western  portions  of  the  Cape  railways 
has  been  secured  by  the  military  authorities.  French,  it  also  seems, 
has  concentrated  his  cavalry  division  on  the  Modder,  leaving 
General  Clements  in  command  at  Colesberg.  There,  either  our 
efforts  have  been  relaxed  or  the  burghers  have  received  strong 
reinforcements,  for  they  h.ive  assumed  a  very  aggressive  attitude. 
Kimberley  is  feeling  the  pinch  of  the  siege  more  and  more,  having 
reached  what  is  tersely  described  as  the  "  horseflesh  stage." 

February  13. — Lord  Roberts  has  taken  command  on  the  Modder, 
making  several  important  changes  on  the  staff.  For  the  next  few 
days,  therefore,  it  is  possible  that  no  news  will  be  received  from 
this  quarter  while  the  movements  now  pending  are  in  preparation 
and  progress.  Where  Lord  Kitchener  is  has  not  yet  transpired, 
nor  what  he  is  doing,  unless  it  be  that  he  is  organising  the  trans- 
port for  Roberts'  march  on  Kimberley  and  the  Free  State.  The 
Boers  are  evidently  preparing  to  make  a  stand  round  Kimberley  to 
prevent  its  relief,  and  arc  reported  to  h.avc  left  their  trenches  on  the 
Modder  in  considerable  numbers.  Of  course  this  may  merely  be  a 
ruse  on  the  part  of  Cronje  to  draw  our  troops  into  a  trap,  or  it  may 
mean  a  concentration  of  the  burghers  in  new  positions  prepared 
outside  Kimberley  and  at  Jacobsdal.  The  bombardment  of  the 
town  still  continues,  and  Kekewich  reports  that  on  the  9th  inst., 
there  was  a  small  infantry  engagement.  A  Press  Agency  telegram 
states  that  Zoutpans  Drift,  on  the  Orange  River,  has  been  seized  by 
General  Wood.    This  drift  leads  directly  into  the  Free  State,  and 


lies  some  ten  or  twelve  miles  to  the  south-east  of  Orange  River 
Station,  where  Wood  was  recently  posted.  Round  Colesburg  the 
Boers  are  becoming  very  active,  and  are  reported  to  have  forced 
our  troops  to  retire  from  Slingersfontein  and  all  positions  to  the 
west  ot  Rensburg.  The  positions  appear  lo  have  been  lost  and 
retaken  and  then  lost  again,  so  it  would  seem  that  the  burghers 
outnumber  our  men  considerably.  In  Natal  nothing  is  being  done, 
nor  has  anything  yet  been  heard  of  Ihe  outflanking  movement. 
Makcking  is  rejoicing,  a  telegram  having  been  received  saying  that 
Roberts  has  promised  to  relieve  them  in  a  few  weeks,  though  how 
he  managed  to  communicate  his  intention  is  rather  a  puzzle. 

February  14. — Now  that  Lord  Roberts  has  assumed  the  command 
on  the  Modder  River  public  attention  is  centred  upon  his  move- 
ments, the  position  of  affairs  in  Natal  being  relegated  to  the  second 
place.  So  far,  however,  very  little  news  of  what  is  being  done  by 
the  Commander-in-Chief  has  been  allowed  to  come  through,  nor  is 
it  likely  very  much  will  for  the  next  few  days.  The  experts  in  this 
country,  for  want  of  definite  information  from  the  front,  are  busy 
with  conjectures  as  to  the  number  of  men  and  the  composition  of 
the  force  now  preparing  to  invade  ihe  Free  State,  and  the  general 
estimate  seems  to  be  between  thirty  and  forty  thousand,  but  it  may 
possibly  be  more.  In  Natal  Lord  Dundonald  made  a  reconnais- 
sance in  the  neighbourhood  of  Chieveley  Camp,  but  with  what 
object  and  with  what  result  it  is  not  known.  The  Boers  are  said 
to  h.ave  lost  two  men  in  this  affair,  while  our  troops  had  six  men 
wounded,  two  being  officers,  and  one  missing.  At  Springfield 
Camp  a  squadron  of  the  ist  Dragoons  moving  into  the  outpost  line 
fell  into  an  ambush  laid  by  the  burghers,  one  officer  and  six  men 
being  taken  prisoners,  and  another  officer  and  five  men  wounded. 
It  would  seem  from  what  is  taking  place  at  Rensburg  that  when 
General  French  moved  to  the  Modder  River  he  took  with  him  the 
greater  part  of  the  force  with  which  he  was  holding  the  Boers  in 
check.  For  they  have  now  attacked  our  troops  and  driven  them 
out  of  all  the  positions  we  held  to  the  west  of  Rensburg,  the  chief 
factor  contributing  to  this  retirement  being  the  overwhelming 
number  of  the  burghers  who  are  reported  to  have  been  in  the 
proportion  of  five  to  one. 

F"ebruary  15. — Roberts  has  indeed  kept  his  promise  that  news 
should  be  forthcoming  in  a  day  or  two.  Two  telegrams  announcing 
the  commencement  of  his  march  into  the  Free  State  from  the 
Modder  River  were  posted  late  last  night  at  the  War  Office.  One 
gives  particulars  of  an  advance  by  a  brigade  of  mounted  infantry, 
under  the  command  of  Colonel  Hannay,  on  Ramdam,  which  is  now 
occupied  by  our  troops.  The  other  tells  how  French,  with  a  strong 
force  of  cavalry,  mounted  infantry,  and  horse  artillery,  has  seized 
several  drifts  on  the  Modder  and  Riet  river?,  and  also  captured  five 
of  the  Boer  laagers  with  the  supplies  in  them.  Owing  to  the 
rapidity  of  this  movement,  F"rench  met  with  very  little  opposition 
and  his  losses  are  accordingly  small,  only  one  officer  being  reported 
seriously  wounded.  On  the  other  hand,  four  officers  and  fifty-three 
men  were  overpowered  by  the  heat  and  had  to  be  sent  back  to  the 
railway  in  waggons.  Of  course  the  Jingoes  are  jubilant  over  this 
successful  beginning  to  Lord  Roberts'  march,  and  many  of  them  re- 
gard the  end  of  the  war  as  an  event  of  the  near  future.  This,  however, 
is  not  likely  to  be  the  case,  though  the  immediate  result  of  the  first 
movement  will  in  all  probability  be  the  evacuation  by  the  Boers  of 
their  position  at  Magersfontein  and  a  possible  concentration  of 
their  forces  in  a  new  position  between  Jacobsdal  and  Bloemfontein. 
Meantime  affairs  in  Natal  are  still  comparatively  quiet,  though  the 
Boers  are  reported  to  be  strengthening  their  defences  between 
Spion  Kop  and  HIangwana.  The  flying  column  of  Colonial  scouts 
sent  into  Zululand  have  returned,  and  are  now  guarding  Eshowe, 
having  executed  a  forced  march  from  the  northern  part  of  the 
district.  During  their  journey  they  appear  to  have  had  some  rough 
experiences,  and  are  reported  to  be  glad  to  get  back  for  a  little  rest. 
Of  the  Boer  outflanking  column  nothing  more  has  been  heard. 
Ladysmith  is  said  to  have  sufficient  supplies  to  enable  it  to  last  out 
for  some  considerable  time,  so  may  yet  be  relieved  when  the  effect 
of  the  march  into  the  Free  State  begins  to  make  itself  felt  on  the 
Boer  forces. 

February  16. — Following  close  upon  the  news  of  the  seizure  of 
the  drifts  on  Wednesday  comes  a  telegram  from  Lord  Roberts 
this  morning  announcing  that  French  reached  Kimberley  last 
night.  This  is  genei'ally  interpreted  to  mean  the  relief  of  Ihe  town, 
and  the  hearts  of  the  Jingoes  are  filled  with  joy.  What  has 
become  of  Cronje  and  his  force  is  still  unknown,  but  it  is  said  that, 
although  some  of  the  burghers  have  been  sent  to  reinforce  the 
commanders  in  other  districts,  there  are  still  17,000  men  on  the 
range  of  hills  facing  the  Modder.  If  this  is  so,  their  flank  has 
been  entirely  turned  by  the  recent  operations,  and  they  must 
fight  their  way  through  or  surrender.  Another  source  of 
satisfaction  to  the  general  public  is  that  Roberts  luis  dated 
his  dispatch  Jacobsdal,  the  inference  being  that  this  town, 
which  has  always  been  regarded  as  the  great  storehouse  for  the 
burgher  force  at  Magersfontein,  has  been  occupied  iby  our  troops. 
The  Westminster  Gazette,  however,  points  out  that  the  Boers  in 
front  of  Ladysmith  date  their  dispatches  "  Ladysmith,"  and 
suggests  Roberts  has  done  the  same,  his  troops  being  at  a  poiiit 
immediately  outside  the  town  ;  though,  on  the  other  hand,  it  is 
not  like  Lord  Roberts  to  anticipate  events.  .•\t  Rensburg  the  Boers, 
made  bold  by  our  troops  retiring  from  the  advanced  posts,  .attacked 
our  positions  near  the  town,  but  were  repulsed  with  heavy  losses, 
it  is  said.  We  have,  however,  again  retired  and  now  occupy 
Arundel.  According  to  a  Boer  message  coming  from  Pretoria, 
Buller  has  moved  towards  Colenso,  his  army  being  encamped  near 
Boschkop.  This  possibly  refers  to  the  withdrawal  of  our  troops 
from  Spearman  and  Springfield  in  the  direction  of  Chieveley. 
Ladysmith  is  still  confident  of  being  relieved,  aiid  Buller's  troops 
are  as  confident  of  doing  it.  The  town,  however,  has  commenced 
to  eat  its  horses,  and  luxuries  are  becoming  more  and  more  expen- 
sive every  day 


I 


February  17,  1900. 


Zbc  Jnvestots'  IRevtew. 


237 


TRADE    AND    PRODUCE. 

So  far  as  the  iron  and  steel  and  cognate  trad<;s  are  concerned 
there  is  nothing  to  be  said  except  that  active  prosperity  continue?, 
that  fresh  orders  are  abundant,  and  that  prices  are  not  only  finnly 
maintained,  but  steadily  increase.  The  demand  for  pig  iron  is  as 
keen  as  ever,  and  makers  find  quite  as  much  difficulty  in  satisfying 
orders.  In  America  the  home  demand  seems  increasing,  and  it 
would  almost  look  as  if  the  pig  iron  they  were  there  expecting  to 
export  may  be  required  for  domestic  use.  There  is  still  sharp  com- 
plaint about  the  price  of  fuel,  and  it  mav  soon  le.ich  the  limit  where 
it  may  cause  a  serious  check  to  industry,  and  thus  bring  the  turn  of 
the  tide  within  measurable  distance.  The  Admiralty  is  again  in 
the  market  for  other  70,000  tons  of  coal,  while  the  Continental 
demand  is  still  great  and  pressing.  Though  we  have  further  sug- 
gestions that  the  limit  of  advance  has  been  reached,  there  is  very 
little  practical  sign  of  it ;  and  coal-owers  seem  to  understand  each 
other  sutficicntly  well  not  to  be  eager  to  recognise  the  advent  of 
"  top  prices." 

It  may   be,  however,  that  we  are  nearing  the  point  where  the 
high  price  of  raw  material  must  begin  to  act  as  the  brake  on  the  wheel 
of  industrial  prosperitv.     Indeed,  the  process  seems  to  have  already 
begun  in  the  soft  goods  trade.     The  rise  in  the  price  of  llax  has 
seriously  affected  the  linen  manufacture  ;    and    the  Dunfermline 
factories  are    now    working    short    time.     American    orders    are 
diminishing  in  number,  and  it  is  said  that  the  soft  goods  middlemen 
have  scarcely  booked  an   order  this  year.     Much  the  same  kind  of 
reports  come  from  D.indec,  and  even  in  Belfast,  though  itsfactories 
are  still  well  employed,  there  is  an  undertone  of  doubt,  if  not  of 
some  solicitude,  as  to  the  future.      In  Scotland,    woollen   manu- 
facturers    also     look     to     the     future    with     as     much     anxiety 
as    others    in    the    soft    goods    line  ;     and    with     some    reason, 
apparently,    for    the    rise    in    price    of  fine  wools   and  woollen 
manufactures    seems    to     have    all     but   killed    fresh     business. 
Then    there   is    the   depressing    effect    of    the   war  cloud  ;    and 
altogether  pessimistic  views  of  the  future  seem  prevalent  in  North 
Britain  at  present.   These  are  not  so  markedly  apparent  in  England 
as  yet  ;  but  we  are  not  without  signs  of  an  approach  thereto.     The 
wool  trade   undoubtedly  continues   in   a    condition  of  suspended 
animation.     Buyers  hold  aloof,  and  sellers  refuse  to  consider  any 
modihcation  of  rates.     Bjth  are  waiting  to  see  what  the  March 
auctions  may  bring  forth  ;  and,  if  we  may  trust  the  latest  cables 
from  Australia,  representing  the  deficiency  of  the  1899  clip  at  about 
100,000  bales,  we  must  look  for  contiiued  firmness,  and  probably 
still   further  advances  in  prices.    Though  Yorkshire  spinners  are 
working  long  hours,  the  cloth  trade  is  at  present  rather  quiet,  to 
say  the  least.     Large  Government  orders— arising  out  of  the  war, 
of  course— are  giving  fair  employment,  but  otherwise  it  can  hardly 
be  said  that  trade  is  in  a  hopefully  confident  condition.     Some  new 
makes  of  tweeds  and  new  patterns  of  cheviots  are  in  fair  demand 
at  home,  for  the  colonies,  and  for  America  ;  but  all  springiness  has 
gone  out  of  the  trade  apparently  for  the  present.    Things  may  right 
themselves  in  time— it  would  be  rash  to  say  they  will  not— but  at 
the  inoment  they  are  somewhat  ominously  quiet. 

This  cannot  be  said,  however,  of  cotton  or  of  cotton  goods.  There 
are  fluctuations,  certainly,  but  the  tendency  is  pretty  steadily 
upwards.  Confidence  in  the  accuracy  of  Mr.  Henry  Xeills 
estimate  of  the  new  crop  seems  at  last  to  have  disappeared.  Instead 
of  a  minimum  out-turn  of  11,000,000  bales,  the  estimate  now  most 
trusted  in  seems  to  be  9,500,000  bales.  This  was  nearer  the  view  of 
the  Americans  generally,  and  they  bought  pretty  largely  when 
cotton  was  considerably  cheaper  than  it  is  now  ;  but  Lancashire 
spinners,  pinning  their  faith  to  the  larger  crop  estimate,  let  their 
stocks  run  low,  and  up  to  within  the  last  few  weeks  even,  only 
bought  what  was  absolutely  necessary.  Xot  only  that,  but  some  of 
them  are  believed  to  have  sold  yarns  and  goods  largely  ahead 
without  having  the  material  from  which  to  manufacture  them.  To 
all  appearance  a  good  many  of  these  spinners  will  be  rather  hardly 
hit  this  season.  In  these  circumstances,  it  is  little  wonder  if  the 
Southern  planters,  instead  of  contemplating,  as  was  absurdly 
rurncured,  a  restriction  of  the  cotton  acreage  to  be  sown,  have 
really  decided  to  increase  it.  With  spot  cotton  at  4d.  or  5d.  a 
pound,  it  is  only  what  might  have  been  expected.  Of  course, 
Manchester  prices  have  been  going  up  daily,  and  speculation  has 
virtually  ceased.  Merchants  only  buy  what  they  absolutely  require. 
As  yet,  however,  business  continues  good,  in  spite  of  the  big  jump 
in  prices.    Egyptian  has  been  fairly  steady. 

The  2d.  this  week  added  to  the  aver.age  price  of  English  wheat— 
now  25s.  lod.  as  compared  with  25s.  8d.  last  week— very  fairly 
reflects  the  general  tone  of  the  market.  This  is  undoubtedly  firm, 
and  we  think  it  extremely  probable  that  holders  may  be  able  to 
squeeze  rates  up  a  little  further.  But  it  is  not  because  there  is  any 
real  scarcity  or  any  serious  likelihood  of  it.  This  is  about  the  season 
when  the  speculator  hungers  after  profits  begotten  of  temporary 
scares.  We  have  this  week  even  heard  of  "  grave  apprehension  " 
being  entertained  as  to  the  outcome  of  the  French  crop.  So  far  as 
we  can  make  out,  there  is  in  France  itself  not  the  slightest  appre- 
hension about  the  crop,  grave  or  otherwise.  Other  continental 
■"^Por's  are  very  favourable.  The  visible  supply  again  shows  a 
slight  decline,  but  still  leaves  a  most  ample  margin  as  compared 
with  last  year.  Stocks  in  the  United  Kingdom  are  large  ;  and  the 
plague"  has  made  very  little  difference  to  the  Argentine  shipments. 
But  the  season  is  one  of  some  slight  uncertainty  as  to  the  future  of 
winter  crops  ;  and  speculative  operators  do  their  best  to  get  fat  in 
the  manipulation  of  these  uncertainties.  The  dodging  business  may 
last  a  few  weeks;  but  as  there  is  no  scarcity,  and  there  will  be  none, 
unless  in  the  event  of  some  great  calamity  at  present  inconceivable, 
vye  need  not  trouble  ourselves  greatly  about  the  "  possibilities  "  of 
dear  wheat. 

The     hardening    tendency  in    copper    continues,    though    the 
advance  does  not  proceed  by  "  leaps  and  bounds."      Though  the 


consumptive  demand  is  to  all  appearance  large,  consumers  still 
observe  considerable  caution  in  their  dealings.  The  market  has 
not  required  much  support  from  the  American  manipulators,  and 
they  seem  too  much  occupied  just  now  with  intrigues  across  the 
Atlantic  to  devote  very  much  time  or  attention  to  what  is  being 
done  here.  These  worthy  millionaires  are  credited  with  a  desire 
to  lower  American  market  rates,  in  order  that  they  may  acquire 
greater  power  over  various  properties.  Boston,  however,  believes 
itself  able  to  frustrate  these  manoeuvres.  But  meantime,  we  are 
asked  to  believe  that  the  sale  by  the  Calumet  and  Hecla  manage- 
ment of  15,000,000  lb.  of  Lake  ingots  at  16  c.  has  actually 
strengthened  the  market  in  the  interests  of  the  Standard  Oil  mono- 
polists. We  shall  see.  Consumption  seems  rather  to  be  increasing 
than  diminishing  in  the  States.  Cash  rates  rose  from  about  2^73  to 
£75  on  Thursday. 

Tin  continues  on  the  up  grade — still  excited,  sometimes  fluc- 
tuating—but,  as  a  rule,  kept  in  the  firm  grip  of  the  "bulls."  We 
certainly  have  not  yet  reached  top  prices.  America  is  now  buying 
largely  ;  the  hoped-for  fresh  production  seems  further  postponed, 
and  existing  stocks  are  being  steadily  depleted.  The  prospect  is 
anything  but  hopeful  or  pleasant,  at  least  for  the  consumer.  There 
has  been  a  rise  on  the  week  of  about  ^^5  in  cash  to  £13,9  ;  three 
months  £i3S- 

A  quiet  tone  for  sugar  has  generally  prevailed  during  the  week 
under  review,  and  various  small  downward  ftiictuations  were  not 
completely  recovered,  prices  finally  closing  Jd.  lower  for  beet,  with 
a  rather  better  tendency.  This  tendency  was  produced  partly  by 
the  temporary  abstention  of  American  buyers,  and  partly  by  the 
non-constitution  of  the  German  factory  syndicate,  which  was 
expected  to  force  German  home  consumers  to  buy  largely,  thus 
releasing  less  export  sugar  for  the  moment.  Once  constituted,  and 
home  prices  raised,  Mr.  C.  Czarnikow  says,  the  combination 
would  rather  tend  to  depress  export  values  by  the  abstention  of 
home  consumers,  and  by  the  additional  bounty  obtainable  in  manu-_ 
facturing  and  refining.  But  in  the  initial  stages  the  firmer  tendency 
was  justified,  and  though  the  agreement  has  not  been  concluded 
yet,  it  seems  that  all  the  refineries  have  joined,  and  only  twenty- 
five  factories  are  still  resisting,  which,  it  is  hoped,  may  be  won 
over  later.  German  consumers  have  bought  more  freely  of  late, 
and  the  January  duty  payments  are  in  excess  of  last  year. 

Another  interesting  feature  of  the  week  has  been  the  reduction  in 
.America  of  the  countervailing  duties  on  Belgian  sugars  from  So'355- 
to  So'io.J,  whilst  German  sugars  remain  at  about  .$0-26,  therefore 
giving  a  preference  of  3id.  per  cwt.  to  the  former.  The  reduction 
seems  based  on  the  raising  of  the  t.axable  yield  in  Belgium  this 
season,  and  has  advanced  prices  in  that  country  by  over  3d.  per  cwt. 
thus  throwing  our  refiners  back  upon  French  sugars  as  long  as 
Germans  are  kept  up.  .As  Belgium  alone  cannot  cover  the  American 
demand,  and  Antwerp  prices  are  held  above  Hamburg  whilst 
America  refuses  to  pay  prices  asked,  it  is  likely  that  Germans 
will  continue  to  follow  the  -American  parity,  and  Ihe  disappearance 
of  cheap  Belgian  offers  from  this  market  is  at  present  an  element  of 
strength. 

Frosty  weather  having  set  in,  the  navigation  of  the  Elbe  is  again 
interrupted,  yet  the  demand  for  refined  sugar  continues  languid, 
and  alter  a  slight  improvement  quotations  went  back  to  the  unsatis- 
factory margins  of  last  week.  Evidently  French  crystals,  &c.,  of 
which  the  October-January  imports  were  88,000  against  23,000 
tons,  have  done  duty  for  granulated.  The  Continental  January 
figures,  in  addition  to  increased  Austrian  stocks,  show  a  compara- 
tive decrease  in  French  and  increase  in  German  stocks,  but  the 
French  figures  can  only  be  given  on  the  publication  of  Customs 
statistic?.  The  quantities  in  transit  (not  included  in  stocks)  have 
diminished  considerably,  being  now  63,003  instead  of  102,000  tons 
last  month,  and  in  addition  to  this  the  excess  in  ofiicial  beet  stocks 
is  now  only  8,000  instead  of  29,000  tons.  A  different  system  seems 
to  have  been  adopted  regarding  tabulation  of  duty-paid  quantities, 
which  in  late  years  were  notoriously  understated.  The  figures  of 
November-December  consumption  were  83,737  against  44,875  tons, 
and  if  we  get  again  double  the  quantity  stated  in  January- February, 
we  may,  with  the  help  of  transit  sugars  (formerly  unknown),  at  last 
come  nearer  to  intelligible  figures.  The  quantities  produced  seem 
to  bear  out  fully  the  previous  estimates. 

In  the  tea  market  65,841  packages  of  Indian,  Ceylon,  and  Java 
were  offered  in  public  auction  this  week,  besides  9,000  packages  of 
China  tea.  The  moderate  offerings  strengthened  the  market,  com- 
petition for  all  grades  of  Indian  being  better,  and  causing  an 
advance  of  about  jd.  per  lb.  Ceylons,  too,  were  eagerly  snapped 
up  at  very  firm  prices,  especially  for  the  lower  grades,  but  the 
China  market  remains  without  animation.  According  to  Messrs. 
Gow,  Wilson,  &  Stanton's  report  a  considerable  development  in 
the  trade  of  Indian  and  Ceylon  tea  in  North  America  took  place 
during  the  closing  quarter  of  1899,  so  much  so  that,  although  the 
quantity  shipped  there  up  to  the  end  of  September  was  below  that 
of  1898,  the  total  had  been  raised  by  the  end  of  the  year  to  an  excess 
of  more  than  3  million  lb.  over  the  whole  of  1898.  The  United 
States  and  Canada  took  the  following  quantities  of  British  grown 
tea  during  each  of  the  last  five  years  : — 1899,  16,776,819  lb.  ;  1898, 
13,608,696  lb.  ;  1897,  11,361,840  lb.  ;  1896,  9,623,283  lb.  ;  1895, 
7,816,467  lb. 

A  noticeable  increase  took  place  in  the  exports  of  Indian  teas  to 
America  in  1899,  the  total  being  8,487,443  lb.  .against  5,971,701  lb. 
in  1898,  while  the  shipments  of  Ceylon  only  increased  from 
7,636,995  lb.  to  8,289,376  lb. 


What  has  happened  in  the  Klondike  Goldfields  ?  Is  the  centre 
of  gravity  changed,  rendering  a  new  capital  necessary .'  The 
latest  news  is  that  soon  there  will  be  little  left  of  Dawson  City; 
Business  is  dying  out,  we  are  told,  and  most  dealers  are  going 
to  Nome.    Already  ! 
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Zhc  Jnvestots'  TRevtew. 


February  17,  1900. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Z.XFE3    assuxcan^ce:     society 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divideil  was  £515,34-6 m 

Chief  Office  ;— 
16,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 

To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

Zbc  Jnveetors'  IRevtew, 


The    Week's    Money    Market. 

Bank  Rate  4  per  cent.  (Reduced  from  4I  per  cent, 
on  January  25.) 
Norfolk  House,  Friday  Evening. 
All  this  week  discount  rates  have  been  creeping 
up  by  about  \  per  cent,  per  diem,  until  they  are 
now  hard  up  to  the  4  per  cent.  Bank  rate  for  every 
description  of  remitted  paper.  Short  loans  have  also 
risen  until  they  sometimes  nearly  touch  4  per  cent.,  and 
the  discount  houses  were  so  short  on  Tuesday  that  they 
had  to  put  up  their  deposit  rates  by  |  per  cent,  to  2J 
per  cent,  to  2f  per  cent.  In  the  end  of  last  week  the 
market  had  to  borrow  about  ^^500,000  from  the  Bank 
on  three-day  loans,  and  it  has  never  since  got  quite  out 
of  the  Bank's  hands.  Part  of  the  money  had  to  be  bor- 
rowed again  on  Monday,  and  both  these  loans  and  some 
fresh  ones  had  to  be  arranged  for  later  in  the  week. 
The  whole  does  not  amount  to  much,  say  about 
;^30o,ooo,  but  it  shows  that  the  open  market  is  at  the 
end  of  its  resources.  Why  it  should  be  so  is  easily 
explained.  Revenue  is  coming  in  fast,  as  the  Bank 
return  shows,  and  is  not  being  paid  out  again  at  the 
same  speed.  Nearly  ^1,500,000  was  added  to  the 
public  deposits  within  the  Bank  week,  and  their  total  is 
now  about  ;^6, 000,000  above  that  shown  in  the  first 
Bank  return  of  this  year.  In  this  accumulation  alone 
lies  the  source  of  the  present  market  pinch,  which  has 
come  a  little  earlier  than  usual  because  of  the  speed 
with  which  the  taxes  are  being  collected.  Until  the 
Government  is  free  to  pour  out  this  accumulation  of 
money,  now  amounting  to  ;^7,ooo,ooo  or  ;^8,ooo,ooo 
more  than  the  normal  balances,  the  market  must  remain 
hard  up.  In  all  other  respects,  its  position  is  easy,  and 
business  demands  quite  moderate. 

Bills  were  so  scanty  to-day  that  some  houses  were 
inclined  to  work  more  freely  at  3^  per  cent.,  but  money 
was  just  as  stiff  as  before,  and  for  loans  over  the  Stock 
Exchange  pay-day,  which  is  next  Friday,  3^  per  cent. 
was  demanded  and  paid.  So  short,  indeed,  was 
the  market  that  the  Bank  of  England  again  did  a 
moderate  business  in  loans  up  to  seven  days  at  4  per 
cent.  The  India  Council  was  lending  to  March  i  and  2 
at  3j  per  cent.  The  Bank  lost  ^200,000  in  sovereigns 
withdrawn  for  South  Africa. 


SILVER. 

The  price  of  the  metal  was  pushed  up  at  one  time  to  27^d.  per 
oz.,  under  the  influence  of  buying  by  the  Kusso- Chinese  Bank,  with 
a  view,  perhaps,  to  the  coinage  of  the  talked-of  Russian  dollar. 
When  this  buying  ceased  the  quotation  fell  to  a/Jd.  per  oz.,  at 
which  level  it  is  dull,  but  a  moderate  inquiry  continues  for  India. 
There  is,  however,  little  likelihood  of  China  or  the  Straits  buying 
to  any  large  extent.  Money  at  Shanghai,  indeed,  is  very  easy,  the 
stock  of  sycee  with  the  associated  banks  having  risen  to  over 
40  lacs,  or  about  10  lacs  above  the  normal  level.  The  Indian 
exchanges  remain  low,  being  really  under  the  gold  parity,  but  it  is 
feared  that  the  heavy  outlay  on  account  of  the  famine  may  prevent 
the  Council  drawing  at  its  usual  rate  a  little  later  on.  In  other 
words,  borrowing  in  sterling  may  have  to  be  the  order  of  the  day. 

Since  the  commencement  of  the  financial  year  on  April  i,the 
India  Council  has  sold  Rs.  2S,5o,97o7Si  realising  ;£i7,o8o,5i6.  As 
the  Budget  estimated  for  ^"17,000,000  to  be  drawn  in  the  year,  the 
required  amount  has  been  obtained,  although  six  weeks  have  yet  to 
elapse  before  the  close  of  the  financial  year  ;  but  if  allowance  is 
made  for  the  £1,650,000  in  gold  "  ear-marked  "  thus  far,  the  amount 
required  to  be  sold  each  week  is  about  3gJ  lacs.  The  amount 
offered  next  week  is  50  lacs. 


The  directors  of  the  Brighton  Railway  Company  seem  to  have 
been  getting  some  amusement  at  the  market's  expense  in  their 
dealings  with  the  new  issue  of  stock.  It  was  decreed  from  on  high 
that  it  could  only  be  transferred  in  elevens  or  multiples  thereof,  and 
when  the  market  grumbled  and  protested  about  this  oddity  of 
numbers  the  directors  issued  a  circular  intimating  that,  as  far  as 
we  can  understand,  each  eleven  of  stock  would  be  divided  into  three 
fives  and  a  one,  or  a  ten  and  a  five,  so  that  the  happy  allottee  of  £i\ 
worth  seemingly  stood  to  get  £16.  This  is  probably  not  quite  right, 
but  then  nobody  knows  what  the  directors  are  aiming  at.  Do  they 
know  themselves  ?  Thanks  to  the  ambiguity  and  to  the  trouble 
about  this  security,  as  well  as  to  the  sickly  character  of  the  invest- 
ment market,  altogether  the  premium  in  the  new  stock,  which 
boldly  started  at  4  to  5,  closes  this  evening  round  about  los.,  and 
some  of  the  allottees  are  throwing  their  allotment  letters  into  the 
waste-paper  basket. 


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  tor  the 
Week  ending  on  Wednesday,  February  14,  1900. 


Note    Issued 50,804,480 


ISSUE  DEPARTMENT. 


Government  Debt  ....^. .. 

Other  Securities 

Gold  Coin  and  Bullion 

Silver  Bullion 


11,015,100 
5,784,900 
34.004,480 


Proprietors' Capital    14,553,000 

Rest >.      5,523,176 

Public    Deposits  ^  (including 

Exche_quer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and  .  Dividend   Ac 

counts) 14.036,677 

Other  Deposits 37.<i67>oi9 

Seven  Day  and  other  Bills..         168,870 

/;69,948,782 
Dated  February  15,  1900. 


^£50.804, 480 
BANKING  DEPARTMENT. 


^£50, 804 ,480 

£. 

18,053,425 


Governmen  t  Securitie 

Other  Securities  27,549,901 

Notes  22,to6,675 

Gold  and  Silver  Coin 1,738,781 


;£69,948,782 
H.  G.  BOWEN,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Feb.  15. 

Feb.    7, 
1900. 

Feb.  14, 
1900. 

Increase. 

Decrease 

3.499.765 
13.482,927 

Liabilities. 

£ 

3.3". 533 

12,570,001 

38,427. f97 

175.253 

18,053.425 
27.337.774 
23.846,545 

£ 

28,469,700 
46J    p.c. 

4       „ 

£ 

3.528,176 
14,036,677 

37.667.059 
168,870 

18,053,425 
27.549.901 
24.345.456 

£ 

28,197,805 

46I  p.c. 
4       .1 

£ 

11,643 
1,466,616 

Decrease. 

£ 

Pub.  Deposits 

760,838 

116,598 

•3.373.938 
32,915,986 
24.512,295 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

6.383 

Increase. 

212,127 

Total  Reserve 

Note  Circulation. 

Proportion  

BanlcRate 

498,911 

",478,259 

J. 478.259 

IncieaM. 

Decrease. 

£ 

26,286,035 

468  p.c. 

3      ■• 

■  £ 

£ 

271,895 

Foreign  Bullion  movement  for  week  ^£76,000  in. 


February  17,  1900. 


Hbe  5nve6tot6'  IReview. 
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LONDON  BANKERS'  CLEARINCr. 


Month  of 

1899. 

1898. 

Increase. 

Decrease. 

£ 

£ 

£ 

jC 

January 

727,782,000 

673,281,000 

54,501,000 

— 

February 

763,935.000 

648,601,000 

"5.334.000 

March 

938,603,000 

799,520,000 

139,173,000 

— 

April 
May 

670,861.000 

597,410,000 

73.451.oco 

— 

911,389,000 

792,353,000 

119,036,000 

— 

June 

677,669,000 

588,169,000 

89,500,000 

July 

780,557,000 

611,482,000 

169,075,000 

August 

809,871,000 

714,183,000 

95,688,000 

— 

September 

630,261,000 

553,632,000 

76,629.000 

— 

October 

693,583,000 

643,674,000 

49,909,000 

— 

November 

840,447,000 

753,494,000 

46,953,000 

— 

December 

683,665,000 

627,310,000 

56,355jOOO 

— 

Total 
to  date. 

9,016,166,000 

7i975i04i,ooo 

1,031,115,000 

~ 

Week  ending 

1900. 

1899. 

Increase 

Decrease. 

Jan.      3 

252,184,000 

232,987,000 

19,197,000 

— 

,,       10 

169,680,000 

154,458,000 

15,222,000 

— 

„       17 

196,233,000 

199,606,000 

— 

3i373.0oo 

.,       S4 

146,146,000 

140,734.000 

5,412,000 

i!V     5' 

187,620,000 

229,779,000 

— 

42,159,003 

Feb.      7 

172,496,000 

148,577,000 

23,979,000 

— 

14 

i77>743i0oo 

233,119,000 

55.336,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam       

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
Rate. 


Altered. 


3i 

51 

si 

54 

34 

4 

4i 

5 

S» 

ti 

5i 
5h 
8 
8 

2-i 


January  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
February  6,  1900 
February  7,  1500 
February  5,  1900 

August  27,  1895 
February,  1900 

August  3,  1899 
January  11,  1899 
February  i,  igoo 
January  30,  1500 
January  11,  1900 
February  15,  1900 


Open 
Market. 


3§ 


3 
3l 
3l 
1* 


f  Nominal. 

FOREIGN    RATES   OF    EXCHANGE    ON   LONDON. 


Place, 


Paris chqs, 

Brussels      I  chqs. 

Amsterdam    . . . .  [  short 

Berlin '  chqs. 

Do ^mths 

Hamburg '  chqs. 

Frankfort j  short 

Vienna    1  short 

St.  Petersburg.. '3  mths 

New  York '60  dys 

Lisbon    I  sight 

Madrid  I  sight 


Last 
week's. 


25-iSJ 
25*22 
12 '08 
20-49 

20*32i 
20*51 
20*48 
24*22 

94'o5 
4'84i 
36fi 

32*40 


Latest.  ! 


Place. 


25'i9i    Italy   

*5'234  1  Do.   gold  prem. 

i2'ii  J  Constantinople. . 

20*50  B.  A  jTes  gd.  pm. 

—  jRio  de  Janeiro.. 

20*52      Valparaiso 

20*51      ICalcutta 

24*24      jBombay 

94*00  Hong  Kong  .... 

4*84!    jShanghai    

36^        Singapore 

32*55 


sight 

3  mths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 


Last 
week's. 


27  01 
107*25 

iio'iai 
127.90 

7fS 
i6i 
>/4i 
1/4I 
■/111 
2/8 
i/i,J 


Latest. 


27-35 

107-25 

H0-15 

127-50 

7l! 

i6|? 

1/4A 

l/4i 

2/8J 
l/llS 


BANK  OF  FRANCE  (25  francs  to  the  £). 


I 


Gold  in  hand .... 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


Feb.  15,  igco.    Feb.  8,  19C0.  Feb.  i,  1900.  Feb.  16, 1899. 


76,014,080 
45,689,080 
39.775t520 
18,332,480 
161,079,720 
7,762,560 
17,322,040 


£ 

76,002,760 
45.750.640 
41,071,720 
18,669,640 
161,410^920 
8,195,400 
17,990,720 


£ 

75,830,320 
45,689,360 
47,094,400 
18,656,680 
164,571.440 

9.4''*. 3'o 
[8,491,520 


£ 

,992,000 
,969,880 
,232,520 
,565,160 
,871,000 
.654.560 
,469,120 


Proportion  between  bullion  and  circulation  75J  per  cent,  against  75^  percent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Feb.  10, 1900.  Feb.  3,  1900 

Jan.  27,  1900. 

Feb.  II,  1899. 

Specie 

£ 

33,006,000 
13,312,000 

144,148,000 
3,405,200 

162,998,000 

£ 

32,554,000 
13,418,000 

139,916,000 
3,372,200 

159,184,000 

£ 

31,552,000 
13,330,000 

137,666,000 
3,327,400 

156,106,000 

£ 

39,700,000 

Legal  tenders    

Loans  and  discounts  

Circulation    

I  ,  0,008,000 

2,9c6,8co 
177,612,000 

Net  deposits      

Legal  reserve  is  25  percent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
Md  legal  tenders)  exceeds  this   sum  by  j£5.578,5f^  against  an  excess  last  week  of 

;t6, 176,000. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve .. ,. 
Silver  reserve    .. 

Foreign  bills 

Advances   

Note  circulation 
Bills  discounted 


Feb.  7,   1900. 


£ 

37.833,333 
9,014,625 
2,077.542 
2,227,500 

55.017,750 

'3.394.375 


Jan.  31,  igco, 


£ 

37,884,708 

ii.975.708 

1,974,167 

2,071.875 

55,210,417 

14.224,417 


Jan.  23,  1900. 


£ 

37,887,500 

8,917,625 

1,932,666 

=,113,916 

s4.512.250 

14,786,958 


Feb.  7,  1899. 


£ 

,823,166 
370,333 
712,666 
251.750 
580,660 
265,000 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  JE). 


Feb.  8,  igoo. 

Feb.   I,  igoo. 

Jan.  25, 1900. 

Feb.   9,   1899. 

£ 

4,458,200 

£ 

4,525,120 

£ 

4,326,480 
18,330,880 
22,829,320 

2,649,200 

£ 
4.731,440 

17,766,400 

Other  securities   

Deposits 

3,530,280 

3.374.680 

3,352.4CO 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Feb.  7,  igoo. 

Jan.  31,  igoo. 

Jan.  23,  1900. 

Feb.  7,  1899. 

£ 

40,752,700 
36,304,150 
3,701,200 
52,884,950 
23.197.250 

£ 

40,229,150 
39,464,700 
4,017,950 
54,983,850 
24,600,900 

£ 

40,886,000 
39,481,300 
3.736.550 
54.213.550 
26,197,950 

£ 

42,766,750 

Advances  on  stocks 

4,051,800 
53.560,150 
19.577,600 

Public  deposits 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Feb.  10,  igoD. 

Feb.  3,  1900. 

Jan.  27,  1900. 

Feb.  II,  1899- 

Gold    

£ 

13,600,080 
14.743,280 
41,551,240 
5,388,560 
61,819,520 

3.650 
1,698,960 

£ 

13,600,080 

14,818,760 

41,933,000 

5.626,480 

6i,3)6,i6o 

53,920 
2.417.720 

£ 

13,600,080 
14,852,120 
41,898,680 
5,336,600 
61,174,880 

42,120 
2,192,000 

£ 

11,079,000 

48,020,640 

Advances  and  loans 

Notes  in  circulation    

Treasury  advances,  coupon 

2,621,840 
59,i8o,aoo- 

Treasury  balances 

534,080. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jan.  23/Feb.  4 
190c. 

Jan.  16/28, 
1900. 

Jan.  8/20, 
igoo. 

Jan.   1/13, 

1900. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted  

Securities  belonging  to  the 
Bank 

Notes  in  circulation 

Deposits      and      current 

£ 

83,821,688 
5,869,277 

37,470,500 

4,534,810 
49,640,503 

34,453,288 
45,482,114 

£ 

8j,949.3'7 
5,874,664 

37,105,845 

4.434,850 
48,961,004 

34,193,471 
45.779.898 

£ 

83.555.259 
5,631,196 

37,980,124 

4.977,459 
49,108,019 

33.734.184 
44.459917 

£ 

83,250,892 
5,600,722 

38,539.,344- 

5.07i,9« 

49,io8,gsa' 

35,326,000 
41,285,196' 

Treasury  account 

The  following  table  gives  the  principal  figures  of  the  monthly 
balance-sheets  of  the  various  Joint  Stock  Banks,  together  with 
the  proportion  of  cash  to  (deposits.  The  comparison  is  with  the 
end  of  January  and  December  : — 


Name  of  Bank. 


Capital  and  Counties  

Lloyds 

London  and  County 

London  City  and  Midland.. 
London  and  South- Western. 
London  and  Westminster   . . 

London  Joint  Stock 

National  Provincial 

Parr's    

Prescott,  Dimsdale 

Union  of  London 

Williams  Deacon 


151 

178* 

160* 

207* 

122* 

3? 
26* 

179* 
97* 
10* 
18 
.51* 


Liabilities 

on 
Deposit 

and 
Current 
Accounts. 


£ 

21,144,208 
40,714,484 
45,098,585 
33,710,702 

io..399,8S9 
25,562,874 
18,745,961 
49,789,023 
23,005,387 
4,640,203 
16,034,949 
13,021,613 


Cash  in 

Hand  and 

at 

Bank 

of 

England. 


Proportion 

of  cash 

to 

Deposits. 


Jan.    Dec 


£ 

2,707.531 
5,481,486 
6,914,037 
4.977.197 
1,603,024 

3.9>6,749 
2.679,923 
6,600,278 
3,690,362 
592,914 
2.999.748 
1,560,638 


p.c. 
12-8 


i3'4 

I5'3 

i4'7 

14-0 

•5-3 

14-2 

13-2 

i6*o 

12-7 

.8-7 

II  "9 

p.c. 

12-5 

I3'5 
17-1 
i6-4 
13-6 
I7'3 
142 
I2"7 
164 
I5'3 
.9-6 

•4'3 


1898-g. 


Jan.    Dec 


p.c. 
II-6 

12"7 

13-0 
12-7 
I3'4 
I5'7 
13-1 

12"I 

i3'3 
I4'5 
i8-i 
11-4 


p.c. 
12-4 
12*7 

157 

I5'5 
13-3 

14-6 
12-5 

I5'5 
149 
I9'7 
IS"4 


*  Exclusive  of  sub-branches  and  agencies. 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


Usance.      Feb.  7.        Feb.    9.     Feb.  13.     Feb.  15, 


Amsterdam    and  Rotterdam; 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    .., 

Marseilles   

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Copenh.  igen 

Christiania 

Stockholm   


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2-li 

12-.I 

12-4* 

i2-4i 

25-52} 

25-481 

2075 

20-73 

20-75 

20-74 

25-20 

25-20 

25-43! 

25'43l 

25-45 

25 '431 

25-67i 

25-674 

24-55 

24-57 

24} 

24} 

24ft 

24  !i 

27'371 

27'37i 

48S 

48I 

36I 

3f^& 

364 

36i 

18-55 

18-54 

18-55 

18-55 

18-55 

18-55 

12'lj 

12-2 

12-4} 

l2-4i 

25-50 

25-5ii 

20-74 

20-76 

20-74 

20-76 

25-20 

25-22i 

25'43i 

25-47* 
25-481 

25-45 

25-67} 

25-70 

24-57 

24"57 

24I 

24; 
24  i 

27-40 

27-40 

488 

48I 

36* 

364 

36i 

36* 

I6i 

304 

'8-54 

18-54 

18-55 

18-55 

18-55 

18-55 

OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  ,,         3I 

Three  months  „  3w  "33 

Four  months  $$  • .         •  •        3I — 3^ 

Six  months  ,,  si— 3I 

Three  months  fine  inland  bills         . .      4  "~4J 

Four  months  ,}  ..         ••       4  — 4i 

Six  months  ,, ..         ..       4  ""4t 
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BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate  , 4 

,,  ,,         short  loan  rates 4 

Ranker's  rate  on  deposits       ..         ..         ..         ..         ..         ..  2i 

Bill  brokers'  deposit  rate  (call)  _ 2 

„  7  and  14  days'  notice  . .  aj 

Current  rates  for  7  day  loans  3i — si 

,,  for  call  loan    ..         ..         ..         ^         ..         ..  3  — 4 


Stook   Market   Notes  and    Comments. 

There  is  really  nothing  to  say  about  the  Stock  markets 
this  week.  They  all  waited  for  Lord  Roberts's  triumph, 
but  it  may  be  noted  that  in  anticipation  of  this  and 
other  victories  manipulators  have  contrived  to  work 
South  African  shares  up  to  prices  considerably  higher 
than  those  prevailing  before  the  war  broke  out.  That 
fact  should  be  a  warning  to  any  who  think  that  a  chance 
of  profit  might  arise  by  buying  now.  When  markets 
are  in  this  artiiicial  condition  the  invariable  effect  of  a 
realisation  of  hopes  is  weaker  instead  of  higher  prices. 
For  a  moment,  perhaps  for  a  day  or  two,  as  happened 
this  morning  when  the  news  came  that  Kimberley 
had  been  "  relieved,"  we  see  De  Beers  shares  flying  up 
like  a  rocket,  and  many  of  the  more  important  Trans- 
vaalers  with  them.  But  the  volume  of  selling  upon  any 
such  riseiis  nearly  always,  and  was  to-day,  so  tremendous 
on  the  part  of  those  who  have  bought,  and  bought 
in  anticipation  of  victory,  until,  that  secured,  in  a  little 
while  prices  may  probably  fall  considerably  below  the 
points  at  which  they  stood  when  suspense  struggled 
with  confidence  in  men's  minds.  It  is  for  those  who 
are  fond  of  gambling  to  consider  whether  they  will  join 
the  play  with  this  prospect  before  them  and  contribute 
a  little  more  of  their  means  to  enrich  the  men  who  roll 
in  millions,  made  much  more  out  of  the  foolish  and 
greedily  obtuse  British  public  than  out  of  legitimate 
mining. 

Miscellaneous  markets  of  all  kinds  are  as  dead  as  dead 
can  be,  and  Home  Railway  stocks  are  not  particularly 
strong  because  last  half-year's  reports  and  dividends 
have  damped  enthusiasm.  We  expect  them  to  go 
lower  rather  than  higher,  no  matter  how  the  war 
progresses,  because  circumstances  are  dead  against 
their  chances  of  realising  increased  profits  this  year. 
Were  the  war  to  end  before  the  present  half-year  is 
over,  it  would  not  alter  the  railway  prospect  for  the 
better,  but  might,  on  the  contrary,  reveal  weaknesses  in 
our  trade  in  more  than  one  direction  that  would  cause 
the  companies  to  feel  .acutely  the  loss  of  the  fine  busi- 
ness now  arising  from  carrying  the  fighting  folk  and 
their  food  and  furniture. 

The  most  interesting  event  of  the  week  has  been 
Samuel  AUsopp  &  Sons'  announcement  that  still  more 
:  capital  is  required  to  keep  the  business  in  the  front 
^  rank  of  breweries.  They  have  already  managed  to 
work  up  the  issued  capital  to  nearly  ^^5,000,000,  and 
now  they  are  going  to  create  anew  pre- preference  stock 
of  the  amount  of  ;^i,  100,000,  which  is  the  maximum  of 
all  the  company's  various  classes  of  securities,  so  as  to 
bring  the  total  issued  capital  up  to  ;^6, 000,000.  Why 
this  stock  should  be  placed  ahead  of  the  old  6  per  cent, 
preference  stock  we  cannot  conjecture.  It  is  to  bear  4J 
per  cent,  interest,  instead  of  6  per  cent.,  but  that  4J  per 
cent,  will  take  nearly  ^^50,000  a  year  out  of  the  net 
revenue,  and  must  seriously  imperil  the  position  of  both 
the  old  preference  and  the  preferred  and  deferred 
ordinary  stocks.  No  wonder  that  the  market  went 
down  plump  when  existing  proprietors  became  aware 
of  the  intention  of  the  board.  The  new  stock  is  to  be 
issued  at  par  to  all  holders  of  the  present  preference 
and  ordinary  stocks  to  the  extent  of  55,000  _^io  shares, 
or  ;^55o,ooo,  as  a  first  instalment.  It  cannot  be  said 
that  our  ojiinion  of  Allsopp's  as  an  investment  property 
is  improved  by  this  announcement. 


The    Week's   Stock    Markets. 

stagnation  has  reigned  supreme  on  the  Stock  Kxchange  during 
the  greater  part  of  the  week,  merely  relieved  in  spots  by  a  splutter 
of  speculation  which  made  more  stir  than  its  importance  altogether 
iustified.  Dearer  money  had  something  to  do  with  the  absence  of 
business  in  the  investment  markets,  but  of  course  the  ruling  factor 


is  the  progress  of  events  in  South  Africa.  At  first  there  was  no 
news  of  any  sort,  good  or  bad,  and  from  previous  experience 
that  was  taken  as  foreboding  evil.  For  once  in  a  way, 
however,  the  silence  was  broken  by  the  welcome  intelligence  that 
Lord  Roberts  had  executed  a  clever  and  rapid  advance  into  Free 
State  territory,  and  the  House  went  wild  with  delight  over  the 
achievement.  Then  came  the  news  that  Kimberley  hsd  been 
relieved,  or  at  any  rate  reached,  by  General  P'rench,  and  this 
increased  the  cheerfulness,  without,  however,  adding  anything 
appreciable  to  the  amount  of  dealings,  except  in  the  case  of  De 
Beers  and  a  few  other  South  African  specialities.  It  is  all  very  fine 
so  far,  but  operators  will  be  wise  to  restrain  their  ai'dour  till  the  real 
difficulties  of  this  forward  movement  are  encountered. 

Consols  have  been  a  weak  market,  partly  in  connection  with  the 
hardening  tendency  of  money  and  partly  on  persistent  selling 
for  some  not  very  obvious  reason.  There  is  still  no  indication  of 
how  the  ne.xt  instalment  of  the  war  loan  is  to  be  raised,  and 
opinion  is  pretty  equally  divided  on  the  subject.  On  the  one  hand 
a  "popular  "  loan  would  doubtless  bring  out  a  great  deal  of  latent 
cash  reserves,  and  would  probably  go  at  higher  prices  than  the 
market  would  care  to  give.  On  the  other  hand,  any  large 
addition  to  the  amount  of  floating  debt  might  very  soon 
prove  to  be  a  serious  embarrassment  to  the  market,  but 
there  seems  to  be  an  objection  to  funding  the  war  debt 
till  the  whole  expenditure  can  be  more  nearly  approximated. 
The  selling  of  Consols  alluded  to  may  have  been  for  the  purpose  of 
securing  some  of  the  new  issue  in  whatever  form  it  is  made. 
Indian  sterling  issues  have  been  very  quiet  but  fairly  steady,  while 
Rupee  Paper  has  shown  a  sagging  tendency.  Bank  stock  has 
alio  been  prominently  weak.  Corporation  isiues  have  been  flat, 
owing  to  dcirer  money,  and  Leicester  3  per  cents,  fell  rather  sharply 
on  the  offer  of  a  quarter  of  a  million  new  stock  at  96.  The  town 
enjoys  excellent  credit,  but  the  time  is  not  opportune  for  borrowing 
operations.  Colonial  loans  are  mostly  dull,  although  New  Zealands 
and  one  or  two  others  have  had  a  fair  number  of  transactions 
marked  against  them. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

or 
Fall. 

102}     98i 
i02i    98i 
looJ    95g 

349    337 

112J  108 

io5i  loii 

904    88 

64?    63 

100 

1091 

i03i 
88J 
64 

Consols  2|  p.c.  (Money)... 
Do.      Account  (Mar.  l) 

24  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3i p.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2i  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 

lOOj 

ioo| 

984 

339i 
i09i 
104 

89 
64i 

-    1 

-  i 

-3 

-  i 

-t 

Home  railways  get  little  support  either  from  investors  or  specu- 
lors,  and  the  tone  was  rather  weak  until  the  war  news  gave  a  fillip 
to  all  markets.  Brighton  issues  have  been  prominently  heavy,  sales 
being  effected  in  order  to  take  up  the  new  issue  of  stock,  an  ex- 
change into  which  shows  a  considerable  margin  of  profit.  But  a 
gre.it  deal  of  dissatisfaction  has  been  caused  by  the  decision  of  the 
company  to  transfer  the  new  stock  only  in  multiples  of  eleven,  with 
the  result  that  dealers  will  be  saddled  with  odd  lots  which  are 


Highest  and 

Lowest 

this  Year. 

Last 

Carpying 

over  Price. 

HOME  RAILWAYS. 

Closing 
Price. 

Rise 

or 
Fall. 

tSoJ  1674 
491    48J 
24      21 
43      30 
18*    i3i 

171 

488 
234 

i4i 

Brighton  Def 

1674 

48i 

234 

3°, 
I3l 

i23i 
56 

166} 

53i 
1414 
III 

30 

80 

87 

87I 

398 
1751 
197 

891 

78 

-34 

-  4 

-  I 

-  1 

-  I 

Chatham  Ordinary    

Great  Central   Pref 

Do.                Def 

58i    55i  !      564 
l68i  i63i  ;     1O6 

C-3I      ACii    .         cn3 

Great  Northern  Def 

Great  Western    

-  i 
-li 

+  Ii 

-  I 

+  1 

+  ; 

—  1 

+ 
+ 

* 

—  I 

Hull  and  Rarnslev 

147      I414 

I 135  I09i 

304    28 

814    79 

89      851 

88      844 

40i    38S 

177    172 

198J  196 

i03i    87i 

85      77J 

145 

1X2 

29S 

804 

88 

86^ 

39 
I75i 
197 

9ii 
83 

Lane,  and  Yorkshire 

MetroDolitan    

Metropolitan  District 

Midland  Pref 

Do         Def 

North  British  Pref 

Do                 Def 

North- Western    

South-Eastern  Def 

South-Western  Def 

-li 

—  2 

difficult  to  handle.  Districts  have  been  strong  on  the  expert 
report  submitted  about  the  electric  traction  experiments, 
which  goes  to  show  that  the  company  could  run  more 
trains  and  carry  more  passengers  at  less  cost  than  under  the 
present  system.  But  the  whole  problem  is  still  in  the  experimental 
stage,  and  no  great  progress  need  be  anticipated  for  a  long  time  to 
come.  South-Western  deferred  was  prominently  weak,  for  no 
special  reason  that  we  can  discover,  but  the  Waterloo  and  City  and 
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the  City  and  South  London  have  both  gained  a  point.  Barry  stock 
had  a  sharp  recovery  of  five  points,  v.hile  Furness  has  slipped 
back  to  98.     The  other  changes  have  been  unimportant. 

American  railroads  began  fairly  well,  and,  in  spite  of  Wall  Street 
taking  a  holiday  on  Lincoln's  birthday,  prices  here  advanced  sub- 
stantially all  round.  On  the  resumption  of  business  in  Mew  York, 
good  support  was  forthcoming,  especially  for  Ballimore  and  Ohio 
issues.  Later,  however,  there  was  a  reaclion,  \ew  York  having 
taken  fright  a-bout  the  prospect  of  renewed  monetary  stringency 
over  there.  Jlihvaukees,  Denver  and  Erie  preferred  and  Wabash 
shares  have  come  in  for  most  attention,  the  movements  otherwise 
being  unimportant. 

Canadian  Pacifies  have  been  particularly  lively  on  the  dividend 
announcement  at  the  rate  of  3  per  cent.,  against  2  per  cent,  la-t 
year.  The  market  did  not  expect  more  than  2h-  per  cent,  at  the 
outside,  and  it  was  naturally  jubilant  at  the  higher  distribution. 
The  price  rose  almost  at  a  bound  to  102?,,  although  it  was  not  iong 
maintained  at  that  figure.  The  traffic  increase  of  858,000  aUo 
made  a  good  impression.  Grand  Trunl.s  advanced  in  sympaihy, 
but  the  "  bulls  "  were  too  eager  to  take  advantage  of  the  rise,  and 
prices  have  moved  somewhat  irregularly. 


Highest  and 

Lowest 

this  Year. 

22-A    I8i 

66J    59J 
66      56 

8ii  74i 
1284  118J 

214  171 
75i  69 
I3i  io}i 
38i  31 

1178  Ii3i 
84I  78 
"A  9i 

Hol   134 
774  67J 
78i  74 
26/5  214 
694  633 
10   8g 
4i|  36 
59i  S2i 
52J  45 
22  A  20i 

39?  35i 
1024  91I 

95   90 
924  82 
65i  5tJ 
264  194 
no  104I 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 


22 

66 
643 
79 
128 
20J 

74i 

12J 

36J 

1 164 

84i 

"i 

1394 
76 

77i 
2.^J 
68i 

94 
4>J 
59 
50s 
22 

391 

99 

934 

88i 

59i 
234 
109 


i  Atchison  Shares 

Do.   Pref 

•  Baltimore  &  Ohio  |Newl 
Do.  Prefd. 

;  Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

!  Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

:  New  York  Central 

I  Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     and  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


65S 
66 
81 
127 

20? 
744 
I3f 
385- 
1 164 

84 
Hi 
138^ 
75i 
77 
25 
694 
94 
41 
58S 
52i 

2li 

384 

lOIJ 

945 
92 

65 
253 
no 


Fall. 

+    4 
+    4 

+  2 

+  14 

-  4 

-  i 


+J 
+_i 


-  i 
+_Ji 

+  S 

-  4 

-  4 

4-14 

-  4 

+  4 

4-1 
-H 


Foreign  stocks  have  been  very  idle  for  the  most  part,  Paris  bein" 
in  no  humour  for  fresh  business  except  in  the  way  of  unloadin" 
Egyptians.  These  have  been  steadily  pressed  for  sale,  and  there  it 
doubtless  some  political  significance  behind  the  action.  But  with  a 
mutinous  Soudanese  army,  holders  may  well  be  somewhat  nervou« 
even  if  they  do  not  jump  to  the  conclusion  that  our  Gallic  neigh- 
bours are  at  the  bottom  of  the  trouble.  Spanish  and  Italians  have 
been  weak,  but  Portuguese  have  shown  some  firmness.  The  South 
American  section  has  been  almost  quite  neglected,  and  Argentines 
have  been  drooping  from  lack  of  support.  Chilians  have  been  very 
weak,  but  Brazilians  have  .shown  some  resistance  to  the  prevailin" 
tone.  Uruguays  hardened  a  little  on  the  good  prices  obtained  by 
those  who  tendered  stock  for  amortisation.  Chinese  issues  fell 
away  rather  sharply  at  one  time,  but  little  business  was  transacted 
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Among  Foreign  Railways  Argentines  continue  weak,  but  the 
poor  traffics  published  by  most  of  the  lines  had  little  effect 
Kosanos,  for  instance,  which  reported  a  decrease  of  /ro40o' 
actually  recovered  a  point  on  the  announcement.    But  this  section 


attracts  little  notice  at  present,  and  the  movements  hive  not  much 
significance.  The  Mexican  Central  traffic  increase  of  833,000  caui^ed 
the  stocks  to  ha;  den  a  iitlle,  but  Mexican  (Vera  Cru5)  issues  were 
flat. 
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Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C.;ntral  Argentine  Ord..,. 

Central  Uruguay 

Cordoba  and  Rosario6p.c 

Deb 

Cord.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 
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In  the  Miscellaneous  market  the  chief  feature  has  been  the  slump 
in  Allsopps  on  Ihe  proposed  issue  of  ^r, 100,000  pre-preference 
shares,  which  is  likely  to  meet  with  strenuous,  if  unavailing,  opposi- 
tion. The  present  preference  stock  has  fallen  seven  and  the  ordinary 
three  points.  Welsbaths  were  weak  at  first,  hut  on  the  judgment 
in  favour  of  their  patent  they  recovered  sharply.  Ordnance  com- 
panies still  meet  with  support,  and  there  was  some  buying  of 
Salmons  on  the  higher  dividend.  Harrod's  Stores  spurted  sharply 
at  one  time,  but  there  has  since  been  a  reaction.  The  market, 
otherwise,  has  been  idle  and  featureless. 


The  happy-looking  news  published  this  morning  about  the  suc- 
cessful march  of  General  French  to  Kimberley  caused  the  members 
of  the  Stock  Exchange,  brokers  and  jobbers,  to  rush  up  to  business 
early,  and  prices  in  the  South  African  market  opened  at  their  best, 
with  eager  inside  buying  either  to  close  "  bears  "  or  to  prepare  for 
the  buying  of  the  public.  Thanks  probably  to  the  interruption  of 
telegraphic  communication  with  all  parts  of  the  country  the  public 
ould  not  coire  in,  and,  as  Pari.-sold  all  day,  the  result  was  a  steady 
decline  from  the  morning's  prices  until  near  the  close,  when  the 
market  stiffened  itself  up  a  little.  Consols  went  up  to  loij  and  sanlj 
back  again  to  about  loo'^. 


MINING    NOTES    AND    NEWS. 

The  mining  markets  have  been  marking  time,  and  there  is 
really  little  else  for  them  to  do.  Of  course.  Lord  Roberts's  success 
promoted  a  more  cheerful  feeling  than  had  prevailed  earlier  in  the 
week,  but  it  did  not  induce  the  public  to  come  in,  and  as 
Paris  was  a  persistent  seller  the  invasion  of  the  Orange 
Free  State  had  little  effect  on  prices.  De  Beer.s,  of  course, 
were  an  exception,  and  even  before  the  "  relief "  of  Kimberley 
was  announced  they  showed  a  clean  pair  of  heels  to  the 
rest  of  the  market.  But  dealers  are  still  very  nervous,  and  the  talk 
about  Russian  intrigues  with  Afghanistan  took  a  g  lod  deal  of  the 
gilt  off  the  news  from  South  Africa.  Besides,  although  there  has 
been  a  lot  of  whistling,  the  cooler  heads  recognise  quite  well  that 
the  difficulties  of  our  advance  on  Bloemfontein  have  barely  com- 
menced yet.  Consequently,  prices  on  balance  are  as  frequently 
down  as  up,  and  the  great  spurt  promised  when  the  deadlock  at  the 
Modder  River  was  removed,  has  still  to  be  consummated. 

Westralians  have  been  even  more  dull  and  neglected  than 
Kaffirs,  and  all  the  animation  has  gone  out  of  the  m  irket.  Only  a 
very  few  shares  have  received  any  attention,  the  movements  from 
day  to  day  have  been  quite  insignilicmt,  and  quotations  leave  off 
practically  the  same  as  a  week  ago.  North  Kalgurlis  have  been 
exceptionally  strong,  but  they  have  only  gained  i.  Chaffers  are 
about  -I'u  higher,  but  only  the  very  venturesome  W(juld  touch  these 
much  manipulated  gambling  counters  at  any  price.  The  rest  is 
blank  but  for  an  occasional  gain  of  ^^j  or  |,  and  these  figures  are  a 
good  enough  index  of  the  condition  of  the  market.  We  are  not 
sorry  that  it  should  be  left  to  stew  in  its  own  juice  for  a  time,  and 
our  only  regret  is  that  the  public  are  not  likely  to  stand  aloof  long 
enough  to  exercise  a  salutary  effect  on  the  management  of 
Westralian  companies  generally  and  a  few  notorious  groups  in 
particular. 

It  is  a  pity  that  this  should  be  so,  for  the  field  is  a  most  promising 
one  in  many  respects,  and  under  intelligent  and  honest  manage- 
ment it  might  be  made  to  yield  splendid  results,  both  to  the  colony 
(seeing  that  it  must  put  up  with  the  curse  of  gold)  and  to  the  specu- 
lative public.  The  complete  returns  of  the  output  of  gold  from 
Australasia  in  1899  show  that  Westralia  contributed  1,643,876  oz.  of 
the  total  of  4,458,805  oz.  These  figures  represent  increases  of 
593,692  oz.  and  916,741  o^-  respectively.  Queensland  comes  ne.xt  as 
a  geld  producer  with  947,227  oz.  to  its  credit,  an  increase  of 
27,179  oz.  It  may  be  of  interest  to  mention  that,  as  the  Transvaal 
is  for  the  time  being  out  of  the  running,  Australasia  will  in  all 
probability  take  firift  place  among  the  gold  producers  of  the  world. 
Last  year's  yield  represented  ;^i7,36i,soo,  an  increase  of  ;^3,569,56o 
over  the  previous  year,  and  if  it  repeats  this  performance  it  will  be 
well  ahead  of  its  competitors. 

The  glory  of  the  Yukon  has  been  suddenly  eclipsed.  Reuter 
reports  that  Dawson  City  has  been  deserted,  and  most  of  the 
inhabitants  have  migrated  to  Nome.    We  are  not  surprised  at  the 
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news,  but  it  will  be  interesting  to  hear  what  becomes  of  the  nume- 
rous companies  floated  here  two  years  ago  on  the  strength  of 
reports  about  the  fabulous  wealth  of  the  region. 

It  is  quite  refreshing  to  turn  from  the  gambling  aspect  of  mining 
to  a  steady-going  concern  like  the  Dolcoath  Mine,  Limited.  The 
report  of  this  company  for  the  second  half  of  last  year  shows  that 
the  amount  realised  from  its  operations  during  that  period  was 
£82,652,  as  compared  with  £(m),222  in  the  previous  half-year,  and 
;£54,497  for  the  second  half  of  1898,  while  for  the  second  half  of 
1895  it  was  no  more  than  ;£39,7fi9.  The  progress  shown  has  been 
remarkably  encouraging,  and  although  the  exceptionally  good 
results  of  the  past  six  months  are  largely  due  to  the  higher  price  of 
tin,  there  are  other  indications  that  the  company  is  doing  exceed- 
ingly well.  The  net  result  is  that  a  profit  of  ;i;^3i,o66  has  been 
earned  at  a  very  small  addition  to  working  expenses,  and  the 
directors  are  able  to  recommend  a  final  dividend  of  8d.  per  share, 
besides  writing  ;£i3,070  off  plant,  machinery,  and  development 
account.  This  is  prudent  policy,  and  we  hope  the  present  favour- 
able conditions  will  continue  till  the  company  is  in  a  still  stronger 
financial  position. 


PSicfiS  OF  Unquoted  Securities. — The  following  quota- 
lions  cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3i,  4;  Wm.  Cory  &  Sons  Ord.,  7i,  SJ  ;  George 
Newnes  Ord ,  i^,  if  ;  Champagne  Freres,  l|,  ij  ;  Home 
•&  Col.  Stores  "  A "  Ord.,  44,  5J  ;  Financial  limes,  2j,  2%  ; 
Financial  Times  Pref.,  i,  ij  ;  Financial  News,  2\,  2|  ; 
Financial  News  Pref.,  |,  i  ;  Fuller's  Sweets,  ij,  if  ; 
^Fuller's  Sweets  Pref.,  i,  li  ;  Gaiety,  iJ,  iJ  ;  Oxford, 
6i,  7  ;  Palace,  ij,  ij  ;  Tivoli,  8i,  9i  ;  Noakes  Ord. 
New,  if,  2  ;  Brit.  Non-Flammable  Wood,  J,  i  ;  Wireless 
Telegraphy,  3J,  3i ;  Suez  Canal  ;f 20  5  p.c.  Obs.,  24,  25 ; 
Pearson's  Fire  Alarm,  §,  |  ;  Pekin  Syndicate,  10,  11  ;  Pekin 
Syndicate  Founders,  100,  120  ;  Maples,  2|,  3  ;  Maples  Pref., 
'Ai  "I'e  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
Ih  \i  '  Sulphides  Corporation  Pref.,  ij,  ij  ;  Anglo-Russian  Oil,  ij, 
Ij  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  iJj,  Ifj  ;  VVeardale 
Def.,  i\,  ,V  pm.  ;  South  African  Cold  Storage,  |,  ij  ;  South 
African  Cold  Storage  Pref.,  |,  ij  ;  New  Sunlight  Incandescent, 
■fg,  I ;  Sulphides  Reduction,  J,  i  ;  Calico  Printers',  J,  J  pm.  ; 
Vyse  &  Son  Ord.,  par,  IJ  pm,  ;  Vyse  &  Son  Pref.,  par,  |  pm. ; 
Vyse  &  Son  Deb.,  par,  3  pm. 

It  is  rather  over  four  years  since  the  town  of  Yatung  was 
opened  to  Indian  trade  with  Thibet,  and  whereas  in  1894  the  total 
value  of  imports  and  exports  was  Rs.  10,50,000,  last  year  it  was 
Rs.  15,25,000.  This,  in  the  circumstances,  seems  a  fairly  satis- 
factory result,  though  the  Commissioner  at  Yatung  appears  to  think 
that  if  another  centre  had  been  chosen  the  volume  of  trade  might 
have  expanded  to  a  much  greater  extent.  This  may  or  may  not 
be  the  case  ;  but  for  the  present  we  must  make  the  best  of  it,  as  it 
would  not  be  an  easy  business,  probably,  to  get  a  new  treaty  for  a 
new  centre,  while  it  is  not  certain  yet  that  a  change  would  be  in 
every  way  for  the  better.  It  has  at  any  rate  been  shown  that 
trade  with  Thibet  is  capable  of  a  very  considerable,  if  not  of 
indefinite,  expansion,  and  there  is  every  indication  that  the  increase 
in  the  future  will  at  least  be  as  steady  as  has  been  that  of  the  last 
few  years.  The  imports  for  the  most  part  consist  of  cotton  and 
woollen  goods,  copper,  chinaware,  coral,  indigo,  matches,  silk,  and 
tobacco,  most  of  which  are  supplied  by  India  direct.  Wool  is  the 
chief  article  of  export,  being  fully  two-thirds  of  the  whole  ;  musk 
and  ponies  forming  a  considerable  part  of  the  remaining  third. 
One  of  the  most  interesting  portions  of  the  Commissioner's  last 
report  is  that  where  he  shows  the  benefits  conferred  on  the  Tornos, 
native  inhabitants  of  the  Plumbi  Valley,  by  the  increase  in  trade, 
and  the  peace  which  this  commerce  has  apparently  assured.  They 
have  a  monopoly  of  the  transport  business  to  and  from  India,  in 
which  some  3,000  mules  are  now  employed.  To  the  Tornos  the 
opening  of  Yatung  has  thus  meant  a  change  from  an  abject 
condition  of  poverty  to  one  of  comparative  wealth.  If  "Im- 
perialism" can  only  be  induced  to  let  Thibet  alone  its  trade  should 
become  one  of  considerable  importance  to  India. 

As  was  to  be  expected,  various  schemes  have  been  floated  in 
America  for  exploiting  the  natural  riches  of  the  island  of  Cuba 
Good,  bad,  and  indifferent  will  no  doubt  be  found  among  them  ; 
and,  from  the  experiences  related  by  several  colonists,  who  have 
just  returned  to  New  York  from  the  Gloria  settlement,  this  parti- 
cular venture  would  seem  to  belong  to  one  or  other  of  the  two  latter 
categories.  The  colonists  we  refer  to  had  had  thoughts  of  farming 
land  in  the  settlement  ;  but  one  never  reached  his  farm— he  Viras 
not  able  to  wade  through  the  deep  marshes.  Another  did  succeed 
in  wading  to  his  land,  but  only  to  turn  and  wade  back  again.  Ihese 
two  have  bought  their  experience,  and  do  not  mean  to  lack  upon 
Cuba  again.  A  third  has  some  hope  of  his  farm  proving  valuable 
yet ;  but  only  if  the  company  that  founded  the  settlement  really 
makes  the  improvements  it  professes  to  have  made.  One  of  the 
enlightened  returned  colonists  declares  Cuba  "  the  most  god- 
forsaken country  on  the  face  of  the  earth."  That  is  a  very  sweep- 
ing assertion,  however.  Probably  it  is  the  company,  rather  than 
Cuba,  that  is  to  blame.  The  company  promoter  is  a  decidedly  bad 
colonial  pioneer.     You  cannot  trust  him. 

Excellent  pamphlets  and  leaflets  on  South  African  questions 
continue  to  be  issued  by  the  South  African  Conciliation  Committee. 
All  who  desire  to  help  towards  the  enlightenment  of  their  own 
minds  and  those  of  their  friends  on  the  causes  of  the  present  war 
should  send  for  supplies  of  these  publications  to  the  Committee's 
offices,  Talbot-slrect,  Arundcl-street,  W.C.  And  those  who  have 
money  to  spare  should  aid  the  good  work  by  sending  subscrip- 
tions. 


REAL    ESTATE    NOTES. 

Looking  back  on  the  business  reported  in  the  property  market 
during  the  present  year,  it  is  impossible  to  avoid  taking  a  somewhat 
gloomy  view  of  the  position.  As  we  have  already  shown,  the 
returns  for  January  were  ;£i5S,ooo  less  than  in  the  corresponding 
month  last  year,  or  a  reduction  of  over  42  per  cent,  in  the  business 
transacted,  and  last  week  at  the  Mart  only  contributed  ^f  15,411  to 
the  total  as  compared  with  ;tr2i8,949  in  1898.  It  is  true  that  the 
latter  figure  included  ;<^i65,ooo  realised  from  the  sale  of  gas  stocks, 
but  agents  who  earn  a  large  part  of  their  income  from  commission 
on  overturn  will  not  derive  much  satisfaction  from  that  fact.  Up 
to  date,  therefore,  there  has  been  a  falling  off  of  over  ;^36o,ooo,  and, 
with  the  meagre  supply  of  properties  in  the  market,  we  see  little 
prospect  of  any  substantial  improvement.  Several  biggish  Scotch 
estates  have,  however,  changed  hands  recently,  and  a  few  more 
windfalls  of  this  sort  would  soon  redress  the  balance  a^  judged  by 
overturn.  But  it  is  the  steady  flow  of  moderate  investments  that 
pays,  and  this  class  of  business  lags  wearily  a  long  way  behind  last 
year's  standard. 

There  has  been  a  good  deal  of  discussion  recently  about  the 
undesirability  of  paying  rating  surveyors  by  a  percentage  on  their 
valuations,  and  the  matter  is  of  special  interest  at  present  in  view  of 
the  approaching  quinquennial  investigation  of  rateable  values. 
The  Manufacturers'  Section  of  the  London  Chamber  of  Commerce 
boldly  states  that  this  method  is  "  a  direct  incentive  to  over-valua- 
tion and  that,  the  surveyor  being  only  human,  he  must  actually 
incline  to  an  excessive  valuation,  for  the  higher  he  can  make  it  the 
more  commission  he  receives."  The  Estates  Gazette  joins  issue  with 
this  opinion  declaring  that  "  it  is  surely  ridiculous  to  pretend  that 
any  respectftble  surveyor  would  be  so  destitute  alike  of  personal 
and  professional  honour  as  to  do  gross  injustice  to  the  persons 
whose  property  he  values  by  assessing  it  at  too  high  a  figure  in 
order  to  increase  his  own  remuneration.  .  .  .  This  would  be  worse 
than  unprofessional — it  would  be  simply  dishonest.  Equally  pre- 
posterous would  it  be  to  suppose  that  a  man  would  spoil  his 
reputation  and  prospects  in  such  a  way." 

As  a  matter  of  argument,  this  high  morality  platform  will  hardly 
bear  looking  into.  The  last  sentence  may  be  dismissed  as  entirely 
beside  the  point,  for  we  cannot  conceive  of  any  way  in  which  a 
surveyor's  prospects  would  be  affected  by  valuing  a  property  at 
£1,000  which  is  only  worth  £950.  Certainly  we  should  not  like  to 
charge  him  with  dishonesty  if  he  did  so.  Surveying  is  not  such 
an  exact  science  as  to  be  able  to  fix  absolutely  the  value  of  any 
property  whatsoever,  and  no  two  surveyors  working  independently 
would  arrive  at  the  same  result,  unless  they  were  content  with  the 
most  rudimentary  rule-of-thumb  methods.  But  if  charges 
of  dishonesty  are  to  be  bandied  about,  what  has  the  Estates 
Gazette  to  say  to  surveyors  (generally  the  leading  men  in  their 
profession)  employed  in  compensation  cases  and  the  like  ?  Taking 
at  random  from  the  file  of  the  journal  quoted  a  case  reported  in  its 
issue  of  January  27,  we  find  one  surveyor  responsible  for  a  valua- 
tion of  £7,537,  another  for  £'7,373,  and  a  third  for  £4,391,  while  the 
jury  awarded  £5,985.  There  is  a  considerable  divergence  of  expert 
opinion  here,  but  still  more  flagrant  instances  might  easily  be  cited. 
We  wonder  whether  our  contemporary  thinks  that  a  charge  of 
dishonesty  would  lie  against  any  of  the  parties  concerned,  and  if 
so,  which  ?  A  more  serious  matter,  as  affecting  the  public,  are 
valuations  for  prospectuses  of  new  companies,  which  are  very 
frequently  of  a  most  misleading  character,  yet  it  is  very  rarely  that 
a  surveyor  is  chargec;!  with  fraud  on  that  account.  Of  course,  valua- 
tions for  rating  purposes  are  in  a  somewhat  different  category,  but 
when  there  is  so  much  room  for  divergence  of  opinion,  it  is  only 
natural  to  suppose  that  a  surveyor  paid  by  results  will  incline  to 
take  the  higher  in  preference  to  the  lower  figure,  especially  as  by  so 
doing  he  is  best  serving  his  employers'  interests.  In  any  case,  it 
would  surely  be  better  if  the  suspicion  of  interested  motives  were 
entirely  removed,  and  it  ought  to  be  an  easy  matter  to  arrange  the 
matter  on  terms  satisfactory  both  to  the  public  and  the  surveyors. 

Mr,  A,  Dowell,  Edinburgh,  has  been  successful  in  disposing  of 
the  Macbiehill  Estate,  Peebleshire,  about  which  we  gave  some  par- 
ticulars a  fortnight  ago.  The  upset  price  was  £3S,ooo,  and  biddings 
advanced  to  £36,100,  at  which  figure  the  property  was  declared 
sold.  The  same  firm  has  on  offer  the  Farraline  Estate,  Stratherrick, 
Inverness-shire,  The  property,  which  comprises  6,400  acres,  is 
finely  situated  on  the  shore  of  Loch  Farraline,  near  Loch  Ness,  and 
affords  excellent  shooting  and  fishing.  The  rent-roll  is  about 
£1,600  per  annum,  and  the  upset  price  has  been  fixed  at  £38,000. 

At  Dudley,  on  Monday  the  26th  inst.,  will  be  submitted  a  freehold 
mining  estate  at  Netherton,  known  as  the  Bumble  Hole  and  Baptist 
End  Collieries.  The  property  comprises  224  acres  of  surface  land 
and  a  mining  area  of  about  274  acres.  The  plant,  machinery,  and 
buildings  will  be  included  in  the  sale. 

Very  little  business  is  reported  from  the  provinces  or  as  the 
result  of  private  treaty.  A  fen  farm  of  500  acres,  in  Cambridge- 
shire, has  changed  hands  at  the  very  good  price  of  £11,000,  and 
another  farm  of  170  acres,  in  Hants,  realised  a  satisfactory  figure, 
which,  however,  has  not  transpired.  At  Tiverton  a  farm  of  ill 
acres  was  knocked  down  for  £2,350.  At  Norwich  the  licensed 
premises  known  as  Grigson's,  late  Anthony's,  were  sold  for  £3,95°- 
Few  of  the  other  transactions  reached  four  figures. 

A  good  deal  of  interest  was  taken  last  week  in  the  oiler  for  sale, 
at  the  Horseshoe  Hotel,  of  the  new  Empire  Theatre,  Southend-on- 
Sea,  Biddings  started  at  £17,000  and  rose  to  £19,100,  but  would  go 
no  further,  and,  as  the  auctioneer  intimated  that  this  was  not  any- 
where near  his  reserve,  the  property  was  withdrawn.  No  business 
resulted  in  the  case  of  the  Rising  Sun,  Royal  Mint-street,  which 
was  withdrawn  at  £2,650  ;  and  the  Gloucester  Arms,  VV^estbourne- 
grove,  was  put  back  at  £'3,75o-  Next  week  at  Masons'  Hall  the 
Royal  County  Theatre,  Reading,  and  the  Rising  Sun,  Woodford, 
will  be  put  up  for  sale;  and  at  the  Horseshoe  Hotel  next  Wednes- 
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day  the  Castle  Hotel  and  the  Greyhound  Hotel,  Richmond,  will  be 
on  offer.  The  last-named  is  a  well-known  house,  and  will  probably 
excite  fairly  brisk  competition.  But  it  cannot  be  said  that  the 
licensed  property  market  is  particularly  buoyant  just  at  present. 

There  is  nothing  of  much  importance  coming  forward  that 
affords  any  hope  of  material  improvement  in  business  at  Token- 
house-yard,  and  next  week's  catalogues  make  but  a  poor  show.  A 
building  lease  for  ninety-six  years  with  the  option  of  purchasing 
the  freehold  of  a  corner  site  in  Basil-street,  Sloane-square,  will  be 
offered  for  letting  next  Tuesday.  It  covers  an  area  of  6,380  ft.,  and 
is  suitable  for  the  erection  of  a  block  of  flats  or  chambers.  The 
freehold  residence,  26,  Hans-crescent,  S.VV.,  let  for  .^^450,  will  be 
offered  for  sale  on  the  same  day,  but  most  of  the  other  items  are  of 
the  small  investment  order  of  no  general  interest. 

No  sales  were  fixed  for  Monday,  which  accordingly  was  a  blank 
day.  On  Tuesday  a  total  of  ^13,648  was  put  together,  but  this  in- 
cluded ;£i  1,000  realised  from  the  sale  of  gas  stocks,  and  only  two  pro- 
perties were  disposed  of.  One  of  these,  a  freehold  in  Red  Lion-street, 
Clerkenwell,  estimated  rental  ;f  141,  sold  for  ;f 2,000.  Five  lots  were 
withdrawn.  M'^ednesday  produced  the  magnificent  total  of  £9(>S,  of 
which  ;f  725  was  for  two  small  freeholds  in  Hackney-road,  and  ;^240 
for  ten  original  £10  shares  of  the  West  Kent  Gas  Company.  Four 
auctioneers  retired  without  doing  a  stroke  of  business,  and  in  some 
cases  without  securing  a  single  bid.  They  had  a  fairly  attractive 
list,  too,  and  the  poor  results  must  be  attributed  in  some  measure  at 
least  to  the  wretched  weather.  Thursday  made  a  more  respectable 
show  with  an  overturn  of  ^12,050,  of  which  ^4,500  was  realised 
from  the  sale  of  reversionary  interests  and  Gresham  House  Estate 
shares.  The  properties  disposed  of  were  mostly  of  an  uninteresting 
character,  the  principal  transaction  being  the  sale  of  three  leasehold 
houses  in  Hove  for  ;£i,900.  Altogether  it  has  been  a  poor  week, 
and  the  only  consolation  is  that  business  cannot  possibly  be 
reduced  to  much  smaller  dimensions. 


The  forty-second  annual  meeting  of  shareholders  in  Lloyds  Bank 
Limited,  was  held  at  the  Grand  Hotel,  Birmingham,  on  Monday 
Mr.  J.  Spencer  Phillips,  chairman  of  the  board,  presiding.  Dealing 
with  the  condition  of  the  bank,  the  chairman  pointed  out  that  the 
capital  had  been  increased  by  ^160,000  owing  to  the  absorption  of 
the  Burton  Union  and  Reading  banks,  and  the  reserve  fund  was 
increased  by  ;^i7S,ooo.  Deposit  and  current  accounts  showed  an 
increase  of  ^2,548,000,  three-fifths  of  which  was  due  to  the  acquisi- 
tion of  the  Burton-on-Trent  and  Reading  banks,  and  two-fifths  to 
the  natural  increment  of  business.  Cash  and  call  money  showed 
little  alteration,  and  investments  had  increased  by  ;f956,ooo,  of 
which  ;^576,ooo  was  in  British  Government  securities.  Advances 
showed  an  increase  of  ;f  1,954,000  owing  to  the  great  activity  of 
trade.  The  cost  of  the  acquisition  of  the  Reading  Bank  had  been 
paid  out  of  profits.  During  the  thirty-five  years  the  company  had 
existed  it  had  paid  in  dividends  ;t"4,944,lo3,  an  average  of  16  per 
cent.  Referring  to  the  acquisition  of  other  banks,  the  chairman 
said  Lloyds  Bank,  Limited,  did  not  take  every  business  offered,  but 
there  were  some  opportunities  to  extend  their  business  which  they 
could  not  pass  by,  and  the  most  recent  acquisition  of  the  Liverpool 
Union  Bank  had  been  made  under  the  happiest  auspices  and  on  the 
safest  lines.  It  was  the  largest  individual  bank  they  had  ever  taken 
over,  and  in  miny  ways  was  one  of  the  most  desirable  acquisitions 
they  had  made. 

Adolph  Fraxkau  &  Co.,  Limited. — A  profit  of  £11,439  was 
shown  for  last  year,  of  which  ;f  2,500  was  promply  taken  by  the 
directors  and  managing  director  in  fees.  The  sum  of  £145  was 
written  off  formation  expenses  and  £3^0  off  investments,  leaving  a 
balance  of  £8,4x3.  Of  this  ;£i,ooo  was  placed  to  reserve,  ^5,354 
was  absorbed  in  paying  the  preference  dividend,  and  ;£i,5oo  was 
devoted  to  the  distribution  of  3  per  cent,  on  the  ordinary  shares, 
leaving  £55^  to  be  carried  forward.  The  amounts  placed  to 
reserve  and  carried  forward  only  represent  the  sum  saved  by  pay- 
ing the  preference  dividend  upon  the  amounts  paid  up,  the  profit 
for  the  whole  year  evidently  being  taken  by  the  company.  The 
directors  make  a  virtue  of  placing  the  ;^i,ooo  to  reserve,  but  it  is 
doubtful  whether,  under  the  circumstances,  they  could  have  done 
otherwise,  for  ^^1,500  of  the  profits  closely  resembled  a  part  of  the 
company's  capital. 

Spencer,  Turner,  &  Boldero,  Li.mited. — The  very  satisfactory 
profit  of  ;£48,539  was  earned  by  this  company  last  year,  and  with 
^13,582  brought  forward,  made  an  available  balance  of  ;^62,i2i. 
The  sum  of  £1,323  %vas  written  off  for  depreciation  of  short  lease- 
holds, fixtures,  horses,  carts,  and  movable  plant,  and  ;^io,ooo  was 
added  to  reserve,  after  which  the  ordinary  shares  received  divi- 
dends and  a  bonus  equal  to  9  per  cent,  for  the  year.  The  staff  then 
had  a  bonus  of  £3,000  distributed  amongst  them,  leaving  £13,297  to 
be  carried  forward.  The  reserves,  including  that  against  book 
debts,  and  the  balance  forward  amount  to  £73,297,  but  this 
includes  the  provision  against  long  leaseholds.  On  this  point  it 
must  be  ample,  for  the  total  value  of  the  "  long  leaseholds  and  good- 
will "  in  the  balance-sheet  is  only  ^f  134,847.  Altogether  the  reports 
of  this  company  are  amongst  the  most  satisfactory  that  we  have  had 
to  deal  with. 

Linotype  Company. — Incluhing  ;^24,5gi  brought  forward,  the 
profits  for  the  past  year  amounted  to  £206,783,  out  of  which  the 
dividend  of  6  per  cent,  on  the  preferred  ordinary  shares  has 
been  met,  and  an  interim  dividend  at  the  rate  of  8  per  cent, 
per  annum  paid  on  the  deferred  ordinary  shares.  Of  the 
balance  ;£20,ooo  is  added  to  reserve,  and  a  final  dividend  at 
the  rate  of  12  per  cent,  per  annum  is  declared  on  the  deferred 
ordinary  shares,  making  10  per  cent,  for  the  year,  or  the 
same  as    for    1898,  leaving    £26,783    to    be     carried    forward. 


The  reserve  fund  now  amounts  to  £238,060,  as  £19,295 
was  written  off  for  exceptional  expenditure  relating  to 
opening  of  foreign  depots,  patents,  improvements,  and  other  items 
outside  current  expenditure  on  manufacturing.  There  is,  however, 
still  a  balance  of  £16,588  in  suspense  in  connection  with  old 
machinery  condemned  and  broken  up,  which  is  to  be  written  off  at 
the  rate  of  ,f3,6oo  a  year.  By  the  policy  practised  of  acquiring 
patents  which  the  directors  deem  it  advisable  to  control  and  of 
taking  out  patents  on  all  improvements  in  their  machines,  the 
expenditure  on  capital  account  has  been  increased  by  £u,ioo  during 
the  year,  and  patents  and  goodwill  now  stand  at  £1,950,623  ;  while 
plant,  tools,  office  furniture,  stock  of  machines  on  hand,  new  works, 
investments  in  companies,  &c.,  are  all  lumped  together,  and  represent 
a  total  of  £533,034.  The  excuse  given  for  no  allowance  for  deprecia- 
tion of  patents  and  goodwill  being  made  is  that  as  the  company 
makes  no  additions  to  the  account  for  patents  taken  out  on  its  own 
inventions  or  for  inventions  communicated  without  charge  by  the 
Mergenthaler  Linotype  Company  of  America,  the  directors  are  of 
opinion  that  the  properties  are  commercially  worth  more  than  the 
sum  at  which  they  stand  in  the  books.  We  are  inclined  to  doubt 
this  very  much,  and  think  the  company  would  be  wiser  to  make  a 
fair  deduction  annually  in  addition  to  the  amounts  written  off  for 
goodwill,  especially  as  the  Linotype  machine  has  no  monopoly  and 
new  rivals  are  constantly  being  heard  of. 

The  announcement  that  the  Chinese  Emperor  is  to  receive  the 
Foreign  Ministers  at  Peking  at  the  customary  audience  on  Monday 
looks  like  a  very  authoritative  contradiction  of  the  rumours  of  his 
abdication.  But  the  Chinese  is  a  fearful  and  wonderful  Govern- 
ment, and  the  Dowager  Empress  has  before  shown  herself  a 
woman  who  could  suspend  her  designs  when  it  appeared  inoppor- 
tune to  exert  them.  This  may  be  another  example  of  her  shrewd- 
ness. The  "  abdication  "  or  deposition  of  the  Emperor  seemed  to 
have  encouraged  the  anti-foreign  agitation  to  an  extent  that  might 
have  proved  troublesome,  to  say  the  least.  If  this  putting  forward 
again  of  tht  puppet  Emperor  is  an  indication  that  the  Empress  has 
recognised  the  dangers  ahead,  it  may  be  taken  as  some  assurance 
that  there  will  be  no  immediate  disturbance  in  China  ;  but  unfor- 
tunately it  gives  us  no  surety  that  this  clever  and  somewhat  wilful 
woman  is  not  waiting  for  a  more  favourable  opportunity  for  carry- 
ing out  her  object.  The  recurrence  of  such  opportunities  is, 
however,  undoubtedly  becoming  less  and  less  possible. 

Whatever  may  be  the  uncertainty  or  difficulty  of  the  political 
situation  in  China,  there  seems  no  doubt  that  the  foreign  trade  of 
the  country  progresses  steadily  and  in  a  manner  that  indicates  sound 
healthiness,  if  not  vigour.  The  latest  returns  issued  by  Sir  William 
Hart,  Inspector-General  of  Customs,  are  for  the  third  quarter  of 
1899,  and  indicate  increased  trade  in  almost  every  direction.  The 
collection  of  dues  and  duties  during  the  quarter  was  about  25  per 
cent,  larger  than  in  the  corresponding  quarter  for  1898,  the  total 
revenue  collected  being  7,626,276  taels  against  6,098,247  taels  in 
1898.  The  export  duty  showed  the  greatest  expansion,  having  risen 
from  2,711,692  taels  to  3,343,347,  while  the  import  duty  supplied 
only  300,000  taels  of  the  increase.  At  only  three  ports  has  there 
been  a  shrinkage  in  the  total  collection — Soochow,  Foochow,  and 
Amoy— the  diminution  being  mainly  accounted  for  in  the  falling  off 
in  tea  and  foreign  opium.  Of  course,  Shanghai  takes  the  lead  of 
all  other  trade  centres,  and  the  total  collection  there  amounted  to 
2,135,957  taels,  as  compared  with  1,883,957  taels  in  1898.  There 
was  a  considerable  increase  in  the  importation  of  English  and 
American  cotton  sheetings,  though  in  yarns  England  cuts  rather  a 
sorry  figure.  For  these  India  takes  the  lead,  though  whether  she 
can  retain  it,  in  the  present  state  of  her  cotton  industry,  is  more  than 
doubtful.  Japan  has  been  steadily  creeping  up  upon  her,  though 
still  half-way  behind.  Possibly,  however,  in  the  succeeding  or 
current  quarter  Japan  will  be  found  to  have  overtopped  her.  Gold 
was  imported  to  the  value  of  1,409,904  taels  and  silver  to  the  value 
of  9,588,316  taels,  while  the  values  of  the  exports  of  these  metals 
were  1,100,601  taels  and  7,237,385  taels  respectively.  Altogether,  a 
very  satisfactory  return. 

Lord  George  Hamilton  thinks  that  the  "  financial  means  of  credit 
of  the  Government  of  India"  are  sufficient  to  meet  the  demands  of 
the  famine.  So  he  told  Sir  Wm.  Wedderburn  on  Thursday  after- 
noon, and  therefore  no  grant  will  be  given  from  the  British 
Exchequer.  This  is  as  we  expected.  Let  India  perish — or 
borrow — so  as  we  "  eat  up  "  the  Boers  !  Accordingly,  the  famine 
will  be  used  presently  as  a  pretext  for  issuing  another  loan  for 
India,  and  instead  of  its  resulting  in  a  diminution  of  the  load  borne 
by  the  ever-hungry,  often  famine-struck  people,  their  miseries  will 
be  still  further  increased.  And  yet  we  think  ourselves  the  wisest, 
ablest,  most  prudent  rulers  of  subject  races  the  world  has  ever 
beheld.  Full  of  this  conceit,  we  flounder  on  to  our  fate,  victims  of 
circumstances  and  the  usurers,  instead  of  masters  of  ourselves  and 
our  destiny. 

There  are  some  unpleasant  features  about  the  failure  announced 
on  the  Stock  Exchange  this  week.  The  firm  appears  to  have 
been  victimised  by  a  number  of  transfers,  the  signatures  upon 
which  are  declared  by  the  person  whom  they  thought  liable  for  the 
money  they  represent  to  be  forgeries.  This  is  all  we  can  say  at 
present,  because  investigations  are  proceeding,  but  the  facts  must 
presently  come  out.  As  the  matter  stands,  the  firm  deserves  and 
meets  with  no  small  sympathy. 

The  report  of  the  Millwall  Dock  Company  for  the  year  1899  is 
quite  ghastly  in  its  revelation  of  disaster.  The  net  revenue  for  the 
year  1898  amounted  to  £32,712,  and  for  1899  it  was  £6,688,  in  both 
instances  after  providing  for  debenture  stock.  The  dock  did  less 
business  and  is  obviously  in  very  poor  way.  We  hope  the  worst  is 
now  seen.  Of  course  no  dividend  is  paid,  the  whole  of  the  avail- 
able balance  being  carried  to  depreciation  and  renewals  account. 
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ARGENTINE    RAILWAYS. 

Incur  "Stock  Market  Notes  and  Comments "  some  few  weeks 
back  we  spoke  well  of  the  prospects  of  most  Argentine  Rail- 
ways. It  is  not  the  custom  of  this  Kevikw  to  single  out  any 
particular  security,  but  a  few  details  of  the  present  position  and 
future  of  the  most  important  of  these  lines  may  be  useful  as  a  guide 
to  investors.  The  stocks  of  the  companies— or  most  of  them— 
have,  perhaps,  suffered  unduly  from  the  recent  epasm  of  excep- 
tionally tight  money,  and  several  have  in  the  past  stood  consider- 
ably higher  with  prospects  a  good  deal  less  encouraging  than  at 
the  present  moment.  It  must  not,  however,  be  thought  that  they 
are  therefora  going  to  bound  up  ;  on  the  contrary,  bad  news 
will  affect  them  as  much  as  securities  more  directly  concerned. 
During  the  past  year  the  Argentine  Republic  has  passed  through  a 
period  of  almost  unexampled  prosperity,  and  it  follows  that  the 
railways  have  reaped  a  full  share  of  the  improved  condition  of 
affairs.  The  principal  lines  report  large  increases  in  receipt} 
as  compared  with  the  previous  twelve  months,  due  in  great 
measure,  if  not  entirely,  to  the  fact  that  last  year's  crops 
were  the  biggest  in  the  history  of  the  country.  Working  expensas 
are  in  almost  every  instance  abnormally  low  when  com- 
pared with  other  countries,  some  being  no  higher  than 
about  42  per  cent.;  but  even  if  increases  are  shown  under  this  head 
in  respect  of  the  past  six  months'  working,  it  is  quite  certain  that  a 
good  proportion  of  the  larger  gross  earnings  will  be  retained  as 
net  revenue.  Another  importaiit  point  is  that  the  terrible  pest  of 
locusts  has  not  been  nearly  so  much  in  evidence  of  late,  but  in 
looking  into  the  future  it  must  not  be  forgotten  that  further 
plagues  of  these  insects  are  inevitable,  and  the  years  when 
they  occur  wiil  assuredly  be  bad  ones.  Not  so  bad,  however,  as 
those  in  the  past  have  been,  as,  owing  to  the  preventive  measures 
adopted,  it  is  held  in  many  quarters  that  the  dang«r  from  a  repetition 
of  the  scourge  has  been  greatly  minimised.  An  unexpected  trouble 
has,  however,  arisen  in  the  shape  of  the  plague,  which  made  its 
appearance  a  week  or  two  back,  at  Rosario.  The  seriousness  of 
the  outbreak  has,  we  think,  been  much  exaggerated,  and  with  the 
prompt  measures  adopted  to  stamp  out  the  disease  it  will  doubtless 
shortly  disappear. 

The  Central  Argentine  Company  in  September  last  raised  an 
additional  i|  millions  of  capital  partly  for  the  purpose  of  erecting  a 
passenger  station  at  I^etiro  in  conjunction  with  the  Buenos  Ayres 
and  Rosario  Railway,  the  arrangements  made  also  providing  for 
the  Central  Company  acquiring  one-half  ownership  of  the  new 
entrance  line  into  Buenos  Ayres  and  for  improved  accommodation 
for  goods  traffic.  This  latter  will  be  of  great  advantage,  as  for 
some  time  past  the  company's  goods  yard  has  been  too  small  for 
its  growing  traffic.  An  extension  of  the  line  is  to  be  undertaken 
from  Zuvira  to  Melincue,  a  distance  of  113  miles,  and  although  this 
large  capital  cutlay  will  remain  unproductive  for  some  time  yet, 
the  ultimate  benefits  must  be  great,  and  this  line  will  probably  show 
the  most  rapid  development.  As  showing  the  enormous  amount  of 
traffic  carried  it  may  be  worth  while  mentioning  that  in  September 
last  one  million  tons  of  grain  were  waiting  to  go  over  the  line. 
The  company's  year  closed  on  December  31  last,  the  gross  receipts 
during  the  twelve  months  showing  an  increase  in  round  figures  of 
;f30o,ooo,  The  Buenos  Ayres  Great  Southern  Railway  is  a  very 
capably  managed  concern,  as  much  regard  being  paid  to  the 
future  as  to  the  present,  and  already  reserves  to  the  amount  of 
about  ;^75o,ooo  have  been  accumulated,  the  general  financial  posi- 
tion being  one  of  considerable  strength.  From  July  i  a  further 
eighty-eight  miles  were  brought  into  operation,  and  although 
the  ratio  of  working  expenses  for  the  year  ended  June  30  rose 
to  about  42  per  cent,  as  compared  with  384  per  cent,  in  the 
previous  year,  the  advance  was  due  to  additional  provision  for 
depreciation  of  permanent  way  and  rolling  stock.  For  the  half- 
year  ended  December  31  the  advance  in  gross  receipts  was 
;Ci77,ooo. 

As  regards  the  Buenos  Ayres  and  Pacific  Railway  the  capital  ha» 
been  re-arranged  during  the  past  six  months,  and  this  has  an 
important  bearing  on  the  company's  future,  as,  although  it  is  getting 
a  very  full  share  of  the  benefits  derivable  from  the  prosperity  of  the 
country,  its  past  career  has  not  been  particularly  brilliant,  and  a 
rather  heavy  burden  of  arrears  of  preference  interest  was  hanging 
over  its  head  due  to  the  bad  condition  into  which  the  line  had 
been  allowed  to  get  and  the  large  expenditure  which  has  had 
to  be  incurred  to  put  it  into  working  order.  With  the  capital 
reorganised,  this  debt  disappears,  but  the  advantage  of  that  is 
largely  counteracted  by  the  large  increase  of  iixed  capital,  and 
the  scheme  was  objectionable  in  other  particulars.  Still,  this 
line  should  have  a  good  future  before  it  if  its  traffic  is  properly 
developed.  It  is  also  highly  probable  that  it  will  benefit  in 
the  future  when  the  Transandine  line  is  finished,  as  it  will 
then  become  part  of  the  direct  route  from  Europe  to  'Valparaiso. 
The  land  which  the  line  traverses  is  very  rich,  and  offers  great 
possibilities  of  successful  development.  For  the  half-year  ended 
June  the  company  did  very  well,  reducing  its  ratio  of  working 
expenses  by  no  less  than  Oj  per  cent.,  while  the  increase  in  gross 
receipts  for  the  six  months  from  that  date  to  December  31  has 
reached  a  sum  of  £0o,ooo.  The  Buenos  Ayres  and  Rosario  Com- 
pany has  also  done  well,  the  increase  in  gross  receipts  for  the  past 
twelve  months  amounting  to  the  highly  satisfactory  figure  of 
^151,000,  and  the  interim  dividend  already  declared  was  at  the  rate 
of  4  per  cent,  per  annum  on  the  ordinary  stock,  or  i^x;'  per  cent,  per 
annum  in  excess  of  that  for  the  previous  year.  The  only  other 
company  in  what  may  be  called  the  front  rank  is  the  Buenos  Ayres 
Western,  which  has  an  increase  in  gross  earnings  for  the  past  six 
months  of  about  ^75,000.  This  concern  has  also  recently  increased 
its  capital  by  half  a  million  sterling,  and  it  is  proposed  among  other 
improvements  to  continue  the  branch  line  now  terminating  at 
■Villegas  to  the  boundary  of  the  province  of  Buenos  Ayres. 


In  dealing  with  a  country  like  Argentina,  its  political  situation  is 
nearly  as  important  as  its  economic  condition.  General  Roca  has 
not  fulfilled  the  high  hopes  of  his  ultra-enthusiastic  admirers,  who, 
at  the  time  of  his  second  election,  were  under  the  impression  that 
he  was  going  to  alter  the  whole  condition  of  the  country  in  a  few 
months.  Of  course,  he  has  done  nothing  of  the  sort,  but  he  has 
accomplished  many  things  that  redound  to  his  credit,  the  foremost 
of  which  is,  of  course,  the  settlement  of  the  frontier  differences  with 
Chili,  which  at  one  time  threatened  to  drag  the  two  countries  into 
war.  He  has  also  shown  a  very  keen  iiiterest  in  the  railways, 
especially  those  traversing  the  lesser  known  parts  of  the  country, 
and  his  "desire  seems  to  be  that  these  more  sparsely  populated 
districts  shall  be  so  developed  by  railway  extension  as  to 
become  in  time  equal  to  the  richer  provinces.  The  country, 
perhaps,  is  not  administered  in  so  straightforward  a  fashion  as  we 
should  like  to  see,  and  the  Central  Government  would  be  well 
advised  to  bring  strong  pressure  to  bear  upon  the  defaulting 
municipalities,  which  can  all,  if  they  choose,  fulfil  some  portion,  at 
any  rate,  of  their  obligations.  Then,  again,  he  should  put  an  end 
once  and  for  all  to  the  disgraceful  tinkering  with  the  currency 
which  is  continually  taking  place  on  any  and  every  pretext,  and 
which  will  lead  to  trouble  if  not  stopped.  The  recollection  that 
during  the  first  few  months  of  his  second  term  of  office  he  was  a 
party  to  the  forcing  down  of  the  gold  premium  to  an  impossible 
point,  with  the  idea  of  converting  the  note  issue  into  gold  on  the 
basis  of  two  to  one  does  not  lead  us  to  expect  much  on  this  point, 
but  we  may  hope  that  he  now  recognises  such  a  thing  to  be 
impossible,  and  will  insist  on  the  currency  business  being  left  to 
take  care  of  itself.  This  vexed  question  of  the  currency  has,  of 
course,  an  iimportant  bearing  on  the  prosperity  of  the  railways, 
which  cannot  but  be  adversely  affected  by  violent  fluctuations  in 
the  gold  premium.  It  must  not  be  forgotten  that  part  of  the 
increased  net  earnings  shown  by  the  companies  at  the  end  of  June 
last  was  due  to  the  decline  in  the  gold  premium,  and  the  average 
for  the  past  half-year  will  work  out  somewhat  higher  than  it  dicj 
then.  Notwithstanding  this,  however,  all  the  companies  should 
make  a  good  showing  when  the  accounts  for  the  six  months  just 
ended  are  made  up  ;  and  in  these  times  of  war  and  panics,  when 
one  becomes  doubtful  of  the  stability  of  some  investments  that  were 
hitherto  considered  beyond  reproach,  this  particular  section  may 
merit  more  careful  attention  than  it  has  latterly  received. 


Fuller's,  Limited.— After  setting  aside  i;'3, 150  for  depreciation, 
the  net  profit  for  the  past  year  amounted  to  £'6,049.  The  ordinary 
shares  receive  dividends  amounting  to  10  per  cent,  for  the  year, 
_f3,ooo  is  placed  to  reserve,  and  ;^i,026  is  carried  forward.  The 
company  is  apparently  very  bare  of  liquid  assets,  while  it  owes  a 
fair  sum  to  sundry  creditors,  so  that  a  further  issue  of  capital 
would  not  be  surprising. 

Perry  &  Co.,  Limited.  —  The  policy  of  inflating  the  share 
capital  of  this  concern  does  not,  so  far,  appear  to  have  injured  its 
stability.  'Ihe  profit  for  the  past  year,  including  ^:4,487  brought 
forward,  amounted  to  ;f43,2i3,  and  after  meeting  debenture 
interest,  directors'  fees,  and  income  tax,  the  net  balance  was 
£39,664.  Of  this,  preference  dividends  required  £15,043,  and  the 
distribution  of  5  per  cent,  upon  the  ordinary  shares  absorbed 
£16,036,  leaving  £8,584,  of  which  £4,000  was  placed  to  reserve, 
and  £4,584  carried  forward.  The  reserve  now  stands  at  £22,000, 
and  would  be  a  substantial  total  for  a  moderately  capitalised  con- 
cern, but  what  does  it  represent  when  compared  with  the  enormous 
share  capital  of  £621,599?  A  mere  3^  per  cent,  at  the  best,  and 
this  is  the  result  after  several  years  of  good  trade.  Let  trade 
become  depressed,  and  this  concern  will  be  struggling  to  make 
even  a  meagre  distribution  upon  its  ordinary  shares,  with  the  result 
that  its  financial  position  is  likely  to  suffer.  And  this  is  all  that  the 
new  men  of  Birmingham  can  draw  out  of  a  cycle  of  good  trade. 

The  directors  of  Samuel  Allsopp  &  Sons,  Limited,  again  announce 
an  addition  to  the  capital  account,  which  explains  the  flatness  in  the 
company's  stocks  noticeable  for  the  last  few  days.  Again,  the  neces- 
sity for  obtaining  more  money  has  arisen  from  further  expenditure 
upon  extensive  plant  and  machinery  for  the  production  of  lager 
beer,  for  the  necessities  of  the  wine  and  spirit  department,  and  to 
provide  loans  to  customers  or  tenants  of  the  company,  as  well  as  to 
buy  up  further  houses.  So  another  £r, 100,000  is  to  be  created  in 
the  shape  of  4i  per  cent,  preference  ^10  shares  that  will  rank  in 
priority  to  the  existing  6  per  cent,  preference  stock,  a  classification 
sure  to  excite  considerable  indignation  amongst  the  holders  of  that 
stock.  Half  these,  or  55,000  shares,  are  now  to  be  issued  to  holders 
of  the  preference,  preferred  ordinary,  and  deferred  ordinary  stocks, 
at  par.  When  fully  paid  up  they  will  be  converted  into  stock. 
Meetings  will  be  held  in  the  usual  routine  provided  by  the  Limited 
Liability  Acts  to  pass  and  confirm  resolutions  sanctioning  these 
proposals. 

The  French  January  trade  returns  do  not  seem  to  indicate  any 
great  elasticity  or  even  activity.  They  show  a  small  decrease  in 
the  exports  of  manufactured  goods  —  111,000,000  fr.,  against 
112,000,000  fr.  in  January,  1899— but  an  increase  in  other  items. 
The  imports  of  manufactured  goods  are  57,000,000  fr.,  against 
43,ooo,coo  fr.  ;  the  imports  of  raw  materials  252,000,000  fr.,  against 
235,000,000  fr.  ;  and  the  exports  83,000,000  fr.,  against  72,000,000  fr. 

Replying  to  questions  put  by  shareholders  at  the  annual  meeting 
of  the  lUiisliiikd  Loiiiloii  AVaS  and  Sketch  Company,  Sir  William 
Ingram  said  that,  with  regard  to  Orford  Smith  &  Co.,  he  and  his 
brother  had  entered  into  an  agreement  to  refund  any  loss  the 
company  might  make  through  the  failure  of  Orford  Smith  &  Co, 
As  for  the  S/.vic,  he  said  that  was  started  with  a  full  sense  of 
responsibility,  and  he  was  not  going  to  advertise  any  other  com- 
pany's paper.    He  declined  to  enter  into  explanations. 


February  17,  1900. 
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NEXT    WEEK'S    MEETINGS. 

Monday,  February  ig. 


Aberdeen "'  and  Glasgow  Steam 
Shijiping       

Britisli  Investment  Trust     

General  Mining  

Lochernhead,  St.  Fillans,  andComrie 
Railway        .,,         

Nigel  Extension  

North  Boulder  Gold  Mining 

Wakefield  Gas  Light 

West  India  and  Pacific  Steamship... 


Aberdeen,  i  p.m. 
Edinburgh,  2.30  p  m. 
Winchester  House,  noon. 

Comrie,  i  p.m. 
Winchester  House,  noon, 

„  „         12.30  p.m. 

Wakefield,  3  p.m. 
Liverpool,  noon. 


Tuesday,  FEnRUARY  20. 


Atlantic  First  Leased  Lines  Rental 
Trust 

Anglo-Foreign  Banking 

Australian  Agricultural  

Andrew  Knowles        

Anglo-Austrian  Assets  

Callender  and  Oban  Railway 

City  Offices      

Caledonian  Railway 

Exmouth  and  District  Waterworks 

Glasgow  and  South-Western  Rail- 
way   

London  and  North- Western  Railway 

Liverpool  United  Gas  Light 

London,  Deptford,  and  Greenwich 
Tramways    ...         

Midland  Great  Western  Railway  of 
Ireland  ...         

Mines  and  Banking  ... 

Perry  &  Co 

Rosario  Nitrate  

Reading  Gas 

Scottish  Employers  Liability  and 
General  Insurance 

Wandsworth  and  Putney  Gas  Light 


Winchester  House,  2.30  p.m. 
2.  Bishopsgate-street,  noon. 
Winchester  House,  i  p.m. 
Manchester,  noon. 
Winchester  House,  noon. 
Glasgow,  3  p.m. 

Palmerston  Buildings,  12.30  p.m. 
Merchants'  Hall,  Glasgow,  I  p  m. 
Exmouth,  noon. 

Glasgow,  noon. 
Euston,  I  p_m. 
Liverpool,  noon. 

Winchester  House,  noon. 

Dublin,  I  p.m. 
Cannon-street  Hotel,  noon. 
Birmingham,  3  p.m. 
Winchester  House,  2  p.m. 
Reading,  10  30  a.m. 

Aberdeen,  i  p.m. 

North-street,  Wandsworth,  5  p.m. 


Wednesday,  February  21. 


Bank  of  Egypt  

Central  London  Railway     

Crays  Gas        

Emeral  Reward  Gold 

Furness  Railway        

Financial  News  ...         

German  Bottle  Se.al 

Lisbon-Berlyn... 
Maryport  and  Carlisle  Railway 
Manchester  Ship  Canal 
Mutual  Tontine,  Westminster  Cham- 
bers           

New  Darvel  Bay  (Borneo)  Tobacco. 
Provident     Clerks'      Mutual     Life 

Assurance    ...         

Port  Talbot  Railway  and  Docks    ... 
Westminster  Electric  Supply 


26,  Old  Broad-street,  noon. 

Westminster  Palace  Hotel,  noon. 

St.  Mary  Cray,  7  p.m. 

I,  Gresham-street,  2  p.m. 

Great  George-street,  S.W.,  noon. 

Winchester  House,  noon. 

8,  Great  Winchester-street,  2.30  p.m. 

Cannon-?treet  Hotel,  noon. 

Maryport,  noon. 

Manchester,  noon. 

Westminster  Chambers,  11  a.m. 
Winchester  House,  2.30  p.m. 

Cannon-street  Hotel,  6  p.m. 
Westminster  Palace  Hotel,  noon. 
Eccleston-place,  Belgravia,  11  a.m. 


Thursday,  February  22. 


Aberdeen  Heritable  Securities  and 
Investment 

Bromley  Gas  Consumers     

Boddington's  Breweries       

Didcot,  Newbury,  and  Southampton 
Railway       

East  Worcestershire  Water 

G.  H.  Hammond  &  Co 

Hertford  Gas  Light 

Law  Guarantee  and  Trust 

Moor  Line       

National  Telephone  ...         

Newfoundland  Fish  Industries 

OssettGas       

Stafford  Northcote  &  Co 

Samuel  Allsopp  &  Sons        

Sanitas 

South  Hetton  Coal 

South  Staffordshire  Waterworks     ... 
Spencer  Turner  &  Boldero 


Aberdeen,  noon. 
Bromley,  6  p.m. 
Manchester  House,  noon. 

Westminster  Palace  Hotel,  noon. 

Birmingham,  3  p.m. 

Winchester  House,  12.30  p.m. 

Hertford,  3.15  p.m. 

40,  Chancery-lane,  2  p.m. 

Douglas  Hotel,   Newcastle-on-Tyne, 

3pm. 
Cannon-street  Hotel,  noon 
W^inchester  House,  noon, 
Ossett,  3  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Pixley-street,  Limehouse,  12.30  p.m. 
39,  Lombard-street,  1  p.m. 
Birmingham,  i  p.m. 
18,  Duke-street,  N.W.,  3  p.m. 


Frid.w,  February  23. 


Ascot  District  Gas 

Birmingham  Canal  Navigations    ... 

British  Land 

Brecon  and  Merthyr  Tydfil  Junction 
Railways      ...        

Carmarthen  United  Breweries 

Foreign  and  Colonial  Investment 
Trust 

Harrow-road  and  Paddington  Tram- 
ways   

Isle  of  Wight  Railway  

Jackson  Exploration  &  Development 

Linotype  

Milford  Docks  

Millwall  Dock  

World  Marine  Insurance     


46,  Coleman-street,  noon. 
Birmingham,  noon. 
Cannon-street  Hotel,  3  p.m. 

Palmerston  Buildings,  i  p.m. 
Cardift,  3  p.m. 

3,  Throgmorton-avenue,  noon. 

61,  Gracechurch-street,  12.30  p.m. 

Westminster  Palace  Hotel,  2.30  p.m. 

Winchester  House,  12  noon. 

Cannon-street,  Hotel,  noon 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  noon. 


Saturday,  February  24. 

Dolcoath  Mine  Camborne,  Cornwall,  i  p.m. 

Forth  Bridge  Railway         Great  George-street,  S.W.,  noon. 

Tottenham    and     Edmonton    Gas 
Light  Tottenham,  3.30  p.m. 


COMPANY    MEETING   ADVERTISEMENT. 


"ILLUSTRATED   LONDON   NEWS"   AND   <' SKETCH." 

The  first  ordinary  general  meeting  of  the  Illustrated  Lojidon  News  and  Sketchy 
Limited,  was  held  yesterday  at  Winchester  House,  Old  Broad-street,  E.G.,  under 
the  presidency  of  Sir  William  Ingram,  Bart.,  Chairman  of  the  company. 

The  Secretary  (Mr.  L.  C.  B.  Goodacre)  having  read  the  notice  convening  the 
meeting. 

The  Chairman  said  :  Gentlemen, — I    have   very  great    pleasure   in  meeting  you 
on  this  occasion,  because  we  have  a  most  satisfactory  report  to  place  before  you. 
Vou  will  remember  that    at    thft    statutory  meeting    I    foreshadowed    to  you   that 
the  ijrobabilities  were  that  the  business  in  which  you  had  embarked  your  money 
,  was  in   a    satisfactory  state,  and  the  result  of  the  year's  trading  has  proved  that 
^  the  statements   1  then  made  were  perfectly  correct.     As  you    are  aware,  we  gave 
'  you  in  the  prospectus  the  figures  of  three  years'  trading.     Now,   if  you  take  the 
average  of  those  three  years  you  will    find   that    it    is   considerably  less  than  the 
amount    of    profit     we     have     been     able     to     make      during     the     past    year. 
(Applau'ie.)     We    might    perhaps    have    anticipated    rather    a    falling-off    in   the 
!  profits  ihan  otherwise  during  the  past  year,  because  we  have  had  the  unusual  case 
happening  that  in  the  whole  year  there  was  no  very  sjiecial  event  to  give  us  what  I 
might  call  extra  profits  during  that  y(-ar.     In  the  previous  year  we  had  the  unfortu- 
i  nate  death  of  the  gren.test  statesman  that  ever  lived,  Mr.  Gladstone.     This  has  been 
a  very  great   misfortune  to  the  country,  but,  as  they  say,  "  It  is  an  ill  wind  that 
blows  nobody  any  good,'  and  the  result  of  the  excitement  occasioned  by  the  death 
of  that  illu.strious  statesman  was  that  we  made  considerable  profit  from  the  extra 
special  numbers  we  published  in  connection  with  the  life  and  death  of  Mr.  Gladstone. 
The  year  previous  to  that  was  the  great  Jubilee  .Year  of  her  Majesty  the  Queen,  and 
,  that,  as  you  may  well  believe,  caused  a  large  increase  in   the  revenue  of  that  year. 
I  Therefore,     taking    into    consideration    that    during    the    past    year    we    had    no 
;  special     event     to    add     extra    profit    on    our    trading,    and    that  we    have   had 
I  to    rely    chiefly    upon     the    regular    and    steady    progress    of    the    business    for 
four  profits,  I  feel  sure  you  will  agree  with   me    that    the  past   year's  trading  has 
been  eminently  satisfactory.      We    now    come  to  this  year.      I  cannot,  of  course,  - 
{foreshadow  what  may  happen  in  the  present  year,  but  I  do  hope  we  are  not  far  distant 
:  from  what  we  may  call  another  special  event.    I  do  hope  that  we  shall  be  able  before 
this  year  closes,  to  have  what  I  may  call  a   great   "  Raising   of  the  British   Flag  in 
j  Pretoria  "  special  number.     You   may   imagine  that   should   such  an  event  as  that 
;occur  we  sh^ll  not  be  tardy  to  seize  the  opportunity  to  reap  the  fruits  of  the  victory 
iwhich  may  be  gained  by  our  excellent  troops  in   South  Africa.     (Hear,  hear.)    You 
may  have   noticed   that   the   profits  on    trading  during   the  past   year  were  pretty 
nearly  equal  to  those  which  we  made  during  the   previous  year.     The  difference  was 
comparatively  trifling,  and  may  be  chiefly  attributed  to  the  fact  that  the  incidental 
expenses  in  dealing  wiih  such   a  large   company   as   we   have   here— for  we  number 
something   like  9,000  shareholders -become   rather   a  serious  matter  in  the  course 
ofayear.     It  has,  in  fact,  been  pointed  out  to  me  that  the  mere  cost  of  postage 
for  correspondence,  and  the  cost  of  printing  connected  with  the  distribution  of  certi- 
ficates and  share  warrants  to  our  large  number  of  shareholders  has  alone  amounted 
to  something  like  ;^6oo  or  ;^7oo.     On  the  other  hand,  I  have  discovered,  to  my  very 
great  surprise,  that  although  it  may  be  to  a  certain  extent  a  disadvantage  to  have 
this  large  number  of  shareholders,  these  shareholders  are  themselves  an  element  of 
great  strength  and  usefulness  to  the  company.      As  you  are  aware,  I   had  occasion 
recently — and  this  was  the  first  time  I  had  attempted  to  deal  directly  with  the  share- 
holders of  the  company — to  ask  if  they  would  assist    me  in  connection  with  a  new 
project  which  I  thought  it  advisable  to  bring  out  so  as  to  check  any  unfair  competi- 
tion from  outside  quarters.     I  sent  out  a  circular  to  my  shareholders,  and  was  simply 
surprised— I  will  go  further  and  say  I  was  amazed  —at  the  hearty  response  which  I 
received    from    the    shareholders    in    reply.      I   venture   to  say   that   there   is    no 
firm     that     has     such     a     hearty     and     energetic     backbone     as     we     have     in 
our    shareholders,    if  we   wish    to    call    upon    them    to    assist    us  at    any    future 
time.      I    wish    there    were    more    ladies    present    to-day,  because    some  of   the 
mast   enthusiastic     supporters    of   your    property  and    some   of   the  most    useful 
canvassers    during    recent  weeks  were    among    ladies    whj  '  resided    in    different 
parts  of  the  country,  many  of  them   holding  only  a  comparatively  small  number  of 
shares.     Some  of  these  ladies  actually  appointed  themselves  unpaid  canvassers  for 
your  different  papers.     One  lady,  in  particular,  holding  a  very  small  number  of 
shares,    quite  surprised   a   local   newsagent   by  the  enormoiis  number  of  new  sub- 
scribers she  was  able  to  send  in  within  a  comparatively  few  days.     She  took  my 
letter  in  a  most  serious  manner,  and  showed  that  she  firmly  believed  that  by   means 
of  her  own  energy  she  might  be  able  to  increase  somewhat  the  return  upon  her  invest- 
ment.    All  I  have  to  say  is  that  so  long  as  we  have  shareholders  who  lake  such  a 
personal   interest   in   their   property,  there   is   not  the  sligluest   doubt    that  should 
occa.sion    arise   in    the    future— I    hope    it    will    not — for    me   to   call   upon    them 
for  their  assistance,    I  have  behind   me  a  most  important  element  for  backing  up 
the  success   of  your   properties.     I    daresay    you    would   like   me    to   foreshadow 
what  may  happen  in  the  current  year.     It  is  most  difficult  to  prophesy  -in  fact,  the 
people  who  made  the  greatest  mistakes  are  the  prophets— still,  we  have  certain  data 
upon  which  we  can  estimate  what  our  prospects  are  in  the  immediate  future.     As  far 
as  I  I  m  concerned,  I  may  tell  you  I  am  a  very  large  shareholder  in  this  company, 
having  retained  not  only  all  the  shares  that  were  allotted  to  me  as  vendor,    but 
having  increased  my  investment.     You  may  remember  that  at  the  time  I  transferred 
this  property  to  the  public  I  took  the  full  amount  of  shares  that    I   was  allowed  by 
the  Stock   Exchange  to  take  up.     Since  then  I  have  increased  my   holding  to  a 
considerable  extent,  and  I  may  tell  you  I  do  not  at  all  regret  having  done  so.     There 
IS  every  possit)Ie  reason  to  expect  that  the  very  satisfactory  dividend  of  7  percent, 
will  be  rnaintained,  and,  looking  at  the  progress  which  your  different  publications 
are  making,  there  is  every  prospect  that  when  I  meet  you  this  time  next  year,  I  shall 
be  able  to  ask  you  to  declare  the   same    rate  of  dividend.     I  may  point  out  that 
I    have    taken    upon    myself    very   great    responsibilities    by    being    one   of  your 
managing  directors.     In  all  I  undertake  I  am   fully  conscious  of   the    fact  that  I 
am  not  only  risking  my  money  but  also  the    money  of  many  other  people  whom 
I  have  invited  to  invest  their    money  in    this    venture.     For  this  reason  you  may 
be  certain  that    any    step    I    take    is    taken   by   me   with  a    full    sense  of   my  re- 
sponsibility, and   not  from  any  feeling  of  pique,  and  not  from  any  selfish  motives, 
but  simply  and  solely  in  the  interests  of  m;y'self   as   an    investor,  and  you  share- 
holders   as    investors   in    the   companies    which    I    now   manage.      (Applause.)     I 
can  only  tell  3'ou    I    shall   continue    to    do    my    utmost   on    your    behalf  as   long 
as  I  retain  your   confidence,  and    it    at   any    time    I    do   anything  which  in  your 
opinion    would    justify    you    in    withdrawing    that    confidence    from    me,    I    shall 
be  perfectly  willing  to  bow  to  any  verdict  which  may  be  passed  by  the  majority  of 
the  shareholders  at  a  public  meeting  such  as  this.     In  fact,  I   would  welcome  from 
you  any  expression  of  your  views  with  regard  to  the  general  management  of  this 
company.    You  will  thoroughly  understand  that  to  conduct  a  large  business  such 
as  the  Illustrated  London  Ne^^vs  and  Sketch,  with  its  different  branches,  is  a  most 
difficult   task  ;    it  is  one    which    requires  great    experience,  and    for  that  reason  I 
must  ask  you,  if  possible,  to    allow  me  to    retain  your   confidence,   and   while  I 
retain  your  confidence  you  may  be  perfectly  certain  I  shall   do  my   very   best  in 
your  interests.     I  now  beg  to  move  the  adoption  of  the  report  and  accounts,  but 
before  putting  tliat  motion  I  shall  be  pleased  to  hear  any  questions  you  may  wish 
to  ask  or  any  remarks  you  may  desire  to  make,  and  I  will  answer  such  questions, 
but  with  this  reservation,  that  should  I  think  any  particular  one  affects  in  any  way 
the  interests  of  your  property,    I    must   claim  the  right  for  that   reason  alone   to 
refuse  to  reply  to  such  question.     (Hear,  hear.) 

Mr.  G.  J.  Maddick,  in  seconding  the  motion,  said  he  considered  that  both  share- 
holders and  directors  had  reason  to  congratulate  themselves  upon  the  loyal  and 
efficient  staff  they  have  left  on  these  papers.  They  were  one  and  all  doing  their 
very  utmost  under  the  captaincy  of  the  chairman  and  his  brother,  and  each  one  was 
working  with  a  desire  to  bring  these  jjapers  into  the  harbour  of  success.  (Applause.) 
The  motion  was  then  put  and  carried,  with  one  dissentient— Mr.  Davey — and  a 
motion  for  the  declaration  of  the  dividend  recommended  was  also  agreed  to. 

Mr.  Pearson  proposed  a  vote  of  ;^2,ooo  to  the  directors  for  their  services  during 
the  year,  and  the  motion  was  seconded  by  Mr.  Ambrose  Fletcher,  and  carried,  with 
one  dissentient. 

The  Chairman,  in  thanking  the  shareholders,  remarked  that  the  directors  did  not 
draw  on  the  company's  funds  for  travelling  expenses  or  other  matters,  and  when 
they  wished  to  be  generous,  if  anything  were  given  to  the  War  Fund,  for  instance, 
it  was  not  at  the  shareholders'  expense,  but  came  out    of   their  own   pockets. 
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DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Colchester  Brewery  Co.— The  half-yearly  dividend  on  the  preference  shares 
and  an  interim  dividend  of  2&.  6d.  per  share  on  the  ordinary  shares  for  the  half-year 
ended  December  31. 

Frank  Jones  Brewery  Co.— Dividend  at  the  rate  of  j|  per  cent,  on  the  pre- 
ference share  capital  for  the  half-year  ending  28th  inst.,  making  7J  per  cent,  for 
the  year. 

RAILWAYS. 

Clkator  and  Workington  Junction  Railway.— Dividend  of  3^  per  cent. 
on  the  ordinary  stock  for  the  half-year  ended  December  31,  carrying  forward 
;£49o. 

Maryport  and  Carlisle.— Dividend  at  the  rate  of  7^  per  cent,  per  annum, 
carrying  forward  ;£i,934. 

GAS  AND  ELECTRIC  LIGHTING. 

Barnsley  Gas.— Further  dividend  on  March  i  of  5  per  cent,  on  the  general 
capital  stock  and  "  F  "  shares,  3  per  cent,  on  the  "  C  "  preference,  and  3J  per  cent, 
on  the  "D,"  "  E,"  and  "  G  "  snares, 

Edison  and  Swan  United  Electric  Light  Co.— Dividend  at  the  rate  of 
6  per  cent,  per  annum  on  the  "  A  "  shares  for  the  half-year  ended  December  31. 
This  will  work  out  at  is.  gjd.  per  share  on  the  partly-paid  shares,  and  as.  pjd.  on 
the  fully  paid. 

Preston  Gas  Co.— Dividend  of  5  per  cent,  on  the  preference  stock,  10  per  cent. 
on  stock  "  A,"  and  7  per  cent,  on  stock  "  B." 

MINES. 

Brillian'T  and  St.  George  United.— Dividend  of  is.  per  share,  payable  on 
a^nd  inst. 

Kelly's  Queen  Block. — Monthly  dividend  of  fid.  per  share. 

Stratton's  Independence.— Third  quarterly  interim  dividend  at  the  rate  of 
40  per  cent,  per  annum  for  the  three  months  ended  January  31. 

Waihi  Gold  Mining  Co.— Dividend  of  as.  fid.  per  share  per  quarter. 

TRUSTS. 

Mercantile  Investment  and  General  Trust  Co. — Dividends  at  the  rate  of 
5  per  cent,  per  annum  on  the  preferred  stock  and  3  per  cent,  on  the  deferred  for  the 
half-year  ended  January  31.  ;Ci5»ooo  to  be  transferred  to  the  reserve  fund,  and 
^7,340  carried  forward. 

MISCELLANEOUS. 

Aplin  &  Barrett  and  the  Western  Counties  Creameries.— Dividend  for 
the  past  year  of  10  per  cent,  on  the  ordinary  shares. 

Archibald  Arrol  &  Sons. — Interim  dividend  for  the  last  half-year  at  the  rate 
of  10  per  cent,  per  annum  on  the  ordinary  shares. 

Argus  Printing  Co.— Dividend  at  the  rate  of  6  per  cent.,  £1,746  carried  forward 
and  ;£i,25o  placed  to  reserve  fund. 

Bradford  Dyers'  Association.— Dividend  for  the  half-year  ended  December  31 
last  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary  shares.  ;£6o,ooo  to 
reserve  and  £-2S,iyo  forward.  _ 

City  Offices.— Further  dividend  of  4s.  per  share,  making  7s.  fid.  for  the  year, 
leaving  jC^ii  to  be  carried  forward. 

J.  H.  Dallmryer. — Dividend  of  18  per  cent,  for  the  six  months  ended 
December  30,  making,  with  interim,  15  per  cent,  for  the  year. 

George  Ingham  &  Co. — Dividends  at  the  rate  of  3  per  cent,  per  annum  on 
both  preference  and  ordinary  shares. 

Gloucester  Railway  Carriage  and  W/cgon  Co.— Interim  dividend  at  the 
rate  of  5  per  cent,  per  annum. 

Harrod's  Stores. — Dividend  of  12  per  cent,  on  the  ordinary  shares  for  four 
months  ended  January  31,  which,  with  the  interim  of  ji  per  cent,  already  paid, 
will  make  19^  per  cent,  for  the  thirteen  months,  being  at  the  rate  of  iS  per  cent,  per 
annum. 

Harrod's  Stores  Founders'  Shares  Co. — Dividend  of  13  per  cent.^  which, 
together  with  the  interim  dividend  of  5  per  cent,  paid  in  September  last,  will  make 
18  per  cent,  for  1899,  and  an  additional  i\  per  cent,  for  the  last  month. 

Northern  Accident  Insurance  Co.— Dividend  of  8  per  cent,  and  jC^^S^y 
carried  forward. 

Paquin.— Dividend  on  the  ordinary  shares  of  10  per  cent,  for  the  year  ended 
December  31.  jCio,''93  carried  to  reserve,  and  ;C7i785  forward. 

W.  B.  Reid  &  Co.— Dividend  of  6  per  cent,  and  2  per  cent,  bonus  on  the 
ordinary  shares  for  the  half-year  ended  December  31,  which,  with  the  interim  paid 
in  August  last,  will  make  10  per  cent,  and  2  per  cent,  bonus  for  the  year.  jCj$,ooo 
added  to  reserve  and  ;£io,244  carried  forward. 

Spencer,  Turner  &  Boldero. — Dividend  at  the  rate  of  9  per  cent,  per  annum, 
making  8  per  cent,  for  the  year,  together  with  a  bonus  of  is.  per  share  on  the 
ordinary  shares. 


MINING    RETURNS    FOR   JANUARY. 

Alaska  Mexican. — Crushed  13,719  tons  ore  ;  estimated  realisable  value  of  the 
bullion,  $17,218;  saved  140  tons  sulphurets,  estimated  realisable  value  of  same, 
$2,141. 

Alaska  United.— Crushed  14,425  tons  ore;  estimated  realisable  value  of  the 
bullion,  $19,975;    saved  381  tons  sulphurets,  estimated  realisable  value  of  same, 

$7t372- 

Brilliant.— 2,250  tons  of  stone  crushed  produced  2,700  oz. 

Brilliant  Central  have  crushed  840  tons  of  quartz  for  a  yield  of  756  oz.  of 
gold. 

Brilliant  and  St.  George  United.— Crushed  9,481  tons  for  2,480  oz.  ; 
cyanide  produced  ;£2,632. 

Cecil  Syndicate.  --Reconstruction  Lease— 220  tons  crushed  for  398  oz.  of  gold. 

Chums  Consolidated. — Mill— Clean  up  from  130  tons  yielded  136  oz.  Cyanide 
plant— Clean  up  from  6oo  tons  gave  220  oz. 

CoBAR.— Value  of  gold  won  from  battery  and  tailings  is  ;C3,9^o. 

Coi'iAPO.— 1,100  tons  copper  ores  averaging  17  per  cent.,  making  8,300  tons  from 
July  last. 

Dolcoath  Mine.— Tons  crushed,  8,310;  tin  sold,  196  tons  ;  amount,  £13,991. 

East  Murchison  United. — Tons  ol  ore  treated,  1,790;  ounces  recovered,  1,855, 
gold. 

I  Ferrkira  Gold.— Results  for  November,  received  from  Johannesburg  by  mail : 
crushed,  10,030  tons ;  bar  gold  extracted,  7,556*27002.;  concentrates  caught,  300 
tons,  yielding  745*275  oz.  fine  gold,  equal  to,  say,  bullion,  851*742  or. ;  bullion  pro- 
duced from  tailings,  3,028*270  oz. ;  from  slimes,  no  clean-up.  Total  gold  from  all 
sources,  11,436*282  oz.  Since  October  6  the  mine  has  been  worked  under  the  control 
of  the  Transvaal  Government. 

Fronting  and  Bolivia.— Produce  for  January,  j£4, 512. 

Geei.ong  Gold. — Thirty  stamps,  27  days,  crushed  3.027  tons  ;  gained,  1,003  oz.  ; 
equals,  6*62  dwt. ;  working  expenses,  14s.  iid. 

Goldfields  of  Mysokb. — Trial  crushing  (West  Balaghat  Mines),  295  tons, 
910  oz. 

Hankan's  Bbownhill. — Tons  treated,  5,780  ;  ounces  recovered,  7,836,  gold. 

H Annan's  Reward. — 475  tons  crushed  (on  custom);  70  tons  from  company's  own 
ore,  the  Latter  yielding  77  oz.  ;  also  15  tons  from  the  400  ft.  level,  yielding  63  oz, 

Inverbll  Diamond  Fields. — Pulsator  cleaned  up  51  loads  for  102  carats  of 
diamonds.  Tin  produced  since  last  advice  amounts  to  4  cwt.  ;  tin  sold  has  realised 
£407. 

Kelly's  Quebn  Block. — Crushed  1,471  tons  of  quartz  for  a  yield  of  1,710  oz.  of 
gold. 


Lake  View  Consols.— Crushed  374  tons  of  ore,  yielding  215  oz.  of  gold  ;  treated 
by  cyanide.  574  tons  of  sands,  yielding  249  oz.  of  gold  (residues  assay  2  dwt.  4  gr. 
per  ton)  ;  and  2,800  tons  of  slimes,  yielding  1,012  oz.  of  gold  (residues  assay,  2  dwt 
2igr.  perton)  ;  sulphide  ore  treated,  1,423  tons,  yielding  2,436  oz.  of  gold  ,  total 
bullion  produced.  3,913  oz.  Shipped  to  smelters,  258  tons  of  ore,  containing  ti,ioooz. 
of  gold;  approximate  value,  ;£32,40o.  Total  return  for  month.  12,013  oz.  ;  total 
approximate  value,  ;C47»ioO'  „  .  .  .      y 

Lillie  (Cripple  Creek).— Total  shipments  for  December  amount  to  £12,724. 

The  total  tonnage  was  880.  ,      -      ,  ,  o    .  r  „,=, 

Montana.— Gold,  1,550  oz.,  and  silver,  11,740  oz.,  obtained  from  4,780  tons  01  ore 

crushed  in  the  mills.  ,      ,  e     u  a- 

Mount  Malcolm  Proprietary.— 1,050  tons  crushed,  367  oz.  of  gold  recoverea, 

1,750  tons  cyanided,  530  oz.  recovered.    Total,  897  oz.  gold. 
New  Queen.— 280  tons  crushed  realised  232  oz.  gold.  ^  . 

New  Zealand  Crown  MiNES.-Crushcd  2,559  tons  of  ore,  yielding  bulliorv.to 

the  value  of  ;(j4,85o.  ^  ,  ,      ,         -  ^ 

New  Zealand  Talisman.— Crushed  706  tons  ore  of  the  total  value  of  X.2,2oo._ 
Palmarejo  and  Mexican.— Crushed,  1,750  tons  ;  panned,  1,500  tons,  producmg 

$30,000;  expenses,  $31,000. 
Victory  (Charters  Towers).— Crushed  95  tons  for  169  oz.  /■     x       r  ™, 

Waihi  Gold.— Bullion  return  for  28  days  ended  February  3  :— A25,&49  irom 

*  Wentworth  Gold  Fields.— 625  tons  of  ore  crushed,  yielding  351  oz. ;  beside 
concentrates,  9  tons,  containing  103  oz.  ;  and  crude  ore,  4  tons,  containing  192  oz. 

West  Nicholson  GoLD.-Cruslied,  0S8  tons ;  gained,  497  oz.,  equals  10  06  dwt. 

Wondalli  (Deccan).— 435  oz.  gold  from  1,0^0  tons  crushed  (mill  working 
728  hours)  :  22  tons  concentrates— assay  of  tailing  before  concentration,  3  dwt.  4  gr-  . 
after  concentration,  i  dwt.  20  gr.  ^ 

Yukon  Goldfields.— Adams  Hill  United  Mines  January  output  $22,000. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


§1 


Name. 


Dividends. 


1897. 


1898. 


In- 
terim 
1899. 


Price. 


191.340 
420,000 
187,160 
142,500 
142,500 
66,745 
78,170 
60,825 
114,500 
76,500 
76,500 
72,010 
81,000 
39,000 
39,000 
160,000 

l,COO,COO 

400,000 
I35>420 
60,000 
60,000 
43.580 
150,000 

75.000 
188,570 

6l>120 

215,000 
219,000 

367,960 

I20.OO3 
94,060 
83,500 
250,000 
100,000 
100,000 
65,660 

ioo,coo 

100,000 
95>97o 
100,000 
100,000 
50,000 
135,000 
270,000 
79i590 
105,000 
105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 
57.335 

398,250 
78,954 

300,000 
39,000 
80,500 


INDIAN  COMPANIES 
Amalgamated  Estates 

Do.  Prcf.  

Assam     ■ 

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    . . . . 

Do.  Pref,    

Chargola    

Do.  Pref.    

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . 

Do.  1st  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars  

Do.  Pref.   

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungla 

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref.  

Scottish  Assam    

Singlo 

Do.  Pref.  


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  .. 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.    .. 

New  Dimbula 

Nuwaia  Eliya 

Standard   

Do 
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The  Lion  Fire  Insurance  announce  the  retirement,  through  ill-health,  of  the 
general  manager  and  secretary,  Mr.  Thos.  B.  Bell,  and  the  appomtment  as_hK 
successorof  Mr.  F.  E.  Booker,  the  assistant  manager.  ,_  „,    .         f„    'rr.i. 

Holders  of  first  mortgage  debenture  honds  of  the  South-Western  of  Vene^ela 
(Barquisiraeto)  Railway  are  requested  to  deposit  the  same  at  the  company  s  oltice, 
31,  Lombard-street,  London,  K.C.  't--".fl»""-''»  „?tT'i 

khodesia  Exploration  and  Development.-Letters  of  allotment  have  been  posted 
to  all  shareholders  entitled  thereto,  in  respect  of  application  for  shares  of  the  new 

"""ue  Londonderry  Gold  Mine.  Limited. -Cable  advice  from  the  mine  states  :- 
"  Have  struck  pay  ore  at  the  bottom  of  the  winze."  Noti.-Tbt  winze  ■•<=/="'<>  '» 
is  one  that  was  being  sunk  from  the  lowest  level  (35?  ft)  .some  359  ft.  soi^th  otthe 
main  shaft  on  the  run  of  the  shoot  of  payable  stone  found  in  the  upper  levels.  *^m 
The  prospectus  of  the  Wall  Paper  Combine  will  shortly  be  issued  with  a  capital  01 
about  .£6,000,000  in  shares  and  debentures,  and  the  new  company  will  embrace 
practically  every  maker  of  paper.hangings  in  the  North. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Period. 


Ending. 


and 


I 


Belfast  Street 
fiirmingham 

Midland.. ..... 

Birmingham  City 
Blsssington         and 

Poulaphouca 
Bristol       Tramways 

and  Carriage    

Burnley  and  District 
Bury,  Rochdale,  and 

Oldham 

Dublin     and     Bles 

sin^ton    

Dublin  and  Lucan  . . 

Dublin  United _.. 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 
Gateshead  and    Di 

trict 

Glasgow 

Harrow  -  road      and 

Paddin^ti 
Lea      Bridge       and 

Irfyton    

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rosscndale  Valley  . , 
South  London  t  -.-. 
South  Staffordshire,, 
Wigan  and  District . . 
Woolwich  and  South 

East  Liondon 


Week 


Month 
Week 


Feb.  10 


Jan. 
Feb.  10 


>i      9 

,,       TO 


£ 

1,804 

669 
3,628 


2,362 
272 


Increase 
or  De- 
crease 
on 

1899. 


Weeks 

or 
Months. 


638 


-193 

—  II 

-60 

+5 


77 
49 

-5 

3,246 

+44 

1,985 

-251 

463 

-99 

876 

+5i 

3.05  J 

-32B 

191 

-40 

554 

-7 

•8,193 

-  1,662 

5.712 

-475 

1,892 

-301 

155 

-4 

I.OJ4 

-■■T 

539 

-'5 

280 

-35 

300 

-12 

AgRregate  to 
Date. 


Amount. 


£ 

11,676 

4,22 

23,453 


15.697 
2,023 

4,726 

532 

307 

19,788 

13.829 
3,290 


17,862 

1,271 

4,480 

118,366 
35,588 
12,902 
953 
7.2S7 
3.549 
'.924 

1.97: 


Inc.  01 
Dec. 

on  1899 


£ 

-171 

+132 
+ 1,172 

+  5 

+  I.O|2 

+  82 

+  19 

+  19 

-22 

+  1,560 

-436 
—  211 


+  424 

-1,406 

-439 
—  246 
-42 
-783 
+99 
+33 

+94 


t  From  January  i.       J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo*  Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gr-icia     . . . 
Brazilian  Street 

Brisbane    

Buenos    Ayres    and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lomb.irdy  Road  . . 
Twin  City  Rapid.. 

Do.  Net    


£ 

£ 

£ 

Week 

Jan.  15 

S.M2 

-863 

11,328 

f, 

Feb.  10 

1,661 

+457 

10,147 

„    10 

220 

—47 

. 

1,286 

Month 

Nov. 

R.  46139 

+348 

11 

174.419 

Week 

Nov.  22 

1,562 

+414 

— 

Week 

Dec.  10 

»,574 

+  770 

« 

- 

„ 

Jan.  13 

$33,199 

+  $3,9'6 

» 

— 

Month 

Nov. 

$56,876 

-$7,783 



$72,841 

Week 

Feb.  10 

165 

+  ■3 

6 

976 

,, 

,,    10 

i.3>7 

+22 

6 

8,501 

Month 

Jan. 

6.264 

+  802 

I 

6,264 

Week 

Dec.  27 

441 

-39 

— 

— 

Month 

Jan. 

1,063 

+  23 

* 

i,c63 

Nov. 

$210,976 

+$33354 

§ 

$286,164 

» 

$112,358 

+$235" 

s 

$1230452 

£ 

- 1,584 
+  3,229 

-311 

+584 


+  201,659 

—$25,102 

+71 

+567 

+  802 

+  23 
+$325237 
+$196803 


*  From  January  i.         t  From  April  i,  1898.        §  From  October  i 
H  From  July,  1899. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 


Alcoy  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipts  for 
week  ending  February  lo,  Ps.  1 4,600 ;  decrease,  Ps.  900.  Aggregate  from 
January  t,  Ps.  60,400  ;  decrease,  Ps.  26,600. 

Algeciras  (Gibraltar)  Railway.— Traffic  receipt*,  for  week  ended  February  3, 
Ps.  26,130;  increase,  Ps.  1,965.  Aggregate  from  July  i,  Ps.  903,121 ;  increase, 
Ps.  99,270. 

Assam  Bengal  Railway  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Januiry  13,  Rs.  54,405  ;  increase,  Rs.  1,673. 

Assam  Bengal  Railway  (Gauhati  Section). — Traffic  receipts  for  week  ended 
Janury  13,  Rs.  5,469. 

Bengal  Central  Railway. — Traffic  receipts  for  thirteen  days  ending 
January  20,  Rs.  17,973  ;  increase,  Rs.  350.  Aggregate  from  January  i, 
Ks.  55,015  ;  increase,  Rs.  3,020, 

Buenos  Ayres  Ensenada  Railway. — Traffic  receipts  for  the  week  ended 
February  11,  £3^$  I  decrease,  jC^i- 

Cuban  Central  Railways. — Traffic  receipts  for  weekended  February  10, 
;C4,483.     Aggregate  from  July  i,  ;C99,82i, 

Egyptian  Drlta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
January  27,   j£565 ;    increase,    jC^sg.      Aggregate  from  July    1,  ;Ci4,8oi ;  increase, 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
January  6,  44,207  milreis  ;  increase,  16,625  milreis.  Aggregate  from  January  i, 
44,2:>7  milreis  ;  increase,  116,625  milreis. 

LuCKNOw  Sitapur  Railway. — Traffic  receipts  for  13  days  ended  January 6, 
K^s.  49,532  ;  increase,  Rs.  9,329.  Aggregate  from  January  i,  Rs.  49,532 ;  increase, 
Rs.  9,329. 

Mew  Cape  Central  Railway. — Traffic  receipts  for  week  ended  January  20, 
£s'^i ',  increase,  ^92. 

RoHiLKUND  AND  KuMAON  RAILWAY  — Traffic  receipts  for  13  days  ended 
January  13,  Rs.  10,816;  decrease,  Rs.  2,318.  Agg-egate  from  Jaaua  y  j,  Rs.  10,816  ; 
decrease,  Rs.  9,318  -         '  ->         . 


United  of  Havana   Railway.— Traffic  receipts  for  week  ending  February  i<^  , 

Villa  Maria  and  Rufino  RAiLWAV.-Traffic  receipts  for  week  ended  February 
iO|  ;C375  ;  decrease,  £31.     Aggregate  from  January  i,  ^C^.oig  ;  increase,  ;£252. 

West  of  India  Portuguese  Railway.— Traffic  receipts  for  week  ended 
January  20,  Rs.  4,833  ;  decrease,  Rs.  4.298- 

Western  of  Santa  Fk  Railway.— Traffic  receipts  for  week  ended  February  10, 
$41,223;  increase,  $4,133* 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  February  10, 
amounted  to  ;C9So  ;  a  decrease  of  ^643.  Total  receipts  from  January  i,  ;£5, 884  ; 
an  increase  of  ^89. 

CocKERMOUTH  AND  Keswick  RAILWAY.— Receipts  for  week  ending  February  10, 
^82I  ;    increase,  ;^i9.     Aggregate  from  January  i,  ;t4,923;  increase,  ;C77. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  weekended 
February  10,  ^£344  ;  decrease,  ;Ci2.  Aggregate  from  January  i,  ;^2,i35  ;  increase, 
^160. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  February  11, 
;£i,344  ;  increase,  £121. 


ENGLISH    railways. 


Date. 

Gross  Traffic 
for  we.k 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

Ibc.  or 

dec.  on 

1899- 

0.3 

Amt. 

Inc.  or 

dec.  on 

1899. 

Brecon  and  Merthyr.. 

F'b.io 

1,628 

+  34 

6 

9,899 

+699 

Cambrian        

City  and  South  London 

„  :i 
1,  ri 

4,349 
1,149 

+  398 
+30 

• 
• 

26,121 
6,739 

+  1,182 
-3> 

Fumes             

,f  11 

9,834 

+  660 

« 

57,934 

+  5,»33 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

■  •  " 
>>  II 

t5i,i28 
84,136 
98,758 

180,940 

+4,114 

+  305 

+  1,117 

+8,840 

6 
6 
6 
6 

306,733 

493.610 

592.411 

1,099,150 

+  24,626 

+6,400 

+783 

+29,160 

Hull  and  Barnsley    .. 

II  II 

8,042 

+  I|I23 

6 

46,980 

+4,434 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

>,  11 
,1  10 
II  II 
i>  II 
II  II 

91,718 

42,379 

227,611 

S  68,284 

5,283 

-1,579 
+  1,029 

+214 

6 
6 
6 
6 
6 

549, 1S8 

286,07s 

1,377,742 

413,884 

3^,579 

+  3,519 
-1,496 
+  21,602 
+  14,055 
+  Ii734 

Metropolitan   .. 
Metropolitan  District 
Midland           

II  II 
II  II 
II  II 

17.037 

8,436 

202,651 

+  688 
+  1,268 

* 
6 
6 

104,773 

52,067 

1,177,964 

+  4i3o3 

-281 
+  11,994 

North  Eastern 
North  London 
North  Staffordshire  .. 

1,  II 
II  II 
II  II 

152,715 
9,591 
17,375 

-881 
-259 
+  524 

6 
6 
6 

881,031 
60,391 
98,996 

+  13,122 
-i.3'6 
-1,681 

Rhymney        

1,  10 

5,130 

-85 

6 

30,095 

-1,966 

South  Eastern  and  London, 
Chatham,  &  Dover           .. 

II  10 

66,188 

+437 

» 

407,028 

+  5,957 

TaffVale        

II  10 

15,65s 

- 1,035 

6 

96,413 

—6,122 

t  Includes  receipts  of  London  extension 

§  Includes  Waterloo  and  City  Railway 

SCOTCH    RAILWAYS. 


From  January  1. 
receipts. 


Caledonian       

F'b.ii 

70,364 

+  1,046 

2 

146,561 

+5.353 

Glasgow  and  South- Western 
Great  North  of  Scotland 

„  10 
„  10 

2S838 
7,110 

-190 
-951 

2 

3 

53,950 
14,432 

+376 
-1,753 

Highland          » 

•  1  II 

7.961 

-382 

34 

223.733 

+1,514 

North  British  .. 

M     11 

70,664 

-45» 

2 

141,610 

-1,466 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfa.stand  Northern  Counties 

F'b.  9 
.1     9 

1,878 
4,946 

+  82 

+4=5 

6 
6 

11,010 
27,779 

-555 
+480 

Cork,  Randon  and    .  Coast 

II  10 

1,260 

+3' 

t 

6,848 

-386 

Great  Northern 

II    9 

■3.577 

-125 

6 

81,765 

+446 

Midland  Great  Western 

II     9 

8,210 

-706 

6 

53,318 

+  1,119 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

II     9 
II     9 

3.825 

+  20« 

6 
6 

4,817 
2i,3i£ 

-225 
-32s 

t  From  January  i. 


The  directors  of  the  London  Bank  of  Australia,  Limited,  have  given  notice  of 
their  intention  to  aniicipate  payment,  on  May  16  next,  of  the  fourth  instalment  of 
the  transferable  deposit  receipts,  which  by  such  receipts  is  not  due  until  July  i, 
1905. 

The  San  Paulo  (Brazilian)  Railway  Company,  Limited,  announces  that  the  ordi- 
nary and  preference  share  certificates  can  be  exchanged  at  the  company's  office  for 
the  new  stock  certificates. 

The  Balaghat  Gold  Mining  Company,  Limited,  announces  the  issue  to  the  share- 
holders of  32,000  preference  shares  of  ^i. 

With  reference  to  the  new  external  consolidated  debt  of  Ecuador,  the  Council  of 
Foreign  Bondholders  give  notice  that  they  will  be  prepared,  on  and  after  the  20th 
inst.,  to  deliver  the  6  per  cent,  mortgage  bonds  of  the  Guayaquil  and  Quito  Railway 
Company  on  presentation  to  them  of  the  tickets  issued  by  Messrs.  Robarts,  Lubbock, 
&  Co. 

The  Agent-General  for  the  Cape  of  Good  Hope  has  been  officially  informed  that 
the  earnings  of  the  colony's  railways  during  the  year  1899  have  produced  jCi  123.  7d. 
per  cent,  on  ^20  800,000,  the  capital  invested. 

Oriental  Republic  of  Uruguay  Consolidated  3J  per  Cent.  Debt.— Tender  of  bonds 
for  redemption.— The  application  of  the  sinking  fund  available  for  the  abDve  debt 
was  carried  out  this  week  by  Glyn,  Mills,  Currie,  &  Co.  by  public  tepd-*'-,  the 
amount  to  be  applied  being  ;^24,9oo.  Tenders  amounted  to  ;£5r,2oo,  ranging  frjm 
;C47  175.  6d,  to  ;^o  los.  per  cent.     All  tenders  were  accepted' 
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prices  (auoteb  on  tbe  Xonbon  Stock  lEjrcbange, 

Throughout  the  Investors'  Rf.view  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  .security  of  any 
consequence  in  existence.  On  the  mirkets  the  bu>[ing  and  .selUng  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  In.  Where  dividends  are 
paid  only  once  a  year,  an  iia'tc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quotedin  the  Review  ahnost  en:ire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  ilie  next  two  or  three  years,  being  omitted.  But  the  list  issubdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  tile  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.  F.  or  Snk.  Fd.,  sinking  fund ;  Ceris.,  certijicaies  ;  Debs,  or  Dbs.,  debentures  ;  Db.  orD,  Stk.,  debenture  stock;  Pf., 
Vtt.y  ot  Vrt^.^^re/erence ;  Prefd.  or  Pfd., /r^rrr.^;  Dfd.,  dejerrcd ;  h.  or  htd.^ /imited ;  Sh.,  share  ;  Ars  ,  annuities  ;  Cu.  or  Cm. ^  cumuiative  ;  G\i.  ot  Gu:ir..  g-uaranteed  ; 
Bds.f  bonds  ;  S.,Sr.  or  Ser.,  series ;  In.,  Ins.  or  Lisc,  ?'?«cr//'^(/;  Dr.,  Drgs.  or  Drwgs.,  (/raTc/^^j;  Stg.  or  Strlg.,  j/^r/m^;  Lia.,  liable  to;  Sp.  or  Surp,,  surplus;  Per.  or 
^tx-p., perpetual;  Ln.,  lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liablliiy  upon  them. 


BRITISH  FUNDS.  &c. 


Name. 


2}p.c     (Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann,      1908 

Canada  Gv. ' '  Intel.  Rly.       1903 

Do,  do.         ..      190S 

Do.  Bond  5.. .,      1910 

Do.  Bonds  .. ..      1913 

Egyptian  Gov.  Gar 

Greek  Guar  .Loan   

Mauritius  Ins.  Stk.  ..    .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         t354-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919*29 


100^ 
103J 
7 
100 
106 
108 
108 

vm 

94 
105S 
103 
391 

62i 

64 

59i 

99 


CORPORATION   AND   COUNTY 

STOCKS. 
FREE   OF  STAMP  DUTY, 


I 

3 
3 
3 

\x 

3i 

\\ 

3 

\^ 
3 

It 

3 

li 
3 
3 

■! 

3 
3 

h 

3 
3 

\i 
1 

l\ 
li 

u 

3 
3 
3 
3 


MetrcpoHtan  Con i929ill2J 

Do i94i|105 

Do.  1920-49'  91 

LC.C.  Con.  Slock    1920  ;  89 

Comm.  of  Sewers,  Sep.,  S.F.iyos  102 
Corp.  of  Lond.  Bds...i899-i9o2jl00i 

Do 1Q00-1912I  99i 

Do.,  Debs.  Sep S.F.i9i6|102 

Do.,  Deb.  Stk .iS^yS?]  95 

Barnsley *  1916-46    98i 

Barry    1914-46'  96i 

Bath 1909-34'  994 


Batley   1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 
Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do '9'4-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry 1917-57 

Croydon  

„Do 1940 

Derby   1920-50 

Devon  C.C 917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(I.  of  Man)  .. ..      1926 

Dover   1913-43 

Dublin ^  , .      1944 

Eastbourne 1920-40 

Edinburgh  .  1924 

Do 1927 

Exeter 1917-57 

Glamorgan  County   ....  1914.34 
Glasgow i9r4 

Do 1921 

_,  ^o 1925-40 

Gloster 1915-55 

Grimsby   1913-47 

Hampshire  County  ....  1914-34 

S»"'«y 1913-43 

Hairog.ite    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heiton&Islew'th  U.D.C.  1915-35 

Huddersfield 1934 

HuU(ist  iss.) 

Inverness 914*44 

Ipswich    ]953 

Lancaster 1919-55 

■.eedi    ,.i 1927 

I-Mcester 1934 

Lincoln 1919 

Liverpool _ 

no.    Rd.  .Stk     1923 

M^cbeatt  ,,« 1941 


974 

97 
115 
103} 

91J 
lOOJ 
100 
1121 
ICli 

97J 
IWJ 

94 

99 

99 
111 
ICOJ 
lOlj 

93i 

95J 
117J 
1034 
1004 
1014 
107 
1014 

994 

934 
109 
100 
102 

941 

904 
100 
1054 
lOlJ 

904 
100} 

99 
1004 

994 

98 
1004 

914 

9? 
1004 
121 

99 
102 

98 

904 

97I 
121 
91 


Corporation,  &c.  {conitnued^ : — 


Namb. 


Middlesbro 1909   104 

Do 1911-13IIOI 

Do 1915  11004 

Middlesex  C.C 1915-35,102 

Newcastle   1936    110 

Do.  Irred |121 

Do.  1915-36    954 

Newcastle-under-Lyme..  1909-44I  9V4 

Newport  (Mon.)    1915-55  lOOj 

Norwich  1952  1IOI4 

Nottingham     jl06 

Oxford 1951    1004 

Penzance 1916-46    93 

Plymouth     1942    1044 

Do.    23Rd.  Stk 1918-58    98J 

Pontypridd  U.D.C 1916-46    99j 

Poole 1915-45    994 

Portsmouth 1916  24  &  27  1074 

Do 1913-331005 

Do.        Rd.  Stk.    ..  97 

Ramsey      1920-40    93 

Ramsgate 1915-55  100 

Reading   119 

Do 1962    1024 

Rhyl  U.D.C 1953    104 

Richmond  (Surrey)  ....      1942     93 
River  Wear  Debt  Certs.  97J 

St.  Helen's 1915-55    934 

Scarbro'    1915-50    98 

Sheffield   192=1-57    834 

Shipley  U.D.C 1915-35    974 

Somerse  t  Co 1923-33  102 

South  Shields 1915-45    99 

Southampton 1015-45    954 

Southend-on-Sea    1915-161  98 

Staffs  C.C 1915-35  lOli 

Stockport 1914-54    994 

Stockton  1932      99 

Do 1915-35    99 

Surrey  Co 1922-32  1024 

Swansea   US 

Do 1955    103 

Taunton 19183-9-43     99 

Tees  Conserv.  Deb.  Stk.      1947      964 


hames   Conserv.    "A* 

Deb.  Stk 

Dn.      "B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemoutb 

W.-ikefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan 

Windsor    


COLONIAL   AND   PROVINCIAL 
GOVERNMENT   SECURITIES. 


m 


3 
3 
3 

Ii 
3 
3 
3 
3 
3 
3 
3 

34  jWi.sbech 

34    Wolverhampton 

3  Do. 

3     York 


1954    1004 

1954  !l004 

,9,3-43  j  994 

1931  'OJ4 

:9i8-52|1034 
1913  98 
,929  I  98 

1932  ilOl 
,930  JIO24 
1929  1 106 

1945  !ioo4 


101 
974 

93 
99 
1004 


1915-35 
1914-44 

1918 
1915-55 

1921 
1918-55  1004 

1947    107 

1932  jlll 
1924-5411014 
1916-41  1024 


SUBJECT    TO    STAMP    DUTY. 


BelfastCily&  Dis.Watr, 

Red  Stk 1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred.  . . . 

Do.    do.     Irred 

Bristol 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town 1921 

Dover  Harb.  1st  Deb...      1956 

Hull(2nd  iss.)   ..«_. 

Tweeds  Deb. 1027 

Do ;... 

^  Do 1977 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffield  ..........m*.i9o6-ioi6 

Do 1925-36 

Do 1925 

Soulh.-impton _     S.l'. 

Stockton  Morts 1908 

Woiccuer.. ..__......     19:0 


10<s4 

101 

134 

1194 

117} 

108 

944 
102 

974 
116J 
1144 
1074 
1004 

98 
1384 
101 J 
1024 
109 

994 
100 
1034 
107 


Name. 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,'*    1903 

Do.    (Bonds)   1904-5-6-8 

Do.    Reduced 1910 

Do.    Bndl. 1909-34 

Do.    Loan igio-35 

Do.    Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 

Do         1879    

Do.        1881    

Do 1917-23 

Ceylon 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs ,910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg,  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-g-io 

New  Zealand   ,914 

Do.  Cnsls.  ,  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 19,2 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   ,9,3-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania ,  897-1901 

Do 1908-11,  1913-14-2C1 

Trinidad  Debs.,  an.  drw.i  p.c. . 

Victoria 1899-1901 

Do 1904 

Do.   Rail.  Loan  1907 

Do.   Loans  1908-13 

West.Austr.  i  p.c.ac.  Sink.  Fd. 
Do.    do.      


1125 
1064 
1024 
106 
105 
07 
101 


1054 
105 
103 
1064 
107 
105 
1024 
101 
110 
118 
107 
101 
115 
109J 
91i 
914 
SO 
103 
103 
113 
lOlJ 
1014 
106 
103 
111 
1C5J 
108 
105 
ICl 
lOOJ 
114J 
1104 
1034 
107 
105 
109 
10; 
104 
104 
100 
103 
104 
104 
103 
103 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 


Antigua  Insc.  Stk.  Red.  ,919-44^107 
Barbados  Insc.  Stk 1925-42:1044 


British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd. ,9,0 
Do.  34  p.c.  Stock  Regd.  1909.34 
Do.  Ln.  for  4  milln.  stg.  ,910-351108 

Do.  Stk.  Regd ,938  ilOl 

Do.  Insc ,947  ;  SI 

Cape  G.Hope  Regd.   ..  19,7-231074 
Do.(Ln.of'83)In.sc.    ..       ,923  1 109 

Do.  Cons.  Stk.  Insc ,916-36108 

Do.  Consol.  Insc,  Stock  1929-49IIO4 


94 
109 

96 
1034 
106 
105 


Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock   ....      1934 
Do.  ....      1940 

Grenada  Insc  Stock. 19,7-42 

Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock....      1934 
Do.  ....  1922-44 

Mauritius  Inscribed  ....      1937 
Natal  Consd.  Stk,  Insc.     1927 
Do.  1937 

Do.    Inscribed  Stock..  1914-39 
NewfouQdlandlnscribed  1913-38 
'     "Do.  1935 

Do.    Consd.  Stk.  Ins ,     1936 
N.  S.  Wales  Stock  Insc.     i933 
Dc.  1914 

Do.  X51S 


94 
1154 
100 
105 
104 
UOJ 

97 
1144 
1094 
1114 
1014 
104 
109 
109 
1154 
.106 
104 


Colonial,  &c.  {coniinved)'. — 


«j 

Name. 

.§ 

ei 

i:, 

N.  S.  Wales  Stock  Insc 

1035 

100 

V.Zealnd.Con.Stk.Ins 

1929 

112 

3i 

Do 

1940 

lO,-) 

Do.        Inscribed 

1945 

9f> 

Quebec  (Prov.)  Ins.  Stk 

1937 

91 

Queensland  Stock  Insc 

,915-24108 

34 

Do.                   I 

921-4-30,105 

3* 

Do, 

1945 

1U& 

Do. 

22-47 

HH 

St.  Lucia  Insc.  Stock  .. 

1919-44 

109 

S.  Austrln.(iS82-7)Reg. 
Do.        In.  Stk.  Reg 

1916-36 

109 

34 

1939 

106 

Do. 

19,6-26 

% 

Do. 

19,6 

95 

34 

Tasmanian  Insc. Stock.. 

1920-40 

103J 

Do. 

,920-40 

ill 

Trinidad  Insc.  Stock.. .. 

,9,7-42 

111 

Do. 

1922-44 

96 

Victoria  Rly.  Loan   81 

Inscribed  Stock 

1907   103 

Victoria  Insc.  Stock     ,908-13-10  IC7 

Victoria  (,885)  Ins.  Stk. 

,920  no 

34 

Do.      Inscribed  Stock 

,92,-3-6  105 

Do.                do. 

191,-26  106J 

W.  Austral.  Insc.  Stock 

,934  .115 

Do. 

191,-31  106 

34 

Do. 

1915-35:1044 

3 

Do. 

191S-35    95 

3 

Do. 

,9,6-36 

fb 

3 

Do. 

1927 

96 

FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


.\rgentine  Ry.  Loan  6  p.c. 

Do,     5  p.c 

Do.  N.C.R5'.E.\t.5p.c., 887-8-9 
Do.     5  p.c.  Trsy.  Convs.  1887 
44  p.c.  Interl.  Gld.  ,888 

4}  p.c.  Stig 1888 

34  p.c.  External  . .  1S89 

4  p.c.  Ry.  Guar.Res 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1S79 

Do.  1888 

Do.  Fundin.g   

Buenos  .\yres 1824 

Do.  1882-3-6 

Bulgarian 1888 

Do.        Mort,  Bonds 1892 

Chilian 18S5 


Do, 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do, 
Do, 
Do, 


1886 
1S87 
18S9 
,892 
1893 

lSy5 
1896 


Chinese  Silver 1894 

Do,     Gold    

Do.  Apl. '95  bydwgs.      190,-15 
Do.  Red.  dwgs.  in  36  yr.    ,896 

Do.     Do.  Regis ,896 

Do.  44  Gold 1898 

Colmbn.  i4to3p.c.Ext.Bds  .1896 

Cordova,  Prov ,886 

Do.  Eng.  .^ss.  Certs 

Do.  6p.c 1S87-8 

Do.  Eng.  -^ss.  Certs 

Costa  Rica'  *  A  ' ' 

Do.       "B"    

Danish  Gold    1914 

Do.    1S97    

Ecuador  N.  Ext.  Bds.  44  p.c.  . 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....   1876 
Do.  D.  Sanieh   Red.   ,,  1905 

EntreRios 1886-8 

Do,    Fndg.  Ln.  Bds.  1894-192, 
Do,    do       Parana  City 


91 

73 

70 

70 

72 

74- 

50 

58 

60i 

56» 

61 

61 

51 

84 

85 

8& 
85 

78 
83. 
78 
86 
SS 
78 
79 
83 
ICO 


1895  104 
105 
100 
S3 
83i 
16 
31 
31 
31 
31 
30 
25 


83 
24 
98i 

102 

100 
42    i 
42   . 
41    ' 


February  17,  1900. 


Zhc  5nve8tot6'  IRevtew. 


249 


Foreign  Stocks,  &c.  (continued)  :— 


JQ 


Name. 


16/ 

16/ 

18/ 
10/ 

4 
6 

4 
3 
6 
S 
5 
5 
6 
6 
5 
4 
3 
3 


Greek i 

Do 1884 

Do.  Rentes 

Do.  (Piraeus- Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 


5 
3 
4 
3 

4 

u 

4 
4 
6 
4 
6 
S 
6 

5 
S 
5 
4 
S 

ti 
3 

u 

4 

X 

5 

S 


Japan  5  p.c. 
Mexica 


exican(Nat.R   Tehuantp  c). . 

Do.        Extrl 189D 

Do.      Extrl.  1893     .... 
Do.        ntrnl.  Cons.  Slvr. 

Nicaragua  18S6 

Norwegian  Bonds   

Do.  do.      1888  . . . 

Do       3i  p.c.  Ends. .. . 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Portuguese  3  p.c. ,  1853-84 

Russian,  1822,  £  Strig 

Do      1859 

Do.  (Nicolas  Ry.)  1867-9  . 
Do.  Transcauc.  Ry.  1882  . 
Do.  Con.  R.  R.  Bd.  Ser.  I 
Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891 . 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

Salvador  18  Sg.. 

Domingo  4s.  Unified     . .   198c 

San  Luis Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  1888  .... 

Santa  F4  1883-4 

Do.     1888 

Dp.      W.  Cnt.Col.  Rly.)Mrt, 
Do.     &  Reconq.  Rly.  IMort. . . 

Servian  Unified 

Spanish  Quickslvr  Alort,  1870  .. 

Do.    Sealed  Bonds 

Swedish  1880 

Do.       i883 

Do.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov-)i888 

Turkish    Seed,  on   Egypt.  Trib. 
Turki      Egpt  Trib.,Olt.  Bd.,'94 

Do.     Priority  1890 

Do.    Convted  Series,  "  B 
Do.     Customs  Ln.  i826. . , 

Uruguay  Bonds  1896 

VenezuelaNewCon.Deb    188 


J9 
38 
33} 
38 
47 
20 
102 

93j 

81 
lU 

93 
103 
101 


43i 

51 J 

85 

85 

93 

17 

22} 
156j 

87 
100 

84 
101 
101 
100 

95 

98 

95} 


100 
85 
374 
55} 
38 
33 
61 

101 
67, 
98 
91} 
93} 

101 
60 

101 
97 
97J 
46} 


COUPONS  PAYABLE  ABROAD 
Argent.  Nat  Cedla.  Sries,  "B".|  38 
Austrian  Ster.  Rnts.,ex  iofl.,r3e8    32 


Do.     Paper  do. 

Do.        do.  do 

Do.    GldRentesi876  

Dutch  Certs,  ex  i  :gldrs 

Do.         Bonds     

Do.        Insc.  Stk 

French  Rentes   

Do.    1878, '81-4.,  Red 

German  Imp.  Ln   1891 

_Do .  do.  1 890-4 

Italian  Rentes,  ex  25  fr 

Jap.in  Cons.  Ln.,'92,  3,  &  5,Red. 

Prussiin  Consols   

Cons.  Stg.  Ln.  1891 

Spanish  (Unsealed) 

Utd.  States,  1877,  Red 190-  115 

Do.  189s,  30  yrs ::i3Ji 

Do.         Maschsetts  01.  I93sll07} 
Virginia  Cpn.  Bds.,  3  p.c.  from 
July.tjs'    87J 


80 
83 
99 
81 
94 
94 
102 
100 
37 
87 
92} 
48 
97 
37 


BRITISH    RAILV/AYS. 
ORD.  SHARES  AHfD  STOCKS 


Last 
Div. 


Name. 


6 

4j 

3 


4 

?/ 
1/5 
1/6 

I* 


Barry  Ord 

Do.    Prefd 

Do.     Dcfd 

Caledonian,  Ord 

Do.    Prefd. 

Do.     Defd.  Orf.,   No.    I 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Centra  Lond.  £roOrd.  Sh. 

Do.    P.e.   Half-Shares.. 

Do.    D-f.    do 

Citv  and  S.  London    

Kast  London,  Cons  

Furness 

Glssgo    and  S    West.  Pfd. 

Do.  c!o  Dfd. 

jreat  N.       Scotland,  Prfd. 

Do.  nr,i   ! 

rJrjal  Norihern,  Pr-ffd 

no.     Consolidated    "A"! 

no.  do.  "H" 

Hljhland  

ls!-of  Wii;ht,'i>reH    '. 

Do.     V>iK 


230 
112,} 
119i 
143 
91 

4* 

4} 

111} 

^ 

59} 
7} 

9:i 

79' 

64 

83 

f6} 
119 

53 
13  i 

'■i\ 

\m 

85} 


British  Railways  {continued)  \~ 


Last 
Div. 


Name. 


6 

716 
8 
4 
7 


1% 

2/ 


» 

3/ 
2} 

5 

l\ 
3 
3 


Lanes.  Derbys.  and  E.  Cst, 
L.  Brighton  and  S.  C.  Ord, 

Do.    Prefd.  Ord 

Do.  Contgt.  RightsCerts. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  .^20  shares    

Metropolitan,  Consld . 

Do.     Surplus  Land    .... 
Ncrth  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;£io 

Port  Talbot  ;^io  Shares  .. 
Rhondda  Swns.  B.  ;^io  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scarboro',  Bridlington  June. 
Sheffield  Dist.  Ord.    . 
South  Eastern,  Ord . . , 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan.. . 
Waterlo    &  City 


3 

174 
184 
17} 
200} 
123 
147} 

111^ 

83 
104} 

23} 
216 
124 

^1 
4} 
250 
112} 
140} 
48} 
8 
111 
174 
78 
115} 
102} 


LEASED  A  T  FIXED  RElfTALS. 


4 

5.19.0 

54 

4I 
56/6 
5 
5 
6 

3i 
45'b 
3i 

4'i 
4/ 


j  Birkenhead 

East  Linenshire 

Hamsraith.  &  City  Ord 
Lond ,  and  Blackwll 

Do.   ;£ioo  4}  p.  c.  Pref. .. 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  andEaSLn.;£5oOrd. . . 

Do. 
N.  Cornwall  3!  p.c.  Stk... 
Nott.  &  Gr.anthm.  R.4C. . . 
Portptk.&  Wijtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.       4}  p.  c.Pref. 

Wes    Lond.  ;£2o  Ord.  Shs. 


137} 
197* 
132} 
148} 
148} 

95) 
165} 

83 

99} 
116s 
138} 
113} 
237} 
150} 

13 


DEBENTURE  STOCKS. 

4         .\lexandra  Dks.  &  Ry ,120 

3  Barry,  Cons 99} 

Brecon  &  Mrthyr.New   A|117J 

Do.  New  Bil02i 

Caledonian    138} 

Cambrian  "A"  125} 

Do.       "B" 117} 

Do.        "C" 113} 

Do.       "D" 99} 

CardiffRly 97 

City  and  S.  Lond 127} 

Devon  &Som."A'  92} 

Do.         "B'  4  p.c.    30} 

—  Do.        "C"4p.  c.     9 

4  E.  Lond.  and  Ch.  4  p.  c.  A  124} 
6/  Do.        2ndB  82} 

—  Do.        ardCh.  4  p.  c.  ..    32} 

—  Do.       4th  do 14 

3}  Do.        ist(3}p.  c.)  ....  112} 

2}  Do.  2}p.c.(Whitech.Exn).    80} 

4}  Easton  &  Ch.  Hope  D.Sk.    98 

4         Forth  Bridge    131} 

4  Furness i35i 

4  Glasgow  and  S.  Western '. .  136} 

5  Gt.  Central  158} 

4I  Do 142} 

4  Gt .  Eastern 133 

4  Gt.  N.of  Scotland 133} 

3  Gt. Northern    106 

4  Gt.  Western 139} 

4J  Do  144} 

4i  Do         1.55} 

5  Do 174} 

«}  Do i.    88} 

4  Highland 130} 

3  Hull  and  Bamsley  .... 98} 

3  Do.       OTd  (3-4  p.c)...  119} 

4  Isleof  Wight   131} 

4*  Do.        "B"     109} 

4  Do.       "C" - 

3  Lanes  &  Yorkshire    105} 

4  Lanes  Derbys.  &  E.  Cst. . .  115 

4l        Ldn..-.nd  Blackwal!  142} 

4  Ldn.  and  Greenwich 135} 

4  Lond.,  Brighton, &c 138} 

4i  Do.  155 

4J  Lond.,  Chath.,&c.,  All- ..  147} 

4*  Do.             "B"..146} 

4  Do 1129* 

4  Do.           1833....  129} 

'  Do.          '  ..■....■-.    93 

3  Lond.  &  N.  Western 107 

3  Lond.&  S.  Westn."  A"..|l05 

3  Do.  Consld.'lOo 

4  Lond.,Til.,&  Southend  ..!  136} 
Mer.sey,  5  p.  c.  (Act,  i366)  -^ 
MetroDolitan    1 136} 

Uo  !l50} 


^3! 

6 

4 

>i 

4i 

4 

4 

3 

3i 

1} 

3 

4 


Metropolitan J117i 

Met.  District  '1921 

Met.  District  i...  .......  129} 

(Midland     88 

I  Mid-Wales  "A"    124} 

iNealh  ii  Brecon  ist  -'.....  IIU 
l„        Do.  "Ai"    ..  107} 

iNoirth  British 103j 

I  ,  ^Oo 189^111} 

fN. Cornwall, Launcstn.,&c  !11''J 

Vorth  Kasrern |105J 

'  North  Lond.m llTjI 

M.  StaT,>rdAire -IM 

riym.  Dsvpt.&S.W.  Jn...:ii3j 


Debenture  Stocks  (conlinued):- 


Last 
Div. 


Name. 


4 
4 
4 

li 

3 

3 

3 
3 

4 
4 


Rhondda  and  Swan.  Bay. .  115} 

Rhymney 133* 

Soutb-Eastern 138} 

Do 172) 

Do.  120} 

Do 103} 

TaffVale 100 

Vale  of  Glamorgan    96} 

West  Highld.(Gtd.byN.B.)]100* 
Wr«Kham,Mold,&c."A"il03} 
Do.  "B"    97} 


Preference  Shares,  &c.  {continued):'-  ' 


Last 
Div. 


Name. 


4 

4 
4 
4 
4 
4 
6 

3i 

li 

4 

s 

4 

4 

4 

5 

5 

4 

5 

4 

4 

4} 

4i 

4 

4 

»i 

3 

3 

4 

3 

4 

S 

3 

3? 
20/6 

4} 
39 

4} 


GUARANTEED  SNARES  AND 
STOCKS. 

Caledonian   135^ 

Do 136* 

Forth  Bridge    13li 

Furness    1881  131} 

Glasgow  &  S.  Western 134} 

i  Do.        St.  Enoch,  Rent  133J 

Gt.  Central    177} 

Do.  1st  Pref. 135 

Do.         Pref.   97} 

Do.  rred.  S.V.  Rent  145} 

Do.  do.  122} 

Gt.  Eastern,  Rent 134} 

Do.  Metropolitan..  167j 

Do.  134} 

Gt.  N.  of  Scotland 132* 

Gt .  Northern    139 j 

Gt.  Western,  Rent 171* 

Do.  Cons 174} 

Lanes  .&  Yorkshire    137* 

L.,  Brighton  &  S.  C 170} 

L.  &  North  Western 142} 

L.  &  South  Western..  1881  138} 

Met. District,  Ealing  Rent   137} 

Do.  Fulhani  Rent  139} 

Do.  Midland  Rent  129} 

Do.     Mid.  &  Dist.  Guar.  123} 

Midland,  Cons.  Perp 87* 

Mid.&G.N.  Jt.,"A''Rnt..  101" 

N.  British,  Lien ICOi 

Do  Cons.  Pref.  No.  i  133} 

N.Comwall,Wad«brge.  Gu.  101 

N.  Eastern 140} 

N.  Staff. Trent  &M.;<;2oShs.    33* 
Nottingham  Joint  Station, 

3  p.c.  Stk 99} 

Nott.  Suburban   Ord     ....113} 

S.  E.  Perp.  Ann      33} 

Do.         4}  p.c 151} 

S.  Yorks.  June.  Ord 114 

W.  Cornwall  (G.  W.,.Br., 
Ex.,&S.  Dev.  Joint._Hent 
W.Highl.  Old.  Stk.(Gua., 
N.B.) 99 


4 
4 
3} 

4 
4 
4 

4 
4 
4 
4 

:i 

3i 

!t 

5 

4i 
s 

4 
4 
4 

\ 

li 

3h 


4 

4} 

5 

4 
4 
3i 


Lond    &  S.  Western. .1881 
Do 1884 

Do : 

Lond.,  Tilbury&  Southend 
Do            Cons. 
Do  

Mersey,  5  p.c  Perp   . 

Metropolitan,  Perp.   . 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


1882 


New. 


1887 


Metrop.  Dist.  Exten  5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    .. 
Do.      Edin.  &  Glasgow 

i86s 

Conv. 


Conv. 
do 
do. 
do. 
do 
do. 
do. 


1S74 
187=; 
1875 
1870 
1884 


1892 
1897 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

N.  Eastern     

N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  „  1875 

N.  Staffordshire 

Plym.  Devpt.  &  S.  W.  June. 
Port  Talbot,  &e.,  4  p.c.  ;£io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  .^10  Shares    . 

Rhymney,  Cons 

S.  Eastern,  Cons.    ... 

Do.        do 

Do.      Vested  Cos- 
Do        1891 

Do 1893 

Do.3p.c.  afterjuly  igoo 
TaffVale 


138} 

136} 

118 

132} 

132} 

132} 

isi} 

130 
131} 
131} 
131} 
149} 
115 
97} 
96} 
87 
129} 
143* 
159} 
159} 
144} 
144} 
159} 
128} 
128} 
128} 
128} 
127} 
139} 
155} 
150} 
101} 
142} 

9} 

10 
130} 
150} 
168} 
133} 
133} 
115} 
100 
130} 


INDIAN    RAILWAYS. 


Last 
Div. 


Name. 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

4}  Alexandra  Dks.  &  Ry.  "A 

5  Barry(First)    

4  Do.    Consolidated 

4  Caledonian  Cons.,  No.  i  . 

4  Dck  do.     No.  2   . 

5  Do.  do 1878 

4  Do  Pref.     1884 

4  Do.        do.  i887(Conv.) 

Cambrian, No.  i  4  p.e.  Pref. 

Do  No.  2        do. 

City&  S.  Lon.,  Perp.  Pf.S. 
1891 
Do.  Do.  i" 

Furness,  Cons 1 

Do "A"i88i 

Do  "B"i833 

Glasgow  &  S.  Western  . . 


5 

4 
4 

4 

4 

4'' 

4 

4 

5 

J 
5 
5 

I 
S 
4 
4 
15/i 
4 
4 
4 

il 

4 
4 
4 
3 


4 


t} 


No.! 


Conv. , 
do.  . 
do.  , 
do.  . 
do.    . 


,  Cons. . 


1872 
1874 
1876 
1879 


1894 


1886 


Do 
Do 
Do. 
Gt.  Central 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Gk  Eastern 

Do. 

Do. 
Gt.  Eastern 1884 

Do         1887 

Do  -- 

Do         1890 

Do         1893 

Gt.  North  Scotland  "A", 
Do.  "B", 
Gt.  Northern  Cons   

Do i8c 

Gt.  Western  Cons. ', 

Hull  &  Barnsley  3}  p.c 

Isle  of  Wiaht    

Lanes.  &  Yorkshire,  Con: 
Lanc.Drby&E.C.  5p.c.;(;io 

Do.  sp.c.  2nd;<ic 

Lond.,  Bright.    £:e..  Cons, 

Do.  and  Cons. 

Lond.,  Chat.  S:Dov  Arbitr, 

Do.  2nd  Pref  .4J  p.r. 

Lond  &  N.  Wtstjr.i 


114} 
160} 
129 
135.1 
134} 
165} 
132} 
1.39} 
67} 
29} 

142} 
134} 
128} 
126 
123 
134} 
133} 
132 
132 
1401 
110* 
123} 
118,- 
115; 
103,, 
95} 
70* 
56 
57, 

133: 

i3j: 

132} 
132* 
152i 
132} 
116j 
114t 
129} 
127! 
13?* 
103} 
174* 
104 
I29j 
ICJ 
10 
7} 
159} 
1681 
131 
114 
142* 


3}     AssamBengaI,Ld.  (ap.c.)  100 
3/      Barsi  Light,  Ld.,  £io  Shs. 
6        Bengal  and  N.  West.,  Ld 
3}       Do.  Cum.  Pref.  Stock.. 

3  Do.  Deb.  Stock  Rd 

2/4!d.  Bengal  Central,  Ld.,  iCia 

(3}  p.c  -^  ith  net  earn) 
6        Bengal  Dooars,  Ld 

4  Bengal  Nagpr.,Lim.(gua. 

4  p.e. -t- 4th  sp.  pfts.) 
7yV   Bombay,     Baroda,     and 

C.  I.(gua  5  p.c  )    .... 
2}     Burma,  Ld.  (gu.a.  2}  p.c. 

and  i  p.c.  add.  till  1901) 
1/6  Do.         ;Cio  Shares 

3}      Darjeeling  Himal'n  Debs. 
4       Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  +  net  earn. 
4          Do.  Deb.Stk., 1890(1916) 
9/10    Estn  Bengal,  "A' An.1937 
9/       Do.  "B"i9S7   

4  Do.  Gua.  Deb.  Stock 
9/7}  East Ind  Ann. "A     1953) 
8/4}        Do.  "C"    ... 

8/11}        Do.  "B"     .... 

55/  Do.      Def.  Ann.  Cap. 

(gua.  4  p.c.  -I-  Jth sp.  pfts.) 

52/44    East  Ind.  Def  Ann.  "  D  ■ 

4}     E.ast  Ind.  Irred.  Stock  ., 

3  Do.  New  Deb.  Stock   . 

5  Gt.  Ind'an  Penin.,  Gua  ^ 

p.c.-t-}  surplus  profits." 

4  Do.   Irred.  4  p.e.  Deb.  St, 

4  Indian  Mid.,  Ld.  (gua  4 

p.c.  +  }th  surplus  ptts.) 

5  Madras  Guar.-t-  }  sp.pfts. 

4i  Do.  do. 

4}  Do.  do. 

4  Nilgiri,  Ld.,tst  Deb.rtk. 
71/9  Rohil.  and  Kum.ion,  Ld. 
9/11    Seinde,  Puiij.,  and  Delhi, 

"  A      .\:in.    1Q58 

9/1  Do      "11"      do.     .. 

4  SouthBehar,  Ld.  ;^ioshs. 
!}     I       Do.       Deb.  Slk    Red. 

South  Ind.,  Gu.  Deb.Stk. 

South  Indian,  Ld  .  gua.  3 

p.e.    ar,d}sp!:   profits) 

3thn.  'M.ihratla,   Ld.  (3/ 

p.c.  &   t  h  net  earnings' 

Do.      Deb.  Slk.  Red!  .™ 

'J      Southein  Punjab,  Ld 1 100 

3}         .Do        Deb.Stk.  Red.i  — 

5  Nizam    Gi?..  State  Ld...!ioo 
4  Do.      Mori   Deb  ,  1936  100 

4  Do.  do.         Reg.  100 
3}      Nizam'  Gua  Stale,Ld.,5} 

p.c.Mt  Deb.beaier  ..'..    — 
3\     I         Do.         Rec.      do.  ..    — 

5  W  of  liidi    P.ir'irese.  Ld.  100 
5  Do       Deb.  S.k  ,  ,)ed  ico 


10 

S} 

lOO 

140 

100 

1(X) 

— 

97 

S 

5} 

ICX) 

lib 

107 

205} 

100 
?i 


116} 
110 
23 
28 
130} 
25 
27 
29 

143} 
152} 
150i 
101} 

168 
131} 

108 
149} 
139} 
129} 
87} 
135 

23 

28 

99 

ICO 

149} 

114 

lU 
lis 

93 
101 
125 
106} 
104} 

97 
96 

m 

1011 


250 


Zhc  Jnvestots'  IRevfew. 


February  17,  1900. 


RAnWATS.-BRITISB  POSSES- 
SIONS. 


Name. 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds.  11937    

Bnff.a  L.  Huron  Ord.Sh. 
D0.1stMt.Perp.Bds.1879 
Do. 2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds.Red.. 

Canada  Cent.  istMt.Bds. 
Red. 

Can.  Pacific  Pref.  Stk 

Do.  Strl .  ist  Mt.  Deb .  Bds. 


5 

4 

.h 

t 
S 
5 


1915    

Do.  Ld.Grnt.Bds.  1938.- 
Do.Ld  Grnt.  Ins.  Stk.  .. 
Do  .Perp  .Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Origina  1  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist.  Deb.  Stk 

Do. 2nd  do.  Red 

KmuBay&Mt.Biscboff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt,  Bds. 

Do. Perp.  Deb. Stk 

Do.Gt.  Westn  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1902    

Do.  do.  Deb.  Stk 
Do.G.T.  Geor.Bay  &  L. 

Erie  i  Mt    1903    .. 
Do  Mid.  of  Can    StI.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.  1  Mt.  Bds.  1912 
Do.  Mont.  &  Champ.  i.Mt. 

Bds.,  1902    

Do.  Welfn.,  Grey  &  Brce. 

7  p.c  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  <Si,ooo  price  % 
Mid.ofW.  Aust.  Ld.6p.c. 

I  Mt  .Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St?. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John.ist  Mt. 

Bds.,  1909 
Quebec  Cent 


iool23i 
13j 
143 
143 

65 


100 
100 


100 
100 

100 
100 
100 
100 

100 
100 
100 

4 
100 
100 


5 
100 
100 
100 
100 
100 

100 
100 


100 
100 


100 
100 


lOli 

114 
104 
104 
112 


lOJ 
22i 
E7j 
1051 
94i 

1024 

131J 
138i 
133 


Prior  Ln. 

Bds.,  1908    '. 

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  s  p.c.  Stl.'ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brcb.);  p.c 

Stl  1  Mt.  Db.  Bds.,  iQio 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  £s  Shs. 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  190S. 

Do.  yd  do.,  1908 

Atlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt  Bds  ,  1902 

Minneap.,S.  P.«t  St.  Ste. 

Mar  ist  Mt.Bds.    1938 


100 

100 

ICO 

100 

100 
100 
100 

100 

Jioo 

100 


190 
100 


lUl 
106 

101 

106 
105 

101 

106 
108} 

1191 


American  Railroad  Stocks  (fontiinud):— 


103 
102 
83 

118 
109  J 
91 


100 
100 
I 
100 
100 
100 
100 
xoo 

IOC 

$1000 


152i 
141J 

31 

28i 

104 

44i 
108J 

751 

171 

151 

109 

106* 

104 

103 

1631 

112 

101 

102 


Ja 


Name. 


Ii: 


Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G .  . . 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O     1st  Mt. 

Tst.Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk  ... 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash  Common 


»ioo 
$100 
$100 
$100 
$100 
$100 


3 100 

*50 

$100 

$100 

$50 

I50 

$I0C 

$100 
$100 
$100 
$100 
$100 
$100 


165 
1001 


nai 

671 

12i 
71 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


*ii 

$. 

5 

'A 


AIab.Gt.Sthn.A6  p.c.  Pref. 

Do.    Jo    "B"Ord.    .. 
Alatma.  N.  Orl.-Tex.  &c., 

"A"Pref. 

Do.     B  'Def. 

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  . . 

Do.  4  p.c.  Non-Cum.  Pf. 
Centra!  of  New  Jersey. . 

Chesap  .&  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "A" 

Do  4  p.c. Deb. Stk 

Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .Pref 

Chic  .Mi    &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.  .Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do. 4  p.c,    do.    and  Pf. 


Stk. 


$100 
(100 

tioo 
$100 

fioo 
$100 
$100 

♦10 

lioo 


1041 
66! 
81} 

303 

80 
91 

140 
125 
175 
921 


JO 


Namb. 


130} 

1051 

120 

116 

1091 

1021 

112 


Allegheny  Val.  i  Mt 1910 

Canada  Southern  1  Mt 1908 

Chic.  &  N.West.  Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      1903 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do   Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  118 

Do.  (La  Cross  &  D 1919  1161 

Do.  1  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic&Mis.Riv.iMt.  1926 

Det.,G.Haven&  Mil.  Equip  1918 

Do.  do.  Cons.Mt.  1918 

Indianap  .&  Vin.,  I  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt 1923 

■Mexic  Cent.  ,Ln.2Cons.  Inc. 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Do.      Deb 1904 

Penns  Cons.  S.  F  M 1905 

West  Shore,  I  Mt 2361 


130 
115 
1091 
1051 
125 
1171 
13 
1101 
1051 
1141 
114 


DITTO-GOLD. 
Alabama  Gt.  Sthn.  1  Mt.   ..1908  1121 

Do.     Mid.  I 1928   96i 

Allegheny  Val.  Gen.  Mt.  . .  1942  109 
Atch.,Top.,  &  S.F6  Gn.Mt.1995  104 

Do.  Adj.  Mt 199s   851 

Do.  Equipt.  Tmst —     97 j 

Atlanticcc  Dan.  1  Mt 1950 102t 

Baltimore  &  Ohio 1925   98 

Do.      Mt.Cp.  Bds 1948103 

Bait.  Belt  5  p.c   1  Mort 1990   — 

Bait.  &Ptmac(Mn.L.)iMt.  1911  123 
Do.      do.  (Tunnel)  i  Mt.  1911  1201 

Beech  Creek  I  Mt 1936  110} 

Carthage  &  Adiron  i  Mt. . .  1981  1C5 
Cent,  of  Georgia  Cons.  Mt.  1945  95 
Cent. of N.  Jrsy.  Gn.  Mt...  1987  126 
Central  Pacific,  ist  Refund 

Mort 1949102 

Do.     Mt.  Guar   Gold 1929  86 

Chesap  &  Ohiois  Cons.Mt.1939  121 

Do.Gen.  Mt 1992   33 

Chic. Mil  .&  St.Pl.(Chic.& 

L.  Sup.)iMl 1921  117} 

Do.  Chic.  &  Pac  W 1921  1221 

Do.  Wise.  &  Minn,  i  Mt.  1921 1131 

Do.  Terminal  Mt      1914  114} 

Do. Genera  Mt 1989  112} 

Chic.Rock  Is.  &  P.  Gen.Mt.1988  106} 
Chic.  St.  L.  &  N.Orleans..  1951  127} 
Do  I  Mort. (Memphis)  ..1951  107} 
Clevel.  ,Cin.,  Chic  &  St.  L. 

iMt..(Cairo) 1939   97} 

Do.  I  Mt.(Cinc,  Wab.,  & 

Mich.) 1991    95} 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  102} 

Do .  General  Mt 1903   97} 

Clevel.  &  Mar.  Mt 1935  109} 

Clevel.  &  Pittsburgh    1942  117} 

Do.SeriesB 1942  120} 

Colorado-Mid. I  Mt. 2.3.4 p.c.i947   70 

Colorado  I  Mt.  4  p.c 1947   75} 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  103 

Do.  Imp.  Mort 1928  107} 

Do.  Con.  M 1936107} 

Detroit  &  Mack .  i  Lien 1995    92 

E.  Tennes.,  Virg.  ,&  Grgia. 

Cons.Mt 1956I2O} 

Elmira,Cort.,&  Nthn.  Mt.  1914   97} 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996   93} 

Do.  Gen.  Lien  1996   731 

Galvest.,Harrisb.,&c.,i  Mt 1134 

Georgia, Car.  &  N.  i  Mt.  ..1929  IOC'} 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  112} 

Do.  I  Mt.  (Muskegon)    ..1926   55} 

Illinois  Cent,  i  Mt 1951 105 

Do 1952IU7 

Do .  Cairo  Bdge.  . .  1950  114 

Do 1953107 

Kans.  City,  Pitts.  &G.  I  M.1923   75} 
L.  Shore  &  Mich.  Southern  1997  109} 

Lehigh  Val .  N.  Y.  i  Mt 1940  1094 

Lehigh  Val.  Term.  I  Mt.   ..1941114* 

Longlsland   1931 122} 

Do.        Deb 1934)02} 


American  Railroad  Bonds — Gold 
{continued) '. — 


m 


Namb. 


Louisville  &  Nash.  G.  Mt.  .1930  120 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  114 

Do.    iMt.N.Orl.&Mb.i93ol31 

Do.    iMt.Coll.Tst 1931  111 

Do.    Unified    1940  102 

Do.  Mobile  &  Montgy.  i  Mt.1945  107} 

Manhattan  Cons.  Mt 1990  106 

Mexican  Cent.  Cons.  Mt.  ..191 1    78} 

Do.      I  Cons.  Inc 27} 

Mexican  Nat.  i  Mt 1927  108 

Do  .     2  Mt.  6  p.c.  Inc  A1917    — 

Do  do.  B..1917    — 

Minneap.  &  S.  L.  i  Consold.  1934  112} 
Minne.,Slt.S.M.&A.  iMt.i92e  102} 
Minne.ipolis  Westn.  i  Mt...i9ii  102} 
Miss.  Kans.  &  Tex.  1  Mt...i99o   93 

Do.  2  do 1990   69 

Mobile  &  Birm.  Mt.  Inc..  ..1945    74} 

Do.    P.  Lien 1945  105} 

Mohawk  &  Mai.  1  Mt 1991  105} 

Montana  Cent,  i  Mt 1937  119} 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928  105 

Nash.,  Flor.,  &  Sbfl'.  Mt...i937  108i 
N.  Y.  &  Putnam  i  Cons.Mt.  1993  107* 
N.  Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935  107 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  105 

Do.    Ext.  Debt.  Certs 1905  105 

Do.  3}  Mt.  Coup 1997  112 

Do.  3}  Mich.  Cent 1998  100} 

Do. 3}  L.  Shore 1998  100} 

N.  Y.,L.  Erie,  &  W.  I  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.1920 
N.  Y.  ,Onto. ,&  W.  Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt 1931 

Do.    Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.Rl.  &Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

PetiRS.  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.     — 
/  Pitts.,  C.,C.,&  St.  Ls.  I    „ 
\      Con.Mt.G.B.,Ser.A;'9t°-'' 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June,  ist  Mort.i93g 
Rio  Grande  West  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  - .  1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sla. 

&  Prop.  1st.  Mrt.4}p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit,  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  .  .1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    ist  Cons.  Mt._ 1905-37 

Trml.  Assn.  ofS.  Louis  i  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mt. -.1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt —..1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L    Erie  i  Mt. 

(Wheelg.  Div.)5  p.c 1928 

Willmar  &  Sioux  Fallsi  Mt.1938 


142} 
139} 

102} 
137} 
127* 
97 

107 

69 
103 
104} 
115 
112 
102} 
1171 

98} 

118 

104} 

118 
881 
97} 

105} 
97} 

146 

113} 
92} 
59} 

102} 
117} 
140} 
107} 
1071 
109} 
106} 
115 
110 
114 
112} 
114} 
56 

102} 

112 
108 
118} 

109 
115} 
108 


102} 
122} 


American  Railroad  Bonds  (ctf»/)«iK«<0  • 


STERLING. 

6     Alabama  Gt.  Sthn  Deb....  1906 
5         Do.  Gen  Mort.  ..1927-8 

5  Alabama,  N.  OrL,  Tex.  & 

Pac.  5  p.c  "  A  "  Dbs. . .  1910-40 
;£5  Do         do.  *' B"  do.  1910-40 

27/6         Do.        do.  "C"do 

—   Allegheny  Valley 1910 

4  Atlantic  ist  Leased  Line  Perp. 

6  Chicago  &  Alton  Cons.  Mt.  1903 

5  Chic.  St.  Paul  &  Kan.  City 

Priority    

6  Eastn.  of  Massachusetts 1906 

5     Illinois  Cent.  Skg.  Fd 

5  Do  1905 

si  Do 1950 

4  Do.  1  Mt 1951 

3  Do.  1  Mt 1951 

6  Louisville  &  Nash.,  M.C.& 

L.  Div. ,  I  Mt 1902 

7  Do.     1  Mt.  (Memphis  & 
O.)  190X 

4I    Mex.  Internl.  Prior  Lien    .. 


107 
107 

110 
90 
51 

132 

102} 

106 


114} 
104} 
107 
104} 
116 
92} 

102} 

1041 
96 


M 


Namb. 


55/8 


Mexican  Nat.   "A"  Certs. 

5  p.c  Non.  cum 

Do.  "B"  Certs 

N.  Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)   

Nrthn.  Cent.  Cons.  Gen.  Mt.    .. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N   Alabama 1903 

Un   N.  Jersey&C.  Gen.  Mt.1901 


65 

18 

108 

105 

100 


105} 
123} 

111} 

104 

132} 

121} 

105 

103} 

105 


FOREIGN  RAILWAYS. 


12/ 
5 
6 


•;. 


'0/0 


3 

4 
2/ 

8/ 
6/ 
30/ 

4 
6 


so/ 


7/ 
7/ 
4 


5 

Jl 
6 

4 
4 
6 
5 
6 

4/ 

\l 
5 

4 

6 
si 


4 

70/ 
5 


6 
6 
5 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.   .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld    Ord.  Shs.  . . 

Do.sp.c.  iMt.Bd.Red. 

Do.  6p.c.Mt.  Deb.,Rd. 
Argentine   Gt.   W.,    Ld., 

Do.  sp.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   . . 

Do.  5'p.c.Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  San  Fcl.sco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.iDeb.Stk  .Red. 
Parranquilla  R.  &P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazi  1  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.Southn.Ld. 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd. 

5  p.c  Mt.  Deb.  Stk.j 
Red 

B.  Ayres  &  Pac,  Ld. 

p.c   I  Pref.  Stk.  (Cum.) 

Do.  1  Deb.  Stk 

Do.  4}p.c.2Deb,  Stk.. 
B.  Ayres&  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c  Pref.  Shs.  .. 

Do.  SunchAles  Ext.    . . 

Do.  Deb  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c. Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"  Deb. 

Stk..  Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs.. 

Do      5  p-c  Pref. 

Do.     Deb.  Stk.. 
Campos  &Caran   D.,Rd. 
Cent.Arg.Deb.Sk  Kd.    .. 

Do.  Deb.  Stk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.  Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.    Nthn.  Ext.  L.  Sh 

Do.    Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd. 

Ord. Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.    I  Deb.  Stk 

Do.6p.c.  Deb   Stk.... 

Cordoba  Cent.,  Ltd.,  5p.c. 

Cu.  I  Pref.  Stk 

Do.   5  p.c   Non-Cum. 

2  Pref  Stk 

Do.     Deb. Stk 

Costa  Rica,  Ltd  .,Shs. . . . 

Do.,istMt.  Dbs.  Rd.. 

Do.  2nd  Dbs.   Rd    .... 

Do.  Prior  Mt'Db    Rd. 


February  17,  1900. 


^be  Jnvestors'  TReview, 
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Foreign  Railways  {continued) : — 


3/"i 


Cucula  ist  Mt  Deb  Rd. 
Dna  Thrsa.  Chris  Ltd., 
'      p.c  .Pref    Shs 

Do.  Dbs.,  Red 

E    Argentine,  Ltd 

E.  of  France,  Db.,  Rd.  .. 
Egyptn  .Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San .  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  We.stn.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Stic.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7p.c."A"Deb.Sk. 

Do  .7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c.  Bd.  A&B,Rd 
Ituaoa  6  p.c.  Debs.,  1918. 

Jura  Simplon,34Bds 1 

La  Guaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopotdina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd. 

Do  .Series  "B,"Rd.  .. 

Matanzas  &  Sab. ,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.  Perp.  Deh  St.<. 
Mexican  Sthrn.  ,Ld    Ord. 

Do.  4 p.c.  I  Db.StK.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,i.td 

Do.            Deb.  Stk. . 
■Minas&  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,Rd. 

Moscow-J  aros. ,  Rd 

Namur  &  Liege 

Do.  Pref.... 

Nassjo-Oscars  L.  Mt.  Db. 
Nata  l&  Na.Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.  ,Debs.,Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.   Pr.  Con.Or. 

Do.     Def.    Conv.   Ord. 

Do.,istMt.  Bds.,Red. 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.  7  p.c.  Pref.. 

N.-W.   Argentine  Ld.,  7 

p.c.  Pref 

Do.  6  p.c.  1  Deb. Stk. 

Do.  2  Deb.  Stk    

N.W.  Uruguay  6  p.c.  i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk 

Do     6  p.c.  Deb.  Stk., 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman  (Sm.    Aid.) 

Do.      ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd, 

I    Do.     Series  11 

Ottomn.  Sinyr.  &  Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,   s 

p.c.  Perm.  Deb.  Stk... 
Paris,   Lyon    &    Medit. 

(old  sys.),  Red 

Do.  (new  sys.).  Red... 
Piiaus,  Ath.,  &  Pelo.    .. 

Do.  4J  p.c.  ist  M.  E.R. 

Do.  s  p.c.  Mt.  Bds.  Rd. 
Pto  Alegre  &  N.  Hambg. 

Ld. ,  7  p. c  .Pref.  Shs. . . 

Do.  Mt.  Deb.  Stk.Red. 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&V?l. La. 

Do.  ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   . . 

R.ClaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5   p.c. 

ist  Mt.  ;£ioo  Bd.,  Red. 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Ci 

Pref. 

Do.  Deb. Stk     

Do  .5  p.c    Deb   Stk.. 
S     F6  &   Cordova     Gt. 
Sthn  .  Ld.,  Shares 

Do      Pr.Ln.Bds 

Do  Perp  Deb  Stk.  .. 
Sa  Ft5  ^  p.c.  2nd  R.  Db. 
S.  Austrian   

Do.    Red 

Do.    (Ser.X.)    

South  Italian  Obs.  (Ser, 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld,,7  p.c.  ist  Mt.  Dbs. 

Sthn.   Braz.   R.   Gde.   do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 


3} 
79 
59 
18 

14 
102 
12 
56 

2| 
96 

7 
9t 
85 

3J 

94 
100 

76 
102 

56J 

65 

39 

7i 

100 

21 
4 

82 
4 
li 

31i 

96 

7VJ 
103) 

29 
142 

27 

£9 

70 

12 

67 

10 
102 
102 
105 

12i 

28 

891 

H 

9U 

7i 

53 

954 
14i 
15 

2 
102i 
84 

15 
6 

m 

18 

84 
11 

91 
91 
81 
994 
97i 

eoj 

19 

18 
18 

If 
90J 
87 


75 
87 

If 
88 
60 
25 
126 
11| 
I2I 
12 
"i 

57 
139 

120 
130 
122 

47J 
99 
IIR 
75 
5 
14 
14 

12} 

24 

7 
80 


Foreign  Railways  {continuetfi: — 


Last 
Div. 

Name. 

."2 
'ffl 

8 
•c 
a. 

4 

Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

1(1.1 

5 

2/6 
5 

Do.         Pref. 

100 

5 

100 

in? 

Taltal.Ld 

98 

Do.  s  p.c.i  Ch.  D.  Rd. 

5 

Un.ofHavanalrr.Db.Stk. 

110 

5 

Do.        "A"     do. 

100 

12b 

s 

Do.     1890,  Red 



101 

Uruguay  Nthn.jLd.  7  p.c. 

Pfd.  Stk. 

100 

6 

li 

Do  5  p.c.  Deb.  Stk.  .. 

100 

33 

VillaMaria&Rufino,.Ld., 

6  p.c.  Pref*Sh.s. 

100 

19 

4 

Do.    4  p.c.  I  Deb' Stk. 

100 

76 

f\ 

Do.    6  p.c.  2  Deb.  Stk. 

100 

43 

ll? 

83 
10 

m 

Do.    si  p.c.  Pref. . . 

1*1 

3 

Wtrn.  of  France,  Red... 

20 

18 

6 

Wrn.    B.   Ayres  St.    Mt. 

10,S 

6 

Wrn.  B.  Ayres,  R.  Cert. 

100 

103 

5 

Do.      Mt.  Bds 



118 

8/ 

Wstn  .of  Havana   Ld.  .. 

10 

133 

6 

Do.Mt.  Dbs.,  Rd 

ICX) 

110 

fA 

Wrn  .Santa  Fi.j  p.c.  R. 

200 

46 

3h 

Zafra&Huelva,3p.c.Rd. 

20 

3 

BANKS. 


Name. 


2/6  African  BankingCorp.,Ld 

i/q|    Agra,  Ltd 

4/2^  Anglo-Argentine,  Ltd.,;^9 

8  fls    Anglo-Austrian     

6/  Anglo-Calif.   Ld. ,  ;£2o  Sh. 

4/  Anglo-Egyptian,  Ltd.  ,£i$ 

3/6  Anglo- Foreign  Bkg.,  Ltd, 

7/6  Bk.  of  Africa,  Ltd.,  ;^i85 

28/    Hk.  of  Australasia    ,. . 

10/  Bk.  of  Brit.  Columbia    .. 

25/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.  of  Egypt,  Ltd.,;£25 

5/  Bk.  of  Mauritius,  Ltd.   .. 

j8/     Bk.of  N.  S   Wales 

p.c.  Bk.of  N.  Zland  Gua  Stk. 

4/3  Bk.  of  Roumania,  ;£2o  Shs. 

2/6  Tarapaca&Ldn.,Ltd.,;^io 
f.i7.5oBque    Internatle.  de  Paris 

6/  Brit.    Bk.   of  S.  America, 

Ltd.,  ;^zo  Shares 

16/  Capital&Cties.,  L.,  ^50. . 

20/     Chart,  of  India,  &c 

3/7  J  Colonial,  ;£2o  Shares 

10/  Delhi  and  London,  Ltd.  . 

7/  German  of  London,  Ltd. . 

30/  Hong-Kong  &  Shanghai, 

4/       Imperi.  of  Persia 

10/  Imperi.  Otcoman,  £20  Shs 

15/  Intrnatl.  of  Ldn  ,  Ld.,j^2c 

12/6    Ionian,  I^td    

14/  Lloyds,  Ltd.,  £$0  Shs.  .. 

10/  Ldn.  &  Braziln.  Ltd.,  ^20 

44/  Ldn.  &  County,  htd.,£Ro 

5/  Ldn.  &  Hanseatic,  'L.,£2q 

1)1  Ldn.  &  Provin.,  Ltd.,  j^io 

39/  Ldn.  &  Riv.  Plate,  L.,£25 

2/91  Ldn.  &  San  Fcisco,  Ltd... 

32/  Ldn.&Sth.  West.,  L.,;£5o 

32/  Ldn.&Weslmins.,L.,;^ioo 

3  Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  /^To  Shs 

23/g  Lond.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Stk. ,  L.,  ;Cioc 

9/7  Ldn.,Paris&Amer.,L.  ;£2o 

2/  Merchan    Bkg.,  L. ,  £<).. 

•jl6  Metropn,Ltd.,  ;C5o  Shs... 

10/  National  ;Ltd.,  ^50  Shs... 

—      National  of  Egypt 

5/6  Natl,  of  Mexico, §100  Shs. 

1/6  Nationa  lof  N.  Z.,  L.,;£7i 

10/  Nationa  I S.  Afric  .  Rep. . , 

23/1^  National  Provcl,  of  Eng., 

Ltd.,  ^75  Shs 

26/4^  Do.      do.      /60  Shs. 

7/  NorthEastn.,Ltd.,;^2oSh: 

23/  Parr's,  Ld.,  ;^ioo  Shs  .    . . 

12/6  Prov.  of  Ireland,  L.,  ;£ioo 

40/  Stand.  ofS.Afric.,L.,;^ioo 

15/  Union  of  Australia,L.,j£75 

4  p.c  Do.  Ins.  Stk.  Dep.  1905.. 

18/6  Union  of  Ldn.,  Ltd.,  ,^£100 


5 

6 

7 

120  f 


loi 


I2i 
25 
25 
100 

'Si 


9i 

65 

18 

63 

23j 

10 

39 
101 
5 
1J 

24 

lOJ 

39 

35 

4 

111 
60 

31 
12| 
121 
17 
34 
19} 
102 
12 
22 
61j 

3t 
73 
64 

61 

515 

35 

24 

3 

1^* 
22 

14J 

22 

23 

12i 

54} 
62i 
I64 
90 
29} 
59 
32} 
101 
38 


BREWERIES    AND   DISTILLERIES, 


4l 

Albion  Per.  i  Mt.  Db.  Sk. 

100   105 

4 

Do.  Perp.  Mt.  "A"D.  S. 

100    91 

7 
7 

Allsopp,  Ltd 

100   122} 

100  1  90( 
100  1140} 

Do.    Defd.  Ordy 

6 

Do.     Cum.  Pref 

4 
3 

Do.     Deb.  Stk.,  Red.. 

100  !115 

Do.     Deb.  Stk.,  Red.. 

100  1  97 

Alton  &  Co.,  L.,  Db.,  Rd 

I(X> 

in» 

4 

Do      Mt.  Bds.,  1896  .. 

IilC 

ino' 

4 

Arnold, S.W.,L., I  M.D.S. 

too 

95 

6/ 

Arnold,  Perrett,  Ltd lo 

,5 

6 

Do.     Cum.  Pref. lo 

in 

4I 

Do.  I  Mt.  Db.  Stk.,  Rd    100 

102 

■il 

Arrol.A  ,&Sons,L.,C.P.S.    lo 

in 

4} 

Do    iMt.Db.Stk.,Rd    Kx> 

im 

5/ 

i3» 

10       8} 
too     76i 

Backus,  I  Mt.  Db.,   Red. 

Do.  7p.c.Inc.Deb.Stk.j 

00 

62i 

Breweries,  &c.  {continued) : — 


Name. 


4 
4 

3i 
10/ 
6 

u 

3/ 

8 
6 

4 

4=4 

3i 

li 
4 

13/1 

5 

4 

4 

2/6 

4 

7/ 

6 

4} 

4 


4i 

si 

4i 
3i 
4i 

7/ 

si 

S/ 


17/ 
6 

15/ 
6 

si 

44 

4 

4 

6 

44 

6 

44 

4 

5 

4i 

i 
34 

4 

4/41 

4 
4 

k 
3/ 

\i 

51 
6 


5 
4 

2/6 

44 

\\ 

s 

5 
10/ 

J4 
44 
4 
4/ 

s4 
4 
4 
10/ 


si 

4 
5 

4 

6/ 
6 
S 
4 


Ballard  &  Co. Ld.  I  M.D.S. 
Barclay,  Perk.,  L.,  Cu.  Pf. 

Do.  Mt.  Db.  S«k.,Red. 
Barnsley,  Ltd 

Do   ■  Cum.  Pref. 

Do.  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 
Ba.ss&Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.     Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.  Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,  J., L., I  Mt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref. 

Do.  I  Mt.Db.Stk  Red. 
Bentiey's  Yoiks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do  .    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L. ,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum  .  Pref.     

Bristol  United,  Ltd 

Do.  Cum.  Pref.  .... 
Buckley's,  L.,  C   Pre-prf. 

Do.  iMt.  Db.  Stk.  Rd. 
Bullard&S.,  Ltd.,D.Sk. 

Do.  4p.c."B"  M.D.S. 
Bu,shell,Watk.,  L.,  C.  Pf. 

Do.  I  Mt.  Db.  Sk.  Rd 

Butler, W.,Ld.,  CM.  Pre 

Do.         ist  Deb.  Stkt 

Do.         Deb.  Stk. 

Camden ,  Ltd. ,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.    Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,J  stone,L.,C.Pf. 

Do.  4ipc.  I  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,   L.,  5  p.c.  C.  Pf. 

Do.  M(.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Castlemaine,L.,  T  Ml.Db. 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig.   Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4jD.S. 

Chicago,  Ltd 

Do         Debs 

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Cityof  London, Ld., Cm.  Pi 

Do.  Mt  Deb.  Stk.,  Rd. 
Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cial  L.,D.Sk.,Rd. 
Cornbrook,  L.,  5}  Cm.Pf. 

Do.  4i  Perp.Mt.p.Sk. 
Courage,  L., Cm. Pref.Shs. 

Do.    Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B" Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  5  p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.    iMt.Perp.Db.Sk. 

Do.'  B"  Deb.  Stk.     .. 

Do.4p.c.prp."C"D.S. 
Dartford,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk. 
Denver  United,  Ltd 

Do.        Cum.Pref. 

Do.         Debs 

Deuchar,J.,Ld.,Deb.Stk 

Distillers,  Ltd 

Dover&N.Ld.  iMt.D.S. 
Dublin  Distillers,  Ltd.  .. 

Do.    Cum.  Pref. 

Diitton's  Blackburn    .... 

Do.      Cum    Pref.    .... 

Do.  4  p.c.  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr.  I  Mt.Db.Sk. 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum    Prf. 

Do.     I  Ml.  Debs. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 

Do.     Cum.  Pref... 


100 

2i 
=1 


95} 
11 
104 
14} 
1/ 


IS 

4 

59} 

98 
137} 
119 
100 

'^ 
95 

i? 
100 
99 
4 
99 
9} 
11} 
107 
97 

li 
61} 

40 

8 
99} 
98 
105 
14 
11 

94 


40 

16 

35 

IE 

101 
103 
100 

96 

12 
106} 

13} 
105 
103 

11 
108 

12} 
106} 

97 
5 


99 
10} 

107 

101 
f;5 

102 

6 

6 

99 

99} 

li 

77} 

4 

183} 

129 

lOf} 

4 

104 
97 
106} 

51 
104 
131} 
123} 
103 

6 

^5 
8i 
12 
109} 
94} 
94 
51 


97 

1} 

53 

93j 

98 

20 

941 

H 

9?* 
10} 
102 


Breweries  &c.{cout!iiued): 


Div. 


Namf. 


6 
4} 

,i, 

6 

4 

4 

4 

4 

4 

6/ 

S 

4i 

li 

5 

4 

24 

6 

5 

4 

5 

4 

6/ 

6/ 

6/ 

4 

:4 
4 
5 
5 

34, 

S/O 
5 

^4 

6/ 
44 
34 
8 

li 

44 

4 

5/ 

8/ 

6 

7/6 

5 

4/6 

4 
4 

4/ 
6 
5 

4 

23/9-. 
8/4: 
6 

:i 

i 

4 

8/ 

li 

5/ 

u 

7/ 

6 
4i 

li 
5 


Empress  Cum.  Pref 

Do.  ist.  Mt.  Db.  Stk. 
Evershed  (Syd.)  i  M.D.S. 

Farnhain,  Ltd 

Do.  Cum.  Pref. .... 
Fenwick,  L.,  i  D.  Sk.,  Rd. 
Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  ist  Mort.  Deb. 
Friary,L.,iDb.  Stk.,Rd. 
Do.  I  "A"Db.Sk.,Rd 
Gartsides   

Do.     5  p.c.  Cum.  Pref. 

Do.  iMt.Db.  Sk.  Rd. 
Green,J.W.,L.,iMt.D.S. 
Groves,  L.,  i  Db.Sk..Rd. 
Groves  &Whitnall  Cm  Pf. 

Do.     Perp.  ist  M.  D   S. 

Guinness,  Ltd 

Do.  Cum.  Prf.  Stk.. 
Do.  Deb.  Stk.,  Red.. 
Hall  &Woodhouse,i  MDS 
Hall's  Oxford  L.,  Cm.Pf. 

Do.  I  Mt.  Deb.  Stk... 
Hancock,  L., Cm.Pf  Ord. 

D3      Def.  Ord. 

Do.  Cum.  Pref. 

Do.  I  Deb.  Stk.,  Rd. 
Hanson's, Ld.. I  Mt.Db.Sk 
Heavitree,  i  Mt.  Db.  Stk. 1 100 
Hardy's  Kimberley  i  Mt.  100 
Hoare,  Ltd.  Cum.  Pref. . . 

Do.    "  A"Cum.  Pref., 

Do.    Mt.Deb.Stk.,Rd. 

Do.  do.  do.  Rd, 
Hodgson's,  Ltd 

Do  I  Mt  Db.,  Red.. 
Holland  &  Co.  Mt.'Debs 
Hopcraft,  L.,  i  M.  D.  S. 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  .  I  Mt.Db.  Stk.Rd, 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope  &  Co.,4}  B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Rd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  1st  Mort.  Debs.  .. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.  Sk. 
Lambert&Norris.iM.DS. 
Lascelles,  Ltd 

Do.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd.'ioo 
Lion,  Ltd.,  £25  share.s..!  17 


10 

83 

10 

12i 

100 

104 

100 

106 

10 

1 

IC 

34 

<i 

44 

7/ 
44 

V 

10/ 

6 
44 

17/ 
6 
S 
4 
5/ 
8 
6 
4 
5/7J 

2  e 


6 

5 
4 

12/ 


6 
5 

:4 

6 
S 
S 
6/ 

li 


Do.  New  ;^io  shares.. 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  SJc.  Rd. 
Lloyd  &Y.,  Ld.,Db.  Sk. 
Locke  &S.,  Ltd.,  Db  G. 
Lovibond,  L.,  Db.  Stk. 
Luca,s&Co.,Ld.,Deh.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  5}  p.c.  Deb.  Stk.  100 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  lit.  Db.  Sk.,Rd. 

Do.  '  '  A"Deb.Stk.. 
Massey's  Burnley,  Ltd.. 

Do.  Cum.  Pref 

McCracken,L,iM.D.i9o8 
McEwanjLtd.  ,Cm  Pref. 
Mellersh&Neale  iM.D.S. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
Michell&A.,L.,iM.D.S. 
MiIeEndDist.Db.sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
1  Do.  8  p.c.  Cum.  Pref. 
'Mitchell,  Toms,  L.,  Db. 
iMorgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref. . . . 

Do  Deb  Red 

Newcastle,  Ltd 

Do.     Cum.   Pref...... 

Do.     I  Mt.  Deb.,  igii 

Do.  "A"Deb.Stk.Red.  100 
New  England  Ltd 

Do.     Cum.Pref. 

Do.     Debs.  Red 

New  London,  j.,iD.Sk. 
New  Westminster   Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do      8  p.c   Cum.  Pref. 

Do  I  Mt.  Deb.  Red.'ioo 
Noakes,  Ld. ,  Cum.  Pref. I  10 

Do.  I  Mt.Db.  Stk., Rd. 1, 00 
Norfolk,L.,"A"D.Sk.Rd.  100 
Northampton,  Ld ro 

Do.     Cum.   Pref ic 

Do.     Cum.   Pref 10 

Do.  I  Mt.  Per.  Db.Sk.  100 
Nth.East..L.,i  D.Sk.Rd.iioo 
N.  Woroesters.,L.  Db.Sk., joo 
Nottingham,  L.,  Cm.  Prf.j  i 
Do.  I  Mt.Deb.SL!c.,Red Jioo 

Do.  "B"do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.  2nd  Cum.  Pref. 
i  Do.  Deb.  Stk.,  Red. 
OIdfield,L.,iMt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk. 


94 

97 
101 

16 

14 

98 
106 
100 
101 

97* 

11} 

»4 
100} 
101 
107 

ioo| 

550 
185} 
120 
101 

54 

102 

12 

12 

14} 

109 

100 

,01 

99 

12i 

12 

108 

100 

11 

112j 
£3 
100 
94 
10 
94 
21 
15 

m 

115 

105 

^f 

92} 

'} 

107 
102 
99} 

^?i 

10} 
102 

42} 

13 

30 
106 

97} 

97 

99} 

99 

18 

15} 
132* 

104 
100 

98 

15 

12} 

70 

13 
106} 

12} 
107 
106 
106 
i 
3 

54} 

13} 

36 

15} 
111 

19 

14i 
105} 
101 

13 
64 

93} 

95 


74} 
12} 
106 
104 
18 
14} 
13} 
125 
95 
87} 

109} 
101} 
15 

112 
99 


252 
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Breweries,  &c.  (fentmutd)  :- 


Div. 


6 

«», 
10' 

fi 

4 
4 
4 
4 

:! 

4i 

I 

8/ 
6 
4i 
4 
4/ 
10/ 
0/ 

!l 

4i 
4i 
4i 
si 
4i 

4 

10/ 

k 

4i 
S 

>io/ 
\l 

\i 

4 
1/ 

1/ 
5 

-4 
4 

Jl 

4 
9/ 
6 

it 

8/ 
6 
4 
6 

4 
../ 

6 
5 

4 
4/ 
4 
3 

6/ 

8 

6 

S 

4} 

5 

4 

4 

4 

4 

I* 

5 

4i 

6/ 

6 

5 

4 

S 


4i 

\l 
8/ 
6 
4i 

4 
si 

si 

4i 
A 

i 

s 

3i 


Name. 


Page&Overt.,L.,Cm.Prf. 

Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Ptef. 

Do.  iMt.  Dr.Stk.,Red. 
Persse,  Ld.,  i  Mt.  Db.  Rd. 
Phillips',  I  Mt  Db.  Sk... 
Pbipps,  L.,  Irr.  i  Db.  Stk. 
Plymouth,  L.,Min.Cu.Pf. 

Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,L.,iD.S.  R. 
Reflells  Bexley,  si  C.P) 
Do.  4i  1  Mt.  Deb.  Stk. 
KhonddaVal.,L.,Cu.  Pf 

Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 

Do.  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  .. 
Do.        Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  I  Mt 
St.  Louis,  Ltd 

Do.  Cum.  Pref.  . . . 
St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 

Do.  "B"Db.Stk.Red 
San  Francisco,  8  p.  c.  C.P 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,iDb.  Stk. 

Do      "A"Db.  Sk 

Seager  Evans  Ld .  Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  tD.Sk.,Rd. 
Sim50n&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  sip.c.Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CP( 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.         Cm.  Pf.    

S'thdown  &  E.  Grinstead 

Do.    do     Cum.  Pf.   . . 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  r  M.  D.  Stk.  . . 
Star,  L.,rM.Db.  Stk., Rd. 
Stewards  P.,  L.,r  D.  Sk. 
Stretton    Derby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  i  D.  S 

Do.  "•B"Db.  Stk... 
Style  &  Winch,  I  M.D.  S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  '  'A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,Ltd 

Do.        Cum   Pref.  .... 

Do.  iMt.Dbs.,Red. 
ToIlemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum    Pref. 

Do.  1  Mt    Deb 

Walker&H. ,  Ld. ,  Cm.  Prf 

Do.iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 

Do.  I  Mt.  Dbs  .Red.  . . 
WaIlingford,L.,D.Sk.Rd. 
Watney,Comte,L-,Pf.Or 
Watney,Combe,L.,  Df.  Or 

Do.     Cum.  Pref 

Do  sJp.c  Deb.Sk... 
Watney,  D.,Ld.  , Cm. Prf. 

Do  I  Mt.  Db.  Stk.  . . 
Webste  &  Sons,  Ltd.  .. 
Do.  Cum.  Pref.  . . 
WenlockLtd    Pref 

Do  I  Mt.Db.  ak.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  iMt.  Dh.Sk, 
Wethered    (T.)    &   Sons, 

I  Mt.  Deb.  Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Wbitbiead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk.,Rd. 
Wolverhmpton&  D.  Ld. . 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Do.  lrre."A"M.D.S. 
WorthinEton,Ld.,Cm.Prf. 

Do.      Cum.  "B"  Pref. 

Do.     Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  T.,Ld.    .. 

Do.       Cm  Pf.    

Do  I  Mc.  Db.  Stk. 
Yntes'sCasile,  Ltd 

Do.     Cum.  Pref. 

Young&Co..Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sb. 

Do.    Deb.  Stk 


12i 
111 

21 

14 
107 

90J 

98 
107i 

11 
104i 
103 
5i 
104 

lOi 
104 
9i 
105 

83i 

20 

14 
104i 
102 

P 

12 

107 
101 

115 

93 

89 
4 

98 
100 

29 

17 
6J 
110 
8J 

87J 
106 
9i 

90i 

23 

22 
104 

11} 
111 
104 

18 

11 
100 

97J 

97J 

98 
104 

1^ 
101 
110 
107 
102 
106J 

20 

15i 
105 

13i 

99 

43 

15i 
111 
102 

lOJ 
106i 

88J 
5i 
7i 

94J 

93 

103 

12J 
1C4 
103 

96J 
1094 
1311 
103 

Hi 

104 
15J 
13 
12i 

105 

93 

99 

103 

101 
115J 
109 
96 
18J 
13 
107 
9V 
14i 
lii 
113 
98 
4 

4i 
97 
11 
10 
97 
123i 
99 


CANALS  AND   DOCKS. 


hast 
Div. 


4 
lo/ 

»i 

3 

3 
40/ 

6/ 

4i 

2 

3 

4i 

4i 

4i 

4 

3i 
6 


5 

5 
S 

43-566 
S 
5 
5 
5 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. . . 

Do.        do.    Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal ... . 
Lndn  &  St.  Kath.  Dks.  .. 

Do.     Pref. 

Do.    Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk     

MchesterShipC  «;p.c.  Pf 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.StK."A" 
MiliwallDk 

Do.  Perp.  Pref,    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A'*Sk. 
Sheffield  &  S.  Yorks  Nav. 

4jp.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord. 

Do.Min.  4p.c.Pref.'*A" 

Do.  Pref.  *^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


100 
100 
100 
100 

lOO 

10 
100 
100 
100 
100 
100 
100 
100 

10 

lOO 

100 
100 
100 
100 
100 
100 
10 
100 
100 


100  t34J 
19J 
73J 


81 
1384 

19 
115 

55i 

52 
129i 
123J 
121i 
1254 
lii 
104 

20i 

23 
114  i 

85J 

70J 
139J 

13 

60 
129i 

105 

139 

I36i 

142i 

145} 

143 

140i 

147} 


COHHERCIAL,  INDUSTRIAL, 

See. 

21/7 

Aboukir,Ld.,5  p.c.  i  M.D. 

100 

101 

tl 

Aerated  Bread,  Ltd     .... 

I 

15 

6 

Alhambra(Bkpl.),L.,C.P. 

I 

fi 

% 

Do.  istMt.  Db.  Sk.  .. 

100 

(i2( 

.AUen{J.  J.)5p.c.Cm.Pf 

I 

u 

4/ 

Aluminium,  L.,  "A"  Shs. 

1 

3 

4l 

Do.  I  Mt.Db.Stk.,Red 

100 

99 

"•h 

Amelia  Nitr.,  L.,i  M.Db. 

roo 

/9, 
8? 

ii 

Anglo-Chil.Nitr.,L.,C.Pf. 

10 

6 

Do.  Rly.  Mt 

100 

IU6i 

^t 

Do.  Cons.Mt.Bds.,Red. 

too 

83 

4! 

Anglo  -  Russian     Cotton, 

Ld.,rCh.-irgeDebs.,Red. 

100 

9^ 

.s^J. 

Anglo-Sicilian  Slphr  C.  P. 

I-;/ 

fi 

7Md. 

Do.     Do,        Do. 

I 

i 

T 

Aplin&Barrettfip.c.C.P. 

I 

1 

Apollinaris,  Ltd 

10 

a3 

s/ 

Do.    5  p.c.  Cum.  Pref. 

10 

8! 

4 

Do.     Irred.  Deb.  Stock 

100 

96 

Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

10 
100 

2 
974 

5, 

ArgentineRefinry,  Db.  Rd. 

.1/6 

Armstrong,  Whitw.,  Ltd. 

I 

5 

4 

Do.           Cum.  Pref. 

5 

6 

7id. 

Aron   Electricity    Meter, 

6  p.c.  Cum.  Pf 

t 
100 

10(5° 

4 

ArtilleryM'ns'ns,!  M.D.S. 

5 

Artisans', Labr.DwIIgs.,L. 

100 

124* 

4i 

Do    Non-Cm.  Prf.,  187Q 

!00 

127+ 

44 

Do.            do.             1884 

100 

127  Jt 

Asbestos  &  Asbestic,  Ltd. 

10 

2 

5 

Ashley-grdns.,  L.,  C.  Prf. 

^ 

5} 

4 

Do.       I  Mt.  Deb.  Stk. 

100 

112 

5/ 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 

10 

'W 

— 

Do.  Deferrd.  "  B  "  Shs. 

I 

— 

Do    Defrd.  (iss.f.pd)  . . 

I 

1 

8/ 

Do.  Cum.  Pre-Prf.  "A" 

10 

lb< 

6/ 

ro 
100 

124 
101 

5 

Do.  Debs.,  Red 

5 

Do.  Red.  Mort.   Debs. 

roo 

no 

fi 

Aust'lianPastrl,L.,Cu.Pf. 

10 

K 

7 

Aux  Clas5esLabor,L.C.P. 

5 

Ii 

44 

.\veling&  P.,  L., Mt.Db. 

roo 

99 

6 

Avondale  Hotel,  Cm  Pf. 

5 

2A 

4 

Do.     ist  Mt.  Dbs.     ... 

100 

H8 

fid. 

Aylesbury  Dairy,  Lt      ... 

I 

IJ 

4 

Do.     4  p.c.  Mt.  Dbs, 

tci 

99< 

20/ 

Babcock  &  Wilco      Ltd. 

ro 

45 

fi 

Dc      6  p.c.  Cm.  Prf. 

10 

17 

fid. 

Baker  (Albert)  &  Co 

I 

lA 

4/ 

B=ker  Chs.)  L.,Cm.  Pf. 

S 

i\ 

4/ 

Do.          '  B,'  Cm   Pref. 

5 

73 

4 

Lo.     ist  Mt.  Db.  Stk 

(GO 

101 

od. 

Baku  Petrol.,  Ltd 

I 

^ 

si 

Do.     5}  Cum.  Pref.    .. 

I 

j| 

8?d. 

Barker  (J oHn),  Ltd 

1 

24 

5* 
44 

Do.  Cum.  Pief.    

5 

6 

Do.  Ir  I  Mt.  D.  Stk. 

too 

118 

2/6 

Barnagore  Jute,  Ltd 

S 

3 

5 

Do      Cum.  Pref. 

b 

»/ 

Harnum  &  Bailey    

I 

« 

7H. 

Belgravia  Dairy  .Ltd.    . . 

t 

1 

»/ 

Bell(R.  &  Co.   Ltd 

>; 

99 

5 

Do.  I  Mt.  Dbs 

'OD 

9W. 

Bell's  Asbestos,  Ltd 

I 

1 

5 

Do.   Mt.  Db.  Bds.,Rd. 

too 

Utt 

s/ 

Bengal  Mills,  Ltd 

10 

84 

■;/ 

Do.  5  p.c.  Cum.  Prf 

10 

9 

s/ 

Benson(J.W.)L.,Cm.  Pf. 

10 

IPJ 

4 

Do.  Perp.  Mt.  Db.  Stk. 

^00 

100 

6 
14' 

Bergyik  L.,  6  p.c.Cm.  Pf 
Do.    Ofd 

10 
10 

134 
15 

J^ 

Do     I  Db.s.,  Red.  .. 

;oo 

1024 

Birm'ham  Vintjgar,  Ltd. 

I 

3 

5 

Do.     Cum.  Pref.  .... 

5 

5 

4i 

Do.  I  Mt.  Db.  Stk.,  Rd. 

100 

108 

2/9 

Birt,Polter&H.,L.,C.P. 
Bo.lke(A.)L.,5p.c  Cu.Pf. 

4 

.% 

10 

10 

5 

2 

8 
4 

1/ 

Do.  Nos.  40,001  to  60,000 

4l 

Do.  Mt.  Deb.  Slk..Rd 

100 

103 

6d     Bourneniou1lhIn;p.ftGrar,d 

Hotels  s  PC  Cum.  Pref. 

I 

1 

•id. 

Bovril,  Ltd    

I 

fi 

Commercial,  &c.  (coniintud)  :— 


Last 
Div. 


Name 


4/6 
9|d. 
25/ 
5 
4 

7!d. 
6 
6 
5 

4 

si 

4 
3/6 

3i 
3 
4/9I 
6/ 
33 
3i 

\, 


6 

1/9 

5 
60 

6/ 

44 
9id. 

4 

6 

4i 

4/ 

s'l 

4 
5 
4 
5 
5 

Bd. 
5 

■/3V- 

24/ 

1/9! 
5 

•1 

a/ 
5 


.,.-      Bovril,  Ltd.  Def. 

5*  Do.         Cum.  Pref.  . . 

4}  Do.        Deb.  Stk.     .. 

6/4J  Bradbury,  Gret.,  Ld.,.iCio 
5/  Do.  >;  p.c.  Cum.  Pref. 
5J  Bradford  Coal  Merchts.Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref. 

Do.  ist  Mt.  Deb.  Stk. 
S  Br.mdram  Brs  L.,C.P. 
5/  Brewers'Sug.ir,L.5p.c.CP 
5/      Brighton  Grd.  Hotel,  Ld, 

4  Do      Mt.Db.Stk.,Red. 

5  Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
i/2(  Britannia  Works,  Ld.  . . 
7id.        Do.    6  p.c.  Cum.  Pref. 

9d.    Brit.&Bengn's.l.T.A.,  L. 

5  Do.      Cum.  Prf. 

—  Brit.Deh&Lgkat.Tob.L. 

—  Do.    Cum.  Prf.    

5/       British  Insulated  Wire    .. 

6  Do.  6  p.c.  Cum.  Pref. 
1/       Brit.  Mutoscope  &  Iliogr. 

2/2|d.  British  Tea  Table,  Ltd. . . 

si  Do.      Cum.  Pref. 

7/6     Brooke,  Bond  &  Co.,  Ltd. 

7/6     Brooks  &  Doxey,  Ltd.  . . 
5/2^       Do.    Cum.  Pref. 

4  Do.     Deb.  Stk 

3/  Brown  Brs.,  L., Cum.  Pref. 
5*  Brown, T., &Sns.,  L.,  C.P. 
4}  Do.  ist.  Mt.Db.  St... 
4/      Browne  &  Eagle,  Ltd.  . . 

5  Do.     Cum.  Pref. 

4  Do.  Mrt.Db.Sk.,Red 
3/       Brunnet-Mond,&Co.,Lt. 

i/oj        Do.     jEro  shares. .. 

7  Do.     Cum.   Pref... 
7  Do.     ;^io  shares, . . 

7/6       Bryant  &  May,  Ltd. 
2/      Bucknall,  H.,  &  Sons,  Lt. 

6  Do.    Cum  Pref. 

8?d    Bull(Hy.)&Co.,L.,  Ord 

5  Do.  Do.  Cm.  Pf. 
2,6    Burke,  E.  &  J.,  Ltd 

6  Do.     Cum.  Pref. 

6  Do.     Irred.  Deb.  Stk... 

1/  Burlington  Htls.  Co., Ltd 
5  Do.     Cum.  Pref.      .... 

4  Do.     Peip.  Deb.Stk.  .. 

5  Bush  &  Co.,  Ld.,  C.P.   .. 

4  Do.  I  Deb.  Stk.,  Red. 
54  CalIard,Stwt.&Watt,LCP 
S/  Callender's  Cable  L.,  Shs. 
4 J  Do.  I  Deb.  Stk.,  Red. 
3/      Campbell,  R.,  &  Sons,  Lt. 

5  Canning  Jarrah  Debs.    . . 

6  CantareiraWater,Bd.,  Rd 
5  Do.     (2nd  issue) 

—  Carlton  Hotel  5J  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;^io 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
ChapIin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran,8'>/„C,P, 
City&  W,End  Props.C.P, 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.Prp.,Ld. 

Do.    .1^124  shs 

Do.     Deb   Stk.   Red... 

Do.     Deb   Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvt.s., 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref 

Clay,Bock,  &Co.,Ltd... 

Do.     Cum.  Pref, 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.   &  P.,  Ltd 

Do.  Cum.  Pref.  .... 
Coats,  J.&P., Ltd., D.S  R 
Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P. 

Do.  ist  Mort  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
C.G4n,d'Asphte.s.deF.L. 

Do     Non-Cm.  Prf.    . . 

C^ons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.  Db.  Stk, 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp  &  Co,,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    isf 

Mort.  Deb,  Stk,  Red,, 
.'lompton    &  Co.,    Ltd, 

Do,  ist  Mt  Reg,  Deb, 
:rosfield&  Sons  C,P,Pf. 

Do,  4J  1st  Mt,Db,Sk, 
Crosfield&S.,t4"A"D.S. 
Crossley,  J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref. . . . 
Crystal  Pal.  Prf.erd.  Stk.  too 


Commercial  &c.  {continued)  :— 


Name. 


l\i. 


Do.        s  p.c.  Pref... 
Do.        3  p.c.  ist  1895 
Do.  4p.c.  D.Stk.Rd. 
Curtis  &  Harvey,  ist  Mt. 

4ip,c,  D.  Stk 

Customs  &  Bonded  Ware- 
houses  (Genoa)  Debs.  ., 

Daimler  Motor,  Ltd 

DalgetyS  Co.,  ;C20  Shs. 

Do.    Deb.Stk 

Do.         Do 

D.  Paxman,  1  M.  D.  S,R, 
Davis&Timmins,6  p.c.C.P 

Davies,  Karri,  &  J 

Do.    Cum,  Pref.    

Day  &  Martin 

De  Keyset's  Ryt.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb,  Stk,,  Red,, 
Denman  &  Co.  5  p.c,  C,  P. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co. ,  L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref,  Stk 

Dr,Tibbles'Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg,  Dbs 

Dorman,  Long  &  Co,,  L, 
Doulton&Co.L.,sp.c.C:.P. 
Do.  I  M.  i  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist,&Sug,,C.P. 

Do.         DeKStk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd., "A     ;C5Shs.. 
Do.    fully  paid    .... 
Do,     Deb,  Stk,  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.   5  p.c,  istMt.  Deb. 
Egyptian  Hotels,  Ltd., 44 
p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do,    Cum,  Pref, 

Do,     I  Mt,  Db.  Stk... 

Eley  Bros,,  Ltd 

Elmore's  Cop,  Deptg,,  L. 
Elysie  Pal,  Hotel  Co,,  L, 
Eng.  Sew  .Cotton  ... 
Do,    5  p,c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben,,&Co,,Ltd, 
Do    iMt,  Db,  Sk.,Rd, 
Evans,,  D,H,,&  Co,,  L. 

Do,    Cum.  Pref. 

Do,  I  Mt,  Db,  Sk,,  Rd, 
Evening  Neius,  L.,  C.Pf. 
Evered&Co  ,L,,;£ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust,,L,,iMt.Db.,Rd, 

Fairfield  Shipb,,L,,C,Pf, 

Do,     Mort,  Deb.  Stk 

Farmers  Co.,  Ld,,  C.Pf 

Field,  J.  C.  &  T,,Ltd,  ,, 

Do,    7  p,c.  Cum.  Pref, 

Fine  Cotton  Spin,,  Ltd, 

Do.    Cum,  Pf, 

Do,    Deb,  Stk     

Fletcher,  Son,  &  Fearnall, 
I  Mt.Db,  Stk.  Red.  ., 
Fordham,W,B,,&Sns,Ld, 
Fore-st,  Warehouse  Ltd 
Do,  Regd,  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.    Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5*  C.  P. 

Do.  I  Mt.  Deb.  S'tk 

Fowler,  J.  ,&  Co.  (Leeds), 
Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  . 
Fraser&  Chalmers, Ltd. 

Do.      Reed.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.S 

Free,Rdwll.&Co.L.,D.S 
Furness,  T.,  &  Co.,  Ltd., 
54  p.c.  Cum.  Pref.  .... 
Gartside  &Co.  ,L. ,  Db.Sk. 
Genl  Hydraul  Power,L. 
Genile7voman^  Cum.  Pref 
Gill  McD. Jarrah, L.,Ord. 
Do.  fi  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  S:  Co. ,  L  , 
'A"Deb.  Stk..Red  .. 
Gold,    and    Silversmiths' 
Co.,  Ld.,5  p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 
Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,  Easlb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum, Ltd 
Greenwoods:  I!.  ,Ld.,C.  Pf. 

Gwynne(J.  &  H.) 

Do.         Pref.      

Hacemann,Ld.,Cum.Prf. 

Haig&  Haig  Pref. 

Hammond,  Ltd ' 

Do.     8  p.c.  Cum.  Pref. 


J 
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Commercial,  &c.  (continued):— 


4 

lojd. 

7id. 


2/6 

7 

8/ 

:l 

i/«S 

6 

9^. 

S 

4 
6 

5 

4 
5 


5 
6/ 

i! 

7/5I 

6/8 
6 
4 
4/ 

fd. 
6 

3/1: 

2/6 
2/6 

4 
4 


4-65d. 

26/103 

.0/ 

5 

\, 

'.ol 
.0/ 


4 
«i 

7 

fd. 
5i 
6 


4i 
5 
5/ 

4J 


2J 
85 

li 
1* 
31 
'i 
107 

103 
12 

5i 
11 
e? 
112j 

m 
124 

51 

j 


u 

51 
102t 

6 

2 
12 
106 

» 

7 

.' 


Commercial,  &c.   continuaf):- 


Hammond,  L  ,6p.c.C.In. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       I  Mt   Deb   Stk 

Hardebeck  &  B  ,  Ld 

Do.     Cum    Pref 

6d.  Harmsworth  L.,  Cra.Pf. 
6/     jHarrison,  Barber,  Ltd.  .. 

6d.    (Harrod's  Stores,  Ltd 

2/6        Do.         Cum.  Pref. 

si  jHawaiianCmcI.Mt.Debs 
4J      Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb.     ..- 

Hazell.  Witson,  L..  C.  P. 
Head,  Wrightson  &  Co. . . 

Henley's  leleg..  Ltd 

Do.     Pref  Shs 

Do.    Mt.Db.  Stk.,Rd. 

Henry,  Ltd ;  10 

Do.    Cum.  Pref. 10 

Do.     Mt.  Debs.,  Red.      50 

Herrmann,  Ltd 

Do.         Pref.     

Hildesheimer,  Ltd 

Hill(R.  &J.)  

Do.         Pref 

Do.  1  Mt  Deb.  .. 
Hill  (R.  &Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Hollands  H.,Ld., Cm. Pf. 
1/6  Home&Col.Stres,L  C.P 
7jd.    Hood  &  M.,  Ld.,Cm  .Pf. 

Hook,  C.  T    Ltd 

si  '■  Hooper,  G.  &  Co. ,  Cm.  Pf. 
12  jHopwood&  Crcv/,L.,Ord 
8/     iHorn.sby,  Ltd.j/lio  Shs. 

6d.    Hotchks.  Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil  ,Ld.,  Cm.   Prf. 

Do.         iMt.D.Sk.,V. 

HoulderBros.  Cm.  Pf. 

Do.       ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do.     Cm.  Pf    

Howard  &  Bulgb,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,;£5Shs. 
Howell&Js.,L.,/:3iShs. 

Humbcr,  Ltd 

Do.        Cum.  Pref. 
Humphreys,L.,  7p.c.C,P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf.i     5 
Idris&Co.6p.c.  A  Pf.    I     I 
Do.  4  p.c.  Mt.Db.  Red.  100 
Illinois  Car  &  Equip,  ist 

Mt.  5  p.c.  G.  l5 — 

in.  Col.  Car  Tr.   sp.c.  D.    — 

Illus.  Ln.  Nws.,'  'bketch'      i 

Do.  4P.C.M.  Db.  S.  R.'ioo 

Impl  .Rus.sn  Cotton,  L...|    5 

Do.  Deb.s Jioo  j  VJOJ 

Impd.  Industl.  Dwgs.,Ld.'ioc  1127* 
Do.         Defrd 1     i        IJ 
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Impd    Wood  Pave.,  Ltd.    10  17 

Ind. Rubber, Gta.Per.Ltd.    10  21j 

Do.  I  Mt.  Debs.,  Red.  100  1C2 

Intern.   Tea,  Cum.   Pref      5  bj 

JarrahdaleJar.For.&Rl.P,   to  t    I 

Do.         1  Mt.  Deb  ....'100  70    j 

lays.  Ltd i  13  1 

Do.         Cum.   Pref.....!     5  a    : 

Johns,  S.  &W.,Ld.,C.  P.:     i  1 

Johnson,  Matthey  Db.  Sk.  100  105    , 

Jointless  Rim,  Ld.,Ord.;  —  i 

Jones  &  Higgins,  Ltd.   ..'     i  2g 

Do.  I  Mt.  Db.  Sk.,  Rd.  100  til 

Kauri  Timber  ist  M.  Deb.  100  S8J 

Kelly's  Direc,  Ld.,  C.  P.    10  |  12    i 

Do.  Mort.  Db.  Sk.,  Rd.  100  :100i 

Kens'tonPal.Jten.  M.D.S  100  lOOJ 
—    [Kent  Coal  Explrtn.  Ltd. 
2/7     iKing&MortimerL  Cm.Pf. 
9id.    King,  Howmann,  Ltd.   .. 


Last 
Div. 

7/6 
3/ 

u 

6/ 

6/ 
9d. 

3' 
2  6 

8 

6/ 

36 
2jd. 

W 
4'.d. 

2/6 

3|d 

si 

5/ 
6 
4 

7&d, 
2/ 
4i 
■/ 
4i 

6 
4i 


7'.d. 

1/ 

■:/ 

6d. 

6 

4 

4i 

2/ 

6 
3/4J 

6 
5 

'/ 
5 

si 
1/ 

6 
6 
4i 

2/6 

4 
2/6 

4i 

6 

4/ 

41 

2/ 

6 

6 
11/6 

6 

1/7J 

2/q 

4i 

6 

4/ 

5 

4/ 
■  3 
4/6 
9'd. 


4/ 
6 

6d. 
3Sd. 


1/6 
5 
9/ 
'4/ 
7 
5 


20/ 

5 

2/6 

./6 

4' 

i, 

6d. 

/o/ 
5 


Kinloch  &  Co.,  Ltd. 

Do.         Pref. 

Kodak,  Ltd.,Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb. ,  L. ,  D.Sk.  1 100 

Do.  2  Mt.  7  p.c.  IJb.  Sk. '  too 
Lagunas  Nitrate,  Ltd.  ..I  5 
Lagunas  Syn.,  Ltd I     s 

Do.  I  Mt.  Debs.,  Red.  100 
L.Copais  Ld.,  I  Mt.  Debs,  ix) 
Lanston    Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;^ioshs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liebig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Msnftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.     Def. 

Do.  I  Mt.  Deb.  Sk.  . . 
Lipton    

Do.    5  p.c.  Pref.      

Do.    4  p.c.  Deb 

Lister  &  Co. ,  Ltd 

Do  Cum.  Pref.    
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Liverpool.  Nitrate    

Liverpool.  Warehsg.  ,Ltd 
Do.  I  .Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  I'f. 
Ldn.&Til.,  Lightrage/^io 
Ldn  Cornel.  Sale  Rms.,L. 
L.,Glster,  N.  H'nts  D'ry  15/ 
Ldn.  Grain  Elevator, Ord.      5 

London  Nitrate,  Ltd s 

Do.  Cm.  Min.  Pf.  ..  s 
London  Pavilion,  Ltd. 
Ldn.ProdClg.Ho.Ld.ilio  24 
Lon  Jon  Slioe  Co.,  si  C.  Pf. 
London  btereos  ,  Lid. 
Ldn.  \Jn.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld. Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref.      ... 
Lovell  &    Cl!ristm.-is,  Ltd.        5 

Do.     Cum.  Pref.   5 

i     Do.  Ml.  Deb.  Stk., Red.  100 
Lyceum  Theatre 
I         Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

;     Do.  4J  Deb.  Stk 

JMacLellan,  L.,.Min.  C.  Pf. 
:  Do.  I  Mt.  Debs.,  1900 
|McArthur(W.i4.\.),Ld., 

si  Cum.  Pref 

1     Do.  44  I  .Mt.  Deb.  Stk. 

McEwan.  I.  &  Co.,  Ltd... 

Do      Mt.   Debs.,    Red. 

McNamara   L..Cni   Pref. 

Maison  Virol,  Ltd 

Do    6  p.c.  Cum.  Pref  .. 
.M.anbri  Sacc.  L.,  Cm.  Pf. 
Mangan  llrze.,  L. ,  Ofd.  . 
Do.  Cm.  Pf... 

Mansions  Prop.  M t. Db.Sk, 
iM.arshall&Slgrove.Mt.Ub.iioo 

Mason  &  iMason,  Ltd 5 

Do.     Cum.  Pref.   s 

Mathers  I'!.itt,  sp.c.  C.  P. 

Mavnards   Ltd 

Do.     Cum.  Pref.   

Maypole  Dairy,  L. ,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.    

Measifes  Hros.,Cm.  Pf... 

.Mecca,  Lid 

Mellin's  Food  Cum.  Pref. 
.Mcllin'sAust.N.Z.Cm.Pf. 
.Met..\scn.  I  mp.  Dwigs.,  Ld. 
Metro.  Indus.  Dwigs., Ltd. I  5 
Do.  do.  Cum.  l*ref.  . .  5 
Metio.  Prop.,  L  .  Cm.  Pf.t  s 
Do.  1st  Mt.Debs.  Stk.  I  xj 
Mexican  Cotton  1  Mt  Db.^ioo 
Middle-class  Dwellings. . ..!  10 

D>.    Mt.  Debs '100 

MilLars'  K?rn,  Ltd |     1 

Do      Cum.  Pref.   I     i 

Milner's  Safe,  Ltd [     i 

,.Moir&  Son,  Ltd.,  Pref.  ..      5 
Morgan  Cm c,  L.,  Cm.  Pf.    10 

Morris,  H.,Lld j     3 

Murray  L.  si  p.c.  C.  Pf.       5 
Do.  44  I  Nit.Ub.Sk.Rd. 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

'Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.     .. 
New  Darvel  Tob.,  Ld.  £< 

Xew  Explosives,  Ltd 

NewLdn.iiurneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Cm.  Pf. 
,     Do.    6p.c.iMt.I)bs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  I..,  Cm  .Prf 

Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Niger  Co 

I'o 

Nobel-Dynniii.,  Ltd 

NovelloS  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.         Cum.    Pref. 

Paccha  Tazp.Nitr.,  Ltd  . 

Palace  Hotel,  Ltd 

Do.        Cum.    Pref..... 
Do.      t     Ml.  Deb.  Stk. 

Palmer,  Ltd 

Do.         Cum.    Pref. 

Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
iPateison  Laing.tii.  L.C.P. 

;     Do.     ist  Deb,  Stk 

Pawsons,  Ltd.,  /iio  .Shs.. 

Do.       Mt.  Debs.,  Red. 

Pearks,  G.  &  T.,  L.,C.  P. 

Pears,  Ltd 

Do.         Cum.   Pref. . . . 

Do         Deb.  Stk 

Pearson,  C.  A. ,L.,Cu.  Pf 

Peebles,  Ltd 

I     Do.        Cum.  Pref. 


Commercial,  &c.  {cantinueit)  :— 


Peebles,  Ltd.,M.D.S.  R. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.    34  p.c   1  Db.  Stk. 

Pegamoid    Ltd 

Perry  &  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.     8  p.c.  Cum  Pref. 

Do.        Mort.  Debs.    .. 
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Pinto  (L.  &  H.)  Cm.  Pf. 

Pluinmer,  Ltd 

Piummer,  Ld.,  Cum.  Pref 

Portman  Est.  Man-.  C.P. 

Do.     ist  Mt.  Ueb.  Sik 

Price's  Candle,  Ltd 

Prie-st M.arians,  L., Cm.Pf. 
Prince's  Hail  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Ueb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen'>    Club      Gardens 
Estates,  Ltd.,  sJ  C.  1- 
Do.  ist  .Ml.  Dtb.  Stk. 

Read  Bros.,  Ltd i   10 

Do.     s  p.c.  Cum.  Pref.j 

Do.     Deb.  Stk i 

Redfern,  Ltd .  Cum  Prf. 
Reid&  Cj.  Cum.  Pref  .. 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Dibs 

Do.    1532-1893 

R.  Jan   Fl.  Mills,  Ltd.  .. 

Do.    I  Mt.   Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  Gp  c.  1st  dig.  Deb. 
Rob..*\rihurTheat.Cm.  Pf. 

Do,     I  Mt.  iJebs 

Roberts,  J.  K.,  Ltd 

Do.     I  Ml.D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.         Cum.  Pref.  . . 

Rosario  Nit.,  Ltd 

Do.     Debs 

Rotherham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aqu.nrinm,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 

Russian  Petroleum 

Do.     64  p.c.  Cm.  Prf 

Ruston,  Proctor,  Ltd.    .. 

Do.       isl   Mt.  Deb. 

Sal.  Carmen  Nit.,  Ltd... 

Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

_  Do.  "B"Del).Sk.  Rd. 
Salviati  6  p.c.  Cum.  i'ltf. 

San  Jorge  Nit.,  Ltd 

.San  i'ablo  Nit.,  Ltd 

San  -Sebasln.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Kila  Nit.,  Ltd 

Sav.jy  Hotel,  Ltd 

Dj.     Pref 

Do.     I  Mt.  Deb.    Stk. 

Do.     Debs.,  Red     .... 

Do.     &  Ldn.  For.  Htl., 

Ltd., sp.c  Debs. Red 

Savoy  Theat.Mt.Db.Sik. 

Schibaieff  Petroleum  .... 

Do.     Cum.  Pref 

Schultze Gunpowder  .... 
Do.  Cum.  Pi. 

Sch'vi  ppes.  Ltd 

Do      Uef. 

Do.    Cum.  Pref. 

U).     Deb.  Stk 

Shorts  Pref  Ord 

Do.   Def.   Do 

Silver  &  Edglon   Ltd.    .. 

Do.     Ml.  DSs 

Singer  Cyc,  Lid     

Do     Cum.    Pref. 

Singleton  IJenda,  Ltd.    .. 

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.     isi  Ml.  Db.Sk... 
S.  Eng. Dairies, L.,Cu.Pr. 

Sowlcr  Thos.  L 

Do.  si  Cm.  Pf 

Spencer,  Turner, &Co.  Ltd 

Do.         Cum.  Pref. .... 

Spicer,Ld., sp.c. Dbs.  Rd. 

Spiers  &  Pond,  Ltd 

Do.  1  Mt.  Debs.  Red. 
Do.  "A"Db.  Sik  kd. 
Do.  "B'iDb.Stk.,Kd. 
Do.  Fd."C"  I  Db.S.,R. 

Spratt's,  Ltd 

Do.       Debs.,  1Q14  .... 
Staffd.Nthcolesp.c.  C.P. 

Steiner  Ld.,  Cm.  Pf 

Do.  I  Ml.  Db.  Sk.  Rd. 

^tevensonS  H.,Ld.,C.Pf. 

;  Stewart  S  Menzies,  Ltd. 

Do.       Cum.  Pref.    .... 

Sulphide  Corp 

Swan  &  Edgar,  L 

.Sweetmeat  Automatic,  L 

Swift  Cycle,  Ltd 

'  Do.  Do.  Cum.  Pref.  . 
jrarry&Co.,Ld.,Cm.  Pf 
'Teetgen,  Ltd., Cum.  Pref 
Teleg.  Construction.,  Ld 
Do.  4  p.c.  Deb.  Bds.... 

Teleg.  Manuf.,  Ltd 

Teleg.  Manuf.  Ltd.,  C.  P. 
T.R.,  Drury  Lane,  Ld.  £\ 
Thorn,  D  &  Co.,  Ltd.  .. 
Do.  Cum.  Pref. . . 
Thompson, McK.,L.,iDi). 
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lhorley,J.,Ltd.  Mi.  D  S.  100 
Tilling,  Ld. ,  Cum.  Pref. . 
Do.  spc.iD.R, 

Tower  Tea,  Ltd 

Cm.  Pf. 

Travers  Ld.  ,Ord 

Do.      Cum.  Pref.     .... 
Do.       I  .Mt.  Dbs.,  Rd, 
rucumanSug.,i  Dbs.,Rd.  too 
fylor  &  Sons,  Ld.Cni.Pf. 

United  Alkali,  Ltd 

Do.     Cum.  Prei*. 

Do.     .Ml.  Db..Sik.,Rd. 
Un.  Horseshoes  NailN. 

Cm.  8  o.c.  I'ref 

Un.  Kin^m.  Tea,  Cm.  Prf. 

Un.  Lankai  Planl.,Ltd, . . 

Un.  Limmer  ..\.-:p!ilte.,  Ld. 

Val  de  rrav..rs  A«Dh.,  L. 

V'.  den  liergh's,  L.,Cm.P. 

Do.    Sp.c"  I!  'C.  P. 

V'inolid  s  p.c.  Cm    Pf.     . . 

iValkerilM.,Ld.,Cu.  Pf. 

>Val'.cers,   Pa.-k.  Mt.  Dbs. 

•Vallis,  Thos.  SCo.,Ltd. 

Dj.  Cum  Pref.  .. 

iVaring,  Ltd.,  Cum.  Pref 

Dj.i.Mi.  D'j  SU.  Red. 

Do.lrred.  "ir'Db.  Stk. 

Warner  Est.,  Ld.,Cu.  Pf. 

vValerlow,  Did    Ord 

Do.  Prfd 

Do.  Cum.  Pref 

.Vaterlow  Bros  S  L.,I.d. 

Do.  Pref.  ..  . 

vVebley  &  Scott,  Ltd.    .. 
Do.  Cum.  Pref. 

•Veldon's,  Ltd 

Do.     Cum.  Pref. 

>Velford,  Ltd 

Do.  Debs.,  Red 

Welford'sSurreyDair.,  L. 
Wclsbach  Incandercent. . 

Do.     Dfd 

Do.     Cum.   Pref 

West  London  Dairy,  Ltd. 
■vVharnclifreDwllgs,L.,Pf 
Do.  3p.c.  Irr.  Mt.Db.sk. lioo 
Wheen&Sons,Ld. Cm.Pf.!     s 

White,  A.  J.,  Ltd i 

Do.  6  p.c.Cuin.  Pref.:  i 
While,J.!),,Ld.,M.D.R.'ioo 
White,  R.,  Lld.,Deb.Stk.!roo 

White,  Tomkins,  Ltd '   10 

Do.  Cum.  Pref.  I  10 

White,  W.N.,L.,  Cm.  Pf  i 
WhiteIey,L.,4  p.c.rM.D.S  roo 
Wickens,  Pease  S  Co.,  L.  5 
Wilkie,  Ltd  ,  Cum.  Pref  10 
WillansS  Robinson,  Ltd.  1     5 

Do.  Cur-.  Pref.     5 

Do    I  Mt.Db.Slk.,Red.'roo 
•VillerS  RtleyCum.  PrI  I     c 
Williamson,  H.,  Ld.,Ord.|     5 
Do.     s  p.c.  Cum.  Pref.  I     5 
Williamsons,  L.,  Cm.  Prf      1 
Do.  Cum.  Pref.  . . !     1 

Wilson  Sons,Ld.Deb.Stk. !  loo 
Winterbotlm.Ld..  Cm.Pf.!  10 
Woolley,.SandersS.Co.C.P!     i 

Vates,  Ltd |     5 

Do.  Cum.  Pref  i     5 

Veatman  S  Co.,  Ltd i 

Do.  Cum.  Pref. I     5 

Vorks.  Colour  Dyers  C.P.I     i 

„        ,,     I  -Ml.  Db.  Stk    Kxi 


too 


105 
6i 

102| 

5 

ill 
100 
100 

Hi 
2i 

lOj 
1C9 

A 
4 

18 
6i 

5* 
5 
80i 

5 
109 
101 
12 
21 
14i 
9i 
lOi 
12 

11 

I* 

4J 

2i 

104 

1? 
54i 

* 
67 

1 

111' 
91 

5J 

i 

i 
99J 
104i 

9 
10 
4 
106 

4 
14 
10 

7i 
105 

5t 

9 

5i 

1* 
\\ 

lC4i 

15 
1 
2 
4 
U 
54 
1 

!00 


CORPORATION  STOCKS- COLO- 
NIAL   AND    FOREIGN 


\msterdam  5  p.c 

\uckland  City,  '72  1904.24' 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln.,  '83..  1934-8 

Auckland  Harb.  Debs 

Do.  1917 

Do.  1936 

'lalmain  Horo' 1S^4 

!-lrunswick  Debs...    1916-2 

H.  .\yres  City  44  p.c 

Cace  Town,  City  of 

Do.  .-1943 

Do.     Debs.  1B96    

I  )o.     34  Debs 

Chicago,  Cilyof,  Gold  191s 

Jhristchurch    1926 

I^openbagen 

^^ordoba  City  Steil ' 

Do.     6  p.c 

Ouluth  (U.S.)  Gold  ..1926 

|)unedin  (Oiago)  ....192SJ 

Do.  ....  1906 

Do.      Consols. .  igo8 

)urban  Insc.  Stk 1944 

Do.  34  Insc.  Sik. .  .1949 
Kitzroy,  Melbrne.. .  1916-19 
Jisborne  Harlx-'ur. . .  .1915 
jreymoulh  Harbour.  .1925 

Hamilton 1934 

Hobart  Town    ....1918-30 

Do.  1940 

Invercargiil  Boro  Dbs.  1936 
LauncestonTwn.  Dbs.  igi6 
Lyttleton,  N.Z.,  Harb.1929 
Melbourne  Bd  ofWks.1921 
Melb.  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.      Debs..  1915-20-22 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


!  89* 

ii7i 

135* 

114' 

105 

109* 

112 

112 

106 

74 
105i 
105 
106 

96i 
107* 
124$ 

98 

19 

20 
110 
125i 
1094 
107 
107 

98 
109 
104 
108 
107 
113 
103 
109 
103 
12«J 
105 
105) 
10V4 
10  J 


254 


Zbc  investors'  IRevtew. 


February  17,  1900. 


=te= 


Corporation  Stocks,  &c.  {cmtinued) :— 


sl 

Name. 

.•2 

(2 

.§ 

0,0 

ft, 

Melbne  Harb.Bds.,i 

Q08-J 

100 

}°Z* 

aM 

Do.    do 

i9i,S 

too 

ItJ6 

Do.    do 19 

l8-21 

ICO 

lUJ 

i 

Do.       Tms.Dbs.  ig 

14-16 

roo 

f"^* 

Do.     Five  Brig.  Db. 

192 1 

too 

10b 

5 

4 

100 

twt 

Moncton  N  Bruns.  City  . . 

100 

101 

100 

ibl, 

100 

1U54 

5 

Do.                 

.1874 

100 

lOii 

5 

Do.                

.1879 

100 

104J 

^h 

Do.                

1911 

100 

101 

3 

Do.    Perm.  Deb.  St  c... 

100 

ai 

4 

Do.   Cons.  Deb.  Stk 

IQ32 

ICO 

110 

6 

Napier  Boro.  Con.solid 

I914 

100 

UA 

5 

Napier  Harb   Debs. . 

r92o 

100 

VVi 

5 

Do.                 Debs. . 

1928 

roo 

IM 

6 

New  Plymouth  Harb 

1909 

100 

10b 

6 

New  York  City 

1901 

— 

1(^1 

4^ 

Nth.  Melbourne  Dbs. 

r92l 

100 

101 

Oamaru  Boro.  Cons. . 

1920  100 

yyi 

6 

Do    H.irb.  Bds.  (Reg.) 

100 

bbj 

_ 

Do.i    p.c.  (Bearer). 

1919 

100 

M 

6 

Otago  Harb.  Deb.  Reg 

100 

Wi\ 

100 

6 

Do            i88r  ... 

1921 

IOC 

116 

S 

Do            Debs.    . 

1921 

100 

lot 

■! 

Do          Cons.    . 

1914 

100 

tOb 

6 

100 

Kti 

« 

Do 

1904 

100 

107 

44 

Do.          Debs.    . 

1913,100 

10/ 

Parana  Municipals  p 

c.  .. 

100 

m 

1* 

Pietermaritzburg    3J 

p.  c. 

Con.  Stk 

1919 

100 

yv 

6 

Port  Elizabeth  Waterworks 

100 

loa 

5 

Port  Louis 

100 

lOb 

4 

Prahran  Debs 

T919 

100 

101 

QuebecC.Coupon.187. 

190S 

100 

110 

4. 

Do.  do.  1878   

igo8 

100 

44 

Do.  Debs 19 

14-18 

200 

10* 

4 

Do.  Debs 

IQ2^ 

100 

106 

14 

Do.  Cns.Rg.  Stk.,  Red.. 

roo 

av 

5 

Richmond(Melb.)Dbs 

IQI7 

100 

Wb 

hb 

4 

Rome  City  2nd  to  8th  Iss. 

roo 

94 

100 

ib 



Do              

100 
ioo 

.Vi 

4 

St.  Catherine  (Ont..)  . 

1926 

100 

4 

St.  John,  N.B.,Debs 

IP^4 

— 

Wi 

4i 

St.Kilda(Melb)Dbs.i9 

18-21 

roo 

1U4 

-* 

St.  Loui    C.  (Miss.). 

I9II 

100 

\^'i\ 

4 

St.  Louis  C.  (Miss.). 

iQn 

roo 

1084 

S.TOt'\  Vi  City  Debs. 

100 

B 

6 

100 

H4i 

•6 

100 

7R 

•i 

Sth    Melbourne  Debs 

IQIS 

100 

105 

<4 

Do.        Debs  . . . 

1919 

ICX3 

104 

.s 

Sydney  City    

1904 

100 

1U4 

4 

Do.         Debs.    19 

12-13 

100 

104 

4 

Do.    do.  (1894). 

1919 

I(X) 

10b 

7 

Timaru  Boro   7  p.c. . . 

1910 

100 

12^1 

.1 

Timaru  HE(rb   Debs 

i->r4 

roo 

10» 

5 

Do.             Debs. . 

1916 

100 

loa 

Toronto  City  ■WtwksiQo4-6 

roo 

lev 

5 

Do  G.  Cns  Dbs.  1019-20 

100 

Hi 

4 

Do.  Strlg I 

922-8 

roo 

lOb 

4 

Do    Local  Impiov. 

roo 

101  i 

II 

4 

Toronto  City  Bonds. 

1929 

roo 

101 

KM 

Vancouver  

1931 

roo 

105 

4 

Do 

19^2 

100 

1044 

■6 

Wanganui  Harb.  Dbs 

190^ 

100 

mk 

« 

Wellington  Con. Deb 

1907 

roo 

1104 

6 

Do.  Improv.,  1879 

100 

124 

6 

Do.  Wtrwks    Dbs. 

1880 

IOC 

lli4 

4 

Do.  Debs.,  1893... 

iq^^ 

100 

112 

-4 

Wellington  Harb.  . . . 

1907 

TOO 

106 

4 

Westport  Harb.  Dbs. 

i92<; 

too 

10« 

6 

Winnipeg  City  Deb. . 

1907 

— 

114 

s 

Do 

1914 

11.^ 

FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


^% 

4 
4 

6 
4/ 
« 

4/ 

2/6 
£6/ 
4i 

4) 

S 

36 

J,'6 
4 
3 
S 

u/' 


Agncy,  Ld.  &  Fin.  Aust., 

Lld.,Mt.  Db.  Slk.,Rd 

Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  . . 

Do;   Deb.  Stk.,  Red    .. 

Anglo-Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red  .. 

Ang.-Ceylon  &  Gen.  Est., 

Ltd. ,  Cons.  Stk 

Do.  -Reg.  Debs.,  Red. 

Ang.-Fch.  Explorn.,  Ltd. 

Do.       Cum.  Pref.    .... 

Argent.  Ld.  &  Inv.  ,L.  ... 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Reiliz.,  LtJ.,Ord., 
Do.  Cum.  Pref.  .... 
Auslrln.  Agricl.  ji^^  Shs. 
Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,L.| 

Mt.  Deb.  Stk.,  Red. 

Do.  "A"    Mort.  Deb, 

Stk.,  Red 

Australian  Mort.,  Ld.,  & 
Fin.,  Ltd.  £1%  Shs.  .. 
Do.     New,  ^25  Shs. . . 

Do.    Deb.  Stk 

Do.         Do 

Benga    Presidy.  i  Mort 

Deb.,  Red 

British  Amcr.  Ld.  "A' 
Do.  '  B' 


Financial,  Land,  &c.  (continutd) :— 


Last 
Div. 

Name. 

1/41 

Brit.&Am.Mi.L<l.;£io  Shs 

3 

1 

5/ 

Do.  Pref    

10 

KM 

4 

Do.  Deb.  Stk.,  Red.    .. 

100 

101 

1/1 

Brit.  &  Austrian  Tst  Ln., 

Ltd.  £2i  Shs 

24 

1 

id. 

Brit   N    Borneo  £i  Shs. 

.6/ 

4<i. 

Do. 

I 

J 

Brit  S.Africa 

I 
100 

•"iit 

J 

Do.    Mt.  Deb.,  Red. 

103' 

f 

B.  Aires  Harb.  Tst.,  Red. 

««; 

86 

18 

Canada  Co.            

I 

«2, 

»*, 

Canada  N.  W.  Ld.,  Ltd. 

$5* 

^ 

Do.     Pref. 

|ioo 

Sb,"! 

4 

Canada    Perm.    Loan   & 

Sav   Perp.  Deb.  Stk... 

100 

97 

4 

Clitheroe   Estate,    4  p.c. 

Mt.  Deb.  Stk 

100 

MM 

4+ 

Cr^di  tFoncier  of  Mauritius 

istDb.  Stk 

A 

2!) 

6 

Curamalan    Ld.,    6    p.c. 

4 

«) 

3'!? 

Deb.  Corp., Ld.,;£io Shs 

25 

5 

Do.        Cum.  Pref.  .... 

10 

11 

4 

Do.  Perp.  Deb.   Stk... 

100 

loa 

9d. 

Deb.Corp.  Fders"  Sb.,  Ld. 

} 

4 '5  IB 

Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

10 

100 

6 

44 

Do.     Deb.     Stk.,   Red. 

95 

5 

Equitable  Revers.  In. Ltd. 

100 

1114 

«/6' 

Exploration,  Ltd 

I 

2,^ 

5 

Frlild.&Lshld.In.Co.C.P. 

10 

10 

so/ 

Genl     Reversionary,  Ltd. 

100 

117: 
104: 

1; 

Holborn  Vi.  Land   

100 

3 

House  Prop.  &  Inv 

100 

B6 

20/ 

13 

\>^ 

Hyderabad  f  Deccan) 

Ji 

6 

Impl.  Col.  Fin.  &  Ag.  Cp. 

100 

100 

44 

Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

9i4 

1/9 

Internatl.    Fincial.    Soc., 

Ltd.;£7iShs 

9^ 

1* 

4 

Do.     Deb.  Stk..  Red... 

100 

100 

4 

Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

1(11 

'lA 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs :... 

3 

•H 

5 

Do.    Debs.,  Red 

1C2 

44 

Do,    Debs.  ,  Red 

101 

Ld.  Corp.  of  Canada, Ltd. 

I 

« 

i4 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

100 

Vb 

2/9! 

Law  Debent.  Corp.,  Ltd., 

3 
10 

lit 

44 

Do.     Cum.   Pref.,    .... 

11° 

4 

Do.     Deb.  Stk 

100 

Uii 

2/1 

Law  Land,  L.,  jJCm.Prf. 

bS 

1/ 

Ldn  &  Australasian  Deb. 

Corp.,  Ltd  .  .£4  Shs.  .. 

a 

S 

i/o| 

Ldn.  &  Middjt  Frhld.Est. 

i;2Shs 

is/ 

i 

4/ 

Lndn  .&  N.  Y  Inv.  Corp., 

Ltd 

5 
10 

''i4 

5 

Do.  5  p.c.  Cum.  Pref... 

9 

1/6 

Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;e2  Shs 

A 

— 

2/ 

Ldn.&  N.  Deb.  Corp.,  L. 

2 

,f 

s/ 

Mort. and  Deb,,  Ld.,  Pf. 

10 

^ 

4i 

Do.4t  istMt.  Db.  Sk. 

roo 

96? 

2/ 

Mtge.  Co.  of  R.  Plate, 

Ltd.  ;£io  Shs 

2 

2| 
11 

5 

Do.     Cum.  Pref. 

10 

Jf 

Do.    Deb.  Stk.,  Red... 

100 

110 

Morton,  Rose  Est.,  Ltd., 

IS  1  Mort.  Deb.s 

100 

— 

S/6 

Natal  Land  Col.  Ltd.    .. 

10 

S* 

4/ 

Do.     8  p.c.Pref.,iB70.. 

S 

8 

■i/6 

Natl.  Disct   L.,;£2S  Shs. 

s 

Mi 

1/ 

Ntl.  Mt.  &  Ag.  N.Z.,  L., 

£xo 

3 
1 

1 
1 

276 

N.S.W.Mt.  Ld.,&A.L. 

4 

Do.     Deb.  Stk 

100 

94 

/6 

N.Z.   &   R.  Plate  Land, 

l.i.,£g  

I 

i 

3i 

N.  Zld.  Assets  Real  Deb. 
N.Zld  Ln.&Mer..4gcy., 

100 

98 

L  d   Prf.  Ln,  Deb  Stk 

roo 

Mi 

4 

Do.    2ndDb.  Sk 

100 

bt)J 

Do.    3rd     do 

100 

14 

2/6 

N.  Zld.  Tst.&  Ln.  Ltd. 

£2    Shs 

5 
2S 

'A 

r2/6 

Do.     5  p.c.  Cum.   Pref. 

22 

— 

Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

100 

^ii 

5 

Do      Mort.  Debs 

ICO 

V/J 

44 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

100 

5 

Peel  Riv.,Ld.&Min.  Ltd. 

100 

M8 

— 

Peruvian  Corp. ,  Ltd 

100 

^f^ 

— 

Do.            4  p.c.  Pref. 

TOO 

10 

3 

Do.            6  p.c.  I  Mt. 

3 

Debs.  ,Red 

bit, 

Queenld.  Invest.  &  Ld... 

— 

Mort  Pref.  Ord.  Stk... 

100 

m 

3/7 

Do       Ord.  Shs     

th 

4 

4, 

Do.      Perp.  Debs 

IOC 

m 

34 

Rally  RollStk.  Tst.Deb., 

roo 

5 

Ramnad  Raj  Sterl.  i  M.  D. 

100 

102i 

110} 

so/ 

Reversiony.  Int. Soc, Ltd. 

100 

2/8} 

Riv.  Plate  Trst.,  Loan  & 

Agcy  ,L.,"A'  ■;^ioShs. 

3 

^ 

1/6 

Do.     Def.  "B" 

•) 

4 

Do.     Db.  Stk.,Red.... 

100 

106 

Santa   F^  &    Cord.    Gt. 

South  Land,  Ltd 

20 

4 

— 

Santa  F«  Land    

A 

a/ 

Scot.  Amer.  Invest.,  Ltd. 

£zo  Shs 

'H 

>4 

Scot.  Australian   Invest., 

Ltd.,  Cons 

lOO 

784 

6 

Scot.  Australian  Invest  , 

Ltd.,  Guai.  Pref.     .... 

100 

IJU 

1024 

5 

Do.      Do.      Do 

100 

.4 

Scot    Australian  Invest., 

Ltd.,4pc  Perp. Dbs. 

too 

|M94 

Financial,  Land,  &c.  (continued)  :- 

Last 
Div. 

Name. 

■0 

I 

1 

5 

Sivagunga    Zemdy.,    ist 

20/ 
2/6 

Mort.    Red 

100 

20 

A 

IIHM 

49( 

Texas  Land  &  Mt.,  Ltd. 

23 

4 

Do.     Deb.  Stk.  Red 

roo 

102 

4 

Trafford  Pk.  Est.,  i  Dbs. 

100 

lOM 

— 

Transvaal  Est.  &   Dev., 

1/ 

Ltd.             

I 

14 

Tst.  &  Agcy.  of  Austrlsa  , 
Ltd.,  ilio  Shs 

I 

1 

6/5 

Do.    Old,  fully  paid  . . 
Do.     New,  fully  paid  . . 

10 

12 

4/7 

10 

,a 

5 

Do.     Cum.  Pref. 

10 

11 

3/« 

Trust  &  Loan  of  Canada 

;^2o  Shs 

.■? 

ij 

s/tj 

Do.    New;£2o  Shs.... 

^ 

2 

44 

Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 

100 

874 

io;d. 

Trsts.,  Exors,&Sec.  Ins. 

Corp.,  Ltd.,  ;^io  Shs.. 

A 

14 

4 

Do.     It'i-A.  Deb.  Stk. 

100 

109* 

5/ 

Union  Dsc.,  Ld.,;(;io  Shs. 

1 

104 

Union  Mort.  &  Agcy.  ol 

Aust.,  Ltd.,  Pref.  Stk. 

100 

lb» 

44 

Do     Deb.  Stk 

100 

a 

4 

Dc      Deb.  Stk 

100 

bb 

5 

Do.     Deb.  Stk.  Red... 

100 

8i 

116 

U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

X 

106 

5t 

Do.     Cum.  Pref.  Stk. . 

100 

Do.    Irred.  Deb.  Stk.. 

100 

108 

S 

U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

100 

Vb* 

8/ 

25 

2iJ 

4 

Walker's  Prop.  Cor. ,  Ltd. , 

Guw.  »  Mt.  Deb.  Stk.. 

100 

106 

44 

Wstr.  Mort.&  Inv.,  Ltd  , 

Deb. Stk    

100 

92 

FINANCIAL-TRUSTS. 

6 

Afric  City  Prop. ,  Ltd . . . 

I 

1 

6 

Do.     Cum.  Pref. 

I 

„ii 

5 

Do.     istM.  Dbs 

100 

97i 

4 

Alliance  Invt.,  Ltd.,  Cm. 

4i  p.  c.  Prefd 

100 

80J 

4 

Do      Defd 

100 

100 

li 
102 

Do.     Deb.  Stk.  Red... 

5 

Amrcn.  Invt.,  Ltd.,  Prfd. 

roo 

121 4 
ICOJ 
lOSj 

5 

4 

Do      Defd          

100 
100 

Do.    Deb.  Stk.  Red. . . 

2 

Army&  Navy  Invt., Ltd., 

_ 

s  n  c   Prefd             

100 
100 

,??* 

Do.     Defd.  St     

4 

Do.    Deb.  Stk 

100 

lOi 

Atlas  Trust,  Ltd.,  Cum. 

4 

Pf.  Stk 

100 

8^4 

Do.     4  p.c.  Perp   Deb. 

Stk 

100 

944 

44 

Bankers'    Invest.,    Ltd., 

IjlOlO 

Cum.  Prefd 

100 
100 

102 
314 

Do.     Defd 

4 

Do.    Deb.  Stk  

100 

109 

4/2° 

Brewery  &  Comml.  Inv., 

Ltd. ,  ;^io  Shs 

7 

4 

British  Investment,  Ltd., 

5 

Cum   Prefd 

100 
100 
100 

lUV 

1184 

1044 

Do      Defd 

Do.     Deb.  Stk 

6 

Brit.  Steam    Invst.,  Ltd., 

61010 

Prefd        

100 

ICX3 

1J9 
87 
114 

Do.     Defd 

\h 

Do.    Perp.  Deb.  Stk  . . 

100 

I/O 

Car  Trust    Invst.,   Ltd., 

£10  Shs 

»4 

...i 

5 

4 

Do.     Pref.     

100 
100 

92 

Do.     Deb.  Stk.,  1915.. 

4 

Clnl.  Sec,  Ltd., Prefd.  .. 

too 

10b 

*H 

Do      Defd 

roo 
100 

66 
90i 

Consolidated,  L.,  C.  i  P. 

6 

Do.  5  p.c.  Cm.  2nd  do. 

ICXJ 

/i4 

4i 

Do     Defd 

100 
100 

124 
1044 

Do.    Deb.  Stk 

6 

100 

1144 

Do.  4p.c.  Cm.Pf.Sk. 

lOO 

1094 

a\ 

Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

100 

10/ 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

100 

11.' 

Do.       Defd 

100 

58 
HI 

Do.        Deb.  Stk 

100 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

100 

128, 
97, 

a\ 

Do.       Defd 

100 

4: ' 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

100 

^)f 

1^ 

Do.        Defd.  Stk 

100 

bl4 

4 

Do.        Deb.  Stk 

100 

100 

5 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

100 

,07 

t\ 

Do.       Defd.  Stk 

100 

loyl 

Do.        Deb.  Stk 

100 

1/9 

GIoberelegph.&Tst.,Ltd. 

10 

III 

6 

Do.             do.       Pref. 

10 

ibj 

4 

Govt.  &  Genl.  Invt.,Ld., 

4  ; 

Prefd 

100 
100 

814 

39 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

100 

88 

Do.       Defd 

100 

31 

a\ 

Do.       Deb.  Stk 

roo 

108 

A 

Do.             do. 

100 

lOi 

44 

Guardian  Invt. ,  Ltd. , Pfd. 

100 

92 
17 

Do.              Defd. 

100 

4 

Do.       Deb.  Stk. 

100 

104 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

lOO 

111 

5 

Do.       Defd 

100 

bO 

4i 

Do.       Deb.  Stk 

100 

Uii 

5 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

100 

102 

3i 

Do^      Deb.  Stk.  Red 

100 

M7J 

Financial— Trusts  iconlinued) : 


Last 
Div. 


Name 


44 

Internal  Invt.,  Ltd.,  Cm. 

Prefd 

100     74) 

Do.       Defd 

too 

in 

4 

Do        Deb.  Stk 

100 

99 

4 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

100 

102i 

4 

Do.                     Defd 

100 

96i 

4 

Do.    Deb.  Stk.  Red 

100 

103 

5 

Ldn.    Gen.    Invest.  Ltd., 

S  p.c.  Cum.  Prefd 

IOC 

nil 

't 

Do.       Defd 

100 

12b, 

44 

Ldn.  Scot.  Amer.Ltd.  Pfd. 

100 

105) 

4 

Do.              Defd. 

100 

80J 

4 

Do.       Deb.  Stk. 
Ldn.  Tst.,Ltd.,Cum.  Prfd. 

TOO 

108 

Stk 

100 
100 

^m 

4 

Do.         Defd.  Stk 

72) 

4 

Do.        Deb.  Stk.,  Red. 

100 

106 

34 

Do.  Mt.  Deb.Stk.,Red. 

100 

101) 

5 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

100 
100 

111 

3 

Do.       Defd 

55 

4 

Do.       Deb.  Stk 

100 

113 

4 

Merchants,Ltd.,Pref.  Stk 

100 

103 

4 

Do.            Ord 

100 

96 

4 

Do.           Deb.  Stk. 

100 

lib 

100 

10(1 

4 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.. . . 

100 

93 

4 

Do.  4  p.c.  "B"  do 

100 

54 

4 

Do.  4  p.c.  "A"  Scrip... 

100 

93 

4 

Do.  4  p.c.  "B"  do 

100 

65 

S 

Municipal,  Ltd.,  Prefd... 

100 

72 

Do.     Defd 

100 

14 

4 

Do.     Debs 

100 

106 

4 

Do.     Debs."B".... 

100 

96 

4 

Do.    "C'Deb.  Stk. 

100 

91 

5 

New     Investment,    Ltd. 

Ord 

«9 

5 

Omnium  Invest., Ltd., Pfd. 

100 

92 

«/ 

Do.       Defd 

100 

28 

4 

Do.       Deb.  Stk. 

too 

100 

s/ 

Railway  Deb.  list.   Ld., 

;£2o  Shs 

M 

s 

Do.      Debs.,  Red.    .. 

lOO 

105^ 

44 

Do.      Deb.  Stk.    1911 

iOO 

1034 

4 

Do.             do         1927 

100 

102 

4 

Railwaylnvs.  Ltd.  Prefd. 

IOO 

110 

W/4 

Do                 Defd 

IOO 

224 

97S 

Railway  Share    Trust  & 

R 

7 

7* 

Do.       "B"  Pref.  Stk. 

IOO 

143 

44 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

1044 

4 

Do.       Defd 

IOO 

54 

s 

Scot.  Invst.,  Ltd.,Pfd.Stk. 

IOO 

9^/ 

4 

Do.               Defd. . . 

IOO 

52 

4 

Do.           Deb.  Stk. 

IOO 

104 

44 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

IOO 

98 

f,i> 

Do.        Defd.  Stk 

IOO 

42 

4 

Do.       Deb.  Stk 

IOO 

99 

s/ 

Sth.Africa Gold  Tst.,  Ltd. 

I 

5 

fi 

Do.           Cum.  Prel 

l^ 

sif 

Do.    ist  Debs.  Red. 

100 

102 

VoT 

Stock  Conv.    &    Invest., 

Ltd.,  ^Ss  Shs 

z 

ij 

44 

Do.  do.    44p.c.Cm.Prf. 

IOO 

1124 

i4 

Do.    Ldn.  &  N.  W.  ist. 

Charge  Pr-fd. 

too 

110 

4 

Do       do.  2ndChgePrfd, 

100 

no 

n 

Do.       do.   Defd.  Charge 

100 

31 

Do.    N.East.i  CbzePfd. 

100 

884 

40/ 

Stock  N.  E.a5tDefd.  Chge 

IOO 

43 

6 

Submarine  Cables    

IOO 

1264 

5 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

IOO 
IOO 

97 

toi 

Do.          Defd 

254 

4 

Do.          Deb.  Stk 

IOO 

102 

GAS  AND  ELECTRIC  LIGHTING. 


10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

to 

21 

7/6 

Do.        7  p.c.  Stand. . . 
Do.        Deb.  Stk 

lO 

14 

IOO 

108 

5 

Austin.  Gas  Lght.  (Syd.; 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 
Fd.  Tst.  Bd..  Red.    .. 

IOO 

lUl 

5 

— 

824 

_ 

Blackheath  &  Greenwich 

I 
5* 

2^ 

6 

Do.         New    

4 

4 

7/0J 

B'rnmth.&  P.  Elec . 

10 

12 

44 

Do.     44  Cum  Pref... 

10 

10 

100 

2'/V 

9 

5 

Do.        New   .. 

Do.        Pref.   

IOO 
IOO 

212 

142 

4 

Do.        Deb.  Stk.  . . 

IOO 

125 

1.4 

Brighton  &  Hove  Gen. 

Cons.  Stk 

IOO 

257 

R4 

Do.    "A"  Cons.  Stk. 

IOO 

18'/ 

,0/ 

British  Gas  Light,  Ltd. 
Bromley  Gas  Con.sumrs. 

20 

4i 

12 

10 

2b 

Do.        7  p.c.  Stand... 

10 

20 

2/6 

Brompton  &  Kensington 

Elec.  Supply    

5 

»/ 

Brush  Electl.  Enging.,L. 

2 

1 

6 

Do.     6  p.c.  Pref.     

2 

2 

44 

Do.     Deb.  Stk 

IOO 

112 

4 

Do.     2  Deb.  Stk.,  Red. 

IOO 

103 

\l 

B.  Ayres  (New),  Ltd.   . . 
Do.     Deb.Stk.,Rd.   .. 

10 

10 

100 

99 

t*/ 

CagliariGas&Wtr.,Ltd. 

20 

284 

Calcutta  Electric  Supply 

4 

V 

8/ 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

10 

14 

t 

Do.     Pref.   

10 

U 

Do.    t  Mt.  Deb      91 

SO 

57 

February  17,  1900. 
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Gas  and  Electric  {continued)'. — 


Last 
Div. 


% 

5 
7/ 
6 

h 

4i 


6 
5i 

8/ 
6/ 

♦ 
3 
8/ 

3i 

6 

4 

'li' 

5 

4i 

6/ 

6/ 

4/6 

4/o; 

lojd. 
3/6 
5/ 
5 


7 
.0/ 

si 

3 
6 

4i 

5/ 

\, 


Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deh.  Stk.,  Red. 
Chic.  Edis'nCo.  i  Mt. ,  Rd. 
City  of  Ldn.  Elec.Lht. ,  L. 

Do.    Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref.    .... 
Crystal   Pal.  Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      sJP'C.  Max. 

Do.       Cons.  Pref. 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    . 

Do.  Deb.  Slk.,  Red  . 
Ldn.  Elec.  Sup.  L.    ... 

Do.     6  p.c.  Pref.    . . . 

Do.     4  p.c.   1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 

1908 

Metro,  of  Melbrne.  Dbs. 
1918-22-4 
Monte  Video,  Ltd.  .. 
Newcastle-upon-Tyne 

Do.  3J  p.c.  Deb.  Stk. 
Netting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan  .... 

Do     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.a  C,  "A" 

Do.    3Jl"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.  Perp.  Db.  Stk, 
Wstmnstr.  Elec.Sup.,Ld. 


5     lOJ 

111 
105 
11 
134 

iz4 

307i 

242i 

142J 

179 

180J 

10 
13 

127i 

142i 

5 

21 

15J 

106 
97 

120J 
99 
14 

217J 

lOli 
2 
4} 

lOlJ 

5 

15 

144 

115J 


100  112 


100 
$1000 


100 
100 

s 

10 
7i 
100 
100 
100 
100 

zo 

TOO 
100 

3 
5 

TOO 


108 

llj 
2224 
1054 

164 

^i 

64 

J* 
5i 
7 

1014 

80 

11 
100 
160 
105 

154 
91 

M 

1.344 
101 

142 

103 

9 

1024 

lli 
118 


INSURANCE. 


4/ 

10/ 

5/ 
8/ 

9'd. 

76 

w/6 


^.3 


111 

3d. 

rib 

2/6 
to/ 

2/ 

at 

il 

7ld. 

5/ 
74d. 


Alliance,  j^ao  Shs 

Alliance,    Mar.,  &  Gen. 

Ld. ,  itoo  Shs 

Atlas,  £io  Shs 

British&  For. Marine, Ld., 

;^2o  Shs 

British   Law  Fire,   Ltd., 

j£io  Shs 

Clerical,   Med.,    &   Gen, 

Life   ^25  Shs 

Commercial  Union,  Ltd., 

£,50  Shs 

Do."W.  ofEnsc'-Ter. 

Deb.  Stk 

County  Fire,  j^ioo  Shs.  -, 

jd.     Eaglc,;£5Shs  

t/      Employrs' Liability,  Ltd., 

jCio  Shs 

Equity  &  Law,  jCioo  Shs, 

General  Accideot 

General  Life,  £100  Shs... 
Guardian,  Ld.  £10  Shs. 
Imperial,  Ltd.,  ;£2oShs.. 
Imperial  Life,  ;ii2o  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  /isShs 

Lancashire,  £20  Shs 

Law  Acc.&  Contin.,  Ltd., 

£s  Shs 

Law  Fire,  ;Cioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

j£io  Shs 

Law  Life,  £10  Shs 

Law  Un.&  Crown  ;£ioShs 

Do.    Deb.  Stk.,  1942 


9/ 
a/9 

4 


44/ 


50/ 


2i 

234 
12/      b\ 

„_..,ioo    1074 

14/6   Legal  &General,;e5oShs.l    8  I  I64 


Insurance  {conimued)'. — 


Last 
Div. 


Name. 


od. 

14/ 

:o/ 
15/ 

4/ 

ye 
■/ 

2/ 

10/ 

2/ 

1/6 
10/ 

20/ 
40/ 

5/ 
1/ 
7/6 

2I6 
"/ 

3/ 

2/6 
8 
18/ 

4/ 

3/9 

4/ 

xo/ 
4/ 
12/ 

a/ 


Lion  Fire  Ltd.,  £Z\  Shs. 
Liverpool   &    London  & 

Globe,  Stk 

Do.  Globe  £i  Ann  .. 
London,  £^2^  Shs.  ... 
Lond  .&Lanc.  Fire,;£25Shs 
Lond.  &Lanc.Life,;^25Stis 
Lond.  &  Prov.  Mar.,  Ld, 

;Cio  Shs 

Lond.  Guar.  &  Accident, 

htd.,  JCs  Shs 

Marine,  Ltd.,  £2^  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar. ,  Ld. ,  £10  Shs. 
N.  Brit.  &  Merc,  ;C25 Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

£ioQ  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  £$  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;£io  Shs 

Pelican,  £10  Shs 

Phoenix,  ^^50  Shs 

Railway  PssngTS.,;^ioShs. 

Rock  Life,  £$  Shs 

Royal  Exchange 

Royal,  ;^2o  Shs.  

Sun,  ^loShs 

Sun  Life,  £iq  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  £20  Shs 

Union, >^io  Shs 

Union  Marine,  ;£3o  Shs.. 
Universal  Life,  j£ioo  Shs. 
World  Marine  £k,  Shs. . . 


4i 


2i 


11 

5 

24 

38 
75 

1204 
27 

f 

2 

3 

39 

8i 

44 

355 

504 

1?! 


2   9 

4     23 
'*i3^^ 

J2       OU 

2  I   11 


Shipping  (continued): — 


IRON,  COAL,  AND  STEEL. 


3/9 

9/ 
6/ 

4 

Sd. 
12/ 

yhl 

od. 

15/ 
5/ 

3/ 
»/ 
./6 

S 

44 

45/ 

6/ 

to/ 

7ld. 

5/ 

5/ 
10/ 

4 

fid. 
n|d. 
5 
7 
6 
5 

fi 

15/ 
5 
1/ 
5 
5 
4 


si 


Barrow  Haem.  Steel,  Ltd, 

Do.  6  p.c.  2nd  Pref... 
Bell  Bros.,  L.,  fip.c.  C.P, 

Do.  4  p.  c.  D.  S.  Red, 
Bengal  Iron  and  Steel  . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ;C8  1iab 

Brown,  J.  &  Co.,    Ltd., 

£•20  Shs 

Consett  Iron,  Ld.,;Cio  Shs, 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £1^  Shs. 
English  Crown  Spelter 
General  Mining  Assn.,  Ld. 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hematite  Iron 

and  Steel,  ist  Mt. 
Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

New  Sharlston  Coll. ,  L.Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  £1  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  fip.c.  ist  Mt.Db. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  fip.c.  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.    Pref. 

Do.    5  p.c.  Prfd    Stk.  100 

Do-      stMt.Db.Sk.Rd.  100 


t624 


2} 
44 
14i 
108 

2l| 
I2J 

u 

39 

12j 
2i 


24 
102 


90 

9J 

13 

8 

2a 

116 

2« 

101 

1024 

1004 
1004 
294 
12 

6i 
14 

1284 
109 


SHIPPING. 


8/ 


1}      5/, 
4^ 

43 


2i 


5 

8/ 

44 

34 
101 

6 
HI 

71 

44 
5 

44 

61 

5/ 

5/ 

2/9 

4/ 
3/ 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav. ,  Ltd. 
Anchor  Line  Cum.  Pf.    .. 

Do.  Red.  1st  M.  D.  S.'ioo 
Australian  Un.  Stm.  D.  S.  iod 
Brit.  &  Col.  Steam  L.C.Pf.    to 

Do.     ist  Mt.  Dbs iioo 

Castle  Mail,  Ld.,  i;2oShs. 

Do.    Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    £-io  Shs 

Elder  Dempster  44  i  M.D.S 
Furness,Withy,5  p.c.C.Pf. 

Do.     I  Mt.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c.  Pref.,  1874.. 

Do.     5  p.c.  Pref.,  1877. . 
Houlder  Line 


Do.    s4Cm.  Pf.    5 

Do.    44  ist  Mt.  Db.Stk.  ico 

India    Gen.    Nav.  &   Ry.!  10 

Do.        5  p.c.  Cm.  Pf.!  10 

Indo-China  Steam  Naviga.'  10 

Khedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pf.     3} 

Do.      ist  Mt.  Db.  Bds.  100 


^1 
100 

904 

10 
1004 

204 

22 

100 

5 

lU 

14 

6i 
984 
104 
107 

n 

f 
5 

44 
924 

104 

104 

74 

3 
97 


Last 
Div. 


Name 


f'l 

Leyland  &  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

10 

32 

7I 

10 

14 

ilf, 

Do.  44  p.c.  Cum.  Pre-Pf. 

10 

10 

Do.  ist  Mt    Dbs. ,  Red. 

100 

104 

',1 

Mercantile  Steam,  Ltd.   . . 

5 

10 

fi/4l 

New  Zealand  Ship.,  Ltd., 

8 

6 

Do.    Deb.  Stk.,  Red.  .. 

100 

lOU 

sl 

Orient  Steam,  Ltd 

10 

3 
1404 

5 

P.&O.Steam,Cum.  Prefd. 

100 

'li 

Do.     Defd 

232 
111 

Do.    Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

99 

30/ 

Royal  Mail,  ;£ioo  Shs 

fio 

60 

2/6 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.  

5 

5 

20 

i>i 
4 
26 

16 

2/6 

8/ 

Do.    "B"Ord 

Union  Steam,  Ltd 

4/ 

Do.     New  ^20  Shs 

10 

4 

Do.    Deb.  Stk.,  Red.  .. 

100 

KM 

«/ 

UnionofN.Z.,Ltd 

10 

9 

4 

Do.    4  p.c.  Db.  Sk 

100 

98 

U 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 

100 

8 

54 

10 

lU 

Tramways  and  Omnibus  (confinuifi)  : — 


,%  Tea  Shares  win de/bund  on  a 
precedin§-  page. 


TELEGRAPHS  AND  TELEPHONES. 


5 

28/fi 

30/ 

=7/ 

u 

4 
ijd. 

8/ 
10/ 
=/ 
5/ 

3/ 

44 

5 

3i 

4 

2/6 


5 

4 
5 

5 
4 

4 

5/ 
\h 

12/6 
fi 

fid. 

1/ 

3/ 

fi/ 

6/ 

2/fi 

34 
4d. 

4 
4/ 
2/6 
5 
5 


4 

fid. 

fi 

6 

S 

6 


African  Direct,  Ltd. ,  Mort. 

Debs.,  Red.    .    

Amazon  Telegraptl,  Ltd. 

Do.        Debs.  Red. . . 

Anglo-American,  Ltd.  - . 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 
Do.   Stg.   500-yT.   Deb. 

Stk.  Red 

Consd.  Telephone  Constr., 

&c.,  Ltd. 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 

Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.         do.      Bearer  . . 

Do.     Mort.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 
Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  isl 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.     

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.   . . 

Oriental  Telephone,  Ltd.. 

Pac.&  Euro.  Tig.  Dbs.,  Rd, 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   . . 

West  African  Telg.,    Ltd. 

5  p.c.  Mt.  Debs., Red... 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Do,  Deb.  Stk.,  Red.  .. 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  6  p.c.  Stg. 
Bds.,  Rd 


994 
1014 


1004 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 
4/ 

% 

5 
9/ 
6 
S 
t/9 


Anglo- Argentine,  Ltd . 

Do.    Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red.... 

Do.  do 

Belfast  Street  Trams. . 
Blackpl.  &  Fltwd.  Tram., 

>£^io  Shs 

Brisbane  5  p.c.  Red 

British  Elec.  Trac,  Ltd, . 

Do.  fi  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deh. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  fi  p.c.  Cum.  Pref. 

Do.     Cum.  Pref.  "B" 

Do.    I  Deb,  Stk 


Last 
Div 

Namb. 

•1 

i 

^ 

0. 

B.  Ayres.  Gd.  Nat.,  Ltd. 

6  p.c  I  Deb.  Bds.,  Red 

100 

64 

^4 

Do.    Pref.  Debs.,  Red 

100 

lUU 

Calcutta,  Ltd    

K 

16/ 

Carthagena  &  Herr.,  Ltd 

xo 

4 

5 

Do.     Deb  ,  Red 

100 

8b 

City    of   B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.   Pref 

s 

!>i 

4/2 

Do.   I  Mort.  De5s.,Rd. 

103 

City  of  B.  Ayres,  Ltd 

•i 

8 

2/6 

Do.    Fxt.  ^sShs.  .... 

4 

8 

fi 

Do.    Deb.  Stk     

100 

liV 

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs... 



80 

/« 

Edinburgh  Street  Tram. . 

■\ 

•ik 

i/^ 

Glasgow  Tram.  &  Omni. 

Ltd.,;C9  Shs 

R 

•H 

'/ 

Lond.,  Deptfd,  &  Green- 

wich, Prefd 

5 

5 

100 

•f. 

nil 

Do.    Defd 

1 

T04 

Lond.  Gen.  Omni.,  Ltd. . . 

210 

Do.    Deb    Red 

100 

107 
9 

fi/ 

London  Road  Car 

fi 

4 

Do.  Red.iMt.Deb.Stk. 

100 

106 

5 

London  St.  Rly.  (Prov., 

Ont.),  Mt.  Debs 

100 

106 

f\ 

London  St.  Trams 

4 

IJ 

5 

Lynn   &    Boston    i    Mt. 

1114 

Milwaukee    Elec.    Cons. 

Mt 1 

1000 

1064 

Minneapolis    St.  i  Cons. 

Mt 1 

1000 

106 

5 

Montreal  St.  Dbs.,  1908.. 

100 

108 

\\ 

Do.     Debs.,  1922 

100 

103 

New  General  Traction  .. 

«; 

it 

fi 

Do.     Cum.  Pref. 

5 

5, 

5/ 

Nth.  Metropolitan 

8 

74 

?t 

Do.     Mt.  Debs.  Red. . . 

100 

98 

i/o{ 

Nth.   Staffords.,  Ltd 

6 

— 

Potteries  Elec.  Trac,  L,, 

Ord 

10 

10 

T^ 

■;/ 

Do.       5  p.c.  Cm.  Prf. 

104 

fi/ 
fi 

Provincial,  Ltd 

10 

M 

Do.    Cum.  Pref. 

10 

1? 

1/ 

South  London 

10 

4 

2/9 

Star  Omnibus  54  Cm.  Prf. 

S 

64 

:i 

lO 

100 

5 

Toronto  I  Mt.,  Red 

106 

2/fi 

Tramways  Union,  Ltd . . 

Do.    Deb.,  Red 

Do.  "  B"  Dbs 

S 

If 

\\ 

100 

5 

100 



\\ 

Vienna  General  Omnibus. 

s 

44 

Do.    5  p.c.  Mt.  Deb., 

Red 

100 
10 

»94 

4/ 

Wolverhampton,  Ltd.... 

5 

WATER  WORKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colnc  Valley 

Do.         Deb.  Stock.. 
Consol.  of  Rosar.,  Ltd.,  4 
p.c.  1  Deb.  Stk.,  Red. .. 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction   "A" 

Do.  "B"  

Do.  "C  "(Max.  74  p.c) 

Do.  "D"(Max.  7  p.c.) 

Do.  Deb.  Stock  .. 

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.) 

Kimberley,  Ltd 

Do.      Debs. ,  Red.  . . . 
Do.      D*.  Stk.,  Red. 
Lambeth  (Max.  10  p.c.). 
Do.  (Max.  74p.c.),5o&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock   . . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk.. 

New  River  New 

Do.    Deb.  Stk 

Do.    Deb.  Stk."  B" 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . . 
Southwark  and  Vauxhall . 

Do.     "D"  Shares 

Do.    Pref.  Stock 

Do.     "A"  Deb.  Stock 

Staines  Resvirs.  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.  Deb.  Stk, 

Do  Deb.  Stk 


50 1 

25 

50 
100 


23 

9} 
309 
159 
147 
150 
K) 
174 
131 

85 
204 
1474 

99 

17 
1224 

108 

51 

944 
1334 

92 
3504 
205 
34 
1004 
1024 
297J 

101 


20 

16 

roo 

\^l 

y9 

100 

427 

KX) 

lai 

100 

liii 

10 

10 
15J 

2024 
1924 
162J 
1334 

101 
84 
2924 
1491 
101 


256 


XTbe  Jnvestots'  IRevtew. 


February  17,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


5i 

16/ 

Mi 

36/ 

io3 
i 

loi 


5i 

7/3 

i 


24 

3i 
49 
23 

i84 

It 

18 
?i 

si 

Z2 

4i 

3| 

4f 

2I 

='i 

i/ioj 


2? 
it 

aft 


4 


.0/ 

9i 
10/3 

8/ 

3 
15/9 
16/6 
43/9 

6i 

sft 

38 
■  7/6 
9/6 


Aladdin ft 

Associated    ^ 

Do.      Southern 4/6 

Brownhill  Extended si 

Burbank's  Birthday 18  +  T. 

Chaffers,  4/ 19/6+3/9 

Croesus  S.  United,  19/  ... .  i| 

E.  Murchison      2J 

Golden  Arrow    7/6 

Golden    Horseshoe     New  ^ 

Shares  i4i  ~  » 

Golden  Link    ^i 

Great  Boulder,  a/ 36/6  +  /3 

Do.        Main  Reef,  10/  ij 
Do.        Perseverance  iif 

Do.        South 2} 

Hainault  . . . ._ 1? 

Hampton  Plains 3  J   ft 

Hannan's  Brownhill lojxd 

Hannan's  Oroya sixd 


7/6 
ift 

'"8 

ll 

'1 
-i 

1 8/ 6 
ij 

^\ 

58 

2A 

ft 


Hannan's  Proprietary 10/6+3/ 

Do.     Star    li 

Ivanhoe,  Gold  Corp 15 

KaIgurliMt.&IronKing,i8/    8 

Kalgurli    81   +  i 

LadyShenton iS 

Lake  View  Cons     I43xd 

Do.        Extended S 

Do.        South li 

London  &  Globe  Finance  19/9  +  /g 
London&W.A.Exploration  li 

Do.         Investment    ..     i   —   ft 

North  Boulder,  10/    S 

North  Kalgurli ij  +  I 

Northern  Territories    . .  .  .•   8 

Peak  Hill 5I 

South  Kalgurli   si 

W.  A.  Goldfields    2 

White  Feather  Reward    . .     I 


South  African. 


Angelo sl  "" 

Aiu-ora  West    ift*" 

Bantjes 18 

Barrett,  10/ 7/6 

Bonanza    3i  "* 

Buffelsdoorn  (new  shares)       | 
City  and  Suburban,  £4    . .  48  - 

Comet  (New) 2J   - 

Con.  Deep  Level    li 

Crown  Deep    9 

Crown  Reef ni  — 

De  Beers,  £5 26     +: 

Driefontein 3i  - 

Durban  Roodepoort 4}  + 

Do.  Deep    28 

East  Rand  6|  + 

Ferreira    18     +] 

Geldenhuis  Deep   8     + 

Do.  Estate 5J  - 

George  Goch    2     — 

(jinsberg a}  — 

Glencairn r| 

Griqualand  West  7 

Henry  Nourse    63  — 

Heriot 51 

Jagersfontein 12 

Jubilee 4i  ~ 

Jumpers   38  ~ 

Kleinfontein    iS 

Knight's 4*  - 

Lancaster 2} 

Langlaagte  Estate 2I 

Lislwn-Berlyn 2/ 


May  Consolidated 3}  —  4 

Meyer  and  Charlton 4i 

Modderfontein    9     +i 

New  Bultfontein    f  '*'  ^ 

New  Primrose 38 

Nigel 2t   -  J 

Nigel  Deep ift-    ft 

North  Randfontein   i^ 

Nourse  Deep 3J    -   i 

Porges-Randfontein i| 

Rand  Mines    34*   +  i 

Randfontein    2^ 

Rietfontein ij   —  J 

Robinson  Deep  (new) 4 

Do.       Gold,  ;e5   7f  -  8 

Do.       Randfontein. .  . .   iJ 
Roodepoort  Central  Deep    2      -    i 

Rose  Deep 7i  —  s 

Salisbury 2t 

Sheba    io 

Simmer  and  Jack,  £5  5 

Transvaal  Gold if 

Trea.sury      4     +  i 

United  Roodepoort  3 

Van  Ryn 2I  -  i 

Village  Main  Reef 6J  -  J 

Vogelstruis i| 

Do.        Deep  iS 

Wemmer 95   ~    i 

West  Rand ^ 

Wolhuter,  ;£4 3f 

Worcester    2i  +  i 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 3 

Barnato  Consolidated   iJ 

Bechuanaland  Ex ift  — 

Chartered  B.S.A 3;^+  J 

Clark's  Cons 

Colenbrander 

Cons.  Goldtields 6&+  i 

Do.  Pref.  ....22/t 

Exploration     2J  + 

Geelong    3la  - 

Henderson's  Transvaal    . .  ^ 

Johannesburg  Con.  In.     ..  i^4- 

Do.  Water    ....  S 

Mashonaland  Agency 2ft 


«t 

2i 

ft 

li 

i 

rft 

S 

i 

2| 

sl 

ft 

Ift 

ft 

rft 

ft 

ft 

^h 

li 

Matabele  Gold  Reefs  New 

Mozambique    

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


78  +  i 

2ft-     ft 

I-& 

Ift 

li 

si  -  i 

28  + 1 
58 

li  +  ft 
Ift 

n. 

u 

if  +  i 


Miscellaneous. 


is 


Alamillos,  £2 S 

Anaconda,  $25 9^  +ij 

Balaghat,  fully  paid 10/6+ 1/6 

Brilliant,  ;£2  ._ 8/9-I-  /a 

Do.      St.  George's. .. .  3 

British  America  Corp 19/  +4/ 

British  Broken  Hill 18/  +1/ 

Broken  Hill  Proprietary.  .44/6 
Do.   Block  10  jCio,£i^li3pd  6^  —  \ 

Cape  Copper,  £2 sk 

Champion  Reef,  los sC  ""    ^ 

ChiUagoe  Mining  &  Ry...  ift 

Copiapo,  £2 4    +  i 

Coromandel    ^ 

Day  Dawn  Block 9/3xd 

Frontino  &  Bolivia i^ 

Hall  Mines     1/6 

Libiola,  ;C5 i^-    A 

Linares,  £■3    gj 

Mason  &  Barry,  £2 4  j  -f-  i 

Mountain  Copper,  £^  ....   8 
Mount  Lyell,  £-^ 9 


2i 

17/ 

4« 
S^ 
4/ 
/6 
8/ 

4'« 
3* 
3ft 
4] 
48} 

6 

loii 
27/ 

98 

l\ 

3/ 


Mount  Lyell,  North    3^—    ■ 

Mount  Lyell,  South     18/  -  /< 

Mount  Morgan,  17s.  6d. ..   5+3 

Mysore,  los sS 

Mysore  Goldfields,  18/    ..   4/6 

Do.     Reefs,  19/    16 

Do.     West,  17/6   7/6 

Do.     Wynaaa,  17/6  ..       7/ 

Namaqua,  £2    4  A 

Nundydroog 3A+   1 

Ooregum 3J 

Do.       Pref. 4* 

RioTinto  ^£5    49!  + 

Do.       Pref.;£5    6^ 

Do.  4  percent.  Bonds  102 

St.  John  del  Rey 27/6 

Taitapu 2/6  -  /6 

Tharsis,  £2     10     +   J 

Tolima  "  A,"  iCs   aj 

Waihi  og  -  J 

Waitekauri 2     +  J 

Woodstock  (N.Z.)    3/ 


i 


The  directors  of  the  Life  Association  of  Scotland  have  appointed  Mr.  Percy  Leigh 
Pemberton  to  a  seat  on  their  London  board,  in  place  of  the  late  Sir  Richard  Pollock, 
K.C.S.L 

The  London  office  of  the  Lanca.shire  Finance  Association,  Limited,  has  been 
removed  to  34,  Victoria-street,  London,  S.W. 

Messrs.  A.  Keyser  &  Co.  remind  holders  of  Pittsburg,  Cleveland,  and  Toledo 
first  mortgage  bonds^  who  have  not  yet  deposited  their  bonds,  that  it  is  to  their 
advantage  to  do  so  without  further  delay,  in  order  that  they  may  benefit  by  the  steps 
which  arc  being  taken  for  the  protection  of  the  bondholders'  interests.  The  majority 
of  the  bonds  have  already  been  deposited  with  Messrs.  Keyser. 

Messrs.  Arbuthnot,  Latham  &  Co.  have  f  xtcnded  the  date  for  the  exchange  of  the 
Dutiitanding  bonds  of  the  Sivagunga  Zemindary  loan  until  Saturday,  the  17th  inst. 


FOREIGN     RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS   TRAFFIC   TO 

DATE. 

NAME. 

Week 

ending 

Amount. 

In.  or  Dec. 

on  1898-9. 

Amount. 

In.  or  Dec 

on  1898-9. 

£ 

£ 

£ 

£ 

Alagoas 

Dec.  31* 

ml.  I38.68E 

+ 

10,660 

6} 

817,283 

- 

99,514 

Antofagasta  (Chili)  and 

Bolivia 

Sep.  30 
Feb,    9 

$613,000 

+ 

$25,000 

Ql 

$5,447,000 

+$1528000 

Argentine  Gt.  Western 

7)90 

— 

1,629 

tt 

249,406 

+ 

32,553 

Bahia  Blanca  and  N.W. 

II    10 

836 

+ 

SI 

S 

33,599 

+ 

7,591 

Buenos  Ayres  &  Pacific 

„      lO 

10,706 

+ 

2,231 

IS 

317,797 

+ 

66,568 

Buenos  Ayres  &  Rosario 

I)    i<3 

12,097 

- 

10,41' 

6 

95,896 

- 

22,171 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

»    II 

41,583 

— 

6,380 

1 

1,260,89s 

+ 

183,412 

If    II 

4,623 

4- 

9"5 

134,515 

+ 

23,336 

Buenos  Ayres  Western. . 

,f    II 

14,935 

— 

3,218 

§ 

520,646 

+ 

66,590 

Central  Argentine 

II    10 

22,373 

— 

5,424 

6 

148,181 

+ 

5,521 

Central  Bahia     .. 

Dec.  31* 

4,772 

- 

1,707 

I2t 

37,839 

- 

8,080 

C.  Uruguay  of  Mte.  Vid. 
Do.     Eastern  Ex. .. 

Feb.  10 

6,193 

— 

743 

8 

203,790 

+ 

13,902 

II     10 

1,418 

+ 

257 

ti 

45,095  + 

4,480 

Do.     Northern  Ex. 

„    II 

987 

f 

5'5 

« 

20,327,+ 

1,817 

Cordoba  Central 

t>    II 

1,655 

— 

480 

6 

10,960  - 

2,085 

Do.      Northern  Ex. 

>i    II 

3,220 

— 

570 

6 

21,740  - 

3,340 

Costa  Rica 

ti    10 

8,452 

— 

148 

6 

42,043 

^ 

7.342 

East  Argentine  . . 

bib.  10 

58. 

— 

40 

I 

58. 

— 

40 

Entre  Rios 

3,004 

— 

364 

!i 

58.387 

+ 

8,328 

Inter  Oceanic  of  Mexico 

»    10 

$35,900 

+ 

$2,300 

§ 

f2,409,95o 

+ 

1339,760 

La  Guaira  and  Caracas 

Dec.  23 

1,08) 

764 

51 

74,104 

— 

22,046 

Leopoldina 

Feb.  10 

12,928 

^ 

2,972 

6 

62,1541  + 

7,1. '4 

Mexicin 

II    10 

$85,300 

+ 

$2,300 

6 

$505,800  - 

$iS,6oo 

Mexican  Central 

1.      7 

$306,231 

4- 

*53,630 

S 

1,834,080  + 

357.689 

Dec.  31 

11639,766 

+ 

92,335 

12+ 

1(5.199.095  + 

77', 563 

Mexican  National 

[an.  21 

$140, 269 

+ 

»I3,358 

3 

$397,597  + 

$12,032 

Mexican  Southern 

?"*eb.    7 

*lS.3°o 

+ 

$1,855 

44 

5640,899  + 

$93,972 

Minas  and  Rio  .. 

Dec.  31* 

inl.137,640 

-  inl24, 115 

6i 

ml.  932,283  + 

17,709 

N.  W.  Argentine 

reb.    4 

1,002 

+ 

347 

5 

4,684 

+ 

1,006 

Nitrate 

Ian.  3it 

24,590 

+ 

4,828 

4 

43.394 

+ 

7,24s 

Ottoman  ..        <!'w 

^eb.    3 

2,686 

— 

769 

S 

14,792 

— 

1,603 

Recife  &  San  Francisco 

Dec.  i6 

8,844 

+ 

1,8401 

2| 

92,348 

+ 

5,377 

San  Paulo 

fan.  i4t 

19,344 

- 

5,012 

2 

19,344 

— 

5.012 

Santa  ¥6  and  Cordova 

^eb.  10 

1,939 

- 

2,465 

§ 

76,380  + 

30,609 

Western  of  Havana 

II    i<) 

3,650 

+ 

1,230 

s 

123,075;  + 

48.155 

West  Flanders  .. 

II     II 

■■847 

" 

•I 

6 

I2.404| 

+ 

lot 

'  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns. 

i  From  July  i,  i8qQ.  H  Net. 

INDIAN   RAILWAYS. 


GROSS    TRAFFIC    FOR  WEEK. 


GROSS   TRAFFIC   TO  DATE. 


Week 
ending 


Amount. 


In.  or  Dec. 

on  1898-9. 


o^ 
dS 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  .. 
South  Indian    ., 
Sthrn.   Mahratta 


Feb. 

^ 

&. 

13 

,, 

3 

& 

13 
3 

,, 

10 

10 

10 

,, 

10 

It 

13 

11 

13 

RS.2.7I.COOJ 

Rs.  1. 39. 540 1 

Rs.  3.68.000 

RS.6.23.0U0 

Rs.2.42.3321 

Rs.22.900! 

Rs.  14.96. o'jo! 

;£6i.26ij 

Rs.  2.45.4701 

;£i7.875J 

Rs.i. 63.364' 

RS.1.55.S23! 


+  Rs.64. 
+  Rs.i. 
+  Rs.22. 

+  RS1.07. 
+  Ks.8o. 
Rs. 
+  RS2.62. 
-  ;£23 
+    Rs.75, 

+  £h 
+  Rs.25, 

+   R^-47' 


■359 
773 
000 
,000 
■2031 
600 
00c 

1 749 
,825 
650 
9IJ 
727 


Amount. 


In.  or  Dec. 

on  1898-9. 


Rs.  12.09 
Rs.  2.56. 

Rs.18.00. 

Rs.29.37. 
Rs.4.39. 
Rs.i. 12. 

Rs.  84.41. 
£f°S, 

Rs.  14.78. 

;£io5, 
Rs.  3.04 
Rs.2.88, 


000J+  Rs.a.92.063 
.190,-  Rs.11.300 
.000  +  R.S.2.O7.OO0 
,000'  +  Rs.4. 03.00a 


Rs.99.400 

-  Rs.  10.600 
+  Rsi  1.69.000 

-  .£84,971 
+  Rs.5.13.33 

+  ;£ll,o6l 

+       Rs.i7.62S 
+       RS.65.138 
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, 

GROSS 

rRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATS. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1899. 

Amount. 

In.  or  Dec. 

on  1899. 

dols.    j 

dols. 

duls. 

dols. 

Baltimore  &  Ohio  S.W. 

Feb.    7 

131,000,  + 

16,000 

31 

4,225,000 

+    179,000 

Canadian  Pacific 

,>      7 

486,000 

+ 

58,00c 

s 

2,637,000 

+   344.000 

Chicago  Great  Western. 

Jan.  21 

117,425 

+ 

13,704 

29 

3,832,301 

+    566,738 

Chic.  Mil..  &  S.  Paul.. 

Feb.    7 

682,000 

+ 

52,000 

31 

26,479,000 

+2,566,000 

Denver  &  Rio  Grande. . 

,,      7 

171,400 

*- 

43,400 

31 

6,144.600 

+    553,100 

„      7 

;£7S,68o]  + 

^£',566 

Alio 

5 

t-  M*,3°9 

Do.  Det..  G.  H.  &  Mil. 

,,      7 

£^,S9^\  + 

5 

+    £1,232 

S50,ooc|  + 

124,000 

31 

16,915,000 

+2,726,000 

Miss.,  K.,&  Texas      .. 

»      7 

235,6471  + 
69,272  + 

29,822 

31 

8,369,065 

+  308,181 

N.  Y.,  Ontario.  &  W.  .. 

..      7 

11,150 

31 

3,010,161 

+    568,596 

Norfolk  &  Western      . . 

..      7 

247,000  + 

55,000 

31 

8,945,000 

+  i,45S,ooo 

Northern  Pacific 

Jan.  31* 

688,000  + 

132,000 

30 

i8,Co9,ooo 

+1.656,000 

St.  Louis  S.  Western   . . 

Feb.    7 

112,00c  + 

10,000 

31 

3,738.000 

+      34,000 

Southern  . . 

1.      7 

619.00c 

+ 

79,000 

3' 

18,932,000 

+1,990,000 

Wabash 

Jan.  31* 

440,000 

+ 

51,000 

30 

9.964.00= 

+ 1,426,000 

For  ten  days  ended. 
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NET  EARNINGS  FOR  MONTH. 

NET 

EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In 

on 

or  Dec. 

1898-9. 

•si 

Amount. 

In.  or  Dec. 
on  1S98-9. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Dec. 

1,810,000 

+ 

388.000 

6 

9.343.000 

+2,986.000 

Canadian  Pacific 

J, 

1,376,000 

+ 

97,000 

12 

12,230,00c 

+1,755.000 

Chic,  Mil.,  &  S.  Paul.. 

J, 

1,422,000 

— 

169,000 

6 

8,162,000 

—    336,000 

Denver  &  Rio  Grande. . 

319,100 

- 

4,528 

6 

2.055.213 

+     11,201 

Erie           

jj 

7i;.ooo 

+ 

102,000 

51757,0001+  807,000 

A739,332l+  /;92,i97 
^41,383]-    ;£6,78s 

Gr.  Trk.,  Main  Line    .. 

Nov. 

;£l47,200 

+ 

;£i5.6io 

5 

Do.  Chic&Gr.  Trk.  .. 

;t8,ooo 

+ 

^£2,056 

5 

Do.  Det.  G.  H.  &  Mil. 

j(;5,ioo 

+ 

i;i,9s8 

5 

/;35.o93  +    /,9,i92 

Illinois  Central  .. 

fc. 

1  081,000 

+ 

199 

6 

5.530,000  +1.078,000 

Louisville  and  Nashville 

825,000 

+ 

32,000 

4,716,000  +    7S3,ooo 

Miss.  K.  &  Texas 

Nov. 

482,942 

- 

31,040 

5 

2,147,664+     47,,8o 

New  York  Central*      . . 

fc. 

4,250,000 

+ 

460,000 

1 

32,331,000+4,499,000 

New  York,  Ont.,  &  W. 

150,100 

+ 

39,400 

913,400]+    246,300 

Norfolk  &  Western      . 

505,000 

+ 

113,000 

2,787,000+    710,000 

Northern  Pacific 

986,396 

+ 

145,278 

7,6o4,i8o|+   633,137 

Pennsylvania 
Phil.  &  Reading 

Oct. 

2,536,500 

+ 

292,500 

10 

17.580,999:+    569,000 

Nov. 

938.851 

— 

61,515 

5 

4,475,209!+      63,171 

Southern  Pacific 

Dec. 

1,643,000 

+ 

19,000 

6 

12,845,000' +  3,192,000 

Union  Pacific     . . 

719,000 

- 

82,000 

5>555.ooo|+    563.000 
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The  Beginning  of  the  Second  Act. 

Proud  men  were  the  members  of  the  Government 
and  their  supporters  in  both   Houses  of  Parliament  on 
Monday  night,  jumbling  the  stars  with  their  Imperial 
noddles.     Mr.  George  Wyndham   beamed  with   a  joy 
dashed  but  by  one  pang.   We  may  be  sure  that  in  his  own 
heart  he  regretted  to  have  missed  a  glorious  opportunity 
for  establishing  conscription  in  the   United   Kingdom. 
In  the  mood  of  Monday  the  House  of  Commons  would 
have  passed  anything,  even  to  universal  military  con- 
scription, it  having  long  ago  cast  aside  like  an  unused 
garment   all   the   gaudy  pledges   it  had   given   to   the 
electorate  to  snatch  the  triumph  of  1895.     ^^  has  truly 
learned  to  despise  the  electorate,  knowing  well  that  it 
submits   meekly  to   any   blundering   the    irresponsible 
oligarchy  of   hereditary  law-makers  by  which  we  are 
ruled  chooses  to  exercise  upon  it — wallowing  ever  before 
an  "aristocracy  "  of  birth,  bung,  and  bullion.     Only  last 
week  the  Chancellor  of   the    Exchequer  was   mourn- 
fully contemplating  the  issue  of  a  loan  of  some  kind 
to    tide    him    on   towards   the   end    of    the    financial 
year,  but  on  Monday  all  such  thoughts  were  forgotten, 
and   he   calmly   intimated   that   he   would   require   no 
money  at  present,  the  resources  of  the  Treasury  being 
ample   for   his   purpose.      That  is  to  say,  ear-marked 
funds  can  be  drawn  upon  and  taxes  voted  for  other 
purposes,  now  loading  the   Bank  of  England  with  cash 
and  credit,  may  be  disbursed  to  meet  the  most  pressing 
war  expenditure,  and  before  another  month  is  over  it 
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will  be  possible,  in  the  idea  of  the  happy  Government, 
to  avoid  any  charge  upon  the  British  Exchequer  by 
raising  a  loan  on  the  security  of  the  conquered  terri- 
tories, perhaps  after  the  manner  readers  will  find 
detailed  upon  another  page.  So  sweet  were  the  Jingo 
M.P.s'  dreams  all  the  week  that  the  whisper  went 
round,  "  Why  not  dissolve  now,  and  go  to  the  country 
on  '  Victory,'  '  Glory,'  '  Imperial  expansion,'  and  so  avoid 
all  awkward  questions  about  the  promises  of  1895  ? " 
Aha !  gentlemen,  the  war  is  not  quite  so  near  an  end 
as  you  think,  in  spite  of  the  fact  that  the  financial  cor- 
morants are  once  more  herding  round  the  Stock 
Exchange,  ready  to  renew  their  pigeon  plucking. 

Most  sincerely  do  we  wish  recent  events  had  brought 
the  end  of  the  war  in  sight,  and  if  the  common-sense 
strategy  of  Lord  Roberts,  aided  by  overwhelming 
reinforcements,  had  accomplished  anything  more 
substantial  on  the  Free  State  side  than  the  relief 
of  Kimberley  and  the  deliverance  of  Cecil  Rhodes, 
one  might,  pehaps,  have  looked  for  at  any  rate  a 
temporary  submission  on  the  part  of  many  men  in  that 
State.  Such  things  happened  more  than  once  during 
the  American  struggle  for  independence.  Isolated 
States  were  overrun,  and  almost  at  the  end  of  the  war 
a  "  King's  Government,"  of  a  watery  sort,  was  re- 
established for  a  brief  season  in  Georgia.  Great  and 
far-reaching,  however,  as  Lord  Roberts's  stroke 
undoubtedly  has  been,  it  failed  in  one  of  its 
main  objects,  and  allowed  Cronje  with  his  burghers 
to  escape  from  Magersfontein  with  almost  the 
whole  of  their  artillery  and  stores.  This  has 
necessitated  an  arduous  pursuit,  exhausting  alike  to 
soldiers  and  transport,  and  every  day  that  passes 
without  the  capture  of  any  important  portion  of  the 
Free  State  fighting  citizens  not  only  increases  the  strain 
upon  our  troops  and  their  transport  service,  but  gives 
time  for  the  Free  Staters  from  all  over  the  country  and 
from  Ladysmith  and  Colesberg  to  rally  in  defence  of 
their  country.  Even  had  they  been  thoroughly  out- 
witted and  beaten  by  French  in  his  flank  march  upon 
Kimberley  so  that  for  a  time  they  had  bent  beneath  the 
storm,  we  may  be  sure  that  strife  would  soon  have 
broken  out  again  in  a  guerilla  form.  As  we  go  to 
press  the  news  is  that  Cronje  and  his  farmers  are  being 
crushed  beneath  one  of  the  most  terrific  bombardments 
in  the  annals  of  war.  Before  this  appears,  therefore, 
he  and  his  men  may  be  destroyed — wiped  out  as  a 
fighting  entity  ;  and  yet  the  war  will  go  on. 

Lord  Roberts  has  issued  a  proclamation,  also  in  the 
style  of  George  III.  and  his  Ministers  during  the 
American  Independence  conflict,  in  which  he  invites 
the  Free  State  farmers  to  lay  down  their  arms,  to 
return  to  their  homes  and  so  on,  under  promise  that 
they  will  not  then  be  molested.  This  will  have  no 
appreciable  effect ;  the  die  has  been  cast.  Those 
farmers  did  not  take  up  arms  lightly  or  for  what  they 
esteemed  a  mere  sentimental  reason  ;  they  left  their 
homes  to  fight  and  die  for  the  freedom  their  fathers 
had  won,  for  the  independence  England  had  guaran- 
teed to  them.  That  they  were  sacrificing  something  in 
doing  this,  not  as  mere  barbarians  living  a  life  of  semi- 
savagery,  but  as  men  of  substance  and  culture,  is 
opportunely  revealed  to  us  in  a  letter  published 
this  week.  Smothered-in-glory  Trooper  Benton,  of 
the  12th  Lancers,  writing  to  his  father  at  Whaplode, 
near  Spalding,  on  January  19,  from  Enslin  Camp, 
amongst  other  things  says,  "  We  burn  and  blow  up 


some  beautiful  homes  that  the  Free  Staters  have  left 
behind.  You  would  hardly  believe  what  furniture  they 
have— some  beautiful  pianos— and  all  the  lot  go."  A 
sweet  way,  truly,  to  win  men  to  our  side  !  Does  Lord 
Roberts  suppose  that  freemen,  brought  to  a  pitch  of 
self-sacrifice  that  made  them  willing  to  abandon  their 
comfortable  homes,  everything,  for  their  country  to  the 
tender  mercies  of  wreckers,  are  going  to  be  brought  to 
submission  by  a  dignified  proclamation,  such  as  he  might 
have  addressed  to  the  Afghans  ? 

Therefore,  the  war  will  go  on,  becoming  more  in- 
tense and  bitter  the  longer  it  continues.  Thanks  to  the 
bold  march  of  General  French,  Ladysmith  is  sure  to  be 
relieved  without  much  fighting,  because  the  Free 
Staters  have  returned  to  defend  their  own  country. 
The  Transvaalers,  in  all  probability,  will  only  oppose 
Buller's  advance  sufficiently  to  enable  them  to  carry 
home  their  guns,  ammunition,  and  stores.  The  first  act 
of  a  great  drama  will  thus  be  ended  by  the  deliverance 
of  the  British  colonies  from  the  grasp  of  the  invader. 
Everywhere  the  efforts  of  the  burghers  to  reduce  their 
enemies  cooped  up  in  towns  or  camps  to  submission 
have  failed,  or  are  bound  to  fail,  thanks  to  the  courage 
and  endurance  of  their  defenders,  and  to  the  terrible 
power  of  modern  weapons  of  murder.  But  every  step 
we  take  forward  will  now  increase  our  difficulties,  and,  un- 
less we  have  grievously  misread  the  history  of  the  Dutch, 
not  only  in  South  Africa  but  in  their  mother  country  of 
heroic  memories,  the  reverses  of  the  northern  burghers 
will  stimulate  their  kinsmen  in  Cape  Colony  to  strike 
out  on  their  behalf  and  wage  a  persistent  defensive  but 
exhausting  warfare  against  the  mvader.  Already  traces 
have  been  suffered  to  reach  us  of  the  evil  effect  of  Lord 
Roberts's  sanction  to  the  scheme  fur  raising  Cape 
Colony  loyalist  volunteers  to  watch  over  disaffected 
burghers  and  otherwise  promote  race  conflicts  there. 
Any  feelings  of  resentment  caused  among  the  Africanders 
of  all  races  by  this  action  are  sure  to  be  heightened  by 
the  dangers  now  crowding  in  upon  the  two  republics, 
and  we  shall  probably  have,  before  long,  to  be  prepared 
to  fight  at  many  points  to  keep  clear  our  long  fines  of 
communication. 

It  is  all  profoundly  sad,  and  not  least  sad  for  the 
dumb,  driven  cattle  perishing  now  by  thousands  in  the 
intense  heat  of  the  central  plateau  ;  for  the  troops 
there,  whose  energies  are  drained  by  forced  marches, 
by  scarcity  of  water,  by  all  the  discomforts  of  campaign- 
ing under  almost  unparelleled  difficulties  in  an  and, 
thinly-peopled  country,  incapable  of  furnishing  provi- 
sions on  the  spot.  Lord  Roberts  graciously  promised 
to  pay  for  anything  taken  from  the  inhabitants,  but  he 
will  have  to  go  a  long  way  to  find  anything  to  take. 
Suppose  he  reaches  Bloemfontein,  he  will  find  nothing 
there,  not  even  a  "  Stock  E.xchange."  All  the  flocks 
and  stores  of  the  burghers  will  be  moved  northward 
towards  the  Transvaal  as  we  pursue,  and  the  further  we 
march  the  more  difficult  will  it  be  to  keep  open 
our  lines  of  communication.  We  know  very  well  that 
cold  reason  of  this  kind  applied  to  the  present  phase  of 
the  conflict  is  received  with  intense  impatience  by  the 
multitudes  of  those  who  never  think,  but  the  facts  are  as 
we  state  all  the  same,  and  the  war  is  only  beginning. 
The  first  act  has  closed  in  defeat  for  the  Boers,  but  we 
shall  make  the  same  mistake  as  at  the  outset  of  the 
fratricidal  conflict — brought  on  by  greed  and  lying,  by 
lusts  and  misdeeds  viler  still — if  we  assume  now  that 
all  is  about  to  be  ended  and  the  coveted  lands  and 
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minerals  ours  for  good.  The  Boers  have  failed  in  their 
sieges  because  the  stocks  of  food  were  larger  than 
estimated,  but  they  have  been  eminently  successful  in 
delaying  the  British  advance  into  their  territories  until 
it  has  to  ba  made  at  the  worst  time  of  the  year — in 
heat  and  dust  intolerable. 


A  State  Bank  for  India. 


accounts   of    the 
in    the    Imperial 


Recent  mails  brought  fairly  full 
speech  of  Mr.  Clinton  Dawkins 
Legislative  Council  explanatory  of  many  details  regard- 
ing the  projected  State  bank  for  India.  Unfortunately, 
although  the  statement  was  long,  many  important 
matters  were  ignored,  and  the  observer  on  this  side  is 
left  somewhat  at  sea  as  to  the  e.xact  bearing  of  the 
latest  pet  scheme  of  the  Simla  illuminants'.  But  the 
suggestion  is  that  the  new  Central,  or  State,  bank  should 
be  formed  by  the  amalgamation  of  the  three  Presidency 
banks.  The  imposing  fabric  thus  evolved  would  be 
endowed  with  the  management  of  the  note  currency, 
and  in  some  mysterious  manner  entrusted  with  the  task 
of  maintaining  the  rupee  at  the  fancy  level  of  i6d.  • 

Besides  these   principal  motives  for  its  creation,  Mr. 

:  Clinton    Dawkins'   speech   showed   that  the  projected 

iJsank  is  expected  to  act  as  a  kind  of  stimulating  agent  to 

I  all  the  important  industries  of  the  country.     In  order  to 

facilitate  its  operations  in  this  direction  the  limitations 

pder  which  the   Presidency  banks  exist  are  not  to  be 

iposed   upon   the   new   bank,   which  will  have  wide 

Dowers    of    lending,  and    will    also  be  encouraged  to 

Drrow  in  Europe,  an  operation  the    Presidency  banks 

It  present    are    strictly    forbidden    to   do.      In    many 

lespects,   the   scheme    now   propounded  represents    a 

complete  reversal  of  the  policy  of  the  Indian  Govern- 

lent  during  the    past  quarter  of  a  century,  and  those 

?ho  have  followed   Indian  matters  closely  look  upon  it 

irith  much  misgiving.     To  us  it  appears  neither  more 

bor  less  than  one  more  device  to  stave  off  bankruptcy. 

the     iirst     place,    it    is    extremely     questionable 

whether    a     central      bank      of      this      character     is 

Sited     for    the     work     of     supplying     the     require- 

lents   of   a   vast   and   populous   continent   like    India. 

i^hen     some     such     proposal     was     brought     before 

L,ord  Lawrence  in   1867,  he  strongly  opposed  it  upon 

Jhis  ground,  arguing  that  the   management  of  such  an 

istitution,  with  its  quasi-Government  character,  would 

Bad  to  jealousy  between  traders  in  the  important  cities 

bf  the  three  Presidencies,  and  since  that  date  the  area 

inder  the  control  of  ihe  Indian  Government  has  been 

reatly  enlarged.     So  has  that  occupied  by  the  native 

inker.     Regarding  the  management  of  the  currency, 

le  present  proiit  deiived  from  its  paper  monev,  which 

considerable,  will  be  handed    over   to  the  Govern- 

lent  ;  but  the  prolits  from  any  further  expansion  in  the 

lotal  circulation  will  be  retained  by  the  bank,  which  is 

^apparently   to   be   allowed    to   increase    the    liduciary 

portion  of  the  issue  upon  certain  lines  not  yet  defined. 

In  order  to  carry  out  this  ambitious  programme,  the 
capital  of  the  bank  is  to  be  bulged  out  portentously 
compared  with  the  aggregate  of  the  existing  banks- 
rumour  has  it  that  the  total  will  be  15  to  .  o  crores  of 
rupees — and  this  in  itself  is  a  monstrous  proposal,  for 
the  money  cannot  be  used  in  India's  business,  and  is, 
therefore,  either  a  mere  hoard  for  the  Government  to 
plunder,  or,  as  Mr.  Dawkins  foreshadowed,  a  fine  haul 
for  the  shareholders  in  the  three  banks,  who,  he  hinted, 
will  be  paid  the  market  price  of  their  shares,  standing 
now  at  present  about  1,200  rupees  per  500-rupee  share. 
In  reahty  the  capital  of  these  three  banks  is  already 
large  compared  with  their  other  resources,  for  the  last 
statement  issued  by  them  shows  that  the  deposits  of  the 
public  held  by  all  of  them  together  only  amounted  to 
III  crores,  as  against  a  paid-up  capital  of  3^  crores.  To 
over  capitalise  an  institution  of  this  "  kind  must 
aggravate  the  pressure  to  earn  larger  profits,  and 
such  pressure  upon  the  management  of  the  State 
bank    of    a   country   16    the    best    available    mode   of 


shortening  its  life  and  that  of  the  State  with  it.  How 
can  any  person  possessed  of  a  spark  of  common 
sense  imagine  that  watered  capital  is  going  to  strengthen 
a  bank's  credit  ?  The  process  by  which  the  new  bank 
would  borrow  money  in  London  in  order  to  tide  over 
the  stringency  usual  during  the  shipping  season  was  not 
explained  by  the  too  crude  and  eager  Mr.  Dawkins. 
These  and  many  other  matters  are  left  for  final  revela- 
tion in  "  the  full  scheme  to  be  laid  before  the  com- 
mercial community  of  India."  Although  no  one  has,  so 
far,  laid  stress  upon  it  in  the  discussion  of  the  subject, 
the  gravest  feature  in  the  proposal  is  the  handing 
over  immediately  to  this  Aladdin's  djin  sort  of 
concern  the  management  and  control  of  the  note 
currency.  On  one  side  the  new  institution  is 
adjured  to  become  the  benefactor  and  presiding 
genius  over  all  the  budding  industries  of  the  country, 
and  on  the  other  it  is  to  be  given  a  credit-manufacturing 
instrument  in  the  shape  of  the  note  currency,  in  the 
expansion  of  which  it  is  to  have  a  direct  interest.  Is 
not  this  commingling  of  ingredients  calculated  to  produce 
explosions  ?  Good  management,  cool-headedness,  and 
a  just  appreciation  of  the  limitations  of  banking 
business  may  reduce  the  dangerous  elements  ;  but  if 
the  capital  is  to  be  anything  like  the  total  stated,  the 
brutal  pressure  to  earn  a  fair  profit  upon  the  inflated 
total  must  have  a  blinding  effect  upon  the  very  best  and 
most  careful  management.  Can  one  imagine  a  State 
paying  a  dividend  of  3^  per  cent.  ?  And  yet  that  is  the 
prospect  if  the  capital  is  to  be  anything  like  the  figure 
stated,  and  if  profits  are  not  to  be  distilled  from  the 
hidden  resources  of  speculative  business. 

Mr.  Clinton  Dawkins,  if  truth  must  be  told,  has  with 
pardonable  ignorance  entered  upon  his  agitation  to 
promote  the  establishment  of  an  Imperial  bank  in 
India  without  knowledge  of  the  conditions  under  which 
British  banking  capital  can  work  there.  He  seems  to 
imagine  that  an  Imperial  bank  could  create  business. 
It  could  do  nothing  of  the  sort.  Our  banks  there 
cannot  go  beyond  well-defined  lines  without  inviting 
losses  that  would  be  their  ruin.  We  have  no  share  in 
native  banking  outside  the  speculative  business  done 
in  Government  paper  on  the  Calcutta  and  Bombay 
markets.  Throughout  native  cities  and  villages 
all  the  banking  is  in  the  hands  of  native  bankers. 
To  create  a  huge  institution  with  a  monstrous  capital 
would  thus  do  no  good  whatever,  except,  perhaps, 
temporarily,  in  sustaining  the  Government  and 
postponing  its  inevitable  insolvency.  Before  speaking 
so  confidently  it  would  have  been  well  if  Mr. 
D.iwkins  had  listened  to  the  representations  made  by 
the  boards  of  the  various  Presidency  banks — representa- 
tions full  of  reason  and  common  sense.  But  he  has  a 
fad  to  nourish  and  develop,  and  therefore  closes  his 
ears  to  facts.  Our  banks  can  only  deal  with  the 
European  merchants  and  community,  with  the  strictly 
limited  exception  already  named.  If  the  existing  banks 
require  more  capital,  moreover,  they  could  obtain  it  at 
once  by  offering  new  shares.  Let  us  commend  to  this 
enterprising,  but  lamentably  ignorant,  gentleman  the 
following  observations  made  by  Mr.  John  Howard 
Gwyther,  chairman  of  the  Chartered  Bank  of  India, 
Australia,  and  China,  at  its  shareholders'  meeting  held 
on  October  21  last  : — 

A  point  of  some  importance  to  us  was  raised  as  a  side  issue  in 
the  course  of  ttie  inquiry— [  mean  the  question  of  a  State  bank  in 
India— and  althougli  I  am  free  ti  confess  that  I  can  see  no  con- 
neition  between  standards  and  this  subject,  yet  I  deem  the  present 
a  filting  opportunity  to  controvert  the  suggestion  then  made.  Some 
of  Ihi  leading  linancitrs  in  thi.s  country  supported  the  idea  of  a 
State  bank  having  a  co'Oisal  capital,  whicli  would  absorb  the 
existing  Presidency  bank?,  on  the  plea  that  the  resources  of  these 
banks  are  inul'lioient  for  the  internal  trade  of  the  country,  which 
they  allege  is  greatly  languishing  for  lack  of  banking  facilities. 
Now,  if  those  gentlemen  had  stated  that  there  was  a  want  for  a 
financial  institution  such  as  a  "Credit  Foncier"  to  lend  money 
upon  "  immobile"  securities,  there  would  have  been  a  reasonable- 
ness in  their  contention  ;  but  no  Government  would  dream  of 
employing  as  its  bankers  such  an  institution.  An  ordinary  bank 
should  not  use  its  funds  in  such  manner,  and  very  properly  a  State 
or  Presidency  bank  is  compelled  to  carry  on  its  business  on  even 
stricter  lines  of  caution  and  ready  convertibility.  I  am  not  here  to 
hold  a  brief  for  the  Presidency  banks,  who  can  well  look  after  their 
own  interests  ;  but  I  am  quite  certain,  if  they  found  that  more  money 
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could  be  properly  and  profitably  invested,  they  would  readily  double 
or  treble  their  present  capital.  If  it  were  found  expedient  for  State 
reasons  to  merge  the  three  existing  concerns  into  one  institution,  I 
dare  say  an  equitable  method  of  amalgamation  could  be  found,  but 
I  much  doubt  whether,  from  a  business  point  of  view,  such  a  change 
would  be  advantageous.  The  Presidencies  are  so  vast,  and  have 
each  so  diverse  a  fashion  of  trade,  that,  probably,  the  present 
division  of  interests  is  preferable.  Furthermore,  if  the  Mofussil 
had  offered  favourable  fields  for  legitimate  banking,  we  and  the 
other  private  banks  would  long  ago  have  exploited  the  large  centres 
of  population. 


The 


Real    Issue   in    South   Africa 
Capital  and  Labour. — II. 


When  Mr.  Rhodes  succeeded  in  amalgamating  the 
Kimberley  Diamond  Mines  it  was  predicted  by  men  in 
a  position  to  know,  that,  though  the  result  would  be 
good  for  the  promoters  and  shareholders  of  the  com- 
pany he  formed,  it  would  be  exceedingly  bad  for  the 
people  of  Kimberley  generally,  and  for  the  interests  of 
South  Africa  as  a  whole. 

Mr.  Justice  Lawrence,  the  able  Judge-President  of 
the  High  Court  of  Griqualand  West,  foretold  exactly 
what  has  since  come  to  pass.  Speaking  about  the 
pending  change  ki  1885,  he  said  : — 

If  it  is  ever  carried  out,  the  diamond  interest  may  profit ;  but 
Kimberley  as  a  community  would  certainly  reap  no  benefit  from 
such  a  change  ;  neither,  I  imagine,  would  the  colony  at  large 
regard  it  as  entirely  satisfactory  for  the  incalculable  wealth  of  the 
diamond  fields  to  pass  into  the  hands  of  a  foreign  company, 
whose  only  aim  would  be  to  get  as  much  out  of  Griqualand  West 
at  as  small  a  cost  as  possible. 

That  was  the  prediction.  What  has  actually  taken 
place  ?  In  the  minority  report  of  the  Select  Committee 
appointed  in  1891  by  the  Cape  Parliament  to  inquire  into 
the  causes  of  the  distress  in  Griqualand  West,  signed  by 
Sir  Thomas  Upington  and  Sir  Gordon  Sprigg,  the 
following  paragraph  occurs  : — 

((■)  But  in  cases  where  a  monopoly  is  practically  secured  by  a 
powerful  corporation,  which  is  given  special  facilities  and  protec- 
tion by  the  Legislature  and  the  Government,  the  State  is  fairly 
entitled  to  interfere  when  the  action  of  that  corporation  is  calculated 
to  be  detrimental  to  the  public  weal. 

And  Dr.  Clarke,  in  the  recent  debate  in  the  House 
of  Commons,  stated  the  net  result  in  a  few  terse 
sentences  : — 

Twenty  years  ago,  the  population  of  Kimberley  was  twice  as 
great  as  it  is  now.  It  was  then  a  large  and  thriving  town,  with 
200  companies,  and  he  did  not  know  how  many  private  claims. 
What  was  Kimberley  now  ?  There  was  only  one  company,  with  a 
few  white  men  to  overlook  the  natives  who  were  in  the  compounds. 
A  similar  process  was  taking  place  in  Johannesburg. 

It  was  the  fear  of  that  similar  process  which  inspired 
the  dread  which  so  many  of  the  Johannesburgers  had 
of  Mr.  Rhodes  and  of  the  other  great  iinanciers  who 
have  been  exerting  themselves  in  so  disinterested  a 
way  in  their  interests.  The  statements  made  by  Mr. 
Hays  Hammond,  Mr.  Rudd,  and  Mr.  Albau  have  shown 
that  the  progress  they  confidently  anticipate  from  the 
annexation  of  the  Transvaal  (and  Mr.  Lionel  Phillips 
has  announced  th?it  nothing  but  annexation  will  he 
regarded  as  a  satisfactory  settlement),  is  an  amalgama- 
tion of  interests,  with  a  consequent  regulation  of  native 
labour,  under  a  disguised  form  of  slavery,  which  will 
enable  them  to  dispense  largely  with  white  labour,  and 
thereby  to  greatly  increase  their  dividends.  The  Mining 
World  and  Engiiiccriiig  Record  of  December  16,  1899, 
states  the  matter  quite  plainly  : — 

'  White  wages  have  not  been  reduced  in  the  past  because  the 
Uitlanders  desired  to  work  together  for  political  salvation,  and  any 
attack  upon  the  white  labourers'  pay  would  have  caused  a  split  in 
the  ranks.  However,  u<hcii  new  conditions  frcvnil,  irhilc  icii!<ci  must 
come  down. 

This  reduction  of  wages,  together  with  an  intolerable 
system  of  espionage  and  surveillance  under  the  more 
stringent  Illicit  Gold-Buying  Act  for  which  the  mining 
magnates  have  long  been  clamouring,  is  why  the 
working  men  of  Johannesburg  oppose,  and  with  such 
good  reason,  the  transfer  of  power  into  the  hands  of  the 
capitalists.  They  are  particularly  opposed  also  to  the 
establishment  in  Johannesburg  of  what  is  known  as  the 


compound  system.  The  Press  outcry  against  the 
liquor  law  (badly  though  that  law  was  worked)  was 
utterly  insincere,  and  was  only  the  pretext,  under  the 
pretence  of  preventing  the  natives  from  obtaining 
liquor,  by  which  the  capitalists  hoped  to  obtain  the 
enforcement  of  that  system.  The  working  classes  are 
keenly  hostile  to  it,  for  they  know  well  that  if  it  were 
once  introduced,  the  employers  would  have  them  at 
their  mercy,  and  that  the  same  system  of  industrial 
servitude  would  come  into  operation  which  is  in 
existence  now  in  Kimberley.  Even  as  it  was,  the 
pressure  that  was  brought  to  bear  upon  them  was  very 
great.  I  met  an  American  in  Rhodesia  who  told  me 
that  he  had  been  dismissed  from  his  post  in  one  of  the 
Johannesburg  mines  because  he  had  refused  to  take 
part  in  the  abortive  reform  movement  in  connection 
with  the  Jameson  Raid. 

The  working  men  did  not  like  President  Kruger,  but 
they  feared  the  great  companies  more.  The  action  of 
the  Cornish  miners  at  the  time  of  the  Raid  is  a  conclu- 
sive proof  of  that.  They  believed  that  their  condition 
would  be  infinitely  worse  under  them  thin  under  the 
Boers,  and  that,  however  prosperous  the  mines  might 
prove,  whatever  dividends  might  be  paid  in  Europe, 
the  prosperity  and  freedom  of  Johannesburg,  as  a  town, 
would  disappear  as  that  of  Kimberley  has  done. 

And  this  was  no  visionary  fear.  The  employers 
never  rrrtide  any  concealment  of  their  aims.  The 
director  of  one  of  the  great  mining  groups,  talking  to 
me  about  it  in  the  summer  of  1897,  was  almost  brutal  in 
his  frankness  : — 

We  have  settled  the  question  of  native  labour,  and  have  reduced 
the  wages  by  one-third  without  any  difficulty.  We  have  now  the 
more  difficult  problem  of  white  labour  before  us.  I  don't  at  all 
approve  of  suddenly  reducing  wage.<,  and  so  producing  a  strike. 
That  is  in  every  way  undesirable.  What  we  have  to  do  is  to  shut 
down  some  of  our  poorer  mines  and  let  the  men  walk  about  the 
streets  for  two  or  three  months  until  their  feet  are  on  the  pavement. 
They'll  be  glad  enough  then  to  take  whatever  we  may  choose  to 
offer  them. 

A  compound,  I  should  explain,  is  a  walled-in  and 
strictly  guarded  enclosure,  where  the  natives  who  have 
engaged  themselves  to  work  for  the  De  Beers  Company 
are  confined  during  the  period  for  which  they  have 
contracted  to  work.  They  are  supplied  with  all  they 
require  in  the  shape  of  food  and  raiment,  and  all 
liquor  is  carefully  kept  from  them.  So  far  as  the  natives 
are  concerned,  the  compounding  of  them  in  this  way  is 
distinctly  for  their  beneiit,  and  the  Select  Committee 
from  whose  report  I  have  already  quoted  stated 
emphatically  that  in  their  opinion  the  entire  weight  of 
evidence  was  in  favour  of  the  system,  but  combined 
with  it  there  has  been  established  a  minute  system  of 
surveillance,  and  a  method  of  buying  stolen  diamonds 
from  the  Kaflirs,  both  of  which  are  utterly  revolting  to 
British  ideas. 

The  white  employes  of  the  De  Beers  Mines  live  in  a 
model  village  called  Kenil worth,  some  little  distance 
from  Kimberley,  which  is  worked  somewhat  on  the  plan 
of  Pullman  City,  near  Chicago.  W'hat  the  Kimberley 
people  think  of  it  may  be  judged  frojii  an  answer  given 
by  a  Mr.  E.  H.  Jones  in  his  examination  before  the 
Select  Committee. 

Kenilworth  (where  the  De  Beers  employes  live)  will  eventually 
become  a  vast  compound  for  white  men  as  well  as  natives,  where 
these  employes  may  reside,  and  the  company  may  have  entire 
control  of  them,  and  if  any  one  does  not  satisfy  the  company's 
requirements  entirely  they  may  send  him  away.  In  other  words, 
Kenilworth  in  the  future  will  be  what  the  native  compounds  are 
to-day. 

That  is  to  saj^,  the  employes  would  lose  all  sense  of 
independence,  and  would  become  mere  bondsmen  of 
their  employers  ;  an  additionally  unwholesome  future 
of  such  a  situation  being  that  the  employers  would  be 
for  the  most  part  absentee  shareholders,  represented 
only  by  resident  managers,  and  there  would  therefore 
be  an  utter  lack  of  any  harmonising  intercourse  or 
sympathy  between  them  and  the  men  in  their  employ. 
That  is  one  of  the  worst  aspects  of  the  system,  so  far  as 
the  future  of  South  Africa  is  concerned. 

A  similar  ideal  of  commercial  subjection  has  been 
acted    upon   by   the    British    South  African   Company, 


I 
I 


February  24,  1900. 


XTbe  Jnvestovs'  IReview* 


261 


which,  it  must  be  remembered,  in  a  great  measure 
owes  its  origin  to  the  De  Beers  Company.  ••■'      • 

For  instance,  when  anyone  takes  out  a  prospector's 
licence  in  the  Chartered  Company's  territory,  he  has  to 
sign  the  following  extraordinary  declaration  : — 

I,  A.  B.,  having  taken  out  a  prospecting  license  from  the  British 
South  Africa  Compan\;,  do  hereby  agree  to  comply  with  the  laws 
and  regulati ms  of  the  company,  to  assist  in  the  defence  of  its  terri- 
toi  ies,  and  in  the  maintenance  of  public  order  when  called  upon  to 
•do  so,  iiiiil  to  ohi-y  wilhoiit  question  all  ///(•  decisions  and  directions 
ct  tlic  company  s  officers,  snbjcct  to  llic  fjrfcitnrc  of  sncli  license 
and  of  any  ri^ltts  accruing  tlicrefroni ;' and  I  morcxecr  hereby 
mknoii'Iediie  llie  riglit  of  tlic  cjmpanv  to  rcnicec  mc  from  tlie  spliere 
of  its  operations  if  1  resist  sncit  decisions  or  disobey  siicli  directions. 

Comment  on  this  extraordinary  undertaking  is  hardly 
necessary.  It  is  perfectly  plain  and  unambiguous,  but 
if  it  were  thoroughly  understood  in  England  few  people 
would  care  to  settle  in  Rhodesia  ;  they  would  prefer  to 
go  to  some  place  where  they  could  still  enjoy  unfettered 
the  ordinary  rights  of  free  men. 

I  may  observe  in  passing  that  the  Chartered  Com- 
pany came  into  existence  eleven  years  ago,  in 
1889,  only  a  couple  of  years  after  the  first  great 
rush  to  Johannesburg,  and  though  the  franchise 
laws  of  tlie  Transvaal  are  harsh,  the  rulers  of 
Pretoria  have  been  liberal  indeed  compared  with  the 
directors  of  the  Chartered  Company,  and  the  name  of 
"  helots  "  might  with  far  greater  justice  be  applied  to  the 
settlers  in  Rhodesia  than  to  the  Uitlanders  of  Johannes- 
burg. 

But  to  turn  now  to  the  question  of  the  Wesselton 
Mine  :  it  was,  it  will  be  evident,  of  the  most' vital 
moment  to  the  De  Beers  Company  to  maintain 
untouched  the  virtual  monopolv  which  they  had  been 
able  to  acquire  of  the  whole'  of  the  South  African 
diamond  industry,  for  neither  the  compound  system  I 
have  described  nor  the  I.D.B.  Act  which  I  shall  describe 
presently,  would  prevent  a  rapid  and  disastrous  diminu- 
tion in  their  profits  if  they  were  to  be  confronted  by 
any  really  serious  competition.  Their  consternation 
\yas,  therefore,  great  when,  in  1891,  it  became  known 
that  a  mine  of  great  extent  and  of  extraordinary  richness 
had  been  discovered  within  a  short  distance  of  the  town 
of  Beaconsheld,  on  the  farm  of  a  Mr.  Wessels  ;  a  mine 
thought  to  be  so  rich  that  it  was  at  first  believed  it 
would  be  the  means  of  restoring  the  fallen  fortunes  of 
kimberley,  and  of  bringing  back  to  the  diamond  iields 
tlie  halcyon  days  of  yore.  The  Government  of  the  Cape 
Colony  was  accordingly  petitioned  either  to  declare  the 
tarm  an  open  diggings,  if  that  could  legally  be  done,  or 
to  purchase  it  from  the  owner  on  behalf  of  the  public. 
Had  either  course  been  adopted  it  would  have  been 
tatal  to  the  De  Beers  monopoly,  and  the  company, 
therefore,  strained  every  nerve  in  opposition.  Mr. 
Rhodes  was  at  that  time  Prime  Minister  of  the  Colony 
as  well  as  the  managing  director  and  one  of  the  life 
governors  of  De  Beers,  and  he  was  able  to  obtain  the 
transfer  of  the  question  from  the  free  and  open  dis- 
cussion of  Parliament  to  the  less  public  deliberations 
ot  the  Select  Committee  to  which  I  have  already 
reterred  One  of  the  members  of  that  committee,  it 
should  be  mentioned,  was  Mr.  Barnato,  another  life 
governor  of  the  Company.  The  committee  took  a 
gieat  mass  of  evidence,  and  the  majority  finally  drew 
up  a  report  which  was  subsequently  adopted  by  the 
J^ape  1  arhament,  in  which  they  stated  "  that  it  would 
be  very  unwise  for  the  Government  to  embark  on  any 
iinancial  responsibility  for  the  promotion  of  a  hazardous 
and  speculative  business." 

(1  T'^iff  "^''7  ^''"^^^  ^^^"  ^  ^^'^^  decision,  but  the  fact 
mat  Mr.  Rhodes  was  Prime  Minister,  and  that  Mr. 
tiainato  was  on  the  committee,  could  not  fail  to 
e.xcite  suspicion  and  distrust  in  the  minds  of  the  people, 
which  was  heightened  by  the  fact  that  Mr.  Rhodes, 
wnust  the  committee  was  still  sitting,  had  quietly 
Obtained  an  option  of  purchase  of  a  third  of  the 
mine  tor  his  company,  and  was  in  negotiation  for 
the  remaining  two-thirds,  which  he  acquired  also  not 
long  after. 

The  Kimberley  people  were   naturaly  furious  at  the 
taiiure  of  their  hopes,  and  tlw  Society  of  the  Knights 


of    Labour   of    South    Africa   addressed   the   following 
remonstrance  to  the  Governor  : — 

To  his  Excellency  Sir  H.  B.  Loch,  K.C.B  ,  &c., 
Governor  of  Cape  Colony. 

Kimberley,  January  12,  1892. 

Sir, — On  behalf  of  the  Grand  Council  of  the  Knights  of  Labour 
of  South  Africa,  I  have  the  honour  to  request  that  you  will  cause  a 
public  inquiry  to  be  mide  into  the  action  of  the  Hon.  Cecil  J, 
Rhodes,  Premier  of  Cape  Colony,  and  Mr,  B.  J.  Barnato,  M.L.A., 
the  senior  member  for  Kimberley,  in  connection  with  the  recent 
acquisition  of  the  Wesselton  Mine  by  the  De  Beers  Consolidated 
Mines  Company.  Both  these  gentlemen  hold  a  dual  position,  the 
duties  of  one  of  which  may,  perhaps,  in  this  instance,  be  deeraed 
to  have  seriously  confl-cted  with  the  other. 

The  former  was  at  once  chairman  or  managing  director  of  the 
De  Beers  Mining  Company  and  Premier  of  Cape  Colony,  the  latter 
at  the  same  time  a  life  governor  of  the  same  corporation  and  a 
member  of  the  Colonial  Parliament. 

Though  in  tl>eir  public  capacity  they  were  bound  to  promote  the 
interests  of  the  communily,  they  have  ruthlessly  sacrificed  those 
interests  to  secure  advantages  for  the  company  with  which  they  are 
connected  ;  nay,  more,  they  have  actually  made  use  of  the  very 
power  and  influence  their  position  or  office  conferred  upon  them  to 
betray  their  public  trust. 

It  is  a  matter  of  open  notoriety,  that  whilst  the  Hon.  Cecil 
J.  Rhodes,  in  his  capacity  as  Premier  and  Head  of  the  Government, 
was  striving  his  utmost,  assisted  by  Mr.  Barnato,  to  prevent  the 
Government  or  the  Colonial  P.arliament  from  securing  the  Wesselton 
Mine  for  the  public  by  purchase  or  otherwise,  that  in  reality  he  was 
secretly  negotiating  for  its  acquisition  by  his  own  company,  the 
De  Beers  Consolidated  Mines  Corporation.  We,  therefore,  charge 
both  Mr.  Rhodes  and  Mr.  Barnato  with  breach  of  trust,  and 
corruption  as  public  men  and  representives  of  the  people,  and 
demand  as  a  matter  of  right  and  justice  that  their  unscrupulous 
conduct  be  made  the  subject  of  inquiry. 

I  have  the  honour  to  remain,  your  Excellency's  obedient 
servant,  John  Law, 

Grand  Master  of  the  Knights  of  Labour  of  South  Africa. 

To  this  letter  no  answer  was  received,  and  the  Cape 
being  a  constitutionally  governed  colony,  the  matter 
was  obviously  outside  Sir  Henry  Loch's  province.  The 
Cape  Parliament,  moreover,  acquiesced  without  demur 
in  all  that  had  been  done,  so  no  blame  can  be  attached 
either  to  Mr,  Rhodes  or  to  Mr.  Barnato  ;  but  the 
proceedings  are  on  record,  and  any  one  may  draw  his 
own  conclusions  from  them  as  to  the  standard  of  political 
morality  then  prevailing  at  the  Cape. 

The  result  of  the  purchase  is  worth  noting,  Mr. 
Rhodes,  at  the  De  Beers  meeting,  held  on  December 
28,  1896,  remarked  : — 

We  have  paid  for  Wesselton  ^£■460,000  ....  and  from  Wesselton 
we  hope  to  make  ;f6o,ooo  a  year.  Indeed,  we  have  been  told  we 
shall  make  ^^120,000  a  year,  but  we  think  it  better  to  halve  these 
statements,  so  I  say  £60,000  a  year. 

Is  there  anything  in  the  corruption  of  Pretoria,  which 
has  been  portrayed  with  so  much  fiery  indignation,  that 
can  compare  in  baneft:lness  of  result  with  the  deca- 
dence from  the  British  standard  of  political  morality 
which  Mr.  Rhodes  gradually  induced  in  the  Cape  Par- 
liament. Again  the  words  of  Sir  Thomas  More  furnish 
an  apposite  commentary  : — 

Therefore  I  must  say,  as  I  hope  for  mtrcy,  I  can  have  no  other 
notion  of  all  the  other  governments  that  1  see  or  know,  than  that 
they  are  a  conspiracy  of  the  rich,  who,  on  the  pretence  of  managing 
the  public,  only  pursue  their  private  ends  and  devise  all  the  ways 
and  means  they  can  find  out,  first  th.it  they  may,  without  danger, 
preserve  all  that  they  have  so  ill  acquired,  and  then  that  they  may 
engage  the  poor  to  toil  and  labour  for  them  at  as  low  rates  as 
possible  and  oppress  them  as  much  as  they  please,  and  if  they  can 
but  prevail  to  get  these  contrivances  established  by  the  show  of 
public  authority  which  is  considered  as  the  representative  of  the 
whole  people,  then  they  are  accounted  laws. 

A  great  deal  has  been  written  about  the  iniquity  of 
the  dynamite  monopoly,  and  nothing  can  be  said  in 
defence  of  it  ;  but  it  was  not  nearly  so  detrimental 
to  the  interests  of  the  public  generally  as  is  that  of 
the  De  Beers  Company,  Diamonds,  it  should  be 
borne  in  mind,  have  never  been  taxed,  so  that  almost 
the  whole  of  the  profit  derived  from  by  far  the  most 
lucrative  industry  of  the  Cape  has  been  taken  out  of 
the  country  to  be  expended  elsewhere.  An  attempt 
was  made  by  the  Taxation  Bill  of  1898  to  compel  them 
to  contribute  a  fair  proportion  to  the  country's  revenue, 
a  yearly  sum  of  ;^i4o,ooo  being  assessed  as  payable  by 
the  De  Beers  Company. 

The  Bill  passed  the  Lower  House,  but  was  wrecked 
by  Mr,  Rhodes's  supporters  in  the  Legislative  Council. 

But  the  De  Beers  Company,  besides  their  monopoly, 
have  at  their  disposal  other  and  less  direct  methods  of 
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maintaining  what  may  well  be  termed  their  commercial 
paramountcy. 

In  their  articles  of  association  there  is  a  singular 
clause  giving  the  Managing  Director  power  to  expend 
for  the  advancement  and  benefit  of  the  company  such 
sums,  not  exceeding  _^io,ooo  sterhng  per  annum,  as  he 
may  think  fit,  without  submission  of  vouchers — a  clause 
obviously  dangerous  to  public  probity.  In  addition  to 
this  sum  he  has  also  at  his  disposal  the  profits  made  by 
the  sale  of  goods  to  the  natives  in  the  compounds,  with 
regard  to  which  it  is  sufficient  to  say  that  Mr.  Hay 
moved  in  the  Cape  House  of  Assembly  on  June  11, 
1896  : — "That  it  is  desirable  to  amend  Act  23,  1887, 
so  that  goods  sold  to  natives  may  be  charged  at  cost 
prices."  The  profits,  he  said,  accumulated,  and  it  was 
possible  to  use  them  as  a  bribe.  The  motion,  however, 
was  not  carried. 

In  addition  to  all  these,  a  further  tremendous  lever 
is  the  Illicit  Diamond- Buying  Act,  commonly  known  as 
the  I.D.B.  Act.  To  understand  fully  the  aversion  which 
the  working  men  of  Johannesburg  have  to  that  town 
being  assimilated  to  Kimberley,  and  an  Illicit  Gold- 
Buying  Act  being  put  into  operation  of  equal  stringency 
with  the  Act  in  force  in  the  Cape,  it  is  necessary  to 
explain  briefly  the  nature  of  the  Cape  Act,  and  to  show 
how  overwhelming  are  the  provisions  which,  when  the 
Act  was  passed,  were  intended  for  the  protection  of  a 
great  number  of  claim  owners  and  diggers,  but  which, 
since  the  amalgamation  of  the  mines,  has  worked  for  the 
benefit  of  the  one  great  company  who  now  control  the 
whole  of  the  diamond  industry.  But  that  must  be 
deferred  till  next  week.  H.  C.  Thomson. 


Economic    and    Financial    Notes 
and    Correspondence. 


The  Indian'  Famine. 

We  spoke  too  soon  last  week.  On  the  very  morning 
when  our  last  issue  appeared  all  newspapers  contained 
several  columns  of  advertisements,  some  of  them  almost 
a  page,  setting  forth  the  names  of  the  donors  to  the 
Indian  Famine  Fund  with  the  amounts  subscribed. 
The  cost  of  these  advertisements  must  have  made  a 
sensible  hole  in  the  still  very  modest  amount  subscribed, 
but  it  is  the  way  of  Mansion  House  funds,  and  we  must 
not  complain,  but  rather  be  thankful,  that  some  little 
help  is  being  afforded  to  the  millions  dying  out  there  in 
India.  The  last  report  from  the  famine  districts  shows 
that  destitution  is  spreading  into  new  regions,  and 
that  the  total  number  now  in  receipt  of  relief 
of  some  sort  is  almost  4,000,000.  Are  we  going 
to  allow  these  people  to  perish,  and,  if  so, 
what  is  to  become  of  our  investments  in  Indian 
securities  ?  One  would  imagine  that  a  feeling 
of  self-preservation  would  prompt  Indian  annuitants 
all  over  the  world  to  contribute  something  towards 
keeping  the  people  alive.  This  one  good  deed  will  not 
put  an  end  to  the  danger  created  to  our  dominion  by 
our  boundless  extravagance  and  appalhng  maladmini- 
stration ;  but  if  in  giving  the  people  wake  to  a  sense 
of  their  own  danger,  and  study  Indian  problems,  not 
from  the  Vice-regal  standpoint,  but  from  that  of 
common  sense  and  common  prudence,  it  might  be 
possible  for  a  public  opinion  to  be  developed  in  this 
country  strong  enough  to  produce  radical  and  Empire- 
saving  reforms.  Without  some  such  opinion  we  fear 
India  must  go  from  bad  to  worse.  As  regards 
our  own  little  effort,  it  has  not  yet  met  with  much 
response,  although  we  have  cordially  to  thank  some 
friends  for  coming  to  the  aid  of  a  fund  which, 
as  we  said  at  first,  will  not  have  one  farthing 
deducted  from  it  nor  one  farthing  mis-spent.  The  men 
who  are  associated  with  the  Indian  Congress  in  this 
country  and  in  India  have  a  better  grasp  of  Indian 
problems  than  the  great  mass  of  the  Imperial  rulers  we 
send  out  to  govern  that  country  without  experience, 
without  knowledge  of  the  people,  often  without  capacity 
to  learn  what  governing  a  subject  race  implies.     Lord 
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Curzon  has  issued  an  eloquent  appeal  in  India  for  help, 
and  we  hope  he  will  not  limit  his  energies  to  mere 
speech,  but  take  care  that  the  money  sent  out  through 
official  channels,  from  the  Mansion  House  Fund  or  from 
other  public  sources,  is  carefully  and  wisely  adminis- 
tered. It  is  a  sad  thing  to  think  that  the  efforts  of 
givers  here  are  so  often  foiled  by  maladministration, 
but  the  worst  of  it  is  that  with  our  charity,  generous 
and  kindly  in  spirit  as  it  always  is,  care  is  seldom  taken 
to  see  that  the  funds  subscribed  really  reach  the  destina- 
tion intended.  We  write  a  cheque  and  there  is  an  end 
of  it.  No  expert  public  committee  supervises  the  dis- 
tribution of  the  Mansion  House  Fund  so  far  as  we  knov^^, 
either  here  or  in  India  ;  nevertheless,  good  in  a  degree 
will  be  done,  and  the  necessities  are  so  tremendous  that 
the  many  who  are  rich  cannot  give  too  much  or  too 
often.     Come,  then,  and  help  us. 

List  of  Subscriptions. 

Allan  O.  Hume,  Esq.,  C.B 

Dadabhai  Naorojl,  Esq 

Sir  W.  and  Lady  Wedderbutn         

Lady  Hope        

Indian  Charity  F"und 

Miss  Simpson 

J.  E.  T.  Allen,  Esq 

H.J.  H 

Mrs.  C.  Tremenheere 

Miss  Helen  Huntingford        

Messrs.  Ledger  &  Hall,  Horsleydown 

C.  O.  Booth,  Esq.,  Woolwich  

W.  J.  H.  Whitlall,  Esq 

John  Coles,  Esq.,  London      

A.  J.  W  ,  London        

J.  Abdocl,  San  F'ernando  (per  Manager  of  India], 

A  Subscriber,  Edinburgh       

F.  T.  Bennett,  Esq.,  London 

The  Cause  of  Indian  Poverty. 

It  is  the  attribute  of  an  imperial  race  to  rule  by 
intuition,  and  that  being  so  we  hesitate  a  little  to  put 
before  our  readers  the  following  extract  from  a  remark- 
able letter  addressed  to  the  Manchester  Guardian  by  Mr. 
Romesh  Dutt,late  a  member  of  the  Indian  Civil  Service 
and  President  of  the  Fifteenth  Indian  Congress.  Mr. 
Dutt  has  the  great  misfortune  to  be  a  native  of  India 
and  to  possess  an  intimate  acquaintance  with  the  cha- 
racter, wants,  and  circumstances  of  its  peoples.  Official 
minds,  therefore,  rule  him  out  of  a  hearing.  Why 
should  natives  know  anything  about  how  to  rule  their 
own  country,  how  to  assess  its  taxes  or  what  its 
people  are  able  to  bear  ?  It  is  impudence  on  their  part 
to  even  speak  in  the  presence  of  members  of  the 
imperial  race  endowed  with  the  divine  attribute  of 
governing.  We  recognise  the  drawback  fully,  and  yet 
should  hke  our  readers  to  peruse  the  following  extract 
from  Mr.  Dutt's  letter.  It  may  console  them  a  little  for 
the  unfortunate  circumstance  that  Mr.  Dutt  should  be 
an  intelligent  and  highly  educated  as  well  as  humane 
native  of  our  dependency,  to  know  that  he  has  been 
considered  so  far  worthy  of  condescension  from  us  as 
to  have  been  allowed  to  take  a  modest  share  in  the 
administration  of  his  country,  and,  after  retiring  there- 
from, on  the  cast-iron  system,  to  occupy  the  position  of 
lecturer  on  Indian  history  in  University  College,. 
London : — 

By  the  old  Hindoo  law  one-sixth  of  the  gross  produce  is  considered 
as  the  proper  rent  of  cultivated  land.  In  Bengal,  where  landlords 
make  their  own  arrangements  with  cultivators,  the  rental  does  not 
exceed  this  rate  in  any  district,  and  falls  far  short  of  it  in  many 
districts.  The  result  is  that  cultivators  in  Bengal  are  resourceful 
and  prosperous,  and  can  save  in  good  years  against  years  of  bad 
harvests.  In  Northern  India  also  the  rental  is  about  one-fifth  of  the 
gross  produce,  as  Sir  Antony  Macdonnell  stated  in  his  evidence 
before  the  Currency  Committee  two  years  ago.  But  in  the  Central 
Provinces  the  rental  was  fixed  by  the  Government  at  one-half  of  the 
net  produce— /.(•.,  one-half  of  the  produce  of  the  soil  after  deducting 
the  cost  of  cultivation.  Such  calculations  can  never  be  accurately 
made,  and  the  mistakes  made  were  not  in  favour  of  the  cultivators  ; 
so  that  the  rents  fixed  were  really  about  one-third,  or  more,  of  the 
gross  produce  of  the  soil.  This  is  a  ruinous  rate  of  rent  ; 
it  is  double  the  rate  prevailing  in  Bengal  ;  and  without 
the  operation  of  any  other  causes  such  a  rate  of  rent 
was  certain  to  reduce  the  cultivators  to  poverty  and  indebted- 
ness While  the  rents  payable  to  landlords  were  thus  fixed 
unduly  high,  the  revenue  demanded  by  the  Government  was  also, 
lixed  unduly  high.  In  this  respect  also  the  Government  o  Lord 
Canning  was  animated  by  the  best  intentions,  recorded  m  excellent 
resolutions,  but  never  reduced  to  practice.    The  rule  laid  down  was 
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"  to  limit  the  demand  of  the  State  to  50  per  cent.,  or  one -half,  of  the 
average  net  assets  "  of  the  landlords.  In  actual  practice  the  revenue 
demanded  was  60  to  75  per  cent,  of  the  landlords'  assets.  I  have 
never  been  able  to  tind  out  how  the  rule  so  clearly  laid  down  by 
Lord  Canning's  Government  was  violated  in  practice  by  the  settle- 
ment officers  in  the  Central  Provinces,  and  why  a  ruinous  rate  of 
revenue  was  demanded  from  the  landlords.  In  Northern  India  the 
revenue  demanded  is  about  40  per  cent,  of  the  landlords'  assets,  as 
was  stated  by  Sir  Antony  Macdonnell  before  the  Currency  Com- 
mittee. I  have  failed  to  discover  why  the  Central  Provinces  of 
India  were  treated  more  harshly,  but  the  result  has  been  disastrous, 
and  cultivators  and  landlords  have  been  rendered  alike  resourceless 
and  impoverished. 

Such  were  the  terms  of  the  first  settlement  made  by  the  British 
Government  in  the  Central  Provinces  of  India,  and  the  only 
redeeming  feature  of  this  settlement  was  that  it  was  made  for  a  long 
period  of  thirty  years,  during  which  the  people  were  not  subjected 
to  any  fresh  enhancements.  That  period  at  last  drew  to  a  close, 
and  the  first  districts  to  fall  in  were  Raipur  and  Bilaspur.  A  lenient 
and  considerate  settlement  now  might  have  saved  the  province,  but 
the  settlement  actually  made  has  been  more  harsh  and  severe  than 
any  previous  settlement  made  in  any  part  of  India.  I  give  you  the 
net  results  in  the  two  districts  named  above.  In  Raipur  the 
enhancement  is  74  per  cent,  and  in  Bilaspur  it  is  about  90  per  cent, 
over  the  revenue  assessed  thirty  years  before  !  I  will  not  trouble 
you  with  the  elaborate  calculations  by  which  the  new  rents  were 
fixed — calculations  which  could  never  accurately  asceitain  the  "  net 
produce  of  the  soil  "  or  the  "cost  of  cultivation,"  and  which  cer- 
tainly did  not  err  in  favour  of  the  cultivator.  And  these 
calculations  were  made  in  the  dark.  ''  Beyond  publishing 
the  final  order  fixing  the  assessment,"  says  an  eye-witness 
of  these  operations,  "the  people  were  not  allowed  to  know 
anything.  As  much  care  was  taken  to  keep  everything  secret 
as  if  the  fate  of  the  Empire  depended  on  a  policy  of  concealment." 
When  at  last  the  new  assessments  were  announced,  complaints  and 
appeals  poured  in.  But  the  Revenue  Secretary  to  whom  the  appeals 
were  presented  had  himself  been  the  head  settlement  officer,  and 
as  Revenue  Secretary  he  generally  confirmed  the  orders  which  he 
had  passed  as  settlement  officer.  One  more  hope  was  still  left  to 
the  over-assessed  cultivators.  A  new  Chief  Commissioner  was 
appointed  to  the  Central  Provinces  in  1891,  and  it  was  hoped  that 
he  would  look  into  the  settlements  and  if  necessary  revise  the  work 
of  his  predecessor.  On  the  occasion  of  his  visit  to  the  Bilaspur 
district  15,000  people  collected  from  all  parts  of  the  district,  in  the 
height  of  the  rainy  season,  to  make  their  piteous  appeal  to  the  ruler 
of  the  province  and  to  ask  for  consideration  and  mercy.  All  the 
way  from  the  station  to  the  city,  a  distance  of  over  three  miles,  vvas 
one  continuous  gathering  of  the  people,  rending  the  skies  with 
the  cry  "  Bandobastse  Mar  Gaya "  —  "  The  settlement  has 
killed  us."  The  cry  was  uttered  in  vain  ;  the  acts  of  Indian 
officials  are  more  unalterable  than  the  laws  of  the  Medes  and 
the  Persians.  While  the  rents  payable  by  cultivators  to  land- 
lords were  thus  fixed  unduly  high,  the  revenue  payable  by  land- 
lords to  the  Government  was  once  more  fixed  unduly  high.  Half 
the  landlords'  assets  is  generally  considered  the  proper  State 
demand,  and  we  know  from  Sir  Antony  Macdonnell's  evidence 
before  the  Currency  Committee  that  only  40  per  cent,  of  the  land- 
lords' assets  is  actually  taken  by  the  Government  in  Northern  India. 
The  rate  fixed  for  the  Central  Provinces  was  50  to  65  per  cent. 
The  Government  of  Lord  Dufferin,  in  their  letter  No.  397,  dated 
May  31,  1888,  had  "  some  hesitation  in  allowing  in  any  case  so  high 
a  percentage  as  65,"  but  nevertheless  did  allow  it  in  certain  cases, 
and  60  per  cent,  in  others  ;  and  the  landlords  of  the  Central  Pro- 
vinces have  been  crushed  for  ever.  They  have  been  called  upon 
to  screw  rents  from  the  cultivators  which  they  can  never  realise, 
year  after  year  ;  they  have  been  called  upon  to  pay  60  or  65  per 
cent,  out  of  this,  plus  la^^  per  cent,  as  rates,  to  the  Government  ; 
and  it  is  easy  to  understand  that  in  many  cases  the  Government 
demand  is  really  more  than  their  actual  collections  from  the  culti- 
vators. Cases  have  occurred  in  which  landlords  have  offered  to 
surrender  their  estates  to  a  paternal  Government,  and  the  paternal 
Government  has  not  accepted  the  surrender. 

The  Raid  Debate. 
We  are  glad  that  this  ugly  business  has  again  come 
before  the  country  through  a  debate  in  the  Commons. 
Nothing  was  to  be  hoped  for  from  the  present  Par- 
liament, but  Mr.  Samuel  Evans  stated  the  case  last 
Tuesday  with  such  admirable  lucidity  that  his  speech 
should  be  reprinted  and  circulated  everywhere.  It  is 
by  the  pamphlet — the  individual  utterance — rather  than 
through  newspapers  that  the  minds  of  the  people  at 
large  may  have  in  future  to  be  reached.  Mr.  Chamberlain 
made  no  attempt  to  reply  to  the  indictment  levelled 
against  the  Colonial  Office  and  himself  ;  he  only  snarled 
and  spat  venom,  and  raved  and  hurled  defiance  like 
the  "  pinchbeck  Robespierre "  he  is.  A  man  who 
knew  himself  and  his  department  to  be  innocent  of  all 
complicity  with  I'^hodes,  Beit,  Barnato,  &  Co.,  would 
have  been  only  too  glad  to  grasp  at  the  opportunity  to 
clear  himself.  But  his  glibness,  his  unprincipled  audacity 
of  attack,  his  dissenting  debating  society  quickness  of 
retort  and  plentiful  use  of  the  common  trick  of  abusing 
opponents  he  could  not  answer,  suited  the  assembly  he 
addressed  and  the   newspapers  who,  in  following  his 


dominators,  have  sold  themselves  to  the  devil,  and  so 
he  had  his  party  triumph.  To  call  the  letters  pub- 
lished by  the  Indcpcndancc  Beige  "  stolen  rubbish " 
does  not  clear  them  out  of  the  way,  nor  obliterate  the 
evidence  they  afford  that  the  Colonial  Office  officials 
conspired  with  Rhodes  and  his  agents  to  pack  the 
Committee  of  Inquiry  as  shamelessly  as  if  they  had  all 
been  shining  lights  in  a  Central  American  Republic. 
After  all,  however,  Mr.  Chamberlain  may  be  per- 
sonally innocent,  and  his  ranting  and  raving  may 
be  merely  his  self  -  sacrificing  endeavour  to  hide 
misdoers  greater  than  himself.  We  have  never,  for 
example,  been  able  to  comprehend  by  what  power 
Cecil  Rhodes,  guilty,  by  his  own  admission,  of  one  of  the 
foulest  political  crimes  of  this  or  any  age — a  crime  now 
watering  the  deserts  of  South  Africa  with  our  blood 
and  the  blood  of  our  white  kindred — was  able  to  com- 
mand the  presence  of  the  Prince  of  Wales  at  his 
examination  and  to  secure  that  exalted  personage's 
effusive  patronage.  Until  the  House  of  Commons 
acquires  courage  enough  to  deal  with  that  side  of  the 
problem,  we  fear  debates  like  last  Tuesday's  cannot  be 
looked  upon  as  much  more  than  sham  fights.  An 
educational  value  of  a  kind  they  may  have,  but  nothing 
more  ! 

Bradford  Dyers'  Association. 

The  first  report  of  this  company  is  not  very  illumi- 
nating. It  covers  a  period  of  fifteen  months  to 
December  31  last,  and  shows  that  a  profit  of  ,^405, 396 
has  been  earned,  from  which  fall  to  be  deducted 
;^53,853  for  administration  expenses,  &c.,  ^^62,500  for 
depreciation,  _^53,422  for  vendors'  interest,  and  ^£"34,146 
for  debenture  interest,  leaving  a  net  profit  of  ;^20i,476. 
An  interim  dividend  at  the  rate  of  7  per  cent,  per 
annum  has  already  been  paid,  and  a  final  dividend,  at 
the  rate  of  10  per  cent,  per  annum  is  now  declared, 
leaving  ;^26,033  to  be  carried  forward  after  placing 
;^6o,ooo  to  reserve  fund.  The  results  are  apparently 
quite  as  good  as  could  have  reasonably  been  expected, 
but  they  are  not  exactly  brilliant,  and  it  must  be 
remembered  that  the  past  year  has  been  a  particularly 
good  one  for  trade.  It  must  also  be  observed  that 
although  dividends  are  nominally  paid  for  fifteen 
months,  they  are  very  carefully  calculated  from  the 
respective  dates  of  payment,  and  absorb  only 
;^i  15,442,  whereas  10  per  cent,  on  the  ordinary 
and  5  per  cent,  on  the  preference  will  in  future 
require  ;^i5o,oo£  a  year,  even  if  no  further  issues 
of  stock  are  m'ade.  Profits  will,  therefore,  have  to 
increase  considerably  if  the  present  nominal  return 
is  to  be  made,  and  with  the  prospect  ahead  of  declining 
trade  we  cannot  see  where  they  are  to  come  from. 
The  buildings,  plant,  machinery,  and  goodwill  figure  in 
the  balance-sheet  for  ;^2, 904,662,  and  the  amount  placed 
to  depreciation  fund  represents  only  a  little  over  2  per 
cent,  on  this  total.  Is  this  sufficient  to  place  the  com- 
pany in  a  sound  position  to  meet  difficulties  in  the 
future  ?  We  have  no  doubt  ourselves  about  the  answer 
to  that  question,  but  the  shareholders  and  directors  can 
settle  it  between  them  how  they  like.  However,  by 
bringing  additional  firms  within  the  fold  (the  purchase 
of  four  new  businesses  is  announced  in  the  report)  it 
will  doubtless  be  possible  to  make  at  least  a  show  of 
prosperity  for  some  time  to  come,  and  afterwards — but 
who  cares  for  afterwards  ? 

Indian  Currency. 
The  more  we  follow  the  curious  evolutions  of  the 
Indian  gold  standard  faddists  and  their  paper-money 
juggling,  the  more  astounded  do  we  become  that  there 
should  be  so  little  common  sense  among  men  to  whom, 
the  interests  and  progress  of  our  great  Indian  depen- 
dency are  confided.  For  some  time,  as  readers  know,, 
the  India  Council  here  has  been  purchasing  gold  and 
laying  it  up  in  the  Bank  of  England  against  issues  of 
notes  in  India.  This  itself  is  a  most  fantastic  and 
ridiculous  step,  but  its  absurdity  is  veiled  somewhat 
by  the  circuiustance  that  once  in  the  gold  cannot 
be  drawn  out  again.  Were  the  notes  convertible,, 
of  course  the  whole  reserve  would  have  to  be  in  India.. 
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Since  they  are  not  convertible,  it  perhaps  does  not 
much  matter  where  the  gold  lies.  It  is  as  unattainable 
to  the  natives  of  India  who  want  it  as  bacon  is  sup- 
posed to  be  to  the  Irish  peasant,  and  he  must  take  the 
note  or  nothing.  But  already  the  figures  of  the  Indian 
Currency  Department  begin  to  indicate  that  a  persist- 
ence in  this  system  must  end  in  disaster.  A  table  is 
appended  that  will  enable  students  of  these  ques- 
tions to  comprehend  how  it  must  be  so.  We  take  the 
ligures  of  the  Government  Currency  Department  return 
at  three  different  dates,  beginning  with  November  13. 
Then,  it  will  be  noticed  the  total  amount  of  gold  held 
by  the  department  was  little  more  than  Rs.  57,000,000, 
but  it  had  Rs.  114,585,000  in  silver.  Since  then  gold 
has  accumulated  with  considerable  rapidity  both  in 
London  and  in  India,  until  at  the  latest  date  given, 
January  15,  the  stock  had  increased  by  Rs.  38,668,600. 
At  the  same  time,  however,  silver  has  gone  down  by  no 
less  than  Rs.  41,674,000.  The  notes  in  circulation, 
Rs.  100,000,000  of  which  is  permanently  issued  against 
Government  stock  held  in  trust  for  it,  has  between  the 
same  dates  fallen  in  nearly  Rs.  8,000,000,  so  that  it  is 
not  owing  to  the  reduction  in  the  paper  circulation 
that  the  stock  of  silver  coin  has  gone  down.  That  is 
being  forced  out  by  the  accumulation  of  gold,  and  should 
the  operation  continue  much  longer,  the  Indian  Govern- 
ment will  be  in  the  position  of  having  a  large  incon- 
vertible note  issue,  partly  secured  on  its  own  stock,  or 
debt,  and  partly  upon  gold  held  in  reserve  either  in 
London  or  in  Calcutta  which  cannot  be  issued. 
Obviously  the  moral  of  this  is  that  it  is  impossible  to 
establish  a  dual  standard  on  any  terms,  and  not  least 
■upon  the  absurd  system  now  in  force.  The  people 
want  silver  rupees,  and  their  demands  have  compelled 
the  Government  to  commence  coining  that  metal  again. 
Surely  there  must  be  some  person  in  the  V'iceroy's 
Council — if  he  himself  had  not  the  force  of  character 
and  common  sense  to  act  and  judge  wisely  in  this 
matter — capable  of  putting  a  stop  to  this  dangerous 
and  ruinous  nonsense. 


Paper  Mone> 
Liability. 

Reserve  in  Coin  and  Bullion. 

Notes  in 
Circulation. 

Silver  Coin 

Gold  held 
in  London. 

Gold  held 
in  India. 

Total  Gold. 

Nov.  13,  1899.. 
Dec.  22,  1899.. 
Jan.  15,  1900  .. 

Rs. 

271.566,355 
266,332,070 
263,778,050 

114,584.573 
86,193,170 
72,910,036 

3,000,000 
11,250,000 
18,000,000 

54,181,836 

68,435,699 
75,868,068 

57,181,836 
80,185,699 
93,868.068 

Harrod's  Stores,  Limited. 

For  good  reasons  this  company  makes  up  its 
accounts  a  month  later  this  year,  and  so  an  exact  com- 
parison of  the  results  with  those  of  previous  years  is 
impossible.  With  a  gross  profit  of  ^262,837  for  the 
thirteen  months,  working  expenses  absorbed  ;£'i5i,035. 
interest  on  loan  and  debentures  demanded  ^10,629, 
and  depreciation  and  sinking  funds  .^^9,925,  leaving  a 
net  balance  of  ^91,247.  Of  this  large  sum,  ^6,504 
was  placed  to  reserve,  and  then  the  ordinary  shares 
received  dividends  amounting  to  19^-  per  cent,  for  the 
thirteen  months,  and  the  founders  were  able  to  take 
for  their  share  some  ^^29,271,  representing  about  2,000 
per  cent,  upon  their  investment.  The  dividend  upon 
the  ordinary  shares  was  as  near  as  possible  at  the  rate 
of  18  per  cent,  per  annum,  and  compares  with  17  per 
■cent,  for  the  year  1898.  A  wonderful  statement,  possibly 
many  people  will  say;  but  magnificent  as  it  may  appear, 
the  old  policy  does  not  seem  in  any  way  to  have  been 
improved.  Wherever  it  is  possible  assets  continue  to 
rise  in  value,  and  one  would  think  that  the  fixtures  and 
fittings  of  Harrod's  stores,  like  wine,  improve  with  age. 
But  why  should  the  board  trouble  themselves  about  the 
matter,  for  will  not  the  shareholders  kindly  provide 
fresh  capital  to  reinstate  anything  worn  out  ?  One  little 
sign  of  grace,  though,  is  seen  in  the  fact  that  the  loan  of 
;^30,ooo  from  bankers  has  been  repaid,  but  this  has  only 
added  to  the  paucity  of  liquid  assets.  With  ^62,747 
of  profit  to  be  virtually  distributed  amongst  share- 
holders and  founders,  ^122,535  due  on  deposit  and 
current  accounts,  and  ^'122,845  to  swwiry  creditors,  the 


company  held  only  ;^44,i66  in  cash,  and  had  but 
;^7o,8o4  owing  to  it  by  debtors.  In  other  words,  it  had 
;^3o8,ooo  of  liabilities  that  might  be  considered  of  an 
immediate  character,  whilst  its  liquid  assets  totalled 
;^i  14,900.  Finance  of  this  kind  may  be  at  home  in  the 
Brompton-road,  but  it  is  a  little  awe-inspiring  for  the 
City. 

E.  Gabarrot  &  Co. 

It  was  quite  a  romantic  story  that  was  unfolded  at  an 
extraordinary  general  meeting  of  this  company  a  few 
days  ago.  The  shareholders  would  doubtless  have 
preferred  to  dispense  with  the  necessity  for  it,  but  in 
the  circumstances  they  are  perhaps  to  be  congratulated 
that  their  position  is  no  worse.  To  put  the  case  briefly, 
the  flotation  of  the  company  appears  to  have  been  a 
thorough-paced  swindle  on  the  part  of  the  vendors,  and 
the  directors  cannot  entirely  escape  responsibility  for 
not  making  more  exhaustive  inquiries  about  the  pro- 
perty they  were  taking  over.  It  is  a  striking  illustra- 
tion of  the  haphazard,  light-hearted  way  in  which 
even  the  most  honest  and  straightforward  directors 
deal  with  huge  sums  of  money  subscribed  for  joint-stock 
companies,  and  it  is  easy  to  see  what  opportunities  the 
other  sort  have  of  playing  ducks  and  drakes  with  the 
cash  entrusted  to  them.  If  the  most  ordinary  business 
precautions  had  been  taken  in  this  case,  the  company 
would  never  have  seen  the  light  of  day  ;  but  statements 
and  reports  were  accepted  unquestioningly  without 
the  slightest  attempt  at  verilication,  and,  as  generally 
happens  where  everything  is  taken  on  trust,  the  "  con- 
fidence trick"  was  as  successful  as  if  the  parties  had 
been  a  London  sharper  and  a  country  bumpkin. 

We  do  not  blame  the  directors  particularly  in  this 
case  further  than  to  remark  that  if  it  had  been  all  their 
own  money  that  was  at  stake  instead  of  _^"6o,ooo  or 
;^7o,ooo  of  the  public's,  they  would  doubtless  have 
taken  much  greater  precautions.  But  it  is  the  system 
that  is  at  fault  rather  than  individuals,  and  until  we  are 
educated  to  consider  it  disgraceful,  if  not  criminal,  for 
directors  to  exercise  less  care  in  dealing  with  share- 
holders' money  than  with  their  own  there  will  always 
be  disappointments  of  this  sort  to  the  over-confiding 
public.  In  this  case,  we  are  glad  to  say,  the  directors 
appear  to  have  done  everything  possible  to  minimise 
the  disaster  as  soon  as  they  found  that  things  were 
going  wrong,  and  if  they  had  been  less  courageous  and 
prompt  in  tackling  the  crisis  with  which  they  were 
faced  the  chances  are  that  tMie  whole  of  the  capital 
would  have  been  lost. 

As  it  was,  the  insistence  with  which  the  managers  in 
Mexico  demanded  money  to  be  sent  out  to  them 
aroused  suspicions,  and  two  directors  proceeded  with 
all  l^aste  to  make  investigations  on  the  spot.  They 
found  a  sorry  state  of  affairs — a  complete  absence  of 
business-like  methods  at  the  factory,  the  books  in  con- 
fusion or  absolutely  falsified,  only  100  workmen  where 
they  were  led  to  expect  800,  and  the  plantations  practi- 
cally worthless.  Instead  of  7,000,000  tobacco  plants, 
there  were  only  1,500,000,  and  sickly  at  that,  much  of  the 
soil  being  quite  unsuited  for  tobacco  cultivation,  and 
it  was  decided  to  abandon  the  crop  altogether.  These 
plantations,  which  were  valued  for  prospectus  purposes 
at  ;^65,ooo  are  now  admitted  to  be  worth  only  _:^7,ooo 
including  buildings,  &c.  But  the  vendors  have  been 
made  to  disgorge  ;^55,ooo  ordinary  shares,  the  factory 
under  proper  management  is  expected  to  produce  a 
profit  of  ,^5,500  per  annum,  and  the  direct  overpay- 
ment for  the  plantations  will  not  exceed  about  ;^3,ooo. 
If  this  is  so,  the  position  of  the  preference  shareholders 
is  by  no  means  hopeless,  but  it  will  naturally  be  some 
considerable  time  before  they  possess  a  marketable 
security. 

How  TO  Pay  kor  the  War. 
By  way  of  Lc  Steele  we  are  much  enlightened  upon 
this  subject  through  an  article  in  La  Revue  Siui- 
Afrieaiiic,  which  has  a  most  clean-cut  and  neatly- 
fitted  plan  whereby  at  least  half  the  expenses  of  the 
pr'jsent  war  will  be  nicely  met  without  costing  anybody 
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except  the  working  classes  in  South  Africa,  black  and 
white,  and  in  Great  Britain  anything  appreciable.  The 
compiler  of  this  plan  puts  the  expenses  of  the  war  at 
a  round  ^^4, 000, 000  per  month  in  order  to  get  his 
scheme  to  hold  well  together.  We  reckon  that  it  must 
be  more  than  twice  that  amount  at  the  very  lowest  com- 
putation, and  every  week  that  passes  sees  the  daily 
expenditure  grow  in  magnitude.  But  let  us  for  fun's 
sake  take  this  writer's  figures  as  they  are,  and  we  arrive 
at  _;^48,ooo,ooo  as  the  price  for  a  conflict  lasting  twelve 
months,  the  time  he  gives  for  bringing  the  war  to  a 
successful  conclusion.  What  are  the  assets  to  set 
against  this  outlay  other  than  British  credit  ?  First  of 
all,  we  are  gravely  told,  there  is  the  Transvaal  Govern- 
ment's shares  in  the  Netherlands  Railway,  worth,  say, 
;^85o,ooo.  Then  there  are  the  territories  of  the  two 
Republics,  to  be,  of  course,  confiscated  by  the  victor. 
He  puts  the  money  value  of  the  whole  Transvaal  at 
;^io,ooo,ooo,  and  of  the  Free  State  at  _^i, 000,000. 
Adding  these  figures  together  we  get,  roughly, 
;^i2, 000,000  as  the  set-off  these  confiscations  would 
give  against  the  war  debt.  But  indemnities,  private 
and  other,  will  also  be  required.  England  cannot  expect 
small  gatherings  of  rude  farmers  to  be  permitted  to  make 
war  against  her  Imperial  might  without  being  compelled 
to  pay  the  piper,  and  so  the  writer  thinks  that  the 
total  claim  against  the  Republicans  may  very  well  be 
raised  to  ;^8o,ooo,ooo,  half  of  which  might  fall  upon 
poor  old  England.  As  for  the  other  half,  _^40,ooo,ooo 
to  wit,  what  the  assets  of  the  Republicans  could  not 
make  good  might  easily  be  furnished  by  a  4  per  cent, 
loan  guaranteed  by  England,  but  secured  upon  the 
revenues  of  the  Transvaal.  The  mere  stoppage  of  the 
Transvaal  Government's  military  expenditure,  we  are 
told,  would  almost  provide  for  this.  He  would  put  the 
estimated  loan  required  at  ;^28, 000,000,  which  might  be 
issued  in  4  per  cent,  bonds  redeemable  in  thirty  years. 
The  cost  of  this  annuity  would  be  _;^i,8o5,ooo  per 
annum,  and  the  suppression  of  the  war  expenditure  of 
the  Transvaal  would  almost  cover  that.  Even  were 
that  not  available,  quite  a  small  tax  on  the  mines  would 
provide  all  the  necessary  money,  and  the  mines  would 
never  feel  it,  because  enormous  economies  would  forth- 
with be  introduced  by  a  Government  careful  of  the 
prosperity  of  the  mineral  industry. 

And  this  is  how  "  prosperity  "  is  to  be  interpreted. 
Economies  to  the  amount  of  about  ;^4,400,ooo  are  to 
be  secured  at  the  mines  in  the  following  manner  : — On 
the  dynamite  monopoly,  ^^400,000  ;  on  the  supply  of 
black  labour,  ^200,000  ;  through  the  suppression  of  the 
sale  of  alcohol  to  the  negroes,  _^525,ooo  ;  through  the 
suppression  of  thefts  of  amalgam,  _^5oo,ooo  ;  on  the 
salaries  of  the  whites  employed  at  the  mines,  ^1,000,000  ; 
on  the  wages  of  the  blacks,  _^868,ooo  ;  and  on  the 
suppression  of  the  diamond  drills,  ;^900,ooo.  Now, 
assume  that  the  annual  production  of  the  mines  is  only 
9,000,000  tons,  and  such  a  sum  represents  an  economy 
of  12  francs  per  ton  per  annum,  but  the  annual  charge 
for  the  suggested  loan  would  only  imply  a  tax  of  live 
francs  per  ton  on  this  output,  therefore  it  is  perfectly 
clear  that  the  cost  of  the  war,  or  at  any  rate  of  the  war  loan, 
might  be  covered  and  nobody  know  anything  about  it 
except  the  recipients  of  wages  and  salaries.  On  a 
mine  like  the  Robinson  such  a  small  tax  would  not 
represent  a  depreciation  in  the  value  of  the  shares 
exceeding  19  francs.  It  is  a  mere  bagatelle,  and  would 
doubtless  be  more  than  obliterated  by  the  enthusiasm 
of  the  speculative  public,  who  would  begin  to  discount 
good  government  and  everything  else  with  the  utmost 
fury.  But  what  about  the  other  ^£'40,000,000  ?  Are 
we  going  to  carry  that  on  our  backs  ?  We  are  not  all 
mine  shareholders  in  this  country,  bitten  by  the 
gambling  mania  though  so  many  of  us  are.  Perhaps 
Sir  Michael  Hicks-Beach  will  put  another  6d.  on  the 
working  man's  barrel  of  beer,  and  we  shall  remain  as 
happy  as  ever,  conscious  that  said  working  man  fully 
merits  all  the  load  we  care  to  impose  upon  him.  Or 
will  he,  bold  to  daring  when  we  are  victors,  say  to  the 
vanquished  Boers,  "You  must  pay,"  and  hold  them  to 
it  until  next  General  Election  is  well  over  ? 


The   WESTMINSTER   Electric   Supply   Corpor.vtion. 

When  this  corporation  abolished  its  founders'  shares, 
by  allowing  their  holders  to  subscribe  for  ;£6o,ooo  of 
ordinary  shares  at  par,  there  was  a  certain  amount  of 
criticism,  for  the  right  thus  granted  meant  a  bonus  of 
;^6o,ooo  to  the  founders.  But  these  pestilent  founders 
had  the  power  to  claim  25  per  cent  of  the  profits  of  the 
corporation  after  7  per  cent,  had  been  paid  upon  the 
ordinary  shares,  and  that  was  a  serious  burden  upon 
this  prosperous  company.  Not  only  did  it  mean  a 
heavy  drain  upon  profits,  but  the  "  rights "  of  these 
founders  were  liable  to  restrict  the  action  of 
the  directors  in  regard  to  reserves  and  such-like 
accumulations.  To  compound  was  therefore  the 
better  policy,  and  few  will  now  deny  that  the 
ordinary  shareholders  obtained  the  best  of  the  bargain. 
After  setting  aside  larger  sums  for  depreciation  and 
sinking  fund  than  might  have  been  possible  if  the 
founders'  shares  had  been  in  existence,  the  profit  for 
last  year  was  ;^53,977,  and  if  the  share  capital  had 
remained  at  its  old  figure  the  dividend  of  7  per  cent, 
would  have  required  ;^23,765,  leaving  /30,2i2  for 
division  between  the  ordinary  and  founders'  shares, 
which  would  have  given  ;^7,553  to  the  founders.  As  it 
is  the  founders  supplied  ;^6o,ooo  of  new  money,  which, 
if  interest  is  allowed  at  the  rate  of  4  per  cent.,  would  be 
worth  ^2,400  to  the  company,  and  against  this  it  had 
to  pay  ;^7,8oo  in  the  shape  of  dividends  at  the  rate  of 
13  per  cent,  upon  the  new  capital.  Deducting  the 
;^2,4oo  from  the  sum  paid  in  increased  dividend,  a  sum 
of  ;^5,4oo  is  brought  out,  which  means  that  the  com- 
position saved  the  company  over  ,-£2,000  last  year. 

NoTTiNG  HiL[.  IClectric  Lic.hting  Company. 
We  believe  that  we  have  heard  complaints  regarding 
the  management  of  this  concern  from  its  customers,  and 
must  say  that  we  do  not  admire  its  financial  arrange- 
ments. From  a  sale  of  665,129  units  of  energy  in  the 
year  it  received  _;^'i6,423,  so  that  its  average  price 
worked  out  at  5"92d.  per  unit,  or  quite  id.  per  unit 
above  the  better  managed  companies.  Then  the  sums 
spent  upon  repairs,  maintenance,  and  renewals  appear 
to  be  small,  amounting  in  the  aggregate  to  only 
_;^i,04i,  and  althougii  ^^1,500  was  set  aside  out  of 
net  revenue  to  depreciation  and  renewal  account,  that 
was  the  only  recognition  of  the  necessity  of  a  reserve. 
The  directors  defend  their  policy  by  stating  that 
the  whole  of  the  capital  expenditure,  with  the 
exception  of  the  ;^'3.833  representing  the  cost  of 
provisional  order,  and  the  purchase  of  patents  is  repre- 
sented by  visible  assets  at  prime  cost.  But  out  of  the 
;£i37,35o  thus  represented  only  .^23.559  consists  of 
land  and  buildings,  the  remainder  being  composed  of 
machinery  mains,  accumulators,  switches,  and  such  like 
wasting  assets,  which  a  company  possessing  a  termin- 
able concession  such  as  this  has  special  reason  to  have 
maintained  at  a  high  level  of  utility.  One  does  not, 
therefore,  like  to  see  it  paying  dividends  of  7  per  cent, 
upon  the  ordinary  shares  and  fat  distributions  to  the 
holders  of  its  founders'  shares  whilst  these  important 
matters  do  not  receive  proper  attention. 

A  Charge  Repelled. 
"  You  are  very  impassioned  for  the  Boers,"  a  dis- 
tinguished Frenchman  writes  privately  to  us.  We  read 
his  words  with  a  feeling  of  astonishment.  Such  phrases 
are  usual  and  expected  on  this  side  the  Channel,  where 
the  concrete  always  impresses  what  the  multitude  takes 
to  be  its  mind.  But  in  France,  a  country  for  whose 
many  noble  qualities  none  could  have  a  deeper  regard 
than  the  present  writer,  we  are  accustomed  to  look  for 
a  capacity  to  distinguish  principles  and  ideals,  even 
when  wrapped  closely  round  by  the  obscuring  husks 
of  circumstance.  The  accusation  implied  in  the 
phrase  rendered  by  us  in  English  is  both  inapposite 
at  its  writer's  hands  and  unjust.  It  is  not  the  Boers 
merely  as  Boers  we  are  impassioned  for,  but  the 
liberty  they  are  so  freely  dying  to  maintain — their 
liberty  and,  in  no  small  degree,  ours  as  well.  In  the 
noblest  sense,  as  they  stand  and  perish   in  defence  of 
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their  land  and  homes,  these  South  African  farmers  are 
indeed   fighting   the   battle   of    freedom  for  mankind  ; 
fighting  it  against  the  deadly  miasma  of  a  brutal  mili- 
tarism now  poisoning  the  lives  of  nations  and  preparing 
them  for  the  advent  of  despotism  ;  fighting  it  also  against 
that     soulless,       all-grasping      modern       international 
capitalism  which  seeks  to  accomplish  the  enslavement 
not  merely  of  groups  of  workmen  in  particular  industries 
or  places,  but  of  entire  nations  and — the  better  to  rob 
the  free  of  all  they  hold  sacred — labours  to  control  the 
movement  of  popular  opinion  through  a  suborned  Press, 
the  basest  thing  out  of  hell.     By  money  ill-gotten,  vilely 
spent,  this  ring  of  capitalism  ceaselessly  toils   to  foist 
upon  humanity  a  tyranny  more  deadly  than  that  of  the 
Spanish  Inquisition.     Because  these  as  yet  free  farmer 
folk  in  South  Africa  are  standing  in  the  breach  like  men 
against  the  devouring  advance  of  the  deadly,  petrifying 
forces  whose  supremacy  threatens  us  all  with  thraldom, 
we  range  ourselves  beside  them  against  the  "  criminals  " 
— it  is  by  inference  Chamberlain's  word — here  and  in 
Africa  who  have  contrived  to  use  England's  brave,  but 
not    sharp-witted,    children     as    instruments    of    their 
murderous  designs.     To  say  because   this   is  our  atti- 
tude that  we  arc,  therefore,  "  passionate  "  for  the  Boers 
is  to  state  what  is  not  true.     The  horrible  conflict  now 
raging  involves  immeasurably  wider  issues  for  England, 
for  Europe,  for  all  the  world  called  civilised,  than  any- 
thing embraced  by   the  characteristics,   prejudices,  or 
past   misdeeds  of  the    free  citizens  of  the  two  South 
\frican  Republics. 

Tallerman  on  Millwall. 

On  the  principle  of  a  drowning  man  catching  at  a 
itraw,  we  suppose  some  of  the  unfortunate  shareholders 
n  the  Millwall  Docks  may  think  of  entertaining  Mr.  D. 
Fallerman's  scheme  for  a  "  Millwall  Dock  Shareholders' 
^o-operative  Society,  Limited,"  whereby  they  are  to 
eap  benefits  which  will  compensate  them  for  loss  of 
lividends  in  the  Dock  Company.  The  scheme  seems 
ather  fantasticand  far-fetched,  and  the  calculations  made 

0  prove  that  "  there  is  money  in  it "  are  not  over-convinc- 
ng,  as  they  are  based  on  suppositions  and  fancy  estimates. 
f  every  share  and  debenture  holder  of  the  Millwall 
)ock  agrees  to  spend  los.  weekly  at  these  new  stores, 
vhich  will  supply  everything  known  in  the  way  of 
ecessaries  or  luxuries,  the  average  purchases  are  esti- 
nated  to  reach  _^78,cco  per  annum,  on  which  the 
ociety  is  to  receive  10  per  cent,  discount,  or  _^7,8oo 
ler  annum.  Further,  the  society  is  to  deal  in  live  stock 
nd  produce  to  be  introduced  by  the  Dock  share- 
olders,  and  the  annual  commission  on  this  business  is 
alculated  at  ;^i2,48o,  of  which  the  society  takes  one-lifth. 
',ven  this  does  not  exhaust  the  benefits  to  be  conferred 
n  these  happy  mortals,  as  they  aie  permitted  to  take  part 

1  the  trust  for  the  creation  of  a  fund  to  make  good  the 
ividends  upon  their  Millwall  Dock  shares.  One  more 
stimate,  which  shows  as  clearly  as  possible  the  fallacy 
f  all  these  calculations,  is  the  one  where  the  revenue 
erivable  from  the  banking  credit  created  by  the 
eposit  of  Millwall  Dock  share  certificates  as  collateral 
:curity  for  consignments  of  cattle  is  to  yield  5  per  cent. 
>  annual  commission.  Accounts  of  members  and 
leir  friends  are  to  be  kept  in  separate  books,  a 
atement  which  presents  to  the  imagination  the 
;tle  red  books  of  the  milkman,  baker,  and  other 
nail  retailer  so  familiar  to  housekeepers.  It  is  a  plan 
hich  hardly  seems  worth  serious  consideration,  and  if 
lything  were  needed  to  keep  stockholders  away 
om  the  scheme,  we  should  advise  them  to  study  the 
cord  of  the  many  other  schemes  and  undertakings 
omoted  by  Mr.  Tallerman  in  the  past.  It  may  have 
;en  pure  misfortune  that  led  to  such  a  record,  but  the 
ockholders  in  the  Millwall  Company  have  already  had 
close  companionship  with  misfortune. 

Adolph  Frankau  &  Co.,  Limited. 

This  business  of  manufacturers  of,  and  dealers  in, 
bacco  pipes,  tobacconists'  fancy  goods  and  sundries, 
d  leather  and  metal  fancy  goods  (generally,  was  con- 
rted     into    a    public    limited    liability    company   in 


February,  1899.  The  capital  issued  was  ;^r25,ooo  in 
;^i  5i  per  cent,  preference  shares  and  ;^5o  000  in  £1 
ordinary  shares.  All  the  ordinary  shares  and  ,^30,000 
of  the  preference  were  handed  over  to  the  vendors  in 
part  payment  for  the  business,  and  the  remaining 
^95,000  of  these  shares  were  offered  for  subscrip- 
tion by  the  public.  Of  the  sum  so  raised,  about 
;^i5,ooo  was  to  be  an  addition  to  working  capital,  and 
the  assets  to  be  acquired  by  the  company  were  valued 
at  ^^100,578,  so  that  the  whole  of  the  ordinary  capital 
and  nearly  ;^io,ooo  of  the  preference  capital  must  have 
been  represented  by  the  goodwill,  trade  marks,  and 
patents.  The  business  was  well  known  in  the  trade, 
and  a  certain  amount  of  interest  was  taken  in  the  issue 
by  the  public  ;  but  a  large  proportion  of  the  capital 
appears  to  be  in  the  hands  of  a  few  people.  The  first 
list  of  shareholders  iiled  at  Somerset  House  was  dated 
May  18,  1899,  and  contained  the  following  important 
holdings  : — 

Preference  Preferenct 

Share?.  Shares. 

H.  Swan i,;oo  Hon.  H.A.  Lawrenceand 

J.  Malheson    500        G.  A.  Touch   5,000 

E.  Htiniichs  500  L.  M.  and  A.  Krimm     ...  1,000 

R.  C.  Townshend 1,000    G.  and  M.  Ott'   1,500 

H.  Andrtie 1,000     H.  Hinrichs    2,000 

R  Goering 500     H.  Hinrichs    3,050 

H.  Hinrichs  and  another  1,000     L.  Blumfeld    2,400 

M.  Nuley ^.  1,000    J.  L.  Blumfeld    4,200 

R.  E.  de  Vcsian i,coo     S.  Blumfeld    2,350 

J.     Shepherd     and     H.                   K.  D.  Blumfe  d 200 

Hinrichs 1,100     G.  and  M.  Ot     1,000 

T.  S.  Blumenfeld  1,000    \V.  and  P.  Sch 'nkc  1,900 

J  J.  Redmond    6,700  C.  BrannandW.S  hcnke  1,500 

C.  Morrison    10,000    A.  W.  and  R.  Bran   1,000 

Ordinary  Ordinary 

Shares.  Shares. 

H.  Hinrichs    7,499  J.  L.  Blumfeld   7,499 

L.  Blumfeld   30,000  S.  Blumfeld    4  999 

The  directors  of  the  company  are  Messrs.  L,  Blum- 
feld, H.  Hinrichs,  J.  L.  Blumfeld,  S.  Blumfeld,  and 
H.  J.  Frp.nkau,  the  first  four  named  being  partners  in 
the  firm  of  Adolph  Frankau  &  Co.  Accordingly,  the 
1^50,000  of  ordinary  shares  stands  practically  in  these 
four  names,  but  they  do  not  appear  to  have  anything 
'■'■'C  ^30, coo  of  jireference  shares  amongst  them. 
Perhaps  some  of  these  had  been  sold  before  the  list 
was  drawn  up.  Many  of  the  holders  appear  to  be 
resident  in  Germany,  and  in  these  cases  the  shares 
seem  to  be  often  held  on  joint  account.  The  report  of 
the  company,  which  has  just  been  issued,  shows  a  profit 
on  trading  of  ;^ii,439,  being  in  excess  of  the  average  of 
the  three  previous  years  as  set  forth  in  the  prospectus. 
But  the  board  is  careful  not  to  lay  stress  upon  the  fact 
that  directors'  fees  and  managing  directoi's  remunera- 
tion absoi  bed  ^^2,500,  or  very  nearly  25  per  cent,  of  this 
total.  When  this  had  been  deducted,  ;^i45  written  off 
formation  expenses,  and  ;^38o  off  investments,  the  net 
balance  was  only  ;^8,4i3.  Of  this,  ;^i,ooo  was  placed 
to  reserve,  the  3i  per  cent,  dividend  was  paid  upon  the 
preference  shares,  and  the  ordinary  shares  received 
3  per  cent.,  leaving  ;^558  to  be  carried.  Now  the 
preference  dividend  was  only  distributed  upon  the 
amounts  paid  up,  although  the  profit  for  the  whole 
year  was  taken  into  account,  and  as  a  consequence  this 
preference  dividend  only  required  ;^5,354.  The  full 
charge  of  5^  per  cent,  upon  the  ;^i 25,000  of  preference 
shares  is,  however,  ^6,875,  and  it  stands  to  reason  that 
if  profits  do  not  improve  in  the  current  year,  the 
balance  left  for  the  ordinary  shares  will  be  small  indeed. 
And,  unfortunately,  in  companies  of  this  kind  the 
profits  of  the  first  year  of  their  existence  usually  exceed 
those  of  subsequent  years. 

Bristol  Tramways. 
For  some  time  past  this  company  has  been  spending 
large  sums  upon  the  extension  of  its  system  and  its 
conversion  from  horse  to  electric  traction.  Last  year, 
for  instance,  no  less  than  ^^236, 012  of  new  capital  was 
expended  upon  the  undertaking,  and  although  this 
represented  40  per  cent,  additional  outlay  upon  the 
properties,  nearly  the  whole  of  it  being  unproductive, 
the  company  has  borne  the  interest  and  dividend 
charges  involved  in  this  increase  out  of  current  revenue. 
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Nor  does  this  heavy  burden  appear  to  have  sensibly 
reduced  the  company's  power  to  divide  protits,  for  the 
dividend  is  maintained  at  7  per  cent.,  and  ordinary 
renewals  and  repairs  are  provided  for  upon  the  usual 
satisfactory  scale.  A  few  special  deductions  out  of 
revenue  are  not  made  this  year,  such  as  writing  down 
the  value  of  the  horses,  but  that  stands  at  the  low 
figure  of  ^£2^  per  horse,  and  is  steadily  diminishing  ; 
but  the  main  items  of  repairs  and  renewals  are  well 
maintained.  The  reason  why  the  company  does  so 
well  is  that  it  has  always  protected  its  assets  by  due 
attention  to  repairs,  renewals,  and  accumulations,  and 
in  consequence  it  has  no  less  than  ;^9o,444  set  aside  in 
various  reserves,  of  which  ^^87,438  is  represented  by 
investments  outside  the  business.  Owing  to  its 
peculiarly  strong  position  the  company  is  passing 
through  the  crisis  of  conversion  from  horse  to  electric 
traction  more  easily  than  any  other  we  know  of. 

Fire  Insurance. 

Two  morals  can  be  drawn  from  the  affairs  of  the 
Metropolitan  Fire  Insurance  Company,  Limited,  which 
were  investigated  by  the  Official  Receiver.  The  hrst  is 
that  where  a  business  is  unsuccessful,  success  cannot  be 
assured  by  amalgamating  other  unsuccessful  concerns  ; 
and  the  second,  that  directors  unacquainted  with 
insurance  work  are  not  calculated  to  successfully 
conduct  an  insurance  office.  The  company  was  formed 
in  May,  1897,  with  a  capital  of  ^^loo.ooo,  divided 
into  19,800  ordinary  and  200  deferred  shares  of  ^5 
each.  A  private  prospectus  asked  for  the  subscription 
of  ^50,000,  the  deferred  shares  having  been  subscribed, 
and  the  holders  of  those  shares  were  to  pay  all 
expenses.  All  insurance  business,  except  life,  was  to 
be  transacted,  and  the  chairman  of  the  shareholders' 
meeting  remarked  that  he  presumed  that  was  omitted 
to  avoid  having  to  deposit  ;^20,ooo  with  the  Board  of 
Trade.  A  further  statement  was  made  to  the  effect 
that  the  directors  had  decided  to  act  independently  of 
the  tariff  offices,  in  order  that  the  company  might  be 
unfettered  in  quoting  rates  for  all  kinds  of  business. 
During  1897,  the  business  transacted  was  exceedingly 
small,  so  in  April,  1898,  an  amalgamation  was  arranged 
with  the  Commercial  Fire  Insurance  Company  of  Scot- 
land, which  had  been  in  existence  since  1887,  and  had 
paid  dividends  in  1895  and  1896.  In  1897,  however,  its 
expenses  had  exceeded  its  income  by  some  ;^8,ooo. 
For  this  asset  the  purchase  consideration  amounted  to 
;^22,25i,  and  in  the  following  month,  the  company  still 
having  very  little  capital,  negotiations  were  opened  for 
taking  in  the  Insurances  Corporation,  Limited,  whose 
excess  of  expenditure  over  income  for  the  accounts  in 
May,  1898,  amounted  to  ^10,088,  and  by  a  balance- 
sheet  in  December,  1897,  showed  liabilities  at  ;^2o,ooo 
and  assets  at  _^io,ooo. 

It  is  difficult  to  see  the  object  of  this  further  financial 
transaction  which  was  intended  presumably  to  raise 
capital,  considering  that  the  purchase  consideration  was 
about  ^14,000.  Of  course  there  was  a  certain  amount 
of  uncalled  capital  brought  in  by  both  transactions,  but 
as  far  as  can  be  ascertained  at  the  present,  the  liabilities 
of  the  Metropolitan  Company  will  be  some  ;^42,ooo 
and  its  assets  are  estimated  to  produce  ;^i  1,952,  plus 
what  uncalled  capital  can  be  procured.  Mr.  Brooke 
Hitching,  the  chairman  of  the  company,  expressed  his 
regret  at  the  position,  and  admitted  that  while  the 
directors  had  done  all  in  their  power  to  make  the  company 
a  success,  they  were  not  experts  in  insurance  business. 
We  may  say  scs  ipsa  loquitur,  and  although  we  agree 
with  the  Official  Receiver  that  the  directors  had  meant 
well,  no  doubt,  persons  will  go  on  believing  that 
without  special  knowledge  they  can  manage  anything 
from  a  gold  mine  to  an  insurance  company,  until  the 
legislature  sees  fit  to  put  some  restriction  upon  such 
aspirations. 

W.  N.  White  &  Co. 

We  may  congratulate  the  shareholders  of  this  unfor- 
tunate business  on  the   decision  of  Mr.  Justice  Cozens 


Hardy  that  the  company  must  be  wound  up  compul- 
sorily  under  the  supervision  of  the  court.  To  have 
allowed  its  affairs  to  be  hidden  out  of  sight  without 
further  investigation  would  have  been  really  a  shocking 
scandal.  Shareholders,  however,  will  have  to  see  that 
the  court  is  enabled  to  do  its  duty  by  them  through 
possession  of  the  fullest  information.  But,  of  course, 
compulsory  liquidation,  however  thoroughly  carried  out, 
can  only  indirectly  assist  the  shareholders  in  recovering 
their  money.  They  must  not,  therefore,  relax  their 
efforts  ;  but,  on  the  contrary,  be  stimulated  by  the  first 
success  to  come  together,  and,  under  the  guidance  of 
Mr.  McBeath's  committee,  press  their  restitution  suit 
against  the  directors  and  vendors  of  the  company. 


Critical    Index    to    New    Investments. 

BUENOS  AYRES  AND  BELGRANO  ELECTRIC 
TRAMWAYS  COMPANY,  LIMITED. 
Funds  are  required  to  complete  the  transformation  of  this 
company's  line  from  horse  to  electric  traction  and  other  purposes, 
and  an  issue  of  ;/j'i20,ooo  in  5  per  cent,  second  debenture  stock  is 
offered  for  subscription  at  £<)Tio  per  cent.  Of  the  thirty-six  miles 
of  single  track  owned,  twenty  are  now  operated  by  electricity  and 
the  remainder  are  being  converted,  and  when  this  is  complete 
the  profits  are  expected  to  increase,  as  working  charges  will 
naturally  be  reduced.  Even  under  present  disadvantages  of  con- 
current horse  and  electric  traction  the  company  is  doing  well,  and 
the  bonds  should  prove  a  good  investment. 

EDISON  &  SWAN   UNITED   ELECTRIC  LIGHT  COMPANY, 
LIMITED. 

This  company  finds  that  it  requires  still  more  money  for  the 
expansion  of  its  business,  and  proposes  to  create  not  more  than 
;£'300,ooo  second  debenture  stock,  to  be  issued  from  time  to  time  as 
required,  and  to  bear  interest  at  a  rate  not  exceeding  5  per  cent,  per 
annum.  We  do  not  like  this  steady  increase  of  capital  at  regular 
periods,  and  although  the  issue  will  probably  be  well  enough 
secured,  the  company  has  no  special  patents  now,  and  we  should 
have  been  better  pleased  if  the  directors,  in  submitting  their  pro- 
posal to  the  shareholders,  had  seen  fit  to  issue  the  balance-sheet  for 
the  past  half-year  to  which  they  allude. 

EL  ORO  MINING  AND  RAILWAY  COMPANY,  LIMITED. 
This  concern  was  originally  founded  in  July  last  with  a  capital  of 
;f 900,000  for  the  purpose  of  acquiring  an  interest  in  the  El  Oro 
Gold  Mine  in  Mexico  and  the  whole  capital  in  shares  and  bonds  of 
the  American  Railroad  and  Lumber  Company,  which  owned  the 
railway  connecting  the  mine  with  the  Mexican  National  Railway. 
These  two  companies  are  now  dissolved  and  the  new  undertaking 
takes  over  the  whole  of  the  properties,  at  the  same  time  raising  its 
capital  to  ;t'i,ooo,ooo  for  the  purpose  of  providing  for  the  equipment 
of  the  line  and  the  completion  of  the  mill  and  surface  workings. 
The  share  capital  of  the  American  Mining  Company  was  Si,ooo,ooo 
and  of  the  Railroad  .8250,000 ;  but  it  cost  the  English  company  ^£886,072 
to  acquire  the  properties,  and  the  balance  of  £13,928  seems  to  have 
been  used  in  the  new  works  referred  to.  The  EI  Oro  mine  has 
been  worked  for  many  years,  and  in  Mexico  was  reputed  to  be  a 
profitable  undertaking,  but  the  prospectus  makes  no  mention  of 
past  results,  and  deals  only  in  estimates,  which  show  a  profit  of  $10 
U.S.  gold  per  ton  on  6,000  tons  per  month,  but  whether  this  is  gross 
or  net  is  not  made  clear.  Following  the  usual  plan  of  the  Explora- 
tion Company,  this  prospectus  is  issued  for  public  information  only. 
Speculators  and  others  who  wish  to  buy  shares  must  wait  until 
those  who  have  got  in  on  the  ground  floor  are  prepared  to  unload, 
when  they  will,  no  doubt,  be  expected  to  pay  a  premium  more  or 
less  high,  according  to  the  success  met  with  in  making  a  market. 


Company  Reports  and   Balance-Sheets. 

*,*  The  Editor  will  be  much  obtii^ed  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Xorfoll;  House,  Norfolk-street,  IV.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
E.\ST  AND  West  Yorkshire  Union'  Railw.^ys  Company. — 
Gross  receipts  for  the  half-year  ended  December  31,  ;^9,364i 
increase  £788,  working  expenses  £3,846,  increase  £862  ;  proportion 
of  expenses  to  receipts  41  per  cent,  against  3479  per  cent.  This 
increase  in  revenue  came  to  some  extent  from  mileage  and  demur. 
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rage  receipts,  a  source  of  revenue  which  did  not  enter  into  the 
accounts  a  year  ago,  but  this  half-year  produced  ;^3io,  while 
minerals  produced  £350  more.  Traflic  expenses  rose  by  £363,  due 
almost  entirely  to  wages,  and  ^130  more  was  spent  on  wagon 
repairs.  Maintenance  of  way  also  ccst  more  in  wages,  but  no 
explanation  is  vouchsafed  for  these  increases  in  the  report,  which  is 
a  very  meagre  document.  Including  ;^r,283  brought  forward  the 
balance  available  for  distribution  was  £'6,800,  and  after  meeting 
rent  charges,  debenture  and  general  interest  £5,153  was  left,  out  of 
which  the  preference  dividend  was  paid  and  the  ordinary  shares 
and  stock  receive  a  dividend  at  the  rate  of  4  per  cent,  per  annui-n,  or 
the  same  as  a  year  ago. 

Port  Talbot  R.\ii.\v.\y  .^xd  Docks  Co.vipany. — Gross  revenue 
from  all  sources  £27,922,  increase  ;^i4,204 ;  working  e.Npense; 
^18,119,  increase  ;^8,ioi.  The  trafiic  receipts  show  a  substantial 
improvement  over  the  corresponding  half  of  1898,  but  that  period 
covered  the  coal  strike,  and  therefore  no  proper  comparison  can  be 
made  regarding  this  one  source  of  revenue.  Other  minerals,  how- 
ever, produced  ^3,740  more,  and  shipping  and  dock  receipts  were 
^4,940  better,  but  this  litter  item  also  owes  its  improvement  to  coal 
to  a  great  extent.  Maintenance  of  way,  locomotive  power,  traffic 
expenses,  and  shipping  and  dock  working  expenses  all  show  heavy 
increases,  but  these  should  now  have  reached  a  point  where  the 
proportion  to  receips  can  be  carefully  estimated  and  adhered  to. 
Up  to  the  end  of  the  year  the  work  on  the  dock  was  not  finished,  and 
this  must  have  made  the  Ost  of  working  exceptionally  heavy,  but 
thi  engineers  reported  at  th^end  of  last  month  that  the  works  were 
sufficiently  completed  for  purposes  of  traffic.  Including  £'5,967 
brought  forward,  the  available  balance,  after  deducting  interest  on 
portion  of  mortgage  loans  equivalent  to  the  available  borrowing 
powers  at  December  31,  was  £'10,994,  and  the  full  dividend  on  the 
preference  shares  was  met,  leaving  ^^4,919  to  be  carried  forward. 
The  railways  and  dock  tieing  now  practically  completed,  the 
dividend  on  the  ordinary  shares  for  the  past  six  months  is  the  last 
which  can  be  paid  out  of  cipital,  and,  in  future,  holders  must  take 
their  chance  of  a  return  on  their  outlay.  As  the  dock  seems  to 
give  satisfaction  to  traders  using  it,  the  company  ought  to  do  well 
enough. 

Brecon'  .\nd  Merthyr  Tydfil  JtrxxTioN  Railw.ay  Company. 

— Gross  receipts  £49,797,  increase,  £11,502  ;  expenses  £30,395, 
increase,  £857.  A  year  ago  the  company's  net  revenue  fell  £1 1,310 
owing  to  the  coal  strike,  and  as  the  net  revenue,  including  sundry 
c.  edits,  for  the  past  half-year  only  shows  an  increase  of  £10,832, 
the  position  of  affairs  is  still  a  little  below  that  at  the  end  of  1897. 
The  net  balance  was  £19,619,  and,  after  meeting  rent  charges  and 
Rumney  preference  dividend,  was  sufficient  to  pay  the  full  six 
months'  interest  of  4  per  cent,  per  annum  on  the  "  A  "  debenture 
stock  and  at  the  same  rate  on  the  "B"  debenture  stock,  leaving 
£301  to  be  carried  forward.  This  payment  on  the  latter  stock  is 
for  interest  due  to  December  31,  1898,  so  that  there  are  still  twelve 
months'  arrears — amounting  to  £23,861— to  be  wiped  out,  which  are 
still  carried  in  suspense  account.  Nearly  £i,00D  less  was  spent  on 
maintenance  of  way  during  the  half-year,  but  the  money  thus  saved 
was  set  aside  to  meet  the  expenditure  on  three  new  locomotives 
which  have  been  ordered  ;  and  locomotive  power  cost  about  £1,700 
more  in  addition,  half  of  which  was  due  to  coal  and  coke  and  half 
to  wages. 

Cleator  and  Workington  Junxtion  Railway. — Revenue 
receipts  £29,098,  increase  £2,340  ;  expenses  £17,794,  increase 
£1,550.  Including  the  balance  brought  forward  and  deducting 
interest  and  commission,  the  amount  available  for  dividend  was 
£9,199,  and  the  ordinary  stock  received  a  distribution  at  the  rate  of 
3j  per  cent,  per  annum,  leaving  £490  to  be  carried  forward.  A 
sum  of  £250  was  transferred  from  the  reserve  and  renewal  fund  to 
maintenance  of  way  account,  reducing  the  charge  to  revenue  under 
that  heading  to  £3,368,  or  about  £400  more  than  for  the  corre- 
sponding half  of  1898,  the  balance  of  the  increase  in  working 
expenses  being  accounted  for  by  a  larger  payment  to  the  Furness 
Company  for  locomotive  power,  carriages,  wagons,  and  repairs. 
The  capital  account  was  credited  with  £1,951,  received  in  premiums 
on  debenture  stock  issued  in  lieu  of  expired  mortgage  bonds,  and 
debited  with  £845  spent  in  additional  sidings  at  Siddick  Junction, 
and  the  enlargement  of  the  goods  warehouse  at  the  Central 
Station.  This  leaves  a  debit  balance  of  £11,545,  of  which  £4,952 
has  been  borrowed  from  the  bankers. 

Colne  'Valley  and  Halstead  Railway  Company.— Gross 
receipts  £9,138,  increase  £126 ;  working  expenses  £7,558, 
increase  £355.  The  net  revenue,  therefore,  showed  a  decrease  of 
£229  at  £1,580,  and,  with  £189  brought  forward,  gave  a  balance  of 
£1,769  available  for  distribution.  Rent  charges  absorbed  £61, 
interest  on  the  "A"  debenture  stock  took  £1,450,  and  £2ooTvas 
added  to  reserve,  leaving  £58  to  be  carried  forward.  The  increase 
in  working  expenses  was  due  to  coal  and  water,  which  cost  £100 
rnore  ;  engine  hire  £160  more  ;  repairs  and  renewals  of  locomo- 
tives £100  ;  and  purchase  of  rolling  stock  £225  ;  while  main- 
tenance of  way  cost  £130  less,  and  other  small  variations  in  traffic 
expenses  and  general  charges  accounted  for  the  difference.  There 
is  a  debit  balance  of  £2,084  on  capital  account,  against  which  the 
company  holds  a  tiny  reserve  of  £666.  An  entry  of  £1,8^4  on 
capital  account  on  the  debit  side  of  the  balance-sheet  is  about 
balanced  by  a  credit  taken  for  an  amount  owing  by  capital  of 
£1,894,  but  no  explanation  of  these  items  is  given. 

Buffalo  and  Lake  Huron  Railway  Company.— This  com- 
pany is  leased  in  perpetuity  to  the  Grand  Trunk  Railway  of  Canada 
Company,  and  its  accounts  only  set  forth  the  distribution  of  the 
half-yearly  rental  of  £35,000  received  from  the  lessee  concern.  Of 
this  £21,003  was  disbursed  in  bonded  interest,  and  £584  went  in 
administrative  charges  ;  the  balance  of  £14,340  giving  a  dividend 


of  5s.  3d.  per  share,  or  at  the  usual  rate  of  5J  per  cent.,  and  £555  to 
carry  forward. 

CAMiiRi,\N  Railways  Company.  —  Gross  receipts  £173,936, 
increase  £7,384  ;  working  expenses  £106,742,  increase  £3,858  ; 
ratio  to  receipts  613  per  cent,  against  61  8  per  cent.  ;  net  revenue 
£67,194,  increase  £3,526.  The  balance  is  sufficient  to  pay  the  full 
interest  on  the  A,  B,  C,  and  D  debenture  stocks,  leaving  £3,494  to 
be  carried  forward  (against  £2,092  last  year)  after  placing  £2,000 
to  a  suspense  account  for  the  renewal  of  locomotives.  The  capital 
expenditure  amounted  to  £17,657,  of  which  £4.900  was  for  working 
stock,  and  for  the  current  half-year  the  estimated  expenditure  is 
£17,729,  including  £8,434  for  working  stock.  Owing  to  the  largely- 
increased  price  of  materials  and  the  fact  that  the  new  passing 
places  have  greatly  facilitated  the  working  of  the  passenger  traffic, 
the  directors  have  decided  to  defer  for  the  present  the  doubling  of 
any  considerable  portion  of  the  line.  This  is  prudent  policy  in 
view  of  the  financial  position  of  the  company,  but  on  a  line  like  this 
it  ought  to  be  possible  to  effect  substantial  economies  in  working 
expenses,  otherwise  the  two  and  a-half  million  of  preference  and 
ordinary  capital  must  wait  a  very  long  time  for  any  return. 
Muddle-headed  management  has  more  to  do  with  the  sorry  con- 
dition of  the  company  than  anything  else. 

Cockermouth,  Keswick,  and  Penrith  Railway.  —  Gross 
receipt--,  £29,877— increase,  £1,329  ;  working  expenses,  £17,261— 
increase,  £782  ;  ratio  to  receipts,  57-3  per  cent. ;  net  revenue, 
£12,616 — increase,  £547.  The  balance  is  sufficient  to  pay  a  divi- 
dend of  6I4  per  cent,  per  annum,  leaving  £157  to  be  carried 
forward.  Last  year  the  dividend  was  6  per  cent.,  with  £70  carried 
forward.  The  capital  expenditure  for  the  half-year  was  the  modest 
sum  of  £1.730,  although  why  £16  5s.  8d.  of  law  expenses  should  be 
included  in  the  amount  is  not  very  evident.  The  company,  how- 
ever, has  a  reserve  fund  of  £19,293,  and  is  progressing  satisfactorily, 
but  we  should  like  to  see  alurther  reduction  in  the  ratio  of  working 
e.xpenses. 

MISCELLANEOUS. 

London,  Paris,  and  American  Bank. — Profit  in  the  past  year 
amounted  to  £75,346,  or  an  increase  of  £13,521  ;  working  charges 
were  actually  £213  less  at  £32,507,  so  that  the  net  profit  of  £51,635 
was  £13,734  higher  than  in  1898.  The  dividend,  however,  was 
retained'at  7  per  cent,  for  the  year,  £15,000  was  added  to  reserve, 
leaving  £8,635  to  be  carried  forward.  The  reserve  now  amounts 
to  £185,000,  and  with  the  balance  forward  nearly  amounts  to  half 
the  paid-up  capital  of  £400,000.  The  figures  in  the  balance-sheet 
show  little  change. 

Daniell  &  Sons'  Breweries. — With  £150,000  of  paid-up  share 
capital,  the  debenture  and  othei:  indebtedness  of  this  company 
amounts  to  £363,000,  and  after  this  stitement  we  may  imagine  that 
the  results  are  not  very  grand.  Including  £2,498  brought  forward,, 
the  profit  is  returned  as  £30,526,  of  which  £2,506  was  absorbed 
by  administrative  charges,  and  £14,865  by  interest,  leaving  £13,154. 
The  preference  dividend  took  £5,250,  and  a  dividend  of  5  per 
cent,  on  the  ordinary  shares  required  £3,750,  leaving  £4,154,  of 
which  £1,000  was  placed  to  reserve  and  the  balance  carried 
forward.  This  is  the  fourteenth  annual  meeting  of  the  company, 
and  the  reserve  now  stands  at  £4,500.  Apparently  this  is  the  only 
recognition  of  depreciation,  whilst  the  allowance  for  repairs  is 
niggardly.  Clearly,  very  little  reduction  in  revenue  is  needed  in 
order  to  bring  this  company  to  the  depths  of  poverty. 

Barnet  District  Gas  and  Water  Comp.\ny.— Last  half-year 
the  profit  of  £4,169  was  derived  from  the  gas  undertaking  and 
£4,794  from  the  water  undertaking,  which,  combined  with  £10,099 
brought  forward,  gave  a  balance  of  £19,063.  Interest  and  income- 
taxabsorbed  £1,229,  leaving  a  netrevenueof  £17,834.  Thisallowed 
of  dividends  at  the  rate  of  9  per  cent,  per  annum  on  the  "A  "  and 
"C"  stocks,  8  per  cent,  per  annum  on  the  "B"  stock,  and 
£6  6s.  3d.  per  cent,  per  annum  on  the  "  D  "  stock,  which  are  the 
same  as  those  for  the  last  twelve  half-years.  The  balance  left  to 
carry  forward  is  substantial,  but  we  should  imagine  it  was  less  than 
that  brought  in.  The  company  continues  to  charge  a  relatively 
high  price  for  its  gas. 

MooR  Line. — For  the  year  ended  December  31  the  profit  on 
voyages  fully  completed  was  £49,934,  and  after  deducting  all 
charges  there  was  a  net  balance  of  £44,607,  out  of  which,  £24,000 
was  added  to  the  depreciation  fund  and  dividends  amounting  to 
10  per  cent,  for  the  year  were  paid,  leaving  a  balance  of  £4,697  to 
be  carried  forward.  The  directors'  report  states  that  the  past  twelve 
months  was  marked  by  a  comparatively  steady  freight  market,  but 
that  its  relative  value  was  seriously  reduced  by  the  sensational  rise 
in  the  price  of  bunker  coals  and  by  other  additions  to  working 
expenses.  Two  new  steamers  were  added  to  the  Heet  at  a  cost  of 
£67,600,  and  the  total  value  of  the  fleet,  after  deducting  the  allow- 
ance now  made  for  depreciation,  is  £266,225,  or  an  average  of  about 
£4  IIS.  8d.  per  ton.  The  company  owed  £60,006  to  the  builders, 
£14,365  on  bills  payable,  £14,879  on  open  accounts,  and  had  a  loan 
of  £3,579,  against  which  there  was  due  to  it  £13,363  from  sundry 
debtors  and  £13,499  from  claims  on  underwriters,  while  cash  in 
hand  was  only  £87,  so  where  the  money  to  pay  the  dividend  is  to 
come  from  we  cannot  find  out  from  the  balance-sheet. 

North's  N.-vvio.ation  Collieries. — The  prosperity  of  the 
colliery  interest  has  not  failed  to  affect  this  company,  and  its  output 
of  1,126,815  tons  for  the  past  year  was  the  largest  quantity  raised  in 
one  vear  since  its  formation.  Including  £4,260  brought  forward, 
the  profit  amounted  to  £92,589,  and  both  the  preference  and 
ordinary  share  capital  received  dividends  of  10  per  cent.  ;  £8,000 
was  set  aside  to  start  a  reserve,  and  the  directors  propose  to  pay  off 
the  outstanding  balance  of  £37,400  of  the  6  per  cent,  debentures, 
after  which  operations  the  balance  forward  will  be  £1,254.  The 
only  fixed  indebtedness  of  the  concern  will  then  be  a  £15,000 
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mortgage  upon  the  freehold  properties,  but  the  trading  balances 
are  rather  lop-sided,  a  condition  of  affairs  that  is  likely  to  be 
temporarily  increased  by  the  repayment  of  these  debentures. 
Further  attention  to  the  reserve  in  the  future  ought  to  bring  this 
matter  straight,  and  let  us  hope  tome  of  this  fund  will  be  invested 
outside  the  business,  so  as  to  restore  a  portion  of  the  capital  of  the 
shareholders  as  the  mines  work  out. 

Telegraph  Construction  and  Maintenance  Company. — 
A  fine  butiness  is  done  by  this  concern,  but  the  report  does  not 
tell  us  much  about  it.  After  deducting  the  minimum  rtinunera- 
tion  of  the  directors,  the  net  profit  for  the  past  year  was  returned  as 
^^90,384,  of  which  ;£'2,556  went  to  the  directors  as  extra  remunera- 
tion, and  _A5,ooo  was  placed  to  the  pension  fund,  leaving  a  balance 
of  £fti2,82«,  to  wliich  h.id  to  be  added  ;t38,205  brought  forward, 
making  an  available  total  of  £121,033.  Dividends  amounting  to 
15  per  cent,  for  the  year  were  then  declared,  leaving  a  balance  of 
^^53,803.  This  to  carry  forward.  This  large  sum,  combined  with 
the  reserve  fund  of  £5o,o~,6,  makes  the  acknowledged  accumula- 
tions £103,859,  which  IS  not  iso  large  a  sum  for  an  old-established 
and  prosperou-!  concern  like  this,  but  possibly  secret  reserves  exist. 
The  balance-sheet  is  one  of  the  most  curious  that  a  board  can  have  to 
present.  With  a  total  share  and  debenture  capital  of  ^^598,200,  the 
company  appears  to  owe  upon  "  debts  owing  by  the  company,  and 
reserves  for  insurance,  debentures,  and  contingencies,  and  suspense 
accounts  for  unfinished  work,"  no  less  than  ;^957,49i,  against 
which  ^£399.3^)9  is  returned  as  debits  owing  to  the  company,  and 
£57^0^7  'or  sundry  securities.  We  fancy  the  "debts  owing  by 
the  company,  &c.,"  include  really  reserves  owned  by  the  ccmpany, 
for  the  properties  exceed  the  amount  of  the  share  and  debenture 
capital. 

Junior  Army  and  Navy  Stores. — With  a  stock  of  ^£'163,341 
the  sales  amounted  to  £646,285,  against  purchases  to  the  extent  of 
£555,256,  leaving  a  gross  profit  of  £94  755.  To  this  had  to  be 
added  £7,119  for  cash  discount,  £2,510  lor  tickets,  and  £1,416  for 
interest  on  mveslments,  whilst  £81,250  had  to  be  deducted  for 
general  expenses,  leaving  a  net  profit  of  £24,551.  If  we  read  the 
accounts  aright,  the  previous  year  had  left  a  debit  balance  of 
;,^4,46o,  which,  upon  being  written  off,  left  a  disposable  ba'ance  of 
£20.091.  Of  this,  £10,000  was  absorbed  by  the  dividend  and  bonus, 
amounting  to  6J  per  cent,  for  the  year,  the  sum  of  £1,566  was 
written  off  for  depreciation,  £2,000  added  to  reservejand  £150 
given  to  various  funds,  leaving  £3,875  to  be  carried  forward.  ~The 
sum  of  £2,000  will  increase  the  reserve  fund  to  £30,226,  the  whole 
of  which  is  invested  in  securities,  and  at  the  same  time  the  mort- 
gage and  debenture  debts  were  reduced  by  £2,100. 

Thomas  W^-vllis  &  Co.,  Limited.— Few  of  the  latter-day  com- 
panies have  done  so  well  as  this.  In  the  thirteen  months  ended 
January  31  the  profit  was  returned  as  £42,122,  and,  after  payment 
of  debenture  and  preference  interest  and  other  charges,  the  net 
balance  was  £25,447,  which  allowed  of  dividends  equal  to  a  little 
over  10  per  cent,  for  the  year,  the  setting  aside  of  £io,ojo  to  redeem 
debentures,  and  the  carrying  forward  of  £799.  In  the  nine  years 
of  the  company's  history  £80,000  of  debentures  will  have  been 
redeemed,  reducing  the  amount  outstanding  to  £60,000.  Besides 
these  there  are  virtually  no  debts,  as  the  trade  and  sundry  creditors 
together  do  not  total  more  than  £5,905,  whilst  the  book  debts  owing 
to  the  company  amount  to  £23,650.  In  these  circumstances,  it  is 
surprising  to  find  the  board  proposing  the  issue  of  £15,000  more 
capital  in  the  shape  of  ordinary  shares,  but  doubtless  they  have  good 
reason  for  their  action.  These  new  shares  will  be  offered  at  £10 
per  £5  share,  and  then  will  give  a  substantial  bonus  to  those  who 
obtain  an  allotment. 

Day  &  Martin,  Limited. — The  first  year  of  this  concern  as  a 
public  company  produced  a  profit  of  £10,828,  of  which  £284  was 
deducted  for  directors'  fees  and  £555  for  preliminary  expenses. 
The  sum  of  £1,313,  representing  profits  earned  before  incorpora- 
tion, was  then  written  off  good-will,  and  the  balance  gave  dividends 
amounting  to  6}  per  cent,  for  the  year,  leaving  £698  to  be  carried 
forward.  The  dividends  were  only  paid  upon  the  amounts  paid  up, 
and  to  have  paid  this  rate  upon  the  full  capital  for  the  year  would 
have  required  £10,260.  Clearly  the  new  board  is  paying  dividends 
up  to  the  last  pound. 

Merchants'  Trust.— After  placing  £47,121,  being  balance  of 
profit  on  realisations,  to  reserve,  the  net  revenue  of  the  past  year 
amounted  to  £57,850.  This  allowed  of  the  full  dividend  of  4  per 
cent,  upon  the  preference  stock,  dividends  amounting  to  5  per  cent, 
upon  the  ordinary  stock,  the  placing  of  £8,738  to  reserve,  and  the 
raising  of  the  balance  forward  by  £5,000  to  £25,000.  The  total 
sum  of  £56,144  placed  to  reserve  was  devoted  to  writing  dawn  the 
cost  of  certain  securities,  leaving  the  nominal  amount  of  the  reserve 
at  £25,000.  A  valuation  of  the  investments  shows  that  this  exceeds 
the  liabilities  by  some  £50,000,  or  about  5  per  cent,  of  the  capital 
stock.  A  full  list  of  the  investments  is  published  with  the  report, 
and  although  we  do  not  think  the  board  has  acted  wisely  in 
investing  large  sums  in  certain  speculative  ventures,  which  ventures, 
we  are  afraid,  will  bring  loss  in  the  future,  it  appears  to  have  gained 
much  experience  in  the  course  of  its  eleven  years'  management  of 
this  concern. 

Stafford  Northcote  &  Co.,  Limited. — This  is  one  of  those 
concerns  that  endeavour  to  throw  dust  in  the  eyes  of  the  public  by 
manipulating  the  profits  of  the  first  year.  The  company  was  incor- 
porated on  March  7,  1899,  but  the  profits  for  the  whole  year  were 
taken  into  the  profit  and  loss  account,  and  dividends  are  only  paid 
upon  the  amounts  paid  up  on  the  shares,  the  vendors  receiving 
interest  on  the  purchase-money  for  the  period  before  incorporation. 
The  result  of  this  manteuvring  is  seen  in  the  statement  that  the 
profits  for  the  year  amounted  to  £15,798,  of  which  £392  was 
absorbed  in  directors'  fees,  £1,256  went  to  the  vendors  for  dividend. 


leaving  £14,149  for  disposal.  Out  of  this  the  preference  interest 
required  £2,986,  the  sum  of  £859  was  written  off  leases,  £1,030  was 
placed  lo  reserve,  and  dividends  amounting  to  15  per  cent,  for  the 
periud  from  March  to  December  were  declared  upon  the  ordinary 
shares,  leaving  £642  to  be  carried  forward.  Now,  to  pay  the  5  per 
cent,  interest  upon  the  preference  shares  and  15  per  cent,  dividends 
upon  the  ordinary  shares  for  the  whole  year  would  have  required 
£14,500,  and  probably  directors'  fees  would  demand  £500  for  the 
entire  jear,  so  that  only  £798  would  have  been  leftover.  The 
writing  of  £859  off  leases,  and  the  placing  of  £1,030  to  reserve  were 
therefore  only  possible  in  consequence  of  the  faulty  system  of 
finance  adopted  by  the  board.  After  this  exhibition  of  its  ability 
we  shall  be  surprised  if  Stafford  Northcote  &  Co.  ever  pay  15  per 
cent  again. 

H-Mpire  Palace. — This  company  is  careful  to  set  aside  out  of 
profits  each  year  a  fairly  large  sum  to  cover  depreciation  on  stage 
scenery,  costumes,  properties,  &c.,  and  also  meets  out  of  revenue 
all  charges  for  alterations,  repairs,  and  renewals  to  buildings, 
plant,  &c.  For  the  year  ended  December  31  the  total  receipts  from 
all  sources  were  £120,497,  of  which  expenses  absorbed  £89,907, 
the  depreciation  above  referred  to  took  £7,800,  and  the  alterations, 
&c.,  £3,836,  while  £430  was  added  to  the  sinking  fund  established 
to  repay  the  capital  on  expiry  of  the  lease  in  1929.  These  payments 
left  a  balance  of  £18,524,  which,  with  £673  brought  forward,  gave 
a  total  of  £19,197  available  for  distribution,  and  the  "  15s.  paid  " 
shares  received  dividends  amounting  to  8s.  6d.  per  share,  and  the 
"  los.  paid  '  shares  5s.  8d.,  leaving  £1,489  to  be  carried  forward. 

John  Dewar  &  Sons,  Limited.— The  figures  of  the  balance- 
sheet  continue  to  mount  up,  and  they  are  as  successful  as  ever  in 
affording  no  information  about  the  position  of  the  company.  The 
total  now  amounts  to  £1,022,583,  as  against  £962,799  last  year,  and 
consists  of  the  following  three  items  : — Property  at  Perth,  London, 
Tullymef,  Aberfeldy,  &c.,  plant,  and  goodwill,  £390,697,  against 
£387,536  a  year  ago  ;  stock-in-trade  and  debts  due  to  the  company, 
£0o6,6u8,  against  £549,945  ;  cash  and  bills  in  hand,  £25,277,  against 
£25,518.  On  the  other  side  of  the  account  we  have  debts  due  by 
the  company,  £336,436,  against  £291,713,  so  that  the  liabilities  have 
considerably  inci  eased,  while  no  e.xtra  provision  has  been  made  to 
meet  them.  It  is  a  very  large  sum  for  such  a  company  to  owe,  and  it 
would  be  interesting  to  hear  whether  it  represents  ordinary 
trade  debts  merely  or  how  much  of  it  is  for  loans.  Obviously,  the 
cash  available  is  altogether  inadequate  to  meet  the  case.  A  profit 
of  £55,415  is  shown,  and  a  dividend  of  9  per  cent,  is  declared  on 
the  ordinary  shares,  while  £7,000  is  added  to  reserve,  raising  it  to 
£50,000.  Money  can  doubtless  be  scraped  together  to  pay  the  divi- 
dends, but  the  reserve  is  a  mere  book  entry,  and,  as  the  property 
appears  to  be  written  up  instead  of  written  down,  we  see  no  reason 
why  it  should  not  be  doubled  (on  paper)  by  the  same  easy  process 
The  fact  that  the  accounts  are  given  in  such  meagre  detail  seems  to 
suggest  that  there  is  a  good  deal  of  rottenness  to  conceal. 

Temperance  Permanent  Building  Society. — The  report  for 
1899  states  that  the  amount  advanced  during  the  year  was 
£35+74''>  o"^  £53470  more  than  in  1898.  The  amount  secured  on 
mortgage  at  ttie  end  of  the  year  was  £1,140,531,  an  increase  of 
£129,510,  secured  on  3,928  properties.  The  whole  of  the  lapsed 
property  has  been  sold,  and  as  it  had  previously  been  carefully 
written  down,  it  realised  a  profit  of  £6,250.  The  net  profit  for  the 
year  was  £58,240,  out  of  which  it  is  proposed  to  pay  dividends  of 
5j  and  4  per  cent,  on  tlie  old  and  new  shares  respectively, 
leaving  a  surplus  of  £13,607  10  be  distributed  among  vai  ious  reserve 
funds.    The  general  reserve  is  now  £71,739. 

Civil  Service  Supply  Association. — For  the  second  half  of 
last  year  the  gross  profit  on  trading  was  £130,953,  and  tickets, 
interest,  rents,  &c.,  produced  £972,  making  a  total  gross  income  of 
£131,925.  Working  expenses,  including  £1,423  for  repairs,  &c., 
and  £2,371  for  depreciation  of  fixtures  and  furniture,  amounted  to 
£86,190,  and  carriage  cost  £16,487.  Including  £4,395  brought 
lorward,  the  net  profit  was  £28,200,  out  of  which  a  dividend  is  paid 
at  the  rate  of  I2s.  in  respect  of  every  ten  £1  shares,  £1,000  is  added 
to  reserve,  £1,000  is  granted  to  the  pension  and  gratuity  fund,  and 
£250  to  the  employes'  provident  fund.  It  is  proposed  to  subscribe 
£250  to  the  Mansion  House  funds  in  connection  with  the  war  in 
South  Africa,  and  should  this  be  approved  there  will  be  a  balance 
of  £4,432  left  to  be  carried  forward.  A  hint  is  also  thrown  out 
that  the  association  may  grant  a  donation  to  the  Indian  Famine 
Fund,  but  nothing  definite  is  stated.  The  stock-in-hand  was  valued 
at  £333,876,  against  which  £116,704  is  due  to  trade  creditors,  &c. 
No  allowance  is  made  for  depreciation  of  leasehold  property,  and 
the  reserve  is  nearly  all  locked  up  in  the  business  or  in  premises, 
only  £20,155  being  invested  elsewhere.  These  two  faults  will 
probably  cause  the  company  to  suffer  in  the  future  when  leases 
expire. 

Brighton  Grand  Hotel. — This  company  adopts  the  excellent 
plan  of  giving  the  previous  year's  figures  of  the  balance-sheet,  &c., 
for  comparison,  and  a  trading  account  and  profit  and  loss  account 
are  also  furnished,  so  that  the  information  about  the  business  is 
much  more  complete  than  we  usually  find  in  such  companies.  The 
total  receipts  on  trading  for  the  year  ended  December  31  last 
amounted  to  £43,950 ;  the  gross  profit  was  £10,245,  and  the  net 
profit  £6,263.  ihe  gross  receipts  are  rather  higher  than  in  1898, 
but  the  net  profit  is  slightly  less,  owing  to  the  higher  cost  of  wines 
and  provisions,  and  an  increase  in  working  expenses.  The  balance 
is  sufficient  to  pay  a  dividend  of  5  per  cent.,  leaving  £836  to  be 
carried  forward.  The  return  is  scarcely  adequate  for  such  a  venture, 
but  the  company  is  evidently  well  managed,  and  the  six  directors 
are  content  with  £700  among  them. 

Spratt's  P.\tent,  Limited. — This  prosperous  concern  continues 
to  show  larger  profits.     After  writing  off  £511  for  cost  of  issue  of 
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preference  shares,  placing  ^2,000  as  reserve  against  debtors,  and 
writing  ^5,000  off  properties  and  plant,  the  net  balance  for  the  past 
year  was  ^^34,514.  Dividends  to  the  extent  of  14  per  cent,  for  the 
year  absorbed  ;^2i,ooo,  the  sum  of  ;fio,ooo  was  placed  to  the 
special  reserve,  and  the  amount  forward  was  raised  ;£3,SI4  to  a 
total  of  ^'7,758.  The  dividend  last  year  was  at  the  same  rate,  but 
only  ;f5,oco  was  then  placed  to  reserve.  The  special  reserve  now 
stands  at  ^30,000,  and  there  is  also  a  general  reserve  of  £s(>,90i,  so 
that  with  the  balance  forward,  the  total  reserves  of  the  company 
amount  to  £>)^,6sg,  but  the  whole  of  this  amount  is  included  in  the 
business.  For  a  highly  prosperous  concern  like  this  the  trading 
indebtedness  is  rather  large,  the  company  owing  no  less  than 
;£49,879  to  sundry  creditors.  Large  amounts  have,  however,  been 
spent  of  late  upon  extensions  of  plant  and  buildings,  and,  a  little 
later  on,  some  of  this  money  may  be  returned  to  the  right  side  of 
the  balance-sheet  by  dint  of  further  accumulations. 

Lever  Brothers, — During  the  past  year  this  company  absorbed 

the  business  of  Benjamin   Brooke  &   Co.,  Limited,  of  "  Monkey 

Brand  "  fame,  and,  partly  owing  to  this,  no  doubt,  the  net  profits 

rose  from  ;£29i,395  to  ^^329,256,  the  balance  brought  forward  being 

included  in  each  of  these  totals.     The  preference  dividend  took 

^75,000  against  ;^56,240  a  year  ago,  and  the  ordinary  shares  again 

received  a  dividend  of  15  per  cent,  requiring  £^144,915  compared 

with  ;^I20,837,  ;f56,785,  or    £S45    more,  was   paid   as  bonus   to 

customers,  and  ;^3o,ooo  was  added  to   reserve,  leaving    ;if22,556 

to    be    carried    forward.      The    reserve    fund    now    amounts    to 

I         ;f28o,947,  which   seems  to   be   invested   in   shares    in   subsidiary 

I         companies,  as  that  item    has   risen   from   ;£'i4S,S47    to   ;^286,8o2, 

and  the    company  also   holds    £6,681    in    investments,   but    this 

'         sum  has  apparently  taken  the  place  of  one  of  ;£66,25o  in  Consols  in 

I         the  previous  balance-sheet.     Stock  is  valued  at  ^^523,092,  the  free- 

I         hold  properties  after  deducting  depreciation  at  ;£i, 101,091,  and  the 

I         leaseholds  and  plant  at  ;f32,824,  but  no  allowance  for  depreciation 

is   mentioned  on   trademarks    and    goodwill,    which    have    been 

I         increased  by  the  purchase  of  Brooke  &  Co.'s  business  to  ^^975,000. 

The  company  owes  £22S,y\i  on  bills  payable  and  open  accounts, 

and  has  owing  to  it  ;^2i7,244,  so  that  trading  balances  are  slightly 

adverse.     For  the  purpose  of  buying  up  the  company  referred  to, 

50,000  ordinary  shart  s  of  £10  each  were  issued  last  year,  and  now 

more  money  is   wanted    to    meet  the   continued  growth  of    the 

business,  which  the  directors  propose  to  raise  by  an  issue  of  50,000 

preference  shares  of  j^'io  each,  to  be  offered  at  par  to  the  holders  of 

existing    preference   shares    in    proportion    to    their   holdings  on 

March  23.    This  will  make  the  total  issued  capital  ^,'2,987,534,  out 

of  an  authorised  ;^3,500,ooo. 

Salmon  &  Gluckstein,  Limited. — The  profit  for  last  year  is 
returned  as  ;£6i,7gi,  or  an  increase  of  £<),77i)  over  1898,  an  increase 
that  ought  to  have  been  looked  for  in  view  of  the  fact  that  twenty 
new  shops  were  at  work.  The  sum  of  ;^io,4i3  was  written  off  for 
depreciation,   the  directors  got  ^6,000  for    "  management,"    the 

I  ordinary  shares  received  dividends  amounting  to  10  per  cent,  for 
the  year,  and  the  amount  carried  forward  was  increased  ;^2,265  to  a 
total  of  ;£i9,9ii.  In  spite  of  this  apparently  satisfactory  show,  we 
do  not  like  the  financial  arrangements  of  this  concern.     Not  only 

I  has  it  had  to  issue  ;^£25,ooo  in  debenture  stock,  but  it  owes  ;^93,483 
to  creditors,  whilst  the  balance  forward  practically  constitutes  the 
reserve  of  the  concern.  Every  device  appears  to  be  seized  upon  in 
order  to  make  the  accounts  look  as  well  as  possible,  and  thus  enable 

'        the  directors  to  draw  their  heavy  fees.     In  fact,  we  should  not  be 

I        surprised  if  the  company  has  seen  its  best  days. 

D.  Davis  &  Sons,  Limited. — This  colliery  company  earned  a 
profit  last  year  of  £150,057,  of  which  £25,894  was  absorbed  by 
•debenture  interest,  fees,  &c.,  leaving  a  balance  of  £124,162,  which 
was    reduced    to  £107,318   by  writing  off  the   debit   balance   of 
£16,844  brought  forward.      The  sum  of  £40,000  was  devoted  to  the 
repayment  of  debentures,  £io,ooo  was  placed  to  reserve,  preference 
interest  was  paid  to  date,  and  the  ordinary  shares  received  distribu- 
tions equal  to  8J  per  cent,  for  the  year,  the  sum  of  £2,943  being 
carried  forward.     The  payment  of  arrears  of  interest  upon  the  pre- 
'       ference  shares  involved  the  distribution  of  two  and  a  half  years' 
I       interest,  so  that  the  prosperity  of  t  he  company  last  year  is  great 
I       compared  with  recent  experience,  when   it  was  affected  by  the 
I       strikes    in   South   Wales.     Debenture    bonds    to    the    amount    of 
£220,000  altogether   have   been   redeemed  so  far,  but  a   balance 
of  £228,000  remains  outstanding,  and  the  company  appears  to  owe 
a  good  deal  to  creditors.     Further  accumulations  will  therefore  be 
advisable. 

W.  T.  Henley's  Telegraph  Works  Company. — Gross  profits 
in  the  past  year  amounted  to  £75,275,  of  which  £26,457  was 

I  absorbed  by  working  expenses,  £1,140  by  directors'  fees  and 
income-tax,  £1,781  by  provision  for  bad  debts,  £2,250  by  debenture 
interest,  and  £3,335  by  depreciation.  There  was  then  a  balance  of 
£40,311  left,  which,  with  £14,528  brought  forward,  gave  a  total  of 

I  jf54,84o  to  be  dealt  with.  After  payment  of  preference  dividend, 
the  sum  of  £10,000  was  placed  to  reserve,  and  the  ordinary  shares 
received  dividends  amounting  to  15  per  cent,  for  the  year,  leaving 
£18,853  to  be  carried  forward.  The  directors  have  done  a  smart 
piece  of  work  in  paying  £30,000  out  of  the  reserve  fund  to  the  old 

I  preference  shareholders,  in  order  to  induce  them  to  reduce  the  rate 
of  interest  upon  their  shares  from  7  per  cent,  to  4J  per  cent.  After 
this  operation,  and  including  the  amount  added  from  revenue  this 
year,  the  reserve  will  stand  at  the  substantial  total  of  £42,500. 

Manchester  Ship  Canal  Company.  —  Last  half-year  to 
December  31  this  company  spent  £49,068  net  on  capital  account, 
•  and  the  total  expenditure  under  that  head  now  amounts  to 
£15,248,437.  It  seems  possible  quite  to  close  this  account,  and  yet 
the  progress  of  the  company  does  not  encourage  further  capital 
outlay.  In  the  six  months  the  receipts  amounted  to  £140,591,  and 
the  expenditure  to  £99,806,  so  that  the  net  profit  was  £40,785.    Add 


£22,563,  the  profits  of  the  Bridgewater  Canal,  and  a  small  amount 
for  bankers'  and  general  interest,  and  we  get  £64,236  as  the  net 
revenue.  This  enabled  the  directors  to  meet  the  interest  on  the  first 
and  second  mortgage  debentures  and  on  the  mortgage  upon  the 
surplus  lands,  leaving  £18,494  to  be  handed  to  the  Man- 
chester Corporation,  together  with  £5,183  drawn  from  the 
previously  accumulated  Bridgewater  revenue,  so  that  the  sinking 
fund  required  for  the  year  has  been  fully  covered.  Never- 
theless, the  debit  balance  on  revenue  account  is  now  £999,718, 
nearly  a  round  million,  and  a  year  ago  it  was  only  £803,265.  "Thus 
in  twelve  months  the  company  has  fallen  behind  fully  £196,000.  It 
is  only  in  an  indirect  way,  consequently,  that  Manchester  and  the 
neighbourhood  reap  benefit  from  this  great  undertaking,  and  its 
business  does  not  expand  with  any  re-assuring  speed.  Still,  it  does 
grow,  and  the  contract  is  now  encouraging,  if  we  go  back  as  far  as 
1894.  Then  the  total  tonnage  in  sea-going  crafts  and  barges 
entering  and  leaving  the  canal  was  925,659  tons,  whereas  for  last 
year  it  was  2,778,108  tons.  So  much  has  the  traffic  grown  that 
there  is  a  great  want  of  open  quay  space  and  transit  sheds  have 
consequently  been  filled  on  every  floor  with  timber,  which  caused 
abnormal  trouble,  delay,  and  expense  in  sorting  and  delivering  to 
rail,  barge,  and  carts.  Worse  even  than  this  is  the  complaint 
lodged  by  the  directors  against  the  railway  companies.  The 
Canal  Company,  they  say,  was  seriously  prejudiced  by  the  delay 
imposed  by  the  failure  to  obtain  a  sufficient  supply  of  waggons 
from  the  various  railway  companies.  This  is  disgraceful  when  we 
consider  what  enormous  amounts  of  capital  are  every  half-year 
being  spent  by  these  companies  on  increases  of  rolling  stock,  but 
probably  their  antipathy  to  the  canal  has  not  yet  abated  sufficiently 
to  make  them  willing  to  help  it. 

George  Hooper  &  Co. — A  correspondent  writes  as  follows  in 
reference  to  our  notice  of  this  company's  last  report: — "In  your 
issue  of  17th  inst.,  you  notice  (on  p.  234)  the  report  for  1899  of 
George  Hooper  &  Co.,  London,  Limited  ;  and,  after  stating  that  the 
profit  for  1899  is  about  similar  to  the  profit  for  i8g8,  you  say : — 
'  This  looks  like  as  if  the  business  was  sold  when  it  had  reached 
high  water.'  Kindly  allow  me  to  say  that  such  suggestion  is 
erroneous,  contrary  to  the  facts,  and  misleading.  You  obviously 
had  before  you  a  copy  of  the  prospectus  of  the  company  ;  and 
therein  it  is  clearly  stated  that  the  business  was  sold  in  consequence 
of  the  illness  (followed  by  the  death)  of  Mr.  Geo.  Hooper.  It  is  also 
stated  that  the  business  was  taken  over  by  the  company  as  on 
December  31,  1897.  The  purchase  price  was  based  on  an  average 
profit  for  ten  years  ending  December  31,  1897,  of  £9,627  per  year  ; 
whilst  for  further  information  the  average  profit  for  three  years, 
also  ending  December  31,  1897,  was  shown  as  having  been  £11,459 
per  year.  The  profit  for  year  1898  was  stated  at  £13,790. 
The  auditor's  certificate  stated  that  in  arriving  at  these  figures  no 
allowance  was  made  for  partner's  remuneration,  interest  on 
partner's  capital,  or  income  tax.  The  profit  for  1898  was  made  on 
behalf  of  the  company,  and  after  the  death  of  Mr.  George  Hooper. 
A  very  liberal  proportion  (£8,855)  of  the  amount  was  applied  in 
reduction  of  goodwill  account.  The  profit  for  1899,  as  shown  by 
the  accounts,  is  £13,795,  ^"'^  is  absolutely  net — afteniproviding  for 
management,  directors'  fees,  income  tax,  and  all  other  possible 
items  of  expense.  Of  this  profit,  a  liberal  amount  (£4,145)  is  being 
applied  in  reduction  of  goodwill  account,  thus  making  in  the  two 
years  a  total  reduction  of  £13,000.  There  is  also  a  reserve  fund  of 
£2,080,  and,  in  addition,  a  balance  of  £r,i8o  carried  forward  after 
payment  of  10  per  cent,  on  the  ordinary  shares.  Surely  such 
results  may  fairly  be  deemed  to  be  satisfactory,  and  to  be  deserving 
of  a  generous  notice.  I  have  taken  your  paper,  in  its  various 
forms,  for  six  or  seven  years  past,  and  am  in  accord  with  your 
sound  views  on  finance  generally." 


REAL    ESTATE    NOTES. 

Another  falling  off  in  business  at  the  Mart  as  compared  with  the 
overturn  for  the  corresponding  period  in  1899  was  recorded  last 
week,  when  the  total  sales  amounted  to  £31,503  against  £86,373. 
These  persistent  declines  are  very  discouraging,  but  they  may  have 
the  effect  of  convincing  sellers  that  they  must  make  their  minds  up 
to  lower  prices,  and  that  they  are  more  likely  to  lose  than  gain  by 
delaying  to  accept  the  inevitable.  Anyhow,  a  rather  better  supply 
of  properties  is  now  coming  forward,  and  we  shall  not  be  surprised 
to  see  a  very  considerable  improvement  in  the  amount  of  sales 
before  long.  It  is  certainly  time  the  market  waked  up  a  bit  if  the 
season  is  not  to  be  one  of  the  poorest  for  many  years  past. 

A  point  of  some  interest  and  importance  has  just  been  decided  in 
the  Court  of  Appeal  in  the  case  of  Kimber  v.  Adinans.  The  liti- 
gants were  owners  of  adjoining  plots  on  a  building  estate  held  on 
condition  that  not  more  than  one  house  should  be  built  on  each  plot. 
The  defendant  desired  to  build  a  block  of  flats  on  each  of  his  plots, 
and  the  plaintiff  sought  an  injunction  to  restrain  him,  on  the  ground 
that  it  would  constitute  a  breach  of  the  restrictive  covenant.  Mr. 
Justice  Cozens-Hardy  refused  the  motion  on  the  ground  that  each 
block  of  flats  was  one  house  only,  and,  on  appeal,  the  Master  of  the 
Rolls  and  Lords  Justices  Kigby  and  Vaughan  Williams  unanimously 
supported  this  view. 

In  giving  judgment  the  Master  of  the  Rolls  expressed  tlie  opinion 
that  the  covenant  did  not  refer  to  the  mode  in  which  the  building 
was  to  be  subdivided  and  let,  but  to  the  aggregate  of  the  rooms 
making  up  the  building.  A  portion  of  a  house  might  be  a  house  for 
purposes  of  rating  or  .franchise,  but  a  covenant  of  the  description 
under  consideration  was  directed  not  to  the  parts  but  to  the  aggre- 
gate. The  reasoning  is  not  very  obvious,  but  with  such  an  array  of 
lagal  talent  in  agreement  we  have  no  doubt  Jthat  their  lordships 
have  correctly  interpreted  the  legal  wording  of  the  document  in 
question.  From  a  common-sense  point  of  view  we  must,  however, 
confess  to  a  good  deal  of  sympathy  with  the  plaintiff's  contention. 
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for  all  practical  purposes,  flats  are  simply  so  many  houses  built  on 
top  of  each  other  instead  of  side  by  side,  and  it  seems  rather  a 
distortion  of  the  plain  meaning  of  words  that  the  term  "  one 
house,"  in  the  sense  in  which  it  is  used  in  this  covenant,  should  be 
held  to  cover  a  dozen  or  more  fully-equipped  and  separate  resi- 
dences, with  a  corresponding  number  of  kitchens,  sculleries,  dining 
and  drawing  ro 3ms,  &c.  But  while  the  present  fashionable  craze 
for  flats  lasts  there  is  perhaps  a  disinclination  to  place  any  obstacle 
in  the  way  of  their  being  built  anywhere  and  everywhere. 

The  glory  of  Rosherville  Gardens  as  a  favourite  Cockney  resort 
has  long  since  departed,  and  the  place  will  be  put  up  to  auction  at 
Gravesend  early  next  month.  Sentimental  associations  are  not 
likely  to  have  any  influence  oa  the  price,  as  it  is  doubtless  destined 
for  the  speculative  builder. 

There  has  betn  a  distinct  improvement  in  provincial  sales,  and  a 
long  list  of  properties  changed  hands  under  the  hammer.  The 
bulk  of  the  business,  however,  is  in  small  investments,  which  do  not 
help  to  swell  the  total  much.  Several  licensed  houses  were  sold  at 
good  prices,  the  Prince  of  Wales  Inn,  Ilkeston,  realising  ;^.3,330  ; 
the  Squirrel  Inn,  Rugby  (rent  £2%),  ^2,045  ;  and  the  White  Hart 
beerhouse,  Kitield,  £^1,500.  At  Cardiff  the  Grand  Hotel  and  the 
Grand  Theatre  were,  however,  withdrawn  at  ^12,000.  They  were 
originally  offered  in  one  lot,  and  afterwards  separately,  when 
_f  5,000  was  bid  for  the  hotel  and  pf  3,000  for  the  theatre. 

Queen's  Hall,  Reading,  has  changed  hands  for  a  price  approach- 
ing ;^7,ooo.  A  residence  on  Beech  House  Estate,  Croydon,  with 
about  three-quarters  of  an  acre  of  grounds,  was  sold  recently  for 
jCi,o$o,  and  sixty-six  building  sites,  having  a  frontage  of  2,000  ft., 
in  the  same  neighbourhood,  realised  _^i6,85o.  At  Cardiff  one-third 
of  the  mineral  rights  over  i88  acres  in  Monmouthshire  fetched 
^2,000,  and  three-fourths  interest  in  the  rights  over  178  acres  in 
the  same  district  was  sold  for  £'3,550.  A  leasehold  house  in  North 
Parade,  Llandudno,  fronting  the  sea  and  the  pier,  has  been  sold  for 
^2,040.  The  position  is  a  fine  one  doubtless,  but  the  price  seems 
to  be  stiff  enough. 

The  York  Hotel  and  York  Theatre  at  Bexhill-on-Sea,  offered  last 
week  at  Masons'  Hall  Tavern,  were  withdrawn.  The  property  is 
held  for  forty-nine  years,  at  a  rent  of  £^200,  rising  to  £f30o,  while 
sub-lettings  reduce  the  net  rent  to  about  £167  ;  but  the  lease  is 
subject  to  a  premium  of  £8,000  by  1906,  and  the  house  is  tied  as 
regards  malt  liquors  to  Messrs.  VVhitbread  &  Co.  Only  one  bid 
of  £14,000  was  made,  and  no  business  resulted.  Xcxt  Tuesday,  the 
Rising  Sun,  Woodford  New-road,  at  the  terminus  cf  a  tram-car 
line,  and  within  a  few  minutes'  walk  of  Wood-street  Station,  on  the 
Great  Eastern  Railway,  will  be  put  up  for  sale  at  this  centre. 

The  Royal  County  Theatre  at  Reading,  let  on  lease  at  the  rent  of 
;f8oo  per  annum,  was  submitted  at  Masons'  Hall  on  Tuesday. 
Bidding  started  at  £10,000,  and  mounted  slowly  to  £15,000,  but  as 
(his  did  not  reach  the  reserve  the  property  was  withdrawn. 

At  the  Horseshoe  Hotel,  Tottenham  Court-road,  on  Wednesday, 
when  the  Greyhound  Hotel,  Richmond,  was  submitted,  the  bidding 
was  pretty  lively,  but  the  highest  price  offered,  £33,200,  did  not 
reach  the  reserve  put  upon  the  property.  The  house  is  practically 
held  on  lease  for  forty-eight  years  at  an  annual  rent  of  £500.  The 
Castle  Hotel  and  Assembly  Rooms,  Richmond,  did  not  secure  a 
single  bid. 

At  Birmingham  there  was  some  brisk  competition  for  a  farm  of 
150  acres  at  Sutton  Coldlield,  which  was  finally  knocked  down  for 
;f 7,300.  At  Leeds,  a  freehold  city  property,  covering  245  yards, 
realised  £5,750,  and  the  Mount  Mills  Estate,  3,367  yards,  was  sold  for 
£3,300.  T.he  business  premises,  Nos.  12  and  13,  Commercial-street, 
;  were,  however,  withdrawn  at  £10,500. 

The  only  important  transaction  carried  through  by  private  treaty 

has  been   the  purchase  by   the   London   County  Council   of    the 

Totterdown  Estate,  Tooting.    The  property  extends  to  38^  acres, 

i  and  the  price   fixed  was  £1,150  per  acre,  or  in  all  about  ;^45,ooo. 

It  is  intended  to  erect  working-class  dwellings  on  the  estate. 

Sir  Kenneth  J.  Matheson,  Bart.,  has   sold  four  deer  forests   in 

I  Ross-shire  and  Inverness-shire  to  Mr.  R.  West,  of  Streatham  Hall, 

Exeter,  for  £47,000. 

A   poor    beginning   was    made  at  the   Mart    this   week   when 

Monday's  turnover  was  only  £3,715.     Still,  it  was  better  than  an 

I  altogether   blank  day,  such  as  has  occurred  pretty  frequently  of 

I  late.      Of  tlie   total,   £2,155    was    contributed    by    five   leasehold 

>  houses  in  Brixton,  held  for  8i3-^  years  at  a  ground-rent  of  £55,  and 

producing  £242  per  annum.      Tuesday  was  a  rather  better  day,  the 

sales  amounting  to  ;^i  1,300,  but  only  four  lots  were  disposed  of, 

1  and  seven  failed  to  secure  purchasers.     The  principal  item  was  a 

!  freehold  building  estate  of  tvvenlyone  acres,  at  Lower  Edmonton, 

which  Mr.  Alfred  Richards  sold  for  £6,500,  or  about  £310  per  acre. 

Mr.  Richards  also  disposed  of  about  three  acres  of  building  land  at 

Bush  Hill  Park,  Enfield,  for  £i,()/0,  or  over  £550  per  acre.    Sixteen 

small  leasehold  houses  in  Tottenham,  grount-rent   £61,  realised 

£2,180.    A  parcel  of  freehold  ground-rents,  amounting  to  ^^'132  per 

annum,  were  bought  in  at  about  twenty-three  years'  purchase.     A 

freehold   residence   in  Hans-crescent,   Belgravia,   and   a   building 

site  of  6,380  ft.  in  Chelsea  were  among  the  lots  not  disposed  of. 

On  Wednesday  a  total  of  £6,630  was  put  together  as  the  result 
of  eleven  transactions,  none  of  which  was  of  a  particularly 
interesting  character.  The  lots  unsold  were  more  important  than 
those  disposed  of,  including  the  Frognoch  Distillery  at  Llanfor, 
covering  about  six  acres,  and  a  leasehold  in  Holland  Park-road, 
Kensington.  Thursday  produced  the  best  results  registered  for  a 
long  time,  the  total  realised  being  the  substantial  sum  of  ^38,402, 
including  over  £12,000  for  gas  stocks.  A  leasehold  town  residence 
in  Camden  House-court,  Kensington,  ground-rent  ^^53,  fetched 
£4,000,  and  a  freehold  in  Hammersmith,  rent  £75,  was  knocked 
<iown  for  £2,000.  An  adjoining  freehold  building  site,  covering  an 
area  of  53,000  ft.,  was  bought  in  at  £33,000,  and  the  lease  of  water- 
side premises,  area  39,200  ft.,  in  Battersea  Park-road  also  failed  to 
secure  a  purchaser. 


DI-ARY     OF     THE     CIVIL    WAR. 

February  17.— Following  close  upon  the  relief  of  Kimberley  by 
French,  comes  the  news  of  Cronje  having  abandoned  his  position 
at  Magersfontein,  and  commenced  his  retreat  on  Bloemfontein  with 
a  force  said  to  number  anything  from  5,000  to  10,000  men. 
That  he  had  been  expecting  to  have  to  make  this  move  is  apparent 
from  the  fact  that  no  mention  has  been  made  in  the  dispatches  of  the 
capture  of  any  of  his  artillerv,  which  points  to  its  having  been 
removed  some  days  ago.  The  line  of  retreat  which  the  Boers  have 
taken  is  said  to  be  in  a  north-westerly  direction,  but  it  is  possible 
that  thev  have  divided  their  forces,  one  part  retreating  northward 
from  Kimberley,  and  the  other  eastward  on  Bloemfontein. 
A  dispatch  from  Roberts  this  morning  reports  the  capture 
by  Kelly-Kenny's  division,  which  is  pursuing  the  burghers, 
of  a  large  convoy  of  Boer  stores  and  munitions.  In  addition 
to  this,  Cronje,  owing  to  the  exhaustion  of  his  cattle  has  been 
compelled  to  halt  and  form  a  laager  with  his  remaining 
wagons,  which  laager  our  men  are  shelling.  Kelly-Kenny  is,  of 
course,  handicapped  by  having  no  mounted  troops  beyond  his  divi- 
sional cavalry  with  him,  and  it  is  therefore  quite  possible  that 
Cronje,  once  his  cattle  are  rested,  may  continue  his  retreat  during 
the  night  without  being  checked.  As  set  off  against  our  capture  of 
part  of  the  Boer  convoy,  comes  the  nevi's  of  200  wagons  belonging 
to  us  being  captured  by  the  burghers  on  the  Riet  River.  The  Boer 
force  which  seized  these  wagons  did  not  come  from  Cronje,  but 
were  apparently  reinforcements  being  sent  up  to  him  from  the 
Rensburg  district.  In  Cape  Colony  the  Boers  are  still  continuing 
their  aggressive  tactics,  having  attacked  Gatacre's  position  at 
Molteno,  but  with  apparently  no  serious  effects.  Another  version 
of  this  encounter,  however,  is  that  it  was  a  brush  between  outposts, 
a  party  of  our  troops  being  out  reconnoitring  to  the  north  of 
Molteno.  During  the  retreat  from  Rensburg  our  men  suffered 
heavily,  one  company  of  the  Australians  being  annihilated  and  two 
companies  of  the  Wiltshires  being  forgotten  and  left  behind. 
Buller  is  again  beginning  to  stir  in  Natal,  there  being  signs  of  a 
decisive  move  on  Colenso,  a  Boer  report  stating  our  troops  have 
abandoned  their  positions  on  the  Tugela  and  have  commenced 
bombarding  the  burghers'  entrenchments  at  Blaawkrantz,  on  the 
east  of  Colenso.  Meanwhile  Ladysmith  heliographs  that  it  is  as 
confident  of  being  relieved  as  ever  ;  and  the  Times  correspondent 
in  the  town  states  that  the  Boers  are  beginning  to  move  north, 
possibly  on  account  of  Roberts'  invasion  of  the  Free  State. 

February  18.— Kelly-Kenny  is  still  holding  Cronje  and  has  cap- 
tured thirty  more  wagons,  his  force  being  now  increased  by  the 
Highland  Brigade  under  Macdonald.  F"rench  has  also  come  up 
with  the  burghers,  and  is  said  to  be  harassing  them  terribly,  but 
whether  it  is  Cronje's  troops  that  he  is  attacking  or  the  division 
which  is  thought  to  be  retreating  northwards  from  Kimberley  is  not 
clear.  At  Dordrecht  Brabant  has  forced  the  Boers  to  retire  after  a 
sharp  engagement,  and  they  have  in  consequence  abandoned  the 
country  between  that  town  and  Penhoek.  This  seems  as  though 
Cronje  is  calling  in  the  Commandoes  scattered  along  the  northern 
frontier  of  Cape  Colony  so  that  he  may  have  as  many  men  with 
him  as  possible,  only  leaving  sufficient  to  keep  Gatacre  and 
Clements  in  check.  Buller  is  again  in  touch  with  the  Boers,  this 
time  on  the  south  side  of  the  Tugela.  The  object  of  his  present 
attack  is  evidently  to  drive  the  burghers  from  their  positions  round 
Colenso,  and  he  is  for  this  purpose  directing  his  operations  against 
HIangwani  and  the  flats  south-east  of  Bulwana.  As  the  first  step 
of  the  operation  Dundonald's  brigade  has  seized  Hussar  Hill,  five 
miles  north  of  Colenso. 

February  19.— To-day  the  most  important  news  comes  from 
Natal,  where  Buller  is  continuing  his  advance.  His  latest  step  is 
the  capture  of  Monte  Cristo,  after  a  eevere  engagement,  and  as  far 
as  can  be  gathered  this  position  enables  him  to  command  the  whole 
range  of  hills  on  the  south  side  of  the  river.  Cronje  is  still  retreat- 
ing, his  rear-guard  being  harassed  by  Lord  Kitchener,  who  is 
reported  to  have  taken  more  wagons  and  stores  from  the 
burghers,  French  and  his  cavalry  having  apparently  joined  him. 
Methuen  has  occupied  the  Magersfontein  trenches,  which,  it  seems, 
were  abandoned  by  the  Boers  last  Thursday  night,  and  the  road  to 
Kimberley  has  been  opened  up,  so  that  supplies  are  being  sent  into 
the  town.  According  to  the  Daily  Xcirs  correspondent,  the 
burghers  evacuated  their  positions  round  Kimberley  and  on  the 
Modder  so  hastily  that  they  omitted  to  take  their  heavy  guns  with 
them,  but  the  story  is  not  confirmed  by  any  of  the  other  correspon- 
dents, although  they  refer  to  the  evidences  of  the  hurried  manner 
of  the  Boer  retreat.  The  capture  of  our  convoy  of  200  wagons 
still  remains  shrouded  in  mystery,  the  Dculy  Mail  correspondent 
having  sent  off  a  message  on  Friday  announcing  that  reinforce- 
ments had  arrived  on  the  Modder,  and  leaving  it  to  be  inferred  that 
the  convoy  had  after  all  got  safely  through,  while,  on  the  other 
hand,  the  Standard  announces  that  some  wagons  were  taken. 
Brabant,  according  to  a  Press  Agency  telegram,  has  occupied 
Dordrecht  without  any  further  resistance,  which  looks  as  though 
the  burghers  had  abandoned  some  of  their  positions  and  fallen  back 
to  strengthen  Cronje. 

February  20. — I^oberts  is  now  thirty  miles  east  of  Jacobsdal,  and 
therefore  within  forty  miles  of  Bloemfontein.  Whether  Cronje  has 
yet  been  surrounded  or  not  is  still  unknown,  though  the  Queen  told 
a  battalion  of  militia  she  inspected  this  morning  she  had  had  good 
news  from  the  front,  and  in  the  House  of  Commons  a  rumour  was 
going  about  last  night  that  our  troops  had  got  round  the  Boers. 
The  War  Office,  however,  says  it  has  "  no  information."  Trains  are 
running  into  Kimberley,  the  line  having  been  restored,  and 
Methuen  has  advanced  from  Magersfontein  to  occupy  the  town 
without  meeting  any  opposition.  Having  occupied  Dordrecht, 
Brabant,  it  is  expected,  will  make  a  further  advance  in  this  quarter, 
and  if  the  rumour  is  correct  that  10,000  Boers  have  gone  up  from 
Colesberg  and  the  adjoining  country  to  reinforce  Cronje,  he  will 


272 


XLbe  Jnvestots'  IRevtew* 


February  24,  1900. 


.have  very  little  difficulty  in  moving  forward  as  far  as  the  Orange 
River.  Perhaps  the  most  important  news  of  the  day  comes  from 
Natal,  where  Buller  has  driven  the  burghers  across  the  Tugela 
and  occupied  Colenso.  Although  surprised  by  our  lUnking 
movement  the  Boers  retreated  in  good  order,  carrying  off 
their  guns  and  stores.  However,  we  seem  at  last  to  have  taken 
a  good  position,  for  Monte  Cristo  is  said  to  be  the  key  of  the 
burghers'  centre  on  Grobler's  Kloof,  HIangwani  having  been 
abandoned  to  us  together  with  all  the  other  heights  on  the  south 
side  of  the  Tugela.  Perhaps  Buller's  task  has  been  made 
lighter  by  commandoes  being  sent  into  the  Free  State  to  help 
Cronje  resist  our  main  advance.  Xow  that  Lord  Roberts  has 
actually  entered  the  Free  State  territory  he  has  issued  a  proclama- 
tion to  the  burghers.  This  proclamation,  published  in  English  and 
Dutch,  sets  forth  the  fact  of  this  country  being  well-disposed 
towards  the  l-'ree  State,  and  mentions  that  we  offered  to  respect  its 
independence  provided  it  remained  neutral.  Although  this  offer 
was  scoffed  at  and  arms  taken  up,  yet  the  Imperial  Government, 
in  the  greatness  of  its  heart,  is  willing  to  forgive  and  forget,  and 
the  proclamation  calls  on  the  burghers  to  stop  righting,  a  guarantee 
being  given  that  they  shall  suffer  no  loss  by  doing  so.  The  pro- 
clamation also  deals  with  the  question  of  food  and  other  supplies 
being  taken  by  our  troops,  announcing  that  such  things  will  be 
paid  for  on  the  spot  or  a  receipt  for  them  given  if  ihe  owner 
objects  to  their  being  taken.  In  conclusion.  Lord  Roberts  says 
British  soldiers  are  prohibited  from  entering  houses  or  molesting 
the  civil  population.  In  itself  the  proclamation  is  a  good  and 
dignified  one,  but  with  people  who  are  lighting  for  their  inde- 
pendence it  will  have,  we  think,  little  weight. 

February  21. — All  day  long  rumours  ot  the  relief  of  Ladysmith 
have  been  going  about,  the  most  authoritative  one  coming  from 
Windsor,  where  the  >iayor  received  the  information  from  the 
Castle  during  a  meeting  of  the  Town  Council.  Oflicially,  hawever, 
there  has  been  no  confirmation  of  the  news,  nor  any  further  infor- 
mation received  about  Buller's  advance.  Another  rumour  that  has 
been  current,  and  which  emanates  from  Berlin,  is  that  Cronje  has 
been  surrounded  and  his  cipitulation  demanded,  but  this  seems  to  us 
more  than  improbable  ;  for  there  has  apparently  been  some  severe 
fighting  between  the  retreating  Boers  and  our  troops,  General 
Macdonald  being  reported  to  be  seriously  wounded.  According  to 
a  dispatch  sent  by  Cronje  to  Pretoria  on  Monday,  he  repulsed  the 
British  troops  with  heavy  loss  at  Scholtz  Nek,  north  of  Magers- 
fontein,  and  continued  his  retreat.  This  news,  however,  does  not 
deal  with  events  that  have  taken  place  since  Sunday  morning,  and 
much  may  have  happened  in  the  interval.  From  Bulawayo  comes 
the  report  of  a  night  altack  by  part  of  Plumer's  force  on  the  Boer 
lines  round  Mafeking  being  upset  through  the  barking  of  the 
burghers'  dogs,  but  the  town  is  prepared  to  hold  out  for  yet  another 
four  months.  At  Arundel  our  troops  have  been  kept  busy,  the 
Boers  being  all  round  them  and  harassing  them  continually.  In 
spite  of  the  constant  skirmishing  there  are  not,  it  is  thought,  more 
than  1,000  burghers  in  front  of  our  position. 

February  22. — Cronje  is  stilt  holding  out  in  the  F"ree  State,  his 
position,  according  to  a  telegram  from  Roberts,  who  is  at 
Paardeberg,  posted  this  afternoon,  being  such  that  it  can  only  be 
taken  at  the  cost  of  a  heavy  loss  to  our  troops.  This  information 
Roberts  gathered  on  Tuesday  after  a  reconnaissance  in  force,  and, 
being  anxious  to  avoid  sacrificing  the  lives  of  his  men,  he  decided 
to  shell  the  Boer  laager,  and  in  the  meantime  turn  his  attention  to 
the  reinforcements  coming  up  to  assist  Cronje.  Accordingly, 
while  the  burghers'  position  was  being  heavily  bombarded  by  fifty 
guns,  the  rest  of  our  troops  attacked  the  commandoes  coming 
to  the  assistance  of  those  in  the  laager,  and  dispersed  them 
in  all  directions  with  considerable  loss,  fifty  prisoners,  who 
said  they  had  come  from  Ladysmith  two  days  before  by  train, 
being  taken.  In  his  telegram  the  Commander-in-Chief  does 
not  state  whether  he  has  surrounded  Cronje  or  not,  but  most 
people  here  are  inclined  to  think  that  he  has.  For  if  the  Boer 
General  is  not  completely  cut  off  from  his  line  of  retreat,  it  is 
difticult  to  understand  why  he  has  not  sacrificed  his  baggage  and 
relied  on  the  position  which  has  in  all  probability  been  prepared  in 
front  of  Bloemfontein.  The  details  of  the  rear-guard  actions  fought 
by  Kelly-Kenny's  division  last  Sunday  are  coming  in,  and  it  seems 
the  fight  was  one  of  the  most  costly  yet  fought  to  both  British  and 
Boers.  The  latter  seem  to  have  suffered  very  severely,  for  on 
Monday  Cronje  asked  for  an  armistice  as  our  artillery  still  con- 
tinued to  shell  his  camp,  but,  apparently,  none  was  given.  We 
also  lost  heavily,  the  number  of  officers  killed  and  wounded  being 
nearly  fifty.  Buller  still  continues  his  advance  on  Ladysmith,  but 
if  what  Dr.  Leyds  says  be  true,'the  march  ought  not  to  be  a  difficult 
one,  for  the  Transvaal  European  agent  announces  this  morning 
that  the  Boers  are  evacuating  all  their  positions,  raising  the  siege 
of  Ladysmith,  and  concentrating  in  the  Free  State  to  oppose  Lord 
Roberts.  Brabant  still  occupies  Dordrecht,  the  burghers  being 
reported  to  have  taken  up  a  position  seven  miles  to  the  north  of  the 
town,  where  they  have  formed  an  entrenched  camp. 

February  23.— Cronje  will  fight  to  the  death  !  After  his  request 
for  an  armistice  for  twenty-four  hours  in  which  to  bury  his  dead 
was  refused,  it  is  said  that  he  sent  a  message  offering  to  surrender. 
To  this  Kitchener,  who  is  in  command  of  our  troops  surrounding 
the  Boers,  replied,  asking  Cronje  to  come  into  camp  ;  but  the  latter 
refused  saying  that  there  had  been  a  misunderstanding  and  he 
would  fight  on  to  the  bitter  end.  On  receiving  this  second 
message.  Kitchener  at  once  ordered  the  bombardment  to  recom- 
mence, and  the  storm  of  shell  began  again  enveloping 
the  laager  in  a  mist  of  green  fumes,  as  lyddite  was  used 
freely.  Cronje's  determination  not  to  surrender  can  only  be 
explained  on  the  ground  of  his  wishing  to  hold  Roberts  in  check 
while  the  commandoes,  hurrying  from  the  frontier  of  Cape 
Colony  and  from  Ladysmith,  take  up  a  position  in  front  of  Bloem- 
fontein.   If  this  is  not  his  reason,  then,  although  his  stand  is  pathetic 


and  his  courage  great,  the  sacrifice  of  so  many  lives  is  useless. 
While  the  shelling  of  the  laager  continues  all  day  without  stopping, 
that  part  of  our  force  not  engaged  in  the  bombardment  is  driving  off 
the  reinforcements  which  are  coming  to  relieve  Cronje.  However, 
these  do  not  seem  to  be  handled  well,  since  they  only  appear 
to  arrive  on  the  scene  in  small  detachments  instead  of  being 
kept  at  Bloemfontein  until  a  considerable  number  has  been 
collected.  Nothing  more  has  been  heard  from  Buller,  but  a  Boer 
repoit  states  that  so  far  from  his  passage  of  the  'fugela  last 
Wednesday  being  unresisted,  it  was  opposed  by  a  strong  force  of 
burghers  and  our  troops  repulsed.  That  fighting  did  take  place 
both  on  that  day  and  the  previous  one  is  shown  by  a  list  of  casual- 
ties amounting  to  about  100  being  published.  On  the  other  hand,  a 
telegram  from  the  Times  correspondent  at  L')ureni;o  Marques 
reports  6,003  burghers  have  left  Natal  for  Bloemfontein.  In  Cape 
Colony,  also,  the  Boers  are  said  to  be  retreating  in  large  numbers 
back  to  the  Free  State,  but  then  this  rumour  has  been  going 
about  ever  since  Roberts  entered  its  territory.  Brabant  is 
reported  to  be  fighting  near  Jamestown,  but  why  and  with 
what  effect  is  not  stated.  A  Press  Agency  telegram  from 
Durban  says  that  owing  to  the  unpopularity  of  the  British 
officers,  and  the  shortness  of  food  supply,  200  out  of  300 
scouts  have  resigned,  but  have  nearly  all  re-enlisted  in  Brabant's 
Horse;  and  other  colonial  troops  officered  by  colonials.  This  after- 
noon a  list  of  the  killed  in  the  action  at  Paardeberg  last  Sunday  has 
been  posted.  The  number  is  147,  chiefly  among  the  Highland 
Brigade;  but  what  the  number  of  wounded  and  missing  is  the  War 
Office  is  unable  to  say.  A  rumour  was  current  on  the  Stock 
Exchange  this  afternoon  that  Cronje  had  surrendered  with  7,000 
men,  but  the  War  Oftice  is  unable  to  confirm  the  report. 


i TRADE     AND     PRODUCE. 

There  is  little  variation  in  the  tenour  of  the  reports  from  the 
trade  and  manufacturing  centres.  All  are  fully  occupied,  with  an 
apparently  fair  prospect  of  the  continuance  of  present  activity. 
Glasgow  notes  a  revival  of  inquiry  as  to  finished  ironwork,  and 
the  difficulty  of  meeting  the  increasing  demand.  From  the  Scotch 
commercial  cipital  also  we  hear  of  negotiations  with  English  steel- 
makers for  the  purpose  of  securing  more  uniformity  of  prices. 
Some  progress  has  been  made  in  these,  but  whether  they  will  be 
brought  to  full  fruition  depends  very  much  on  .American  dealers, 
who  admittedly  hold  the  key  of  the  position,  and  middlemen  here 
have  been  underselling  the  makers  in  the  hope  of  the  United  States 
cutting  rates,  and  so  compelling  a  fall  in  Scotch.  Whether  this 
may  be  brought  about  seems  doubtful  at  present,  but  it  is  impos- 
sible to  ignore  the  chances  of  such  a  decline,  and  dealers  here 
have  to  be  wary  in  acting.  There  has,  however,  been  a  revival  of 
inquiry  in  the  shipbuilding  line,  and  orders  for  20,000  tons  have 
within  the  past  ten  days  been  booked  by  Clyde  firms.  This  fact 
has  had  a  sensible  effect  upon  the  upward  tendency  of  prices,  and 
if  the  Yankees  do  not  step  in  to  offer  at  lower  rates,  there  will  be 
nothing  to  interfere  with  the  appreciation  of  prices  both  in  England 
and  Scotland. 

Coal  is  the  principal  seat  and  centre  of  anxious  trouble  to  all 
manufacturers.  There  is,  as  yet,  no  check  to  the  steady  increase  in 
price,  and  with  German  and  Belgian  coal  all  sold  for  the  year,  a 
generally-increased  Continental  demand,  and  a  reduction  of  the 
import  charges  on  coal  in  Russia,  the  pressure  this  year  promises  to 
be  unprecedented.  Up  to  the  present  Scotch  exports  show  an  in- 
crease of  nearly  200  000  tons.  The  .Admiralty  is  again  in  the  market 
for  a  considerable  quantity  of  coal.  In  Lancashire  there  are  serious 
complaints  as  to  the  steady  advance  in  the  price  of  fuel,  but  the 
coal-owners  are  deaf  to  all  complaints.  They  may  apparently 
charge  what  they  like,  and  every  penny  they  add  to  the  price  per 
ton  goes  into  their  own  pockets  ;  for  there  can  be  no  demand  for 
increased  wages  on  the  part  of  the  colliers  for  nearly  a  twelvemonth 
yet.  We  must  be  getting  perilously  near  the  point  where  the  ex- 
travagant price  of  fuel  must  check  industry.  If  Americans  begin  to 
cut  prices  while  the  coalowners  go  on  increasing  theirs,  it  would  be 
a  very  gloomy  outlook  for  our  manufacturing  industries.  The  only 
hope  then  would  be  that  American  colliery  owners  may  be  induced 
to  redress  the  balance  by  exporting  coal  to  this  country.  Indeed, 
there  is  a  rumour  that  several  Mersey  shipping  firms  intend  ter- 
minating their  contracts  with  Lancashire  coalowners  with  a  view 
to  getting  their  supplies  from  America.  We  think  the  rumour  not 
at  all  improbable.  It  is,  perhaps,  the  only  way  to  bring  the 
English  owners  to  their  senses.  Some  Lancashire  spinning  mills 
are  said  to  be  on  the  point  of  closing,  while  others  decline  entering 
into  yearly  coal  contracts  at  present,  believing  that  prices  must  ere 
long  decline.  It  is  expected  that  the  price  of  gas  in  Liverpool  and 
other  large  Lancashire  towns  will  soon  be  raised  in  consequence 
of  the  extortionate  charges  of  the  coalowners.  London  coal  dealers 
are  beginning  to  face  the  probability  of  reducing  prices— unless 
frost,  the  ever-ready  pretence  of  dealers  in  the  metropolis,  again 
comes  to  their  aid,  which  at  present  seems  unlikely. 

There  is  little  or  no  change  in  the  \,vheat  market,  sellers  remain 
firm,  but  buyers  do  not  respond,  and  there  is  really  no  reason  why 
they  should.  There  is  no  activity  either  in  the  provincial  markets 
or  at  Mark-lane  ;  and,  though  the  average  price  has  risen  to  26s., 
that  is  no  real  indication  of  a  permanent  improvement  in  business 
or  in  prices.  The  quantity  of  wheat  and  flour  on  passage  this  week 
is  estimated  at  2,285,000  qrs.,  as  compared  with  1,990,000  last 
week.  The  stocks  in  English  public  warehouses  show  a  slight 
decline,  but  with  the  large  supplies  on  passage  this  deficiency  may 
soon  be  remedied.  Much  is  still  being  made  of  the  damage  to  the 
French  crop  ;  but  the  reports  on  this  subject  are  manifestly  greatly 
exaggerated.  Reports  as  to  the  Continental  crops  generally  are,  on 
the  whole,  good.  Some  very  slight  injury  has  been  done  in  parts 
of  Russia  by  frost,  and  in  Italy  by  hail,  but  in  other  countries  the 
condition  of  the  growing  plant  is  described  as  excellent.    A  decided 
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improvement  is  reported  in  the  Argentine  crop,  and  the  scare 
about  ttie  plague  seems  to  have  disappeared — if  it  ever  had 
any  reality.  At  all  events,  the  Argentine  railway  receipts  give 
no  indicition  of  its  existence.  The  Continental  markets  are 
quiet,  as  a  rule,  with  little  variation  in  rates.  Neither  here 
nor  in  America  has  speculation  been  active,  nor  have  the  ups 
and  downs  been  in  any  case  remarkable.  Futures  have  been,  on 
the  whole,  easier,  while  in  the  cargo  market  buyers  have  been  very 
reserved.  Altogether,  if  prices  have  been  fairly  well  maintaintd,  it 
has  only  been  by  a  very  severe  struggle. 

The  buoyancy  of  copper  jeemed  to  be  checked  in  the  early  part 
of  the  week.  On  Monday  sellers  asked  £-j~,  for  cash  warrants  ;  but 
buyers  turned  the  other  way,  and  the  closing  prices  for  standard 
cash  were  from  £74  7s.  6d.  to  £'/^  12s.  6d.  ;  three  months  £7},  5s. 
to  £■/},  103.  The  truth  is  that  consumers  have  again  become 
cautious  through  the  cornering  machinations  of  the  American  gang 
of  manipulators,  who  have  been  very  active  in  exporting  warrants 
to  the  United  States.  The  statistics  for  the  first  half  of  the  month 
gave  tlie  total  stocks  in  PVance  and  England  and  afloat  at  22,740 
tons,  or  an  increase  of  1,413  tons  as  compared  with  January  31. 
The  supplies  for  the  fortnight  totalled  12,477  'ons,  which  is  a  high 
figure,  and  shipments  from  the  United  States,  Spain,  and  Chili 
were  upon  a  scale  heavier  than  usual.  The  deli\-eries  came  to 
10,817,  a  liberal  total,  but  still  1,663  tons  below  the  supplies.  Only 
250  tons  were  shipped  to  the  States  to  be  electrolysed.  In  these 
circumstances,  with  a  natural  market,  prices  should  have  receded 
in  place  of  rising  ;  but  then  we  have  not  a  natural  market ;  and  the 
American  manipulators,  having  launched  another  big  concern, 
called  the  United  Metals  Selling  Company,  through  which  they 
hope  to  control  about  70  per  cent,  of  the  production  of  the 
United  States,  have  resumed  "business"  here  with  more 
energy  than  they  have  shown  for  some  time,  so  that  possibly 
we  may  see  more  animation  in  our  market,  though  we  do 
not  anticipate  that  prices  will  go  much  higher.  And  there 
seems,  indeed,  every  reason  to  expect  that,  in  no  long  time,  thev 
will  take  the  turn  downwards  again.  In  the  first  place,  we  do  not 
believe  that  the  American  pirates,  even  with  the  help  of  the 
new  Frankenstein  they  have  created,  will  be  able  to  control 
anything  like  70  per  cent,  of  the  .-Vmerican  production.  The 
Calumet  and  Hecla  management  will  have  nothing  to  say  to  them, 
as  well  as  many  other  large  concerns,  and  without  these  the 
control  which  the  monopolists  can  exercise  over  American  produc- 
tion must  always  he  uncertain  and  precarious.  Then,  again,  the 
outlook  seems  to  us  to  point  pretty  clearly  to  an  early  fall  in  rates. 
According  to  Messrs.  James  Lewis  &  Sons,  this  year's  shipments 
from  the  United  States  to  Europe  promise  to  exceed  those  of  last 
year  by  60,000  tons,  of  which  40,000  may  arise  from  increased  pro- 
duction and  20,000  tons  from  the  larger  stocks  held  at  the  end  of 
1899.  At  the  same  time,  consumption  in  the  States  is  thought  likely 
to  decline.  Shipments  from  other  countries  to  Europe  are  expected 
to  advance  by  ijocotons,  and  the  total  supplies  to  Europe  from 
abroad  by  75,000  tons.  There  seems  every  reason  to  suppose, 
therefore,  that  there  will  be  an  abundant  supply  of  copper  this  year 
—more  than  enough  to  meet  the  increased  demand,  and  to  dtfeat 
the  efforts  of  the  American  pirates  to  complete  the  corner  at  which 
they  have  long  been  aiming,  but  have  never  yet  come  near  to 
accomplishing.  The  market  here  was  again  easy  on  Thursday, 
and  cash  showed  a  loss  of  5s.  on  the  day,  though  there  was  an 
increase  on  the  week.  Standard  copper,  which  on  Friday  week 
was  ;f74  I5«.  to  ^^75,  was  quoted  at  Thursday's  close  at  ^'74  17s.  6d. 
to  £7s  2s.  6d. 

As  to  tm,  it  has  been  going  up  by  leaps  and  bounds,  not  onlv  here 
but  m  Holland  and  in  the  United  States.  Cash  tin  is  scarce,  and  the 
premium  on  it  is  getting  larger,  so  that  circumsfances  are  playing 
into  the  hands  of  the  holders.  In  spite  of  this,  however,  specula- 
lative  buying  has  greatly  increased.  Business  with  the  East  is 
fairly  active,  though  shipments  are  rather  in  arrear,  and  the  exports 
for  the  month  are  not  so  large  as  was  expected.  The  closing 
quotations  of  line  foreign  tin  on  Fridav  week  were,  for  cash,  £ni 
to  /:i4i  103.;  three  months,  /'135  to  ;f  135  los.  On  Thursday,  after 
a  week  of  considerable  agitation  and  fluctuation,  the  closing  quota- 
tions were,  for  cash,  £'143  103.  to  ;£:i44  ;  three  months,  J135  to 
£135  los.  For  three  months,  therefore,  the  week  closes  where  it 
began,  but  cash  shows  an  advance  of  £2  103.  to  ^£'3. 

Cotton  has  been,  on  the  whole,  rather  easier  "during  the  week. 
Spot  has  not  been  so  much  in  demand,  though  thus  far  prices 
have  been  well  maintained  ;  but  for  both  the  old  and  the  new  crop 
futures  have  declined.  The  high  prices  ruling  in  Manchester  for 
cloths  has  checked  business,  which  has  been  somewhat  limited  in 
amount,  but  neither  manufacturers  nor  spinners,  with  their 
plethora  of  orders,  seem  to  trouble  themselves  much,  and  refuse 
all  business  not  leaving  them  a  wide  margin  of  profit.  Mr.  Henry 
Neill  now  admits  that  his  estimate  of  the  new  cotton  crop  was 
wrong.  He  has  been  so  generally  near  the  truth  that  he  can  very 
well  afford  to  make  this  confession  ;  but  no  doubt  a  good  many 
who  trusted  in  his  forecast  will  be  losers.  Up  to  September,  he 
says  the  crop  looked  better  than  that  of  the  previous  year  ;  but  this 
early  promise  was  not  fulfilled.  His  estimate  now  is  more  nearly 
on  a  level  with  the  Washington  Statistical  Bureau.  Instead  of  the 
11,250,000  bales  he  anticipated,  he  thinks  the  output  may  be  any- 
thing between  9,300,000  and  10,160,000  bales.  If  anything,  the 
tone  of  the  market  in  American  cotton  was  more  firm  towards  the 
close  of  the  week,  though  there  was  little  activity.  Futures  on 
Thursday  were  very  firm,  and  even  advanced  a  point.  Egvptian 
dull. 

There  are  some  signs  of  improvement  in  the  tone  of  the  wool 
markets,  though  the  Belgian  woollen  industry  seems  suddenly  to 
have  come  almost  to  a  standstill — from  what  cause  nobody  appears 
to  understand.  Marseilles,  however,  is  showing  more  activity,  and 
Leicester  reports  a  check  on  the  weakening  tendency  of  prices  of 
the  most  expensive  kinds  of  wool.    In  the  cloth  manufacturing  dis- 


tricts a  steady  average  business  has  been  doing,  with  a  hardening 
tendency  in  prices.  Government  orders  continue  numerouSf^ind 
contribute  considerably  to  the  activity  shown  by  the  manufacturers. 
Although  the  United  States  demand  continues  restricted,  business 
with  Canada  is  very  good.  There  will  probably  be  no  great  altera- 
tion or  development  in  wool  and  v^'oollen  goods  until  after  the  next 
auctions,  commencing  on  March  6. 

According  to  Messrs.  Gjw,  Wilson  &  Stanton's  report,  the  direct 
export  of  tea  from  Ceylon  to  places  outside  the  United  Kingdom 
showed  some  progress  during  1899,  but  not  so  much  as  was  at  ene 
time  anticipated.  The  greatest  progress  was  made  in  the  Russian 
market,  and  the  next  in  North  America,  for  which  country  the 
exports  to  China  were  also  most  probably  destined.  Australia 
showed  a  slight  increase,  while  India  and  Africa  showed  a  heavy 
falling  off.  The  total  number  of  packages  offered  in  public  auction 
this  week  has  been  71,255 — 48,670  Indian  and  22,585  Ceylon.  There 
was  a  strong  demand  for  Indian,  with  slightly  improved  rates.  For 
Ceylon  there  was  a  good  general  competition,  with  a  hardening 
tendency.  It  is  estimated  that  the  February  shipments  to  the 
United  Kingdom  will  reach  about  8,000,000  lb.  Average  price  for 
the  week  765d.,  against  8-66d.  in  1899. 

In  sugar  the  quieter  tendency  of  last  week  has  been  intensified 
by  an  increase  in  Licht's  beetroot  estimates  amounting  to  55,000 
tons.  Though,  says  Mr.  Czarnikow,  this  is'  unimportant,  it 
occurred  at  the  wrong  moment,  caui-ing  buyers  here  and  in 
America  to  withdraw  altogether,  and  enabled  New  York  to  lower 
quotations  of  centrifugals  from  4^  to  4-[-'5  cenls,  while  beet 
quotations  declined  about  3d.  per  cwt.  Even  with  a  fair  increase 
in  consumption,  it  would  seem  that  we  are  not  likely  to  have  final 
stocks  inferior  to  last  season,  as  expected  by  some  holders.  At  the 
same  time  the  supplies  can  hardly  be  very  heavy.  .America  will 
probably  want  more  beet,  either  now  or  later  ;  but  the  cane  season 
is  beginning,  and  though  many  holders  may  look  on  in  the  hope 
of  some  settlement  of  the  duty  question,  there  are  others  selling. 
A  moderate  increase  of  sowings  may  be  looked  for  in  next  crop. 


Prices  of  U.n'quoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  : — Callard,  Stewart  & 
Watt,  3|,  4  ;  Wm.  Cory  &  Sons  Ord.,  7 J,  SJ  ;  George 
Newnes  Ord ,  i\,  ig  ;  Champagne  Freres,  ij,  ij  ;  Home 
&  Col.  Stores  "  A "  Ord.,  4i,  54  ;  Financial  Times,  2,  2j  ; 
Financial  Times  Pref.,  i,  ij  ;  Financial  JVems,  2j,  2|  ; 
Financial  JVeics  Pref.,  J,  I  ;  Fuller's  Sweets,  ij,  igxd  ; 
Fuller's  Sweets  Pref.,  i,  ij  ;  Gaiety,  ig,  i|  ;  Oxford, 
6J,  7  ;  Palace,  ij\,  i,»„  ;  Tivoli,  8i,  9 J  ;  Noakes  Ord. 
New,  ij,  2  ;  Brit.  Non-Flammable  Wood,  5,  J  ;  Wireless 
Telegraphy,  3J,  4 ;  Suez  Canal  £20  5  p.c.  Obs.,  24,  25  ; 
Pearson's  Fire  Alarm,  |,  1  ;  Pekin  Syndicate,  11,  12  ;  Pekin 
Syndicate  Founders,  100,  120  ;  Maples,  2j,  3  ;  Maples  Pref., 
liBi  'A  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
ii,  \^  ;  Sulphides  Corporation  Pref.,  ij,  ij  ;  Anglo-Russian  Oil,  ij, 
ig  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  ij'j,  i-[''o  ;  Weardale 
Def.,  I,',;,  ij\  ;  South  African  Cold  Storage,  i,  ij  ;  South 
African  Cold  Storage  Pref.,  i,  iJ  ;  New  Sunlight  Incandescent, 
T^si  i  ;  Sulphides  Reduction,  f,  i  ;  Calico  Printers',  J,  J  pm.  ; 
Vyse  &  Son  Ord.,  par,  J  pm.  ;  Vyse  &  Son  Pref.,  par,  \  pm. ; 
Vyse  &  Son  Deb.,  par,  3  pm  ;  Illustrated  London  Xcics  Ord.,  16s., 
i8s.  ;  National  Explosives,  i|,  J. 

Tenders  are  invited  by  the  New  South  Wales  Government  for 
the  construction  of  a  bridge  across  Sydney  Harbour  to  connect 
Sydney  with  North  Sydney.  Particulars  may  be  obtained  at  the 
Commercial  Intelligence  Branch  of  the  Board  of  Trade,  Parliament- 
street. 

Italy  seems  to  be  getting  somewhat  tired  of  the  costly  luxury  of 
shipping  bounties.  From  the  report  on  the  trade  and  commerce  of 
Venice  for  the  years  1898-59,  by  Mr.  Consul  de  Zuccato,  we  learn 
that  the  bounties  paid  in  1898  for  the  construction  of  merchant 
vessels  amounted  to  a  total  of  I2,ooo,oco  lire.  This  seems  to  have 
rather  staggered  the  Italian  Governrrent,  which  now  proposes  that 
the  amount  spent  on  shipping  bounties  in  any  one  year  shall  not 
exceed  10,000,000  lire.  '\Ve  are  not  surprised  to  hear  that  this  pro- 
position, which  has  to  be  approved  by  Parliament  before  being  put 
in  force,  is  very  actively  opposed  by  building  and  shipping  com- 
panies. Of  course  they  object  to  any  reduction  in  the  handsome 
sums  paid  them  by  the  nation  for  merely  attendmg  to  their  own 
business.  They  give  nothing  in  return,  and  very  likely  become 
less  active  in  pushing  the  work  which  comes  their  way.  If  the 
Government  be  wise,  it  will  stick  to  its  resolution,  and  reduce  the 
bounties  still  further  at  the  very  earliest  opportunity — or,  better  still, 
abolish  them  altogether.  P'rom  the  same  report  we  learn  that  the 
P.  and  O.  Company  has  given  notice  to  terminate  in  April  its  con- 
tract with  the  Italian  Government  for  its  tri-weekly  service  via 
Venice,  Brindisi,  and  Port  Said,  having  found  it  a  losing  venture. 
A  preliminary  agreement  has,  however,  been  concluded  with  an 
Italian  company  to  undertake  a  foitnightly  service  for  the  same 
ports,  and  at  the  same  subsidy  of  500,000  lire. 

The  United  States  Consul  at  Chemnitz  informs  us  that,  in  order 
to  increase  trade  in  New  South  Wales,  German  manufacturers  of 
the  Grand  Duchy  of  Weimar  are  about  to  establish  a  sample  room 
in  Sydney  for  the  display  of  their  goods.  The  Bavarian  Com- 
mercial and  Industrial  Chambers  have  decided  to  join  the  Weimar 
manufacturers.  Have  British  manufacturers  sample  rooms  any- 
where in  the  Colonies  ? 

Our  Consul  at  Rome  announces  that  the  Itali.an  Government 
offers  a  concession  to  build  and  work  a  railway  from  Civita  Vecchia 
to  Octe  to  private  enterprise.  British  syndicates  or  contractors 
willing  to  take  advantage  of  the  offer  will  learn  particulars  on 
application  at  the  Commercial  Department  of  the  Foreign  Ofiice, 
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February  34,  1900. 


INVESTMENT. 


AUSTRALIA, 

MONEY  INVESTED   on   Mortgagre  or  Purchase  of  Sydney 

Properties. 

a  BECKETT  &   HORROOK8,  SollcHora,  Sydney. 


To    Correspondents. 

The  EDiTOi?  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address:  "  Dnveilinf,  London." 


XTbe  Jnvestovs'  IReview, 


The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent, 
on  January  25.) 
Norfolk  House,  Friday  Evening. 

Nothing  has  changed  in  the  position  of  our  Money 
Market  this  week,  except  that  it  has  become  to  an  in- 
creased extent  dependent  upon  assistance  obtained  by 
borrowing  from  the  Bank  of  England.  The  Bank 
return  issued  on  Thursday  showed  an  increase  of 
;^2, 317,000  in  the  "other"  securities  and  further 
moneys  were  borrowed  yesterday  and  to-day,  so  that 
we  may  reckon  that  the  market  will  be  in  the  Bank's 
debt  for  something  like  _;^4,ooo,ooo  by  the  time  the  end 
of  the  month  is  reached.  To  be  in  this  position  at  the 
end  of  February  is  unusual  and  would  be  disquieting 
in  ordinary  circumstances.  As  matters  stand  the 
market  is  trusting  to  large  disbursements  by  the 
Treasury  next  week  on  account  of  war  expen- 
diture to  give  it  back  the  funds  withdrawn  by 
the  collection  of  the  taxes  and  enable  it  to  repay  the 
Bank.  Therefore,  although  money  in  the  open  market 
has  been  scarce  and  dear  round  about  3f  per  cent.,  most 
of  the  week  discount  rates  have  shown  a  disposition 
these  last  two  days  to  become  weaker.  At  the 
beginning  of  the  week  brokers  held  out  for  3^  per 
cent,  as  their  minimum  upon  remitted  bills  of  all  dates, 
but  now  they  are  accepting  bills  at  t,\^  and  occasionally 
3f  per  cent.  Bills  to  arrive  at  the  beginning  of  March, 
furthermore,  have  been  sold  at  3f  per  cent.,  if  not  less. 

There  is  no  certainty  that  the  money  paid  out  by  the 
Government,  when  it  obtains  power  from  the  House  of 
Commons  to  disburse  the  ,^13,000,000  asked  for,  will 
remain  long  in  the  London  market.  Much  of  it  may 
have  to  go  abroad  in  cash  or  credit  remittances.  If, 
however,  it  serves  the  turn  and  lets  the  dealers  here 
free  from  the  grasp  of  the  Bank  even  for  a  week,  we 
shall  see  a  slipping  back  in  both  money  and  discount 
rates.  Public  deposits  are  up  to  nearly  ;^i5, 500,000, 
according  to  the  weekly  Bank  return,  and  have  probably 
been  added  to  since.  Clearly,  therefore,  even  supposing 
the  Chancellor  of  the  E.xchequer  uses  the  money 
assigned  to  other  purposes  to  pay  his  war  debts,  he 
cannot  draw  more  than  six  or  seven  millions  from  this 
source.  Indeed,  the  weekly  balances  shown  in  the 
revenue  statement  would  not  permit  him  to  abstract 
nearly  so  much.  As  will  be  seen,  however,  from  a  note 
on  another  page,  he  probably  counts  on  Post  Office 
Savings  Bank  money  and  Sinking  Fund  accumulations  or 
on  Chancery  Fund  balances,  to  enable  him  to  do  without 
market  assistance,  and  accordingly  out  of  the  _^2, 000,000 
of  Treasury  bills  to  be  tendered  for  next  Monday  only 
;^5oo,ooo  is  "new  money."     The  market  may  find  that 


sum  at  something  over  3^  per  cent,  in  the  hope  of 
being  able  to  get  floating  credits  cheap  by  the  time  the 
bills  have  to  be  paid  for  ;  but  it  has  very  little  spare 
credit,  and  scarcity  must  come  on  again  long  before 
March  has  run  its  course.  Beyond  that  it  is  now  useless 
to  look,  and  the  only  comforting  thing  is  that  foreign 
Exchanges  keep  on  the  whole  favourable  to  us,  at  no 
point  threatening  withdrawals  of  gold  from  our  market. 
Discount,  too,  is  lower  in  Paris,  Amsterdam,  and  per- 
haps in  Brussels,  than  it  is  here.  German  rates,  however, 
remain  about  i  per  cent,  above  us  as  well  as  all  Italian 
rates,  but  the  latter  do  not  count. 

To-day's  Stock  Exchange  payments  had  no  appreci- 
able influence  upon  rates,  which  eased  in  the  afternoon,  ' 
and  the  market  left  off  much  where  it  was  yesterday. 
An  interesting  incident  of  the  day  is  the  arrival  of 
^500,000  of  Russian  gold,  which  went  into  the  Bank 
along  with  ^23,000  in  German  coin  and  ;^io,ooo  in 
bars.  This  gold  looks  like  a  remittance  lodged  by  the 
Russian  Government  here  to  be  ready  to  redeem  the 
Persian  loan  six  months  hence,  according  to  notice  just 
given.  It  would  be  quite  in  accordance  with  the  habits 
of  the  Russian  Treasury  to  provide  thus  early  for  a 
distant  liability.  ;^20o,ooo  was  withdrawn  for  South 
Africa  against  these  receipts,  so  that  the  net  influx  of 
gold  for  the  day  was  ^313,000,  but  arrivals  must  be 
looked  upon  in  the  present  state  of  Exchanges  as  excep- 
tional. The  Bank  did  a  little  discount  business  in  bills 
running  to  various  dates  all  through  next  month  at  its 
public  rate. 

SILVER. 
The  fluctuations  in  the  price  of  bar  silver  this  week  have  been 
moderate,  but  the  tone  has  been  dull.  Eastern  exchanges  remain 
unfavourable  ;  and  the  metal  was  actually  offered  to  be  resold  by 
one  of  the  banks,  this,  together  with  America  anxious  to  sell  more 
than  could  be  absorbed  on  this  side,  causing  the  quotation  to  fall 
away  to  27gd.  per  oz.  Unless  inquiries  arise  for  exceptional 
quarters,  the  tendency  is  likely  to  remain  dull,  as  the  Straits  can 
only  buy  at  about  27d.  per  oz  ,  whilst  China  and  India  are  out  o' 
the  market  altogether.  A  special  demand  prevails  for  Mexican 
dollars  on  behalf  of  Manila,  and  the  quotation  for  them  has 
risen  to  27yj;d.  per  oz.,  or  quite  a  penny  per  oz.  above 
the  parity  with  bar  silver.  A  good  number  of  these  coins  has 
recently  come  to  hand  owing  to  the  Mexican  exchange  weakening, 
and  during  the  week  some  400,000  to  500,000  of  them  have  changed 
hands.  The  demand  for  India  Council  drafts  has  slackened  con 
siderably,  but  the  weekly  quota  is  easily  disposed  of,  and  there 
will  be  a  large  surplus  drawn  on  this  account  at  the  end  of  the 
financial  j'ear. 

Since  the  commencement  of  the  financial  year  on  April  i,the 
India  Council  has  sold  Rs.  26,04,17,110,  reaUsing  ;£;i7,428,789.  As 
the  Budget  estimated  for  £;[7, 000,000  to  be  drawn  in  the  year,  the 
required  amount  has  been  exceeded  by  ;^428,789,  although  five 
weeks  have  yet  to  elapse  before  the  close  of  the  financial  year  ; 
but  if  allowance  is  made  for  the  ;f  1,650,000  in  gold  "  ear-marked  " 
thus  far,  the  amount  required  to  be  sold  each  week  is  about  36J 
lacs.     The  amount  offered  next  week  is  50  lacs. 


J 


BANK   OF   ENGLAND. 


AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  21,  iQoo. 


Note    Issued 50,8E6,t35 


ISSUE  DEP.\RTMENT. 


£io,ti6,iii 


Government  Debt  

Other  Securities 

Gold  Coin  and  iiullion  . 
silver  Bullion , 


11*015,100 

5,784,900 
34,086,135 


jCso.SSfi.iss 


Proprietors'  Capital    i4.553»ooo 

Rest ?. 536.044 

Public   Deposits .  (including 

Exchectuer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and   Dividend    Ac 

counts) 15,483,968 

Other  Deposits 3^,775.068 

Seven  Day  and  other  Hills. .  169,418 

jC?  2, 5 1 6, 798 
Dated  February  aa,  1900. 


BANKING  DEPARTMENT. 


18,053,425 


Governmer.t  Securities  ... 

Other  Securities  29,866,606 

Notes   3»i95J.925 

Gold  and  Silver  Coin 1,042,(^41 


;£72,si6,793 
H.  G.  BOWEN    Q/kie    CasAitr 


February  24,  1900. 


^be  Jnvestots'  IReview, 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department, 


Last  Year. 
Feb.  22. 


£  Liabilities. 

3,512,128  Rest 

15,202,646  ! Pub.  Deposits. . 

38,252,238  Other  do 

iJ4)549  '7  Day  Bills 

I  Assets. 

^3t433,i74  ,Gov.  Securities 

33>5^3>887    Otherdo 

24)637)496  Tola!  Reserve.. 


26,225,355    Note  Circulation. 

46  p.c.      i  Proportion  

3      it         'Bank  Rate 


Feb.   14, 
1900. 


£ 

3,528,176 

14,036,677 

37.667,059 

168,870 

18,053,425 
27,549.901 
24.345,456 


£ 

a8»ig7,8o5 
463  P-C. 


Feb.  21, 
igoo. 


£ 

3,536.0(4 

15,483,268 

33,775,063 

169,418 

18,053,425 
29,866,606 
24,596,767 


£ 

27,932,210 

45i    P-C. 


Increase. 


12,863 

1,446,591 

i,io3,oo9 

548 

Decrease. 


2,568,016 


Inciease, 


Decrease. 


2,316,705 
25».3it 


2,563,016 


Decrease. 


£ 

265,59s 


Foreign  Bullion  movement  for  week  ;£i42,oooout. 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1899. 

189S. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

727,782,000 

673,281,000 

54,50»iOOO 

February 

763,935.000 

648,601,000 

115.334,000 

— 

March 

938,6^3,000 

799,520,000 

139,173,000 

— 

April 

670,861,000 

597,410,000 

73t45i,oco 

— 

May 

911,389,000 

792,353.000 

119,036,000 

— 

June 

677,669,000 

588,169,000 

89,500,000 

— 

July 

780,557,000 

611,482,000 

16^,075,000 



August 

809,871,000 

714,183,000 

95,688,000 

— 

September 

630,561,000 

553,632,000 

76,629  000 

— 

October 

093,583.000 

643,674,000 

49,9o9,oco 

— 

November 

840,447,000 

753,494.000 

46,953,000 

— 

December 

683,665,000 

627,310,000 

56,355,000 

— 

to  date. 

9,016,166,000 

7,975,041,000 

1,031,115,000 

_ 

Week  ending 

1900. 

1899. 

Increase 

Decrease. 

Jan.      3 

25,2,184,000 

232,987,000 

19,197,000 

_ 

.,        10 

169,680,000 

154,458,000 

15,222,000 

— 

1)        17 

196,233,000 

I99,6o6,coo 

— 

3,373.000 

M        24 

146,146,000 

140,734,000 

5,412,000 

i?V     3' 

187,620,000 

229,779,000 

— 

42,159.003 

Feb.      7 

172,496,000 

143,577,000 

23,919,000 

^_ 

..        14 

177.743,003 

233,119,000 

— 

55,376,000 

1)        21 

I (7, 08^,000 

152,460,000 

_ 

5,376,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam       

Brussels    , 

Vienna 

Rome 

St.  Petersburg , 

Madrid , 

Lisbon   , 

Stockholm    , 

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


i 

5i 
3i 
4 

44 
5 

5i 

?» 

5i 
54 


January  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
February  6,  1500 
February  7,  1900 
February  5,  1^00 
August  27,  1895 
February,  1900 
August  3,  1899 
fanuary  11,  1899 
February  1,  1900 
January  30,  1500 
January  11,  1903 
February  15,  igoo 


38 

48 
43 


3t 

4S 

6 

4 

5 

5 

5 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris chqs. 

Brussels      chqs. 

Amsterdam    ....    short 

Berlin |  chqs. 

Do l3mths 

Hamburg |  chqs. 

Frankfort ■  short 

Vienna    [  j-ight 

St.  Petersburg.. I3  mths 

New  York 60  dys 

Lisbon    sight 

Madrid  sight 


Last 
week's. 


25'i9i 
25'234 

12"llJ 
20'50 

20'S2 
20'5I 
24-24 
94-00 

4-841 
36/0 
32-55 


Latest. 


25-191 
25-24 

12'124 
20-51 
20-30 
20-50 
20-49 
24-25 
94-00 
4-84 
36ft 
32-85 


Place. 


Italy   

1  Do.  gold  prem. 
'Constantinople. . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso '90  dys 

iCalculta I  T.  T. 

Bombay T.  T. 


Last 
week's. 


Hong  Kong  . 
Shanghai  . . . 
Singapore  .. . 


27  05 
107-25 

3  mths  110-15 
127-50 

9odys|       ^^ 

i/4aV 

1/44 

/lift 

2/8i 

i/iil 


Latest. 


T.  T. 
T.  T. 
T.  T. 


27  00 

107-27* 

iio*i7j 

^127.30 

8 

-6i5 

»/43'j 
l/43> 
l/l.l 
2/8 
i/ui 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Feb.  22, 1900.  Feb.  15,  igco,   Feb.  8,  igco.  Feb.  23, 1899. 


Gold  in  hand '  76,818,720 

Silver  in  hand    45, 747, 680 

Rills  discounted   37,504,^40 

Advances    18,290,400 

Note_  circulation   158,963,080 

Public  deposits 7,i7i,9'o 

Private  deposits    '  18,63':, 280 


£ 

76,014,080 
45,689,080 
39.775.520 
18,332,480 
161,079,720 
7,762,560 
17,322,040 


£ 

76,002,750 
45,750.640 
41,071,720 
18,669,640 
161,410,920 

8,i95,4°o 
17^90,720 


£, 

052,840 
049,080 
244,320 
669,360 

p95i,7fo 
739,520 
,280,120 


Proportion  between  bullion  and  circulation  77i  per  cent,  against  75^  per 
a  week  ago. 


cent. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Feb.  17,  1500   Feb.  lo,  1900. 


£ 

32,746,000 
13,108,000 

146,884,000 
3,459,400 

164,204,000 


£ 

33,006,000 
13,312,000 

144,148,000 
3,405,200 

162,998,000 


Feb.  3,  1900 


£ 

32,554,000 
13,418,000 

130,916,000 
3,372,200 

159,184,000 


Feb.  18,  1899. 


£ 

40,428,000 
11,306,000 

J ;  1,722,000 
2,902,400 

179,434,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ^4.80,1,000  against  an  excess  last  week  of 
^^5,578,500. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Feb.  15,  1900. 

Feb.  7,   1900. 

Jan.  31,  19C0. 

Feb.  15,  1899. 

£ 

37,840,250 
9,068,750 
2,292,917 
2,140,252 
53,209,792 
11,040,730 

£ 

37.838,333 
9,014,625 
2,077,542 
2,227,500 
55,017.750 
13.394,175 

£ 

37,884,708 
8.975,708 
1.974,167 
2,071,875 

5S.2io,4i7 
14,224,417 

£ 

10,^92,083 

2,186,333 

53,896,583 

Bills  discounted  

14,168,750 

NATIONAL  BANK  OF    BELGIUM  (25  francs  to  the  £). 


Feb.  15,  1900.  Feb.  8,   190D. 


Coin  and  bullion 4,366,605 

Other  securities    18,737,880 

Note  circulation I  22,634,720  ' 

Deposits I        3»22i,52o_ 


£ 

4,458,200 
18,741,720 
22,399,120 

3,s30,28o 


Feb.   1,  rcoo.  Feb,  16,  1800. 

I 


£ 

4,525,120 
10,092,920 
22,978,160  I 

3,374,680  1 


£ 

4,760,400 
17,144,360 
20,633,680 

2,969,0  o- 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits. . , . . 


Feb.  15,  1900.' Feb.  7,  jgoo  Jan.  31,  igoo  Feb.  15, 1899. 


£        I 

42,089,000  t 
34,164.3.0 

3,990,400  ; 
51,112,800 
24.752,30° 


£ 

40,752,700 
33,304,150 
3,701,200 
52,83 1,950 
23,197,250 


£ 

40,229,150 
39,464,700 
4,017,950 
54,983,850 
24,600,900 


£ 

43,914,100 
27,307,750 
4,009,300 
51.755.250 
21,086,750 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Feb.  17, 1900.  Feb.  10,  igoD.'Feb.  3,  jgoo. 


Gold    (  13,603,480 

Silver  I  14,834,120 

Bills  discounted    j  41,920,880 

Advances  and  loans 1  5, 328,080 

Notes  in  circulation     6i,650,63o 

Treasury  advances,  coupon 

account  6,160 

Treasury  balances  I  2,0^8,920 


£ 

13,600,080 
14,743,280 
41,951,240 
5,388,560 
61,819,520 

3,650 
1,698,960 


£ 

13,600,080 
14,818,760 
41,933,000 
5,626,480 
61,316,160 

53,920 
2,417,720 


Feb.  l8,  1899. 


£ 

[,155,640. 
5,205,000  - 
',991,560 

!,68i,640  • 
5,816,040 

11,920 
846,920 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve   

State  noteiand  small  change 

I^iscount  and  loans 

Public  stock  and  State  loans 

Credits    

Note  circu'ation 

Current  accounts 

Deposits 


Dec. 31,  1899.  Dec. 20,  i8 


£        1 
16,890,280  ' 
1,212,800 
■I. 703,480 
8,441.040 
5,871,520  I 

3  =  , 272,520      ; 
4,130,440      i 

3,74q,6QO 


£ 

16,918, 
1,468, 

io,747: 
9,384, 
5,390, 

34,403, 
3,9^0, 
4.196. 


Dec.  10, 18 


£ 

16,970,440 

1,391,040 

10,950  920 

8,i84,68j 
5,185,920 
34,346,840 
3  327, I'o 
1,912,^40 


Dec.  30, 1898. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Feb.  1/13, 
1900. 

Jan. 23/Feb.  4 
150:. 

Jan.  16/2S,        Feb.    1/13, 
1900.                 1899. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


£ 

83,250,000 

6,09o,oco 


£ 
83,821,668 
5, £69,277 


37,120,000   37,470,503 


4,520,cco 
49,410,000 

34, 360,000 
46,320,000 


4,534.810 
49,640,503 

34,453,283 
45,482,114 


£ 

85.949,377 
5,874,664 

37,105,845 

4.434.850 
48,961,004 

34.193,471 
45,779,898 


£ 

97,900,000 
4,450,000 

25,230,000 

2,760,000 
63,990,000 

36,100,000 
33,770,000 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg j 

erlin  and  German  B.  Places! 
Paris I 

Do. I 

Marseilles   ' 

Switzerland | 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  .. 

Lisbon  

Oporto 

Copenh.  tgen 

Cbristiania 

Stockholm    


Usance.      Feb.  1;^.     Feb.  15.      Feb.  20.     Feb. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2"l| 
I2*4J 

25*50 
20-74 
2074 
25*20 

25"43l 

25'45 

25'67i 

24'57 

24i 

24U 

37-40 

48I 

36^ 

36i 

-,6i 

18-54 

18-55 

18-55 


13    2 

12*4^ 

25'5ll 

20-76 

20-76 

25'22j 

25"474 

25'48S 

25-70 

24*57 

vx 
24 10 

27-40 

48S 

36  & 

36A 

30,»o 

18-54 

t3-5S 
'8-55 


12*2^ 

I2-4J 
25'5ii 
20-76 
20-77 

25'2lJ 

25'45 

25-46J 

25-70 

24-58 

24I 

24» 

27-411 

488 

36,4 

36 

36 

18-55 

18-56 

18-56 


H-2J 

12-4J 

25'5"i 

20-78 

20-79 

25-22J 

25*46i 

25-46! 

25-70 

25-58 

243 

246 

27-40 

48S 

3H 

36 

36 

18-55 

18-56 

18-56 
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OPEN    MARKET   DISCOUNT. 

Per  cent. 
Thirty  and  sixty  day  remitted  bills  . .         . .         . .         . .  3^ 

Three  months  ,,  ,.         .,  3|5  ^^^ 

Four  months  ,,  3i5_3j 

Six  months  „  ..  ..         ..  ..  ..3^—35 

Three  mortns  fine  inland  bills         4  — 4^ 

F->ur  months  ,,  4  — 4I 

Six  months  j,  .,  ..  ..  ..  ,,       4  —4^ 

BANK  AND  DEPOSIT  R4TES. 

Ptl   LtidC. 

/Bank  of  England  minimum  discount  rate            4 

,1                ,,         short  loan  rates  ..         ..          4 

Banker's  rate  on  deposits ..          ..  aj 

Bill  brokers'  deposit  rate  (call)         . .          . ,         . .          . .          . .  2\ 

„              7  and  14  days'  notice              . .  3% 

-Current  rates  for  7  day  loans            3I 

)t                for  call  loan    ..          ..         ..         „          ..          ,,  3 J— 4 


'Stock  Market   Notes  and    Connments. 

Our  markets  remain  war  markets,  and  while  they  do 
it  is  useless  to  make  long  disquisitions  about  proba- 
bilities ;  as  well  endeavour  to  forecast  throws  of  dice. 
The  public  is  not  speculating,  and  it  is  just  as  well.  It 
ought  to  leave  markets  alone  until  indications  begin  to 
appear  that  the  present  abominable  war  is  Hearing  its 
end.  Even  investment  business  must  be  conducted 
with  extreme  caution  and  prudence,  for  no  one  can 
foresee  what  the  ultimate  consequences  upon  our 
national  securities  and  national  credit  are  going  to  be 
when  the  settlement  of  South  Africa  and  of  the  war  bill 
come  to  be  taken  in  hand. 

We  note  that  rate  wars  have  broken  out  among 
United  States  railroads  in  the  South,  and  that  the  news 
agencies  are  doing  their  utmost  to  make  the  most  of  the 
n3w  conflict.  Their  statements,  apparently,  belie  what 
we  have  been  saying  these  few  weeks  past  about  the 
attempts  made  by  the  big  railroad  magnates  to  extend 
their  control  over  weak  properties.  We  suspect,  how- 
ever, that  there  is  a  purpose  behind  this  sudden  out- 
break of  rate  cutting,  and  that  the  purpose  is  on  all  fours 
with  the  Standard  Oil  Company's  long  and  determined 
struggle  to  crush  and  absorb  rivals  that  dared  to  try  to 
be  independent  of  it.  In  other  words,  the  break  of 
rates,  both  passenger  and  goods,  has  probably  been 
ordered  by  the  great  capitalists  ruling  American  rail- 
roads in  order  to  smash  up  some  line  or  group  of  lines 
that  has  refused  to  enter  the  combination.  As  these 
capitalists  are  all-powerful,  the  probability  is  that, 
after  a  fierce  but  brief-  strife,  peace  will  be 
restored  by  the  surrender  of  the  weak.  The  incident  is 
thus  merely  an  episode  in  the  campaign  now  in  progress 
to  reduce  the  railways  of  the  United  States  to  a  vast 
machine  in  the  hands  of  a  few  irresponsible  individuals 
controlling  the  life  and  industry  of  the  American  people. 
That  it  is  something  of  this  kind  seems  to  be  proved  by 
the  comparative  steadiness  of  stocks.  They  have 
slipped  back  a  little,  and  efforts  have  been  made  to 
throw  blocks  of  them,  especially  those  belonging  to 
weak  roads,  on  the  London  market,  but  with  it  all  there 
has  been  no  great  break,  and  unless  an  unexpected 
financial  storm  breaks  out,  spoiling  the  plot  and  bringing 
confusi'Mi  into  tiie  finances  of  the  magnates,  we  shall 
by-and-by  see  the  advance  resumed. 

If  we  may  say  one  word  about  things  within  the 
range  of  the  war,  let  it  be  a  word  of  warning  against 
buying  the  small  Khodesian  and  Transvaal  shares.  At 
the  beginning  of  this  week,  when  the  news  that  Kim- 
berley  was  relieved  became  delinite  and  conclusive, 
professional  operators  in  the  market  and  around  it 
devoted  their  attention  much  more  to  picking  up  these 
small  shares  than  to  working  up  the  price  of  the 
popular  favourites.  Things  unheard  of  for  months 
were  bought  and  talked  about  and  moved  up  a  few 
shillings.  We  regard  all  this  class  of  security  as 
decidedly  too  high  even  now,  the  favourites  and  the 
forgotten  alike  ;  but  while  in  the  shares  habitually 
played  with  not  only  by  our  market  but  between 
London  and  Paris  it  is  always  possible  to  deal  at  a 
price,  there  is  often  no  opportunity  whatever  given  to 
sell  the  minor  and  more  obscure  groups  of  securities. 
For  that  reason  alone  we  think  llie  public  should  not 
follow  the  lead  thus  ostentatiously  given  it.  It  will  lose 
its   money  if   it  does,  and,  indeed,  the  whole  of  this 


market  is  an  inflated  balloon  of  credit,  skilfully  main- 
tained by  the  cosmopolitan  financier  waiting,  like  the 
spider  in  his  cell  for  the  flies. 

Considerable  anger  was  excited  in  the  Stock  Exchange 
on  Wednesday  by  the  unexpected  announcement  that 
the  directors  of  Messrs.  Samuel  AUsopp  &  Sons,  Limited, 
brewers,  Burton-on-Trent,  had  suddenly  withdrawn  their 
proposal  launched  the  week  before  to  create  a  4^  per 
cent,  pre-preference  stock  for  _;^i, 100,000.  As  we 
pointed  out  in  our  last  issue,  the  original  announce- 
ment had  a  disastrous  effect  upon  the  prices  of  the 
preference  and  preferred  and  deferred  ordinary 
stocks  of  the  company,  which  went  flopping  down 
pounds  at  a  time.  Many  holders  of  these  stocks 
seem  to  have  been  moved  to  express  the  bitterest 
opposition  to  the  new  proposal,  which  might,  in- 
deed, when  days  of  adversity  came,  mean  the 
destruction  of  the  present  preference  stockholders' 
security.  What  progress  this  opposition  made,  or  what 
effect  it  had,  was  entirely  unknown  to  anybody  outside 
the  board  of  the  company  and  its  friends  until  Wednes- 
day morning,  when  the  announcement  that  no  meeting 
would  be  held  to  sanction  the  issue  of  the  new  stock 
was  suddenly  allowed  to  be  made,  and  caught  some 
market  mea  out  of  stocks.  Immediately  the  prices, 
previously  depressed,  commenced  to  recover,  and  as 
the  dividend  came  out  the  day  after,  still  further 
stiffening  the  market,  loss  was  inflicted  on  dealers  who 
had  sold  expecting  to  be  able  to  buy  back  at  lower 
prices.  The  market  said  it  was  a  "  dirty  trick,  just  like 
Allsopps  "  and  its  anger  was  quite  natural.  But  did 
anybody  profit  much  by  the  sudden  change  of  mind 
acknowledged  by  the  directors  ?  We  should  doubt  it. 
The  Allsopp  board  is  surely  quite  innocent  of  any  designs 
on  pockets  such  as  this  question  implies,  and  its 
surroundings,  however  little  scrupulous,  could  have 
had  small  chance  in  London  to  snatch  gain,  because  we 
do  not  deal  much  in  the  company's  stocks.  They  are 
far  too  volatile.  Would  it  steady  the  ordinary,  we 
wonder,  if  the  directors  elected  to  find  their  new  capital 
by  adding  to  its  amount  ? 


I 


The    Week's   Stock    Markets. 

Lord  Roberts  or  the  War  Office,  or  both,  have  kept  the  Stock 
E.xchange  waiting  an  unconscionable  time  for  news  of  Cronje's 
annihilation,  and  nothing  less  would  satisfy  its  voracious  appetite. 
Consequently,  business  has  not  thown  much  improvement, 
although,  on  the  whole,  the  course  of  events  has  been  more 
favourable  to  "  bullish  "  views  than  at  any  time  since  the  war  began. 
But  it  is  pretty  well  recognised  now  that  even  if  Cronje's  force  has 
been  compelled  to  surrender,  as  is  reported,  the  war  will  not  be 
over  or  our  difficulties  greatly  diminished.  The  public,  at  any  rate^ 
are  showing  that  they  have  a  more  proper  appreciation  of  the  real 
position  by  s  tcadfas  tly  refusing  to  operate,  and  while  they  stand  aloof 
the  Stock  Exchange  merely  expresses  its  sentiment  in  highervalues 
without  dealing  to  any  extent  worth  mentioning.  The  m.irkets 
put  on  a  very  cheerful  air,  but  they  have  simply  been  idling  their 
time  all  the  week,  hourly  expecting  news  of  Lord  Roberts's  com- 
plete triumph.  Very  likely  when  that  arrives  there  will  be  a 
further  forward  movement  and  a  few  outsiders  may  be  tempted  to 
dabble  a  little,  but  for  the  most  part  prices  are  high  enough  where 
they  are  not  too  high,  victory  or  none. 

Consols  have  been  marked  a  small  fraction  higher  almost  every 
day,  but  there  were  one  or  two  reactions  on  stock  being  offered 
whenever  they  looked  like  romping  away.     The  effect  of  the  war 
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news  is  tempered  in  this  market  by  nervousness  about  the  monetary 
outlook,  although  the  Government's  disbursements  may  make  things 
easier  temporarily.      Indian    sterling    issues    have    been    almost 
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neglected,  but  Rupee  Paper  has  shown  some  strength.  Bank 
stock  dipped  two  points,  but  has  since  partially  recovered.  Cor- 
poration loans,  have,  on  the  whole,  shown  a  firm  tendency,  but 
County  Council  2i  per  cents,  fell  to  89 — rather  a  change  since  the 
time  when  the  Council  could  place  such  stock  at  well  over  par. 
Colonial  stocks  have  moved  irregularly,  but  the  only  ones  in  which 
there  has  been  much  interest  are  Cape  issue?,  which  fell  a  point 
earlier  in  the  week,  and  have  since  recovered  their  lost  ground- 
The  carrying-over  charge  in  this  section  was  4  to  4^  per  cent. 

Home  Railways  have  not  thown  any  paiticular  animation,  and 
if  it  had  not  been  for  the  business  of  the  settlement  dealers  might 
almost  have  shut  their  books  and  gone  home.  Chatham  stocks 
were  offered  on  the  poor  traffic,  but  afterwards  recovered,  and 
some  of  the  Great  Central  preference  issues  have  been  creeping 
upwards.  Brighton  "  A  "  was  weak,  and  the  premium  on  the  new 
stock  has  practically  di-appeared.  Gre.it  Easterns  dropped 
nearly  two  points  on  the  rate  hardening  from  i  back  to  -fV, 
contango,  as  this  was  taken  to  indicate  an  unsuspected 
"bull"  account.  There  is  reason  to  beiicve,  however,  that 
the  bears  managed  to  manipulate  the  rate  for  their  own  ends,  after 
the  bulk  of  the  account  had  been  arranged  at  g  back.  The  harden- 
ing of  the  rale  on  South-Eastern  Deferred  c<.ntroverted  the  belief 
that  a  large  block  of  stock  would  be  taken  off  I  he  market  and  the 
price  slumped  to  874.  Rates  generally  showed  a  hardening  ten- 
dency and  they  were  appreciably  stiffer  than  last  time,  but  that  is 
easily  accounted  for  by  dearer  money  and  the  fact  that  we  have 
entered  on  a  nineteen-day  account. 
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American  Railroads  were  depressed  at  the  beginning  of  the  week 
by  another  unfavourable  bank  statement  showing  a  very  large 
addition  to  loans.  New  York  tried  to  put  a  good  face  on  the  situa- 
tion by  supporting  prices,  but  very  little  business  resulted,  and 
values  soon  began  to  drag,  and  the  holiday  on  Washington's  birth- 
day did  not  tend  to  improve  matters.  Wall-street,  however, 
follows     the      war      news      very     closely,     and      the      reports 
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from  South  Africa  infused  some  strength  into  the  market 
at  times.  Norfolks  have  been  in  special  favour  with  the 
speculators  in  anticipation  of  a  deal  with  the  Pennsylvania, 
Louisvilles,  Baltimores,  Ontarios,  and  Unions  also  received  strong 


support  occasionally,  but  the  movements  have  mostly  been  some- 
what erratic.  The  carry-over  was  easily  arranged,  as  the  account 
was  light  and  quite  featureless,  the  general  rate  being  4  to  5  per 
cent.  -Mew  York  is  not  making  much  progress  with  its  "  bull  "  cam- 
paign, but  it  is  handicapped  by  the  situation  in  the  Industrial  sec- 
tion, which  is  causing  a  good  deal  of  uneasiness,  and  rateculting. 

Canadians  have  been  affected  by  reports  of  a  severe  blizzard  in 
the  North-West,  and  the  market  has  not  shown  much  animation. 
Canadi.an  Pacifies  reported  a  satisfactory  traffic  increase,  which 
helped  to  steady  the  price  for  a  time,  but  since  then  merely 
fractional  movements  have  occurred.  Grand  Trunks  received  more 
attention,  especially  as  the  carry-over  disclosed  a  "  bear"  account 
in  the  Seconds  and  increased  "  bull  "  commitments  in  the  Thirds. 
The  ordinary  stock  ha?  been  attracting  some  notice.  Indian 
Railways  are  quiet,  with  a  drooping  tendency. 
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Foreign  stocks  have  been  fairly  well  supported  from  Paris,  where 
Turkish  issues  and  Brazilians  have  ousted  Spanish  as  the  favourite 
medium  for  speculation.  The  carrj--over  disclosed  a  small  "bear" 
account  in  Mexicans,  and  rates  were  very  light  on  Russians. 
Italians,  and  Egyptians ;  but  this  had  little  influence  on  prices. 
Russian  Five^,  indeed,  fell  two  points  at  one  time.  Bulgarians 
have  eased  off  since  the  coupon  was  paid,  but  Portuguese  have  been 
in  some  request.  Spanish  have  held  their  ground  pretty  well,  but  not 
much  more.  In  the  South  Ainerican  section  Argentines  ivere  firm 
at  first,  but  afterwards  gave  way  rather  sharply,  with  the  exception 
of  "  P  "  Cedulas,  which  advanced  over  a  point  on  a  report  that  the 
Buenos  Ayres  Provincial  Government  had  arranged  to  exchange 
them  for  17  per  cent,  of  National  4  per  cents.  Brazilians  are 
better  on  the  rise  in  the  exchange.  Guatemalas  and  Costa  Ricas 
have  received  some  support  on  the  far-off  benefits  expected  from 
construction  of  the  Nicaragua  Canal.  Chinese  and  Japanese  issues 
have  scarcely  been  mentioned. 

Among  Foreign  railways  Argentines  have  recovered  a  good  part 
of  their  recent  losses  on  the  satitfaclory  traffics  reported  by  most 
of  the  companies,  and  the  statement  by  the  Rosario  that  all  com- 
munications have  been  restored.  Cordoba  Central  (North  Section) 
debentures  have,  however,  receded  further.  Mexicans  have  not 
attracted  much  attention,  but  the  traffic  increase  put  prices  better, 
the  Seconds  especially  being  strong.  Costa  Rica  Railway  shares 
have  fluctuated  within  narrow  limits  and  Havana  Railways  are  up 
a  point. 
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Miscellaneous  securities  have  been  rather  more  active  all  round, 
but  the  wild  fluctuations  in  Allsopps  have  been  the  most  interest- 
ing feature  in  the  market.  The  price  of  the  ordinary  had  fallen 
to  119,  and  the  preference  to  137  on  the  projected  issue  of  pre- 
ference stock,  but  the  abandonment  of  this  scheme  had  evidently 
leaked  out  before  the  announcement  was  made,  and  on 
Tuesday  the  price  of  the  ordinary  touched  123,  while  on 
Wednesday  it  further  advanced  to  1244.  The  preference 
stock,  on  the  other  hand,  jumped  four  on  Wednesday,  and  two 
on  Thursday.  It  would  be  interesting  to  know  who  benefited 
most  by  these  big  movements.     Ordnance  and  ammunition  com- 
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panics  are  still  most  prominent  in  the  Industrial  section  and  prices 
are  still  mounting  upwards.  Welsbachs  at  first  lost  a  point,  but 
afterwards  gained  two,  so  they  are  up  on  balance,  although  the 
Sunlight  people  appear  to  have  trapped  the  company  rather  neatly 
in  the  patent  action  which  was  tried  last  week.  Hudson  Bays  keep 
firm  and  Bradford  Dyers  rallied  on  the  report,  but  oil  shares  are 
rather  flat. 


Stock  markets  all  left  off  firm  this  evening,  but  Paris  continues  to 
dribble  out  South  African  shares  on  the  London  market,  and  there 
is  no  revival  of  general  dealing  on  our  own  account.  It  is  useless, 
therefore,  to  add  anything  to  what  has  been  already  said  about  the 
course  of  prices  during  the  week.  The  premium  on  the  new 
Brighton  stock  has  recovered  a  little,  and  is  now  about  10  per  cent., 
that  upon  the  Great  Eastern  stock  being  about  5  per  cent.  Neither 
issue  has  gone  freely,  we  cannot  say  why. 


MINING    NOTES    AND    NEWS. 

All  the  week  the  mining  markets  have  been  on  the  tip-toe  of 
expectation  of  decisive  news  from  the  front,  but  at  the  time  of 
writing  there  is  little  beyond  surmise  as  to  the  fate  of  Cronje's  force, 
although  Stock  Exchange  rumour  has  forestalled  his  surrender  by 
some  days.  It  is  generally  admitted,  however,  that  his  position  is 
pretty  nearly  hopeless,  and  if  the  e.xpected  blow  falls  the  public 
may  not  unlikely  come  into  the  market  more  freely.  Prices  have 
been  creeping  up  on  this  supposition,  and  dealers  have  been 
replenishing  their  stocks,  but  so  far  outsiders  have  given  no  sign. 
On  the  other  hand  it  is  believed  that  Paris  is  rather  heavily  involved 
on  the  "  bear  "  side,  and  if  so  it  would  not  be  diflicult  to  send  prices 
a  good  deal  higher,  although  even  the  present  range  of  values 
cannot  be  justified  on  any  rational  or  prudent  principle. 

The  settlement  proved  to  be  a  very  light  affair,  but  rates  as  a  rule 
were  rather  stiffer  than  the  last  time,  owing  to  Ih"^  new  account 
extending  to  nineteen  days,  and  they  had  a  tendency  to  harden. 
The  general  rate  on  South  Africans  was  5  to  7  per  cent.,  but 
Chartereds  were  carried  over  at  2  to  3  per  cent.,  and  Rand  Mines, 
Randfonteins,  and  East  Hands  at  4  to  6  per  cent.  The  account  in 
the  Westralian  section  was  rather  heavier  than  last  time,  and  the 
general  rate  was  7  to  9  per  cent.  Associateds  were  at  first  done 
"  even,"  but  afterwards  5  per  cent,  contango  was  exacted.  Making 
up  prices  were  mostly  higher,  the  principal  gains  being  2;  on  De 
Beers,  l|  on  Rand  Mines,  1'^  on  jagersfonteins,  ij  on  Kalgurlis, 
and  lyj  o"  Boulder  Perseverance.  The  Westralian  Market  has 
been  sadly  neglected  all  the  week,  and  the  movements  for  the  most 
part  are  quite  insignificant.  Attention  is  concentrated  on  Kaffirs, 
and  recent  disappointments  in  the  Westralian  section  have  not  yet 
been  forgotten  or  forgiven.  But  the  public  has  a  very  short 
memory  in  such  cases. 

There  was  trouble  at  the  North  Boulder  Mining  Company's  meet- 
ing about  the  5  per  cent,  commission  on  profits  to  which  the  direc- 
tors are  entitled  under  the  articles  of  association,  and  the  motion 
for  the  adoption  of  the  report  was  at  first  lost  by  one  vote.  Finally, 
a  compromise  was  arranged  and  the  proceedings  terminated  in 
quite  a  happy  family  spirit.  There  is  a  good  deal  to  be  said  for 
paying  mining  directors  by  results,  and  on  the  whole  it  has 
worked  very  well  in  the  case  of  this  company,  although  we 
sympathise  with  the  grumble  that  profits  held  in  reserve 
for  capital  requirements  and  not  available  for  distribution 
among  the  shareholders  should  be  subject  to  such  deduc- 
tions. That,  however,  is  the  fault  of  the  articles  and  the  directors 
can  scarcely  be  blamed  for  taking  all  they  are  legally  entitled  to. 
The  property  has,  at  any  rate,  done  fairly  well  under  their 
management,  and  during  the  year  ended  October  31  last  gold  to 
the  value  of  ;£^73i320  was  recovered  at  a  cost  of  ^^26,657.  After 
providing  oflice  expenses  and  10  per  cent,  for  the  depreciation  of 
machinery  there  is  a  net  profit  of  £^2,<)^$  out  of  which  a  dividend 
of  10  per  cent,  has  been  paid  and  the  balance  of  ;£'3i,96i  is  carried 
forward.  The  directors  will  shortly  have  to  face  the  sulphide 
problem,  as  the  oxidised  ore  which  has  been  worked  hitherto  is 
nearly  eKhausted,  but  they  are  fortunate  in  benefiting  by  the 
experience  of  others  without  incurring  the  expense  and  losses 
which  these  have  had  to  meet. 

In  this  connection  we  may  mention  that  an  important  contract 
has  been  made  by  the  Hannan's  Brownhill  Company  with  the 
London  and  Hamburg  Company  which  owns  the  Westralian 
rights  to  the  Diehl  process  for  the  treatment  of  sulphide  ores. 
The  latter  concern  undertakes  to  provide  and  erect  a  suitable 
plant,  and  to  guarantee  a  minimum  extraction  of  90  per  cent. 
at  a  cost  of  not  more  than  30s.  per  ton  in  consideration  of 
the  receipt  of  7,000  Brownhill  shares.  This  seems  to  be  a 
business-like  arrangement,  and  at  any  rale  it  is  a  vast  improve- 
ment on  the  preposterous  contract  which  the  Great  Boulder 
Company  entered  into  r.nd  was  so  unwilling  to  annul  last  year. 
The  London  and  Hamburg  Company  takes  the  whole  of  the 
risk  in  this  case,  and  although  the  payment  at  the  market  price  of 
Brownhill  shares  is  liberal  enough,  it  will  not  be  overpaid  if  the 
problem  of  the  refractory  sulphide  ores  is  satisfactorily  solved. 
The  information  so  far  received  is  all  in  favour  of  the  success  of  the 
Diehl  process,  and  although  we  are  not  prepared  to  accept  it 
without  further  tests,  it  is  certainly  the  most  promising  attempt 
which  has  yet  been  made. 

Thanks  to  the  enterprise  of  the  Financial  Times  some  light  is  at 
last  shed  on  the  value  of  the  Utah  Consolidated  Mine,  which  came 
into  such  prominence  about  the  time  the  copper  boom  started.  By 
the  assiduous  pushing  of  a  philanthropic  Yankee  with  a  strong 
partiality  for  distributing  his  favours  in  the  West  End,  the  price  of 
the  shares  was  worked  up  to  about  £10  at  one  time,  and  a  lot  of 
wild  gambling  took  place  in  them  last  spring.  But  there  was  a  very 
curious    reticence     about     giving    any     particulars     about     this 


wonderful  property,  and,  although  several  attempts  were  made 
to  obtain  independent  reports  on  the  mine,  the  management  for 
a  long  time  succeeded  in  baulking  the  inquirers.  This  policy  of 
concealment  is  not  calculated  to  inspire  confidence  in  the  venture, 
and  the  fact  that  the  shares  are  quoted  at  about  6  while  Ihey  were 
recently  as  low  as  4  seems  to  indicate  either  that  the  insiders  have 
been  unloading  or  that  the  real  value  of  the  property  is  beginning 
to  leak  out.  According  to  our  contemporary's  expert  the  great 
drawback  of  the  Utah  ore  is  that  it  does  not  readily  concentrate,  and 
below  a  certain  grade,  or  if  the  price  of  the  metal  fell  seriously, 
it  could  not  be  worked  at  a  profit.  On  the  October  returns  of  the 
mine  it  is  admitted  that  a  profit  of  about  ;f  15,000  was  shown,  and 
at  this  rate  the  company  cou'd  pay  dividends  of,  perhaps,  50  per 
cent,  on  the  nominal  capital,  giving  a  return  of  about  8  per  cent,  at 
the  present  price.  But  the  formation  of  the  United  Metals  Selling 
Company — a  sort  of  Lewisohn  Relief  Committee — shows  that  the 
copper  corner  is  getting  into  very  deep  water,  and  such  profits 
cannot  be  looked  for  to  last  much  longer.  Then  the  company  may 
find  it  difficult  to  pay  expenses,  much  less  earn  dividends  of  50  per 
cent,  or  anything  else. 


Pe.^vrl  Lifk  Assuranxe  Comp.axv. — This  company  last  year 
experienced  the  largest  increase  in  new  business  it  has  known 
since  it  was  established,  the  new  premiums  having  reached 
£ri09,37T,  and  as  at  the  same  time  it  was  able  to  increase  its 
savings  by  more  than  36  per  cent,  the  position  showed  a  distinct 
improvement.  In  the  ordinary  branch  the  premium  income  for 
1899  increased  by  £15,806  to  £79,687,  and  on  new  policies  the 
premiums  were  £29,236.  The  total  income  amounted  to  £764,263, 
or  ^111,442  more  than  in  1898,  while  claims  paid,  including  bonuses, 
came  to  £255,^3.  Commissions  took  £162,829,  ^nd  management 
and  extension  expenses  required  £177,775,  o''  together,  4652  per  cent, 
of  the  premium  incomes.  This  is  far  too  heavy  a  price  to  pay  for 
the  extension  of  the  business,  and  the  result  is  seen  in  the  fact  that, 
in  spite  of  claims  paid  being  small  in  proportion  to  the  income,  the 
assurance  funds,  including  the  paid-up  capital,  only  increased  by 
£164,550  to  a  total  of  £998,112.  The  investments,  as  far  as  we 
can  judge  from  the  summary  in  the  report,  are  fairly  well  divided, 
except  that  no  less  than  £299,281  is  invested  in  Colonial  Govern- 
ment securities.  Mortgages  on  property  amount  to  ^£'173,811,  free- 
hold and  leasehold  property  to  £186,698,  and  freehold  and  leasehold 
ground  rents  and  Scotch  feu  duties  to  £75,364,  the  other  securities 
being  chiefly  British  Corporation  stocks,  railway  debenture,  pre- 
ference and  ordinary  stocks.  The  interim  valuation  showed  a 
surplus  of  £147,099,  of  which  £136,352  is  carried  forward  and 
£10,747  divided  among  the  participating  policyholders. 

M.4CHINERY  Tkust,  LIMITED. — Last  half-year  the  gross  profit 
of  this  company  from  a  legitimate  revenue  source  was  £89,640,  but 
the  actuil  profit  appears  as  £234,100  by  adding  £167,917  as  net 
premium  received  on  new  issues  of  shares  and  debenture  stock. 
Very  properly  the  directors  do  not  distribute  any  of  this  premium 
money,  which  is  strictly  speaking  capital,  but  have  added  £168,000 
to  the  reserve.  After  paying  the  final  dividend  for  the  quarter  ended 
December  31  at  the  rate  of  20  percent,  per  annum,  making  the 
total  for  the  whole  year  that  rate,  and  setting  aside  the  above- 
named  sum  to  reserve  £4,177,  is  left  to  carry  forward.  All  the 
reserve  is  in  the  business  and  is  devoted  to  meeting  the  cost  of 
Linotype  and  other  machines  let  out  on  royalty  or  option  of 
purchase,  &c.  This  may  be  all  right  and  proper,  and  the  company 
assured  of  a  continuation  of  the  present  prosperity,  but  we  think  it 
might  make  some  provision  against  the  possibility  of  other 
inventions  coming  in  to  compete  with  it.  Instead  of  that  it  con- 
tinues to  issue  i^more  capital,  having  sold  100,000  £i  shares  last 
year  at  37s.  6d.  per  share  premium  and  issued  another  100,000  of 
debenture  stock  at  2  premium,  making  the  paid-up  capital  now 
£400,000  in  shares  and  £250,000  in  debenture  stock. 

Yeatman  &  Co.,  Limited. — In  the  past  year  gross  profits 
amounted  to  £26,481,  and  after  deducting  working  expenses  and 
£795  for  depreciation,  a  net  balance  of  £11,529  was  left.  The  sum 
of  £1,000  was  placed  to  reserve,  £250  was  written  off  preliminary 
expenses,  and  after  payment  of  preference  interest,  the  ordinary 
shares  received  dividends  equal  to  71x2  per  cent,  for  the  year.  The 
amount  placed  to  reserve  appears  small  in  view  of  the  fact  that  the 
"  Goodwill,  patents,  &c.,"  stand  in  the  balance-sheet  as  worth 
£81,398. 

Up  to  Saturday  last  the  receipts  of  the  Exchequer  for  the  current 
financial  year  exceeded  those  of  last  year  by  £6,817,000,  and  the 
payments  were  larger  by  £14,026,000,  the  latter  on  supply  service, 
alone.  During  the  week  revenue  amounted  to  £3,750,000,  bringing 
the  total  receipts  to  date  up  to  £99,009,000,  and  the  payments 
for  the  week  were  £2,427,000.  Allowing  for  some  disbursements 
on  other  accounts — such  as  an  additional  £60,000  added  to  the 
money  spent  on  the  Uganda  Railway,  bringing  the  outgoing  on  it 
for  the  year  up  to  £990,ooo^he  balances  in  the  Exchequer 
are  still  about  £900,000  above  those  of  the  previous  week,  but  it 
will  be  seen  that  the  Government  is  not  really  accumulating  large 
sums,  and  we  shall  watch  with  interest  the  methods  by  which  the 
Chancellor  of  the  Exchequer  proposes  to  finance  his  war  pay- 
ments. Only  £500,000  of  new  Treasury  bills  was  embraced  in 
the  £2,000,000  announced  for  tender  in  the  CKizcttc,  and  that 
will  not  go  far.  It  is,  however,  probable  enough  that  what  with 
the  Savings  Bank  and  National  Debt  Olfice  funds  and  the  unspent 
balances  of  sundry  Votes  it  will  be  an  easy  matter  for  the 
£13,000,000  now  asked  for  to  be  raised  without  troubling  the 
market  much.  In  that  event,  the  present  scarcity  of  floating  credits 
may  disappear  next  week.  In  other  words,  the  tension  produced 
by  the  collection  of  the  revenue  might  be  in  part  put  an  end  to  a 
full  month  earlier  than  usual. 


February  24,  1900. 


Zbc  Jnvestots'  IReview. 
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Notes    on    Books. 

A  Century  of  Wrong,  by  State-Secretary  Reitz  (Review  of  Reviews 
office),  is  a  vigorous  effort  addressed  to  his  "  brother  Africanders," 
which  places  before  the  British  public  the  history  of  the  struggles 
for  liberty  of  the  South  African  Republic  against  what  it  has  con- 
sidered— and  with  no  small  show  of  reason — British  double  dealing 
and  shifty  tactics  during  the  past  hundred  years. 

In  the  first  part  of  his  book  Mr.  Reitz  but  repeats  what  others 
have  told  us  of  the  endeavours  of  the  Boers  to  get  beyond  British 
rule,  forced  on  them  from  the  first  against  their  will,  their  Great 
Trek,  battles,  and  marvellous  victories  against  such  tremendous 
odds,  strange  accounts  of  men  now  stigmatised  by  some  as 
"  cowards."  The  latter  part  deals  with  the  growth  of  capitalistic 
Jingoism  in  South  Africa,  the  planning  of  the  Jameson  Raid,  and 
the  events  which  led  up  to  the  present  war.  The  author  cuts  the 
ground  from  under  the  feet  of  those  who  maintain  that  the  Boers 
brought  it  upon  themselves  by  their  refusal  to  grant  concessions, 
and  proves  that  the  Outlanders'  grievances,  even  unto  the 
franchise,  were  practically  redressed  before  the  war  began. 
Mr.  Reitz'  language  is  frequently  impassioned  and  rhetorical,  and 
,being  a  Dutchman  one  might  say  that  his  account  must  naturally 
biassed;  but  no  amount  of  bias  can  disqualify  facts,  and  Mr. 
^eitz  has  been  careful  to  verify  his  statements  from  public 
Dcuments  and  "reliable  witnesses,  nearly  all  of  them  of  British 
ationality." 

If  the  British  public  only  wanted  to  listen,  it  might  learn  much 

rem  a  careful  reading  of  the  book,  but   like  the   little  boy   who 

|id  not  hear  till  his  mother  called   him  "two   or   free   times,"  it 

wilfully  deaf,  and  will  not  hear  till  too  late  to  answer. 

Mr.  Stead,  in  his  lengthy  preface,  "  disassociates  "  himself  from 

"all  responsibility  for   any  of  the  statements"  in  The  Century  of 

^Wrong  which  he  introduces,  but   only   really  disagrees   with    the 

uthor  on  one  point.     To  him  (Mr.  Stead)   Mr.  Rhodes  is  still  a 

od,  not  to  be  confounded  with  the  others,  "  the  mere  dividend- 

arning  crew."      Like  an  Indian   god,  perhaps,   of    metallic  sub- 

ance  and  somewhat  battered. 


li 


Is    American    IJfe    Insurance    a    Failure?     Published   by  the 
iritish  Insurance   Intelligence   Bureau.     Price  6d.    We  are   able 
.rnestly  to  recommend  this  excellent  little  treatise  to  everybody 
iterested  in  life  insurance  as  a  policy-holder,  and  above  all  to  those 
pie  who  may  be  tempted  into  the  snares  set  for  them  by  the 
[ents  of  American  life  offices.     It  is  clearly  and  plainly  written 
that  most  people,    however  ignorant  of  the  intricacies  and 
hnicalities  of  life  insurance  business,  may,  by  reading  it  atten- 
ely,  grasp  the  meaning  and  see  where  the  American  system  of 
fe  insurance  is  likely  to  lead  them  if  they  consent  to  become  its 
Ictims.     Let  them   study  the  examples  given  them  on  pages  i8 
27  and  they  will   comprehend   the  unwisdom  of  committing 
ney  to  concerns  that,  in  the  event  of  the  least  incapacity  on  the 
,rt  of  the  policy-holders  to  pay  up,  may  swallow  it  all  irretrievably, 
lat  at  the  best  do  worse  for  their  clients  than  British  offices  of  good 
repute.     One   characteristic  in   the  methods  of  American  offices 
elucidated  in  this  pamphlet  that  enables  us  to  understand  some- 
[hat  better  how    they  come    to    have    such  magnificent  annual 
irvests  of  "lapses."    It  appears  that  the  agents  tempt  people  to 
insure  by  handing  over  to  them  a  large  proportion  of  the  com- 
"ssion  they  themselves  receive  on  new  business.     "  Agents   and 
resentatives  in  many  instances  receive  from  50   per  cent,   to 
nearly  the  whole  of  the  first  year's  premiums  in  commissions,"  and 
in  order  to  get  the  simple  to  insure  they  hand  over  a  greater  or  less 
portion  of  this  commission  to  thof  e  they  have  induced  to  take  out 
policies.    This  causes  great  numbers  to  enter  the  net  for  greater 
amounts  than  they  are  able  to  keep  up  the  premiums  upon,  and 
accordingly  the  second  or  third  year  finds  them  either  unwilling  or 
unable  to  pay  the  full  amount  demanded,  and  away  go  policy  and 
money  together. 


Jeremiah  Rotherham  &  Co.,  Limited.— This  company  has 
quite  lived  up  to  its  expectations,  and  the  directors  have  dealt  with 
the  profits  like  prudent  men.  In  the  year  the  profit  of  ^49,028  was 
earned,  of  which  £2,420  went  in  fees  and  income  tax,  and  ;£6,ooo 
was  required  for  debenture  interest,  leaving  £"41,507,  to  which 
£3,225  had  to  be  added  as  the  balance  from  the  previous  year.  The 
sum  of  £2,103  was  devoted  to  extinguishing  the  preliminary 
expenses  ;  ;^i2,ooo  was  placed  to  general  reserve,  and  .,f  1,750  added 
to  the  reserve  for  contingencies  ;  the  balance  permitting  of  "the  pay- 
ment of  the  preference  interest  and  dividends,  amounting  to  7  per 
cent,  for  the  year  upon  the  ordinary  shares,  with  £4,880  carried 
forward.  In  view  of  the  proposed  extension  of  the  business  it  is 
intended  to  issue  £50,000  of  debenture  stock,  reserved  for  that  pur- 
pose at  the  formation  of  the  company. 


Answers   to    Correspondents. 

[.■1  fee  of  Five  Shillings  is  charged  for  replies  to  questions  under 

this  heading.] 

W.  D.  M, — On  the  whole,  I  think  you  should  join  the  reconstruc- 
tion. The  statements  made  by  the  directors  read  plausibly,  but 
at  the  worst  you  can  regard  the  small  sum  paid  as  money 
invested  to  give  you  a  chance  to  sell  your  shares  later  on  at  a 
price  that  might  give  you  back  some  of  your  original  subscrip- 
tion. The  trade  in  question  is  eminently  prosperous  just  now, 
and  my  only  doubt  is  about  the  process. 

Emma. — First  group — seven,  twelve,  five,  three,  fifteen,  thirteen. 
Second  group — one,  four,  six.  Third  group — two,  eleven,  nine, 
ten,  eight,  fourteen.  I  put  all  breweries  in  group  three,  for 
reasons  that  will  be  obvious  to  you.  Number  two,  Manchester, 
ordinary  17I,  preference,  llj.     One  pound. 


Paquin,  Limited. — There  is  a  great  show  of  prosperity  about  this 
concern,  but  it  is  of  a  somewhat  pinchbeck  character.  After 
writing  £1,243  off  preliminary  expenses,  the  net  profit  for  the  past 
year  was  returned  as  £64,969,  of  which  £14,500  was  required  for 
the  preference  dividend,  £10,093  was  placed  to  reserve,  and  then 
the  ordinary  shares  received  a  dividend  of  10  per  cent.,  which 
absorbed  £24,166.  After  these  payments,  Madame  and  Monsieur 
Paquin  took  between  them  £8,423  as  their  share  of  the  profits, 
leaving  £7,785  to  go  to  increase  the  balance  forward.  The  reserve 
will  then  amount  to  £26,669,  and  the  balance  forward  to  £15,599  1 
but  these  are  trifling  accumulations  beside  the  enormous  sum  of 
;f4i6,ooi  set  down  for  leases,  goodwill,  &c.  The  loan  of  £40,000 
still  remains  owing,  and  we  should  imagine  will  have  to  be 
increased  in  order  to  allow  the  dividends  to  be  paid. 

Bristol  Tramways  and  Carriage  Company. — Gross  receipts 
in  the  past  year  amounted  to  £158,727,  working  expenses  and 
renewals  to  £108,233,  and  net  revenue  to  ^£50,494.  After  payment 
of  prior  charges,  dividends  amounting  to  7J  per  cent,  for  the  year 
were  declared,  and  the  balance  of  £7,260  was  distributed  amongst 
the  various  reserves  of  the  company.  These  now  amount  in  the 
aggregate  to  £90,444,  of  which  £87,438  is  invested  in  high-class 
securities,  a  schedule  of  which  is  included  in  the  report.  Before 
arriving  at  the  net  profit,  the  sum  of  £19,067  was  allowed  for 
renewals  and  repairs,  and  this  excellent  policy  is  fully  reflected  in 
the  balance-sheet,  which  is  really  very  strong,  if  allowance  is  made 
for  the  expansion  of  the  company's  operations.  The  conversion  of 
the  system  to  electric  traction  is  proceeding  satisfactorily,  and 
appears  to  be  conducted  with  due  regard  to  economy. 

Tr.avaxcore  Tea  Estates  Company.— This  company  is  still  in 
a  state  of  development,  for  the  plucking  area  was  only  1,146  acres, 
as  against  3,312  acres  under  tea  plants.  Including  £241  brought 
forward,  the  profit  for  the  year  ended  September  30  amounted  to 
£2,264,  and  apparently  £536  was  set  aside  in  the  last  account  for 
the  benefit  of  the  revenue  of  1899.  This  enabled  the  preference 
interest  to  be  paid,  absorbing  £2,682,  and  left  £118  to  be  carried 
forward.  During  the  year  debentures  to  the  amount  of  £33,100 
were  issued,  which  means  a  charge  of  £1,635  per  annum  before 
the  share  capital  can  claim  anything.  So  that  the  outlook  is  not 
pleasant. 

British  Land  Company. — This  company  did  not  do  quite  so  well 
last  year  as  it  did  for  1898,  the  net  profits  of  £25,677  showing  a 
falling  off  of  about  £1,300,  due  chiefly  to  smaller  sales  of  land.  The 
same  dividend  of  5  per  cent,  is  declared,  but  the  bonus  is  reduced 
by  half  to  is.  per  share,  in  order  to  enable  the  directors  to  carry 
forward  a  balance  of  £7,077,  compared  with  £5,280  brought 
in.  This  is  done  to  avoid,  as  far  as  possible,  extreme  fluc- 
tuations in  dividends,  and  seems  a  wise  precaution.  Sales 
of  land,  houses,  and  ground  rents  produced  £84,062  ; 
rents,  crops,  &c.,  £2,836  ;  and  interest  on  land  sold,  advances, 
and  investments  yielded  £8,757,  while  ""=  balance  of  freehold  land, 
buildings,  leasehold  offices,  and  ground  rents  held  are  valued  at 
£102,230.  During  the  year,  £18,344  was  spent  on  purchases  of 
land  and  £2,626  on  redemption  of  tithe  and  land  tax  ;  work  on 
roads,  sewers,  &c.,  cost  £16,899  ;  and  other  expenses,  including 
£1,500  for  directors'  fees,  brought  the  total  outgoings  on  the  estates 
up  to  £44,623.  On  lands  sold  there  is  still  a  balance  due  of  £95,517, 
and  on  advances  of  £37,716,  in  addition  to  which  the  company  has 
assets  in  the  shape  of  £21,124  Consols,  £23,144  India  34  per  cent. 
stock,  £20,273  India  3  per  cent,  stock,  and  £25,000  on  deposit  at 
ttie  bank.  Deposits  have  been  still  further  reduced,  and  the  com- 
pany now  owes  only  £438  under  this  head. 


"  Vickers's  Newspaper  Gazetteer  "  is  a  new  publication,  clearly 
and  compactly  arranged.  It  not  only  gives  a  complete  list  of  the 
London  and  provincial  newspapers,  as  well  as  of  magazines 
and  other  periodicals,  but  a  few  leading  facts  as  to  the  various 
towns  in  which  these  journals  are  published.  Three  admirable 
maps  are  given  with  the  "Gazetteer,"  and  altogether  it  forms  one 
of  the  most  useful  publications  of  the  kind  issued. 

Like  almost  everywhere  else  where  rubber  is  an  article  of  trade, 
Lagos  entertains  serious  fears  of  at  least  a  temporary  stoppage  of 
the  traffic  through  the  recklessness  of  the  natives  in  the  collection 
of  the  sap.  The  Colonial  Secretary  of  Lagos  draws  earnest  atten- 
tion to  the  matter  in  his  latest  report ;  and  as  it  is  the  staple  industry, 
it  can  be  easily  understood  how  important  it  is  for  the  colony.  The 
marvel  is  that  the  local  government  has  never  done  anything  to 
remedy  the  evil.  The  business  has  now,  however,  been  taken  in 
hand  by  a  European  firm  and  the  Superintendent  of  Woods  and 
Forests,  and  it  is  to  be  hoped  they  will  be  able  to  check  the 
monstrous  waste  that  has  been  going  on  for  so  long. 
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NEXT    WEEK'S    MEETINGS. 

Monday,  February  26. 


Adolph  Frankau  &  Co.         

Algeciras  (Gibraltar)  Railway 

Bexley  Heath  Railway 

Chatham  and  District  Liglit  Railways 

Egyptian  Salt  and  Soda        

Grays  Chalk  Quarries  

Motor  Manufacturing  

Mount    Malcolm   Proprietary  Gold 

Mines 

Paquin  ... 

Plymouth  Breweries 

Roumanian  Oil  Trust 

Trent  Navigation       

West  Ham  Gas  

Water/all  Estate  and  Gold  Mines   ... 


IIQ,  Qupen  Victoria-street 

4.  Coleman-st.,  noon  and  12.10  p.m. 

Charing  Cross  Hotel,  i  p.m. 

S3,  Caimon-street,  3.30  p.m. 

Winchester  House,  12.30  p.m. 

4,  Eastcheap,  3  p.m. 

Winchester  House,  noon. 

Winchester  House,  12.45  p  m. 
Cinnon-street  Hotel,  noon. 
Guildhall  Tavern,  noon. 
3,  Princes-street,  2  and  2.15  p.m. 
Cannon-street  Hotel,  I3  30  p.m 
ITnion-street,  Stratford,  E.,  5  p  m. 
Winchester  House,  2  pm. 


Tuesday, 

Albert  Baker  &  Co 

British  America  Corporation 
Bridgewater  Railway  

Brewers  Sugar  

Civil  Service  SuppI}'... 

Croydon  Tramways 

Central  Permanent  Benefit  Building 

Society         

Church  Schools  Company,  Limited 
Forth  and  Clyde  Junction  Railways 
Felixstowe  and  Walton  Waterworks 
Heme  Bay  Waterworks      

Heidelburg  Estates  and  Exploration 
Mercantile  Investment  and  General 

Trust  

Merchants  Trust       

National  Provident 

Norwich  Electric  Tramways 
North's  Navigation  Collierits 
Ocean  Accident  and  Guarantee  In- 
stitute of  Chartered  Accountants 
South  Wales  Mineral  Railway 

Swan  Land  and  Cattle         

Thomas  Wallis  

Telegraph   Construction   and  Main- 
tenance         

Wolverhampton  Gas 


Fehruary  27. 

.     Winchester  House,  noon. 

.     17,      Victoria-street,     Westminster, 

3  pni. 
.     Greenock,  3  p.m. 
.     Cannon-street  Hotel,  6  p.m. 
> 2  p.m. 

103,  Aldersgate-street,  4.30  p.m. 

Deans-yard,  Westminster,  noon. 

Stirling,  3  p  m. 

Ipswich,  3  p.m. 

38,  Parliament-street,  Westminster, 

I  p.m. 
Winchester  House,  3  p.m. 

Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 

4.  Bank-buildings,  3  p.m. 
Winchester  House,  I  p.m. 


II  am. 

10,      Victoria-street, 

10  30  a.m. 
Edinburgh,  noon. 
Holborn,  3  p.m. 


38,  Old  Bro.ad-street,  i  p.m. 
Wolverhampton,  11.30  p.m. 


Westminster, 


Wednesday,  February  28. 


Cambrian  Railways 

Crowhurst,  Sidley,  and  BexhiU 
Railway 

County  Fire 

Empire  Palace  

East  and  West  Yorkshire  Union 
Railways      

Girls'  Public  Day  School     

General  Hydraulic  Power 

Harrod's  Stores  

i>  „       Founders'  Share    ... 

Holborn  and  Frascati  

Isle  of  Wight  Central  Railway 

Limerick  and  Kerrv  Railway 

Maple  &  Co.    ...     " 

Marine  and  General  Mutual  Life   ... 

Neath  and  Brecon  Railway 

New  Zealand  Mortgage  and  Invest- 
ment  

Provident  Life  Office  

Rathkeale  and  Newcastle  Junction 
Railway       

Salmon  &  Gluckstein 

South  Essex  Water 

South  Yorkshire  Junction  Railways 

South  Clare  Railway 

Thirsk  Gas      

Tralee  and  Fenit  Railway 


Tenterden  Railway 

West  Clare  Railway 

THURSPAY, 

Culter  Paper  Mills 

Epeom  and  Ewell  Gas         

G.  &  C.  &  E.  Nuthall  

John  Dewar     

Leatherhead  and  District  Water    ... 

Prudential  Assurance  

Roburite  E.xplosives 

Southampton  Tramways      

Western  Railway  of  Santa  Fe 


Euston  Station,  12.30  p.m. 

Charing  Cross  Hotel,  3  p  ra. 
50,  Regent-street,  noon. 
Leicester-square,  i  p.m. 

Leeds,  11  p.m. 

21,  Queen  Anne's  Gate,  3  p.m. 
Winchester  House,  2. 30  p.m. 
Basil-street,  S.W.,  3  p"m. 

4  pm- 
Holborn  Restaurant,  3  p.m. 
3,  Lothbury,  i  p.m. 
Victoria-street,  Westminster,  3 
Tottenham  Court-road,  6  p.m. 
14,  Leadenhall-street,  3  p.m. 
Charing  Cross  Hotel,  2  p.m. 

II,  Queen  Victoria-street,  2  p.m. 
50,  Regent-street,  i  p  m. 

Victoria-street,   Westminster, 

3.30  p.m. 
Cannon-street  Hotel,  noon. 
21,  Gresham-street,  3  p.m. 
23,  Queen  Victoria-Street,  noon. 
Dublin,  11.30  p.m. 
Kingston-upon-Hull,  1.30  pm. 
Victoria-street,   Westminster, 

3.15  p.m. 
Charing  Cross  Hotel,  3  p.m. 
Dublin,  II  p.m. 

March  i. 

Aberdeen,  12.30  p.m. 
Epsom,  3.30  p.m. 
Kingston-on-Thames,  noon. 
Perth,  noon. 

Cannon-street  Hotel,  3  p.m. 
42,  Holborn  Bars,  2  p.m. 
Cannon-street  Hotel,  3  p.ra. 
Winchester  House,  2  p.m. 
1,  ,,      noon. 


p.m. 


Friday,  March  2. 


Ashanti  

Abstainers'  and  General  Insurance... 

Hornsey  Gas 

Nickel  Corporation 

Scottish  Temperance  Life  Assurance 
Western  Insurance     


Winchester  House,  noon. 
Birmingham,  3  p.m. 
63,  Chancery-lane,  3  p.m. 
Winchester  House,  noon. 
Glasgow,  I  p.m. 

1.45  p.m. 


COMPANY    MEETING   ADVERTISEMENTS. 


MeMK.  P.  M.  Shanks&  Co.,  of  31,  Red  Lion.square,  have  decided,  for  fnmily 
reasons,  to  convert  the  firm  into  a  limited  liability  company  under  the  title  of  1'.  M. 
Shanks  isi  Sons,  Limited.  The  business  will  be  conducted  under  the  same  manage. 
ment  as  before,  and  no  shares  will  be  offered  to  the  public. 


THE  LINOTYPE  COMPANY. 

The  annual  general  meeting  of  the  Linotype  Company,  Limited,  was  hcldf 
yesterday  at  the  Cannon-street  Hotel,  E.C.,  Mr.  J.  Lawrence,  the  chairman  of  the 
Company,  presided. 

The  Secretary  and  Manager  (Mr.  W.  H.  Lock)  having  read  the  notice  convening 
the  meeting, 

Ihe  Chairman  said  that  the  net  profits  of  the  undertaking  during  the  past  year^ 
inciudmg  the  balance  brought  forward  from  the  preceding  year,  amounted  to 
;^2q5,7S3.  (Applause.)  The  comp.'iny  were  dividing  in  dividends  and  debenture 
interest  about  ^iSo,ooo,  the  di\idend  on  the  ordinary  deferred  siocV,  which  the 
meeting  would  be  recommended  to  agree  to  t  j-day,  being  at  the  rate  of  lo  per  cent. 
1 1  was  also  proposed  t  j  carry  t  i  reserve  X^2o,odo,  and  to  carry  over  t& 
next  year,  ;^26,783,  making  the  total  reserve  Z277i355«  (Applause.)  The 
comparative  table  given  in  the  accounts  merely  showed  the  compari- 
son of  profits  divisible  in  the  form  of  dividend;,  but  as  an  index 
to  the  growing  position  of  the  company,  he  pointed  out  that  the  gross  manufacturing 
profits  amounted  to  ^214,567,  again';t  ^194,5*1  last  year,  or  an  increase  of  jCio,o25, 
(Applause.)  That  considerable  increase  would  have  been  still  further  augmented  but 
for  the  increased  cost  of  the  materials  which  they  used  in  their  manufacturing, 
processes,  inasmuch  as  their  coal  bill  had  risen  in  the  year  1889,  as  compared  with. 
i8gB,  about  30  per  cent.,  pig  iron  from  42  to  48  per  cent.,  brass  35  per  cent.,  steel 
rods,  36  per  cent.,  and  lead  about  23  per  cent.  The  dividends  to  be  declared  to-day 
would  by  no  means  represent  the  prosperity  of  the  Linotype  Company,  because  there 
was  the  allied  institution,  the  Machinery  Trust,  with  a  considerable  and  a  growing, 
business,  which  was  paying  and  had  been  paying  for  the  last  few  years  about 
20  per  cent.  Those  two  institutions  together  represented  a  combined  capital 
at  the  market  value  of  abjut  .£3,500,000,  and  both  businesses  were  still  growing  con- 
siderably. By  way  of  measuring  the  growth  of  the  Linotype  Company,  he  men- 
tioned that  in  ifl9(  the  manufacturing  profits  amounted  to  ^56,000,  while  last  year 
the  total  reached  ;£2i4,ooo.  (Applause),  But  the  divisible  profits  this  year  were- 
diminished  by  two  items  :  the  debenture  interest  had  increased  by  about  ,£12,380, 
and  the  Company  also  lost  the  benefit  of  an  item  of  ^g.o.o  which  was  received 
from  the  Mergenthaler  Linotype  Company  a  year  ago,  when  the  foreign. 
Linotype  business  was  purchased.  But,  on  the  other  hand,  there  was  an 
item  which  was  a  growing  one — namely,  the  rents  of  the  workmen's  cottages 
which  amounted  to  ;£4, 700.  Moreover  that  was  an  item  which  would  continue  to 
grow.  Comparing  the  Linotype  with  about  a  dozen  other  of  the  largest  industrial 
companies  their  shares— as  had  been  pointed  out  by  one  shareholder— stood  the  lowest 
of  any.  The  Linotype  £5  shares  were,  say  7^,  whereas  if  they  bore  the  same  pro- 
portion to  their  value  as  the  shares  of  these  other  Industrial  companies,  all  con- 
ditions being  equal,  their  shares  ought  to  be  at  jCi2  los.  instead  of  ^7  103.  It 
should  also  be  borne  in  mind  that  the  holders  of  ihares  in  the  Linotype  Company 
had  had  their  capital  back  three  or  four  times  in  addition  lo  good  dividends.  D.:al- 
ing  with  the  trade  transacted  by  the  company,  the  chairman  explained  that  the 
number  of  establishments  throughout  the  world,  but  particularly  in  Great 
Britain,  using  the  Linotype  machine  was  703  in  1899,  and  many  of  those 
establishments  had  from  half  a  dozen  up  to  40  machines  in  use ; 
but  in  1S97  the  number  was  only  359,  and  therefore  they  had  practically  doubled 
the  number  of  establishments  using  the  Linotype  machine  during  two  years 
Some  critics  had  pointed  out  that  while  the  Linotype  machine  might  be  all  very 
well  for  newspaper  work,  it  was  absolutely  no  good  for  the  printed  book  business. 
In  answer  to  that  he  remarked  that  in  two  years  the  number  of  book  houses  using 
their  machines,  many  of  which  were  large  establishments  and  representing  large 
capital,  had  increased  from  seventy-one  in  1897  to  176  in  1899,  and  ocular  proof 
of  the  work  of  these  machines  for  book  printing  was  now  before  the  shareholders 
upon  the  board  table.  The  Machinery  Trust  was  working  in  complete 
harmony  with  the  Linotype  Company  and  was  now  making  some  forty- 
five  or  fifty  different  articles ;  but  in  addition  to  that  this  company  had  completed 
arrangements  for  greatly  increasing  their  manufactures.  The  ambition  of 
the  board  did  not  stop  at  printing  machinery  nor  general  engineering, 
machinery,  but  they  had  actually  invaded  the  precincts  of  the  Government  manu- 
facturing establishments,  and  in  June  last,  when  this  board  imagined  that  a  war  ■ 
might  break  out,  they  wrote  to  the  War  Office  placing  at  its  disposal  their  vast  , 
manufacturing  establishments,  j.nd  only  a  few  days  ago  they  had  received  from  the 
Government  an  invitation  to  send  in  one  tender  the  value  of  which  could  be 
measured  by  the  fact  that  if  they  got  their  order  it  would  amount  to  six  figures.  In 
reply  to  the  fears  of  certain  timid  shareholders  the  Chairman  said  that  the  board  had 
no  fear  of  trade  competition,  which  they  were  prepared  to  meet  on  strict  commercial 
lines.  In  conclusion,  he  moved  the  adoption  of  the  report  and  accounts,  which  was 
seconded  by  Sir  H.  H.  Bemrose,  M.P.,  and  carried. 

Replying  to  Mr.  Kensit,  the  Chairman  said  he  could  not  in  the  interests  of  the 
company  disclose  the  nature  of  the  contract  wi  h  the  Government.  They  had 
simply  tendered  for  an  amount  of  work  which  could  be  done  by  their  existing  plant 
and  machinery. 

The  motion  was  then  unanimDusly  agreed  to. 

The  Chairman  proposed  the  declaration  of  a  dividend  on  the  deferred  ordinary 
shares  for  the  half-year  ending  December  31  last,  at  the  rate  of  12  per  cent,  per 
annum,  which  was  seconded  by  Mr.  A.  M.  Haines  and  carried. 

The  retiring  directors  (Lord  Kelvin  and  Mr.  A.  H.  Pollen)  were  re-elected,  as 
were  also  the  auditors  (Messrs.  Cooper  Brothers  &  Co.). 

A  vote  of  thanks  to  the  chairman  closed  the  proceedings. 


LISBON-BERLYN. 

The  seventh   ordinary  general  meeting  of  the  shareholders  of  the  Lisbon-Berlyn- 
Company,  Limited,  took  place  on  Wednesday  at  the  Cannon-street  Hotel,  Mr.  Nicol 
Brown,  the  chairman  of  the  company,  presiding. 
The  Secretary,  Mr.  C.  P.  Simpson,  read  the  notice  convening  the  meeting. 
The  Chairman  said:    I  presume  that  you  will  lake  the  directors'  report  and  the 
accounts  as  read.     (Hear,  hear.)     I   have  a  few  brief  remarks  to  make  on  the  more 
important  items  in  our  accounts,  full  details  of  which  have,  as  usual,  been  given  you, ' 
The  advance  account— that  is,  the  money  borrowed  Irom  the  bank— which  last  yeai 
stood  in  the  balance  sheet  at  about  X;3,5oO)  h:Ls  this  year  disappeared,  the  overdraft  , 
from  the  liank  having  been  repaid   during   ihe  year.     The  working  account,  you  will 
be  glad  to  notice,  has  changed  side<  this  year,  the  loss  la^t  year  being  rather  morel 
than  wiped  out,  and  a  small  iiuugia  left  in  favour  cf  the  .iccount.     Bullion  in  the  t 
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hands  of  the  South  African  Republic  is  a  matter  we  cannot  say  very  much  about  at 
present.     We  are  not  the   only  company  which  is  in  this  position  as  regards  com- 
mandeered  gold,   and   the   question   will     be    gone    into    as    a    whole    when   the 
proper    time    arrives    to    do    so.       Inve'^lments.-  One     thousand    South   African 
Cold  Trust  preference  shares  were  realised  during  the   year,  and   assisted  to  pay  off 
the  bank  o\erdraft  already  referred  to.     Turning  next  to  the  details  of  the  working, 
prospecting,  and  general  expenditure  account   on  page  6,    you  will   find  that   the 
working  account  gives  the  lotak   expended   o;i  mining,  milling,  and  cyaniding,  but 
these  figures  are  explained   fully  by  turning   to  pages  o  and  10.  where  the  rates  per 
ton   and   the  quantities  treateil  are  "given  in   detail.     Vou  will  see  that  satisfactory 
reductions  in  costs  have  been  made  in  all  departments  except  that  of  mining.     The 
increase  in  mining  is   partly  due  to  the   ore   now   being  mined  at  greater   distances 
from  the  outcrop,  but  it  h  also  due  to  a  great  deal  of  dead  work  having  been  done 
_„throughout   the   year    in   development.     All   prospecting    and    development    work 
"^    irried  on  within  the  mining  areas  are  charged  to  mining,  as  we  have   no  develop- 
lent  account.    We  have  treated  a  much  larger  (luaniity  of  ore  this  year  than  before  ; 
unfortunately,    the     average    value   has   not   been   maintained,  the    average 
year    being     o"48   dwt     less     than    last    ytar.       This    may     not      seem      a 
treat    deal,    but     it     means,      on      the      output,    say    650      oz.      of     gold,      or 
fc8,5oo       less      profit.        Notwithstanding      this      reduction     in      value     of    ore, 
re  have  improved  on  our  position  of  last  year.     The  difficulties  of  extraction  are 
|ill  being  combated,  and  not  without  hope  of  obtaining  a  higher  extraction  in  future, 
peneral  charges  account  at  the   mine  shows  the  substantial  reduction  this  year  of 
ihout  ;C9'^-     Prospecting  Frankfort  refers  to  w  >rk  carried  on  outside  our  mynpacht, 
r  away  from  our  present  mining  operations.     Gener.  1  charges.  —Lisbon-Berlyn  con- 
Sssion  dues— this  is  neatly  balanced   by  the   rent  received  on  the  other  side  of  the 
Ccount  from   the   lessees.      Administration   in  London. — This  shows  a  sulistantial 
pccrease,  partly  due  to  arrangements  having  hoen  mad-j  with  some  other  companies 
J  share  the  office,  and  partly  to  the  dirtctors  having,  since  March  last,  only  taken 
alf  fees.     These  charges  having  only  been  in  operation  during  part  of  the  year, 
bis  item  will  show  a  still  further  diminution  during  the  current  year.     Passing  now 
p  the  consideration  of  the  properties  themselves:  our  property,  as  you  know,  consists  of 
hree  farms,  Lisbon,  Berlyn  and  Frankfort.  Thefir^t  two  are  together,  and  are  distant 
^m  Frankfort  about   six  miles.     Lisbon   and    Uerlyn  are  held  on  concessions,  and 
ire  19,46b  acres  in  extent,  while  Frankfort  comes  under  the  ordinary  mining  law, 
nd  contains  7,02+  acres.     During  the  five  yeats  the  prei-ent  board  have  had  the 
lanagement  a  great  deal  has  been  spent  on  the  Lisbon  and  Berlyn  farms  in  the  way 
*  annual  dues  and  in  prospecting  them  without  any  return  for  such  expenditure, 
nd  the  position  has  practically  lieen  that  we  have  had  a  producing  property  and  a 
on-producing    property    coupled    together,    wiih   the   inevitable    result    that   the 
(respects  of  the  former  have  been  greatly  obstructed  by  the  disadvantages  of  the 
fctter.     In  effect  we  have  had  a   promising,  though   not  very  brilliant,  property  at 
Frankfort,   which  is  enormously  hamlicapped    by   ihe   very   peculiar    property   of 
psbon-Herlyn.    Lisbon-Berlyn. — As  already  pointed  out  in  circular  No.  13,  I  do  not 
jay  that  these  properties  are  of  little  value,  because  every  now  and   then  there 
pppears  on  the  horizon  an  indication  that  they  in  ly  after  all  become  valuable,  but  so 
tliey    have    not    been    productive    of    levenue.      The    present     board    have 
pent    just    about     ^10,000     in     trying    to    prove    Lisbon     and     Berlyn    farms, 
nd    they    have    got    no   further   on    than    those  who   preceded    them.      Roughly 
peaking,  these  two  farms  represent  about  ^ico.ooo  of  our  capital.    They  have  hung 
iiice  a  millstone  round  our  necks,  and  it  is  much  better  to  face  the  position  from  that 
point  of  view  than  let  them  hang  there  for  ever.     It  was  from  considerations  such  as 
these  that  your  board  were  the  more  ready  to  enteriain  the  proposal  to  lease  them. 
Lisbon-Berlyn  Quicksilver  Company. — The  leas-?  of  the  farms  named  has  been  fully 
uJvised  to  you.     The  Lisbon-Berlyn   (Quicksilver  Company  began  work,  but  were 
[(topped  by  the  war  before  much  could  be  done.     From  the  beginning  of  my  expert- 
mce  in  the  Lydenberg  di.sirict  in  1883  I  have  always  heard  of  cinnabar  having  been 
pund  there,  but  during  all  these  years  I  have  never  seen  any  specimens  actually  found, 
dthough  I  have  made  many  inquiries  on  the  subject.  A  company  formed  specially  for 
he  purpose  uf  finding  quicksilver  should  put  the  question  to  rest,  and  your  directors 
|re  very  anxious  that  th^  (^Quicksilver  Company  should  have  every  opportunity  of 
(roving  that  the  quicksilver  i-  there,  and  hope  they  may  be  successful.     On  the  other 
and,  the  work  done  at  Frankfort,  though  it  is  arduous  and  difficult,  has  always  gone 
I  steadily  as  an  industry,  interrupted  only  by  the  scourge  of  rinderpest  and  mw  by 
f;  war.     Let  us  look  at  what  has  been  done  on   this  farm.     There  was   practically 
^  development  when  we  took  the  matter  in   hand,  and  altogether  we  have  spent 
bout  jC^,7°P  'fi  making  the  mine  with  the  reserves  of  ore  which  we  have  now  in 
fight.     Besides  that,  we  have  spent  about  j^i6,25o  in  new  plant,  of  which  about 
64.750  ^^^  provided  out  of  depreciation.     We  have  for  all  these  years  been  writing 
T  not  only  the  regular  and  usual  depreciation  which  must  always  be  charged  on 
ant,  but  we  have  been  writing  off,  wherever  we  could  do  so,  much  old  plant,  which 
,js  been  mo^e  a  hindrance  than  of  any  use  to  us.     For   instance,  the  old  cyanide 
lunks  had  to  be  entirely  rebuilt,  all  of  which  was  charged  to  revenue,  and  so  on  with 
her  plant  in  a  similar  way.      Besides  the  heavy  repairs  which  have  l)een  charged 
I  revenue,  it  is  considered  that  about  ;i!,5oo  of  the  above-mentioned  ^4,750  is 
attraordinary     depreciation.       The     royalty     to     the     African     Gold      Recovery 
ompany    has     also     been     a     heavy     burden     on     our     costs ;    altogether     we 
;    paid    them    about    ;£8,i43    since    1894,    hut    this    royalty   ends     in    March 
year     (190c).       Looking    at     the      Frankfort      accounts,     it     appears     that 
we    take    the    capital    belonging  to  this  portion   of   the   property   as   ^50,000, 
je    returns    we    have    been    making    during    the    last    five    years   will    show   a 
fctle profit.     If  the  mine  keeps  as  it  has  done,  when  we  get  to  work  again  and  have 
O  longer  to  pay  a  royalty  on  the  cyanide  process,  a  capital  of  ^£50,000  employed  at 
fi-ankfort  would  yield  returns  ;  if,  however,  this  is  weighted  by  the  ^loo.coo  belong- 
jlg  to  Lisbon-Berlyn,  it  would  not  show  so  well.     I,  therefore,  feel  it  my  duty  to  put 
^is  matter  plainly  before  you,   so  that  you  miy  know  how  to  look  at  it  properly, 
lesides,  the  interruption  to  our  work  by  the   war  may   or  may   not  be  to  our  future 
_^dvantage.     No  one  here  expects  any  result  but  one  of  the  war,  and  if  the  economic 
conditions  are  improved  after  it  is  over,  it  may  be  that  from  that  source  a  relief  will 
come  to  us,  by  the  cheapening  of  our   costs,    which  would  be  very  substantial.     A 
railway  to  Pilgrim's  Rest  district,  which  has  been  p'omised  to  us  for  years,  would  be 
a  great   boon    to  all   concerned,  ard  the   mining  industry,  which  was  at  one  time  so 
promising  in  this  district,  would  revive  under  better  economic  conditions.   Remember 
this,  that  when  we  speak  of  our   ore    being   low   grade,    that  does   not   mean  it  is 
necessarily  not  profitable  ;  it  only  becomes  unprofitable  if  the  costs  of  taking  it  out 
are  excessive.     Separate  accounts.— Next  year  we  will  show  the  accounts  of  the  two 
sets  of  farms,  Frankfort  on  the  one  hand  and   Lisbon-Berlyn  on  the  other,  showing 
distinctly  the  results  on   the  one  and  the  other.     Points  For  and  Against  Frankfort 
farm.     I  will  now  briefly  sum  up  the  items  for  and  against  our  ultimate  success  at 
the  Frankfort  mine.     The  points  against  are  :  _  T!ie  continuance  of  the  war  and   the 
mine  at  Frankfort  may  not  improve.     The  points  for  are  these  :— The  royalty  pay- 
able on  cyanide  proce  s  comes  to  an  end  ;  a  railway  may  be  made  to  Pilgrims'  Rest 
district  ;   a  reduction  of  costs  will    ensue   with    better   economic   conditions  ;    the 
possible  improvement  in  the  yield  of  gold  in  ore  at   Frankfort  mine  ;  and   it  is  also 
quite  possible  that  further  and  better  ore  bodies  may  yet  be  discovered  on  this  f-irm. 
Our  manager,  Mr.  Angus,  whose  report  you  have  no  doubt  read,  is  present  with  us 
to-day,  and  later  on  he  will  say  a  few  words  on   the   subject.     Meantime,  I    beg 
formally  to  move  :  "  That  the  directors'  report  and  accounts  of  the  company  for  the 
year  ended  September  30,   1899,  now  presented   to  this  meeting,  be  received  and 
adopted." 

Air.  R.  Gervase  Elwes,  M.Inst.C.E.,  seconded  the  resolution,  which  was  carried 
tinanimously. 


NORTH    BOULDER    COLD. 

The  fifth  ordinary  general  meeting  of  the  North  Boulder  Gold  Mining  Company, 
Limited,  was  held  on  Monday,  at  Winchester  House,  Old  Broad-street,  E.G.,  Mr. 
H.  Duncan  (the  chairman)  presiding. 
The  Secretary  (Mr.  J.  Whittaker)  having  read  the  notice  convening  the  meeting, 
The  Chairman  said  :  On  rising  to  move  the  adoption  of  the  report  and  accounts  I 
would  point  out  to  the  meeting  that  a  detailed  and  exhaustive  report  of  Mr. 
Charleton  (our  consulting  engineer)  having  been  issued  to  the  shareholders  on 
September  20,  or  within  the  short  period  of  six  weeks  previous  to  the  close  of  the 
financial  year,  it  had  not  been  deemed  necessary  for  him  to  prepare  a  special  report 
to  accompany  the  one  now  made  by  the  directors.  The  result  of  the  year's  working  has 
been,  I  think  every  one  will  allow,  very  satisfactory,  showing,  as  it  does,  a  net  profit 
of  ;C42,943.  (Applause.)    From  this  you  have  received  a  dividend  of  10  per  cent.,  and 


after  various  deductions  for  development,  plant,  &c.,  as  set  out  in  the  balance-sheet, 
there  remained  on  October  31  an  available  sum  in  bullion  and  cash  of  ;iC23,495, 
subject,  of  course,  to  certain  liabilities.  From  this  the  directors  would  be  only 
too  pleased  to  recommend  a  further  dividend  to  be  paid  beyond  the  10  per  cent.  ; 
but  they,  as  well  as  their  advisers,  are  unanimously  of  opinion  that  it  would  not 
be  desirable  to  do  so  at  the  moment— for  reasons  which  will  be  explained  in  the 
course  of  this  meeting.  _  The  position  is  this:  In  these  Kalgoorlie  mines  the  ores 
near  the  surface  are  oxidised  and  free  milling,  and  are  readily  treated  by  well- 
knovvn  and  understood  methods ;  but  as  depth  is  attained  their  character 
changes,  and  they  give  place  to  sulphides,  and  in  some  cases  to  sulpho-tellurides 
which,  although  often  richer  and  more  valuable  than  tne  oxidfsed  ores,  owing  to 
their  refractory  nature  retiulre  to  undergo  an  entirely  different  treatment  from 
that  of  the  free  milling  ores,  and  unless  a  new  process— to  which  I  shall  shortly 
allude— shoultl  prove  available,  would  necessitate  the  erection  of  a  suitable 
reduction  plant.  In  the  North  Boulder  Mine  we  have,  where  we  have  worked, 
passed  through  the  oxidised  zone.  We  must  therefore  be  prepared,  as  soon  as  the 
step  appears  necessary,  to  provide  additional  machinery  and  appliances  to  enable  us 
to  reduce  and  treat  this  nevv  class  of  ore.  It  is  for  this  reason  chiefly  that  we  deem 
it  imperative  for  the  present  to  keep  well  in  hand  the  cash  reserves  at  our  disposal. 
The  cost  of  a  new  plant  it  is  for  the  moment  impossible  for  us  to  estimate  with  suffi- 
cient accuracy  to  enable  us  to  judge  of  the  amount  of  money  that  may  have  to  be 
expended.  Happily,  as  yet,  we  ha\'e  not  been  tempted,  as  some  have  been,  to  com- 
mit ourselves  to  the  adoption  of  any  of  the  older  systems.  It  is  no  secret  that  the 
Kalgoorlie  ores  are  very  lefractory,  and  have  afforded  a  perplexing  problem  for  our 
experts  and  scientilic  friends.  Many  inventions  which  in  theory  were  perfect,  and 
produced  nnrvellous  laboratory  results,  have,  when  worked  on  a  large  scale,  proTcd 
utter  failure*.  I  r.eed  not  say  ihit  we  have  been  very  closely  watching  all 
new  discoveries  in  thii  line,  and  our  special  attention  has  been  directed 
to  a  process  whereby,  it  is  contended,  the  ordinary  milling  and  cyanide  plant  may 
ht  adapted,  with  certain  alterations  and  additions,  to  the  treatment  of  sulphide 
ores.  Inthe  meantime,  and  ever  since  the  month  of  August,  we  have  been  shipping 
our  sulphide  ores  to  the  works  of  the  Sulphide  Corporation  in  New  South  Wales. 
About  3, oDo  tons  have  b:en  despatched  up  to  this  time.  We  have  every  reason  to 
be  satisfied  with  the  arrangements  we  have  made  with  the  Sulphide  Corporation, 
and  can  testify  to  their  prompt  business  methods.  You  are  aware  that  operations  at 
the  mine  have  b^en  almost  entirely  confined,  up  to  this  time,  to  the  workings  above 
the  250-ft.  level.  We  are  no'v  opening  up  the  ground  between  this  and  the  350-ft. 
level.  Some  reference  will  doubtless  be  expected  to  a  rumour  contained 
in  a  newspaper  of  a  recent  date  that  the  mine  was  exhausted,  unless 
another  streak  of  pay  ore  could  be  discovered.  The  directors  at  once 
replied  through  the  Press,  citing  the  latest  information  from  their  manager, 
which  was  that  at  the  lowest  point  reached,  of  350  ft.,  the  dri  zings  south  of  the  lode 
continued  of  fair  value.  To  persons  at  all  acquainted  with  the  Kalgoorlie  mines  the 
contradiction  of  such  a  rumour  would  almost  appear  superfluous,  seeing  that  the  very 
lowest  depth  j'et  attained  is  only  350  ft.,  and  that  no  explorations  have  as  yet  been 
made  at  the  greater  depths  where  many  of  our  near  neighbours  have  made  their 
richest  finds.  I  can  only  express  the  hope  that  once  we  get  fairly  settled  down  to 
developing  and  working  up  our  sulphide  ores  that  the  North  Boulder  will  prove  itself 
to  be  more  remunerative  than  it  has  ever  been.  I  now  beg  to  move  the  adoption  of 
the  report  and  accounts. 

Mr.  H.  C.  Baichelor  seconded  the  motion. 

The  motion  for  the  adoption  of  the  report  and  accounts  was  then  put  to  the  meeting 
and  lost,  whereupon  the  directors  demanded  a  poll.  After  some  discussion,  however, 
the  Chairman  stated  that,  on  the  suggestion  of  a  shareholder,  the  board  would  take 
into  consideration  the  course  of  deducting  ;C5,ooo  from  the  profits  on  which  they  pro- 
posed to  take  the  5  per  cent,  commission,  that  being  a  similar  amount  to  that  which 
was  deducted  last  year  in  respect  of  capital  expenditure.  He  thought  the  share- 
holiiers  might  leave  it  to  the  directors,  and  believed  the  latter  would  adopt  that 
course. 

Shareholders  expressed  satisfaction  with  the  concession  made,  and  the  report  and 
balance-sheet  were  then  again  submiited  to  the  vote  and  unanimously  carried. 


'<SANiTAS"   COMPANY. 

The  second  ordinary  general  meeting  of  the  shareholders  of  the  Sanitas  Company, 
Limited,  was  held  yesterday  at  the  factory,  Pixley-street,  Limehouse,  E.,  Mr.  C.  T. 
King^ett,  F.I.C,  F.S.C.  (ttie  Chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  C.  W.  Harris)  read  the  notice  convening  the  meeting. 

The  Chairman:  Ladies  and  gentlemen, — The  directors  are  very  glad  to  have  this 
opportunity  at  the  end  of  another  year  of  meeting  you  and  rendering  an  account  of 
their  stewardship  for  the  past  year.  I  think,  although  the  report  is 
not  as  good  as  we  might  have  hoped,  it  is  at  least  as  good  as  we 
had  a  right  to  expect.  (Jur  tiade,  as  you  are  aware,  is  to  some  extent 
that  of  a  season ;  we  are  alt  very  much  more  busy  in  summer  than  in 
the  winter,  and  if  the  summer  is  hot  and  protracted  it  stands  to  reason 
that  our  trade  flourishes  accordingly ;  whilst  on  the  other  hand,  if 
we  have  a  short  and  wet  summer  it  is  not  so  good.  Then,  apart 
from  our  season  trade,  we  are  always  to  some  extent  dependent  on  gratuitous 
circumstances — I  mean  that  if  we  have  epidemics  of  smallpox  or  measles  or  other 
diseases  we  are  naturally  more  busy  than  otherwise.  During  the  year  under  review 
we  were  so  far  blessed — speaking  as  a  human  being,  and  not  as  the  chairman  of  your 
company— in  thit  we  had  no  visitations  of  cholera,  and  not  even  a  visit  of  our  old 
friend  the  influenza  until  the  end  of  the  year.  More  than  that,  we  were  free  from 
scares,  so  that  during  the  year,  as  a  whole,  it  was  ona  not  favourable  to  the  business 
of  the  company  ;  but  that  gives  the  more  reason  for  congratulation,  that,  in  spite  of 
all  this  want  of  gratuitous  circumstances,  we  come  before  you  and  present  a  report 
which  is  perhaps  the  best  that  we  have  ever  had.  (Applause.)  The  gross  profit  is 
larger,  and  the  dividend  we  propose  to  pay  is  equal  to  the  best  you  have 
ever  had— (renewed  applause)— so  that  I  think  we  have  some  reason  to  con- 
gratulate ourselves,  speaking  on  behalf  of  your  Board,  and  to  congratulate  you, 
as  shareholders  of  the  company,  on  the  successful  results  of  the  year's  trading. 
Turning  now  to  the  balance-sheet,  you  will  find  that  we  have  a  gross  profit  for  dis- 
tribution of  ;ti3,5i3.  Of  that  profit  we  have  already  distributed  by  way  of  interim 
dividend  the  sum  of  £2,700,  and  we  now  propose  to  make  a  further  distribution  of 
4^  per  cent.,  with  a  bonus  of  h  per  cent.,  making  altogether  £7,152  6s.  8d.,  carrying 
;iC2,ooo  to  new  reserve  account,  and  carrying  forward  the  respectable  balance  of 
;^i,543  i2S.  nd.  to  our  next  year's  account.  (.-Vpplause.)  Perhaps  I  should  call 
your  attention  to  one  figure  which  may  appear  unduly  small  this  year — that  is  the 
directors'  fees,  ^776  12s.  gd.  The  explanation  is  to  hi  found  in  the 
regrettable  circumstances  that,  owing  to  long-continued  bad  health,  our  old 
colleague,  Mr.  Moll,  has  ceased  to  be  a  director  since  an  early  month  in  last  year, 
and  his  place  was  not  filled  unt.l  the  beginning  of  the  current  year.  Therefore,  when 
you  see  that  figure  swelled  again  up  to  its  normal  state  this  time  next  year,  you  must 
not  think  the  directors  have  been  appropriating  to  themselves  any  more  money  than 
usual.  In  connection  with  t!ie  retirement  of  Mr.  Moll,  I  am  very  pleased  to  be  able 
to  notify  to  you  the  election  of  my  friend,  and  one  of  our  oldest  shareholders,  Mr. 
R.  M.  Cunningham,  to  a  seat  on  the  board.  (.-Applause.)  He  is  not  only  one  of  our 
oldest  sharefiolders,  but  he  has  always  been  a  considerable  holder,  and  has  never  lost 
the  opportunity  of  doing  good  to  the  company  when  it  has  presented  itself.  I  now 
come  to  perhaps  the  most  important  part  of  our  accounts.  Vou  will  remember  last 
year  when  I  addressed  you  that  we  had  then  in  h.ind  a  sum  amounting  to  a  liitle 
over  ;^ii,ooo,  being  the  reserve  fund  of  the  old  or  parent  Sanitas  Company, 
and  I  then  told  you  that  the  directors  had  decided  to  duplicate  their 
works — in  fact,  they  had  already  purchased  these  premi^es  and  the  land  adjacent, 
where  we  are  meeting  to-day,  and  they  have  paid  for  these  buildings,  premises,  and 
lands  out  of  the  reserve  funds  of  the  old  company.  Since  then  we  have,  as  you  see, 
fitted  up  these  works  to  some  extent.  We  had  to  buy  our  boiler,  &c.,  we  had  to 
build  a  new  shaft,  there  being  no  shaft  here  originally,  and  we  have  fitted  up  the 
works  with  the  Sanitas  plant  and  with  such  other  plant  and  machinery  as  is  required 
for  the  manufacture  of  our  various  products.  In  this  way  we  have  consuned  prac- 
tically the  whole  of  the  old  reserve  fund.  The  method  of  treating  it  as  a  matter  of 
account  was  this  :— After  writing  off  two  or  three  small  it-.ms  respecting  buildings, 
plant,  and  machinery,  that  were  in  suspense  at  this  time  last  year,  the  rest  of 
the  ^11,000  odd  was  written  ofi'  goodwill  account;  sj  that  if  you  compare 
the  patents  and  goodwill  account  this  year  with  the  corresponding  item  of 
last  year,  you  will  find  there  is  a  corresponding  decrease,  less,  of  course,  what  has 
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been  added  since  in  the  way  of  new  plant  and  machinery.  Well,  the  expense  of  the 
freehold  land,  buildings,  plant,  machinery,  utensils,  fittings,  &c.,  in  these  new 
works  figures  at  December  31  last  as  ;£io,656  is.  7d.  I  need  hardly  tell  you  that  it 
was  a  matter  of  great  anxiety,  responsibility,  and  even  hard  work,  not  only  in  the 
finding  of  these  premises,  but  in  negotiating  their  purchase,  and  in  the  fitting  of 
them  up  as  you  find  them  fitted  up  to-day.  It  has  caused  a  great  deal  of  extra 
work  and  responsibility  on  the  directors,  and  I  can  only  hope  that  you,  on  inspect- 
ing the  works,  will  be  as  satisfied  with  them  as  we  are  ourselves.  We  think  we  have 
made  an  extremely  good  bargain  personally,  and  1  have  no  doubt  that  twenty  years 
hence  these  premises  will  be  extremely  valuable  compared  with  their  value  to-day, 
good  as  they  are.  I  do  not  know  that  I  need  detain  you  at  much  more  length, 
except  to  call  your  attention  to  two  new  appliances  which  have  been  placed  on  the 
market  during  the  year  under  review.  We  have  brought  out  another  form  of  drain- 
tester,  which  consists  really  of  an  indiarubber  ball  with  a  piece  cut  out.  The  ball  is 
then  charged  with  the  chemical  used  in  conrection  with  theappliance,  and  the  instruc- 
tion is  to  put  the  ball  down  the  drain,  releasing  the  .string  and  flushing  with  water, 
when  it  liberates  the  cap  which  secures  the  orifice,  and  the  chemicals  are  thrown  into 
the  drain,  and  by  their  chemical  action  with  the  water  do  what  is  necessary  in  the  way 
of  revealing  any  existing  leakage.  That  is  a  thing  that  has  found  considerable  favour, 
and  is  largely  employed  for  the  purpose  in  question.  Then,  again,  I  dare  say  it  is 
known  to  many  of  you,  and  certainly  to  the  medical  gentlemen  present,  and  the 
sanitary  inspectors,  that  during  the  last  year  or  two  a  new  agent,  known  as  foimic 
aldehyde,  has  come  largely  into  favour  for  the  purpose  of  disinfection — new  in  the 
sense  of  its  application,  for  it  is  an  old  chemical  compound.  We  have  cast  about  to 
see  to  what  extent  we  could  utilise  this  chemical  to  form  one  of  the  specialities 
which  we  manufacture  and  deal  in,  and  after  a  god  deal  of  investigation  and  work 
we  have  hit  upon  and  patented  two  forms  of  so-called  formic  aldehyde.  1  ought,  per- 
haps to  mention  that  formic  aldehyde  is  used  chieflv  for  fumigating  hospital  ward.sand 
sick-rooms  after  cases  of  infection.  As  you  are  aware,  burning  sulphur  has  been  em- 
ployed from  times  immemorial,  probably  from  the  time  cf  Pliny.  We  are  also  patentees 
of  a  greet  variety  of  sulphur  candles,  and  what  we  have  done  is  to  combine  the  two 
methods.  (The  chairman  here  exhibited  the  appliance  and  demonstrated  its  work- 
ing.) We  have  also  during  the  year  under  review  embarked  more  largely  upon 
the  manufacture  of  a  disinfecting  ai.d  antiseptic  floor  polish.  It  may  .seem  a  sm^ll 
thing  to  shareholders  who  are  not  conversant  with  this  question  of  such  articles 
being  used,  but  if  you  reflect  on  the  necessity  of  keeping  the  floors  of  hospital  and 
infirmaries  free  from  infection,  it  will  strike  you  how  important  it  is  to  use 
for  their  disinfection  such  a  preparation  as  that  I  have  referred  to.  To  some 
extent  this  preparation  is  identical  with  01  her  floor  polishes,  bat  is  com- 
bined with  other  agents,  so  that  not  only  is  the  surface  of  the  wood 
rendered  antiseptic  but  the  pores  are  filled  with  a  plastic  solid  and  rendered 
secure  against  the  inroads  of  disease  germs.     (Applause.) 

Mr.  M.  Zingler,  F.C.S.,  seconded  the  resolution,  which  was  carried  unanimously. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Anglo-C.\lifornian  Bank. — Further  dividend  of  6s.  per  share,  making  6  per 
cent,  for  tie  year.  ;C5,ooo  to  be  placed  tj  reserve  fund  and  ^£9,504  carried 
forward. 

Dresdner  Bank,  Berlin.  — Dividend  for  the  past  year  of  9  per  cent. 

London,  Paris,  and  American  Bank:.— Dividend  of  4  per  cent,  for  the  six 
months  ended  December  31  last,  making  7  per  cent,  for  the  year,  transferring 
;^i5,oooto  reserve  fund,  and  carrying  forward  £^,6^5. 

MINES. 

LiLLiE    (Ckitpi.e    Creek)    Gold.— Interim    dividend    of    aid.    per    .share    for 
February. 
Mysore  Gold  Mininc;  Co. — Balance  dividend  for  1S99  of  5s.  6d.  per  share. 

TRUSTS. 

Gas,  Water,  and  General  Investment  Trust. — Dividends  at  the  rate  of 
4J  per  cent,  per  annum  on  the  preferred  and  of  4  per  cent,  per  annum  on  the 
deferred  stock  for  the  half-year  ended  January  28,  carrying  forward  jC^,64g. 

London  General  Investment  Trust.— Dividends  fjr  the  quarter  ended 
December  31  last  of  5  per  cent,  per  annum  on  the  preferred  stock  and  7J  per  cent. 
per  annum  on  the  deferred. 

River  Plate  and  Trust  Loan  Agency. — The  following  dividends  have  been 
declared  :— On  the  "  A  "  shares,  8  per  cent.,  making  14!  per  cent,  for  the  year  ;  on 
the  "  IJ  "  shares,  2  per  cent.,  making  3^  per  cent,  for  the  year,  with  ;£2o,ooo  to 
reser\'e,  raising  it  to  ^220.000. 

BREWERIES. 

Allsopps.— Dividend   for   the   half-year  of   3^  per    cent,   on    the    preferred   and 
deferred  ordinary  shares. 
Barnsi.ey  Brewery  Co.— Dividend  at  the  rate  of  6  per  cent,  per  annum. 

TEA, 

Chargola  Tea  Association. — Interim  dividend  of  3  per  cent,  on  the  ordinary 
shares. 

East  India  and  Ceylon  Tea  Co.— Half-year's  preference  dividend  of  3 
per  cent. 

MISCELLANEOUS. 

American  Automatic  Weighing  Machine.— Second  half-yearly  dividend  at 
the  rate  of  3  per  cent,  per  annum  on  the  ordinary  shares  for  the  six  months 
ending  February  28,  making  an  interim  dividend  at  the  rate  of  3  per  cent,  for  the 
year. 

Bolckow,  Vaughan,  &  Co.— Dividend  at  the  rate  of  8  per  cent,  per  annum  for 
the  year  ended  December  31  less  the  interim  dividend  paid  in  September  last. 
;Ci9,o69  carried  forward. 

Brush  Electrical  Engineering  Co.— Dividend  of  6  percent,  per  annum  on 
both  preference  and  ordinary  shares  for  the  half-year  ended  December  31,  carrying 
forward  about  ;£5,ooo. 

Canterbury  and  Paragon.— Dividend  for  six  months  ended  January  31  of 
5  per  cent,  per  annum. 

Civil  Service  Cooperative  Society.— Dividend  of  5  per  cent,  and  a  bonus  of 
as.  per  share,  placing  /l3,ooo  to  reserve,  ^£250  to  the  provident  fund,  and  carrying 
forward  ;^2,385. 

Hart  &Levv.— Dividend  of  6  percent,  on  the  ordinary  shares,  making,  with  the 
nterim  dividend  already  paid,  g  per  cent,  for  the  year.  j^3,oiX)  to  be  added  to 
reserve,  £t,ooo  to  (depreciation  account,  and  ^1,852  carried  forward. 

Imperial  Tramways  Co.-  Dividend  for  the  half-year  ended  December  31  at  the 
rate  of  8i  per  cent,  per  annum. 

Indemnity  Mutual  Marine  Assuranck  Co.— Dividend  of  6s.  per  share. 

John  Hunter,  Wilt;-:mire,  &  Co.— Dividend  of  5s.  6d.  per  share  for  the  six 
months  ended  December  30,  making  with  the  Interim  dividend  8  per  cent,  for  the 
year. 

JosEi'H  Travers  &  Son.— Dividend  of  7^  per  cent,  on  the  ordinary  shares, 
making,  with  the  interim,  i2i  per  cent,  for  the  year  ended  January  31.  ^2,000 
added  to  reserve  and  ;^s,3a3  carried  forward. 

Mutual  Tontine  Westmin.ster  Chamhkrs  Association.— Dividend  at  the 
rate  of  4  per  cent.,  making  with  the  interim  dividend  8  per  cent,  for  the  year. 

Nelson  Brothers.- Final  dividend  of  3  per  cent,  is  declared  on  the  preference 
share  and  3^  per  cent,  on  the  ordinary.  /io,ooo  placed  to  reserve  and  ^£5,236 
carried  forward. 

Plummek,  Roddis,  it  TvRRELL.-Half.yearly  dividend  to  7th  inst.  on  the  5 
per  cent,  cumulative  preference  shares. 

Robert  Reid  &  Co. —Interim  dividend  of  10  per  cent,  per  annum  on  the 
ordinary  shares  for  the  halfyear  ended  January  ao. 

Surrey  Commercial  Dock  Co.  Dividend  of  £2  los.  per  cent,  on  the  ordinary 
•lock  and  on  preference  slock  '•  A,"  making,  wiih  interim  dividend  paid  in  Octolier 
»8t,  £s  per  cent,  for  the  year,  and.  in  addition,  a  bonus  of  .^i  per  cent. 

Val  de  Tkaveks  Asphalte  Co.     Further  dividend  of  15s.  per  si 


15s.  per  share  making 


20S.  per  share,  or  10  per  cent,  for  1899,  together  with  a  bonus  of  5s.  per  share, 
carrying  forward  ^^8,028. 

W.  B.  Fordham  &  Sons. — Final  dividend  at  the  rate  of  9  per  cent,  per  annum 
for  the  half-year  ended  December  31  last,  making  with  the  interim  already  paid  7^ 
per  cent,  for  the  year. 

Yeatman  &  Co.— Ordinary  dividend  at  the  rate  of  10  per  cent,  per  annum 
for  the  half-year  ended  December  31,  making  7J  ptr  cent,  for  the  year. 


MINING    RETURNS   FOR   JANUARY. 

Antenior  Mataisele).  —  Crushed  963  tons,  winning  690  oz.  ;"  equaFs 
12  dwt.  6  gr. 

Associated. — Treated  at  oxidised  mill,  2,680  tons,  yielding  1,777  oz.  gold  ; 
treated  at  sulphide  mill,  3,496  tons,  yielding  3,444  oz.  smelted  gold ;  total, 
5,218  oz. 

Athabasca. — Crushing  for  January :  405  tons  milled  to  the  value  of  §13,300. 
Average  recovery,  32*83  dwts.  per  ton. 

Bonnie  Dundee  (Victory  ReepJ. — Crushed  200  tons  of  quartz  for  a  yield  of 
265  oz.  of  gold. 

Brilliant  Block. — Trial  crushing  of  146  tons  yielded  74  oz.  of  gold. 

Caylloma  Silver.— Production  for  January,  s6,ooo  fine  silver  in  export  ores; 
14,750  oz.  fine  silver  in  bullion. 

Day  Dawn  Bloi^k  and  Wyndham.  —  Return  for  four  weeks  ended 
February  17 : — From  battery,  3,050  tons  quartz  for  >ield  of  1,931  oz.  goM, 
;C6,65o  ;  from  cyanide,  bullion  valued  at  ^^1,950  ;  total,  ;C8,6oo. 

Hvderaisad  (Deccan). — Output  of  coal  from  the  Singareni  Collieries  for  four 
weeks  ending  January  27  was  38,816  tons. 

Inverell  Diamond  Fields. — 50  loads  from  M.  L.  368  Star  of  the  South  and 
M.  L.  328  Round  Mount  gave  280  carats  of  diamonds.  Mill  working  one  day. 
3  cwi.  of  tin  have  been  produced  since  last  advice  from  50  loads.  Pulsator.— 39  loads 
for  172  carats  of  diamonds. 

Kauri  Freehold.  — Bullion  returns  for  four  weeks  ended  February  7  :— 2,013 
tons  crushed  for  ^2,800  ;  treated  by  cyanide,  1,415  tons.  Timber  sold  at  a  profit  of 
;£3,ooo. 

Lvell  Tharsis. — Sold  to  the  Mount  Lyell  Mining  and  Railway  Company  for 
January  1,993  tons  of  ore  averaging  5  per  cent,  copper  and  realising  ^3,096. 

Mount  Usher.  460  tons  crushed  for  yield  of  504  oz.  of  smelted  gold.  Cyanide 
treated,  387  tons  tailings  for  a  yield  of  114  oz.  bullion. 

Mount  Lyell  Mining  and  Railway  Co. — From  January  n  to  February  7, 
inclusive,  a  total  quantity  of  23,051  tons  of  ore  has  been  treated,  the  average  assay 
of  the  ore'before  treatment  being  :— Copper,  2  49  per  cent.  ;  silver,  2'63  oz.  per  ton  ; 
gold,  '090  oz.  per  ton.  The  converters  have  produced  during  the  same  period  68o. 
tons  of  blister  copper  containing  :— Copper,  672  tons;  silver,  58,210  oz. ;  gold,  2,223  o'  > 
in  addition  to  3,215  tons  of  purchase  ore. 

New  Queen. — Cyanide  process,  ^320  realised  from  640  tons  treated. 

OuRO  Preto. — 5,651  tons  ore  produced  2,060  oz,  gold. 

Pahang  Corporation. — Returns  for  Januaiy  : — Jeram  Lumpong  Mill,  1,850  tons 
of  stone  were  crui^hed,  producing  51  ton;  of  black  tin  ;  Jeram  Batang  Mill,  1,125 
tons  of  stone  were  crushed,  producing  13  tons  2  cwt   of  black  tin. 

Queensland  Menzies  —Crushed  140  tons  for  180  oz. 

St.  John  Del  Rev.— Gold  produce,  February  i  to  10,  ;^g,2oo  ;  yield  per  ton, 
■72  of  an  ounce  troy. 

San  Albino. — Crushed  S2  tons,  yielded  *3  oz.  gold,  and  27  oz.  silver. 

Selukwe. — Crushed,  3,803  tons;  produced,  2,331  oz.  gold;  tailings  as.say, 
3-13  dwt. 

Sulphide  Corporation.  — During  January  13,348  tons  ore  milled  at  Central 
mine,  yielding  2,99^  tons  of  concentrates,  of  which  212  tons  were  sold  locally.  At 
Cockle  Creek  during  same  period  1,948  tons  concentrates,  184  tons  residues,  and 
635  tons  purchased  ore  were  smelted,  yielding  1,169  tons  of  lead,  containing 
79,492  oz.  silver  and  657  oz.  gold. 


NOTICES. 

Messrs.  Glyn,  Mills,  Currie  &  Co.  have  received  advice  by  cable  from  the  London 
and  River  Plate  Bank  at  Montevideo  announcing  the  despatch  by  mail  of  a 
remittance  amounting  to  ;£4,4';o  for  the  service  of  the  Uruguay  5  per  cent,  loan  of 
1896. 

'i  he  London  and  River  Plate  Bank  announce  that  they  have  received  the  follcfving 
cable  message  from  their  Montevideo  branch,  dated  the  16th  inst.  :— "  We  have 
remitted  to  Glyn,  Mills,  Cur  ie  &  Co.  by  to-day's  steamer,  for  service  of  Uruguay 
3 J  per  cent,  debt,  ^^36,000."  This  remittance  represents  the  45  per  cent,  of  the 
Customs  receipts  for  the  first  fortnight  of  February. 

The  Australian  Gold  Recovery  Company,  Limited,  has  received  a  cable  from  their 
Australian  office  to  the  effect  that  the  Victorian  Government  has  purchased  the 
patent  rights  of  this  company  for  the  colony  of  Victoria  at  the  sum  of  ^20,000. 
Under  the  arrangement  of  purchase  the  company  retains  all  royalties  received  up  to 
date. 

The  India  General  Navigation  and  Railway  Company,  Limited,  and  Messrs. 
Kilburn,  Brown  it  Co.  have  removed  to  20,  St.  Helen's-jjlace, 

The  Robinson  South  African  Banking  Company,  Limited,  has  opened  a  branch  a» 
Capetown  at  56,  St.  George's-street. 

A  branch  of  the  London  and  County  Banking  Company,  Limited,  has  been 
opened  at  29  and  30,  Minories,  E. 

An  extraordinary  general  meeting  of  the  Edison  and  Swan  United  Electric  Light 
Company,  Limited,  will  be  held  at  the  Westminster  Palace  Hotel,  Victoria-street, 
Westminster,  on  the  27th  inst.,  for  the  purpose  of  considering  a  resolution  authorising 
the  directors  to  create  and  issue  5  per  cent,  debenture  stock  for  ^^300,000. 

With  reference  to  the  Nicaragua  Railways  mortgage  bonds  of  1886,  the  Council 
of  Foreign  Bondholders  have  received  advices  from  the  Managua  branch  of  the 
London  Bank  of  Central  America  stating  that  they  had  received  from  the  Govern- 
ment of  Nicaragua  coffee  warrants  to  the  amount  of  $241,300  for  this  season's  ex- 
portation, and  that  the  sales  up  to  the  17th  ult.  amounted  to  $2,000.  The  bank  have 
remitted  to  the  London  City  and  M'dland  Bank  a  bill  at  go  days'  sight  for 
jC^35  14^-  3d.  for  account  of  the  service  of  the  bonds  due  July  i  next. 

The  Consolidated  Goldfields  of  South  Africa,  Limited,  announces  that,  during 
the  absence  of  Major  H.  L  Sapte,  one  of  ihe  joint  secretaries  of  the  company,  Mr. 
H.  C.  Porter  has  been  appointed  acting  joint  secretary. 

The  Stock  Exchange  Committee  have  appointed  special  settling  days  as  under  : — 
Wednesday,  February  28. — Briseis  Tin  Mines,  Limited— 280,000  shares,  of  ;£i  each, 
15s.  paid,  Nos.  i  to  7  and  320,008  to  6oo,ox>.  Tuesday,  March  13.  — Einaslcigh 
Freehold  Copper  Mines,  Limited— 65,003  shares  of  jCi  each,  fully-paid,  Nos.  1  to 
65,000. 

A  branch  of  the  National  Provincial  Bank  of  England,  Limited,  is  now  open  in 
temporary  premises,  33,  Park-street,  Walsall,  under  the  management  of  Mr.  F.  A. 
Tolputt. 

Coupon  No.  2  on  the  deposit  receipts  issued  by  the  Council  of  Foreign  Bond- 
holders in  respect  of  the  bonds  of  the  Salvador  Government  loans  of  i88g  will  be 
paid  by  the  London  Bank  of  Mexico  and  South  America,  Limited,  94,  Grace- 
church-street, 

.  The  business  of  Messrs.  John  .^llen  &  Sons,  contractors,  carried  on  at  Palmerston 
Works,  Kilburn,  has  been  acquired  for  family  reasons  by  a  company  registered  under 
the  title  of  John  Allen  &  Sons,  Limited. 

Baring  Brothers  &  Co.j  Limited,  are  prepared  to  receive  on  or  before  the  aSth  inst. 
payment  for  the  subscriptions  of  stockholders  of  the  Great  Northern  Railway 
Company  of  Minnesota,  U.S.A.,  to  the  new  issue  of  preferred  stock,  at  the 
exchange  of  $4"87  per  pound  sterling,  say,  ^20  los.  8d.  per  »ioo  share  (ten  rights). 

Mr.  F.  C.  Dobbing  has  been  elected  chairman  of  the  Coast  Development 
Company,  Limited,  in  succession  to  the  late  Mr.  A.  Penfold. 

Holders  of  the  ^780,000  5  per  cent,  first  mortgage  bonds  of  the  Quebec  and  Lake 
St.  John  Railway  are  requested  by  the  committee  formed  to  protect  the  rights  of  the 
holders  to  deposit  their  bonds  on  or  before  March  15  next  with  the  Railway  Share 
Trust  and  Agency  Company,  Limited,  4,  Bank-buildings,  E.C.,  who  will  give  scrip 
certificates  for  same.     A  fine  of  los.  on  each  bond  will  be  imposed  after  that  date. 

Messrs.  Wynne  &  Co.  have  removed  to  28  and  30,  Lime-street,  E.C. 


February  24,  1900. 
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RECEIPTS. 


Aggregate  to 

^. 

Increase 

Date. 

or  De- 
crease 

Weeks 

or 
Months 

^M            Name. 

Period. 

Ending. 

Amount. 

Inc.  01 

¥ 

1899- 

Amount.      Dec. 

on  1899 

£ 

£ 

£ 

£ 

Belfast  Street 

Week 

Feb 

17 

1,8(8 

-■75 

7 

'3,52< 

-350 

Birmingham       and 

4,894 

Midland 

jj 

17 

672 

-31 

Birmingham  City    . . 

,, 

17 

31569 

-356 

27,02a 

+  816 

BIsssington         and 

Poulaphouca    

II 

It 

ij 

6 

— 

•♦s 

Bristol        Tramways 

4  654 

and  Carriage     

,j 

II 

16 

2,117 

-378 

17,914 

Burnley  and  District. 

,, 

17 

2O0 

-105 

2,223 

-23 

Bury.  Rochdale,  and 

-jfo 

Oldham 

,j 

17 

5" 

-279 

5,148 

Dublin      and      Bles- 

6.3 

+  18 

i« 

81 

Dublin  and  Lucan  . . 

Jl 

,, 

10 

49 

-5 

3-7 

-22 

Dublin  United 

,, 

16 

3,"37 

-32 

23.075 

Edinburgh  and  Dis- 

15.87S 
3  770 

-645 

" 

II 

17 
17 

2,°47 
480 

-209 
-82 

Edinburgh  Street     . . 

-293 

Gateshead   and    Dis- 

Month 
Week 

Jan. 
Feb.  17 

876 
3,1,8 

+5' 
+26 

2  [,000 

— 

-394 

Paddington    

,, 

„ 

16 

.67 

-91 

1,438 

-195 

Lea       Bridge        and 

Leyton    

j^ 

,, 

■  7 

575 

-107 

5,055 

+317 

London     General 

Omnibus    

,, 

,, 

17 

17,021 

-3,271 

i3;.'86 

-4,677 

London  Road  Car  . . 

,, 

•7 

5.276 

— 1,122 

40,864 

-  1,60; 

17 
16 

I,8S3 
■3' 

-406 
-52 

14.755 
i,o34 

-7„e 

Rossendale  Valley  .. 

-94 

South  London  t   

17 

l.IjO 

-272 

-'.055 

South  Staffordshire,. 

>t 

9 

519 

-'5 

3.549 

+99 

Wigan  and  District.. 

1) 

10 

280 

-35 

'.92, 

-t33 

Woolwich  and  South 

East  London 

1 

i> 

'7 

298 

-30 

3,269 

+64 

t  Krcm  January  1.       }  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine ... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Grazilian  Street    . 

Brisbane    

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta , 

C'rth'g'na  &  Herrerias 

Gothenburg 

Lombardy  Road  . . . 
Twin  City  Rapid... 

Do.  Net     


Week 


Jan.  22 
Keb.   17 


Month     Nov. 
Week    Nov.  22 


Month 
Week 

Month 
Week 
Month 


Dec.  10 

Jan.  50 
Nov. 

Feb.  17 
..  17 
Jan. 

Dec.  27 

Nov. 


£ 

5,011 
1,7.6 

225 

R. 46139 
1,562 

2,574 

$33,129 
$56,876 

■53 

1,461 

6,264 

44' 

I  06^ 

5210,976 

$112,358 


£ 

-615 
4-432 

-64 
+348 
+  414 

+  770 

*-$5,45<- 
-$7,733 

-7 

-(-231 

-I  802 

-39 

4  23 

^ $33154 

+$235 


£ 

'6,34 

i'.87j 

1,51 
174,419 


$72,84 
1,129 
9,9',2 
0,264 

1,(63 
$236, 16. 
$i'3o)5 


i 
-2,159 
+  3,66l 

-3^o 
+584 


f  206,822 

-  $'5.1  2 

4-6. 

+  758 

-t8.2 

■t23 

4-$325237 
t-$i95to3 


I*  From  January  i.         t  From  April  i,  1898.        §  From  October  1, 1898. 
^  From  July,  1899. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alcov  AMD  GANDtA  R^.iLw\y  AND  Harbour  Companv.— Traffic  receipts  for 

'/eek    ending    February    17,     Ps.    7,80-) ;    decrease.    Pi.    8,2J3      Aggregate    troin 

lUnuary  i,  t's.  68,200;  decrease,  Pa.  34,800. 

i  Algeciras  (Giuraltak)  Railwav. —  Traffic  receipt-  for  week  ended  February  10, 

?s.  94,376  ;    increase,    Ps.  890.      Aggregate     from   July    i,    Ps.  927,497;    increase,' 

?s.  100,160. 

S  Assam   Bpngal  Railway  (Chittaging  Section). — TraTic  recei^jts  for  week 

fnded  January  20,  Rs.  30,624  ;  decr-as-,  Rs.  47. 

'■  Assam  IJengal  Railwav  (Gauhati  Sectiu.'^).— Traffic  receipts  fur  weekended 

anuary  20,  Rs.  2,898  ;  decrease,  Rs.  389. 
j  Bengal     Central    Railway.— Traffic    receipts    for     thirteen    d  ly.s    ending 

anuary  27,  Rs.  31,070 ;  decrease,  Rs.  3,724.  Aggregate  tro.-n  January  1, 
Rs.  86,085  ;  decrea.'^e,  Rs.  704. 

i  BoENOs  Ayres  Ensenaua  Railway.— Traffic  receipts  for  the  week  ended 
february  iS,  ,£490  ;  increase,  ^^170. 

■Cuban  Central  Railways. — Traffic  receipts  for  weekended  February  17, 
'5,140.     Aggregate  from  July  i,  ;6ii6,97o. 

I  Kgyptian  Delta  Light  Railwav.  —  Traffic  receipts  for  the  week  ended 
iebruary  3,  £syi;  increase,  ^165.  Aggregate  from  July  i,  ^^i,  372  ;  incvease, 
18,276. 

Great  Western    of   Brazil    Railway.  —  Traffic   receipts    for    week   ended 

inuary  13,  70,216  milreis  ;   increase,  32,745  milreis.     Aggregate  from  JaLuary  i, 

t424  milreis  ;  increase,  49,370  milreis. 
UCKNOW  SiTAPUK   RAILWAY. — Traffic  receipts   for    13  days  ended  January  20, 
s.  26,003  ;  increase,  Rs.   3,248.       Aggregate  from  January  i,  Rs.   75,535  ;  increase, 
s.  12,577. 

■^JEw  Cape  Central  Railway, — Traffic  receipts  for  week  ended  January  27, 
524;  increa.se,  jC^^. 

iio  Grande  Western  Railway,— Traffic  receipts  for  month  of  December, 
,a9t'74  ;  increase,  $41,596, 


RoHiLKUND  AND  KuMAON  RAILWAY  —  Traffij  receipts  for  week  ended 
January  20,  Rs.  4,532  ;  decrease,  Rs.  861.  Aggr'igate  from  January  i,  Rs.  15,348  ; 
decrease,  Rs.  3.179. 

United  of  Havana    Railway..— Traffic  receipts  for  week  ending  February  10, 

;^7'4»»' 

Villa  Maria  and  Rufino  Railway.  — Traffic  receipts  for  week  ended  February 
^7t  j£532  ;  increase,  ^219.     Aggregate  from  January  i,  £2,55^  \  increase,  ;C47i' 

West  of  India  PoRTUCUEStt  Railway.— Traffic  receipts  for  week  ended 
January  27,  Rs.  5  425  ;  decrease,  Rs.  3,533- 

Western  of  Santa  ¥k  Railway. — Traffic  receipts  for  week  ended  February  17, 
$59^165  ;  increase,  $31,275, 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  February  17, 
amounted  to  ;Ci,oi2  ;  a  decrease  of  ^26.  Total  receipts  from  January  i,,j£6,S96; 
an  increase  of  ,£63. 

CoCKKRMOUTH  AND  Keswick  RAILWAY. — Receipts  for  Week  ending  February  17, 
^801  ;    de::rease,  £^t.     Aggregate  from  January  i,  ,1^5, 72^ ;  increase,  j£35. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
February  17,  £^22  ',  decrease,  j£50.  Aggregate  from  January  i,  £2,4$^  ',  increase, 
£110. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  wjek  ended  February  i3, 
;£r,243  ;  increase,  ^54. 


ENGLISH    RAILWAYS. 


Date. 


Gross  Traffic 
for  w^ek 


Brecon  and  Mertbyr.. 


Cambrian 

City  and  South  London 


Fumes 


Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilhury,  &  Southend 


Metropolitan   .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Stafford->hire  .. 


Rhymney        

South  Eastern  and  London, 
Chatham,  &  Dover 


Taff  Vale 


F'b.i7 

„  :8 
„  18 

,.  16 

I,  18 

„  18 

„  18 

,.  18 

„  18 

„  i8 
II  '7 
II  18 
I.  18 
II  18 

,1  18 
„  18 
„  18 

„  i3 


■  I  '7 
II  '7 


Amt. 


4,60 
I,  ifo 

9.524 

t49.i32 
80,006 
92,937 

169,410 

7  975 

85,314 

38,903 

220,048 

8  61, i9: 

4,882 

l7,o5o 

8,339 
l8j474 


In:,  or 

dec.  on 

1899. 


Gross  Traffic  for  half, 
year  to  date. 


-fiS 

-76 
+  7. 

4- 39c 

■I- 2,12! 

-97c 

-6i534 

-9,310 

-t  1.136 

-9i499 
-5i372 
-8,987 
-5,818 
-351 

4-650 

-^29 

-2,534 


148,086         -6.6j4 

9.436  -187 

14,6.4'        -1,48 


4,0^7 

61,8.8 

1 

13.117 


-1,204 

-4.637 
-3,9?5 


Amt. 


Inc.  or 

dec.  on 

1859. 


11,48, 

30.72 
7.8j3 

67,458 

355.915 

573.616 

685,348 

1,268,560 

54.955 

634.50 

324.9/8 

1.597.790 

475.474 

37.461 

•21,833 

60,406 

1.367,438 

1,029,117 

63,827 
113,660 

3(.io2 


463.846 

7  190530 


+  717 

-f  i,ic6 
-t-40 

+  5.623 

+  26,754 
+  S.430 
-S.751 

+  19.850 

+  5.57^ 

-5,980 
-6,863 
+  12,615 
+  8,237 
+  1.383 

+  5.453 

-252 

+  9.460 

■46,428 
- 1.493 
-3  1S5 

-3,170 


+ 1.300 
—  10,107 


t  includes  receipts  ot  Loudon  extension. 

§  Includes  Waterlco  and  City  Railway 


*  From  January  i. 
receipts. 


SCOTCH    RAILWAYS 

Caledonian       

F'b.i8 

71.298 

4-108 

3 

217,860 

4  5,531 

Glasgow  and  South- Western 
Great  North  of  Scotland 

.1  17 
..   "7 

27,291 
6,404 

-187 
-  1.8,7 

3 
3 

El  24. 
20,836 

4-189 
-3,650 

Highland           

.,  i3 

8,156 

-433 

25 

231,889 

+  i,o3l 

North  British  .. 

...8 

f9.766 

-'.797 

3 

211,376 

-3,263 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    .. 
Belfastand  Northern  Counties 

rb.i6 
(1  9 

2038 

4,9(6 

+4^: 

7 

6 

'  3.047 
27.779 

-.■196 
4- 48  J 

Cork,  Ra.idon  and    .  Coa.st 

II  17 

1,172 

-92 

t 

8,020 

-473 

Great  Northern 

.1.6 

'3."93 

-350 

7 

94.953 

+  96 

Midland  Great  Western 

1. 16 

8,1,8. 

- 121 

7 

62,299 

+  996 

Waterfotd  and  Central 
Waterford,  Limerick  &  W. 

„  16 
II 16 

84- 
3.536 

+12 
-382 

7 
7 

5.664 
24,354 

-213 

-707 

t  From  January  i. 


Is  it  true  that  the  beautiful  two-page  article  inserted  in  the  middle 
of  last  Week's  Illiistralcil  London  \\ws  in  praise  of  the  Mutual  Life 
Assurance  Company  of  New  York,  without  notice  that  it  was  an 
.idverlisement,  cott  the  company's  po'icy  holders  ^500  a  page  ? 
They,  we  feel  sure,  will  never  think  of  grudging  the  expense — it 
would  not  matter  if  they  did— whatever  it  v\a-',  the  portrait  of  the 
redoubtable  Mr.  HalUeman  was  so  nice  and  the  letterpress  so 
Mother  Siegelish. 

The  Board  of  Trade  Journal  informs  us  that  immense  improve- 
ments have  been  made  in  Tunis  since  the  establishment  of  the 
^Vench  Protectorate,  and  that  agricultural  and  mining  are  making 
steady  progress.  The  harvests  recently  have  been  very  good,  and, 
as  a  result,  the  purchasing  power  of  the  people  has  considerably 
increased,  while  the  iinports  of  all  kinds  of  manufactured  goods  are 
improving.  It  is  added  that  makers  of  windmills  might  tind 
advantageous  openings  in  Tunis.  But  we  suppose  windtnill  maker* 
are  not  numerous  in  the  United  Kingdom. 
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Zhc  investors'  TRevtew. 


February  24,  1900. 


prices  ©uoteb  on  tbe  Xonbon  Stock  iSycbanoe. 


Throughout  the  Investors'  Rfa'IEW  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buj^ing  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  i/a^ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Oflicial  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  ihan  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  wsek  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.  F.  or  Snk,  Fd,,  sinking /unci ;  Cer:s.,  certificates  ;  Debs,  or  Dbs.,  debentures ;  Db.  orD.  Slk.,  debenture  stock;  Pf., 
VxK.^orVxeS..,  preference ;  Vx^KA.  ox  V{<\.,  Preferred;  Did.,  deferred ;  h.  or  hiil.,  limited;  Sh. ^  siare  ;  Ar^s  ,  annuities  ;  Cu.  or  Cm.,  cumulative  ;  Gu.  ox  Guttr.,  guaranteed  ; 
Bds.,  bonds ;  S.,  Sr.  or  Sen,  series ;  In.,  Ins.  or  Insc,  inscribed ;  Dr.,  Drgs.  or  Diwgs.,  drawings;  Stg.  or  Strlg.,  sterling;  Lia.,  liable  to;  Sp.  or  Surp,,  surplus  ;  Per.  or 
P^rp.,  perpetual;  Ln.,  lien  ;  ho.,  loan. 


The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption. 
that  Investors  may  know  the  liability  upon  them. 


Where  shares  are  not  fully  pnid  up,  their  nominal  amount  is  given  with  the  name,  so 


BRITISH  FUNDS>&c. 


ijp.c     (Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv. '  'Intel.  Rly.       1903 

Do.  do.         ..      190S 

Do.  Bond    .. ..      1910 

Do.  Bonds  ..  .,      1913 

Egyptian  Gov .  Gar 

Greek  Guar  .Loan   

Mauritius  Ins.  Stk.  .,    ,      1940 

Turkish  Guar.  1 855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         T854-S    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


100 
103 
7 
100 
106 

loa 

108 
102i 

93 
105i 
103' 
391 

62^ 

54 

59i 

99 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE    OF  STAMP   DUTY. 


Metrcpolitan  Con 1929 

Do 1941 

Do,  1920-49 

L  C.C.  Con .  Stock    ....     1920 
Comm.  of  Sewers,  Sep.,  S.F.iyos] 
Corp.  of  Lond.  Bds. ..1899-1902; 

Do 1900-1912! 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barnsley .•*  1916-46 

Barry    1914-46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  2I  p.c.  Rd,  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do.     Deb.  Stock    .,      1954 

IJrlghouse 1916-46 

Brighton 1946 

Do 1957 

Eurfon-on*Trent 1913-43 

Cambridge   1913-43 

Cardiff 1935 

Do T914-54 

Cheltenham 1971 

Chichester   1016-46 

Coventry 1917-57 

Croydon  

Do T940 

Derby    1920-50 

Devon  C.C 917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(I.of Man)  ....      1926 

g'^rf.''  '913-43 

Dublin ^.,  3944 

Eastbourne 1920-40 

Edinburgh 1924 

Do 1927 

Exeter 1917-57 

Glamorgan  County  ....  1914-34 

Glasgow 1914 

Do 1921 

^,  ^° 1925-40 

Grimsby   ..     1913.47 

Hampshire  County  ....  1914-34 

"^"''y 1913-43 

Hairogate    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

HuHdersfield  tq,^ 

Hulldstiss.) ^-^^ 

j"^"."«» 9M-44 

)p;wicb    1952 

Lancaster >9>9-55 

I'^^ds    ••■■•..........,  1937 

l.«ice^ter  , 


,  .       ,                   '   "934 

Lincoln ,  1919 

l.iv-rpool ....  « 

r>o.    Rd..Stk     1923 

M.inch^    *!r  .JC -.i;....  1941 


Corporation,  &c.  {continued) : — 


l> 

V 

Kami. 

.y 

A 

o< 

Middlesbro 1909    104 

Do 1911-13  101 

Do 1915    lOCJ 

Middlesex  C.C 1915-35102 

Newcastle    1936    110 

Do.  Irred 121 

Do.         1915-36    95J 

Newcastle-under-Lyme..  1909-44    9Vi 

Newport  (Mon.)    1915-55  lOOi 

Norwich  1952  IIOIJ 

Nottingham     IIO6 

Oxford 1951  |1001 

Penzance 1916-46    98 

Plymouth     1942    104J 

Do.    2iRd.  Stk 19.8-58   98* 

Pontypridd  U.D.C 1916-46    99J 

Poole i9'5-45    ^®i 

Portsmouth 1916  24  &  27  107i 

Do 1913-33    981 

Do.        Rd.  Stk.    ..  97 

Ramsey 1920-40    93 

Ramsgate I9I5-5S  100 

Reiiding   119 

Do 1962    102J 

Rhyl  U.D.C 1953   104 

Richmond  (Surrey)   ....      1942     93 
River  Wear  Debt  Certs.  97J 

St.  Helen's 1915-55    93i 

Scarbro'    1915-50    98 

Sheffield   l9^';-57    83} 

Shipley  U.D.C 1915-35    97i 

Somerset  Co 1923-33  102 

South  Shields 1915-45    99 

Southampton 1015-45    95i 

Southend-on-Sea    igi?-^6    93 

Staffs  C.C 1915-35  101 J 

Stockport 1914-5^    99i 

Stockton  1932      99 

Do 1915-35    99 

Surrey  Co 1922-32  1021 

Swansea   113 

Do 1955    103 

Taunton 19183-9-43     99 

Tees  Conserv.  Deb.  Stk.      1947      96^ 
Vbames   Conserv.    "A* 

Deb.  Stk 1954    lOOi 

Do.       "li"  Deb.  Slk.      1954    lOCJ 

Torqu.ty  ..   1913-43    99* 

Tunbridge  Wells    1931    101  j 

Tynelmprov.Com.  Red 

Stk 191S-52IO3J 

Tynemouth 1913     98 

Wakefield 1929     98 

Walsall 1932    101 

West  Broniwich 1930   102  J 

West  Ham 1929    106 

Do 1945    lOOJ 

West  Sussex  C.C 1915-35  101 

Weston-s.-Mare  Lcl.Bd    1914-44    97i 
Weymouth&Melc.   Regi      1918     93 

Widnes 1915-55    99 

Wigan 1921    100} 

Windsor    1918-55  lOOi 

Wisbech    1947    107 

Wolverhampton 1932    111 

Do.  1924-54101} 

York 1916-41  102} 


COLONIAL  AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT   TO   STAMP   DUTV. 


BelfastCity&  Dis.Watr. 

Red  Stk »,  1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred.  ... 

Do.     do.     Irred 

Bristol 

Burnley 1933 

Chesterfield  GasandW'r,T9i6-46 

Douglas  Town    1921 

Dover  Harb.  istDcb...      1956 

Hull  (2nd  iss.)    ^^ 

I^eeds  Deb 1927 

Do 

,  Do 1927 

Leicester 1919-44 

Manchester 

Do 1528 

Sheffield   t9o6-ioi6 

Do 1925.36 

Do 1925 

Southampton   S.  t . 

Stockton  Morts 1908 

Worcester -....     1950 


10^} 

101 

134 

119} 

117} 

100 

94} 
102 

97} 
116} 
114} 
107} 
100} 

93 
138} 
1011 
102) 

loa 

97} 
100 
103} 
107 


Name. 


Do. 
Do. 
Do. 
Do. 


1917-23 


British  Columbia 1907 

Canada,  **  Intercol,  Rail,"    1903 

Do.    (Bonds)    I904-5-6-8 

Reduced 1910 

Bnds 1909-34 

Loan  1910-35 

{x)an     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do .       red.   by  an .  draw. 

Do         1879    

Do.        1881    

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do   

New  South  Wales   ....  1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

St.  Lucia  Debs 

South  .\ustralia    1898-1900 

Do.  1901-191S 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw.  1  p  c. . . 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


112} 

106} 

104} 

1C6 

105 

107 

101 


Colonial,  &c.  {contintted)',- 


105} 
105 
103 
106} 
!l07 
1C5 
102} 
101 
110 
118 
107 
101 
115 
1091 
91} 
91} 
SO 
103 
103 
113 
lOlJ 
101} 
106 
103 
111 
1051 
108 
105 
ICl 
100} 
114} 
110} 
103} 
107 
105 
103 
103 
104 
104 
100 
lOi 
104 
104 
103 
103 


REGISTERED   AND  INSCRIBED 
STOCKS. 


No 


stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919.44IO7 

Barbados  Insc.  Stk 19125-421302 

British  Colum.  Insc.  Stk.      1941      94 

British  Guiana  Insc 1935  il®0 

Do.  do.  Stock  ..  1923-451  96 
Canada  Slk.  Regd.  ..1904-5-6-8  1104} 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910  !306 
Do.  3}  p.c.  Stock  Regd.  1909-34 1 105 
Do.  Ln.  for  4  milln.  stg.  1910-35  108 
"      ■  "101 

91 
107} 
109 
1C8 
103 


i 


Do.  Stk.  Regd 1938 

Do.  Insc 1947 

Cape  G  .  Hope  Regd.    ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc,  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock   ....      1934 
Do.  ....      1940 

Grenada  Insc  Stock....  1917-42 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock..,.      1934 
^  Do.  ....  1929.44 

Mauritius  Inscribed  ....      1937 
Natal  Consd.  Stk.  Insc.     1927 

Do.  1937 

Do.    Inscribed  Stock..  1914-39 
Newfoundlan    Inscribed  1913-36 

Do.  1935 

Do.    Consd.  Stlj.  Ins  .     1936 

M.S.  Wales  Slocklnsc.     1933 

Do.  1924 

Do  ij!^ 


115) 
ICO 
105 
104 
110} 
95 
114} 
109} 
111) 
101) 
104 
109 
lOJ 
115) 
106 
104 


5 

Name, 

8 

X 

0. 

N.  S.  Wales  Stock  Insc.      1935 

100 

4 

V.  Zealnd.  Con.  Slk.  Ins,     1929 

112 

3} 

Do                          1940 

105 

.1 

Do.        Inscribed....      1945 

96 

3 

Quebec  (Prov.)  Ins.  Stk.      1937 

91 

4 

Queensland  Stock  Insc    1915-24  109} 

3 
.1 

Do.                   1921-4-30IO5 

Do.                         1945 

106 

3 

Do.                          22-47 

W. 

4 

St.  Lucia  Insc.  Stock  ..  1919-44 

]()» 

4 

S.  Austrln.  (1882-7)  Reg.  1916-36 
Do.         In.  Stic.  Reg,      1939 

110 

.3} 

106 

3 

Do.                      1916-26 

96 

3 

Do.                         1916 

as 

3} 

Tasmanian  Insc.  Stock..  1920-40 

103* 

4 

Do.                        i92o-4o!lll 

4 

Trinidad  In.sc.  Stock 1917-42  109 

3 

Do.                          Z922-44 

Sh 

4 

Victoria  Rly.  Loan   81 

Inscribed  Stock 1907 

103 

4 

Victoria  Insc.  Stock     i9o8-i3-i9ilC7' 

4 

Victoria  (1885)  Ins.  Stk.      1920  IllO 

3) 

Do.      Inscribed  Stock  1921-3-6105 

4 

Do.                do.             1911-26  106*. 

4 

W.  Austral.  Insc.  Stock     1934 

115 

4 

Do.                      191 1-3 1 

106 

3i 

Do,                    1915-35 

104,^, 

3 

Do,                      1915-35 

96 

3 

Do,                     1916-36 

95 

3 

Do.                         1927 

9b. 

FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


Namb 


.\rgentine  Ry.  Loan  6  p.c.    1881 

Do.     5  p.c 1884 

N.C.Ry.Ext.5p.c.i837-8-9 
5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  GId.  i388 

4)  p.c.  Stlg r388 

3}  p.c.  External  . .  1S89 
4  p.c.  Ry.  Guar. Res. 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 


Do 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do. 

Do. 

Do.  Fundintg. 

Buenos  Ayres 1824 

Do.  1882.3-6 

Bulgarian ii 

Do.        Mcrtt  Bbnds 1892 

Chilian  18S5 


Gold. 


1879 


Do. 
Do. 
Do. 
Do. 
Do, 
Do. 
Do. 


18S6 
1887 
1889 
1892 
1893 

I3y5 

1896 

Chinese  Silver 1894 

Do.     Gold    1S95 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.   Regi.-r.    1896 

Do.  4}  Gold 1" 

Colmbn.  i}t03p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs, 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica''A  '' 

Do.       "B"   

Danish  Gold    1914 

Do.     1S97    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypl'nlns.Stk.lia.Stp^iXy  1S90 
I>o.  State  Domain     .    ..   rSvfi 
Do.  D.  Sanieh   Red.    ..  1505 

Entre  Rios i836-8 

Do.    Kndg.  Ln.  Bds.1394-1921 
Do.    do       Parana  City 


91 

73 

7Cf 

70 

70 

73 

49- 

58 

60" 

56» 

62: 

62 

62 

£4i 

85. 

£6- 

86 

79 

84- 

79. 

86 

38 

79 

EG 

8S 
lOO- 
104 
105 
100 
100- 

1ft 

31i| 
SI 
}£  I 
31- 
32- 


89'| 

34  . 

98M 

102  f 

ICOJ 

4S| 

41^1 


February  24.  1900, 


XTbe  Jnveetota'  IReview* 


28s 


Foreign  Stocks,  ftc.  iconiinuetf)  ;— 


5 

3 

4 
3 

5» 
4 

4 

6 

4 
« 

5 
6 
S 
S 

s 

4 
5 

\i 
3 
3 

J/ 

3^ 

4 

t 

S 

5 


1884 


16/      Greek 

16/         Do 

12/93      Do.  Rentes 

18/          Do.  (Piraeus-Larissa  Ry.)  .. 
10/         Do.  Fundg.  Loan    

4       Guatemala  Extl.  Debt 

6        Hawaiian     

—     Honduras 1867-70 

4  Hungarian  Gold  Rentes 

3  _  Do.  1895 

6       Italian  Irriga.  Guar.    .. 

5  Italian  Maremmana  Ry. 

5       Japan  s  p.c 

I       Mexican(Nat.R   Tehnantp  c.).. 

Do.         Kxlrl l" 

Do.       Extrl.  1893      

Do.         ntrnl.  Cons.  Slvr,   . 

Nicaragua  1886 , 

Norwegian    Bonds    

Do.  do.       i838 

Do        3J  p.c.  Ends 

Paraguay  ip.c.  ris.  3p.c.  1886-96 
Portuguese  3  p.c. ,  18^3-84.... 

Russian,  1822,  £,  Strlg 

Do      1859 

(NicoLis  Ry.)  1867-5 

Transcauc.  Ry.  1882 

Con.  R.  R.  Bd 

Do.        II. 

Do.      III. 

Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

Salvador  1889 

3    Domingo  4s.  Unified     . .   198c 

San  Luis  Potosi  Stg.  1889   

San  Paulo  (l!r2l.),Stg.  i883  

Santa  F6  1883-4 

Do.     1888 

Do.      \V.  Cnt.CoI.  Rly.)Mrt. 
Do.     &  Reconq.  Rly.  Jlort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1S70  .. 

Do.    Sealed  Bonds 

Swedish  1 880 

Do.      i838 •. 

Dc.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman  (Prov.)i888 

Turkish    Seed,  on  Egj-pt.  Trib. 
Turki      Egpt  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Convted  Series,  "  B". 

Do.    Customs  Ln.  18:6 

Uruguay  Bonds  1896 

VcnezuelaNewCon.Deb    i88t 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


.  Ser.  I. 
,  1889.. 
,  1891  . 


43} 

52J 

85 

85 

98 

13 

22} 
134J 

87 
100 

84 
101 
101 
100 


95J 


100 
85 
J74 
55} 
38 
33 
61 

101 
673 
99 
91J 
93j 

101 
60 

lOlj 
97 

47i 
93} 
62 
24 


COUPONS   PAVABLE   ABROAD. 


7 

s 

5 

3 

l» 

3 
3 
3 

5 

ii 

3 

4 


.irgenl.Nat   Cedla.  Sries,  "  B".    38 

Austrian  Ster.  Rnts., ex  iofl.,r868    82 

Do.     Paper  do.     1E68    80 

Do.        do.  do 83 

Do.    GId  Rentes  1876  99 

Dutch  Certs,  ex   i  igldrs 82 

Do.        Bonds    94 

Do.        Insc.  Stk 94 

French  Rentes  102 

Do.    1878, '81-4.,  Red 100 

German  Imp.  Ln  1891 86,J 

Do.  do.  1890-4 86* 

Italian  Rentes,  ex  25  fr 

Japan  Cons.  Ln., '92,  3,  &  5, Red. 

Prussian  Consols 

,,       Cons.Stg.  Ln.  1891 

Spanish  (Unsealtd) 

Utd.  States,  1877,  Rfd 1907 

Do.  1S95,  30  yrs ! 

Do.        Maschsetts  Gl.  1935 
Virginia  Cpn.  lids.,  3  p.c.  from 
July,  1901    


93J 
48 
95 
37 

114 
1341 
107} 

871 


BRITISH    RAILWAYS. 
ORD.  SHAKES  AND  STOCKS 


Last 
Div. 


Name. 


-4 
■6 
4} 
3 


4 

'/ 
1/5 
tit 


4t 

•6 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd 

Caledonian,  Ord. . . 

Do.    Prefd 

Do.     Defd.  Ord. 
Camljrian,  Ord 

Do.  Coast  Cons.  , 
Cardiff  Ry.  Pref.  Ord 
Centra  Lond.  £10  Ord.  ,Sh. 

Do.     P.p.    Half-Shares. 

Do.     Def.     do 

City  and  S.  Londnn    

East  London,  Cons   

Furness 

Glasgo     and  S    West.  Pfd 

Do.  do  Dfd, 

Great  N.       Scotland,  Prfd 

Do.  Dfd 

Great  Northern,  Prefd 

Do.     Consolidated    "A' 

Do  do.  "B' 

Highland       

Isle  of  Wiaht,  Prefd   ..'.'.'.'. 

Do      Defd 


1 230 
112} 
1119} 
[142 
94 
3} 
4* 
4} 

"^ 
4} 
4} 

59} 
7} 

96} 

79 

64 

83 

ib\ 
119 

% 
1854 

52} 
117} 

86} 


British  Railways  {continuetC)  :— 


Last 
Div. 


Name. 


7l 
6 

7/6 
8 

4 
7 

3} 

2j 

% 

2/ 


i 
h 

3 
3 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do,     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  £20  shares    

Metropolitan,  Consld, 

Do.     Surplus  Land    .... 
Ncrth  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  jCio 

Port  Talbot  ;^io  Shares  . . 
Rhondda  Swns.  B.  ;^io  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June.' 

Sheffield  Dist.  Ord 

South  Eastern,  Ord . . . .  ^, . . 

Do.     Pref.     

TaffVale   : 

Vale  of  Glamorgan ' 

Waterlo    &  City 


3 
172 
184 

,  m 

'199^ 
123 

in* 

83 
104} 

23} 
216 
124 


6} 
4} 
250 
112} 
140} 
48} 
8 
130 
Vli 
78 
115} 
102} 


LEASED  A  T  FIXED  RENTALS. 


4 
5.19.0 

si 
49 

5«% 
5 
5 
6 
3i 

.      I 

453 

3i 
9. 


\) 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond .  and  Blackwll 

Do.   ;^ioo  4}  p.  c.  Pref. .. 
Lond,&  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  andEastn.;£5oOrd... 

Do. 
N.  Cornwall  3^  p.c.  Stk. ., 
Nott.  &  Granthm.  R.4  C. . . 
Portptk.&Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4}  p.  c. Pref..... 
Wes    Lond.  ;£2o  Ord. Shs. 


138.V 
197* 
184} 
149} 
1491 
96J 
165} 
85 
99} 
116j 
1384 
113i 
287i 

uoJ 

13' 


DEBENTURE  STOCKS. 


4 
3 
4 
4 
4 
4 
4 
4 
k 
3 
4 

leio 

4 


4} 

4 

4 

4 

5 

4i 

4 

4 

3 

4 

4i 

4} 

S 

»i 

4 

3 

3 

4 

4i 

4 

3 

4 

4i 

4 

4 

4i 

4} 

4» 

4 
4 
^ 
3 
3 
3 
4 


•A" 
■B" 
•C" 
'D' 


120 
99} 

im 

102} 
138} 
125} 
117} 
1J2* 

99} 

97 
127} 

92} 

30} 

9 

123} 

82} 

32} 

14 
112} 


131} 

136* 

136  J 

158} 

142} 

1.38 

133} 

106 

140} 

144* 

1.56} 

174} 


51 

6 

■! 

4 
4 
3 

3i 

4^ 
3 

4 


.\lexandra  Dks.  &  Ry. 

B.arry,  Cons .._ 

Brecon  &  Mrthyr,  New  A 

Do.  New  B 

Caledonian 

Cambrian  * 

Do.       ' 

Do.        • 

Do.        ■ 

Cardiff  Rly. 

City  and  S .  Lond 

Devon  &  Som.  *'A'  

Do.         "B'  4  p.  c. 

Do.         "C"4p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.  rst(3}p.  c.)  .... 
Do.  2}p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt .  Eastern 

Gt.N.ofScotland 

Gt.  Northern    

Gt.  Western 

Do  

Do  

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.       2nd  (3-4  p.c). .. 

IsIeofWight  

Do.        "B"     

Do.       "C" 

Lanes   &  Yorkshire    

Lanes  Derbys,  &  E.  Cst. . . 

Ldn.and  Blackwall  1143} 

Ldn.  and  Greenwich 1135} 

Lond.,  Brighton, &c '138* 

Do.  (155 

Lond.,  Chath.,&c.,  Alb  ..!l474 
Do.  "B".    ■•-■ 

Do 

Do.  1883.... 

Do.  

Lond .  &  N .  Western 

Lond.&S.  Westn."  A".. 
Do.  Consld. 

Lond., Til., &  Southend  .. 
i  Mersey,  5  p.  c.  (Act,   1866) 

iMetropolitan    

!        Do  

.Metropolitan 

Met.  District  i 

Met.  District  „...,.. 

Midland     

Mid-Wales  "A"    ..'..'.'.'.'. 

Neath  &  Brecon  ist 

Do.  "Ai"    .. 

North  British 

Do.  1893..,., 

N.  Cornwall,  Launcstn.,&c  11161 

North  Eastern linSj 

North  London h,'- ■ 

N.  Staffordshire  ...^^..       h 
Plym.  Devpt.  &  S.wTjh. . .  la 


130} 
98} 
119} 
13U 
109} 

105} 
114 


Debenture  Stocks  [continued)  :— 


Last 
Div. 


Name. 


4 
4 
4 

li 
3 
3 
3 

3 

4 
4 


Rhondda  and  Swan.  Bay 

Rhymney 

South-Eastern 

Do 

Do 

Do 

TaffVale , 

Vale  of  Glamorgan     

WestHighld.(Gtd.byN.B.) 
Wrexham,  Mold, &c.  "A" 
Do.  "B' 


115* 
133} 
I38i 
172) 
120) 
101} 
100 
:6} 
lOOi 
108} 
97i 


GUARANTEED  S//ARES  AND 
STOCKS. 

Caledonian   135} 

„     Do IJti 

Forth  Bridge    131! 

Furness    1881  131* 

Glasgow  &  S.  Western  ....  135* 
•  Do.        St.  Enoch,  Rent  135* 

Gt.  Central   17?} 

Do.  1st  Pref. 135 

Do.         Pref.  974 

Do.  rred.  S.Y.  Rent  1454 

Do.  do.  1244 

Gt.  Eastern,  Rent 1544 

Do.  Metropolitan..  167* 

Do.  134} 

Gt.  N.  of  Scotland 132* 

Gt .  Northern    13Si 

Gt.  Western,  Rent 173 

Do.  Cons 174} 

Lanes. &  Yorkshire    1374 

L.,  Brighton  &  S.  C 171* 

L.  &  North  Western 1424 

L.  &  South  Western..  i83i  1394 

Met. District,  Ealing  Rent   1374 

Do.  Fulham  Rent  lJ9i 

Do.  Midl.and  Rent  129} 

Do.    Mid.  &  Dist.  Guar.  123} 

Midland,  Cons.  Perp 88 

Mid.&G.N.  Jt.,"A"Rnt..  101 

N.  British,  Lien 100* 

Do  Cons.  Pref.No.  1  135} 

N.Cornwall, Wad.brge.  Gu.  101 

N.  Eastern    140} 

N.  Staff. Trent  &M..t2oShs.    33} 
Nottingham  Joint  Station, 

3  p.c.  Stk 99} 

Nott.  Suburban    Ord     ....113} 

S.  E.  Perp.  Ann      34} 

Do.         4}  p.c 151} 

S.  Yorks.  June.  Ord 114 

W.  Cornw.ill  (G.  W.,.  B 

Ex.,&S.  Dev.  Joint  Rent 
W.Highl.  Ord.  Stk.(Gua. 
N.B.) 99 


4 

4 

4 

4 

4 

4 

6 

4i 

3i 

li 

4 
5 

4 

4 

4 

S 

5 

4 

5 

4 

4 

4} 

4} 

4 

4 

2} 

3 

3 

4 

3 

4 

5 

3 


3J 

20/6 
4" 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

}        AlexandraDks.&  Ry.  "A'' 


is/6 


Alexandra  Dks.  &  Ry. 

Barry(First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  i   . 

Dck  do.     No.  2  . 

Do.  do 187; 

Do         Pref.    1884 

Do.         do.  i887(Conv.) 
Cambrian, No.  i  4  p.c.  Pref. 

Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 


...  1872 

...  1874 
..  1876 


114} 
160} 
129 
136} 
Ubi 
165} 
W2j 
139} 
67} 
29} 

142} 

134} 

128} 

126 

123 

135J 

134* 

133* 

133* 

1415 

113j 

131 

123, 


119. 


4 
3 
2/ 


Do.  Do.  1896 

Furness,  Cons 1881 

Do "A"  1881 

Do  "B"i883 

Glasgow  &  S.  Western 

Do.  No.  2.... 

Do.  i838 

Do.  1891 

Gt.  Central 

Do 

Do.        Conv. . 
Do.  do.    . 

Do.  do.    , 

Do.  do.     . 

Do.  do.    . 

Do 

Do 

Do 1894    57, 

Gt.  Eastern,  Cons 134 

Do 1886133 

Do 1881I133 

Gt.  Eastern 7S84|133 

Do         1887133 

Do         i8t.8133 

Do         1890II6! 

„     Do  18931154 

Gt.  North  Scotland  "A  ": .  129* 
Do.  "B"..!l27i 

Gt.  Northern   Cons    138* 

Do 1806  103} 


Pieference  Shares,  &c.  (conlixuld):— 


Last 
Div. 


4 

4 

3i 

4 

4 

4 

4 
4 
4 
4 
4 
4i 

3i 

3 

3i 

2} 

!i 

:i 

s 

4 
4 
4 
4 

4 

5i 
4} 

li 

3/2 


4 

4i 

5 

4 

4 

3i 


Name. 


Lond   &  S.  Western.. I ; 

Do 1884 

Do : 

Lond.,  Tilbury&  Southend 
Do            Cons.,  I " 
Do  I 

Mersey,  5  p.c   Perp    ... 

Metropolitan,  Perp.  . . . 
Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


New.. 


1887 


Guar, 


Metrop.  Dist.  Exten  5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    .. 
Do.      Edin.&  Glasgow 

1865, 


Conv 


1S74 


187s 
Conv 1875 


do 
do. 
do. 
do 
do. 
do. 


. ..  187Q 

. ..  1884 

. ..  1888 

. ..  1890 

. ..  1892 

...  1897 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond. ,  Cons 1866 

Do.     2nd  Cons.  ..  1875 

N.  Staffordshire 

Plym.  Devpt.  &S.W.  June, 
'Port Talbot, &c.,  4p.c.  ;£io 

Shares,  4  paid 
Rhondda  &  Swansea  Bay, 

5  p.c.  ;£io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do,        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3p.c.  after  July  1900 
TaffVale 


139} 
137J 
118J 


132} 

133} 
151 
132} 
132} 
132} 
149^ 
113 
97} 
96| 
87 
129} 
144} 
159} 
.159* 
144} 
144} 
159} 
128} 
128} 
128} 
128} 
127} 
156} 
166} 
150} 
102} 
142} 

94 

10 
150} 
150} 
169} 
154} 
155i 
115} 
100 
130} 


INDIAN    RAILWAYS. 


Last 
Div. 


Name. 


1879^105^ 
--     97, 

72; 

65 
1894 


Gt.  Western  Cons. 

Hull  &  Barnsley  3}  p.c. . . 

IsIeofWight    

Lanes.  &  Yorkshire,  Cons. 
Lanc.Drby&E.C.  5p.c,;£io 

Do.  5  p.c.  2nd  jCio      .„ 

Lond.,  Bright.    &c.,  Cons.  170* 

Do.  2nd  Cons.  1691 

Lond. ,  Chat.  &  Dov  Arbitr.  130 

Do.    2nd  Pref.  4}  p.c.  113 
Lond  &  N.  Western Il42j 


174i 
104 
129} 
103 
10 

H 


25 

1/6 
3} 

4 

9/10 
9/ 

9/7} 
8/44 
8/n} 
53/ 

S2/J} 

3 

5 

4 

4 

5 
4l 

4} 

4 

71/9 
9/1. 

9/1 


ii 

s 

4 
4 
li 

3i 
5 
5 


3}  AssamBengal,Ld.  (sp.c.) 
3/  Barsi  Light,  Ld. ,  jjio  Shs, 
6  Bengal  and  N.  West.,  Ld 
3}       Do.  Cum.  Pref.  Stock  . . 

3  Do.  Deb.  Stock  Rd 

2/4ld.  Bengal  Central, Ld.,  ;£to 

(3}  p.c   -1-  ith  net  earn)      5 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr.,Lim.(gua. 

4  p.c.  -t- 4th  sp.  pfts.)    . . 

Bombay,      Baroda,      and 

C.  I.(gua  5  p.c  )    

Burma,  Ld.  (gua.  2}  p.c. 

and  }  p.c.  add.  till  igoi) 

Do.        j^io  Shares 

Darjeeling  Himal'n  Debs. 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  ■¥  net  earn.  100 

Do.  Deb.Stk.,i89o(i9i6)  100 

Estn  Bengal, ''A' An.ig57 

Do.  "  B"  1957   

Do.  Gua.  Deb.  Stock  .. 

Eastind  Ann."A     1953) 

Do.  "C"    .... 

Do.  "B"     .... 

Do.      Def.  Ann.  Cap 

(gua.  4  p.c. -1-^thsp.  pfts.) 

East  Ind.  Def  Ann.  "D  ' 

East  Ind.  Irred.  Stock   .. 

Do.  New  Deb.  Stock    .. 

Gt.  Indian  Penin.,  Gua   5 

p.c.  +  i  surplus  profits . . 

Do.   Irred.  4  p.c.  Deb.  St. 

Indian    Mid.,  Ld.  (gua  4 

p.c.  +  }th  surplus  ptts.) 

Madras  Guar.  -I-  }  sp ,  pfts. 

Do.  do. 

Do.  do. 

Nilgiri,  Ld.,ist  Deb.Stk. 

Rohil.  and  Kumaon,  Ld. 

Scinde,  Puiij.,  and  Delhi, 

A     Ann.  .1958 

Do     "B"      do.     .. 
SouthBehar,  Ld.  ;£ioshs. 

Do.  Deb.  Slk  Red.!  100 
South  Ind.,  Gu- Deb.  Stk. 1 100 
South  Indian,  Ld.  gua.  3 

p.c.   and  }  splj  profits),  100 
Slhn.  "Mahratta,  Ld.  (3} 
p.c.&   t  h  net  earnings)  100 
Do.      Deb.  Stk.  Red.  100 

Souther   Punjab, Ld 100 

Do        Deb. Stk.  Red.  lOD 

Nizam    Gua.  State  Ld.. .  |ioo 

Do.     Mort  Deb  ,  1936  100 

Do.  do.        Reg.  100 

Niiam'  Gua  State, Ld., 3}! 

p.c.Mt  Deb.  bearer — 

Do.        Reg.      do.  . .  I  — 

Woflndi   Portgese.  Ld.  too 

Do      Deb.  Stk.,  lUd  100 


Si 
138 
100 
96 

5i 

115 

107 

203} 

100 
.2i 


116* 
110 
23 
28 
130} 
25 
27 
29 

143} 
162} 
150* 
10l| 

167 
151} 

108 
148} 
139} 
129} 
87} 
135 

23 

28 

99 
ICO 
149} 

111 

111 
115 

98 
ICC 
125 
106} 
1C5} 

97 

96 

77} 

101} 


286 


Zbc  Jnvestota'  IReview* 


February  24,  1900. 


BAILWAYS.-BRITISH  POSSES- 
SIONS. 


Name. 


5 

4 

.it* 
6 
S 
5 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds.  ,1937    

Buff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do. and  Mt.Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds  .Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl .  ist  Mt.  Deb .  Bds. 


191S    

Do.Ld.Grnt.Bds.  1938 
Do.Ld  Grnt.  Ins.  Stk.  .. 
Do.Perp  .Cons.  Deb    Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Origina    Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;Cio  Sbs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  LSt.Deb.  Stk 

Do.2nddo.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.Perp.  Deb. Stk 

Do.  Gt.  Westn  Deb  .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1902    

Do.  do.  Deb.  Stk 

Do.  G .  T.  Geor.  Bay  &  L. 

rie  I  Mt     1903     

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.  I  Mt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey  &  Brce. 

7  p.c  -Bds.  I  Mt 

iamaicaistMtg.  Bds,  Red. 
[anitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ^SijOoo  price  % 
Mid.  ofW.  Aust.  Ld.  6p.c 

I  Mt  .Dbs.,Red 

Do. Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  £t^. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk, 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.  I  Mt.  Bds.  Red. 
Queb.  &  L.  S.  John,  ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shnswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)s  p.c, 

Stl  iMt.  Db.  Bds.,ioio 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ;(;5  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do.,  1908  

Atlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds  ,  1902 

Minneap.,  S.  P.  &  St.  Ste. 

Mi"-  ist  Mt  Bds.    1938 


100 123] 

lol  13j 

100:143 

100  143 


65 


100 
100 


101} 

115 
ioo:104 
100IO4 
100  112 

100  120 

100  m 

100I49J 


4 
100 


100 

100 
5 

TOO 


100 
100 


ICO 
100 


ICO 

100 
100 

100 

$100 
100 


100 

190 
100 


100 
100 
100 
100 
100 


$1000 


lOJ 
22i 
87* 
135i 
94] 

1024 
8i 
131J 
138J 
133 

lUl 
106 

101 

1C5 
1C5 

101 

106 
108} 

119} 


103 
102 
83 

119 
1091 
91 


154} 
142} 

32} 

28} 

104 
46} 
108} 

75} 

17} 

15} 
109 

106* 

104 

103 

163} 

112 

101 

102 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


5 
•I 

.11 


AIab.Gt.Sthn.A6p.c.Pref. 

Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"APref. 

Do.     B  'Def.    

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  . . 

Do.  4  p.c.  Non-Cum.  Pf. 
Central  of  New  Jersey. . 

Chesap  .&  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock"A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum   Pref 

Chic  .Mi    &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.  .Cincin.,  Chic.,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ut  Pf. 

Do. 4  p.c.     do.    and  Pf. 


10/. 
lol. 


Stk. 


$100 
f  100 

$100 
$100 

$100 

$100 

$100 

$10 

tioo 


104. 

64: 
81, 

30 

80 

90 

140 
125 
175 
94} 


American  Railroad  Stocks  (continued): — 


M 

Name. 

."2 

»if 

Gt.  Northern  Pref.    

9 100 

165 

4 

Illinois  Cen.  Lsd.  Lines  .. 

$100 
*ioo 

100} 

Kansas  City,  Pitts  &  G  .  . . 

— 

$1* 

L.  Shore  &  Mich.  Sth.  C. 

$100 

— 

Mex.  Cen.  Ltd.  Com 

$100 

13 

— 

Miss.  Kan.&  Tex.  Pref... 

?IOO 

34} 

3 

N.Y.,  Pen.  &   O     ist  Mt. 

Tst.  Ltd.,  Ord 

— 

.VI* 

4 

Do.  ist  Mort.  Deb.  Stk  ... 

»IOO 

92} 

8 

North  Pennsylvania 

Northn.  Pacific,  Com 

«w 

— 

$2 

$100 

M 

«ii 

Pitts.  F.  Wayne  &  Chic... 

8100 

187 

?50 
?5o 
Jioc 

,MI 



Do.  2nd  Pref 

l.-i 

— 

S.  Louis  &  S.  Fran,  Com. 

»T 

Do.  2nd  Pref 

»ioo 

$100 



6 

St.  Louis  Bridge  ist  Pref.. 

118} 

3 

Do.  2nd  Pref. 

$100 
$100 

h'M 

?J4 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

$100 
$100 

]■•. 

— 

Wabash  Common 

7} 

AMERICAN  RAILROAD  BONDS 
CURRENCY. 


JO 


Name. 


Allegheny  Val.  i  Mt 1910  130} 

Canada  Southern  i  Mt 1908  105} 

Chic.  &N.  West.  Sk.Fd.Db.  1933  120 

Do.  Deb.  Coupon    1921  116 

Chicago  &  Tomah      1905  109} 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 102} 

Do   Nebraska  Ext —    112 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909118 

Do.  (La  Cross  &  D 1919  116} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic.&Mis.Riv.iMt.  1926  116 

Det.,G.Haven&Mil.  Equip  1918  109} 

Do.  do.  Cons.Mt.  1918  105} 

Indianap.&  Vin.,  I  Mt.  ..  1908  125 

Lehigh  Val.,  Cons.  Mt 1923  117} 

Mexlc.Cent.,Ln.2Cons.Inc.     —      13 
N.Y.Cent.&  H.R.Mt. Bonds  1903  110} 

Do.       Deb 1904  105} 

Penns  Cons.  S.  FM 1905  114} 

West  Shore,  I  Mt 2361  114 


DITTO-GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908  112} 

Do.      Mid.  I 1928    96} 

Allegheny  Val.  Gen.  Mt.  . .  1942  109 
Atch.,Top.,  &  S.F6  Gn.Mt.1995  104 

Do.  Adj.  Mt 1995    85} 

Do.  Eguipt.  Tmst —     97} 

Atlantic&  Dan.  i  Mt 1950  102t 

Baltimore  &  Ohio 1925    9f/ 

Do.      Mt.Cp.  Bds 1948  103 

Bait.  Belt  5  p.c   i  Mort 1990    — 

Bait.  &Ptmac(Mn.L.)iMt.  1911  123 
Do.      do.   (Tunnel)  I  Mt.  1911  120} 

Beech  Creek  i  Mt 1936  110} 

Carthage  &  Adiron  i  Mt. . .  iq8i  1C6 
Cent,  of  Georgia  Cons.  Mt.  1945  92j 
Cent  .ofN.  Jrsy.  Gn.  Mt...i987  126 
Central   Pacific,  ist   Refund 

Mort 1949  102 

Do.     Mt.  Guar    Gold 1929   86 

Chesap  &  Ohio  is  (Jons.Mt.  1939  121 

Do.Gen.  Mt 1992   98 

Chic.  Mil  ,&  St. PI. (Chic.  & 

L.  Sup.)iMt 1921  117} 

Do.  Chic.  &  Pac.  W 1921  122} 

Do. Wise. &  Minn.  I  Mt.  1921  113} 

Do.  Terminal  Mt      1914  114} 

Do. Genera  Mt 1989  112} 

Chic.Rock  Is.  &  P.  Gen.Mt.1988  106} 
Chic.  St.  L.  &  N.Orleans..  19s I  127} 
Do   I  Mort. (Memphis)  ..1951  107} 
Clevel.  ,Cin.,  Chic.  &  St.  L. 

I  Mt. (Cairo) 1939   97} 

Do.  I  Mt.(Cinc.,Wab.,  & 

Mich.)     1991   95} 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  102} 

Do.GeneralMt 1903    97} 

Clevel.  &  Mar.  Mt 1935  112} 

Clevel.&  Pittsburgh    1942  117} 

Do.SeriesB 1942  120} 

Colorado-Mid. I  Mt.3.3.4p.c.i947    71 

Colorado  i  Mt.  4  p.c 1947    75} 

DnvT.  &  R.  Gde.  i  Cons.  Mt.1936 102 

Do.  Imp.  Mort 1928  107} 

Do.  Con.  M 1936  107} 

Detroit  &  Mack ,  i  Lien  ....  1995  92 
E.  Tennes.,  Virg.  ,&  Grgia. 

Cons.Mt 1956I2O} 

Elmira,  Cort.,  &  Nthn.  Mt.  1914  97} 
Erie  1  (ions.  Mt.  Pr.  Ln.     . .  ^996   93 

Do.  Gen.  Lien  1996   73} 

Galvest.,Harrisb.,&c.,  i  Mt 113} 

Georgia,  Car.  &  N.  i  Mt.  ..1929  IW'} 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  112} 

Do.  I  Mt.  (Muskegon)    ,,1936   55} 

Illinois  Cent,  i  Mt 1951 105 

Do 1952IO7 

Do .  Cairo  Bdge.  ..  1950  114 

Do 1953IO7 

Kans.  City,  Pitts.  &  G.  I  M.  1923  75} 
L.  Shore  &  Mich.  Southern  1907  109} 

Lehigh  Val .  N.  Y.  I  Mt 1940  109} 

Lehigh  Val.  Term.  I  Mt.    ..1941114* 

Long  Island   1931  122} 

Do.         Deb 1934  102} 


American  Railroad  Bonds — Gold 
{coHtinuecI) : — 


JQ 


Name. 


Louisville  &  Nash.  G.  Mt..i930 
Do.      2  Mt.  Sk.  Fd.  (S 

&  N.  Alabama 1910 

Do.     iMt.N.Orl.&Mb.l93o 
Do.     I  Mt.  Coll. Tst.   ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat,  i  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,Slt.  S.  M.&  A.  i  Mt.i92e 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. . .  199c 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons,  Mt 1928 

Na.sh.,  Flor,,  &  Shff.  Mt,..i937 
N.  Y.  &  Putnam  I  Cons.  Mt. 1993 
N.Y.,  Brooklyn,  &  Man.  B, 

I  Cons,  Mt 1935 

N.  Y.  Cent,  &  Hud.  R.  Deb. 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1908 

N.  Y.,L.  Brie,  &  W.I  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup,  1920 
N,Y,,Onto.,&  W.Cons.  4p,c, 

Refund,  Mt 1992 

Norfolk  &  West,  Gn,  Mt , , , ,  1931 

Do,     Imp.  &  Ext 1934 

Do.     I  (ions.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.     Gn.Ln.  Rl,  &Ld,  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Pepns.  Coy.  I  Mt 1921 

Pennsylvania  RIrd 1913 

Do.     Equip.  Tst.  Ser.  A..1914 

Do.    Cons,  Mt 1943 

Perkiomen  i  Mrt,,  2nd  ser,,  1918 
Phil,  &  Reading  Ext.  Imp.     — 


120 

114 

131 

111 

102 

108} 

106 

79} 

27 
108 


/Pitts,, C,,C.,&St,Ls,  I 

\     Con,  Mt,G.B„Ser.A  i  '''♦"■^ 

Do.  Cons.  Mort.,  Ser.  D.,1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.i997 
Richmond  &  Dan.  Equip.  . ,  1909 
Rio  Grande  Tunc,  1st  Mort.ig39 
Rio  Grande  West  ist  Tst,  Mt,  1939 
S,  Louis  Bridge  1st  Mort  --1929 
S.  Louis  Mcbts,  Bdge,  Term. 

1st  Mort 1930 

S.  Louis  S.  West  ist  Mort. .1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt.4}  p.c  1902.  ., 
St,  Paul  Minn,,  &  Manit,i933 
St.  Paul,  Minn,,  &  Manit.  1933 
Shamokin,Sunbury,&c,2Mt,  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  , ,  1938 
S.  Pacific  of  Cal.  I  Mt. . .  1905*12 

Do.     1st  Cons.  Mt 1905-37 

Tnnl.  Assn.  of  S,  Louis  i  Mt,  1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  3  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln,  Mt 1915 

Wabash  i  Mt .-..  1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Willmar  &  Sioux  Falls  i  Mt.1938 


112} 
102} 
102} 
93 
68 
74j 
105} 
105} 
119} 

105 

108} 

107} 

107 

105 
105 
112 
100} 
ICO} 

1421 
139} 

102} 
137} 
127^ 
97 

107 

69 
104 
104} 
115 
112 
102} 
117} 

98} 
105} 

118 

104} 

118 
87} 
97} 

105} 
97| 

146 

113} 
92} 
59} 

102} 
117} 
140} 
107} 
107} 
111} 
106} 
115 
110} 
115} 
112} 
114} 
56 

102} 

112 
108 
118} 

109 

115} 

108 

99 

102} 
122} 


6 
5 
5 

£s 

27/6 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906 

Do.  Gen   Mort.   ..1937.8 

Alabama,  N.  Orl.,  Tex.   & 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 

Do         do.  *' B"  do.  1910.40 

Do.        do.  "C"do.   . 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn,  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd.    ... 

Do  1905 

Do.  1950 

Do.         1  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.)   1901 

Mex.  Internl.  Prior  Lien    .. 


107 
107 

110 
90 
54 

132 

102} 

166 


1141 

104} 

107 

104} 

116 


102} 

1041 

98) 


American  Railroad  Bonds  (ctinlinued)  '•— 


Name. 


55/8 


Certs. 


Mexican  Nat.    "A' 
5  p.c.  Non.  cum. 

Do.  "B"Certs 

N.Y.  &  Canada  i  Mt 1904  108 

N.York  Cent.  &  H.R.  Mort.igos  1C& 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)   

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  |105} 
Pennsylvania  Gen.  Mt i9io|123} 


100 


Do.    Cons.  Skg.  Fd.  Mt.  1905 

^  Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons,  Mort    ..1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 191 1 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N   Alabama 1903 

Un  N.  Jersey&C.  Gen.  Mt.1901 


1124 

104 

132} 

123 

103 

103} 

105 


FOREIGN  RAILWAYS. 


»/ 
5 
6 

6 

4 

5 
6 
5 

5 

4 

i/o/o 
3 

tl 

8/ 

6/ 

30/ 


50/ 


7/ 

13/ 

5 

i' 

4 
4 
6 
S 
6 

4/ 

1/ 
5 

4 

6 

«/ 

si 


,5/ 

s 


( 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6p.c.  Deb,,  Rd... 
Alcoy  &  G.  Ld.  Debs...  100 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp,  Deb.  Stk.  . . 
Arauco,  Ld    Ord.  Shs.  , . 

Do.sp.c.  iMt,Bd,Red. 

Do,  6p,c,  Mt,  Deb.,Rd. 
Argentine   Gt.   W.,    Ld., 

Do.  5  p.c. Cum.  Pref.  Shs. 

Do.  I  Deb.  Stk.    ... 

Do.  2nd  Deb,  Stk    . 
Argentine  N.E,,  Ltd. 

Sc.  Cum.  Pref.  Stk. 
0.  5'p,c.Deb  Stk,, Red, 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . , 
Bahia  &  S,nn  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum,  6  p,c.    . , 

Do,4p,c,iDeb,Stk  .Red, 
Parranquilla  R,  &  P.,  Ld., 

6  p.c,  I  Deb,  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd,  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do,  Perm,  Deb,  Stk  .. 
Do.  Ster.  Mt.  Db5.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.  Southn. Ld. 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 

5  p.c.   Ml.   Deb.   Stk., 

Red 

B.  Ayres  &  Pac,  Ld 

Be   I  Pref,  Stk,  (Cum,) 
o.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk., 
B.  Ayres  &Rosario,  Ltd. 

Ord.  Stk 

Do.  7  p.c  Pref.  Shs.  .. 

Do.  Sunchales  Ext.    . . 

Do.  Deb  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c, Cum,  Pref 
B.  Ayres  &  Val,  Trans,  Ld. 

4p,c"A"Deb,  Sk.  Rd. 

Do.  6  p.c.  "  B"   Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.Shs 

Do       5  p.c   Pref. 

Do.     Deb.  Stk 

Campos &Caran    D.,Rd. 
Cent. Are.  Deb.Sk  Rd.    .. 

Do.  Deb.  Stk.  Rd,,,, 
Cent,  Bahia  L,  Ord,  Stk, 

Do,    Deb,  Stk,,  1934,, 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.  Shs 

Do.    Perm.  Stk 

Do.     Nthn.  Ext.  L.Sh. 

Do.    Perm.  Deb.  Stk,, 

Do.   of  Montev.    Ltd., 

Ord.Stk 

Do.  Perm.  Deb.  Stk, . 
Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref  .Shs 

Do.    I   Deb,  Stk 

Do,6  p,c.  Deb  .Stk 

Cordoba  Cent , ,  Ltd. ,  5  p.c. 

Cu.  1  Pref.Stk 

Do.   5  p.c.    Non-Cum. 

2Pref  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd  ..Shs 

Do.,istMt.  Dbs.  Rd.. 

Do  2nd  Dbs.   Rd    .... 

Do   Prior  Mt'Db    Rd. 


154 
136 
US 


February  24,  1900. 
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Foreign  Railways  icontinued) : — 


Last 
Div. 


Name. 


I 


6       CucutaistMt  Deb   Rd. 
6/      Dna  Thrsa.  Chris    Ltd., 

'      p.c  .Pref    Shs 

Sj         Do.  Dbs.,  Red 

E     Argentine,  Ltd 

3        E.  of  France,  Db.,  Rd.    .. 
3/11J  Egyptn.Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 

Gd.  Russian  Nic,  Rd 

Gt.  Westn.  Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c  ."A"  Deb.  Sk. 

Do  .7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c.  Bd.A&B,Rd 
ltuana6  p.c.  Debs.,  191S. 

Jura  Simplon,3iBds 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf, 

Do.  6  p.c.  Deb.,  Red.. 

Do. Prior  Lien  Mt.,Rd 

Do  .Series  "B,"Rd.  .. 

Matanzas&  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp.  Deb   St,i 

Mexican  Sthrn . ,  Ld    Ord, 

Do.  4p.c.iDb.StK.Rd 

Do.  4  p.c.  2        do. 

Mid.  Urgy.jWd 

Do.            Deb.  Stk., 
Minas  &  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,Rd, 

Moscow-Jaros.,  Rd 

Namur  &  Liege 

Do.  Pref.... 

Nassjo-Oscars  L.  Mt.  Db, 
Nata  1&  Na.  Cruz,  Ld.,  ; 

p.c  .  Cum  Pref. 

Do.  , Debs., Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.Or. 

Do.     Def.    Conv.   Ord. 

Do.,rstMt.  Eds.,  Red. 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.  7  p.c.  Pref. . 

N.-W.  Argentine  Ld.,  7 

p.c.  Pref 

Do.  6  p.c.  I  Deb  .Stk. 

Do.  2  Deb.  Stk    

N.W.  Uruguay  6  p.c.  i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman  (Sm.    Aid.) 

Do.      ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.&Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk. . . 
Paris,    Lyon    &    Medit. 

(old  sy.s.),  Red 

Do.  (new  sys.),  Red. . . 
Piraeus,  Ath.,  &  Pelo.    .. 

Do.  4j  p.c.ist  M.  E.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 
Pto  Alegre  &  N.  Hambg. 

Ld. ,  7  p.c  .Pref.  Shs... 

Do.  Mt.  Deb.  Stk.Red. 
Pretoria-Pietbg.  Ld.  Rd. 
Puerto  Cabello&Vpl.Ld. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   .. 

R.CIaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord. . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 

ist  Mt.  ijioo  Bd.,  Red. 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Stk     

Do  .5  p.c   Deb  Stk 

S     Fi  &   Cordova     Gt. 
Sthn  .  Ld.,  Shares 

Do      Pr.Ln.lSis 

Do      Perp    Deb  Stk.  . 
Sa   V<i ;    p.c.  2nd  R.  Db. 
S.  Austrian  

Do.     Red 

Do.    (Ser.X.)    

South   Italian  Ob.s.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,  7  p.c.  ist  Mt.  Dbs. 
Sthn.   Braz.  R.   Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk 


4 
3 

5 

3 

3* 

5/ 
S 

ih 

4 
3/ 


6 
6 
7 

6 
30/ 

4 
4 

4 

10/ 
6 
5 
5 

Sl" 
1 1/6 
4 
8/ 

5i 
10/ 
10/ 

3/ 

5 

7/ 

7/ 


"35 
.9-8 


6 
3 

4 

3 
33/ 
4 
5 
5 
5 
4 


4i 

3 

4/ 

6 

4 

7 

.:/ 

s 

5 
S 

3 
3 
5 


5i 


4 
6 

4d. 
3 
3 
3 

3i 

6/ 


3i 
79 
59 
18 

14 

102 

12 

56 

2J 
96 

7 
94 
85 

4 
94 
100 
82i 
102 
56j 
65 
39 

7i 
100 
23J 

4 
82 

4 

If 
3H 
97 

m 

103J 

30.J 
142 

28 

91 

70 

12 

58 

10 
102 
102 

05 

12i 

28 

89J 

4i 

5| 

95i 

15 

2 
1034 

85 

16 
6 

77} 
18 

84 
lU 

9J 
90 


97} 

80} 

19 

18 
18 

If 
89} 
87 

5 

75 
87 

u 

88 
60 
25 
126 

lit 

12 
11} 

57 
138 

120 
130 
122 

47} 
99 
118 
75 
bh 
14" 
14 

12i 

24 

7 
55 


Foreign  Railways  {cDittinued):— 


Dw!                  NAM.. 

1 

i 

4 

Swedish Centl  ,  Ld.,4p.c. 
Deh.  Stk 

5 
100 
100 
100 

100 
100 

100 
100 
100 
81 
10 
20 

100 
100 

10 

100 

200 
20 

103 

Do.        Pref. 

in? 

-Tlf, 

TaItal,Ld 

93 

5 
5 
5 
S 

3} 

3 
6 

Do.  5  p.c. I  Ch.  D.  Rd. 
Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     189c,  Red 

Uruguay  Nthn.,Ld.  7  p.c. 

Pfd.  Stk. 

Do   5P  c.  Deb.  Stk.  .. 

VillaMaria&  Rufino,Ld., 

6  p.c.  PrefkShs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

98' 
111 
125 
102 

6 
33 

19 
76 
43 
19 
14} 
18 

105 
103 
118 
14 

no 

46 
3 

Do.    s}  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres  St.   Mt. 

6 

\l 
6 

3/r 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  .of  Havana  Ld.  .. 

Do.Mt.  Dbs.,  Rd 

Wrn  .Santa  Yi,j  p.c.  R. 
Zafra&Huelva,3p.c.Rd. 

Breweries,  &c.ic0Htinuetf)l — 


BANKS. 


Div. 


Name. 


2/6  African  Banking  Corp.,Ld 
i/q|    Agra,  Ltd 

4/23    Anglo-Argentine,  Ltd.,;£9 

8  fls    Anglo-Austrian     

6/      Anglo-Calif.   Ld.,;i;2oSh. 

4/      Anglo-Egyptian,  Ltd.,/15 

3/6     Anglo- Foreign  Bkg.,  Ltd. 

7/6     Bk.  of  Africa,  Ltd.,  ;£i 8 j 

28/    Bk.  of  Australasia    

10/    Bk.  of  Brit.  Columbia    . . 

25/     Bk.  of  Brit.  N.  America  . 

7/6     Bk.   of  Egypt,  Ltd.,;C25 

5/      Bk.of  Mauritius,  Ltd.   .. 

18/     Bk.of  N.  S   Wales 

p.c.   Bk.ofN.  Zland  Gua  Stk. 

4/3    |Bk.  ofRoumania,  ^2oShs, 

2/6     Tarapaca  &Ldn.  ,Ltd.  ,;^io 
f.17.50  Eque    Internatle.  de  Paris 

6/      Brit.    Bk,  01  S.  America, 
Ltd. ,  £^20  Shares 

16/     Capital  &  Cties.,  L.,  jC^o. . 

20/     Chart,  of  India,  &c.   , 
3/7  J    Colonial,  ^20  Shares 

10/     Delhi  and  London,  Ltd.  . 

7/      German  of  London,  Ltd. 

33/     Hong-Kong  &  Shanghai 

4/       Imperl.  of  Persia _ 

10/  Imperl.  Oi;oman,  X20  Shs 
15/      Intrnatl.  of  Ldn  ,  Ld.,^2c 

12/6     Ionian,  Ltd    

14/  Lloyds,  Ltd.,  ;C5o  Shs.  .. 
10/  Ldn.  &  Braziln.  Ltd.,  ;£2o 
44/      Ldn.  &  County,  Ltd.,;ilRo 

5/      Ldn.  &  Hanseatic,  L.,;^20 

g/  Ldn.  &  Provin.,  Ltd.,  ;£i& 
39/  Ldn.  &  RIv.  Plate,  L.,;t2s 
2/q|  Ldn.  &  San  Fcisco,  Ltd... 
32/  Ldn.&Sth.  West.,L.,;£5o 
32/      Ldn.&Westmins.,L.,^ioo 

3        Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  ;Cio  Shs 

23/9  Lond.  City&  Mid.,  L... 
18/  Ldn.  Joint  Stk.  ,L.,  ;Cioc 
9/7  Ldn.,Paris&Amer.,L.  /20 
2/        Merchan    Bkg.,  L.,  ;C9.  • 

7/6  Metropn  (Ltd.,  ;C5o  Shs... 
10/      Nafjonal  .Ltd.,  ^50  Shs... 

—      National  of  Eg^pt 

5/6  Natl .  of  Mexico,  $100  Shs. 
1/6      Nationalof  N.  Z.,  L.,;^7i 

10/  Nationals.  Afric  .Rep... 
23/1^   National  Provcl.  of  Eng., 

Ltd.,;C75  Shs 

26/4^  Do.      do.      jC6o  Shs, 

7/  NorthEastn.,Ltd.,;£2oShs 
23/  Parr's,  Ld.,  ;Cioo  Shs. 
12/6  Prov  .of  Ireland,  L.,  ;^ioo 
40/  Stand.  ofS.Afric.,L.,;£ioo 
15/  Union  of  Australia, L.,;^75 
4  p.c  Do.  Ins.  Stk.  Dep.  1905.  J 
18/6    Union  ofLdn.,  Ltd.,  ;^iooj 


S 
6 

[20I 


i?5 

25 
100 

15} 


10 

66} 
18 
63 
23} 
10 
39 
101 
6 

24 

10} 

39 

36} 

4 

11} 

59 

3| 

13J 

12} 

17 

34 

20 

102} 

12 

22 

61} 

3i 

72} 

64 

6} 
51 
35 
24 

22 

141 
22 

12} 

54} 
62} 
16j 
90 
29} 
64 
32} 
101 
37} 


BREWERIES    AND   DISTILLERIES. 


4} 

4 

7 

7 

6 

4 

t, 
6 

'I 
5} 

4} 

5/ 
5 
;£34 


Albion  Per.  i  Mt.  Db.  Sk, 
Do.  Perp.  Mt.  "A"D.  S. 
Allsopp,  Ltd 

Do.    Defd.  Ordy.    ... 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red. 

Do.  Deh.  Stk.,  Red.. 
Alton  &  Co.,  1,.,  Db.,  Rd 

Do  Mt.  Bds.,  1896  .. 
Arnold,S.W.,L.,i  M.D.S. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd 
Arrol,A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.  Stk.,Rd 

Atkinson's i   lo 

Backus,  t  Mt.  Db.,    Red.  loo 

Do.  7  p.c.Inc.Deb.Stk.  100 


too  1IO4 
too     91 
100  '123} 
too  I  92} 
too   142} 
100  ,115 
100  '  97 
it)o     10} 

KK!     100 


too 


95 

5 

10 

102 

10 

103 

8} 

76} 

62} 


Div. 


Name. 


4 
4 
3i 
10/ 
6 

■/3 
3/ 
8 
6 

4 

li 

3} 
3/ 
5} 
4 

13/1 
5 

4 
4 
2/6 

4 
7/ 
6 

4i 

4 


4i 
si 
4} 
3} 

4l 

5} 

5/ 

4 

17/ 
6 

15/ 
6 

si 

4i 

4 

4 

6 

4i 

6 

4i 

4 

5 

4l 

5} 

4l 

3i 

4=J 
4 

4/4} 

4 
4 

li 


4i 
5/ 
6 


5 
4 
2/6 

4'} 
4i 

5 

5 
10/ 

4i 

4 
4/ 
Si 
4 
4 
10/ 
8 
6 
4 
8/ 


si 

4 

5 

4 

6/ 

6 

5 

4 


Ballard&Co.Ld.iM.D.S. 
Barclay,  Perk.,  L.,Cu.  Pf. 
Do.    Mt.  Db.  Stk., Red.  loo 

Barnsley,  Ltd 

Do   ■  Cum.  Pref. 

Do.      p.c.  ist.  M.  D.  S. 

Barrett's,    Ltd 

Do.     s  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 

Bass&  Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Slk.,Rd. 

Do.  B.  Mt.  Db.  Stic.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,  J. ,L., I  Mt.D.Stk.,R 
Benskin's,  L.,  Cum. Pref. 

Do  .1  Mt.Db.Stk  Red. 
Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Mt   Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum  .  Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Buckley's,  L.,  C    Pre-prf. 

Do.  I  Mt.  Db.  Stk.  Rd. 
Bullard  &  S.,  Ltd.,D.Sk. 

Do.  4p,c.  "ir'iM.D.S. 
Bushell,Watk.,L.,C.  Pf. 

Do.  I  Mt.  Db.  Sk.  Rd 
Butler, W.,Ld., CM.  Pre 
Do.         ist  Deb.  Stkt 
Do.        Deb.  Stk.    . 
Camden ,  Ltd. ,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,J  stone,L.,C.Pf 

Do.  4J  P  c.  I  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per, 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B"Deb.Stk... 
Castlemaine,  L.,  I  Mt.Db. 
Charrington,  L.,  M.  D.  S 
Cheltnbm.  Orig.    Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4}D.S. 

Chicago,  Ltd 

Do         Debs 

City  of  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Cityof  London, Ld., Cm.  Pi 

Do.  Mt  Deb.  Stk.,  Rd. 
Colchester,  Ltd 

Do.         Pref. 

Do.         Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cial  L.,D.Sk.,Rd. 
Cornbrook,  L.,  5}  Cm.Pf 

Do.  4}  Perp.Mt.D.Sk. 
Courage,  L., Cm.  Pref.Sbs. 

Do.    Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  5  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.    iMt.Perp.Db.sk. 

Do.'  B"Deb.  Stk.     .. 

Do.  4p.c.  prp.  "C'  'D.  S. 
Dartford,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld.,1  D.  Stk. 
Denver  United,  Ltd 

Do.         Cum.  Pref.  .... 

Do.         Debs 

Deuchar,  J.,Ld.,  Deb. Stk,  103 

Distillers,  Ltd 1   10 

Dover&N.Ld.  iMt.D.S.  too 


11 
104 
11} 
12 
99 

2* 

4 
58} 
98 

137} 

119 

100 

?* 
95 
13 
11 
100 
99 

4 
99 

9} 
11} 
107 
S7 

n 

61} 

40 
8 

99} 

98 
105 

14 

11 
94 

99} 

96} 

40 

15} 

35 

15 

10} 
103 
100 

96 

12 
106} 

13} 
105 
103 

11 
108 

12} 
1C6} 

94 
5 


99 
10} 

107 

101 
fl5 

1C3 

6 

6 

99 

99} 

1} 

77} 

4 

1E2} 

130 

10?} 

4 

104 

97 

106} 

5} 

104 

131j 

123} 

103 

6 

6} 

8} 

12 

109} 

94i 

93} 

5* 
J* 


Breweries  &c.  (coutitiMed):— 


Dublin  Distillers,  Ltd. 

Do.    Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.      Cum   Pref.    

Do.    4  p.c.  I  Mt.  Deb. 

Eadie,Ltd.,  Cum.  Pref., 

Do.   Irr.  1  Mt.  Db.  Sk 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum    Prf. 

Do.     I  Ml.  Debs. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phcenix,  Ltd. 
Do.  Cum.  Pref. . . 


97 

1} 

5i 

93) 

98 

20 

941 

U 

4^^ 

9?* 

10} 

102 

8! 

12j 

too   104 

|l07 
1 
3} 


Div. 


Namf. 


6 
4i 
4 
10/ 
6 
4 
4 
4 
4 
4 
6/ 
5 

4i 
4 

4i 
5 
4 
24 
6 
5 
4 
5 
4 
6/ 
6/ 
6/ 
4 

li 
4 
5 
5 

% 

s:6 
5 

u 

6/ 
4i 
3i 
8 

li 

4i 

tl 
8/ 
6 

7/6 

S 

4/6 

4 
4 

4/ 
6 
5 

4 

23/9' 
8/45 
6 

u 

4i 
4i 

4 
8/ 
7 

si 

5/ 

4 

4* 

7/ 

6 

4} 

5 
4 
<i 
4i 

7/ 
4i 

V 

10/ 

6 
4i 

17/ 
6 
5 
4 
5/ 


4 

5/7! 
2  f 


Empress  Cum.  Pref !  10 

Do.      ist.  Mt.  Db.  Stk.'ioo 
Evershed  (Syd.)  i  M.D.S.  too 

Farnham,  Ltd !  10 

Do.       Cum.  Pref. I   10 

Fenwick,  L.,  i  D.Sk.,Rd.'ioo 
Flower  &  Sons,  Irr.  D.  Sk.  100 
Fordham,  1st  Mort.  Deb.  too 
Friary,L.,iDb.  Stk.,Rd.  100 
Do.  I  "A"Db.Sk.,Rd   100 

Gartsides   10 

Do.    5  p.c.  Cum.  Pref.    10 

Do.     iMt.Db.  Sk.  Rd.  100 

Green,  J.W.,L.,iMt.D.S.  100 

Groves,  L.,  i  Db.  Sk..Rd.  100 

Groves&WhitnallCm  Pf.'   10 

Do.     Perp.  ist  M.  D  S.iioo 

Guinness,  Ltd 100 

Do.     Cum.  Prf.  Stk.. '100 

Do.     Deb.  Stk.,  Red..|ioo 

Hall&Woodhou.se,iMDS|ioo 

Hall's  Oxford  L.,  Cm.  Pf.      5 

Do.     I  Mt.Deb.  Stk.. .'100 

Hancock,  L., Cm, Pf  Ord. I  10 

D3      Def.  Ord, 10 

Do.  Cnm.  Pref.    10 

Do.     I  Deb.  Stk.,  Rd.jioo 

Hanson's, Ld., I  Mt.Db.Sklroo 

Heavitree,  i  Mt.  Db.  Stk.    00 

Hardy's  Kimberley  1  Mt. Iioo 

Hoare,  Ltd.  Cum.  Pref...,  10 

Do.    '  '  A"Cum.  Pref. .'   10 

Do.    Mt.Deb.Stk.,Rd.lioo 

Do.      do.        d6.     Rd.lioo 

Hodgson's,  Ltd 5 

Do      I  Mt   Db.,  Red..'ico 
Holland  &  Co.  Mt.  Debs. 
Hopcraft,  L.,  i  M.  D.  S. 

Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  .  iMt.Db.Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref. 

Ind,  Coope  &  Co.,4}  B.P. 

Do.         Deb.  Stk.,  Red. 

Do.  "B'  Mt.Db.  Stk.Rd 

Indifnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jone.s,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  . . 

Kenward  &  Court.,  Ltd. 

Lacon,  L.,  D.  Stk.,  Red. 

Do.    Irrd.  "B"  D.  Sk. 

Lambert&Noiris,iM.DS. 

Lascelles,  Ltd 

Do.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd. 

Lion,  Ltd.,  jC'25  shares.. 

Do.  New  ;^io  shares.. 

Do.  Perp.  Pref.    

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd  &  Y.,  Ld.,  Db.  Sk.  loo 
Locke  &S.,  Ltd.,  Db   S.'ioo 
Lovibond,  L.,  Db.  Stk.   :io 
Luca.s&Co.,Ld.,Deb.Stk. 

Manchester,  Ltd 

Do.  Cum.  Pref.    ..... 

Do.     5}  p.c.  Deb.  StK. 

Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  Mt.Db.  Sk.,Rd. 

Do.  '  '  A"Deb.Stk.  .. 

Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken.L,  1 M.  D.  igo£ 
McEwan,Ltd.,Cm   Pref. 
Mellcrsh&NealeiM.D.S. 
Meux,  Ltd.,  Cum.  Pref. . 
Do.  Mt.  Db  Stk.  Red. 
Michell&A.,L.,iM.D.S. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 
Do.    8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder  &  Coll.,  Ltd.  .. 
Do.         Cum.  Pref.. 
Do  Deb  Red... 

Newcastle,  Ltd 

Do.    Cum.   Pref.... 
Do.     I  Mt.  Deb.,  1911 
Do."A"Deb.Stk.Red. 

New  England  Ltd 

Do.     Cum.  Pref. 

Do.    Debs.  Red 

iNew  London,  _,.  ,iD.Sk. 
New  Westminster   Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do      8  p.c   Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes,  Ld. ,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norrolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East.,L.,i  D.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.St]!.,Red 

Do.  "B"do.  Red 

Ohlsson  Cape.  Ld 

Do.    Cum.  Pref. 

Do,    2nd  Cum.  Pref. 

Do.    Deb.  Stk.,  Red. 

OIdfield,L.,  I  Mt.Db.Stk. 

Open.sh.-iw  Lo.  Mt.Db.Sk. 


9} 

97 
101 

151 

14 

98 
106 
100 
101 

97} 

11} 

10} 
100} 
101 
107 

lo4 

550 

185} 

120 

10] 

5i. 
102 

12. 

12 

14} 
109 
100 
101 

99 

12} 

12 
108 
100 

11 
112} 

£5 
100 
9i 
95 

96 

21 

15 

ICi 
117 
105 

II 
92} 
ll 

5} 

''4 

107 
102 

99} 

10 


s° 


lOi 
102 
40} 
124 
30 
106 
97} 
97 

100} 
99 
18 
16i 
132* 
10} 
100 
97 
15 
124 
70 
13 
106* 
12} 
107 
106 
106 

3* 

36 
151 
111 
19 

losi 

101 
U 
6} 

93} 
9a 

I' 

4 

74} 
12} 

106 

104 
18 
14} 
13} 

125 

95 

85} 

1 

109} 

101} 
15 

I' 
112 
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Breweries,  &c.  (continutd)  :— 


Name. 


Page&  Overt., L.,Cni.Prr.  loo 
Do.  I  Mt.  Dbs.,  Red.  " 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pief. 

Do.  iMt.  Do.Stk.,Red. 
Persse,  Ld.,iMt.DI).Rd. 
Phillips',  T  Mt  Db.  Sk. . . 
Phipps,  L.,Irr.  iDb.Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.Stk.,Red. 
Pryor,  Reid,L.,iD.S.  R. 
Reflells  Bexley,  si  C.PJ 

Do.  4}  I  Mt.  Deb.  Stk. 
lRhonddaVal.,L.,Cu.Pf 
'  Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  i  M.D.S, 
Royal  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
Russell'SjGravesendjiMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,Ltd 

Do.        Cum.  Pref. 

SaIt(T.),L.,iDb.  Sk.  Rd, 

Do.  "B"Db.Stk.Red 
San  Francisco,  S  p.  c.  C.P. 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do     "A"Db.  Sk 

Seager^vans  Ld .  Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  t  Mt.  Deb. 
Simonds.L.,  iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith,  Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  sJp.c.  Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPi 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E .  Grinstead 

Do.    do     Cum.  Pf.   . . 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  r  M.D.  Stk.  .. 
Star,L.,TlI.Db.Stk.,Rd. 
Steward  &  P.,  L.,i  D.  Sk. 
Stretton  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  t  D.  S 

Do.  "■B"Db.  Stk... 
Style  &  Winch,  i  M.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,Ltd 

Do.      Cum.  Pref.    

Do.  '  'A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd i  lo 

Do.        Cum   Pref. i  lo 

Do.        iMt.Dbs.,Red.  100 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf 

Do.    Deb.    Stk.,  Red. 

Do."P."Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum   Pref. 

Do.  I  Mt   Deb 

Walker&H.,Ld.,Cra.  Prf 

Do  iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 
Wallingford.L.,  D.Sk.  Rd. 
Wainey,Combe,L.,PfOr 
Watney.Combe.L.,  Df.  Or 

Do.    Cum.  Pref 

Do  34  p.c  Deb.  Sk. . 
Watney,  D.,Ld.  .Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
Webste  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref. 
Wenlock  Ltd     Pref 

Do  I  Mt.Db.  sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  iMt.  Db.Sk 
Wethered   (T.)    «.  Sons, 

Mt.  Deb.  Stk 

Wheeler's  Wycombe,   isl 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.  Sh. 

Do.       Db.  Stk.,  Red. 

Do.    "B'Db.Stk.,Rd.!ioo 
Wolverhmpton  &  D.  Ld . . 
I     Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worlhington.Ld., Cm.Prf. 

Do.      Cum.  "B"  Pref. 

Do.    Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.    .. 

Do.       Cm  Pf.    

Do  I  Ml.  Db.  Stk. 
Yntes'sCastle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mi.Db.Sik. 
Younger  W.,L.  Cu.Pf.Sh. 

Do.     Deb.  Stk 


121 

111 

21 

11 
107 

90J 

98 
107J 

11 

104J 
105 
5i 
104 

lOJ 

104 

9i 

105 

9Hi 

20 

14 
1045 
102 

12 
107 
102 

115 

93 

89 
4 

93 
100 

29 

17 
7 
110 
8i 

87i 

106 

9i 

90J 

23 

22 
104 

111 
112 
104 

22 

11 
100 

97* 

97J 

98 
104 

l^'l 
13J 
101 
110 
106i 
102 
1061 

19i 
15J 
106 
13i 
99 
42 
151 

in" 

102 
lOJ 

lOVi 

83« 

51 


9} 
103 

12i 
1C4 

04 
.?61 
109* 
130i 
103 

11} 
104 

15J 

13 

12i 

lo."; 

9} 
99 

103 

101 

1151 

109 

96 

18i 

13 
107 

9V 

141 

vA 

113 
98 
4 

4} 
97 
11 
10 
97 
123i 


CANALS  AND   DOCKS. 


Last 
Div. 

Name. 

2 

.8 

4 

10/    . 

3 

2 
3 

Birmingham  Canal 

E.  &W.  India  Dock.... 

Do  .4p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref 

100 

roo 
100 
100 
100 
100 
10 
100 
100 
100 
100 
100 
100 
100 
10 
100 
roo 
100 
roo 
too 

lOO 
I03 

10 
100 
100 

lOO 

20 

ICO 

100 
100 

roo 
roo 
rot) 

I34i 

195 

71 

9S 

81 
138J 

19 
115 

55i 

52 
128i 

123: 

121 

125 
2 

104 
20J 
21J 

102s 
75i 
65J 

135i 
13 
60 

129J 

105 

139 

136J 

142J 

143j 

143 

140i 

147^ 

4i 
4> 
4 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.    Deb.  Stk     

MchesterShipC  ?p.c.  Pf. 

Do.  rst  Perp.  Mt.  Deb. 
MilfordDks.Db.St,<."A" 
Millwall  Dk 

5 

Do.  Perp.  Pref.    

Do.  Pref.    

S 

u 

5 
S 

43.566 
S 
5 
5 
5 

4^ 

Do.  New  Per.  Prf.,  1887 
Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

Sh.irpnessNw.  Pf."A"Sk. 

Sheffield  &  S.  Yorks  Nav. 
4i  p.c.  Pref  Stk 

Surrey  Cornel.  nck.,Ord. 
Do.Min.  4p.c.Pref."A" 

Do.Pref."B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 

COHHERCIAL,  INDUSTRIAL,  See. 


21/7 
£/ 
6 
4i 

sid 

4/ 


6 

4i 

4i 

St'oCI. 
7Hd. 

7jd. 

6/ 

5/ 

4 


5 

3/6 
4 
7id. 

4 

4i 

5i 
4} 

5/ 


8/ 

6/ 

5 

5 

6 

li 
6 

^d. 

20/ 

6 

6d. 

4/ 

4/ 

4 

9d. 
si 
8fd. 
si 
4i 

2/6 

5 
'I 

nr 

5 

9id. 
I, 

4 
6 

;r 

'19 
ah 

Hi. 


Aboukir,Ld.,sp.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
Alhambra(BkpI.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  .. 
.Allen  (J.  J.)  sp.c.Cm.Pt. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk.,Red 
Amelia  Nitr.,  L.,i  M.Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  RIy.  Mt 

Do.  Cons.Mt.Bds.,Red. 
.\nglo  -  Russian     Cotton, 

Ld.,iCh.irgeDebs.,Red. 
Anglo-Sicilian  SIphr  C.  P. 

Do.     Do.        Do. 
Aplin &  Barrett 6  p.c. C.P. 
Apollinaris.  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd. 
.\rmstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6pc.  Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S. 

.\rtisans',Labr.DwlIgs.,L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

-Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt-  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd."B"Shs 
Do  Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

.Aust'lianP.-istrl,L.,Cu.Pf. 
.Aux  ClassesLabor,L.C.P. 
.\veling&  P.,  L., Mt.Db. 
-\vondale  Hotel,  Cm   Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  D.iiry ,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Rabcock  &  Wilco      Ltd. 

Dc      6  p.c.  Cm    Prf. 

Baker  ( Albert)  &  Co 

Baker  Ch.s.)  L.,Cm.  Pf. 
Do.  '  B,'  Cm    Pref. 

Do.      ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     s5  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  iMt.  D.  S*. 

Barnagore  Jute,  Ltd 

Do      Cum.  Pref.  .... 

Barnum  &  Bailey    

Bel^ravia  Dairy  ,Ltd.    . . 

Bell(R.   &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  s  P-c.  Cum.  Prf 

Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,6p.c.Cm.Pf 

Do.    Dfd 

Do      I  Dbs.,  Red.  .. 
Birni'hani  Vinegar,  Ltd. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Dl).  Stk.,  Rd. 
Birt,  Potter  &H.,L.,C.  P. 
Bo.ike(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to  60,000 

Do.  Mt.  Deb.  Stk.,Rd 

Bournemouth  Imp.&GraDd, 

Hotels  5  p.c.  Cum.  Pref., 

Bovril,  Ltd    ' 


101 
15 

i 

92i 

14 

3 

99J 

80J 

8i 

1C6J 

83 

96 

l\ 
95 

2 

97i 

6 

101 
124J 
127* 
127i 
2 
5} 
112 

^If 

1 

15i 
12i 
101 
110 

8 

41 
99 

2* 
88 

U 
99J 
45 
17 
U 

84 

n 

101 

118* 

1* 

Si 
98! 

l| 

105 

81 

9 

10} 
100 
131 

103J 

54 
1084 

4r 
4 

103 


Commercial,  &c.  (continued)  : — 


Last 
Div. 


r/o 

4I 
6/4  { 

s/ 
sJ 


5 

5/ 
5/ 

4 
5 

1/2? 
7Jd. 

9d. 

S 


5/ 
6 
1/ 
2/2W, 
si 
7/6 
7/6 

i 

4i 
4/ 
5 

\l 
i/oj 

7 
7 

7/« 
z/ 
6 

8|d 
5 

2/6 
6 
6 
1/ 
5 
4 
5 

^i 

3/ 
5 
6 
5 

4/6 
9l<i. 
25/ 
5 

4 

7  Id. 
6 
6 

5 

4 

5l 

k 

3i 

3 

4/9I 

i 


6 

1/9 

s 

6a 

6/ 

4i 
9id. 

4 

6 

4i 

4/ 

\i 

4 

S 

4 

5 

5 

Sd. 
5 

■/33d. 
6t 
»4/ 

1/9S 

s 

5 


«         - 


Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. 

Do.        Deb.  Stk. 

Bradbury,  Gret.,  Ld.,j£io 

Do.       ":  p.c.  Cum.  Pref. 

Bradford  Coal  Merchls.  Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref. 

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do       Mt.Db.Stk.,Red.lloo 
Bristol  Hotels  Palm.Co.,1 

Ltd.  ist  Mt.  Red.  Deb.iioo 
Britannia  Works,  Ld. 

Do,  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf.  

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf. 

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd 
Brooks  &  Doxey,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref. 

Brown,T.,&Sns.,L.,C.P. 

Do.    ist.  Mt.  Db.  St. . . 

Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.  M«.  Db.Sk., Red 
Brunner,Mond,&  Co.,Lt 

Do.     ^  10  shares 

Do.     Cum.   Pref. 

Do.     ;{^  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord, 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Do  Irred.  Deb.  Stk. .. 
Burlington  Htls.  Co,,  Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.  Stk.  .. 
Bush  &  Co.,  I,d,,  C,P.  .. 
Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L. ,  Shs. 
Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5J  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  j£io 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn'sTeleg.,  Ld. .. 
Do.  Cum.  Pref.  .... 
Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.3''/oC.P.j  10 
City&W.EndProps.C.P.      s 

Do.  Mt.  Deb.  Stk loo 

City  Offices,  Ltd 1  12 

Do.      Mt.  Deb.  Stk.  ..|ioo 

Do.  Unsec.  Db.  Stk.  ..  |ioo 

Cy.  London  Rl.  Prp.,  Ld.j     6 

Do.      ;^124shs -jl 

Do.    Deb  Stk.  Red...' 100 

Do.     Deb  Stk.  Red...  100 

Do.       Do jioo 

Cy.    of  Santo->  Imprvts.,! 

Ltd.,  7  p.c    Pref. 1  10 

Do.  Cum.  Pref !   10 

Clay,  Bock,  &  Co.,  Ltd. ..  I  10 

Do.     Cum.   Pref. I  10 

Do      Mort    Deb '100 

Coast  Development \     5 

Do.        Cm.  Pf.     ....!     5 
Coats,  J.   &  P.,  Ltd jioo 

Do.       Cum.  Pref.   10 

Coats  J.&P.,Ltd.,D.S  R    iM 
Coburg  Hotel,  Ltd i 

Do.         D?'..  Stk.  Red.!  100 
Col.  Con.&  Dis.,L.,C.P.|     s 

Do.     Tst  Mort    Debs -.  100 
Colorado  Nitrate.  Ltd.  . . 
C.G6n.d'.'\sphtes.dc  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  D'o.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T. ,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co !     i 

Cory,  \V.,&Sn,L.,Cu.Pf.I     5 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Crompton    &  Co.,    Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield&  Sons  C.P.Pf. 

Do.  4i  ist  Mt.Db.3fc. 
Crosfield&S.,44"A"D.S. 
CrossIey,J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal.  Prf. Ord.  Stk.  lOo 


Commercial  &c.  (eoniinued)  :- 


Last 
Div. 

Name. 

.■2 
(2 

1 

— 

Do.        5  p.c.  Pref. . 

100 

504 

3 

Ho.        3  p.c.  ist  189 

100 

864 

4, 

Do.  4p.c.  D.Stk.Rd 

80 

4l 

Curtis  &  Harvey,  ist  Mt 

4I  p.c.  D.  Stk 

100 

103 

44 

Customs  &  Bonded  Ware 

houses  (Genoa)  Debs.  . 

lOO 

93 



Daimler  Motor,  Ltd 

h* 

4/ 

Dalgety&  Co.,  ;£2o  Shs 

5   1     51 

44 

Do.    Deb.  Stk 

100   119 

4 

Do.         Do 

100 

110 

4 

D.  Paxman,  1  M.  D.S.R 

100 

97 

3d. 

Davis&Timmins,6  p.c.CP 

I 

J 

7id. 

Davies,  Karri,  &  J 

X 

6 

Do.     Cum.  Pref.     .... 

I 

Jj 

'rtid. 

Day  &  Martin 

IC 

IJL 

61 

De  Keyset's  Ryl.  Htl.,L. 

12* 

5 

Do.    Cum.    Pref 

10 

11- 

4 

Do.     Deb.  Stk.,  Red.. 

lOO 

1034 

4-6'id 

Denman  &  Co.  s  p.c  C.  P. 

I 

1 

6 

Denny,H.,&Sns.,L.,C.P. 

10 

'W 

5/3 

Devas,  Routledge&Co.,L. 

7 

5 

Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

1244 

6 

Dr.Tibbles'Vi-Cocoa.C.P 

I 

li 

4i 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

100 

92 

8/ 

Dorman,  Long  &  Co.,  L. 

81 

6d. 

Doulton&Co.L.,5p.c.C.P. 

I 

lil 

4 

Do.  I  M.  4  p.c.  Irr.  D.S. 

TOO 

9«d. 

Dunlop  Tyre  Ltd 

T 

1 

— 

Do.           Def 

I 
1 
T 

A 

sd. 

Do.         Pref 

i'i 

7 

Ea.stInd.Dist.&Sug.,C.P. 

5 

Do.         Deb.  Stk 

TOO 

96 

Eastmans,  Ltd. . . 

10 
10 

1 

8/ 

Do.     8  p.c.  Cum.  Pref. 

9 

2/ 

E.  C.  Powder,  Ltd 

T 

41 

1/9* 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     ;C5Shs.... 

^ 

m 

'M 

Do.    fully  paid    

s 

4 

4 

Do.     Deb.  Stk.  Red.. 

100 

94 

Edison  Bell  Cons  Phono- 

graph, L,  6  p.c.  C.P. 

10 

3 

5, 

Do.   5  p.c. ,  ist  Mt.  Deb. 

100 

65 

4i 

Egyptian  Hotels,  Ltd., 44 

p.c.  I  Mt.  Dbs.  Red.  .. 

100 

934 

— 

Egyptian  Markets 

I 

15 

5 

Do.   Debs 

lOO 

lUO* 

'/"? 

Electric  Construe,  Ltd.. 

25 

7 

Do.     Cum.  Pref. 

2 

3 

4 

Do.     I  Mt.  Db.  Stk... 

TOO 

1044 

20/ 

Eley  Bros.,  Ltd 

10 

29 

Elmore's  Cop.  Deptg.,  L. 

1 

,4 



Elysie  Pal.  Hotel  Co.,  L. 

I 

1 

qd. 

Eng.  Sew  ,  Cotton    

1 

IJ 

5 

Do.    5  p.c.  Cum.  Prf. 

T 

14 

4 

Do.    I  Mt.  Deb 

100 

102* 

8|d. 

Evans  Ben.,  &  Co.,  Ltd. 

I 

1 

5 

Do     I  Mt.  Db.  Sk.,  Rd. 

TOO 

IOV4 

1/ 

Evans.,  D.H.,&  Co.,  L. 

T 

■i% 

6 

Do.     Cum.  Pref. 

I 

1 
110 

44 

Do.  I  Mt.  Db.Sk.,  Rd. 

TOO 

2/6 

Evening  News,  L.,  C.Pf. 

■; 

5 

■i/l 

Evered&Co  ,L.,;CioSh. 

13 

7/6 

Do 

•ia 

4 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 

99 

6 

Fairfield  Shipb.,  L.,C.  Pf. 

10 

12 

4i 

Do.     Mort.  Deb.  Stk  . 

100 

10V4 

6 

Farmers  Co.,  Ld.,  C.Pf 

TO 

121 

12/ 

Field.J.  C.  &  J.,  Ltd.  .. 

10 

11 

14/ 

Do.    7  p.c.  Cum.  Pref. 

10 

14 

7W. 

Fine  Cotton  Spin.,  Ltd. 

I 

2 

Do.    Cum.  Pf. 

I 
TOO 

lA 

4 

Do.    Deb.  Stk     

103 

4i 

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.  Stk.  Red.  .. 

roo 

lU) 

7M. 

Fordham,W.B.,&SnsLd. 

I 

IS 

'5/6 

Fore-st.  Warehouse   Ltd 

IT 

91 

4 

Do.     Regd.  Debs.,  Rd. 

TOO 

lUOl 

1/6 

Foster,  M.  1!.  &  Sons,  Ltd. 

4 

4 

Do.     Pref. 

10 
loJt 

10 

Q/ 

Fosler,  Porter,  &  Co.,  L. 

144 

1? 

Fowler,  D.  &  J.,  5*  C.  P. 

«) 

5 

Do.  I  Mt.  Deb.  S'tk.... 

100 

994 

4 

Fowler, J., &  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 

100 

98 

14 

Frankau  &  Co.,  Cm.  Pf.  .. 

T 

5 

3/ 

Fraser  &  Chalmers,  Ltd . . 

3 

5 

Do.      Regd.  Debs 

100 

10'2 

s4 

Frederick  Hotels  Cm.Pref. 

10 

9* 

4 

Do.     ist.  M.  D.  S 

roo 

99+ 

44 

Free.RdwlI.&Co.  L.,  D.S. 

100 

1034 

6;d. 

Furness,T.,  &  Co.,  Ltd., 

si  p.c.  Cum.  Pref.   

> 

44 

3artside&Co.,L., Db.Sk. 

IOC 

lOlA 

s 

Genl  Hydraul  Power, L. 

100 

255 

3d 

Gentlewoman,  Cum.  Pref 

I 

S 

Gill  McD.Jarrah,L.,Ord. 

X 

iV 

7id- 

Do.      6  p.c.  Cum.  Pref. 

I 

1 

jillman  &  Spencer,  Ltd. 

S 

1 

6 

Do.     Pref. 

5 

S3 

^\ 

s 

Do.     Mort.  Debs 

4 

3old.sbro.,Mort&Co.,L  , 

"A"Deb.  Stk..  Red  .. 

00 

654 

2/e 

jold.    and    Silversmith.s' 

Co.,  Ld.,  5  p.c.  Cm.  Pf. 

■> 

54 

8/ 

Gordon  Hotels,  Ltd 

10 

19 

i 

Do.     Cum.  Pref. 

TO 

13^ 

Do.     Perp.  Deb.  Stk.. 

00 

1284 

4 

Do.              do. 

00 

1124 

3f 

Do.     Pern.  Deb 

Grand  H'l,Eastb'rne,Ld. 

00 

109 

7/ 

«> 

7f 

4 

Do.    ist  Mt.  Debs 

00 

102 

6d. 

Greenwich  Linoleum, Ltd  ! 

10/ 

!■ 

14/ 

r,reenwood&  B.  ,Ld.  ,C.  Pf. ' 

10 

10 

6d. 

Gwynne  (J.  &  H.) i 

1 

1 

5 

Do.         Pref.      ! 

^ 

5 

7jd. 

[ragemann,Ld.,Cuni.Prf., 

I 

; 

Haig  &  Haig  Pref. | 

I 

_ 

Hammond,  Ltd 

10 

— 

Do.     8  p.c.  Cum.  Pref. 

10 

li 

February  24,  1900. 
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Commercial,  &c.  (continued):- 


Last 
Div. 


Namb. 


'3 


20/ 

5 

2/6 

t/6 

•»' 

4 

1/ 

fid. 

4 
10/ 

5 


Hammond,  L.,  6  p.c.C.In. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Dt).  St.  Red 

Hans  Crescent  Htl.,  L.,  6 
p.c.  Cum.  Pref. S 

Do.  I  Mt  Deb  Stk  loo 
Hardebeck  &  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,Cni.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.  Cum.  Pref.  ....  5 
Hawaiian  Cmcl.Mt. Debs  lOO 
Hawthorn  Leslie,  4J  p.c. 

I  Mt.  Deb.     ..  ^ 

Hazell.  Watson,  L..  C.  P. 
Head,  Wrightson  &  Co, . . 
Henley's  leleg..  Ltd 

Do.     Pref  Sh.s 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red.      5° 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.         Pref 5 

Do.  I  Mt  Deb.  ..  100 
Hill  (R.  &  Co.),  Cm.  Pf.  5 
Holbrn.  &  Frasca,  Ltd. . . 

Do.     Cum.  Pref 

Do.    Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf.  5 
Home&Col.Stres,L  C.P  5 
Hood&  M.,  Ld.,Cm  .Pf. 

Hook,  C.  T    Ltd 

Hooper,  G.&  Co.,  Cm.  Pf. 
Hopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  jCio  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil  .Ld.,  Cm.  Prf.      5 

■  Do.         iMt.D.Sk.,?.  100 

Houlder  Bros.  Cm.  Pf.  5 

Do.       ist  Deb.  Stk. ..  100 

Hovis  Bread,  Ltd s 

Do.    Cm.  Pf    5 

Howard  &  Bulgh,  Ltd.  . . 

Do.         Pref. 

Do.         Deb.  Stk.,  Red. 
Howell,  J.    Ltd.,  .£5  Shs. 
HowelI&Js.,L.,;t3iShs.      3! 
Humber.Ltd 

Do.        Cum.  Pref.... 
Humpbreys,L.,  7P.C.C.P.      5 

Hunter,  Wilts.,  Ltd 5 

Hyam  Clthg. ,  Ld. ,  Cu.  Pf.  5 
Idris&Co.6p.c.  A  Pf. 

Do.  4p.c.Mt.Db.Rcd. 
Illinois  Car  &  Equip,  ist 

Mt.  5  p.c.  G.  b 

III.  Col.  Car  Tr.   sp.c.  D 

'  Illus.  Ln.  Nws.,'  'Sketch'!     i 

Do.  4P.C.M.  Db.  S.  R.jioo 
ImpI  .Russn   Cotton,L. ..!     5 

Do.  Debs iioo 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber.Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red.  100 
Intern.  Tea,  Cum.  Pref.  I  5 
J.irrabdaleJar.For.&Rl.P    lo 

Do.  I  Mt.  Deb 100 

Jays,  Ltd t 

Do.        Cum.  Pref. 5 

Johns,S.  &W.,Ld.,C.  P.!  I 
Johnson,  Matthey  Db.  Sk.'ioo 
Jointless  Rim,  Ld.,Ord.[  — 
Jones  &  Higgins,  Ltd.    . .       i 

Do.  I  Mt.  Db.  Sk.,Rd.lioo 
Kauri  Timber  ist  M.  Deb.lioo 
Kelly's  Direc,  Ld.,  C.  P.i  10 

Do.  Mort.  Db.  Sk.,  Rd.'ioo 
Kens'tonPal.Man.M.D.S 
Kent  Coal  P^^xplrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb. ,  L. ,  D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk.  100 
Lagunas  Nitrate,  Ltd.  ..!  5 
Lagunas  Syn.,  Ltd [     5 

Do.  I  Mt.    Debs.,  Red.  100 
L.Copais  Ld.,  1  Mt.  Debs. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liebig's,  Ltd 

Lilley  &  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.    Def. 

Do.  I  Mt.  Deb.  Sk.  .. 
Lipton     

Do.    5  p.c.  Pref.       .... 

Do.    4  p.c.  Deb 

Lister  &  Co.,   Ltd 

t)o  Cum.  Pref.    


35 

P8 

ZJ 

85 

i 

w 

fl 

107 

103 
12 

5J 

IH 

5| 

112* 

n\ 

12i 
51 

i 

2* 

^ 

5J 
102i 
6 
2 
12 
107 
If 
7 

6^ 

51 
3 


lOOi 

•IJ 

1C3 

5 

97J 
4 
4 

32 
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Liverpool.  Nitrate    

Liverpool.  Warehsg.,Ltd 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightr.ige,iCiti 
Ldn  Conicl.  Sale  Kins., L. 
L.,Gl'ster,  N.  H'ntsD'ry 
Ldn,  (Jrain  Elevator, Ord. 
London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld.^io 
London  Slice  Co.,  5!  C.  Pf. 
London  Stereos  ,  Ltd. 
Ldn.  TJn.  Laun.  L. Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
I^ouise,  Ltd 

Do.  Cum.  Pref.  .... 
Lovell  &    Christmas,  Ltd. 

Do.     Cum.  Pref.   

Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre  

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  iMt.Deb.,Stk.,Rd. 
Machinery  Tru.'it,  Ltd.    .. 

Do.  4i  Deb.  Stk 

MacLellan,L.,Min.  C.  Pf. 

Do.  I  Mt.  Debs.,  1900 
McArthur(\V.&A.),Ld., 

si  Cum.  Pref 

Do.  4*  I  Mt.  Deb.  Stk. 
McEwan.  L&Co..Ltd... 

Do  Mt.  Debs.,  Red. 
McNamara  L..Cm  Pref. 
Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref  . . 
NL-inijr^  Sacc.  L.,  Cm.  Pf. 
Mangan  I'rze.,  L.,  Ord. 
Do.         Cm.  Pf. 
MansionsProp.Mt.Db.sk. 
Marshalk^Slgrove.Mt.Db.lioo 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.    

Mather  &  Piatt,  sp.c.  C.  P. 
Mavnards   Ltd 

Do.     Cum.  Pref.   

Maypole  I^airy,  L.,5  p.c 
Mazawattee  Tea,  Ltd.     .. 

Do.     Cum.  Pref.   

Measures  Bros.,  Cm.  Pf. .. 

j  Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
jMellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.Dwlgs.,Ld.  100 
'Metro.  Indus.  Dvvlgs., Ltd.  5 
I  Do.  do.  Cum.  Pref.  ..|  5 
jMetio.  Prop.,  L  .  Cm.  Pf.i  5 
!  Do.  ist  Mt.Debs.  Stk.lioo 
iMexican  Cotton  1  Mt  Db.  100 
j  M  iddle-class  Dwellings .... 

I     Do.    Mt.  Debs 

Millars'  K?rri,  Ltd 

!      Do       Cum.  Pref, 

Milner's  Safe,  Ltd 

JMoirS:  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Lid 

Murray  L.  5.^  p.c.  C.  Pf. 
1     Do.  4A  I  Mt.Db.Sk.Rd. 

iNat.  SafeDep.,  Ltd 

'     Do.     Cum.  Pref. 

■Native  Guano,  Ltd.     .. 

■  Nelson  Bros. ,  Ltd 

j     Do.     Deb.  Stk.,  Red. 
iNeuchtel  A-^pd.,  Ltd.     .. 
iNew  Darvel  Tob.,  Ld.  jCi 

;New  Explosives,  Ltd 

NewLdn.IJorneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do.  6p.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs.i  100 
Newnes,  G.,  L,,  Cm  .Prf  i 
Nicholson's,  Lid i 

Do.     Cum.  Pref. i 

Niger  Co 2 

Do I  10 

Nobel-Dynam,,  Ltd 

Nove!ioi<:  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref..... 
Paccha  Jazp.  Nitr.,  Ltd  . 
Palace  Hotel,  Lid 

Do.  Cum.  Pref..... 
I     Do.      t     Mt.Deb.  Stk. 

.Palmer,  Ltd 

I     Do.         Cum.   Pref. .... 

I  Paquin,  Ltd 

\  Do.  Cum.  Pref..... 
iParnall,  Ltd.,  Cum.  Pref. 
i  Paterson  Laing&  ii.  L.C.  P. 

I     Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;£to  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,G.&T.,  L.,C.P. 
Pears,  Ltd 

Do.        Cum.   Pref... . . 

Do  Deb.  Stk 

Peaison,C.A.,L.,Cu,  Pf. 

Peebles,  Ltd 

Do.        Cum.   Pref. 

Peebles,  Lid..M.D.S.  R. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     ^i  p.c    I  Db.  Stk. 

Pegamoid    I.,td , 

Perry  &  Co 

Do.  "A"  Pref... 

Do.  •'  B"  Pref.. 

Pillsbury-W.  FI.  Mills.  L 

Do.  8  p.c.  Cum  Pref. 

Do.    Mort.  Debs.  .. 
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Pinto  (L.  &  H.)  Cm.  Pf. 

Plummer,  Ltd 

Plummer,  Ld.,  Cum.  Pref. 
Portman  Est.  Manf.  C.P. 

Do.     ist  Mt.  Deb.  Stk. 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen's    Club     Gardens 

Estates,  Ltd.,  5}  C.  P. 

Do.  ist  Mt.  Deb.  Stk.. 
Read  Bros. ,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Redfern,  Ltd.  Cum  .Prf. 
Reid&  Co.  Cum.  Pref... 
Ridgways,  Ltd.,  Cu.  Pf 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

Do.    1882-1893 

R.  Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6p  c.  istChg.  Deb. 
Rob.  .-VrthurTbcat.Cm.  Pf. 

Do.     I  Mt.  Debs 

Roberts,  J.  R.,  Ltd 

Do.  I  Mt.D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

D«.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do,        Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ry!.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 

Russian  Petroleum 

Do.  6}  p.c.  Cm.  Prf 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Mt.  Deb. 
.Sal.  Carmen  Nit.,  Ltd... 
.Salmon  &  Gluck,,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  "B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

.San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 
Sanitas,  Ltd 
.Sa.  Rita  Nit.,  Ltd. 
Savoy  Hotel,  Ltd. 

Do.     Pref 

Do.     I  Mt.  Deb.   Stk. 

Do.     Debs.,  Red     .... 

Do.    &  Ldn.  For.  Htl., 

Ltd.,5p.c  Debs.Red 

Savoy  Theat.Mt.Db.Slk. 

Schibaieff  Petroleum  . 

Do.     Cum.  Pref.... 
Schultze  Gunpowder  . 

Do.          Cum.  Pt. 
Schweppes,  Ltd 

Do      Def. 

rJo.     Cum.  Pref. 

Do.    Deb.  Stk 

Shorts  Pref.  Ord 

Do.   Def.   Do 

Silvers  Edgton   Ltd.    .. 

Do.     Mt.  Dbs 

.Singer  Cyc,  Ltd    

Do  Cum.  Pref.  ..^. .. 
.Singleton  Benda,  Ltd.  .. 
Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
S.  Eng.Dairies,L.,Cu.Pf. 
Sow  ler  Thos.  L 

Do.  5}  Cm.  Pf 

Sp*ncer,Turner,&Co.Ltd 

Do.  Cum.  Pref. .... 
Spicer,Ld.,5p.c.  Dbs.  Rd. 
Spitrs&  Pond,  Ltd 

Do.  I  Mt.  Debs.   Red. 

Do.   "A"Db.  Slk   Rd. 

Do.    "B"iDb.Stk.,Rd. 

Do.  Fd."C"iDb.S.,R. 
Spratt's,  Ltd 

Do.  Debs.,  1914  .... 
Staffd.Nthcotesp.c.  C.P. 
Steiner  Ld.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
StevensonS  H.,I.d.,C.Pf. 
Stewart  &  Mcnzies,  Ltd. 

Do.      Cum.  Pref.   

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
rariy&Co.,Ld.,Cm.  Pf 
Teelgen,  Ltd., Cum.  Pref. 
Felcg.  Construction.,  Ld. 

Do.  4  p.c.  Deb.  Bds 

I'eleg.  Manuf.,  Ltd 

Teleg.  Manuf  Ltd.,  C.  P. 
r.  R.,  Drury  Lane,  Ld.  ;£i 
riiom.D  &  Co.,  Ltd.  .. 
Do.  Cum.  Pref. . . 
Thompson, McK.,L.,iI.M). 
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Thorley,J.,Ltd.Mt.D  S. 

Tilling,  Ld.,Cum.  Pref.. 

Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

,,  Cm.  Pf. 

Travers  Ld.  ,Ord 

Do.      Cum.  Pref.     

Do.  I  Mt.  Dbs.,  Rd. 
rucumanSug.,i  Dbs.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf. 
United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  &  Nail  N. 

Cm.  8  D.c.  Pref.  

Un .  Kingm.  Tea,  Cm.  Prf. 
Un.  Lankat  Plant., Ltd. . . 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  .\sDh.,  L. 
V.  den  Bergh's,  L.,  Cm.P. 
Do.  6p.c"B'C.  P. 
Vinolia  ?  p.c.  Cm.  Pf.  . . 
Walker  &M.,Ld.,Cu.  Pf 
Walkers,  Park.  Mt.  Dbs. 
Wallis,  Thos.  &Co.,  Ltd. 
Do.  CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Dj.iMt.  Db  Sk.  Red. 

Do.  Irred.  "B"Db.  Stk. 
WarneiEst.,  Ld.,Cu.  Pf 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

VVeIford,Ltd 

Do.  Debs.,  Red 

WelforU'sSurreyDair.,  L. 
Welsl)ach  Incandescent. . 

Do.    Dfd 

Do.    Cum.  Pref. 

West  London  I>.iiry,  Ltd. 
WharncliffeDwllgs,L.,Pf 
Do.  3p.c.  Irr.  Mt.Db.Sk. 
Wheen&Sons,  Ld.Cm.Pf. 

White,.A.  J.,  Ltd 

Do.  6  p.c.Cum.  Pref. 
White,J.B.,Ld.,M.D.R. 
White,  R.,  Ltd.,Deb.Stk. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

White,  W.  N.,L.,Cm.  Pf. 
Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cur..  Pref.     

Do  iMt.  Db.Stk.,Red. 
Willer&KileyCum.  Prt 
Williamson,  H.,  Ld.,Ord. 

Do.  5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf. 

Do.  Cum.  Pref.  . . 

Wilson  Sons,Ld.Deb.Stk 
Winterbottm.Ld..  Cm.Pf 
Wooliey,S.nnders&Co.C.l 

Vate.s,  Ltd 

Do.  Cum.  Pref 

Yeatman  &  Co. ,  Ltd 

Do.  Cum.  Pref. 

Vorks.  Colour  Dyers  C.  P. 
,,     I  .Mt.  Db.  Slk 
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CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


-Amsterdam  3  p.c 

-Auckland  City,  '72  1904-24 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln., 'S3..i934'-8 

Auckland  Harb.  Debs 

Do.  I9r7 

Do.  1536 

Balmain  Boro' 191 4 

Brunswick  Debs. ..    1916-2 

B.  Ayres  City  4}  p.c 

Caoe  Town,  City  of 

Do.  ..1943 

Do.    Debs.  1896    

Do.     3}  Debs 

Chicago,  City  of.  Gold  1915 

Chrrstchurch    1926 

Copenhagen 

Cordoba  City  Sterl 

Do.     6  p.c 

Duluth  (U.S.)  Gold  ..1926 

Dunedin  (Otago)  ....1925 

Do.  . .  ..1906 

Do.     Consols. .  1908 

Durban  Insc.  Slk 1944 

Do.  3}  Insc.  Slk. ..  1949 
Fitzroy,  Melbrne. ..  1916-19 
Gisborne  Harbour. ..  .1915 
Greymouth  Harbour.  .1925 

Hamilton 1934 

Hobart  Town    . . .  .1918-30 

Do.  1940 

Invercargill  Boro  Dbs.1936 
LaunceslonTwn.  Dbs.  igi6 
Lytlleton,  N.Z.,  Harb.1929 
Melbourne  Bd  ofWks.1921 
Melb.  Cily  Debs.  1S97-1907 

Do.       Debs 1908-27 

Do.       Debs..   1915.20-22 
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Zbc  investors'  IRevtew* 


February  24,  1900. 


Corporation  Stocks,  &c.  (contmued):— 


Name. 
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Melbne  Harb.  Bds.,  1908-j  100 

Do.    do 19T5  ' — 

Do.    do 1918-21 

Do.       Tms,  Db«.  1Q14-16 
Do.     Five  Brig.  Db.  1921 

Mexico  City  -Stg.    . . ._ 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Slg 

Do.  1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb., Stk.... 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb   Debs. . .  1920 

Do.  Debs.  ..1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Ntli.  Melbourne  Dbs.  1921  — 

Oamaru  Boro.  Cons. . .  1920;  100 

Do     H.->rb    Bds.   (Reg.)  100 

Do.  6  p.c.  (Bearer)..  1919  roo 

OtagoHarb.Deb.  Reg 100 

Do.  1877 too 

Do  1881 1921  too 

Do  Debs.    ..1921  too 

Do  Cons.    .  .1934  too 

Ottawa  City    too 

Do.  1904  roo 

Do  Debs.    ..1913  too 

Parana  Municipal 6  p.c.  ..   100 
Pielermaritzburg    3i    p.  c. 

Con,  Stk i939|ico 

Port  ElizabethWaterwork.s  too 

Port  Louis    100 

Prahran  Debs 1919  roo 

QuebecC.Coupon.1S75  1905  too 

Do.  do.  1S78   1908  100 

Do.  Debs 1914-18200 

Do.  Debs 1923  100 

Do.  Cns.Rg.  Stk.,  Red.. 
R  ichmond(Melb.)Dbs.  1917 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Is.s. 

Rosario  C 

Do 

3l.  Catherine  (Onl.)  . .  1926 
St.  John,  N.B..  Debs.  1034 
3t.Kilda(Melb)Dl!s.i9i8-2i 
St.  Loui  C.  (Miss.)..  1911 
St.  Loui    C.(Miss.)..i9i3 

S.mtt  Fi  City  Debs 

Santos  City 

Sofia  City    

Slh    Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City    1904 

Do.         Debs.    1912-13 

Do.    do.  (1894)  .  .191C 

Timaru  Boro  7  p.c. . .  191c 

Timaru  Harb  Debs   1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi9o4-f 

Do  G.  Cns  Dbs    iQig-2u 

Do.  Strlg ig22-£ 

Do    Loral  Impiov 

Toronto  City  Bonds. .  192c 

Valparaiso    ii..u 

Vancouver  1931  100 

Do  . 193 

Wanganui  Harlj.  Dljs.  190-  100 

Wellington  Con. Deb.  1907  ico 

Do.  Iniprov.,  1879    ....   — 

Do.  Wtrwks    Dbs.,  i88< 

Do.  Debs..  1893. ..  .193;^  100 

Wellington  Harb 1907  100 

Westport  Harb.  Dtis.  192;     -- 
Winnipeg  City  Deb. . .  1907 
Do 1914  1 


Financial,  Land,  &c.  (continued)  :— 


La.st 
Div. 


107} 

1C6 

103 

107j 

108 

100 

101 

76J 
105( 
103J 
lOJJ 
101 

93 
110 
113 
112 
101  I 
105    I 

1021  ; 
101' 

99J 

62i 

30 

102Ji 
103 
116 

loj; 

105 
105 
107 
107 

42il 

9T 
108 
106 
101 

no 

116 
W 
106 

97 
105 

65 

94 

.'.5 

35 
100 
102 
1C4 
IPEi 
lOBi 

18J 

94  j 

78 

05 
104 
104! 
104 
105 
122! 
108 
108 
107 
113 
106 
101 J 
101 
100 
105 
1041 
1&7J 
llCi 
124 
124 
112 
105 
108 
114 
113 


FINANCIAL,  LAND,  AND  INVEST 
HENT. 


3  i-AgiicyiLd.  &  fm.  Ausi., 

Ltd.,  Ml.  Db.  Stk.,Rd 

6      .^mer.Frthld.Ml.  ofLon., 

Ld.    Cum.  Pref.  Stk.  .. 

4i         Do.  Deb. Stk.,  Red   .. 

1/4!    Anglo-.Amer.  Db.  Cor.,  L. 

4  j  Do  Deb.  Stk.,  Red  .. 
4       Ang..Ctylon&Gen.  Est., 

Ltd., tors.  Stk 

6  Do.     Reg.  Debs.,  Red. 

4/  |Ang.-Fch.  Explain.,  Ltd. 
6       1      Do.       Cum.  Pref.     .... 

—  Argent.  Ld.  S;  Inv.,  L.  .. 
■  /     !     Do.     Cum.  Pref 

—  l.Vrgcnt   Slhrn..  Ltd 

il%\   [Assets  Fndtis.'Sh.,  Ltd., 

4/  lAysetsRei.lij.,  Lt,l.,Ord., 
'/'  I  Do.  Cuii..  Pref.  .... 
Jf6/  lAustrln.  Acrid,  ^25  Shs. 
.4*      Aust.    N.  Z.   Mori,,  Ltd., 

I     Deb.  Slk.,  R.d 

jj      Australian  Em.  &  Mt.,  I... 

I       Ml.  Deb.  Stk.,  Reii 
4       i     I>0.  "A"    Mori.   Deb. 

j     Slk.,  Red 

«6   iAuslralian  Mori.,  Ld.,& 

1     Fin.,  Ltd.  £t%  Shs.    .. 
1.6  I     Do.     New,  I21  Shs... 

4  Do.     Deb.  Stk 

3      [    Do.  Do 

5  Bcnga    Presidy.   1   Mort 
Dei;,,  Red 

Hriti.h  Amcr,   Ld.  "A' 
Do.  '  B' 


£2 

91) 

95' 

li 

ICl) 

42( 
101* 
3| 
lA 
Jds 

II 

18 

ei 
f>i 

69i 

m 

81 

54 

3* 

105 

82 

103 
24 
14 


1/4J 
S/ 

4 
l/S 

,J. 
4d. 

! 

6 

18 


4 

4i 

5 


9d. 
4  5  ! . 

4i 
5 

lie 

5 

50/ 

i 
20/ 

6 
ti 

1/9 

4 


5 

•i 

3i 

2/9! 

4i 
4 

2/1 
</ 

1/0  J 

4' 

5 

1/6 

2/ 
5/ 
4i 
1/ 


6/fi 
4/ 
s/6 
./ 

2/S 

4 
It 


4 

./e 

12/( 

4^ 
5 


3/7 

5 

50/ 
2/8| 

1/6 
4 


Name. 


Brit.&Am.Mt.L<l.^ioShs 
Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
lirit.  &  AustrUn  Tst  Ln., 

Ltd.  ;£25Shs 

Brit   N    Borneo  £1  Shs. 
Do. 

Brit  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld..  Ltd. 

Do.     Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

Cr6d  i .  Fonder  of  Mauritius 

ist  Db.  Slk 

Curamalan    Ld.,    6    p.c. 

'A"  Scrip    

Deb.  Corp., Ld.,;£ioShs 

Do.         Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Oeb,Corp,  Fders' Sh,,  Ld, 
Eastn,  Alt,  &  Agncy,  Ld,, 

"A"    

Do,  Deb,  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Frhld,&Lsh!d,In,Co.C.P. 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hud.son's  Bay    

Hyderabad  (Deccan)  .... 
Irapl.Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv,,    Ltd, 

Deb,  Stk,,  Red 

[nternall,    Fincial.    Soc, 

Ltd.  ,£7}  Shs 

Do.  Del).  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c 

Egypi  Gov 

Ld.  &  Mlge.  Egypt,  Ltd. 

,£18  Shs 

Do.     Debs.,  Red 

Do      Debs.,  Red 

Ld.  Corp.  of  Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4! 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd.. 

j^io  Shs 

Do,     Cum,  Pre/.,    

Do,     Deb,  Stk 

Law  Land,  L,,  jJCm.Prf. 
Ldn  &  Australasian  Deb 

Corp.,  Ltd  .In  Shs.  .. 
Ldn.  &  Middx  Frhld.Est, 

;£2Shs 

Lndn  ,&  N,  V  Inv.  Corp,, 

Ltd 

Do  5  p,c.  Cum,  Pref, , , 
Ldn,  &  Nth,  Assets  Corp,, 

Ltd,,;£2  Shs 

Ldn,  &  N,  Deb,  Corp,, L. 
Mort. and  Deb,,  Ld,,  Pf, 

Do,4i  1st  Mt.  Db,  Sk, 
Mige,   Co,   of  R,    Plate, 

Ltd,  iC\o  Shs 

Dc,     Cum,  Pref, 

Do,  Deb,  Stk,,  Red,,, 
Morton,  Rose  Est,,  Ltd,, 

is    Mort,  Oebs 

Natal  Land  Col,  Ltd,    ,, 

Do,  8  p,c, Pref,,ib70, , 
>f?'l  r'isct  L,,  £2=  Sh.s. 
>''tl.  Mt.  &  Ag.  N,Z„  L,, 

N',S  W.'Mt,'Ld,',&'A',l! 

Do,     Deb,  Stk 

<J,Z,   &    R,   Plate   Land, 

U..£9  

v.  Zld.  Assets  Rea  Deb. 
\'.  Zld   Ln.&Mer.Agcy., 

L  d   Prf.  Ln,  Deb  Stl 

no.     2nd  Db.  Sk 

Do.    3rd     do- 

V.  Zld.  Tst.  &  Ln.  Ltd. 

/2    Shs 

Do.  5  p.c.  Cum.  Pref. 
Nth    Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mori.  Debs 

N  Queensld. Mort. &  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  .Red 

Queenld.  Invest.  &  Ld. . . 

Mort  Pref.  Ord.  Stk... 

Do      Ord.  Shs    

Do.       Perp.  Debs 

Raily  RoUStk.  Tst.Deb.. 

1903-6 

Ramnad  Raj  Slerl.  i  M.  D. 
kfcversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,'*A'  ;CioShs. 

Do.     I)ef."B" 

Do.  Db.  Stk. .Red.... 
Santa   F6  &    Cord.    Gt. 

Souib  Land ,  Ltd 

Santa  F6  Land    

Scot.  ,\mer.  Invest.,  Ltd. 

jf  10  Shs 

Scot,  .\ustralian   Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest  , 

Ltd.,Guai.  Pref.     ... 

Do.      Do.      Do 

Scot    Australian  Invest 
Ltd.,4pc  Perp.  Dbs. 


85 
z 

8100 


35/ 


SO 

if 

103 
I 

6 

95 
lUi 
2ft 
lUi 
117  J 
104  j 
85 
23 

iol^ 

93i 

li 
100 

101 

31 

U2 

101 

I 

76 

13 

lU 

114i 

51 


< 
9} 
96^ 

Zf 
111 

no 


97 

102» 
llOj 

105 

4 
A 

3J 

7BJ 

131J 
102i 


Financial,  Land,  &c.  (continueil)  :— 


Last 
Div. 


Name. 


ao/ 
a/6 

4 
4 


6/5 

4/7 

5 

.3/fi 

a/.i 

4i 

lojd. 

4 
5/ 


4i 

4 
5 
116 

sh 

4i 
5 

8/ 
4 


ist 


Sivagunga    Zemdy. 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.      Deb.  Stk,  Red 
Trafford  Pk,  Est,,  1  Dbs, 
Transvaal   Est,   &    Dev,, 

Ltd 

T.st,  &  Agcy.  of  Austrl.sa  , 

Ltd.,  £io  Shs 

Do.    Old,  fully  paid  . . 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

£20  Shs 

Do.     New  ;£20  Shs . . . . 
Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Slk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do,  Irred,  Deb,  Stk, 
Union  Dsc,  Ld,,;£io  Shs, 
Union  Mort,  &  Agcy,  ot 

Aust,,  Ltd,,  Pref,  Stk, 

Do     Deb,  Stk 

Dv      Deb,  Stk 

Do,     L>eD,  Stk,  P.ed,,, 
U,S,  Deb,  Cor,  Ltd,,  £i 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst    &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Gu-v.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  loK,,  Ltd  , 

neb   Stk    ...T^. 


2i 
too 

roo 


al 

100 

5 

100 
100 
100 
100 


lOOi 

49  ( 

23 

102 

lOli 

IJ 

1 
12 

91 
lit 

874 

U 

1101 
lOi 

15» 
71j 
66i 


1 
1061 
1031 

751 
231 

106 

92 


Financial— Trusts  {continued) : — 


Last 
Div. 


Name. 


FINANCIAL-TRUSTS. 


4 

4i 

tlioio 

4 
4/2? 


5 
4 
6 

8/0/0 
^9 

5 

4 
4 


4i 

6 
4 
4i 


11 

4 

5 


1.9 
6 


ai 

4i 


4i 

4 
5 

i 
<\ 

S 


.00  I  994        3i 


Afric  City  Prop. ,  Ltd . . . 

1 

1 

Do.     Cum.  Pref. 

I 

1I 

Do.     ist  M.  Dbs 

100 

97, 

Alliance  Invt.,  Ltd.,  Cm. 

4i  p.  c.  Prefd 

100 

lUJ 

Do      Defd             

100 

100 

I."! 

Do.    Deb.  Slk.  Red. . . 

101 

Amrcn.  Invt.,  Ltd.,  Prfd. 

100 

liil. 

Do.     Defd 

100 

itu. 

Do,     Deb,  Stk,  Red, , , 

100 

109) 

Army&  Navv  Invt.,Lld,, 

5  p,c,  Prefd 

100 

89 

Do.     Defd.  St      

100 

22* 

Do.     Deb.  Stk 

roo 

103 

Atlas  T.ust,  Ltd.,  Cum. 

Pf.Stk 

100 

8^1 

Do.    4  p  c.  Perp  I>el>. 

Stk 

100 

ail 

Bankers'    Invest.,    Lid., 

100 
roo 

UJ 

Do.     Defd 

311 

Do.     Deb.  Slk   

08 

Brewery  &  CommL  Inv., 

Ltd     /"lo  Shs      

7 

/ 

British   Investment,  Ltd., 

Cum.  Prefd 

100 

lo; 

Do.     Defd 

lOO 

100 

118^ 

Do.     Deb.  Stk 

104S 

Brit   Steam    Invst.,  Lid., 

Prefd       

100 
100 
100 

M 

Do.     Defd 

881 

Do      Perp.  Deb.  Slk  . . 

l141 

Car   Trust    Invsl,,   Lid., 

,£10  Shs 

al 

i 

Do      Pref                 

100 
100 

92 

Do.     Deb.  Slk.,  1915.. 

;i^* 

CInl.  Sec,  Ltd.,  Prefd.  .. 

100 

.05 

Do.     Defd 

roo 

66 

Consolidated,  L.,  C.  i  P. 

roo 

M. 

Do,  5  p,c.  Cm,  2nd  do. 

100 

/A! 

Do     Defd 

100 
too 

121 

Do.    Deh.  Stk 

1044 

Deb.  Sees.  Invtt 

too 

IIH 

Do.   4p.c.Cm.Pf.Sk. 

100 

1091 

Edinburgh   Invest.,  Ltd.. 

Cum.  Prefd.  Stk 

100 

iXjI 

Foreign,  Amer.    &    Gen. 

'IS* 

Invt.,  Ltd.,  Prefd 

100 

Do.        Defd 

100 

b9i 
114} 

Do.        Deb.  Stk 

roo 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

too 

I2J| 

Do.        Defd 

too 

981 

Gas,  Water  &  Gen.  Invt.. 

Cum.  Prefd.  Stk 

roo 

911 
51. 

Do.        Defd.  Stk 

100 

Do.       Deb.  S'k 

100 

101 

Oen.  &,  Com.  Invt.,  Ltd., 

Prefd.  Slk 

roo 

10/ 

Do.        Defd.  Stk 

100 

411 

D-).        Deb.  Stk     .... 

100 

104 

Globe  relegph.&Tst.,Ltd. 

10 

ilt 

Do.              do.       Pref. 

10 

Uii 

Govt.  &  Ginl.  Invt.,Ld., 

Prefd         

too 

lOC 

8I4 

Do.        Defd 

39 

Govts.  Stk.  &  other  Sees. 

Invi.,  Ltd.,  Prefd 

100 

K8 

Do.        Defd 

too 

31 

Do.       Deb.  Stk 

100 

108 

Do.             do. 

TOO 

103 

Guardian  Invt. ,  Ltd.,  Pfd. 

100 

91 
19 

Do.              Defd. 

100 

Do.       Deb.  Stk. 

100 

lU) 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

100 

111 

Do.       Defd 

too 

50 

Do.       Deb.  Stk 

100 

1134 

Indust.&Gen.  Tst.,  Ltd., 

Unified    

10',' 

Do        Deb.  Stk.  Red 

;.00  1  97J 

4l 

Internal  Invt.,  Ltd.,  Cm. 

Prefd 

100    74;i 

Do.        Defd 

100 

10 

4 

Do        Deb.  Stk 

100 

99 

4 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

100 

100 

\m 

4 

Do.                     Defd 

96* 

4 

Do.     Deb.  Stk.  Red 

100 

102 

S 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

100 

114* 

7* 

Do.        Defd 

100 

l^bit 

4i 

Ldn.  Scot.  Amer.Ltd. Pfd. 

too 

1U5A 

4 

Do.                Defd. 

roo 

m 

4 

Do.        Deb.  Stk. 
Ldn.Tst.,Ltd.,Cum.Prfd. 

100 

103 

Stk 

100 
100 

10'' 

4 

Do.         Defd.  Stk 

74 

4 

Do.        Deb.  Stk.,  Red. 

100 

106 

i4 

Do.  Mt.  Deb.Stk.,Red. 

too 

lUli\ 

s 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

100 

roo 

in 

3 

Do.        Defd 

56 

4 

Do.       Deb.  Stk 

100 

U5 

4 

Merchants,  Ltd., Pref,  Stk 

100 

104 

4 

Do.            Ord 

too 

97 

4 

Do.           Deb.  Stk. 

roo 

lib 

iOii 

4 

Mexican  Cential  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

100 

9S 

4 

Do.  4  p.c.  "B''  do 

100 

65 

4 

Do.  4  p.c.  "A"  Scrip. . . 

roo 

96 

4 

Do.  4  p.c,  "B"do 

100 

bt) 

5 

.Municipal,  Ltd,,  Prefd.., 

100 

n^ 

Do,     Defd 

100 

14 

4i 

Do,     Debs 

roo 

106 

Do,     Debs,  "B",,,, 

lOO 

96 

Do,     "C'Deb.  Stk. 

100 

91 

New     Investment,    Ltd. 

Ord 

roo 
100 

C9V 

5 

Omnium  Invest., Ltd., Pfd. 

944 

«/ 

Do.        Defd 

too 

?.^ 

Do.       Deb.  Stk. 

roo 

101 

s' 

Railway  Deb.  Tst.   Ld., 

;£20  Shs,        ,                       

6=f 

5 

Do.      Debs.,  Red.    .. 

too 

105' 

44 

Do.       Deb.  Stk.    1911 

too 

104 

4 

Do.             do         1927 

too 

lUi 

4 

Railwaylnvf.  Ltd.  Prefd, 

too 

110 

I8IU 

Do                 Defd 

too 

224 

07! 

Railway   Share    Trust  & 

R 

'/ 

7* 

Do.       '*B"  Pref.  Stk. 

too 

143 

44 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

1041 

Do.        Defd 

[OO 

54 

5 

Scot.  Invst.,  Ltd.jPfd.Stk, 

100 

97J 
32? 

4 

Do.                Defd. . . 

too 

Do.           Deb.  Stk. 

[OO 

104 

44 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

91 

f.!> 

Do.        Defd.  Stk 

too 

42 

Do.        Deb.  Stk 

(OO 

yd 

\l 

Sth.  Africa  Gold  Tst.,  Ltd 

I 

5J 

f! 

Do.           C'm.  Pret 

U 

■J 

Do.    ist  Debs.   Rei 

100 

1044 

I'oT 

Stock  Conv.    &    Invest. 

Ltd.,  j^sShs 

I 

A\ 

4 

Do.  do.    4Ap.c.Cm.Prf 

too 

3 

Do.   Ldn.  &N.  W.  ist 

Charge  Pr-fd 

lOO 

110 

4 

Do        do.  andChgePrfd 

00 

110 

i% 

Do.       d3.   Defd.  Charge 

100 

31 

3 

Do.    N.East.iCheePfd. 

100 

884 

iw 

Stock  N.  East  Defd.  Chge 

100 

43 

f! 

Submarine  Cables    

roo 

1264 

s 

a.S.  &  S.  Amer.  Invest., 

Ltd     Prefd 

971 
254 

«0/ 

Do.         Defd 

100 

4 

Do.         Deb.  Stk 

roo 

102^ 

GAS  AND  ELECTRIC  LIGHTING. 

10/6 

Alliance  &   Dublin  Con, 

10  p,c.  Stand 

10 

'U 

7^« 

Do.        7  p.c.  Stand... 
Do.        Deb.  Stk 

10 

14 

100 

108 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk. 
Fd.  Tst.  Bd..  Red.    .. 

100 

5 

^ 

a 

_ 

Blackheath  &  GreenwKh 

Dist.  Elect 

1 

3/ 
2/4 « 

5 

h 

Do.         New    

4 

4 

7/9 1 

B*rnmth.&  P.  Elec 

10 

12 

4? 

Do.     4iCum  Pref... 

10 

IIJ 

100 

2/.' 

9 

Do.        New    

100 

21c 

Do.        Pref.    

100 

142 

Do.        Deb.  Stk.  .. 

100 

i2(j 

Tl4 

Brighton  &   Hove  Gen. 

Cons.  Stk 

100 

84 

Do.     "A"  Cons.  Stk. 

100 

18V 

ao/ 

British  Gas  Light,  Ltd. 

ao 

4i 

13 

Bromley  Gas  Const  mri. 

10  p.c.  Stand 

10 

9 

Do.         7  p.c.  Stand... 

10 

20 

7/6 

Brompton  &  Kensington 

Elec.  Supply    

5 

1I 

Brush  Electl,Enging,,L, 

» 

6 

Do.    6  p.c.  Pref.     

9 

:l 

Do.     Deb.  Stk 

100 

Do.     a  Deb.  Stk.,  Red. 

100 

1U3 

si 

B.  Ayres(New),  Ltd.  .. 

10 

rt^ 

Do.     Deb.Stk.,Rd.   .. 

100 

Cagliari  Gas  &  Wtr. ,  Ltd. 

ao 

28 

Calcutta  Electric  Supply 

4 

8/ 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

10 

H 

t 

Do     Pref       

ID 

Do!    I  Mt.  Deb      9J 

50 

57 

February  24,  1900. 
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Gas  and  Electric  {continued): — 


Last 
Div. 


3/6 

4i 

5 

7/ 

6 

5, 


6 

si 
s/i-i 

8/ 
6/ 

\^ 

4 
3 
8/ 


6 

4 

5/ 


6/ 

4/6 

lojd. 
3/6 
5/ 
5 


J? 

1 
10/ 

si 
3 

6 

4i 
5/ 
S 

s/ 

4 
5/ 


5 

S 
5 

100 

$1000 
10 


Charing  Cross  &  Strand 

Elec.  Sup.,Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 
Do.     Deb.  Stk.,  Red. 
Chic.  Edis'nCo.  i  Mt. ,  Rd 
CityofLdn.  Elec.Lht.,L. 
Do.    Cum.  Pref.    ... 
Do.    Deb.  Stk.,  Red. 
Commercial,  ,Cons.    ... 

Do.     New 

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref,    

Crystal    Pal.  Dist.  Ord. 

S  p.c.  Stk 

Do.    Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      3i  p.c.  Max.     . 

Do.      Cons.  Pref.  . . . 

Do.       3  p.c.  Deb.  Stk. 

Hong  Kong  &  China,  Ld. 

Imperial  Continental 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L.    ... 
Do.    6  p.c.  Pref,    . . . 
Do.    4  p.c.  t  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
i9oS>i3 
Metro,  of  Melbrne.  Dbs. 
1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . , 

Do.    3J  p.c.  Deb.  Stk 

Notting  Hill  Elec.  Ltg. 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd.  ... 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 
River  Plate  Elec.  Lgt.  & 
Trac.,Ltd.,iDeb.Stk 
River  Plate  Gas,  Ltd.  . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    . . 

St.  James'  &  Pall  Mall 

Elec.  Light,  Ltd. 

Do,     Pref.  

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan  . . . 

Do     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.&  C,  "A 

Do.    3VB" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan.        5 

Do.     Perp.  Db.  Stk.    100 

Wstmnstr.  Elec.Sup.,Ld.       5 


^? 
8 
111 
105 
11 
13J 
1Z4J 
307* 
2421 
142i 
179 
180i 

10 
13 

127* 
1J7J 

21 

15J 
106 

97 
120i 

99 

14 

217} 

101} 

2 


Insurance  {continned):- 


Last 
Div. 


Name. 


51 


101: 
5 

15} 

ii4 


100  112 


108 

11} 

222} 

105^ 

16* 
7i 
6} 

U 


Od. 
14/ 

to/ 

1/ 

2/ 

10/ 
2/ 
1/6 
10/ 
20/ 
40/ 

5/ 
1/ 

7/6 

>/ 

■2I6 
.2/ 

3/ 

2/6 
8 
.8/ 

4/ 

3/9 

4/ 

.0/ 

4/ 

12/ 

2/ 


Lion  Fire  Ltd.,  £,ii  Shs. 
Liverpool   &    London  & 

Globe,  Stk 

Do.  Globe  £1  Ann  . . 
London,  £1^  Shs. 
Lond.&Lanc.Fire,;£25Shs 
Lond.  &Lanc.Life,j^25Shs 
Lond.  &  Prov.  Mar.,  Ld. 

jE,\o  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  £s  Shs 

Marine,  Ltd.,  £z^  Shs.  .. 
Maritime,  Ltd.,  ^  10 Shs. 
Merc.  Mar.,  Ld.,  ;£iaShs. 
N.  Brit.  &  Merc. ,  ;£25  Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

;^ioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  /Is  Shs 

Ocean,  Marine,  Ltd.  . 
Palatine,  ;£io  Shs.  ... 

Pelican,  l^o  Shs 

Phcenix,  j^5o  Shs 

Railway  Pssngrs.,j£ioSbs. 

Rock  Life,  £s  Shs 

Royal  Exchange 

Royal,  iCioShs 

Sun,  ,,^10  Shs 

Sun  Life,  Zio  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  ;£2o  Shs 

Union ,  £\o  Shs 

Union  Marine,  £20  Shs.. 
Universal  Life,  ;£ioo  Shs. 
World  Marine  ,£5  Shs. . . 


il 


'i 


2  10} 
4}  10? 

3  I  5 

3}  I  2} 

6}  38} 

10  I  75 

12  il20} 

51  4* 


I  3 

5  39 

1  '  8] 
0/  4i 

too  ,335 

3  50 
10/  11 

7}  13} 

a'  9 

4  23 

13  30 

2  1  u 


Shipping  {continuedy. — 


IRON,  COAL,  AND  STEEL. 


101} 

fO 

lU 
100 
150 
105 

'^ 

I.V)} 
101 

142 

103 

9 

102} 

11} 
118 

"i 


INSURANCE 


4/     [Alliance,  ,j£2o  Shs 

10/     lAlliance,    Mar.,  &  Gen, 

Ld.,  ;bioo  Shs 

S/     lAtlas,  ilso  Shs 

8/      British&For.Marine,Ld., 

£-20  Shs 

<)*d.    British  Law   Fire,   Ltd., 

j£io  Shs , 

7/6      Clerical,   Med.,    &   Gen. 

Life  ,£25  Shs 

12/6    Commercial  Union,  Ltd., 

£s°  Shs 

Do."W.  ofEnz"Ter. 

Deb.  Stk 

is     County  Fire,  ;£ioo  Shs.  . . 

3d.     Eagle,;£sShs  

4/      Employrs' Liability,  Ltd. 

JC^o  Shs 

W/     I  Equity  &  Law,  ;(;ioo  Shs. 

3d.  [General  Accident 

lit  'General  Life,  ;<;ioo  Shs... 
Guardian,  Ld.  £,10  Shs. 
Imperial,  Ltd.,  ,j^2o  Shs.. 
Imperial  Life,  j£20  Shs.  .. 


2/6 

10/ 

2/ 

6f 

ll 
Hi. 

Sl 
7{d. 

9/ 
2/9 

4 
M/6 


Indemnity  Mutual  Mar., 
Ltd.,  /15  Shs. 


so/ 


Lancashire,  ;£2o  Shs. 

Law  Ace.  &  Contin. ,  Ltd. 

£5  Shs 

Law  Fire,  ;£ioo  Shs 

Law  Guar.  &  Trust,  Ltd. 

;£io  Shs 

Law  Life,  /20  Shs 

LawUn.&Crown;(;ioShs     __, 

Do.    Deb.  Stk.,  1942..  100 
Legal  &  General,  AsoShs.     8 


10 

49 
29 

22} 

U 
18 

42 

103} 
212} 


3/9 

91 
6/ 

4 

5d. 

■  2/ 

15/ 

s/ 

3/ 
It/ 
1/6 

5 

4} 
4S/ 

6/ 

TO/ 

7!d. 

5/ 

5/ 
10/ 

4 

6d. 
M|d. 

5 

7 

6 

S 

6 
«5/ 
S 
1/ 
5 
S 
4 


Barrow  Haem.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . , 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    £S  liab 

Brown,  J.  &  Co.,    Ltd., 

;£20  Shs 

Consett  Iron,Ld.,j^ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ,1^23  Shs.  .. 
English  Crown  Spelter  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlston  Coll.,L.Pf. 
Nw.  Vancvr.Coal&  Ld.,L, 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd. 

Do        New,  ;£5Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c. Cm. Pf. 

Do.  6p.c.  ist  Mt.  Db. 
Shelton  Irn.,  Stl.  &  Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  Helton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     s  p.c.  Prfd    Stk. 

Do.      St  Mt.Db.Sk.Rd. 


I62} 


4* 
14 

los  ! 

il 

23 
13i 

3^' 

1 


2} 

102 

38 

90 

9| 

13 

i 

I' 
21 
116 

n 
101 

14 

10.'} 

100} 
100} 

30 

12 
6i 

124 
109 


SHIPPING. 


.2/ 


23} 

I4I 
10 
26 
6 

% 

2} 

^j 
107{ 
16} 


8/ 

1. 

4a 

4 
6 
S 
8/ 
4i 

6 

14/ 
71 
4} 

4I 
6/ 
Sl 
S/ 

2/9 

'\, 

j/ 

5} 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav. ,  Ltd. 
Anchor  Line  Cum.  Pf.    .. 

Do.  Red.  ist  M.  D.  S. 
'Australian  Un.  Stm.  D.  S. 
IBrit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  ;£2oShs. 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

I     Do.    £30  Shs 

Elder  Dempster  4}  i  M.  D.S 
iFurness,Withy,5  p.c.CPf. 
I  Do.  I  Mt.  Dbs.,  Red. 
General  Steam   

Do.    5  p.c.  Pref.,  1874.. 

Do.  5p.c.  Pref.,  1877..I 
Houlder  Line i 

Do.     5}  Cm.  Pf.    

Do.    4}  ist  Mt.  Db.Stk. 

India    Gen.    Nav.  &  Ry. 

Do.        5  p.c.  Cm.  Pf. 

Indo-China  Steam  Naviga. 

Kbedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pf., 

Do.      ist  Mt.  Db.  Bds. 


20     17} 

\l'  ^ 
too  100 
100     90} 

10     10 

TOO    100} 

21 

22 

100 

5 

Hi 
15 

n 

98} 
10} 
107 

n 


Last 
Div. 


Name 


•3     -S 
0.      (». 


Tramways  and  Omnibus  {continntdi  :— 


Last 
Div. 


Name. 


6/ 
7/ 

4/* 
4 
5/ 

6/45 
4 
S/ 

s 

1* 

30/ 
2/6 

2/6 

8/ 

4/ 

4 

6/ 
4 
5} 

5} 


Leyland&  Co.,Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4}  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship. ,  Ltd., 

Do.    Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam.Cum.  Prefd. 

Do.    Defd 

Do.    Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  ;£ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.    New  £30  Shs 

Do.  Deb.  Stk.,  Red.  .. 
Unionof  N.Z.,Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  CP 
Wilson's  &  Fur.-Ley.CPf. 


10 

40 

10 

14 
10 

10 

100 

104 
10 

8 

6 

100 

100 

10 

3J 

100 

140} 
232} 

100 

too 

111 

100 

99 

60 

60 

5 

5i 

li 

26 
15} 
103 

9 


»*«  Tea  Shares  wilt  he /ou7id  on  a 
preceding  page. 


TELEGRAPHS  AND  TELEPHONES. 


5 

28/6 

30/ 

27/ 

3/ 

fcl 

4 

lid. 

8/ 
10/ 
2/ 
S/ 

% 

5 

3} 

4 
2/6 


S 

4 
5 

S 
4 
4 

5/ 

4} 

12/6 
6 

6d. 
1/ 
3/ 
6/ 
6/ 
2/6 
3} 
4d. 
4 
4/ 
2/6 
5 
S 


4 

6d. 

6 


10/ 


African  Direct,  Ltd.,Mort.l 

Debs.,  Red.   ,   '100 

Amazon  Telegraph,  Ltd.  j  10 

Do.        Debs.  Red... tioo 

Anglo-American,  Ltd.  .. 

Do.  6  p. c.  Prefd. Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

ConsJ.  Telephone  Constr., 

&c..  Ltd 

Cuba  Submarine,  Ltd.    . . 

_Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,  Aus.,  & 

China,  Ltd 

Do.  (Aus.  Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  .. 

Do.  Mort.  Deb.  Stk.  . 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.         Bearer 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  ist 

Mt.Dbs 

Indo-European,  Ltd. 
London  Platino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac&  Euro.  Tig.  Dbs. ,  Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs.,Red. .. 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Do.  Deb.  Stk.,  Red.  ..100 
W.India  &  Panama,  Ltd..    10 

Do.  Cum.  I  Pref. 10 

Do.  Cum.  2  Pref. !  10 

Do.  Debs.,  Red jioo 

West.  Union,  6  p.c.  Stg. 
Bds.,  Rd 100 


25 


25 


S 

100 

100 

2} 

too 


101 

S} 
871 
54} 
114} 
14} 
2t 
170 

104} 


19, 

J* 

^\ 

100} 
157j 
99i 
118} 

15j 

101} 
lOlj 
117} 


101} 

102} 
32} 

100} 
51 

107 

I 

at 

15 
14} 

S* 
98} 

102} 

? 
104} 


101} 

102 
1 

3} 
7} 

106} 

100} 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 
4/ 

li 

7/6 
6/ 

S 
9/ 
6 
S 

1/9 


3l    J 

too     97 


lAnglo- Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams. 

Blackpl.  &  Fltwd.  Tram., 

.£10  Shs 

Brisbane  s  p.c.  Red 

British  Elec.  Trac. ,  Ltd . . 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd., 6  p.c.  Cum.  Pref. 

Do.     Cum.  Pref.  "B" 

Do.    I  Deb.  Stk. 


127 
13 
98} 
98} 
17 

18 

105 

16 

13} 

126} 

5 

4i 

106j 


si 


s 

5 

4/2 
2/6 

6 

5 

/« 
1/9 


nil 
10} 

4 
6/ 
4 
5 

2/ 
S 


6 
S/ 
3i 
1/9! 


S/ 
6/ 
6 
3/ 
2/9 

:i 
2/6 
4} 

s 

5/ 
S 


B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.c  I  Deb.  Bds.,  Red.  too 
Do.    Pref  Debs.,  Red.!  too 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.    Deb, Red. 

City   of   B'bam.  Trams., 
Ltd.,  5  p.c.  Cum.   Pref. 
Do.    I  Mort.  Debs., Rd. 
City  of  B.  Ayres,  Ltd 
Do.    Fxt.  £<,  Shs. 
Do.    Deb.  Stk     .. 
Costa  Rica  Elec.  Tram., 
Ld.,  5  p.c.  ist  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd,,;f9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.    Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.    Deb     Red 

London  Road  Car  

Do.  Red.iMt.Deb.Stk. 
London  St.  Rly.  (Prov., 

Ont.),Mt.  Debs 

London  St.  Trams 

Lynn   &    Boston    i    Mt. 

1924     

Milwaukee    Elec.     Cons. 

Mt % 

Minneapolis    St.  x  Cons. 

Mt % 

Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Traction  . . 

Do.    Cum.  Pref. 

Nth.  Metropolitan 

Do.    Mt.  DeW  R«d... 

Nth.   Staffords.,  Ltd 

Potteries  Elec.  Trac,  L,, 

Ord 

Do.       5  p.c.  Cm.  Prf. 

Provincial,  Ltd 

Do.    Cum.  Pref.. 

South  London 

Star  Omnibus  5}  Cm,  Prf. 

Sunderland,  Ltd 

Toronto  i  Mt.,  Red 

Tramways  Union,  Ltd.. 

Do.    Deb.,  Red 

Do.  "  B"  Dbs 

Vienna  General  Omnibus. 
Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton ,  Ltd ... . 


1000 

too 

100 

5 

S 

8 
100 

6 


67} 

102} 

8} 

4} 

85 

1(1* 

?! 

157 

80 
2} 

3J 

2 

1 

215 

105} 

105 
IJ 

lllj 

108} 

105 
108 
103 

f 
7} 
98 


12 
10} 

12 
4 

5} 
5 
106 

u 


4} 


WATER  WORKS. 


12/ 
12/ 


s/ 

5/fi 

4 

ii, 

7 

4i 
3 
7 

37/6 
18/9 
18/9 

35/ 

4 

S 

14 

^ 
6 
6 
10} 

3 

4 

u 

S 

t3S/6 

4 
4 


8/ 
S/S 

?l 

4 


6/ 
10 
4} 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd.      5 

Chelsea  too 

Do.      Pref.  Stk 100 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 100 

City  St.  Petersburg,  Ltd.    13 

Colne  Valley 

Do.         Deb.  Stock.. 
Consol.  of  Rosar.,  Ltd.,  4 
p.c.  iDeb.  Stk.,Red... 

East  London too 

Do.      Deb.  Stk 100 

Do.      Deb.  Stk.,  Red. 
East  Surrey  Ord.  "  B  "  .. 
Do.  4p,c. Cons.  Db.Stk  .« 
Grand  Junction   "A"  ..  30) 

Do.  ''B"  25/ 

Do.  *'C"(Max.  7}p.c  )    25 
Do.  "  D"(Max.  7  p.c.)   50 
Do.  Deb.  Stock  .. 
Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  .  too 

Kimberley,  Ltd 7 

Do.      Debs.,  Red too 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 
Do.  (Max.  7}p.c.),50&25 

Do.  Deb.  Stock 100 

Do.  Red.  Deb.  Stock   ..  100 

Montevideo,  Ltd 

Do.         I  Deb.  Stk..  100 
Do.         2  Deb.  Stk..  100 

New  River  New 

Do.    Deb.  Stk.. 
Do.     Deb.  Stk."  B'   100 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord, 
Southwark  and  Vauxhall . 
Do.    "D"  Shares. 
Do.    Pref.  Stock... 
Do.    "A"  Deb.  Stock 
Staines  Resvirs,  Jt.  Com, 
Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.     Deb.  Stk. 
Do     Deb.  Stk 


23 

91 
309| 
1591 
147} 
1501 
10 
17} 
131 

86 

205} 

1471 

99 

17 

122} 

109 

51 

94} 
133} 

92 
344} 
205 
3i 
100} 
102} 
297} 
217} 
136} 
101 

17 
102} 

99} 
429} 
1321 
132J 

10 
10 
15} 
102} 
192} 
162} 
133} 

101 
8} 
292} 
149} 
101 


292 


Woe  Jnvestots'  IReview. 


February  24,  igoo. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Shares. 

Shares  jCt  each,  except  where  otherwise  stated. 

AnSTRALIAN. 


4 

19/9 
H 
u 

36/ 


Aladdin I  +  ^ 

Associated    63  +  J 

Do.       Southern 4/6 

Brownhill  Extended 3^^  | 

Burbank's  Birthday i-jj  -    A ' 

Chaffers,  4/ 23/6+4/ 

Croesus  S.  United,  19/ ... .  i^+  -A 

E.  Murchison     2J  —  ^ 

Golden  Arrow    616  - 1/ 

Golden    Horseshoe     New 

Shares 14^ 

Golden  Link    a^—   i 

Great  Boulder,  2/ 35/6  —  1/ 

Do.        Main  Reef,  10/  itt+  A 
Do.         Perseverance   12^+  ^ 

Do.        South ?! 

Hainault....^ iw^+  A 

Hampton  Plains i     +  i 

Hannan's  Brownhill io5  -  i 

Hannan's Oroya 3^—  is 


Pm 


Namb. 


o 


Hannan's  Proprietary  ....10/6 

Do.     Star    if  +  J 

Ivanhoe,  Gold  Corp 15 

KalgurliMt.&IronKing.iS/    g 

9I  iKalgurli    9A+  ft 

IK' Lady  Shenton i-nr~  i 

MJ  '  Lake  View  Cons     14^1-  i 

i  I  Do.         Extended g 

i^'         Do.        South ij 

19/  1  London  &  Globe  Finance  19/3  —  /6 
1}  i  London&W.A.Exploration  i4+  -fe 
1  '         Do.        Investment   .,     A+  5 

t  !  North  Boulder,  10/    f  -  A 

1}  I  North  Kalgurli  ij 

I    Northern  Territories    ....     tu  —  -^ 

si  iPeakHill 5i  -  J 

55     South  Kalgurli    5^ 

2^  W.  A.  Goldfields   4  +  § 

5    White  Feather  Reward    ..     ^-  ^ 


Sooth  African. 


si 
lA 

7/6 
i 

4J 


a6| 
3i 
4| 
2} 

i8| 

8 
SS 


7j 
6i 

5| 

'3| 

41 

4 

2 

2l 
2il 


i 


i      I 


4* 

15 

3 10 

»j 

ti 

4 
If 

3Si 

^1 

4 

7t 


Angelo sg  + 

Aurora  West    x^ 

Bantjes i J    f 

Barrett,  10/ 7/6 

Bonanza   3I  + 

Buffelsdoorn  (new  shares)       ^  + 
City  and  Suburban,  ;£4    ..  4I  + 

Comet  (New) z\  +  | 

Con.  Deep  Level    ij   +  J 

Crown  Deep    10     +1 

Crown  Reef 13     + 1 J 

De  Beers,  £5 27     +1 

Driefontein 3^  +  ^ 

Durban  Roodepoort 5     +  i 

Do.  Deep    2|  +  i 

East  Rand  ^f  "*■  I    '  H 

Ferreira    19J  +i|    )  2J 

Geldenhuis  Deep  81  +  J    I  7J 

Do.  Estate 5I  +  | 

George  Goch 2^-1-    ^ 

Ginsberg 2I  +  ^ 

Glencairn if 

Griqualand  West   7I  +  g 

Henry  Nourse    7     +| 

Heriot  53  +  | 

lagersfontein 14     +2 

Jubilee 5J  +  f 

Jumpers    4J   +■   | 

Kleinfontein    2^+  ^ 

Knight's  si  +  I 

Lancaster ag  +■  | 

Langlaagte  Estate 3     +  | 

Lisbon-Berlyn 2/3  +  /3 


May  Consolidated *!  +  S 

Meyer  and  Charlton   41  +  1 

Modderfontein    10     +1 

New  Bultfontein    ^^  —   ^ 

New  Primrose si  +   i 

Nigel 2g  +  r 

Nigel  Deep i-^+  : 

North  Randfontein  i3  +  1 

Nourse  Deep 4I  +   r 

Porges-Randfontein 16 

Rand  Mines    361  +aj 

Randfontein    3I  +    ^ 

Rietfontein i|  4-  J 

Robinson  Deep  (new)  ....   43  +  § 

Do.       Gold,  ^5  8|  +  5 

Do.       Randfontein....  i|  +  | 
RoodejKJort  Central  Deep    aj  +  i 

Rose  Deep  sj  +  | 

Salisbury 2I  +  | 

Sheba    i     -\-  ^ 

Simmer  and  Jack, /s   ....    5,V+    1^ 

Transvaal  Gold i| 

Treasury      4^  +  X 

United  Roodepoort 3J  +  J 

Van  Ryn 3     +J 

Village  Main  Reef 7*   +  | 

Vogelstruis jg   +  j 

Do.        Deep  if.+  ^ 

I  Wemmer 10     +  J 


West  Rand ^ 

Wolhuter,  £4 4     + 

Worcester    2I 


i 


3t 
I 

3S 

2ft 


«c/ 
9f 

10/3 
8/9 

2i 

.9/ 

20/ 
43/9 

6i 

si 

51 

7^ 
17/6 

9/ 


Land  Exploration 

Anglo-French  Ex 3i  +  i  I' 

Barnato  Consolidated  ....  2     +  |  !  I 

Bechuanaland  Ex i^  +   ^ 

Chartered  B.S. A 3^+  i 

Clark's  Cons 1^+    « 

Colenbrander | 

Cons.  Goldfields yl  +  ^ 

Do.  Pref.  ....22/1 

Exploration     2g  +  | 

Geeiong    ... 33  +  ^ 

Henderson  s  Transvaal    . .  i     +   ^ 

Johannesburg  Con,  In.    ..  ij  +   ^' 

Do.  Water    ....  1     +   J^i 

Mashonaland  Agency  ....  2I  +  ^1 


AND    RhODESIAN. 

7^1  Matabele  Gold  Reefs  New 

2^   Mozambique   

I  if'  Oceana  Consolidated    .... 

ik  j  Rezende 

li     Rhodesia,  Ltd 

sS  Do.  Exploration 

2tt  Do.  Goldfields 

5!    S.  A.  Gold  Trust   

ij    Tati  Concessions    

ij  I  Transvaal  Development  .. 

I     United  Rhodesia 

iS    Willoughby 

i§  i  Zambesia  Explor 


7*+  4 

2;   +  A 

I    +  A 

ift+  A 

lit  I 

sft+  * 

I    +  A 

li  +  i 
J*  +  * 

MlSCBLLANEOUS. 


4; 

8 
8» 


Alamillos,  ;£2 g 

Anaconda,  $25 9A—   A 

Bala^hat,  fully  paid 13/6+  3/ 

Brilliant,  £7   9/6+  Jg 

Do.      St.  George's 2g   -   J 

British  America  Corp 19/ 

British  Broken  Hill 21/  +3/ 

Broken  Hill  Proprietary.. 44/6 
Do.  Block  ioX;io,;(;9/i3pd  6i  +  J 

Cape  Copper,  ;£2 5A+  ^ 

Champion  Reef,  10s 54J^    A 

Chillagoe  Mining  &  Ry...  ij  +  A 

Copiapo,  £7  4 

Coromandel    -^ 


Day  Dawn  Block 9/6  + /a 

Frontino  &  Bolivia i3  "t"  A 

Hall  Mines    i/fi 

Libiola, /s li  -  A 

Linares,  jy    q1 

Mason  &  Barry,  ;^2 4I  +  J 

Mountain  Copper,  ;£5....  8A+  *| 

Mount  Lyell,  £-f gj  +  J 


3i 
17/6 
S 

6A 
4/6 
1/ 
7/9 

4f 
50 
6A 

lOlJ 

27/ 
3/ 


Mount  Lyell,  North    

Mount  Lyell,  South     ....  18/ 
Mount  Morgan,  17s.  6d...  5A+    A 

Mysore,  los 6J  -f-  i 

Mysore  Goldfields,  18/    . .  4/6 

Do.     Reefs,  ig/    /6 

Do.    West,  17/6   7/6 

Do.     Wynaau,  17/6  ..       7/ 

Naraaqua,  ;£2    4I  +  A 

Nundydroog 3*+  J 

Ooregum 3^+   j^ 

Do.      Pref. 4i 

RioTinto  £s    soi  +  i 

Do.      Pref.;£5    61  +   A 

Do.  4  percent.  Bonds  102 

St.  John  del  Rey 27/6 

Taitapu  2/6 

Tharsis,  ;^2    xo 

ToUma"A,"Z5  al  —  i 

<  Waihi 9I  +  i 

Waltekauri 2 

!  Woodstock  (N.Z.)    . 


+  •& 


3/ 


.Sir  Irrnest  P.-iget  and  Mr.  Herbert  Allen,  ai  trauees  for  the  3I  per  cent,  deben- 
ture! of  the  Soulh-Wettern  of  Venezuela  (Barnuisimeto)  Railway  Company,  have 
convened  a  meeting  of  the  debenture-holders  for  M.irch  6.  To  enable  votes  to  be 
recorded  the  debentures  should  be  deposited  without  delay  at  the  company's  omces, 
31,  I-ombard-»treet.  '  ' 

Notice  i<  given  that  the  Imjierial  Government  of  Persia  intends  to  pay  off  the 
whole  of  the  outstanding  bonds  of  the  6  per  cent,  loan  of  the  Imperial  Government 
.il  '3?'».<'',*'50o,cooat  par,  and  that  upon  the  expiration  of  six  calendar  months 
ine  principal  moneys  secured  by  the  said  bonds  will  become  payable  and  will  cease 
to  carry  interest. 


FOREIGN    RAILWAYS. 


GROSS  TRAFFIC  FOR    WEEK.    |    GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  1898-9. 


Z* 


Amount.  I'"<"°« 

I  on  1S98-9. 


Alagoas   . , 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Buenos  Ayres  Gt.  Sthn. 
Do.  Ensenada  Sec. 
Buenos  Ayres  Western . . 
Central  Argentine 

Central  Bahia     .. 

C.  Uruguay  of  Mte,  Vid. 
Do.  Eastern  Ex... 
Do.     Northern  Ex. 

Cordoba  Central 

Do.      Northern  Ex. 

Costa  Rica 

East  Argentine  .. 

Entre  Rios 

Inter  Oceanic  of  Mexico 

La  Guaira  and  Caracas 

Leof)oldina 

Mexican  .. 

Mexican  Central 
i»  ») 

Mexican  National 

Mexican  Southern 

Minas  and  Rio  . . 

N.  W.  Argentine 

Nitrate     .. 

Ottoman  . . 

Recife  &  San  Francisco 

San  Paulo 

Santa  F6  and  Cordova 

Western  of  Havana 

West  Flanders  .. 


Dec.  31^ 

Sep.  30 
Feb.  16 
..  17 
.»  «7 
»  17 
»  18 
„  18 
„    18 

Dec.  31* 
Feb.  17 
17 
17 


„ 

17 

Jan. 
Feb 

7 
'7 

Dec 

23 

Feb 

"7 

„ 

•7 

14 

Dec 

31 

h'eb. 

14 

,, 

14 

Dec. 

3i' 

Feb. 

17 

,, 

15 

,, 

17 

Dec. 

16 

Ian. 

I4t 

feb. 

17 

„ 

17 

,, 

18 

£ 

ml.  138,688 

$613,000 
8,1 

779 

9,59 1 

20,600 

46,335 

S,o66 

18,146 

28,029 

4.772 

6,820 

1,79' 

6S5 

1.655 

3,220 

7.995 

581 

^  3,J47 

$3i,4oo 

1,083 

12,042 

$94,400 

•326, 306 

II639.766 

*i52,49' 

817. 5'» 

ml. 137,640 

1.077 

i8,9s8 

3,688 

8,844 

19.344 

3.094 

3,690 

1.853 


£ 

+      io,66o 


+ 


$25,000 

564 

102 

247 

721 

5.482 

1.58s 

2,036 

3.307 

1.707 

1.294 
499 
202 

480 

570 

805 

4" 

720 

$5,400 

764 

2,789 

$2,800 

*47i537 

92,335 

*30,33i 

$4,358 

ml24,ii5 

3»4 

1,615 

171 

1,840 

5.012 

230 

1,240 

7'i 


£ 

817,283 


£ 

99.514 


$5.447i00o|-f$i528ooo 
»57.595  +      3J.ri7 


34.378 
327.39' 
1 16,496 
1,307,230 
139,581 
5)8,792 
176,  uo 

37,839 
210,610  + 
46,886'  + 
20,982-1- 
10,960' - 
2i.7toi- 
50.038 
S8i 
61.534 
'2.49'>35o 
74.104 


7.693 
66  815 
^21.45° 
188,894 
21,921 
68,626 
8,828 
8,oSo 
15, '96 
4.979 
2,019 
2,085 
3.340 
1-        8,147 

-  40 
+        9,048 

-^  ♦345,160 

—  22,046 
74, 1961 -I-      9,963 

$6oo,200|—  $15,800 
2,160,386 -t-  405,226 
1ls.i99,o95l-t-  771,563 
$886,3821-1-  $98,968 
f 658,5661 -K  $93,497 
ml.  932,283  -t-  17.709 
6,673-1- 
52,352  -t- 
22,169' ~ 
92.348, -H 
19,344- 
79,474  -^ 
126,765'  -f 
14,520  + 


1,435 
8,860 
1,401 
5,377 
5,012 

30,379 
49,395 


•  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns. 

S  From  July  i,  1899.  ^  Net. 

INDIAN   RAILWAYS. 


GROSS   TRAFFIC    FOR  WEEK, 


GROSS    TRAFFIC   TO  DATE. 


Week 
ending  I 


Amount. 


In.  or 
on  li 


Dec. 

98-9- 


Amount. 


In.  or  Dec. 
on  1898-9. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  .. 
South  Indian   .. 
Sthrn.   Mahratta 


Feb 

17 

Ian. 

20 

Feb 

I? 

,, 

17 

Ian. 

20 

Feb. 

17 

1) 

17 

,, 

17 

,, 

17 

,, 

17 

)an. 

20 

„ 

27 

RS.2.54.COOJ 
Rs.l.63.200 
RS.3.62.00Q 
Rs.6.6i.ooo 
Rs.  2.49.787 
Rs.23.2oo| 
Rs.  15.31.000 

;£59,758! 
Rs.2. 50.610! 

;£i7,050i 
Rs.i. 32.589 
Rs.i.60.308 


+  Rs.68.042, 
+  Rs.34.815 
+  Rs.51.000, 

-1-RSI.22.000' 
+    RS.65.687 

-  Rs.  i.6oD 
-(-Rs2.44.00o 

-  ;£26,362 
+  Rs.88,oi2 
■1-  .£2,017 
-I-  Rs.1.693 
+  Rs.46.3^3 


Rs.  17.59 
Rs.  4.21 

Rs.25. 14 

R5.42.53, 
Rs.6.88, 
Rs.1.60. 

Rs.  99.72 


Rs.  17.28. 


165 

RS.4.3^. 

Rs.  5- 99- 


000,+  R*. 4.57.491 
.390I+  Rs,23.5i5 
,000  +  Rs.3.oo.oo3 
,00:'  +  Rs.6.62.oo3 
,g20|  +  RS.1.65.0S7 
,oooj  -  Rs.  10.900 
000  +RS14. 13.000 
,392-  ;£iri,337 
7J3I+  Rs.6.01.341 
260,  -t-  £12,086 
7071+  Rs.19.322 
150  +  Rs.  1.52.785 


ONITED  STATES  AND  CANADIAN  RAILWAYS, 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1899. 

Amount. 

In.  or  Dec. 

on  1899. 

dols. 

dols. 

dols. 

dols. 

Baltimore  &  Ohio  S.W. 

Feb.  14 

131,000 

*■ 

22,000 

32 

4,356,000 

+   201,000 

Canadian  Pacific 

.>    14 

501,000 

+ 

55,00c 

6 

3,138,000 

-t-  399,000 

Chicago  Great  Western. 

.,    14 

121,517 

+ 

25,781 

32 

4,267,265 

■1-   631,026 

Chic,  Mil.,  &  S.Paul.. 

,1    14 

681,000 

+ 

83,000 

32 

27,160,000 

4-2,649,030 

Denver  &  Rio  Grande.. 

,,    14 

165,000 

•^ 

43,400 

A8,959 

3" 

6,309,600 

+    596,500 

Gr.  Trk.,  Main  Line    .. 

,.    14 

^£72,581 

-t- 

6 

/C5o6,427 

f-  ;4S3,26S 

Do.  Det.,  G.  H.  &  Mil. 

„    >4 

A3,394  + 

;S479 

6 

;£2i,997 

-1-    £1,711 

Louisville  &  Nashville. . 

,1    14 

531, 00c  -f- 

186,000 

32 

17,446,000 

-h2,9I2,0OO 

Miss.,  K.,&  Texas     .. 

■  >    14 

232,343  + 

43,351 

32 

8,601,408 

+  351.532 

N.  Y.,  Ontario,  &W... 

••    14 

79,583  + 

24,435 

32 

3.089.744 

+  593.031 

Norfolk  &  Western      .. 

»    14 

273,000!-!- 

134,000: 

32 

9,218,000 

-f  1,589,000 

Northern  Pacific 

I.      7 

433,000' -l- 

43,ooo' 

31 

9,042,000 

+  1,699,000 

St.  Louis  S.  Western   . . 

„    14 

II9,ooc,-t- 

34,000 

3' 

3,857,000 

4-      68,000 

Southern  . . 

»      7 

619,000;  -t- 

79,000, 

31 

18,932,00.-.  4-1,590,000 

Wabash 

.,    14 

250,000  -*- 

7i,03oi 

32 

t 

For  ten  days  ended. 
MONTHLY  STATEMENTS, 


NET  EARNINGS  FOR 

HONTH. 

NET 

EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1898-9. 

-o| 

.         _.     In.  or  Dec. 

Amount.    „„  ,.„(,  „ 

on  1898-9. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Dec. 

1,810,000 

4- 

388,000 

6 

9.343,000 

4-2,986,000 

Canadian  Pacific 

1,376,000 

4- 

97.000 

12 

12,230,00c 

4-1,755,000 

Chic,  Mil.,  &  S.Paul.. 

1,422,000 

— 

169,000 

6 

8,162,000 

-   336,000 

Denver  &  Rio  Grande . . 

319,100 

- 

4.528 

6 

2,055.2i3!-f-      II,20I 

Erie          

^^ 

717,000 

4- 

102,000 

6 

S.757.000  4-    807,000 

Gr.  Trk.,  Main  Line    .. 

Nov, 

£\il,700  4- 

A8,oco  4- 

;£i5,6io 

5 

;£739.332'-'-  A9'.l97 

Do.  Chic.  &  Gr.  Trk.  . . 

^£2,056 

5 

;£4>.383 

-    ;£6,785 

Do.  Det.  G.  H.  &  Mil. 

;£5,loo-)- 

;<;i,958 

5 

.1^35,093 

-1-    A9.192 

Illinois  Central  . . 

fc. 

1  o8i,ooo!-|- 

199 

7 

5,530,000 

4-1,078,000 

Louisville  and  Nashville 

825,000]  -♦- 

32,000 

6 

4,716,000 

-•-    753.000 

Miss.  K.  &  Texas 

Nov. 

482,942,  - 

31,040 

5 

2, 147,664! -f      47,180 

New  York  Central*      . . 
New  York,  Ont.,  &  W. 

fe 

4,250,000  -f 
150,100 ,4- 

460,000 
39,400 

I 

32,33  i,oool  4-4,499,000 
9i3,40o'-f    246,300 

Norfolk  &  Western       . 

505,000, 4- 

113,000 

6 

2,787,000  -f    710,000 

Northern  Pacific 

986,396,-F 

145,278 

6 

7,604,180  -1-    633,137 

Pennsylvania 
Phil.  &  Reading 

det. 

2,536,500,4- 

292,500 

10 

17.580,999  -1-    569,000 

Nov. 

938,851!- 

61,515 

5 

4.475,209  4-      63,171 

Southern  Pacific 

Dec. 

1,643,000  -f 

19,000 

6 

12,845,000!  4-2,192,000 

Union  Pacific     .. 

„ 

719,000  - 

82,000 

6 

5,5S5.ooj!4-    563.000 

*  Statement  of  gross  traffic. 
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What  Imperialism  Costs. 

That  plausible  gentleman,  Mr.  George  Joachim 
Goschen,  spoke  softly  as  a  cooing  dove  when  intro- 
ducing his  monstrous  naval  estimates  for  the  year 
ending  March,  1901,  and  he  only  asks  ^928,100  more 
for  next  year  than  last  for  the  navy  alone,  or  a  mere 
;^27,522,8oo  all  told.  A  bagatelle  of  ;^2,ooo,ooo  has  to 
be  added  to  this  for  "  naval  works  "  bringing  the  round 
total  up  to  almost  ;^30,ooo,ooo.  It  is  cheap,  he  leads 
us  to  infer,  considering  our  conquest  of  empires,  our 
tremendous  responsibilities,  our  unrivalled  commerce, 
and  the  dignity  of  the  British  people.  Nay,  in  the 
light  of  what  other  nations  are  doing  in  imitation  of 
us,  the  demand,  according  to  this  worthy  man,  is  a 
modest  one,  for  he  pointed  out  that  if  we  propor- 
tionately increased  our  expenditure  on  the  navy  in 
the  way  Russia,  France,  and  Germany  are  doing,  our 
naval  programme  for  the  next  sixteen  years  would 
involve  an  expenditure  of  ;^i24,ooo,ooo.  That  is  to 
say  of  extra  money  to  this  amount.  But  ^17,000,000 
per  annum  of  the  present  expenditure  is  extra  money, 
or  very  nearly  that,  measured  by  the  old  standard  that 
used  to  prevail  in  the  days  when  foolish  citizens 
thought  empire  spelt  peace  and  goodwill.  We  have 
prepared  a  series  of  tables  to  illustrate  the  growth  of 
our  expenditure  on  the  army  and  navy  since  1865,  and 
present  these  tables  here  for  pubHc  enlightenment. 
They  show  that  since  and  including  1865,  a  period  of 
just  thirty- five  years,  our  army  and  navy  have  cost  us 
more  than  one  thousand  million  pounds. 

Space  does  not  permit  us  to  enter  into  any  elaborate 
disquisition  upon  these  tables  in  the  present  number,  but 
if  readers  will  kindly  put  them  aside  for  reference,  we 
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shall  have  a  good  deal  to  say  in  future  issues  about 
their  purport  and  significance  to  us  as  citizens  of  the 
greatest  empire  the  sun  in  the  heavens  has  ever  shone 
upon.  Alongside  the  figures  setting  forth  our  military 
and  naval  outlay  for  each  year  since  1864  we  have 
placed  the  totals  of  our  foreign  trade  and  of  our 
exports  of  British  and  Irish  produce.  A  brief  glance 
at  these  figures  will  show  that  ;the  export  portion  of 
our  trade  has  not  expanded  at  all  in  proportion  either 
to  the  increase  of  our  territorial  possessions  or  to  the 
growth  in  our  outlay  upon  fighting  men  and  weapons. 
We  shall  look  into  the  causes  of  this  stagnation  in 
a  future  article  and  try  to  find  out  what  the 
stupendous  excess  of  our  imports  over  exports  implies. 
In  the  meantime  it  may  be  interesting  to  note  one  or  two 
items  in  the  third  column  of  the  table  giving  the  extras 
in  our  army  and  navy  expenditure,  the  cost  of  wars, 
scares  of  war,  extra  outlays  on  "  works,"  and  so  on.  It 
is  very  significant.  Since  1865  we  have  borrowed  or 
otherwise  procured  about  ;^i  1,400,000  to  be  spent 
upon  fortifications  and  barracks.  Between  1872  and 
1879  inclusive,  a  period  of  eight  years,  the  only  ones 
for  which  figures  are  vouchsafed,  ;^4,452,ooo  went  to 
compensate  officers  in  the  army  for  the  abolition  of 
their  vested  interest  in  commissions.  Probably  alto- 
gether that  little  effort  at  reform— an  almost  abortive 
effort,  it  may  be  said — cost  us  ;^8,ooo,ooo,  certainly 
;^6,ooo,ooo,  and  still  promotion  from  the  ranks 
is  a  rare  event,  and  the  lot  of  a  poor  man  among 
officers  a  hard  one.  "  Imperial  defence  "  cost  us 
up  to  the  end  of  March,  1899,  about  ;^3,5oo,ooo ; 
"  naval  defence  "  and  "  naval "  works  have  cost  to  the 
same  date  ;^7,i45,ooo.  In  war  scares  alone  we  have 
expended  nearly  ^14,500,000  within  the  period,  and 
each  flush  of  money  of  that  description  brought  with  it 
a  permanent  increase  in  the  burdens  imposed  by  our 
fighting  forces.  Permanent  necessities  grew  with 
feeding.  In  the  last  five  years,  including  the  outlay  for 
the  current  year  up  to  date,  that  imposture  the  Uganda 
Railway  has  cost  almost  ;^3,ooo,ooo  in  money  alone. 
That  it  will  ever  return  one  penny  of  this  money  no 
sensible  person  for  one  moment  imagines.  It  is,  how- 
ever, our  little  wars  that  have  run  away  with  the 
largest  amount  of  the  ''extras"  in  our  annual 
provision  for  the  wholesale  murder  business  ; 
for,  including  the  dole  to  Egyyt,  in  1897,  towards 
the  cost  of  the  first  campaign  undertaken  to 
recover  the  Soudan,  they  reach  ^23,000,000.  That  is  to 
say,  the  amounts  set  down  in  the  accounts  make  this 
total,  but  in  all  probability  at  least  another  X~5.ooo,ooo 
ought  to  be  added  for  outlays  directly  induced  by  these 
wars  but  hidden  in  the  ordinary  expenditure  of  the 
year.  "  Votes  of  credit,"  of  course,  offer  glorious  chances 
to  our  War  Office  and  Admiralty  bunglers  and  plun- 
derers, and  enable  them  to  revel  in  wealth  untold.  The 
greatest  scandal  of  that  description  was  the  expenditure 
of  ;^9.5oo,ooo  in  i886  on  a  purely  fantastic  and  altogether 
got-up  war  scare.  Between  1879  and  1882  South  African 
wars  cost  us  ^5,280,000,  acknowledged.  If  it  goes  on 
much  longer  the  present  South  African  conflict  will  not 
be  paid  for  with  twenty  times  that  sum,  for  already 

has  probably  cost  more  than  ten  times  as  much. 

Let  the  reader  then  meditate  over  these  figures  and 
facts,  and  try  to  imagine  to  himself  what  the  end  of  this 
"  glorious  empire  "  is  going  to  be.  There  never  yet  has 
been  in  this  world  a  State  which  became  subject  to 
militarism,  imperialism,  the  domination  of  brute  force. 


no  matter  however  gilded  and  glorified,  that  did  not 
perish  and  leave  only  desolation  behind  it.  Is  there 
any  reason  to  suppose  that  the  fate  of  this  ever-glorious 
British  Empire  is  going  to  be  different  from  that  of  all 
empires  that  have  gone  before  it  ?  We  think  not.  A 
proper  appreciation  of  the  statistics  here  set  forth  must 
compel  every  person  of  sense  to  begin  to  fear,  as  we  do, 
that  the  end  may  be  nearer  than  it  seems.  We  are, 
to  a  greater  extent  than  is  dreamed  of,  consuming  our 
capital  and  exhausting  our  credit. 


•0  ^ 

Cost  of  Wars, 

Total  Foreign 

2-a 

Total  Cost  of 

Works,  &c.. 

Trade  Import 

Exports, 

u1 

Army. 

Navy. 

included  in 

and  Kxport 

British  and 

S£ 

previous  two 

(Calendar 

Irish  Produce. 

^^ 

£ 

cols. 

Year). 

£ 

jC 

£ 

1865 

i5,oc«,ooo 

10,898,000 

620,000a 

1866 

15,129,000 

10,200,000 

1,325,000* 

5^4,196,000 
500,986,000 

188,918,000 

1867 

15,57^.000 

10,676,000 

450,000c 

180,962,000 

1868 

17,949,000 

11,170,000 

2,53o,ooo(^ 

522,472,000 

179,678,000 

1869 

20,525,003 

11,367,000 

5,525,000^ 

532»475>ooo 

189,954,000 

1070 

15,065,003 

9.757»ooo 

1,500,000/ 

547.338,000 

199,586,000 

14,930,000 

9,457,000 

1,500,000^ 

614,590,000 

223,066,000 

1872 

16,232,000 

9,900,000 

8ti,oooA 

66^,282,0:0 

256,257,000 

1873 

15,722,000 

9,543,000 

1,255,000^ 

682,292,000 

255,165,000 

1874 

i6,t4')<>^ 

10,280,000 

i,ai4,coq/ 

667,733.000 

239.558,000 

Ten 

Years' 
Total. 

162,5^,000 

103,308,000 

i6,730,oco 

3»«7ii364iOOo 

',9I3,I44.000 

a  Borrowed  for  barracks,  &c. 
d  New  Zealand  War,  ;C765,ooo. 
c  Borrowed  for  *'  works.  " 

a^ Abyssinian  War,  ;^2,ojo,ooo,  rest  borrowed  on  works. 
€  Abyssinian  War,  ;^5iOOo,ooo. 
/  Abyssinian  War,  ,^1,300,000. 
g"  Vote  of  credit.  Franco- Prussian  War,  ;£i, 350,000. 
A  Army  purchase,  £^40,000. 
i  Army  purchase,  ^(1948,000. 
J  Army  Purchase,  ;^7i4,ooo  ;  Ashanti  War,  ;^8oo,ooo. 


£ 

jC 

£ 

£ 

£ 

■875 

15,823,000 

10,680,000 

1,314,000a 

655,552,000 

223,466,000 

1876 

15,279,000 

11,063,003 

7S2,000(^ 

63'.93t,ooo 

200,639,000 

't'l 

16,649,000 

11,364,000 

1,398,000^ 

646,766,000 

198,893,000 

1878 

19,415,000 

10,979,000 

4,805,000^ 

614,255,000 

192,849,000 

1879 

19,604,000 

11,962,000 

2,31 8,000c 

611,775,000 

191,532,000 

1880 

19,141,000 

10,416,000 

3,495,000^ 

697,644,000 

223,060,000 

i5,273,ojo 

10,512,000 

592,000^ 

694,105,000 

234,023,000 

1882 

16,843,000 

10,561,000 

1,105,000/" 

719,680,000 

241,467,000 

1883 

:9.543.ooo 

10,260,000 

4,410,000^ 

732,329,000 

239,799,000 

17,130,000 

10,729,000 

i,040,oooA 

685,986,000 

233,025,000 

Total. 

174,700,000 

108,526,000 

21,229,000 

6,690,023,0.0 

2,178,753.000 

a  Ashanti  War,  j^i25,ooo  ;  Army  commission,  ^579,000. 
6  Russo-  Turkish  -v  ar,  £^  500,000. 

c  Transvaal    and   Zulu    Wars,    ..^1,500,000  ;    Army    commission,    jC^63,ooo ;    and 
Abyssinian  War,  ^18,000. 

d  Transvaal  War,  £3,2^5,000. 

e  Afghan    War   grant   to     India,    ^500,000  ;    and    Localisation    military    forces 

;£g2,0.0. 

f  Transvaal  and  Zulu   Wars,  .^535,000 ;   Afghan  War,  ,^500,000  ;   Localisation, 

;C70,000. 

S  Egyptian  War,  ^£3,896,000;  Afghan  War,  ^^500,000 ;    Wars  in  South  Africa, 
^14,000 
h  Afghan  War,  ^1,000,000  ;  Localisation  of  forces,  ,^^40*000. 


886 


890 
891 
892 
893 
894 


19,150,000 
26,728,000 
18,494  000 
18,283,000 
16,618,000 
18,191,000 
18,808,000 
18,084,000 
18,362,000 
18,657,000 


191,375,000 


£ 

11,427,000 
12,061,000 
13,265,000 
12,3^5,000 
13,000,000 
15,271,000 

16,247, too 
16,879,000 
16,881,000 

15,447,000 


143,403,000 


^       I 

550,000a  I 
9,701,000* 
74,cooc  I 
116,000c  ' 
698,000^  ! 
2,281,000^ 
2,380,00^/ 
3.554>ooc<g- 
3,399,0006 
2,146,000/ 


24,1 


£ 

642,442,oa3 

618,823,000 
643,490,000 
686,213,000 
743,230,000 
748,944,000 
744.555,000 
715,434,000 
681,826,000 
68^,131,000 


£ 
213,115,000 
212,725,000 
221,914,000 

234.53s.000 
248,935,000 
263,531,000 
247,235,000 
227,077,000 
218,095,000 
215,824,000 


6,907,088,000   12,302,986,000 


a  Afghan  War,  ;£25o,ixxi  ;  relief  of  Gordon,  ^^300,000. 

b  Vote  of  Credit  (war  scare),  ,£9,451,000  ;  Afghan  War,  ^250,000. 

c  Localisation  Milita  y  forces. 

d  Imperial  Defence,  ^660,000  ;  Army  ordnanc';  factories,  ;£38,ooo. 

e  Imperial  Defence,  >!i837,ooo  ;  Naval  Defence,  .£1,429,000;  Ordnance  factories, 
j£i5,ooo. 

/  Naval   Defence,    ^1,429,000;    do.    i88j    Act,    ^£696,030;   Barracks,  ;£325,ooo  ; 
Imperial  Defence,  ;£i,o23,ooo  ;  Ordn.ince  Factories,  /io,ooo. 

g  Naval  Defence,  ^1,429,003;    do.    1889  Act,   ^1,300,000;    Imperial  Defence, 
;£50o,ooo;   Barracks,  ;£325,ooo. 

A  Naval    Defence  both  Acts,  ;£2,579 ;    Imperial  Defence,  ^£235,000;  Barracks 
Act  (1890),  ^^535,000. 

I  Naval  Defence,  .£1,429,000 ;  Imperial  Defence,  ^£37,000  ;  Birracks,  ;£68o,ooo. 


895 
896 
897 
898 
899 


18,620,000 
19,118,000 
18,590,000 
30,380,000 
20,830,000 


97,538,000 


17.545,000 
20,584,000 
23,075,000 
21,446,000 
25,148,000 


107,798,000 


£ 

720,000a 
1,518,000^ 
2,028,000c 

1,910,000^    I 


£ 

702,522  000 
738,188,000 
745,203,000 
764,393,000 
814,757,000 


7, 823,000   3,765,063,000 


£ 

226,128,000 
240,146,000 
234,220,000 
233.359.000 
264,661,000 


1,198,514,000 


a  Barracks,  j£67o,o:o  ;  Imperial  Defence,  ^£50,000. 

b   Barracks,  ;£6oo,ooo  ;  Naval  Works,  j(,a6o,ooo;  Imperial  Defence,  ,£58,000. 

c   Barracks,  ^320,000  ;  Naval  Works,  j£905,ooj  ;  Keconque?.i  of  ijoudan,  ;£799,ooo. 

d  Barracks,  ;£ 300,000  ;  Naval  Works,  ,£596,000;  Military  Works,  ^7^0,000, 

e   Barracks,  X,200,ooo  ;  Naval  Works,  ^t, 080,000;  Military  Works,  ;£63o,ooo. 
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Analysis   of  British  Foreign  Trade. 


Periods 

Total 
Imports. 

Exports 

British  and 

Irish  Piwluce. 

Re-exports 

Foreign  and 
Colonial 
Produce. 

Excess  of 
Imports  over 
Exports  of 
British  and 

Irish 
Produce. 

Excess  of 

Imports  over 

Total  Exports 

United 

Kingdom 

Foreign  and 

Colonial 

Produce. 

1865-74 
1875-84 
1811594 
1895-9 

£ 

3,161,000,000 

3,(ji3,coo,ooo 
3,991,000,000 
2,265,000,000 

£                  £ 

1,913,000,000    1         520,000,000 
2,179,000,000    [         597,000,000 

2,303,000,000  I      6i3,ooo,coo 
1,199010,000  j      302,000,01.0 

1,248,000,000 

T,  734,000,000 
1,688,000,000 
1,065,000,000 

728,000,000 
1,137,000,000 
1,075,000,000 

76t,ooo,ooo 

i3,3jo,ooo,ooo 

7  594,oco,ooo 

2,032,000,000 

5,736,000.000 

3,701,000,000 

Analysis  of  Bullion  Movements. 


Periods.  Date.s 
Inclusive. 

Cold 
Imports. 

Silver 
Impons. 

Gold 
Exports. 

Silver 
Exports. 

1865-74 
1875-84 
1885-94 
1895-99 

£ 

184,489,000 
148,553,000 
196,119,000 
167,542,000 

£ 

'O3,857,<oo 
109,796,000 
93,490,000 
70,433,000 

£ 

120,478,000 
146.529,000 
152,895,000 
140,428,000 

£ 

92,045,000 
106,328,000 
106,922,000 

73.765.000 

696,703,000 

377,576,000 

560,330,000 

379,060,000 

Majuba  "Avenged." 

Lord  Roberts  is  a  humane  commander,  and  his 
victory  over  the  farmers  of  the  two  independent  Repub- 
lics in  South  Africa  does  him  honour  for  his  humanity 
as  much  as  for  his  generalship.  Between  forty  and 
fifty  thousand  men  have  captured  about  four  thousand 
men,  women,  and  children  at  a  cost  of  about  1,260 
British  troops  killed,  wounded,  and  missing.  Had 
Lord  Roberts  taken  the  Boer  position  by  assault,  his 
loss  might  have  been  three  times  that  number.  He 
preferred  the  better  course,  and  obtained  the  surrender 
of  his  foe  by  blockade.  All  honour  to  him.  His  trade 
is  an  inhuman  one  always,  and  to  our  thinking  has 
rarely  in  history  been  more  unjustifiably  exercised 
than  in  the  war  now  going  on  ;  but  he  has  done 
his  best  to  lessen  the  worst  horrors  of  fratricidal 
bloodshed.  One  thing  only  do  we  feel  disposed  to 
complain  about — his  reference  to  Majuba.  Surely  that 
was  playing  to  the  gallery,  courting  the  mob  in  a 
manner  unworthy  of  him.  For  what  was  Majuba  after 
all  but  a  tiny  battle,  won  by  generalship  and  pluck  we, 
winners  in  a  thousand  stricken  fields,  can  aftord  to 
respect  ?  We  wonder  how  many  of  the  multitudes 
who  have  clamoured  for  this  war  in  order  to  wipe  out 
that  fancied  disgrace  have  any  idea  of  the  nature  and 
character  of  the  conflict.  Judging  by  their  conduct,  we 
should  think  not  one  in  a  million.  For  their  enlighten- 
ment we  extract  the  following  description  of  our  defeat 
from  Dr.  Theal's  summary  of  his  great  history  of  South 
Africa,  published  in  Mr.  Fisher  Unwin's  most  useful 
"  Story  of  the  Nations  "  series  : — 

Tlie  crowning  disaster  was  yet  to  come.  During  the  night  of 
February  .26  General  Colley  left  his  camp  with  600  men  [only  Ooo, 
you  observe]  and  climbed  to  the  top  of  Majuba  Hill,  posting  two 
pickets  on  the  way.  From  this  position  he  hoped  to  command  the 
farmers'  camp  at  the  Nek,  2,000  feet  below,  and  when  at  dawn  on 
the  next  morning  Commandant-General  Joubert  observed  the 
soldiers  on  the  crest  above  him,  he  at  once  realised  the  danger. 
Some  150  volunteers  now  offered  to  try  to  take  the  hill,  and  actually 
made  their  way  up  in  face  of  the  superior  force  above,  the  bullets 
passing  over  them  as  if  they  were  charmed.  A  little  before  noon 
seventy  or  eighty  men  reached  the  crest  at  different  points,  and 
then  the  soldiers  were  seized  with  a  panic  and  tied.  Ninety-two 
killed,  134  wounded,  and  fifty-nine  prisoners  represented  the  British 
loss  that  day  against  one  man  killed  and  five  wounded  on  the 
farmers'  side.    General  CoIIey  himself  was  among  the  slain. 


Not  a  thing  this  to  harbour  revengeful  feelings  about 
surely,  unless  we  have  sunk  from  being  the  stuff  of 
which  heroes  are  made  into  caddish  bullies.  And  what 
is  to  be  done  now  ?  The  multitude's  ruling  motive  for 
making  this  war  has  been  achieved  —  Majuba  is 
"  avenged."  What  is  there  now  to  fight  for  ?  Lord 
Salisbury  told  a  listening  world  at  the  Lord  Mayor's 
banquet  on  November  9  last  that  we  "  seek  no  gold- 
fields,  no  territory."  What,  then,  do  we  seek  ?  Is  it  not 
about  time  that  the  independent-minded  citizens  of  this 
country  spoke  out  to  demand  from  the  Government  a 
definite  declaration  of  its  policy  ?  Why  cannot  the 
South  African  Conciliation  Committee  and  the  Stop- 
the-War  Committee  unite  for  this  purpose  and 
bring  all  their  energies  to  bear  upon  public  opinion 
so  as  to  compel  the  Government  to  declare  itself  ? 
Surely  it  cannot  be  admitted,  even  by  the  strongest 
partisan  of  Mr.  Chamberlain,  that  the  war  is  to  bring 
about  in  the  Transvaal  and  wherever  else  minerals  of  value 
are  found  the  rule  of  De  Beers.  Readers  of  this  Review 
we  trust  are  perusing  carefully  the  articles  from  the  pen 
of  Mr.  H.  C.  Thomson,  now  appearing  in  its  pages. 
Can  they  read  these  and  continue  to  uphold  this  policy 
of  bloodshed  and  misery  now  dominant,  not  only  in  the 
Free  State,  but  all  over  South  Africa  wherever  British 
troops  and  native  Africanders  come  in  contact  ?  Are  we 
going  to  risk  the  loss  of  South  Africa  altogether — an 
inevitable  event  if  we  go  on — by  continuing  a  campaign 
merely  to  gratify  a  diseased  passion  for  conquest,  and 
to  fulfil  the  desires  of  Messrs.  Rhodes,  Beit,  Eckstein, 
Albu,  Barnato  &  Co.  ?  The  jubilous  crowd  that  spends 
its  strength  in  shouting  "  Rule  Britannia,"  God  save  the 
Queen,"  "The  Empire  For  Ever,"  and  such  like  is  not 
a  safe  guide  for  a  serious  statesman.  It  does  not  repre- 
sent true  public  opinion,  the  calm  thoughtfulness  of  a 
race  penetrated  by  a  sense  of  its  great  responsibilities. 
We  have  been  victorious,  strikingly  victorious,  although 
at  great  cost  in  the  blood  of  our  citizens  and  in  money. 
A  scoffing  world  has  been  compelled  to  admit  that 
Englishmen  can  still  fight,  and  that  when  occasion 
arises  we  can  find  a  General  capable  of  handling 
troops  with  commonsense  and  discretion.  Is  this  not 
enough  ?  What  are  we  going  on  for  ?  Rhodes 
boasted  at  the  De  Beers  meeting  the  other  day  that 
we  had  ''  done  our  duty  in  preserving  and  protect- 
ing the  greatest  commercial  asset  in  the  world,  her 
Majesty's  flag,"  which  still  waves  over  Kimberley.  Yet 
what  do  we  get  out  of  Kimberley  ?  Last  year's  De 
Beers  profits,  the  profits  up  to  July,  1899,  were 
;^2,ooo,ooo  sterling,  Rhodes  boasted.  How  much  do 
we  get  of  that  ?  How  much  Cape  Colony  ?  As  citizens, 
not  a  copper  groschen.  De  Beers  pays  no  tax  even  to 
Cape  Colony.  It  is  an  empire  within  itself,  and  a 
deadly  one.  In  waving  over  its  compounds,  the  English 
flag  waves  over  a  modern  reproduction  of  Sodom  and 
Gomorrah.  Let  our  preachers  who  glorify  bloodshed 
and  magnify  what  they  call  "  Imperial  interests  "  above 
justice  and  truth,  meditate  over  that  fact,  and  preach 
about  it  if  they  can.  We  state  the  literal  truth.  The 
blacks  in  the  compounds  of  Kimberley  are  slaves  of 
Sodom.  Are  we  going  to  continue  fighting  in  order 
that  Johannesburg  also  may  attain  this  eminence  ? 
Think  of  it,  and  give  answer  on  soul  and  conscience. 

Alas  !  we  cry  in  vain  !  It  is  the  wifl  of  the  mob  and 
its  leaders  that  the  war  must  go  on  until  all  burghers 
make  absolute  submission.  Lord  Roberts  has  not  only 
delivered   Kimberley,  he  has  compeUed  the  Boers  to 
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abandon  the  siege  of  Ladysmith.  He,  and  not  Sir 
Redvers  Bullers,  has  set  the  troops  and  civilians  in  that 
town  free,  and  when  the  news  arrived  on  Thursday 
morning  that  Lord  Dundonald  had  entered  it  the 
whole  country  went  mad  with  delight  and  drink- 
Such  scenes  as  were  to  be  witnessed  all  that  day 
in  the  principal  thoroughfares  of  London  we  never 
thought  to  behold  in  this  world.  Around  the 
Mansion  House  the  Lord  Mayor  stopped  the  traffic 
and  harangued  the  mob  at  intervals  as  long  as  he  could 
articulate.  Yesterday's  Daily  Mail  as  good  as  congratu- 
lated the  Almighty  on  performing  the  job  so  thoroughly 
for  England's  glory,  and  in  all  ranks  and  classes  the 
sentiment  dominant  in  word  and  deed  is,  "  we  must  go 
onjnow  to  [the  end."  "  Pretoria  next  ! "  was  the  cry. 
So  be  it :  but  let  us  not  then  talk  any  more  of 
justice  and  equal  rights  for  all.  And  when  the 
head  cools  a  little,  dear  Jingo,  note  that  the  inci- 
dents of  the  struggle  so  far  have  been  full  of  lessons 
calculated  to  make  sensible  people,  however  selfish, 
pause.  The  Boers  have  failed  in  all  their  offensive 
operations — Kimberley,  Ladysmith,  Mafeking,  all  have 
withstood  their  assaults  and  blockade,  thanks  to  the  old 
undauntable  British  pluck  and  endurance,  and  also  not 
less  to  the  excellence  of  modern  slaying  tools  as 
weapons  of  defence.  Henceforth  the  Boers  will  fight 
only  defensive  battles,  varied  by  raids,  ambuscades, 
surprises,  and  the  fighting  for  months  to  come  will  be 
conducted  under  climatic  conditions  often  deadly  to 
unseasoned  men  and  animals.  Will  you  pause  and 
count  the  cost  ?  "  No "  is  the  answering  cry  : 
"  Revenge,  supremacy,  England  the  over-lord  in  all 
South  Africa."  Again  we  say,  "  So  be  it."  But  we 
shall  not  buy  any  British  security. 


El  Oro  Mining  and  Railway  Company. 

This  company  has  been  promoted  by  the  Exploration 
Company,  and  the  prospectus  was,  according  to  custom, 
duly  circulated  for  "  information  only."  The  Explora- 
tion Company  is,  in  fact,  too  proud  to  ask  the  public  for 
subscriptions,  preferring  to  sell  the  shares  in  the  market 
at  whatever  fancy  price  can  be  obtained.  Meantime, 
the  mere  fact  that  the  company  had  produced  another 
bantling  was  sufficient  to  cause  all  the  devotees  of  wealth 
and  station  to  promptly  take  a  position  of  respectful 
adoration.  In  muttered  tones  they  spoke  of  the  magni- 
ficent list  of  shareholders,  and  of  the  irresistible  market 
forces  behind  the  company.  As  to  whether  the  mine 
was  situate  in  Timbuctoo  or  Kamschatka,  that  did  not 
matter,  for  the  devotees  of  this  cult  care  neither  for 
intrinsic  merits  nor  potential  wealth.  All  they  consider 
is  if  the  ''  big  men  "  are  with  them,  and  if  a  profit  can 
be  made  by  ''  punting  "  in  the  shares.  To  this  school 
of  absent-minded  individuals  the  only  aim  in  life  is  to 
buy  a  share  at  one  price  and  sell  it  at  a  higher  quotation, 
quite  regardless  whether  the  price  is  justified  either  by 
prospects  or  results. 

So  far  as  having  the  "  big  men "  with  them — we 
mean,  of  course,  the  "  big  men  "  of  this  cult — there  is 
no  doubt  that  those  who  adore  the  Exploration  Com- 
pany and  its  works  were  well  founded  in  their  informa- 
tion. The  first  share  list  of  the  El  Oro  Gold  Mining 
and  Railway  Company  filed  at  Somerset  House  was 
dated  November  27  last,  and  nearly  three-quarters 
of  the  share  capital  issued  was  in  the  following  list  of 
names : — 


J.  H.  Lukach    ... 
J.  H.  Hammond 
R.  T.  Bayliss    ... 
C.  Meyer 
C.  Cohii 


No.  of 

No.  of 

ShuTM. 

I 

H.  Mosenthal 

7,500 

10,501 

G.  J.  S.  Mosenthal     ... 

3,750 

SOI 

W.  Mosenthal 

3,750 

5,001 

B.  T.  G.  Montgomery.., 

1,750 

1,800 

A.  H.  Young    

5,000 

Hon.  F.  Baring     \ 
Lord  Revelstoke    /    "" 

C.  Horn 

J.  de  Gunzburg 
Banque  Fran9aise  de\ 
I'Afrique  du  Sud      J 

E.  L.  Behrens 

F.  Friedlander 

A.  Goerz        \ 

A.  H.  Marker/ 

E.  L.  Evans  Thomas  "I 
Y.  Vreira  j 

W.  Burdett-Coutts      .. 

N.  H.  Harris 

W.  Crocker      

H.  Heurotte      

E.  L.  A.  Muller 

L.  R.  Higgins 

Indian  and  Colonial    \ 

Goldfield                 / 
Lord  Duncannon 
Joint  Stock  Assets 
A.  F.  Levita      


25,000 

2,000 
5,000 

37,600 


10,000 


}... 


5,000 

5,000 

50,000 

2,000 

2,500 


11,800 


3,000 


No.  of  No.  of 

Shares.  Shares. 

Earl  Cairns      2,000 

New  Zealand  Ex- 
ploration 
H.  Oppenheim... 
Lord  Rothschild 
Hon.  C.  Rothschild     ... 

25,000    W.  Sopper        

10,000     Societe   Generale   pour . 
20,000        Favoriser      le       De- j 
'  veloppement  du  Com- 

merce    et     de     I'ln-  ' 
dustrie  en  France        ' 

2,500    J.  Stern 10,000 

2,000     L.  Hirsch  5,ooo 

5,000    H.  J.  Mandl      5,ooo 

5.000    S.  Reitzer         68,043 

5,000     Lord  Farquhar  ...  600 

1,000    E.  Cassel  600 

Mrs.  Bishop      10,000 

Exploration  Company  1,200 

1,000    J.  B.  Haggin     184,246 

1,000    M.  V.  Haggin 8,040 

4,000    L.  W.  Haggin 804 

The  followers  of  the  "  big  men  "  could  not  probably 
ask  for  a  better  list  of  names.  Are  there  not  the 
Rothschilds,  Carl  Meyer,  the  Barings,  the  Mosenthals, 
the  Sterns,  and  the  Farquhars  in  this  group  ?  Side  by 
side  with  these  burnished  folk  are  there  not  astute 
brokers  and  financiers  like  W.  Sopper,  B.  T.  G. 
Montgomery,  L.  Hirsch,  A.  Goerz,  Sir  E.  Cassel,  and  H. 
Oppenheim  ?  And  to  give  the  finishing  touches  to  this 
awe-striking  array,  society  names  like  those  of  Mr.  W. 
Burdett-Coutts  and  Earl  Cairns  are  present,  with  one 
or  two  French  companies  that  apparently  dabble  in 
shares.  An  amusing  touch  is  thus  given  to  the  large 
holding  of  the  Societe  Generale  pour  Favoriser  le 
Developpement  du  Commerce  et  de  I'lndustrie  en 
France.  Why  this  company,  with  its  proud  and  com- 
prehensive title,  should  have  anything  to  do  with  a 
sordid  gamble  on  our  Stock  Exchange  is  difficult  to 
understand  ;  but  if  that  is  the  way  to  develop  com- 
merce, we  should  like  a  little  information  on  the  subject. 
The  large  holdings  of  the  Haggins  are  explained  by  the 
fact  that  Mr.  J.  B.  Haggin  is  interested  as  a  vendor. 

But  if  the  surmise  that  the  "  big  men  "  are  in  this 
"  deal "  is  correct,  that  is  not  to  say  that  the  public 
would  be  well  advised  to  lend  a  hand  in  the  prospective 
play.  We  will  endeavour  to  bring  ourselves  down  to 
the  level  of  the  adoring  devotees  of  this  Exploration 
Company,  and  simply  from  their  methods  of  reasoning 
we  say  that  to  touch  the  shares  is  suicidal,  if  past 
experience  is  of  any  service.  As  we  have  pointed  out 
time  after  time — the  last  occasion  was  February  3 — 
this  Exploration  Company  is  a  "  whited  sepulchre " 
from  a  market  point  of  view.  It  starts  the  shares  of  its 
offspring  at  extravagant  prices,  and  directly  they  slip 
into  the  hands  of  the  public  the  quotation  steadily 
declines,  so  that  whoever  holds  them  for  long  is  bound 
to  be  a  heavy  loser.  In  the  last  five  or  six  years  it  has 
been  interested  in  the  issue  of  no  less  than  thirteen 
mining  companies,  of  which  four  have  fallen  into  the 
hands  of  liquidators,  and  one  had  to  write  down  its 
share  capital  by  25  per  cent,  and  then  would  have 
nothing  more  to  do  with  the  Exploration  Company 
and  its  officials.  Of  the  remaining  eight  companies 
their  "  market  history  "  was  most  unsatisfactory  in  all 
but  one  instance. 

Before  we  go  further  we  might  explain  the  "market 
history "  of  these  companies  to  a  slight  extent,  as  it 
will  doubtless  apply  to  this  latest  product  of  the 
Exploration  Company's  zeal.  The  play  commences 
with  the  Exploration  Company  and  its  bottle-holders — 
the  Rothschilds,  Mosenthals,  and  such  like — dividing  up 
the  shares  of  the  newly-formed  company  amongst 
themselves,  their  clients,  and  sponge  companies.  Then 
astute  brokers  give  their  powerful  assistance  towards 
making  a  market  for  the  shares  of  the  new  company  in 
the  Stock  Exchange.  Immediate  result,  a  wonderful 
activity  of  business  which  becomes  the  talk 
of  all  interested  in  market  developments.  The 
financial  Press  simultaneously  teems  with  enco- 
miums upon  the  "  marvellous  wealth  "  of  the  property 
and  the  audacious  market  strategy  of  those  controlling 
the  shares.    Then  the  ever  long-eared  Stock  Exchange 
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gambler,  tickled  up  by  what  he  hears  and  reads,  begins 
to  buy  at  whatever  price  he  is  asked.  After  a  little 
more  pantomime  at  such  people's  expense,  the  Stock 
Exchange  Committee  is  gravely  asked  to  grant  a  "  special 
settlement  "  in  the  shares,  in  which  the  sham  dealings 
entered  into  in  order  to  "  make  a  market "  are  settled 
amongst  the  confederates  ;  but  the  public,  which  has 
been  enticed  into  the  snare,  is  strictly  held  to  its 
bargains.  Generally  speaking,  the  price  of  the  shares 
at  or  about  this  special  settlement  marks  the  highest 
level  they  ever  attain,  and,  after  that,  the  quotation 
softly  iades  away,  sometimes  almost  to  vanishing  point. 
This  has  been  the  experience  of  every  company 
formed  of  late  years  by  the  Exploration  Company,  with 
one  exception,  and  in  order  to  bear  out  our  statements 
we  give  the  following  table  showing  the  fluctuations  in 
the  shares  of  the  eight  living  companies  which  it 
promoted  : — 


Price  at  or 

about  Special 

Settlement. 


Anaconda  Copper         

Consolidated   Gold    Mines    of 

New  Zealand  

Grand  Central  Mining 
Lake  George  Mines 
Norseman  Gold  Mines 
New  Zealand  Crown  ... 
New  Zealand  Exploration 
Progress  Mines  of  New  Zealand 


6i         ., 
4 

2fV         • 
2il         • 

T'irPm... 
2tV       • 


Highest 
Price. 

•  I3il 

■  4i 

•  3i 

■  2j 
.     2 

•  2i 

•  2i 

.     1+S 


Present 
Price. 


9i 
It 


The  one  exception  in  this  group  is  the  Anaconda, 
which  has  been  taken  in  hand  by  the  American  manipu- 
lators of  copper,  who  now  control  it  to  such  an  extent 
that  the  agency  has  been  removed  from  the  Exploration 
Coinpany.  If  that  is  set  on  one  side  and  a  survey 
made  of  the  record  of  the  other  twelve  companies,  the 
industry  of  the  promoting  company  is  condemned  from 
the  purely  market  point  of  view.  Should  the  experi- 
ence of  a  similar  undertaking  to  the  El  Oro  Mining 
and  Railway  Coinpany  be  required,  that  of  the  Grand 
Central  Mining  Company  may  be  taken  into  considera- 
tion. This  latter  company  also  works  a  gold  mine 
situate  in  Mexico,  which  had  paid  dividends  for  years, 
and  was,  in  fact,  a  fair  mining  venture.  But  the  people 
who  bought  the  shares  at  anything  like  the  price  iixed 
by  the  Exploration  Company  and  its  confederates  have 
only  had  to  rue  their  bargain,  and  the  present  quotation 
of  i^\  compares  badly  with  the  price  of  3I  when  the 
■market  was  fully  "  made." 


The    Real    Issue   in    South   Africa: 
Capital  and   Labour.— III. 

By  the  trade  in  Diamonds  Consolidation  Act,  No.  48 
of  1882,  generally  known  as  the  I.D.B.  (IlUcit  Diamond- 
Buying)  Act,  it  is  declared  unlawful  for  any  person  to 
have  in  his  possession  any  rough  or  uncut  diamond, 
unless  he  is  able  to  produce  his  proper  permit  for  the 
same,  or  to  account  satisfactorily  for,  or  prove  his  right 
to,  the  possession  thereof  ;  and  such  diamonds  are  only 
permitted  to  be  bought  by  duly  licensed  dealers— the 
penalty  for  contravention  being  a  fine  not  exceeding 
jf  1,000,  or  imprisonment  up  to  15  years,  or  both.  The 
•operation  of  the  Act  was  originally  confined  to  Griqua- 
land  West,  but  by  Act  14  of  1885  it  was  extended  to  the 
whole  of  Cape  Colony. 

It  will  be  observed  that  the  onus  of  proof  is  placed 
upon  the  accused  ;  that  is  to  say,  instead  of  the  prose- 
cution having  to  prove  that  he  is  guilty,  he  has  to  prove 
that  he  is  innocent — a  very  difficult,  and  often  an 
impossible,  thing  to  do.  This  provision,  coupled  with 
the  system  of  trapping  which  is  in  use  in  Kimberley, 
both  by  male  and  female  detectives,  has  made  the  Act 
a  terribly  effective  instrument. 

In  t888  an  attempt  which  was  made  to  procure  its 
adoption  by  Natal  failed,  giving  rise  to  a  good  deal  of 
acrimony  between  the  Cape  and  that  colony.  What 
the  Natal  people  thought  of  the  Act  is  shown  by  an 
article  in  the  Natal  Mercury  dated  September  3,  1888, 
and  much  the  same  opinion  prevailed  in  the  Transvaal : — 
And  it  was  a  conviction  that  our  highest  interests  were  being 
jeopardised  wiioh  led  to  the  rejection  of  the  Diamond  Bill  ;  not 


material  or  speculative  or  commercial  interests  in  any  sense,  but  the 
interests  of  a  community  determined  to  hold  inviolate  the  personal 
liberties  of  the  subject,  which  Anglo-Saxons  and  South  Africans 
hold  alike  so  dear.  The  Bill,  even  in  its  curtailed  form,  conferred 
upon  the  police  inquisitorial  and  offensive  powers,  which  are 
wholly  foreign  to  our  experience  and  wholly  hostile  to  our  instincts. 
The  powers  of  arrest  and  of  search  proposed  to  be  legalised  by  the  Bill 
are  powers  which  are  undoubtedly  capable  of  abuse  ;  they  would 
expose  the  people  of  the  colony  to  liabilities  and  penalties  of  the  most 
odious  and  oppressive  kind,  and  they  are  peculiarly  repugnant  to  a 
liberty-loving  race.  Cape  Colonists  put  up  with  them — very 
reluctantly — because  they  have  been  found  necessary  to  the  protec- 
tion of  their  leading  and  most  lucrative  industry,  but  that  is  no 
reason  why  Natal,  whose  actual  interest  in  that  industry  is  practi- 
cally nil,  should  place  itself  under  a  system  which  is  revolting  to  the 
moral  sense  of  the  community.  .  .  .  According  to  the  answer  given 
by  the  Colonial  Secretary  on  Monday,  the  Cape  Government  possess 
the  power,  as  it  is,  of  opening  letters  or  packets  sent  to  Europe  by 
the  mail  from  any  South  African  territory. 

No  such  Act  exists  in  any  other  part  of  the  British 
dominions,  so  inquisitorial  in  its  provisions,  so  subversive 
in  its  effects.  It  is  not  difficult  to  perceive  with  what 
ease  it  can  be  operated  for  purposes  of  political  or  com- 
mercial intimidation  ;  and,  indeed,  stories  are  current 
all  over  South  Africa  which  are,  to  say  the  least  of  it, 
singularly  unpleasant.  To  those  who  have  been  in 
Kimberley,  Olive  Schreiner's  statement  is  not  over- 
strained— it  is  a  literal  fact  :  "  In  a  country  which  is 
rotten  with  opportunism,  and  where  we  have  reached 
a  point  in  which  a  man  dares  hardly  to  give  utterance 
to  his  political  convictions,  and  in  which  hundreds  of 
men  and  women  sit  spellbound,  afraid  of  losing  their 
daily  bread  if  they  utter  a  word  in  condemnation  of  the 
existing  powers." 

I  have  never  been  in  any  British  town  where  men 
are  so  afraid  of  expressing  their  thoughts,  and  the  un- 
restrained licence  of  speech  which  existed  at  Johannes- 
burg, at  least  with  regard  to  the  Transvaal  Government, 
formed  a  very  striking  and  remarkable  contrast.  The 
Act  was  passed  before  the  amalgamation  of  the 
diamond  mines,  and  was  oppressive  enough  even  then ; 
but  its  capacity  for  mischief,  its  grinding  power  of 
control,  became  vastly  increased  when  it  was  converted 
into  the  shield  and  buckler  of  one  great  company, 
wielding  enormous  political  influence. 

In  Johannesburg,  imder  the  illicit  gold-buying  law 
a  maximum  penalty  of  five  years  could  be  inflicted  upon 
any  one  convicted  of  buying  rough  gold,  or  gold 
amalgam,  from  a  native  ;  but  the  onus  of  proof  lay,  as 
in  other  criminal  cases,  upon  the  prosecution. 

Now  the  gold  industry  is  that  upon  which  the  wealth 
of  the  Transvaal  almost  entirely  depends,  and  laws  of 
extreme  severity  are  required  for  its  protection,  just  as 
against  false  coinage,  and  if  the  penalty  of  Ave  years  is 
not  deemed  sufficient  the  punishment  might  be  in- 
creased ;  but  the  permission  to  employ  private  detectives, 
which  the  companies  before  the  war  were  agitating  for, 
is,  from  the  working  man's  point  of  view,  in  every  way 
undesirable. 

The  following  passage,  taken  from  a  little  pamphlet 
published  some  years  ago  by  the  Knights  of  Labour  of 
South  .\frica,  shows  the  strong  feeling  the  men  have  on 
this  subject  : — 

Now  let  us  suppose,  in  addition,  that  such  a  corporation  possessed 
a  private  system  of  police  or  detectives,  so  hidden  and  secret  that 
no  man  could  guess  who  was  and  who  was  not  an  informer.  Let 
us  suppose  that  this  corps  was  distributed  through  all  the  various 
departments  of  the  company's  servants,  and  that  things  had  reached 
such  a  pass  that  one  employe  never  knew  whether  another  was  not 
a  paid  spy  ;  whether  even  his  nearest  friend  and  next  neighbour 
was  not  daily  communicating  his  actions  and  language  to  the  heads 
of  the  corporation.  Under  such  a  system  what  would  be  the 
result  ?  Spying  and  informing  being  encouraged,  any  man  would, 
for  a  trivial  cause,  be  induced  to  spy  upon  his  neighbour.  The 
tyranny  would  be  so  excessive  that  the  unfortunate  employes  would 
be  cowed  down  to  such  a  point  that  they  would  be  men  only  in 
semblance  and  form — robbed  of  every  remaining  vestige  of  manli- 
ness or  independence,  or  every  surviving  spark  of  self-reliance. 
They  would  be  mere  automatic  labour-producing  machines. 

The  working  men  of  Johannesburg  had  no  wish  to 
place  themselves  under  such  a  system  as  that  ;  and 
though  President  Kruger's  treatment  of  them  was 
not  altogether  wise  or  just,  the  grievances  under 
which  they  laboured  have  been  absurdly  exaggerated  ; 
there  was  no  real  oppression  ;  no  danger  to  life,  or 
liberty,  or  honour,  such  as  alone  can  justify  the  use  of 
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force  by  one  State  to  another.  Justice,  on  the  whole, 
was  administered  both  ably  and  impartially.  I  will 
give  an  instance.  Whilst  I  was  in  the  town,  a  native 
was  accused  of  a  capital  charge,  and  we  know  what 
horrors  have  been  perpetrated  in  the  Southern  States 
of  America  under  similar  provocation. 

In  Johannesburg  the  accused  man  was  committed  for 
trial  by  the  magistrate,  and  was  tried  in  the  ordinary 
course. 

After  a  very  careful  hearing,  lasting  several  hours,  he 
was  found  guilty  and  condemned  to  death,  and,  when 
the  proper  time  came,  was  hanged.  He  was  tried  by  a 
Dutch  jury,  but  an  English  barrister  (who  could  speak 
Dutch,  the  language  of  the  Court)  was  asked  by  the 
judge  to  defend  him,  and  the  judge  himself,  Mr.  Justice 
Ameshoff,  summed  up  with  conspicuous  fairness,  telling 
the  jury  not  to  allow  the  man's  colour  to  weigh  against 
him,  nor  anything  they  had  heard  or  read  in  the  papers. 
He  could  not  have  had  a  fairer  trial  if  he  had  been  a 
white  man. 

I  was  also  present  at  the  trial  of  two  men  who  were 
charged  with  the  theft  of  gold  amalgam  under  the 
Illicit  Gold-Buying  Act.  It  had  undoubtedly  been 
stolen  by  one  of  them  ;  that  was  perfectly  clear  ;  no 
one  else  could  have  taken  it ;  but  there  was  not  suffi- 
cient evidence  as  to  which  of  them  had  done  it  to  bring 
a  conviction  home  to  either,  and  they  were  both  there- 
fore acquitted  ;  just  as  in  England,  some  years  ago,  two 
men  were  acquitted  of  a  murder  of  which  one  of  them 
must  have  been  guilty,  because  there  was  no  proof  to 
show  which  of  them  it  was,  or  that  they  had  been 
acting  in  concert. 

Legally  speaking,  no  other  verdict  could  have  been 
given  in  the  gold  amalgam  case,  but  it  gave  rise  to  a 
great  deal  of  newspaper  indignation,  and  an  outcry  that 
it  was  impossible  to  obtain  justice  in  the  Transvaal. 

There  was  much  that  the  Uitlanders  had  to  complain 
of  :  the  incidence  of  taxation  was  unfair  ;  there  was 
undoubted  corruption  amongst  some  of  the  officials 
— there  always  is  in  all  goldlields,  qui  fcstinat  ad 
divitias  non  erit  insons  and,  above  all,  there  was  a 
virtual  deprivation  of  political  rights  against  which  they 
had  a  legitimate  right  to  revolt,  but  which  did  not 
warrant  interference  on  the  part  of  Great  Britain. 
All  these  grievances,  moreover,  could  have  been,  and 
were  being,  gradually  righted,  and  they  would  have 
been  righted  a  great  deal  sooner  if  the  Uitlander  Press, 
which  never  concealed  its  desire  for  annexation  and  not 
reform,  had  not  c'clayed  redress  by  the  inflammatory 
and  sustained  pr  paganda  which  Mr.  Hobson  has  so 
ably  exposed  in  t!;e  pages  of  the  Speaker.  This  propa- 
ganda was  a  carefully  concerted  political  move,  v.-orked 
in  conjunction  and  so  admirably  organised  that  it  could 
hardly  fail  to  deceive  those  who  were  not  aware  of  its 
tortuous  workings. 

The  effect  it  produced  was  incalculable.  Mr.  James 
Hay,  who  was  at  one  time  President  of  the  Rand 
Chamber  of  Mines  and  Chairman  of  the  Rand  Stock 
Exchange,  as  well  as  director  of  some  of  the  leading 
Johannesburg  companies,  described  it  in  an  interview 
published  in  the  South  African  News  on  October  9  last. 
In  reply  to  the  question,  "  To  whom  do  you  attribute 
the  war  agitation  ?  "  he  said  : — 

To  the  capitalist  houses,  of  course.  You  must  remember  that 
Johannesburg  is  only  a  bigger  Kimberley.  There  is  no  independent 
local  life  there.  The  capitalists  run  the  newspapers,  the  political 
associations,  and  the  public  bodies.  The  commercial  man  dare  not 
oppose  them.  I  saw  your  paper  was  asking  why  the  moderate  men 
had  not  asserted  themselves.  The  reason  is  simple.  Think  of  the 
number  of  mines  Ecksteins  alone  control,  to  say  nothing  of  those 
with  which  they  are  connected.  Bear  in  mind  that  every  manager, 
clerk,  miner,  engineer,  and  so  on  at  those  mines  depends  on 
Ecksteins  for  his  daily  bread. 

Working  with  the  Press  was  the  British  South 
African  League.  Sir  Wm.  Butler  only  stated  the  truth 
when  he  asserted  that  the  Uitlander  petition,  which  was 
one  of  the  proximate  causes  of  the  war,  was  mainly  the 
work  of  that  association.  He  was  recalled,  and  bitterly 
calumniated  for  refusing  to  accept  it  ;  but  the  League 
has  recently  acknowledged  that  what  he  asserted  was 
in  reality  the  case.  They  have  even  boasted  of  their 
work,  and  have  stated  that  the  petition  could  never  have 
been  got  up  without  their  assistance. 


That  the  agitation  was  mainly  fictitious  and  only  a 
part  of  the  organised  company  conspiracy  against  the 
South  African  Republic  (of  which  conspiracy,  besides 
the  damning  evidence  of  the  Raid,  there  is  far  more 
evidence  than  there  is  of  the  great  Pan-.4fricander 
conspiracy  against  the  British  of  which  so  much  has 
been  made)  is  proved  by  the  counter-petition  to  the 
Transvaal  Government  signed  by  a  great  number  of  the 
Uitlanders,  many  of  them  British  subjects,  and  by  the 
fact  that  some  seven  thousand  of  them  are  now  fighting 
on  the  side  of  the  Transvaal  against  ourselves. 

In  addition  to  all  this  it  must  not  be  lost  sight  of  that 
Mr.  Beit,  who  through  Mr.  Lionel  Phillips  directed  the 
movement  from  within  the  Transvaal,  whilst  Mr. 
Rhodes  engineered  it  from  without,  was  not  only  a 
member  of  the  greatest  financial  house  in  Johannes- 
burg, but  that,  like  Mr.  Rhodes,  he  was  also  a  life 
governor  of  De  Beers  and  a  director  of  the  Chartered 
Company  ;  that  the  Chartered  Company's  Police  were 
used  for  the  Raid  ;  and  that  the  Rhodesian  Press,  since 
the  Raid,  has  never  ceased  to  openly  avow  its  hostility 
to  the  Transvaal,  to  declare  that  the  indemnity  would 
never  be  paid,  and  to  threaten  the  Republic  with  war 
and  annexation. 

Is  it  to  be  wondered  at  that  President  Kruger,  after 
the  Raid,  should  have  demanded  the  revocation  of  the 
charter,  which,  to  use  his  own  words,  ''if  it  does  not 
take  plac&*fill  continue  a  threatening  clanger  to  the 
whole  of  South  Africa,"  or  that  the  Orange  Free  State 
should  have  made  a  like  representation  to  the  British 
Government  ? 

I  will  quote  the  actual  words  of  the  Free  State 
despatch. 

In  the  view  of  the  Volksraad,  the  existence  of  Governments,  such 
as  that  of  the  British  South  Africa  Company's  has  proved  to  be,  and 
will  in  the  future  continue  to  be,  a  gre.it  and  threatening  danger  to 
the  whole  of  South  Africa,  and  the  Volksraad  is  of  opinion  that  the 
peace  and  mutual  confidence  which  should  exist  between  the  State 
and  colonies,  and  which  has  now  been  so  severely  shaken,  have 
little  chance  of  being  renewed  and  preserved  before  that  the 
charter  of  the  said  company  is  cancelled,  and  the  Imperial  Govern- 
ment, or  that  of  the  Cape  Colony,  shall  take  the  direct  responsibility 
of  the  government  of  the  countries  at  present  under  the  ruling  of 
the  British  South  Africa  Company. 

That  such  a  despatch  should  have  been  sent,  urging 
the  Imperial  Government  to  strengthen  its  position  in 
South  Africa,  is  in  itself  the  most  conclusive  disproof 
of  the  theory  of  a  concerted  Dutch  conspiracy  to  drive 
the  British  out  of  the  country. 

It  shows,  too,  that  the  struggle  as  it  presented  itself 
then  to  the  Boers — as  it  presents  itself  to  them  now — 
is,  as  President  Steyn  expressed  it,  not  a  race  struggle, 
but  a  struggle  against  company  domination  :  a  struggle 
in  which  they  must  surely  have  the  sympathy  of  most 
Englishmen  if  they  once  become  convinced  that  the 
Dutch  had  just  cause  for  the  view  they  took. 

In  spite  of  these  protests  from  both  the  Republics, 
Mr.  Chamberlain  took  steps  to  effectually  screen  and 
protect  the  Chartered  Company,  and  Sir  Alfred  Milner 
allowed  his  tour  through  Rhodesia  to  be  utilised  as  an 
election  campaign  on  behalf  of  Mr.  Rhodes,  and  a 
series  of  eulogistic  speeches  to  be  made  about  him  by 
various  well-known  people — members  of  Parliament 
and  others  (one  of  them  being  Mr.  Hayes  Fisher,  who 
■  has  a  post  in  the  present  Government) — thereby  causing 
the  Dutch  to  believe  that  both  the  British  Govern- 
ment and  himself  were  determined  still  to  give  Mr. 
Rhodes  their  assistance  and  support.  Nothing  could 
possibly  have  been  more  unfortunate,  for  who  can 
doubt  that  the  real  obstacle  to  a  better  understanding 
between  the  two  Governments  has  been  not  the  Raid, 
but  the  way  in  which  the  raiders  were  received  in 
England,  and,  still  more,  the  countenance  given  by  the 
British  Government  and  by  the  High  Commissioner  to 
the  Chartered  Company.  It  is  the  unhappy  entangle- 
ment of  the  Government  with  that  company  and  with 
Mr.  Rhodes  that  has  caused  our  motives  for  intervention 
to  be  received  by  every  nation  in  Europe  with  so  much 
incredulity  and  suspicion,  and  that  led  to  the  hesitation 
in  granting  the  much-needed  reforms  which  made  war 
possible. 

The    Free  State,    from   the   first,    has    always    been 
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admirably  governed,  and  President  Kriiger  lias 
repeatedly  stated  that  he  would  have  been  willing  to 
give  the  franchise  concessions,  if  he  could  have  trusted 
us,  if  he  could  have  got  rid  of  what  Mr.  Chamberlain 
has  aptly  described  as  the  "  haunting  fear  "  that  these 
concessions  were  to  be  used  merely  as  a  cloak  for  an 
intervention  which  should  ultimately  lead  to  annexa- 
tion. 

In  face  of  all  that  has  taken  place,  of  Mr.  Chamber- 
lain's tacit  understanding  with  the  Chartered  Company, 
of  his  heated  advocacy  of  Mr.  Rhodes,  who  can  say 
that  this  fear  was  illogical  or  unreasonable,  that  it  was 
not  fully  justified  ?  President  Kruger,  it  should  be 
remembered,  was  not  always  so  distrustful  of  us  as  he 
has  lately  been.  His  proposals  for  cordial  co-operation, 
and  even  confederation,  of  the  South  African  States  I 
will  treat  01   in  a  iinal  article.  H.  C.  Thoiiso\. 


Economic    and    Financial    Notes 
and    Correspondence. 

The  Army  Estimates. 
With  the  issue  of  the  Army  estimates  we  are  now 
able  to  form  an  idea  of  next  year's  expenditure.  The 
Budget  can  only  be  a  provisional  one,  but  its  totals  are 
suggestive  enough.  Already  in  the  fiscal  year  now 
Hearing  its  end  the  Army  expenditure  has  been  raised  to 
nearly  ;^44,ooo,ooo,  exclusive,  we  believe,  of  military 
works  and  other  extras,  but  including  ;^23,ooo,ooo  voted 
for  the  South  African  war.  In  the  coming  year  the  esti- 
mated expenditure  on  the  Army  alone  is  set  forth  as 
follows  : — 

Pay,  &c.,  of  Army        ;f  15,200,000 

Medical  Services  555,ooo 

Militia      2,288,000 

Yeomanry  Cavalry       144,000 

Volunteer  Corps  1,230,000 

Transport  and  Remounts        10,000,000 

Provisions,  &c.  ...         13,100,000 

Clothing 4,680,000 

Warlike  and  other  Stores        8,000,000 

Works,  &c 2,670,700 

Educational        113,800 

Miscellaneous     66,900 

War  Office         275,000 

Non-effective  Charges  (Officers)        ...       1,611,000 

Non-effective  Charges  (Men) 1,379,000 

Superannuation,  &c 186,000 


Total ;£6i, 499,400 

We  are  asked  to  put  ;!^3 1,600,000  of  this  total  down 
to  the  war,  so  that  already  the  Government's  estimate 
of  the  cost  of  ''  downing  "  the  Boers  has  risen  to  about 
^55,000,000 — a  sum  obviously  far  short  of  the  real 
outlay.  Add  to  this  ;^6i, 500,000  above  exhibited, 
;!£'3o,ooo,ooo  for  the  navy  and  navy  works,  ;^i6,7oo,ooo 
gross  for  the  civil  services,  and  another  ;^25, 000,000  for 
the  consolidated  fund  charges  and  sundries,  and  we 
arrive  at  a  total  of  more  than  ;:^i33,ooo,ooo  for  1900-91. 
And  it  must  be  remembered  that  part  of  the  increased 
army  expenditure  now  demanded  is  to  be  permanent  ; 
some  ^9,000,000  of  it,  in  fact,  as  the  following  com- 
parison worked  out  in  yesterday's  Daily  Chronicle 
significantly  indicates.  The  first  column  gives  the 
original  estimate  for  the  current  year  and  the  difference 
between  the  total  of  the  final  column  and  the 
;£'3i,6oo,ooo  mentioned  above  is  the  normal  increase  in 
our  military  burdens. 


1899-1900. 

1900-1901. 

Increase. 

I.  Pay   

,  £ 
0,509,000 

305,800 

571,000 

75,000 

624,200 

790,000 

3,425.500 

i,oS6,8oo 
2,531,000 
1,211,900 
422,800 
3,064,200 

£ 

15,200,000 

555,000 

2,288,000 

144,000 

1,230,000 

10,000,000 

13.100,000 

4,6So,ooo 
8,000,000 
2,670,700 
455.70(i 
3,176,000 

8,691,000 

249,200 

1,717,000 

69,000 

605,800 

9,210,000 

9,674,500 

3,593,200 

5,469,000 

1,458,800 

32,900 

111,800 

2.  Medical    

3.  Militia      

5.  Volunteers  

6.  Transport     

7.  Food  and  forage    

8.  Clothes 

9.  Warlike  stores    

10.  Works  

ir.  Other  effective  votes... 
12.  Non-effective  services.. 

Total 

20,617,200 

61,499,400 

40,882,200 

The  fallacious  character  of  the  war  portion  of  these  new 
estimates  may  be  tested  by  one  item  alone.  Transport 
on  sea  and  land  was  put  down  at  /,"io,ooo,ooo  in  the 
supplementary  estimates  for  the  current  year.  In  the 
estimates  for  the  new  year  it  is  placed  at  ^9,000,000 
only.  Even  if  the  war  was  now  near  its  close  these 
figures  would  be  totally  inadequate.  But  there  is  no 
apparent  expectation  that  the  war  is  nearly  over.  The 
Government,  on  the  contrary,  is  still  hurrying  out  troops, 
and  to  bring  these  troops  all  back  with  their  murder 
appliances  would  cost  as  much  as  it  has  done  to  send 
them  out.  Instead  of  ^^9,000,000,  therefore,  the  figure 
should  be  nearer  three  times  that  amount.  From  this 
sample  the  rest  may  be  judged.  Indeed,  the  Govern- 
ment admits  that  its  estimates  are  little  more  than  a 
blind,  as  the  following  extract  proves  : — 

The  sum  taken  in  the  estimates  for  warlike  stores  represents  a 
small  part  only  of  the  expenditure  which  will  have  to  be  incurred 
on  this  account.  The  war  in  South  Africa  has  involved  the  employ- 
ment on  active  service  of  a  force  exceeding  in  number  that  which 
has  been  contemplated  in  the  schemes  of  mobilisation  for  service 
abroad.  The  equipment  of  this  force  and  of  the  Colonial  con- 
tingents has  made  large  inroads  on  our  reserves,  and  not  only  will 
the  stores  taken  from  these  have  to  be  replaced,  but  the  reserves 
themselves  mu-t  be  largely  augmented.  The  extent  to  which  such 
an  increase  is  necessary  forms  the  subject  of  investigations  which 
are  still  proceeding.  It  has  been  decided  to  accelerate  the  com- 
pletion of  the  programme  for  the  rearmament  of  the  fortresses  at 
home  and  abroad  which,  as  was  stated  in  the  memorandum  on 
Army  Estimates  for  1899-1900,  was  adopted  last  year  after  a  general 
revision  of  our  schemes  of  defence. 

The  total  of  the  Army  estimates  for  1900-01  amounts  to 
;£'6i,499,400,  while  the  number  of  men  to  be  voted  is  430,000.  The 
following  table  shows  the  comparison  with  the  figures  for  the 
current  year  : — 


1899-1900. 

- 

Original 
Sstimate. 

Supple- 
mental y 
Estimate. 

Total. 

1900-01. 

181.853 
20,617,200 

23)000,000 

333,853 
43,6i7,2co 

Votes  1-16 

61,499,400 

As  regards  the  total  of  Vote  A  (men),  212,449  may  be  regarded  as 
permanent,  the  balance  being  due  to  the  war  in  South  Africa  and 
to  the  special  measures  for  home  defence.  The  estimates  show 
in  detail  only  the  normal  or  permanent  establishment.  The 
^61,499,400  is  accounted  for  as  follows  : — 

1.  Normnl  estimate         ..          ..          ,.          ;C2t  777  700 

2.  Permanent  additions  to  the  Army. .          ..          .,          ..  1,925,000 

3.  Special  temporary  measures  for  home  defence  ..          ..  6,228,000 

4.  Warcharges 31,568,700 


Total  ..         ..      ;C6r,4g9,4oo 

The  normal  estimate  of  ;^2i, 777,700  shows  an  increase  of 
;^l,i6o,5oo  as  compared  with  the  origiral  estimi'e  for  1899-1900. 
This  is  mainly  due  to  the  provision  made  for  further  instalments  of 
the  increases  to  the  Army  commenced  in  previ  us  years,  to  ihe 
provision  for  the  full  Volunteer  capitation  gran  ,  to  the  rise  in 
prices,  and  to  an  additional  annuity  required  und  r  ths  Barracks 
Act.  The  war  charges  are  based  on  the  assump.ion  that  the  full 
field  force  will  be  maintained  in  South  Africa  till  September  30, 
and  a  reduced  force  for  the  remainder  of  the  year,  but  the  Estimates 
contain  no  provision  for  terminal  charges,  such  as  the  transport 
home  of  the  troops  and  gratuities  on  demobilisation.  This  vote 
shows  an  excess  of  ^^8,691,000  over  the  original  vote  for  1899-1900, 
due— 

1.  To  permanent  increases  of  establishment. 

2.  To  temporary  increases  for  home  defence. 

3.  War  charges. 

In  addition  to  the  measures  already  enumerated  for  the  per- 
manent and  for  the  temporary  increase  of  the  Army,  Vote  1  pro- 
vides for  the  completion  of  the  prograitimes  of  increases  to  the 
Army  commenced  in  1897,  1898,  and  1S99. 

The  principal  war  charges  provided  for  in  this  vote  are  the  pay  ■ 
of  the  Army  Reserve  recalled  to  the  colours,  the  pay,  &c.,  of  the 
troops  borrowed  from  India,  of  the  South  African  local  forces,  of 
contingents  from  colonies  outside  South  Africa,  of  the  corps  of 
Imperial  Yeomanry,  the  Volunteer  companies  attached  to  regular 
units  in  South  Africa,  and  the  City  of  London  Imperial  Volunteers, 
and  the  wages  of  the  large  number  of  civilians  necessarily 
employed  in  South  Africa  as  muleteers  and  on  other  miscellaneous 
duties. 

The  Indian-  Famine. 
Week  by  week  the  numbers  on  the  relief  works  in 
India  mount  up,  and  by  the  last  advices  they  exceed 
4,250,000.  It  is  impossible  for  human  tongue  or  pen  to 
convey  to  the  mind  any  adequate  coiiception  of  what 
these  figures  mean.  But  the  following  extract  from  a 
letter  written  by  an  English  gentleman  in  Kattiawar, 
Bombay    Presidency,     published    in    Tuesday's    Man- 
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Chester  Guardian,  affords  a  glimpse  of  the  truth.  We 
earnestly  ask  our  readers  to  peruse  it  and  to  con- 
sider iwith  themselves  what  they,  as  in  their  place 
and  degree  trustees  for  the  good  government  of 
India,  can  do  to  assist  those  who  are  night  and 
day  striving  on  the  spot  to  cope  with  this  calamity. 
Let  them  remember,  further,  that  the  Viceroy  has  given 
directions  for  every  precaution  to  be  taken  to  enforce  a 
strict  test  of  the  necessity  for  relief,  and  to  limit  the 
wages  to  be  given  on  relief  works  to  "  bare  subsistence. 
Probably  the  state  of  the  Indian  Budget  compels  Lord 
Curzon  to  adopt  this  attitude,  but  none  the  less  is  it  a 
short-sighted  one,  and  one  calculated  to  postpone  the 
recuperation  of  the  people  when  rain  once  again  comes 
to  make  the  grass  grow. 

We  have  again  most  cordially  to  thank  some  of  our 
readers  for  the  kindlv  help  they  have  given,  and  can 
assure  them  and  others  that  the  money  will  be  well  and 
carefully  spent.  A  shilling  even  goes  some  way  to 
alleviate  distress,  but  all  that  we  can  give  will  amount 
to  httle  in  the  long  run  ;  that  is  the  heartbreaking  thing 
about  it.  Supineness  now  and  indifference— an  indif- 
ference so  profound  that  even  the  Lord  Mayor's  well- 
advertised  fund  has  not  yet  reached  ;^i20,ooo— must 
bring  nearer  by  many  years  the  day  when  the  people 
of  England  will  stand  face  to  face  with  the  necessity  of 
assuming  some  portion  of  India's  burdens  to  prevent 
that  great  dependency  from  foundering  under  our 
control.  The  present  system  of  governmental  extrava- 
gance cannot  continue  much  longer  without  ending  in 
a  disastrous  breakdown  ;  nevertheless,  it  will  be  much 
•to  India,  and  do  much  in  strengthening  our  hold  over 
the  confidence  of  its  many  millions,  who  always  live 
cheek  by  jowl  with  hunger,  if  we  novy  expand  our 
charity  to  embrace  their  appaUing  necessities. 

The  misery  on  this  side  is  beyond  description. 

The  milch  cattle,  the  cattle  of  the  Burwad  and  the  Burriah,  are 
all  dead.  Of  the  milch  cattle  belonging  to  the  better  class  of  agri- 
culturists—Burriahs  and  Talukdars— a  few  cows  and  buffaloes 
remain. 

I  passed  a  village  the  other  day  and  there  was  not  a  sign  of  life 
in  it.  Not  a  dog  barked  or  peacock  called.  The  cattle  were  all 
dead,  as  every  attempt  to  raise  green  fodder  had  failed. 

At  another  village  I  per  cent,  of  the  bullocks  remained  ;  at  a 
third  there  were  a  few  goats  and  sheep  ;  at  a  fourth  a  lot  of 
bullocks  were  huddled  together  in  a  field  dying,  as  the  village  had 
no  more  fodder  wherewith  to  feed  them,  no  money  or  credit 
wherewith  to  buy  grain,  and  the  apathy  of  despair  was  upon  them 
all. 

If  this  be  the  case  now,  what  will  happen  three  months  hence,  or 
what  in  the  interval  m;iy  have  happened  ?  Our  surroundings  are 
as  sad  as  sad  can  be — tribulation  and  desolation  on  every  side. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

Amount  acknowledged  to  date     

A  Friend        

Miss  Reaves 

X.  Y.  Z.,  London,  E.C 

Danby  S.  Christopher         ...         

An  Old  Friend  

G.  A.  Schott 

Miss  Thomson  

Lord  Provost  Mathewson,  Dundee         

A.  P.  Mathewson     

J.  Mathewson  

G.  Mayall      

W.  B 

Mrs.  N.  G 

£161  13 

Chartered  Share  List  Samplings. 
We  are  glad  to  see  that  the  Stop-the-War  Committee 
has  reprinted  Mr.  John  Burns's  admirable  and  sugges- 
tive speech  on  South  African  finance,  delivered  in  the 
House  of  Commons  during  the  debate  on  the  address. 
It  will  probably  be  distributed  in  hundreds  of  thousands 
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amongst  the  working  classes  throughout  the   country, 
and  we  advise  other  classes  to  get  it  and  read  it  because 
they  will  find  it  some  help  to  an  understanding  of  what 
thoughtful  artisans  and  labouring  men  throughout  the 
country    are    thinking.       From   the  point  of   view  of 
society,  there  is  not  much  wisdom  in  what  Mr.   Burns 
says,    for    that   honest  man  is  not  versed  in  the  intri- 
cacies of  Stock  Exchange  gambling,  and  has  not  risen 
yet  to  the  refinement  of  intellectual  culture  that  treats 
dividends  as  things  that  come  by  nature  like  nettles  in 
hedgerows.     Those,  however,  who  think  may  be  able 
to  discern  in  what  Mr.  Burns  says  some  warning  of  the 
hostility  that  seems  to  be  gradually  taking  possession  of 
the  working  classes  in  this  country  against  capitalism 
and  its  manifestations,  especially  against  the  Jews.    Men 
of  the  opinion  of  Mr.  Burns  are  not  bewitched  by  the 
elevation  of  city   plunderers   to    peerages    and    other 
honours,  see  nothing  to  throw  up  their  caps  at  in  the 
magnificent  wealth  of  a  Rothschild,  a  Beit,  or  even  a  Cecil 
Rhodes.    Living  as  they  do  down  near  the  foundation  of 
things,  conscious  as  some  of  them  are  that  the  wealth 
which  blossoms  out  in  the  magnificence  of  millionaires  is 
aufond  of  their  creating,  their  minds  rather  turn  towards 
inquiry  into  the    origin   of  all  this  grandeur,  and  they 
seem  to  have   doubts  often  whether  the   millions  are 
honestly  #ome  b}'.     From  our  point  of  view  as  a  mere 
student   of  economics   and   human  life,  a   speech  like 
this  has    peculiar   interest,   because   we    have    always 
been  foolish  enough  to  try  to  bring  the  test  of  facts,  of 
equity  and   truth,  to  bear  upon  every   out-blossoming 
of   financial   strategy  and  every  product  of  successful 
financial  buccaneering.     It  is  not  enough  for  us  to  be 
told   that  such  and   such   a  stock    must    be    excellent 
"  because  it  has  paid  dividends  of  this  or  that  amount 
for  so  many  years."     Those  who  find  pleasure  in  poking 
fun  at  us  declare  that  we  have   doubts  about  Consols, 
and    it    is    perfectly    true.      If    the    country    go    on 
as  it   is  doing,  there  will  be   by  and   by   no   security 
of    any   kind  left  to   us   except   sovereigns.      We   see 
in  the  Manchester  Guardian  that  nearly   the  whole   of 
the  assets  of  Dumbell's  Bank  in  the  Isle  of  Man  consist 
of  bad  debts.     It  is  a  small  affair,  but  we  cannot  help 
wondering  how  many  hollow  shells  of  large  size   there 
may  be  among  those  of  the  great  banks  of  England  that 
have  been  busy   these   many  years  helping  the  stock 
gambler  to  raise  the  prices  of    securities  to  unprece- 
dented heights,  the  company  promoter  to  manufacture 
his  inflated  capital,  and  the  monopolist  to  grind  out  his 
opponents   and  erect  a  great  fabric  of    their  crushed 
remains,  how  many  which,  were  the  test  of  "  pay  up  " 
to  be  applied  to  them,  would  show  up   so  very  much 
better  than   Dumbell's.     This  also    is  worth   the  wise 
man's  attention. 

Appended  to  Mr.  Burns's  speech  is  an  abstract  made 
by  him  with  much  labour  and  trouble  from  the  Chartered 
share  lists,  chiefly  from  that  of  1896.  .As  is  well  known, 
the  present  Government  and  its  major.ty  consider  this 
share  list  as  a  kind  of  sacred  book  of  the  gods  on 
which  no  vulgar  eye  must  rest.  Because  that  company 
enjoys  a  Charter  it  is  not  obliged  to  file  its  share  lists  at 
Somerset  House,  nor  under  obligation  to  publish  it  in 
any  form.  Some  years  ago,  however,  owing  to  the 
Jameson  Raid  and  the  clamour  thereon  of  fools  who 
still  cling  to  the  faith  that  righteousness  exalts  a  nation, 
the  company  was  obliged  to  communicate  the  names  of 
its  shareholders  to  the  House  of  Commons,  and  sundry 
ill-made  lists  have  been  carefully  deposited  in  its  library. 
Mr.  Burns  has  worked  on  these  with  great  assiduity, 
and  we  append  the  result  of  his  labours  much  as  given 
on  the  back  page  of  the  pamphlet  containing  his  speech. 
We  should  have  liked,  though,  to  put  an  expert  of  our 
own  upon  these  lists  just  to  see  what  could  have  been 
made  out  of  them  by  one  acquainted  with  the  City,  the 
men  in  it,  and  the  habits  of  the  society  butterflies  who  flit 
between  the  West  End  and  stockbrokers'  offices.  As  it 
is,  there  is  not  a  great  deal  of  wisdom  to  be  gained  by  a 
study  of  the  following  names.  Some  among  them  have 
probably  long  ago  ceased  to  be  Chartered  shareholders. 
The  Duke  of  Fife,  for  example,  sold  out  at  a  magni- 
ficent profit  because,  he  said,  Cecil  Rhodes  had  deceived 
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him.  For  all  we  can  tell,  most  of  the  others  have  ere 
now  parted  with  their  holdings,  big  and  small,  to  the 
ignorant  crowd  with  money  they  despise  for  everything 
but  this  money.  Still,  the  following  selection  is  valuable 
as  indicating  the  class  of  people  attracted  to  the 
De  Beers  gang,  and  who  speculate  in  empire  stretching. 
We  know  what  Imperialism  consists  in  with  many  of 
these  people  ;  it  means  "  pocket,"  "  full  purse,"  a  "  rigged 
market."  "  Victory  for  the  British  troops  "  has  a  cash 
value  to  such  persons,  and  from  the  sample  here  given 
the  mass  may  be  judged.  Sift  it  down  to  the  bottom 
and  you  will  find  that  the  royalty  worship  now  carried 
to  such  an  exaggerated  depth  in  this  country,  that  grovel- 
ling indulged  in  by  all  seekers  after  "  social  elevation  " 
as  they  call  it — titles  and  honours,  soup  tickets  with 
the  nobility,  that  shouting  for  "  Imperial  expansion " 
and  so  on,  means  money.  To  be  sure,  many  of 
the  names  here  given  are  attached  to  few  shares, 
but  some  are  probably  mere  touts  and  canvassers,  and 
others  very  likely  have  held  speculatively  time  after 
time  thousands  of  shares  that  never  appeared  in  their 
names  at  all.  That,  indeed,  is  the  worst  of  share  lists 
always,  they  only  tell  us  at  best  a  fragment  of  the  truth. 
Frequently  the  names  they  contain  are  not  those  of  real 
holders  but  only  of  pawnees,  and  a  man  may  gamble  in 
tens  of  thousands  of  any  share  for  which  there  is  a 
market  without  his  name  appearing  on  any  list  at  all. 
But  with  all  its  drawbacks  the  following  is  a  suggestive 
table  :— 

Chartered  Share  List  Samplings. 

Duke  of  Fife  8,850        Lord  G.  Gordon    420 

Duke  of  Abercorn 8,6co        Lord  C.  W.  B.  Bruce  300 

Marquis    of   Lome   (Kensington  Sir  H.  Meysey  Thompson,  M. P.  100 

Palace) 5        Scott  Montagu,  M.P X.,,  50 

Sir  Francis  KnoIlys(MarIborough                    Lord  Elphinstone 50 

House) 94       Sir  J.  Kitson,  M.P 3,000 

Hon.  F.  J.  W.  Ponsonby    6        Sir  J.  D.  Poynder,  M.P 400 

Lord  Farquliar  8,000        Rociifort  Maguire,  M.P 49,ooo 

Lord  Gifford,  V.C 10,000       John  Penn,  M.P 980 

Lord  Rothschild    10,000       G.  B.  Hudson,  M.P 430 

Leopold  de  Rothschild 7,546        F.  G.  Banbury,  M.P 325 

Earl  Grey    9,000        Sir  S.  Montagu,  MP 200 

Earl  of  Coventry    220       Sir  J.  Baker,  M.P 37 

Lord  Penrhyn 10,000       Sir  C.  Dilke,  M.P 1,200 

Lord  Ovcrtoun   250        Hermon  Hodge,  M.P 3 

Lord  Alwyne  Compton,  M.P,    ...  5,000        J.  W.  Maclure,  M.P i 

Wootton  Isaacson,  M.P 3,000       W.  H.  Myers,  M.P 745 

Baron  deWoTms(Lord  Pirbright)  355        T.  Tuite,  M.P 20 

EarlofDysart    880        Colonel  W.  Murray,  M.P 100 

Lord  Crawshaw 1,060        — Asher,  M.P 100 

Lord  Calthorpe 2,000  A.    J.    Newton,     Lord    Mayor, 

Lord  Greville i            Organiser  of  C.I.  V loo 

Lord  Kelvin    8        Rider  Haggard 730 

Lord  Maitland   54        T.  C.  D.  Haggard    1,528 

Lord  Clatk  1,000        W.  M.  D.  Haggard 960 

Lord  Herries      3       Sir  Somers  Vine    100 

Lord  E.  J.  Cecil    50       Duchess  of  Montrose  2,000 

Baron  Kesteven 2        Sir  Hercules  Robinson*  2,100 

Sir  T.  Sutherland,  M.P 5,300  (.\!ho  2,500  in  Exploring  Com- 

Harry  Marks,  M.P 500  pany.) 

Lord  Stratheden  and  Campbell. .  6       Colonel  Goold  Adamst    900 

Lionel  Holland,  M.P 100       Sir  J.  Sivewright  4,500 

Sir  John  Lubbock,  M.P 25       Sir  F.  Carrington 45 

Sir  Donald  Currie,  M.P 5,000       Major  Plumer 3 

W.  G.  E.  Macartney,  M.P 30        Lt..Col.  Rimington  5 

Marquis  of  Londonderry    500        Lt. -Col.  Carrington  

Earl  of  Chesterfield    300        P.  S.  Methuent 3,000 

Hon.  E.  Hubbard,  M.P 100        Sir  F.  W.  Grenfell    29 

Burdett  Coutts,  M.P 242       A.  B.aumann,  M.P 400 

Lord  Kesteven  2       J.  Beith,  M.P 1,200 

Lord  Wantage  5,000        W.  A.  Mc.\rthur,  M.P 300 

Lord  Elcho,  M. P 3.500        Mr.  Conybeare,  M.P 54 

Mr.  Bemrose,  M.P 100       J.  Ross,  Q.C.,  M.P 100 

*  December,  1893.     List  sold  out.  t  Sold  out,  1893. 

t  Original. 

Eighty  peers,  commoners,  Imperial  and  Colonial  officers, 
equerries,  Koyal  and  society  bankers,  of  which  above  is  a  sample, 
have  held  since  1892  180,000  Chartered  shares,  which  at  top  price  is 
over  ;fi, 350,000,  lowest  ;^5oo,ooo,  besides  a  lot  of  legislators' 
relatives,  especially  females.  Beyond  the  above,  350  Generals, 
Colonels,  &c.,  in  the  army  figure  in  one  volume  only,  1896,  as  well 
as  a  good  number  of  clergyman. 

Daily  Mail. 
Reg.  No.  1896 

31,486         Alfred  Harmsworth          500 

31,805         Cecil  Harmsworth            40 

31,617         R.  L.  Harmsworth           loo 

31,609         George  Harmsworth        400 

It  is  fair  to  say  that  the  legislative,  military,  and  society  set  have 
had  over  250,000  shares,  or  more  than  ^^2,000,000,  at  top  prices. 
This  is  in  one  South  African  company  alone.  It  would  be  interesting 
to  get  the  De  Beers  and  other  lists  for  ascertaining  how  heavily  the 
military,  legislative,  and  diplomatic  set  were  involved  in  all  the 
seventy-four  South  African  concerns  of  which  the  Chartered  is 
parent. 

The  Other  Side. 

Appended  is  a  temperate  letter  for  which  we  make 

room  with  pleasure.     The  writer  puts  his  points  fairly, 

and  the  letter  copied  by  the  Scotsman  newspaper  from 

the   Times  of  Natal  description  of  "How  the  Boers 


Despoiled  Natal  Homes "  tells  one  of  the  most  dis- 
gusting stories  we  ever  read.  But  was  the  writer 
certain  that  it  was  Boers  who  wrought  the  abominations 
she  describes  ?  Her  testimony  invites  doubt  at  all 
points,  for  she  says,  "  According  to  the  accounts, 
unanimous,  of  our  natives,  our  Boer  neighbours,  men  who 
have  eaten  our  salt  and  been  treated  with  every  neigh- 
bourly kindness,  went  up  to  Longward  with  the  Boers 
and  helped  in  the  looting  and  general  destruction." 
Unanimous  native  testimony  hardly  satisfies,  and  Mrs. 
Wood's  temper  is  not  judicial,  else  she  would  have 
suspected  the  blacks  themselves,  especially  when  she 
found  the  Bibles  destroyed.  As  for  the  wrecking  of 
Johannesburg,-  can  that  be  fairly  laid  to  the  charge  of 
the  Boers  ?  What  about  the  thousands  of  world- 
loafers  and  scum  whom  the  departure  of  the  gambling 
crowd  left  in  the  town  and  the  summoning  of 
the  Boers  to  light  for  their  country  let  loose  ?  Is 
it  not  a  more  reasonable  assumption  that  these 
nondescripts  have  done  the  wrecking,  not  the  Boers  ? 
Then  about  "  civilisation"  ;  was  Johannesburg,  with  its 
haunts  of  vice  in  every  form,  its  swarms  of  unprincipled 
gamblers  and  Jews  "  without  the  pale,"  really  so  civilised 
compared  with  Pretoria  or  Bloemfontein  ?  The  latter, 
to  be  sure,  has  no  Stock  Exchange,  but  both  it  and 
Pretoria  bear  some  traces  of  human  intelligence,  culture, 
and  progress  not  altogether  of  Outlander  origin  either. 
It  would  be  easy  to  show  ground  for  modifying  the 
opinion  Mr.  Chainbers  obviously  has  on  these  and  other 
points,  but  space  forbids,  and  we  only  add  one  word 
about  the  capitalists  and  the  war.  Of  course  they  are 
losing  money  just  now,  but  probably  more  through  the 
inertia  of  European  bourses  than  through  the  stoppage 
of  mining,  and  it  is  probable  that  had  they  foreseen  the 
deadly  character  of  the  struggle  they  provoked  they 
would  have  kept  war  off.  But  then  none  of  them  ever 
believed  that  the  poor  despised  Boer  would  fight ; 
Rhodes  himself  scouted  the  idea,  so  much  did  he  mis- 
understand these  people. 

To  the  Editor. 

44,  Drumsheugh-gardens,  Edinburgh. 

February  26,  1900. 

Dear  Sir, — .\s  a  regular  subscriber  to  the  Review,  I  have  read 
with  interest,  from  the  beginning,  your  leading  articles  with 
strictures  on  the  present  war.  Several  times,  and  particularly  in 
your  last  issue,  special  reference  has  been  matle  to  the  bad  treat- 
ment of  Boers  and  destruction  of  Boer  property  by  the  British. 
This  point  is  particularly  referred  to  last  week  from  a  letter  of 
trooper  Benton  ;  but  surely  there  is  another  side  to  the  question. 
I  doubt  very  much  it  there  are  any  "  beautiful  homes  belonging  to 
Free  Staters,"  at  any  rate  in  districts  to  which  the  British  have  so 
far  penetrated.  The  other  side  of  that  particular  question  is  con- 
tained in  the  letter  from  a  lady  printed  in  to-day's  Scotsman,  and 
now  enclosed.  War  correspondents  and  others  recently  from 
Pretoria  also  tell  us  that  there  is  hardly  a  house  in  Johannesburg 
which  has  not  been  looted,  an<;l  valuables  of  all  sorts,  pictures, 
china,  &c.,  wantonly  destroyed.  Even  the  house  belonging  to 
Olive  Schreiner  has  not  escaped,  and  her  property  is  said  to  have 
littered  the  streets.  Is  this  the  usual  custom  of  a  civilised  State  ? 
In  regard  to  bad  treatment  of  the  wounded  referred  to  in  your 
earlier  articles,  I  do  not  believe  such  a  thing  ;  and  the  other  side  of 
that  question  is  contained  in  the  other  letter  enclosed,  also  published 
in  the  Scotsman  of  to-day.  I  say  nothing  of  the  treatment  of  ladies 
and  children,  herded  in  cattle-trucks,  on  their  way  from  Pretoria, 
and  subjected  to  every  species  of  insult  and  indecency  from  the 
Boers  at  railway  stations.  These  unfortunates  were,  in  soine  cases, 
assaulted  and  wounded,  besides  having  the  contents  of  water-closets 
thrown  at  them,  being  pelted  with  filth,  and  all  the  time  subjected 
to  the  ribald  blasphemy  of  the  younger  Boers. 

It  seems  to  me  impossible  that  the  most  rabid  pro-Boer  can 
altogether  ignore  these  facts — for  facts  they  undoubtedly  are.* 

Apart,  however,  from  side  issues,  the  great  question  invited  by 
your  contributor's  articles  is,  what  would  be  the  future  condition  of 
the  Republics  if  the  Boers  won,  or  if  there  had  been  no  war  .'  All 
information  up  to  date  points  to  the  fact  that  the  ordinary  Boer 
regards  progress  as  ruin  and  desires  to  live  according  to  mediaeval 
times.  Supposing  this  to  be  the  case,  why  did  the  Transvaal 
Republic  ever  allow  the  country  to  be  opened  up  ?  Why  did  they 
accept  money  from  foreigners  in  exchange  for  mining  concessions  ? 
Or,  why  did  they  ever  allow  foreigners  to  hold  property  in  their 
territory  ?  The  laws  of  Hayti  do  not  permit  foreigners  to  hold  real 
property  in  the  country,  and,  in  consequence,  that  negro  Republic 
in  the  West  Indies  is  rapidly  lapsing  into  original  savagery.  The 
Boers,  however,  do  not  go  quite  so  far  as  this  ;  but  yet  they,  from- 
an  outsider's  point  of  view,  wish  to  "  eat  their  cake  and  have  it." 
While  accepting  everything,  they  sneer  in  disdain  and  give  nothing 
in  return.  What,  however,  seems  to  me  as  most  unfortunate  is  that 
much  of  this  very  selfish  and  supercilious  policy  emanates  not  so 

*  "  Facts,"  most  of  these  statements  certainly  are  not. 
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much  from  the  native  Boers  as  from  the  pure  Dutch  oligarchy  recently 
imported  into  the  country.  Whatever  war  indemnity  has  to  be 
paid  later  on  will  not  come  out  of  the  pockets  of  these  gentlemen— 
the  wealth  of  this  Hollander  clique  is  already  safe  in  the  strong 
rooms  of  Amsterdam— but  falls  to  be  met  by  the  rural  population 
who  have  little  or  no  knowledge  of  the  real  stake  at  issue.  Then, 
again,  as  regards  the  so-called  capitalists.  I.ooking  at  this  question 
from  my  own  point  of  view,  and  as  one  who  never  held  a  Kafiir 
share  in  his  life,  it  would  appear  that  these  persons  had,  by  this 
war,  everything  to  loie  and  nothing  to  gain.  They  must  have  lost 
thousands  a  week  since  October,  and  are  still  doing  so.  Mr.  Rhodes 
has  been  systematically  slanged  since  the  Jameson  Raid,  and  yet 
he  is  still  a  popular  figure  in'South  Africa.  If  all  we  read  is  true 
his  help  at  Kimberley  during  the  siege  was  really  valuable,  and  no 
one  can  say  that  he  is  not  liberal  and  generous.  Then,  again,  1  am 
told  he  was  the  really  intimate  friend  of  General  Gordon,  which 
alone  counts  for  much,  and  in  London  his  career  and  work  are 
supposed  to  have  some  merit.  Certainly  he  was  blackballed  by  the 
aristocratic  exclusiveness  of  the  Travellers'  Club,  but  the  Athen:eum 
specially  selected  him  as  a  life  member,  to  my  mind  a  much  greater 
distinction  than  membership  of  the  other  institution.  This,  how- 
ever, is  more  a  social  than  political  point. 

The  general  question,  therefore,  remains  as  to  whether  a  nation 
like  the  Boers  has  the  right,  because  it  wishes  to  do  so,  of  retarding 
all  progress  and  living  according  to  Dutch  civilisation  as  described 
in  Mr.  Motley's  works,  or  depicted  in  Teniers'  pictures  ?  Also  of 
maintaining  alongside  this  seventeenth-century  civilisation  a  huge 
armament  of  the  latest  type,  quite  unnecessary  for  the  defence  of 
the  country,  and  a  source  of  danger  and  unrest  both  to  itself  and 
neighbouring  States.  Perhaps  your  contributor  will  in  a  future 
article  answer  these  questions,  and  also  tell  us  whether  real 
civilisation,  once  introduced  and  permitted  in  a  country  like  the 
Transvaal,  has  the  right  to  stay  there. — Yours  faithfully, 

C.  E.  S.  Chambers. 

Cooper,  Cooper,  &  Johnson,  Limited. 
The  first  report  of  this  grotesque  concern  leads  the 
placid  observer  to  hope  that  an  early  reconstruction  will 
mercifully  put  the  shareholders  out  of  their  misery. 
With  ;^2o6,8oo  of  debenture  stock  out,  the  company  owes 
;^33,254  to  secured  creditors,  ^^44,344  to  unsecured 
creditors,  j£6,/[()i  to  estate  creditors,  and  ^^32,573  to 
trade  creditors.  On  the  other  hand,  it  has  ^32,511  of 
stock,  ;^39,648  of  trade  debtors,  and  estate  and  sundry 
debtors  to  the  amount  of  ;^i9,405.  Putting  the 
debenture  stock  on  one  side,  the  company  thus  owes 
;^i  16,663,  '^nd,  if  it  realises  its  entire  stock  and  debts 
due  at  the  estimated  figure,  it  can  only  bring  in  ^gi,^^^, 
so  that  a  very  unpleasant  vacuum  of  about  ;^25,ooo 
exists,  which  a  business  of  this  kind  will  have  great 
difficulty  in  filling.  Clearly  the  fixed  charges  are  beyond 
its  powers,  and  so  it  can  only  go  from  bad  to  worse  if 
a  surgical  operation,  involving  amputation  of  dead 
matter,  is  not  performed. 

Looking  at  the  revenue  side  of  the  business,  we  find 
that  for  the  year  ended  June  30  last  profit  on  estates 
was  returned  as  ;^20,7s6,  and  profit  on  Johnson, 
Dodds,  &  Co.  at  ^5,141,  whilst  a  loss  of  ;^2,829  on  the 
working  of  Cooper,  Cooper,  &  Co.  was  reported.  There 
was  thus  ;^23,o68  to  deal  with,  of  which  ^4,268  was 
absorbed  by  administrative  charges,  ^^1,720  by  interest, 
;£8,i55  by  debenture  interest,  and  ;^6,996  by  preference 
dividend,  leaving  a  miserable  balance  of  ;,r2,005  to 
dangle  before  the  ordinary  shareholders.  From  an 
examination  of  the  auditors'  certificate  it  appears  that 
the  "  profit  on  estates  "—the  chief  profit  accounts 
shown  —  consisted  partly  of  "  guaranteed  profit " 
\vhich  might  or  might  not  have  been  earned.  Expe- 
rience of  such  a  guaranteed  profit  will  be  remem- 
bered by  those  who  had  to  do  with  the  wretched 
Dumont  Coffee  Company,  where  a  "  guaranteed 
profit"  proved  to  be  about  double  what  the  com- 
pany could  earn  itself.  Passing  this  by,  we  find  that 
whilst  the  profits  for  the  whole  year  were  taken  into 
account,  the  interest  upon  the  debenture  stock  and  the 
dividend  upon  the  preference  shares  were  presumably 
distributed  upon  the  amounts  paid  up,  so  that  only 
;£^i5)i5i  was  required  for  these  purposes,  whereas  the 
full  charge  is  ;^2i,ooo  per  annum,  after  allowance  has 
been  made  for  income  tax.  Remembering  the  "  guaran- 
teed" profit  and  the  waterlogged  condition  of  the 
capital  account,  the  man  who  suggests  "  the  happy 
despatch  "  will  probably  perform  the  greatest  service 
rendered  by  any  one  so  far  to  the  unfortunate  share- 
holders in  this  jerry-built  affair. 

From  the  company's  inception  it  seems  to  have  been 
the  victim  of  trouble,  and  it  was  quite  in  the  order  of 


things  that  the  Colombo  agents,  Messrs.  J.  J.  Vanderspar 
&  Co.,  do  not  seem  to  have  satisfied  the  directors, 
who  changed  them,  bringing  about  disputes  that  are 
still  sub  judice.  We  cannot  congratulate  the  board 
upon  its  choice  of  Messrs.  Antony  Gibbs  &  Sons  for  its 
new  agents,  as  they  were  the  agents  from  the  start 
of  the  Tea  Corporation  of  Ceylon,  which,  like  Cooper, 
Cooper,  &  Johnson,  Limited,  was  also  floated  by  Mr. 
T.  J.  Ford,  and  has,  if  anything,  a  worse  record. 
Messrs.  Antony  Gibbs  &  Sons  must  have  known  all 
about  Mr.  T.  J.  Ford  and  his  funny  ways,  and  yet,  after 
the  record  of  the  Tea  Corporation  of  Ceylon,  the  board 
asks  that  firm  to  become  its  agents.  In  all  this  stew  of 
anxiety  and  trouble,  we  wonder  what  the  old  share- 
holders of  the  Ceylon  and  Oriental  Estates  Company 
think  of  their  clever  policy  in  rejecting  the  advice  of 
Mr.  H.  C.  Smith  ?  The  disciples  of  Hooley  are  cer- 
tainly reaping  their  inevitable  harvest  with  a  vengeance. 

Indefatigable  Mr.  Stilwell. 

The  projector  and  constructor,  in  a  slipshod  manner, 
of  the  Kansas  City,  Pittsburg,  and  Gulf  Railroad,  is 
now  airing  a  scheme  for  a  new  road  from  Kansas  City 
to  the  Pacific.  From  the  American  railway  boss's  point 
of  view,  he  rlfede  a  success  of  the  Kansas  City,  Pitts- 
burg, and  Gulf  Railroad,  for  he  turned  that  line  into 
such  a  hornet-like  destroyer  of  freight  rates  amongst  the 
south-western  roads  that  the  others  were  glad  to  com- 
bine and  practically  absorb  it.  In  performing  this 
admirable  piece  of  work,  Mr.  Stilwell  did  not  consider 
for  a  moment  that  his  policy  was  all  at  the  expense  of 
the  European  bondholders,  who  have  had  the  principal 
of  their  bonds  cut  down  by  25  per  cent.,  and  their 
interest  by  50  per  cent.  All  he  thought  of  was  the  fat 
profit  made  out  of  the  formation,  and  possibly  he  made 
a  second  profit  out  of  the  recognition  of  those  myste- 
rious fioating  debt  charges  which  always  run  up  so 
swiftly  when  a  European-owned  American  railroad  falls 
into  difficulties. 

Unfortunately  for  the  amiable  and  enterprising  Mr. 
Stilwell,  the  condition  of  American  trade  does  not  lend 
itself  to  a  repetition  of  his,  to  himself,  pleasure-giving 
feat.  The  Kansas  City,  Pittsburg,  and  Gulf  line 
appears  to  have  been  built  in  a  great  measure  by  handing 
over  bonds  of  the  fore-doomed  property  to  steelmakers 
for  rails  and  structural  iron  for  its  track  and  bridges. 
At  that  time  ironmasters  were  at  their  wits'  end  how  to 
keep  their  works  going,  and  were  satisfied  to  take  bonds, 
with  all  the  contingencies  attaching  to  them  ;  but  now 
they  are  busy  as  bees  on  orders  based  upon  cash,  and, 
as  the  correspondent  of  the  Financial  Nmvs  puts  it ; 
"Stilwell  could  not  make  a  trade  unless  he  would  give 
a  ton  of  bonds  for  a  ton  of  metal."  Under  these  circum- 
stances Mr.  Stilwell  will  have  to  rely  entirely  upon 
direct  appeals  to  the  guileless  European  investor,  and  it 
may  just  be  as  well  to  keep  a  watchful  eye  on  the  doings 
of  the  Missouri  and  Kansas  Trust,  and  the  absent- 
minded  Mr.  J.  C.  Taylor,  for  no  one  can  tell  how  a 
Stihvellian  scheme  may  be  dressed  up. 

Bankers  and  Crossed  Cheques. 

A  point  of  the  greatest  importance  to  bankers 
generally  arose  in  an  action  brought  by  Hannan's  Lake 
View  Central,  Limited,  against  Messrs.  Armstrong  & 
Co.,  who  are  bankers.  It  appears  that  towards 
the  end  of  1897  the  secretary  of  the  plaintiff  company 
paid  into  his  private  account  with  the  defendants  a 
cheque  for  ;^542  drawn  in  favour  of  the  plaintiffs  on 
order.  It  was  crossed  generally  and  bore  the  endorse- 
ment "  Hannan's  Lake  View  Consols,  Limited,  H. 
Montgomery,  secretary."  It  was  placed  to  the  credit 
of  Montgomery's  account  by  the  defendants,  who 
crossed  the  cheque  specially  to  Brown,  Janson  &  Co., 
and  the  proceeds  were  collected  from  the  London  and 
County  Bank,  upon  whom  the  cheque  was  drawn.  It 
now  appears  that  Montgomery  had  converted  to  his 
own  use  the  cheque  which  belonged  to  the  plaintiffs, 
who  now  sought  to  recover  the  amount  from  the  de- 
fendants,   the    bankers.      At    the    trial    they     relied 
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upon  Section  82  of  the  Bills  of  Exchange  Act,  1882, 
which  protects  a  banker  who  in  good  faith  and  without 
negligence  receives  payment  of  a  cheque  crossed 
generally  where  the  customer  has  no  title,  or  a 
defective  title  thereto.  It  appeared  from  the 
evidence  that  the  bank's  chief  accountant  ad- 
mitted on  cross-examination  that  it  was  not  a 
usual  thing  for  a  company  to  make  a  payment  to 
its  secretary  by  endorsing  to  him  a  cheque  drawn  in 
favour  of  the  company,  and  that  he  knew  that  the 
plaintiffs  in  the  ordinary  way  paid  Montgomery  by 
drawing  a  cheque  on  their  own  account  in  his  favour  ; 
and,  further,  that  he  had  never  known  an  instance  of 
any  secretary  of  a  limited  company  endorsing  by  him- 
self a  cheque  payable  to  his  company  except  for  the 
purpose  of  paying  it  into  the  company's  bank. 

In  addition  to  this,  other  large  cheques,  it  was  proved, 
had  been  drawn  by  the  company  and  paid  into  Mont- 
gomery's account.  On  these  facts  Mr.  Justice  Kennedy 
held  that  the  bankers  did  not  act  without  negligence, 
and  he  accordingly  gave  judgment  for  the  plaintiffs.  It 
certainly  seems  to  us  a  somewhat  extraordinary  decision, 
for  vifhat  it  appears  to  lead  to  is  this,  that  where  a 
cheque  drawn  to  the  order  of  A  B  is  endorsed 
by  the  servant  of  A  B,  and  paid  into  his 
banking  account,  if  the  bankers  of  such  servant 
are  aware  that  the  master  also  has  a  banking 
account,  they  ought  not  to  collect  such  a  cheque  handed 
to  them  by  the  servant  for  his  account  without  a  full 
inquiry.  This  seems  to  place  an  undue  restriction  upon 
the  free  flow  of  banking  business,  for  in  practice,  unless 
something  arises  to  raise  a  definite  suspicion  in  the 
mind  of  the  collecting  banker,  it  can  hardly  be  con- 
sidered practicable  that  inquiry  should  be  made  in  the 
case  of  every  cheque  paid  in  to  an  account  other  than 
that  of  the  original  payee  of  the  cheque. 

The  Gas  Light  axd  Coke  Bill. 
It  was  a  very  modest-looking  bill  that  this  company 
was  able  to  get  read  for  the  second  time  in  the  House 
of  Commons ;  but,  nevertheless,  we  are  sorry  the 
measure  reached  that  stage.  The  chief  power  granted 
by  the  bill  was,  we  believe,  to  borrow  two  and  a  half 
millions  upon  debenture  stock,  and  to  secure  freedom 
to  issue  such  an  amount  of  fresh  capital  would 
probably  render  the  company  independent  of 
Parliament  for  many  a  long  day.  The  only  manner 
in  which  Parliament  has  been  able  to  control  in 
the  slightest  degree  the  financial  policy  of  gas 
companies  has  been  by  taking  the  opportunity 
afforded  by  their  periodic  applications  for  leave  to  raise 
fresh  capital  to  lick  them  a  little  into  shape.  In  face 
of  the  recent  report  of  the  Select  Committee  which 
investigated  the  working  of  the  Gas  Light  and  Coke 
Company,  the  second  reading  of  this  bill  almost 
amounts  to  the  House  stultifying  its  own  .action. 
Perhaps,  however,  the  matter  will  be  set  right  in  the 
Committee-room,  a  speech  by  Mr.  B.  L.  Cohen,  who 
did  so  much  to  ventilate  this  question,  pointing  rather 
to  the  probability  that  the  contest  at  that  stage  will  be 
brisk. 

Australasian  Gold  Production. 

From  the  Australasian  Insurance  and  Banking  Record 
we  learn  that  the  total  value  of  the  Australasian  output 
of  gold  in  1899  ^^'^s  roughly  about  ^^17, 250, 000,  the 
largest  ever  reached.  In  the  five  years  ended  with  1889 
the  total  production  was  only  _;^28,932,2i9.  In  the 
succeeding  five  years  it  rose  to  ;^35,46o,iio,  and  for  the 
iive  years  ended  with  1899  it  jumped  to  /^60,'j 2^,429- 
In  the  current  year  the  Record  would  not  be  surprised 
if  the  total  yield  of  the  mines  exceeded  ^^20,000, 000. 
Every  colony  has  shared  in  the  gains  shown  by  last  year, 
but  Western  Australia  heads  the  list  with  a  total  output  of 
i/H3>836  oz.  Ten  years  ago,  in  1889,  Western  Australia 
only  gave  15,493  oz.  Queensland  comes  next  with  an 
output  of  947,626  oz.  last  year,  an  increase  of  208,523  cz. 
on  ten  years  ago.  Then  comes  Victoria  with  862,411  oz., 
showing  an  expansion  of  247,572  oz.,  which  is  less,  how- 
ever, than  the  increase  shown  by  New  South  Wales,  whose 


total  output  last  year  was  509,411  oz.  or  396,470  oz. 
more  than  in  1889.  New  Zealand  also  displays  an 
improvement  on  the  ten  years'  comparison  of  186,374  oz. 
its  total  for  last  year  being  389,585  oz.  It  is  probable, 
the  writer  adds,  that  the  total  production  of  the  world 
in  1899  was  ;^65, 000,000  worth  of  gold,  making  the 
agggregate  for  the  last  three  years  ;jfi7o, 000,000. 
In  1887  the  world's  total  was  only  ;^2i, 000,000, 
or  less  than  a  third  of  that  for  1899.  Still 
the  increasing  supplies  have  been  steadily  absorbed, 
and  the  visible  stocks  of  gold  held  by  the  banks 
of  the  world  are  only  in  rare  instances  materially 
larger  now  than  they  were  three  years  ago  ;  our  own 
stock  is  considerably  smaller.  We  hope  the  Australian 
colonies  will  not  be  stimulated  to  resume  a  career  of 
extravagant  borrowing  by  prosperity  thus  brought 
about.  Gold  is  a  valuable  asset  while  it  lasts,  but  rich 
as  the  Australian  continent  may  be  in  minerals,  the  day 
must  come  with  this,  in  some  respects  dangerous, 
source  of  wealth  will  be  exhausted,  and  its  enjoyment 
ought  to  be  utilised  as  a  means  of  reducing  rather  than 
increasing  the  burdens  of  the  people,  lest  when  the 
stimulus  is  removed,  financial  decay  might  ensue. 

New  York  Financial  Trusts. 
It  is  interesting  to  note  that  during  the  second  half  of 
1899,  these  great  money-lending  agencies  suffered  a 
diminution  in  their  resources  of  more  than  ,*5o,ooo,ooo, 
and  this  in  spite  of  the  fact  that  seven  new  institutions 
are  embraced  in  the  latest  returns,  the  total  of  such 
being  now  iifty-nine  as  compared  with  fifty-two  last 
July.  At  that  date  the  aggregate  resources  of  these 
companies  amounted  to  .'$722,356,523,  and  on  January  i 
this  total  was  down  to  ,$672,190,672.  Measured  by 
their  deposits  alone,  the  contraction  of  the  resources 
of  these  companies  is  greater  still,  for,  within  the 
six  months  these  sunk  roughly  .$71,000,000.  The 
total  is  still  !i!523,54i,57o,  but  wlien  to  this  decline  we  • 
add  a  loss  of  $[65,000,000  in  the  deposits  of  the  New 
York  clearing-house  banks,  one  marvels  how  finance 
and  Stock  Exchange  as  well  as  mercantile  business  in 
the  United  States  got  through  the  second  half  of  1899 
without  a  crisis.  Some  of  the  figures  are  of  course 
duplicated  in  these  tables,  because,  as  the  trust  com- 
panies were  drawn  upon,  their  banking  deposits 
naturally  suffered  ;  but  the  Nctv  York  Chronicle  from 
which  we  extract  these  particulars,  allows  $10,000,000 
on  this  account,  and  still  the  shrinkage  amounted  to 
$228,000,000  in  all  for  both  classes  of  credit  institutions 
together,  or  upwards  of  ^^'47, 000,000.  Such  a  narrow- 
ing of  resources  had  the  inevitable  consequence  of  com- 
pelling the  lending  concerns  to  contract  their  advances 
to  the  market,  and  accordingly  in  the  past  six  months  the 
clearing-house  banks  reduced  their  loans  by  $113,000,000, 
which,  added  to  the  smaller  contraction  of  $50,000,000, 
shown  in  the  advances  of  the  trust  companies,  makes  a 
total  withdrawal  of  .'5163,000,000  from  the  players  and 
other  credit  users  in  the  stock  market  and  in  mercantile 
affairs.  Probably  the  full  effect  of  tliis  narrowing  down 
has  not  yet  been  seen,  and  these  facts  should  be  noted 
as  a  warning  to  bankers  and  other  dealers  in  credit  here 
to  take  very  cautious  views  about  the  course  of  the 
New  York  money  market  in  1900.  We  have  especially 
a  dread  of  these  trust  companies.  In  spite  of  them- 
selves, they  must  foster  unsound  business  in  times  of 
excitement,  and  are  liable  therefore  to  suffer  disas- 
trously when  reaction  sets  in. 

The  Chupra  Case. 

If  it  does  not  take  care,  our  esteemed  Calcutta  con- 
temporary Capital  will  get  itself  prosecuted  under  the 
Indian  Press  Law.  It  has  dared  to  speak  the  truth  in 
very  emphatic  language  about  the  treatment  meted  out 
to  Mr.  Pennell  for  having  presumed  to  enact  justice 
upon  the  discreditable  wretches  who  procured  an  unjust 
conviction  of  Narsingh  Singh,  a  Rajput,  because  he 
refused  to  perform  compulsory  labour  at  their  demand. 
He  was  sent  to  jail  for  two  months,  "  to  satisfy  the 
district  magistrate,"  and,  on  appeal,  Mr.  Pennell 
acquitted   him   and   ordered   a  further  inquiry  into  the 
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case.  We  dealt  with  this  scandalous  affair  at  the 
time,  and  Mr.  Pennell's  reward  has  been  transference 
to  Noakhali,  which  Capital  describes  as  "the  worst 
black-hole  in  Bengal."  When  charged  with  the  con- 
temptible spite  of  this  appointment,  the  Bengal  Govern- 
ment tried  to  wriggle  out  by  saying  that  it  was  made 
"  before  the  Government  saw  Mr.  Pennell's  judgment." 
That  is  a  mean  quibble,  because,  although  they  may  not 
have  actually  read  the  document,  they  knew  its  purport 
before  taking  the  step  they  did,  and,  knowing  it, 
evidently  determined  to  punish  this  able  and  con- 
scientious magistrate  for  daring  to  be  upright  and 
independent.  As  the  writer  of  the  article  we  have 
before  us  winds  up  :  "  The  local  government  has 
screened  the  offenders  and  punished  Mr.  Pennell.  I 
can  only  hope  that  the  matter  will  not  be  allowed  to 
rest  here,  but  that  the  Viceroy  will  take  it  up  and  do 
justice  to  all  concerned,  including  now  the  Chief  Secre- 
tary to  the  Government  of  Bengal."  We  cordially 
endorse  the  dem<-lnd.  If  the  appointment  to  a  deadly 
district  was  really  made  without  any  knowledge  of  what 
Mr.  Pennell  had  done,  it  ought  to  have  been  at  once 
cancelled,  and  a  higher  one  given  to  a  man  acting  in 
the  best  interests  of  Englishmen  in  India. 

Lien  on  Fully-paid  Shares. 
Several  questions  of  great  importance  to  shareholders 
were  raised  in  the  action  of  Allen  v.  The  Gold  Reefs  of 
West  Africa,  which  was  lately  decided  by  the  Court  of 
Appeal.  The  facts  were  as  follows  : — One  Zuccani  was 
the  holder  of  a  certain  number  of  fully-paid-up  shares 
in  the  company,  which  had  been  allotted  to  him  as  the 
nominee  of  the  vendor.  In  addition,  he  had  applied 
for  and  had  had  allotted  to  him  certain  other  shares  not 
.paid  up.  From  time  to  time  calls  were  made  upon 
these  latter  shares,  which  were  not  paid  as  they 
became  due,  although  he  constantly  paid  up  many 
of  the  shares  in  full  before  the  amounts  due 
upon  them  had  been  called  up.  In  this  way  he 
was  enabled  to  sell  and  transfer  the  shares  so  paid 
up  free  from  all  liability.  During  his  lifetime  he  had 
transferred  all  the  unpaid  shares  which  he  had  paid  up 
in  full.  He  died  in  February,  1897,  and  his  will  was 
proved  by  the  plaintiffs,  his  executors.  At  the  time  of 
his  death  he  held  all  his  fully-paid-up  vendor's  shares 
and  a  large  block  of  the  other  shares,  in  respect  of 
which  he  owed  the  company  some  ;^6,ooo  and  interest. 
At  this  time  the  company  only  had  a  lien  by  its  articles 
on  unpaid-up  shares,  and,  as  is  usual,  owing  to  the  rules 
of  the  Stock  E.xchange,  the  fully-paid-up  shares  were 
expressly  excluded  from  any  lien.  Thereupon  steps 
were  taken  to  alter  the  articles  of  association  by  passing 
.a  special  resolution  giving  a  lien  on  all  shares,  not  only 
for  money  due  from  their  holder  to  the  company  in 
respect  of  such  shares,  but  for  all  debts,  liabilities,  and 
engagements  of  the  holder  to  the  company. 

The  points  raised  upon  these  facts  were  whether  a 
company  in  this  way  can  impose  a  lien  to  apply  to 
debts  owing  by  fully  paid-up  shareholders  to  the 
company  at  the  time  of  the  alteration,  and  also  whether 
fully-paid-up  shares  allotted  to  vendors  of  property  to 
the  company  stand  in  any  different  position  to  the  other 
fully-paid-up  shares.  The  majority  of  the  court  were  of 
opinion  that  there  was  power  to  amend  the  articles  in 
this  way,  though  Lord  Justice  Vaughan-Williams  dis- 
sented. He  pointed  out  that  in  the  present  case  the 
company  by  their  articles  had  a  lien  upon  all  shares 
not  fully  paid  and  then  purchased  a  property 
by  means  of  fully-paid  shares.  If  by  a  subsequent 
resolution  they  were  enabled  to  put  a  lien  for  all  debts 
■upon  these  shares  the  consideration  given  for  the 
property  would  be  very  materially  altered,  and  upon 
this  point  with  regard  to  vendor's  shares  we  must  say 
■.we  agree  with  the  learned  Lord  Justice.  On  the  other 
hand,  with  regard  to  the  ordinary  fully-paid-up  shares,  no 
such  hardship  arises,  for  the  shareholder  would  take  his 
shares,  although  fully  paid  up,  with  the  knowledge 
that  by  a  subsequent  resolution  the  company  might 
place  a  lien  upon  them  for  general  debts.  As  we  have 
remarked,  the  case  raises  very  interesting  points,  and 


we  trust  that  a  decision  of  the  House  of  Lords  may  be 
given  on  the  subject. 

MacIntyre  and  his  Combine. 

In  the  midst  of  a  feverish  whirl  of  trade  combina- 
tions both  here  and  in  the  United  States,  it  is  satisfactory 
to  learn  that  one  miserable  creation  of  this  order  has 
quickly  come  to  grief.  About  a  year  ago  we  heard  a 
great  deal  about  the  efforts  of  a  Mr.  MacIntyre  to 
control  the  milling  interest  in  the  United  States  ;  but, 
thanks  chiefly  to  the  determined  opposition  of  the 
Pillsbury-Washburn  Flour  Mills  Company,  the  scheme 
lost  all  its  importance,  and  the  announcement  that 
a  receiver  has  just  been  appointed  for  the  concern, 
known  as  the  United  States  Milling  Company,  comes 
as  no  surprise.  If  only  traders  generally  would  have 
the  courage  to  meet  blustering  attempts  at  coercive 
combinations  in  the  same  fashion,  much  misery  might 
be  saved  in  the  future,  for  it  is  simply  absurd  to  expect 
that  the  bloated  and  unwieldy  creations  of  the  present 
day  can  continue  to  work  well  for  their  shareholders 
and  the  general  interests  of  trade  at  one  and  the  same 
time. 

Beaman  &  Deas,  Limited. 

Finance  of  a  rather  curious  order  is  disclosed  by  the 
affairs  of  Beaman  &  Deas,  Limited,  which  was  incor- 
porated in  1895  under  the  name  of  the  Beaman  and 
Deas  Syndicate,  Limited,  with  a  capital  of  ;^30,ooo,  to 
acquire  certain  patent  rights.  No  valuation  was  made, 
but  the  purchase  price  was  fixed  at  ^^26,300,  of  which 
the  odd  hundreds  were  paid  in  cash.  There  was  no 
prospectus,  but  eighty-five  shares  were  subscribed  for 
by  the  directors.  In  1896  the  capital  was  increased  to 
;^40,ooo,  and  1898  to  ;^6o,ooo,  but  nothing  further  was 
subscribed,  and  ;^4,ooo  found  by  the  directors  was  the 
only  working  capital.  For  the  purposes  of  advertise- 
ment, contracts  at  a  loss  were  entered  into,  and  this, 
together  with  experiments,  accounted  for;^"5,400,  bring- 
ing the  deficiency  in  1898  up  to  ^^9,634.  Debentures 
were  then  issued  for  ;^i4,ooo,  and  a  receiver  for  the 
holders  has  now  been  appointed.  These  gentlemen 
may  have  some  hope  of  receiving  back  their  money 
if  a  provisional  sale  is  carried  out,  but  the  unsecured 
creditors,  amounting  to  ^^7,400,  we  do  not  envy. 

One-Sided  '"Mutual"  Reserve. 
Light  is  gradually  appearing  on  the  present  condition 
of  the  Mutual  Reserve  Fund  Life  Association  of  New 
York,  and  we  now  learn  that  its  management  is 
endeavouring  to  work  round  into  the  position  of  an 
ordinary  life  insurance  company  with  level  premiums. 
In  doing  this,  confession  is  made  that  as  hitherto 
worked  the  scale  of  premiums  charged  has  been  too 
low  to  allow  promises  made  to  be  fulfilled.  In  other 
words,  the  system  has  been  an  elaborate  arrange- 
ment for  misguiding  the  public  and  getting  posses- 
sion of  its  money  on  what  were  really  false  pre- 
tences. Having  worked  on  a  deluding  scale  of 
premiums  the  company  cannot  now  accept  these 
premiums  as  "  level"  premiums  adequate  to  insure  the 
sums  originally  contracted  for  in  its  issued  policies. 
To  get  over  the  difficulty,  therefore,  it  invites  its  un- 
fortunate victims  to  sign  a  promissory  note  as  subjoined. 
We  do  not  think  it  necessary  to  offer  any  lengthened 
comment  upon  this  document  or  these  proceedings,  but 
obviously  a  concern  which  works  its  business  at  extra- 
vagant cost  and  that  possesses  no  adequate  accumulated 
reserve,  cannot  be  in  a  position  to  offer  any  better 
guarantee  to  its  policy-holders  under  the  new  system 
than  it  could  give  under  the  old.  That  being  so,  our 
only  regret  in  perusing  a  document  like  the  following 
is  that  policy-holders  who  have  been  victimised  do  not 
seem  able  to  combine  and  bring  an  action  at  law  against 
the  British  directors  of  this  association,  present  and 
past,  for  the  recovery  of  their  moneys  in  full  with 
compound  interest.  Could  public-spirited  men  enough 
be  found  to  do  this — seeing  that  help  from  the  Govern- 
ment is  about  as  much  to  be  reckoned  upon  as  help 
from  the  Sultan  of  Turkey — a  lesson  would  be  adminis- 
tered   to    gentlemen    who    dabble,    as     fee-receiving 
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directors,  in  life  insurance  experiments,  and  in  other 
ways  thoughtlessly  assume  directorial  responsibilities, 
that  might  help  to  purify  the  City  atmosphere  to  a 
slight  extent. 

MUTUAL   RESERVE   FUND   LIP'E    ASSOCIATION, 

(Incorporated.) 

Mutual  Reserve  Building,  305,  307,  309  Broadway,  New  York. 

Frederick  A.  Burnh.^m,  President. 

Thirty  per  Cent.  Lien  Note. 

New  York  City,  N.  Y 

For  value  received,  I, ,  the  insured  under 

Policy   No ,  promise  to  pay    to  the   Mutual   Reserve 

Fund  Life  Association  of  New  York Dollars,  with 

interest  at  the  rate  of  5  per  cent,  per  annum,  which  interest  shall 
be  paid  annually  in  advance  or  the  policy  be  forfeited.    This  note, 

being  given  for  a  part  of  the  premium  on  said  Policy  No , 

is,  together  with  any  due  or  accrued  interest  hereon,  to  remain  a 
lien  against  said  policy  and  any  surplus  or  values  of  any  kind 
thereunder  until  the  principal  sum  of  said  policy  or  any  such 
surplus  or  values  thereunder  become  due,  when  this  note  or  any 
unpaid  portion  hereof  and  any  due  and  accrued  interest  hereon 
shall  be  deducted  from,  or  offset  to  the  extent  of,  the  amount  so 
due.  Dividends  on  said  policy  shall  be  applied  to  the  payment  of 
interest,  and  any  excess  to  the  reduction  of  the  lien. 

Insured. 

Witness 


Coal  Prices  and  Trade. 

It  would,  no  doubt,  be  interesting  to  know  with  some 
approach  to  accuracy  what  every  drop  in  the  ther- 
mometer costs  London  in  the  shape  of  the  enhanced 
price  of  coal.  We  do  not  know  that  there  is  any 
serious  attempt  made  at  an  accurate  adjustment  of  the 
increased  rates  to  the  thermometrical  decline.  The 
process  of  enhancement,  however,  has  been  greatly 
simplified  by  combination  among  dealers.  An  extra 
cold  shiver  or  two  on  the  part  of  two  or  three  gentle- 
men as  they  go  to  business  in  the  morning  may  pro- 
bably be  enough  to  decide  whether  the  rise  shall  be  one 
or  two  shillings  per  ton.  There  is  no  check  upon  them 
except  their  own  sense  of  the  fitness  of  things.  There 
are  no  available  statistics  as  to  coal  stocks  here  or  else- 
where. In  wheat,  or  copper,  or  pig-iron,  for  example, 
we  have  more  or  less  trustworthy  information  as  to  the 
varying  amounts  of  each  of  these  articles  in  stock  ;  but 
in  coal  we  have  no  such  information  to  guide  us  in 
estimating  what  justification  there  may  be  for  the  many 
increases  in  price  we  have  had  of  late.  We  know  only 
that  the  rate  goes  up  more  often  and  more  quickly  than 
it  goes  down,  and  that  the  advance  has  to  be  paid 
whether  justifiable  or  not. 

But  an  even  more  important  problem  is  being  forced 
upon  our  attention  ;  and  that  is  the  possible  influence 
that  this  steady  rise  in  the  price  of  coal  may  have  on 
the  trade  and  industry  of  the  country.  Already  it  has 
caused  serious  disturbance  in  our  leading  industries  ; 
and  some  of  our  iron  and  steel  manufacturers,  not  to 
speak  of  the  Lancashire  spinners,  have  been  threatening 
to  slacken,  if  not  stop,  work,  unless  the  price  of  coal 
becomes  more  reasonable.  We  have  been  time  and 
again  assured  that  the  "top  price"  had  been  reached, 
and  that  some  decline  may  soon  be  looked  for  ;  but  such 
assurances  have  usually  been  followed  by  the  announce- 
ment of  increased  rates.  Mr.  B.  Pickard  some  time 
since  showed  in  a  letter  to  the  Times  that  miners' 
wages  have  had  little  or  nothing  to  do  with  the  enhanced 
price  of  coal.  The  wages  increment  during  the  last 
two  years  has  amounted  to  threepence  per  ton,  and 
under  existing  regulations  it  can  go  no  further 
until  1901.  That  is  but  an  infinitesimal  per- 
centage of  the  rise  in  price  which  has  taken  place 
within  the  last  six  months.  One  English  railway  is 
now  paying  three  shillings  a  ton  more  than  it  did  last 
year  ;  and  the  directors  of  the  Swedish  State  Railways 
nave  just  concluded  a  contract  for  the  delivery  of 
270,000  tons  at  an  increase  in  price  of  seven  shillings  per 
ton  as  compared  with  last  year's  contract.  All  English 
railways  are  suffering  in  the  same  way,  as  the  share- 
holders will  know  to  their  cost  when  the  next  half- 
year's  dividends  are  announced.  But  it  is  now  becoming 
a  question  of  how  long  our  leading  industries  can  hold 
out  with  fuel  at  such  an  enormous  price.  How  near 
we  are  to  that  limit  we  cannot  pretend  to  say  ;    but  it 


cannot  be  far  off.  What  between  war  and  dear  fuel, 
the  future  of  British  industry  is  certainly  very  far  from 
brilliant,  be  it  ever  so  actively  prosperous  at  the 
present  moment. 

The  Australian  Wool  Clip. 

It  is  always  pleasant  to  note  compensations  against  so 
much  that  is  disheartening  in  the  financial  and  economic 
position  of  our  Australian  colonies.  One  valuable  com- 
pensation for  their  many  losses  has  recently  been  found 
in  the  advanced  price  of  wool  on  which  an  interesting 
article  appears  in  the  January  issue  of  the  Australasian 
Insurance  and  Banking  Record.  According  to  this  the 
1899  wool  clip  of  1,615,000  bales  at  the  prices  recently 
ruling  represents  in  money  a  net  increase  of  ;^9,250,ooo 
over  the  sum  realised  by  the  clip  of  the  previous  year. 
As  the  writer  points  out,  this  is  not  an  exact  comparison 
because  much  of  the  clip  of  1898  was  sold  at  the 
higher  prices  of  last  year,  while  a  considerable 
part  of  the  1899  clip  is  not  yet  sold,  and  before  it  can 
be  prices  may  have  fallen.  All  the  same,  Australasia, 
including  New  Zealand,  has  enjoyed  a  great  compensa- 
tion for  its  many  misfortunes,  and  not  least  for  the 
continuous  decrease  that  has  taken  place  in  the  pro- 
duction of  wool  since  1894.  In  that  year  the  high- 
water  mark  of  a  continuous  progression  was  reached 
with  a  clip  of  1,979,387  bales.  Since  then  droughts 
have  played  such  havoc  that  the  clip  of  last  year  is 
364,000  bales  less  than  that  of  1894,  a  decrease  of 
18  per  cent.  For  the  whole  five  years  since  1894  the 
wool  trade  of  the  world  has  had  1,205,000  bales  less 
of  Australian  wool  than  it  would  have  had  to  handle 
if  even  that  year's  standard  had  been  maintained. 
This  decrease,  coupled  with  the  unparalleled  industrial 
activity  and  enlarged  demand  for  all  descriptions 
of  woollen  manufactures,  helps  to  account  for  the  great 
advance  in  price,  and  it  seems  improbable  that  there 
can  be  any  serious  decline  in  the  near  future.  On  the 
contrary,  a  higher  range  of  prices  may  be  reached  this 
year  than  last,  for  the  war  in  South  Africa,  as  the  writer 
of  the  article  points  out,  is  checking  the  arrivals  of 
merino  wool  from  that  quarter  of  the  world,  and  the 
present  River  Plate  clip  is  expected  to  show  a  decrease 
of  8  per  cent.  From  no  other  quarter  of  the  world 
can  these  deficiencies  be  made  good.  Therefore 
Australasian  prosperity,  so  far  as  it  rests  upon  this 
staple  product  of  the  various  colonies,  seems  for  the 
present  assured. 


Critical    Index   to    New    Investments. 

WOULDHAM  CEMENT  COMPANY  (1900). 
If  this  undertaking  is  as  certain  of  success  as  the  promoters 
believe,  it  is  difficult  to  understand  why  such  companies  as 
S.  Pearson  &  Son,  Limited,  and  John  Bazley  White  &  Bros., 
Limited,  desire  to  let  the  public  have  a  share  in  it.  It  is  true  that 
they  keep  the  whole  of  the  ordinary  shares,  amounting  to  ;f  150,000, 
but  they  offer  for  subscription  ;/."ioo,ooo  in  6  per  cent,  cumulative 
preference  shares  of  £"io  each,  and  ;£'20o,ooo  in  perpetual 
first  mortgage  44  per  cent,  debenture  stock.  The  business 
has  been  in  existence  for  over  twenty-five  years,  and  was 
acquired  by  Messrs.  Pearson  in  July,  1898,  by  whom  the 
capacity  was  enlarged,  and  further  works  are  now  being 
added  to  bring  up  the  output  to  2,500  tons  per  week.  Messrs- 
Pearson  have  undertaken  to  buy  50,000  tons  per  annum  for  ten 
years  at  a  price  which  will  yield  a  substantial  profit  and  have  also 
agreed  to  purchase  any  additional  cement  they  may  require  from 
time  to  time  at  current  rates.  For  the  same  period  of  ten  years 
Messrs.  Bazley  have  agreed  to  superintend  the  works  and  the 
cement  sales.  The  purchase  price  is  fixed  by  the  vendors  at 
£410,000,  payable  ;£i5o,ooo  in  ordinary  shares,  ;^ioo,ooo  in  deben. 
ture  stock,  preference  shares,  or  cash,  and  £160,000  in  cash,  in 
addition  to  which  stock-in-trade,  stores,  and  loose  materials  have  to 
be  taken  over  at  cost.  No  independent  valuation  has  been  made  of 
the  properties,  and  the  affair  does  not  strike  us  as  a  particularly 
desirable  investment  for  any  one  who  has  not  special  knowledge 
of  the  commodity  dealt  in  to  enable  him  to  judge  of  the  company's 
chances  of  success. 
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IMPERIAL  MILL,  BLACKBURN,  LIMITED. 

Formed  fnr  the  purpose  of  erecting  a  fireproof  mill  for  ring 
spinning  of  the  newest  design  on  some  suitable  plot  of  land 
in  Blackburn.  The  directors,  who  are  all  men  connected  with 
cotton  manufacturing  companie?,  invite  subscriptions  for  ;£i20,0GO 
in  ;^i  shares.  No  work  has  yet  been  done,  the  land  has  still  to  be 
bought  and  the  mill  erected  and  fitted  with  machinery.  Under 
these  circumstances  no  attempt  is  made  to  estimate  profits,  except 
indirectly  through  a  comparative  list  of  other  companies  engaged 
in  the  same  industry  which  with  wonderful  unanimity  pay  lo  per 
cent.  Such  a  list  is  apt  to  be  misleading,  and  investors  subscribing 
for  shares  must  be  prepared  to  wait  some  considerable  time  for  a 
return  of  any  kind  on  their  money.  The  business  may  do  well 
enough  once  it  is  started,  but  it  has  plenty  of  competitors. 

THE   TRANSVAAL   AND   SAVAGE   AFRICA,   LIMITED 

(PARIg  EXHIBITION,  1900). 
A  scheme  like  this,  which  has  for  its  motive  an  appeal  to  all  that 
is  base  in  mankind,  will  perhaps  attract  visitors  at  the  Paris 
Exhibition,  unless  the  authorities,  warned  by  the  experiences  of 
London,  prohibit  the  exhibition.  The  capital  is  fixed  at  ;£9o,ooo  in 
30,000  preferred  shares  and  60,000  deferred  shares  of  £1  each,  of 
which  the  former  only  arc  offered  for  subscription  on  terms  which 
prove  the  affair  to  be  a  gamble  of  the  wildest  kind.  Before  the 
deferred  shares  can  receive  a  penny  the  preferred  shares  are  to 
receive  the  total  amount  subscribed,  together  with  a  dividend  of 
20  per  cent,  upon  that  amount,  and  25  per  cent,  of  the  remaining 
available  net  profits.  The  show  is  only  to  be  open  for  six  months, 
and  large  sums  as  estimated  profits  are  dangled  before  the  eyes  of 
the  speculators  as  a  gaudy  bait,  while  working  expenses  are  put 
down  at  the  moderate  sum  of  £42,000. 

WALL  PAPER  MANUFACTURERS,  LIMITED. 
This  is  an  amalgamation  in  the  American  style  of  thirty-one  con- 
cerns engaged  in  the  wall  paper  and  raised  decoration  material 
industry,  and  by  means  of  a  working  arrangement  with  three  other 
firms,  acquires  control  of  about  98  per  cent,  of  the  trade  in  the 
United  Kingdom.  The  capital  is  fixed  at  ;f3, 200,000,  in  1,000,000 
5  per  cent,  cumulative  preference  shares  and  1,100,000  each  ordinary 
and  deferred  shares,  and  £"1,000,000  in  4  per  cent,  first  mortgage 
debenture  stock,  but  only  £986,113  of  the  debenture  stock  and 
the  same  amount  in  preference  shares  are  issued,  and  of 
these  the  vendors  take  £328,704,  the  balance  of  each  class 
being  offered  for  subscription.  All  the  ordinary  and  deferred 
shares  are  taken  by  the  vendors,  in  addition  to  £74,578  in 
cash,  and  the  debenture  stock  and  preference  shares  mentioned, 
in  payment  of  the  purchase  price  of  £4,216,046,  and  this 
sum  is  divided  as  follows.  A  few  of  the  concerns  have  been  paid 
for  in  cash  out  of  working  capital,  but  each  of  the  others 
receives  sn  amount  of  debenture  stock  sufficient  to  give  him  one- 
fifth  of  the  ascertained  net  earnings  of  his  business,  enough 
preference  shares  to  yield  one-fourth,  and  the  balance  in  ordinary 
and  deferred  shares,  the  last  being  allotted  to  apportion  to  each 
vendor  his  share  of  profit  after  10  per  cent,  has  been  paid  on  the 
ordinary.  The  accountants'  certificate  is  not  such  as  to  give  us  much 
faith  in  the  future  of  the  combine.  In  seventeen  of  the  businesses 
they  have  gone  as  far  back  as  1897  for  the  "  test  year,"  in  one  case 
it  was  1896,  in  another  1898,  and  only  in  two  were  last  year's 
figures  taken.  On  these  data  the  aggregate  profits  of  twenty-three 
undertakings  are  certified  to  have  been  £173,116,  and  by  calculating 
the  yield  at  5  per  cent,  on  the  value  of  land,  machinery,  plant,  stock, 
and  book  debts  of  eight  others,  the  amount  is  brought  up  to 
£199,031.  Why  was  1897  the  year  selected  for  this  valuation  instead 
of  1899,  if  only  one  year's  results  were  sufficient  ?  The  e-xcuse  given 
for  not  revealing  more  is,  that  the  accounts  were  so  voluminous 
that  it  would  have  been  impracticable,  without  considerable  delay, 
to  have  made  for  more  than  one  year  so  searching  an  investigation. 
This  is,  to  some  extent,  fudge,  as  in  asking  the  public  to  subscribe 
we  should  have  thought  the  interested  parties  would  have  felt  it 
more  honourable  to  suffer  the  inconvenience  of  a  little  delay  rather 
than  come  forward  with  incomplete  particulars.  As  they  have  not 
chosen  to  do  so  they  do  not  deserve  to  get  their  money,  but  no  doubt 
they  will,  as  the  "trust  mania  "  seems  to  have  seized  on  the  minds 
of  investors  who  are  perhaps  attracted  by  its  novelty  and  know 
nothing  about  the  results  of  such  combines  in  America. 

MASSEYS  BURNLEY  BREWERY,  LIMITED. 
This  company  offers  for  subscription  an  issue  of  £80,000  in 
5  per  cent.  "  B  "  debenture  stock  at  par,  being  part  of  an  authorised 
issue  of  £150,000.  The  share  capital  is  £200,000,  and  there  is  also 
;f  100,000  of  "A"  debenture  stock  which  holds  a  first  charge  on 
the  property.    This  new  stock  is  issued  for  the  purpose  of  extin- 


guishing the  existing  "  B  "  debenture  stock  and  outstanding  loans, 
and  to  provide  capital  for  the  extension  of  the  business.  The 
assets  on  which  the  stock  is  to  be  secured  consist  of  freehold  and 
other  properties,  plant,  machinery,  stocks  and  stores,  book  debts, 
investments,  &c.,  valued  at  £368,898.  In  1896  a  private  valuation 
of  the  properties  was  made,  when  they  were  taken  to  be  worth 
£283,255,  and  £49,452  has  been  spent  since,  bringing  the  total  up 
to  £332,707,  at  which  it  now  stands  in  the  books.  No  depreciation 
has  apparently  been  allowed  at  any  time.  We  are  not  very 
favourably  impressed  by  the  offer. 

PEKIN  SYNDICATE,  LIMITED. 
Subscriptions  are  invited  for  900,000  Shansi  shares  of  £1  each  at  par 
for  the  purpose  of  raising  funds  for  the  development  of  the  syndicate's 
concessions,  and  more  particularly  the  opening  up  of  the  anthracite 
mines  in  the  Chinghwa  Coalfield,  and  connecting  thera  with  the 
Pekin-Hankow  main  line  and  wilh  the  Wei  River  by  a  railway  of 
about  eighty  mile?.  These  shares  are  entitled  to  10  per  cent,  of  the 
net  profits  of  the  syndicate  divisible  in  each  year  arising  from 
the  Shansi  and  Honan  Concessions  until  the  sums  paid  amount  to 
£1  per  share  ;  in  addition  thereto  to  50  per  cent,  of  all  surplus  net 
profits  from  such  concessions,  and  afterwards  to  50  per  cent,  of  the 
net  profits.  Of  course,  the  profits  to  be  earned  from  coal  and  iron 
can  only  be  estimated,  as  the  present  markets  are  restricted  by  the 
lack  of  cheap  transport,  and  the  calculations  in  the  prospectus 
seem  rather  too  optimistic.  For  instance,  the  average  price  of  cast 
iron  produced  by  native  methods  is  said  to  be  about  305.  per  ton, 
the  price  at  Shanghai  is  about  1003.,  and  it  can  be  delivered  on  the 
Yangtse  above  Shanghai  after  the  completion  of  the  railways  at 
under  70s.  per  ton,  yet  the  syndicate  estimates  a  mean  profit 
on  225,000  tons  of  45s.  per  ton.  So,  too,  with  the  coal.  If 
the  construction  of  other  railways  is  undertaken  at  a 
capital  expenditure  of  six  to  seven  millions,  Mr.  Glass,  the 
expert  consulted,  and  one  of  the  directors  reckons  that  24  million 
tons  can  be  disposed  of,  producing  an  annual  profit  of  £750,000. 
The  syndicate  may  have  turned  over  a  new  leaf  and  decided  to 
devote  its  energies  to  developing  its  property  instead  of  to  exploiting 
the  market,  and  it  is,  perhaps,  a  sign  of  grace  that  no  premium  is 
asked  on  this  issue.  If  the  work  is  energetically  pushed  on,  it  is 
possible  that  fair  profits  may  be  made  in  time. 


Company  Reports  and   Balance-Sheets. 

*,*  The  Editor  ■will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  wonld  kindly  fotward  copies  of  Reports  and 
Balance-slicds  direct  to  the  Office  of  The  Investors'  Review, 
Norfolli  House,  Norfolk-street,  ]V.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

BANKS. 

Bank  of  British  North  America.— This  bank  has  again  had 
a  very  prosperous  half-year,  and.  including  £10,288  brought  for- 
ward, shows  net  profits  amounting  to  £64,754,  compared  with 
£45,804  a  year  ago.  Not  only  are  the  directors  able  to  raise  the 
dividend  from  25s.  to  30s.  per  share,  but  £25,000  is  added  to  reserve 
against  £15,000  last  year,  and  the  larger  balance  of  £6,901  is  carried 
forward.  Out  of  its  prosperity  the  company  has  subscribed  S250, 
or  £S''-  7^-  5^-  t°  "1^  Canadian  contingent  for  service  in  South 
Africa,  and  £1,000  to  the  Canadian  patriotic  fund,  and  has  also 
transferred  £446  to  the  officers'  widows'  and  orphans'  fund,  and 
£1,355  to  the  officers'  life  insurance  fund.  Notes  in  circulation 
have  risen  from  £308,108  to  £430,730,  deposit  and  current  accounts 
have  grown  by  £050,572  to  £2,908,815,  and  bills  payable  and  other 
liabilities  are  £704,883  larger  at  £2,110,827.  Against  these  the 
bank  holds  £168,515  more  in  cash,  investments  are  £50,582  more 
at  £249,438,  and  bills  receivable,  loans,  &c.,  have  risen  by  £965,584 
to  £4,638,114. 

Anglo-Californ"ian  Bank. — This  company  again  shows  satis- 
factory progress  in  its  report  for  1S99,  as  although  the  amount 
brought  in  was  about  £1,300  less,  the  profits  have  increased  by  £2,600 
to  £35,687.  The  usual  dividend  ol  12s.  per  share,  or  6  per  cent,  per 
annum  is  paid,  and  £5,000  is  added  to  reserve,  leaving  £9,504  to  be 
carried  forward.  Before  arriving  at  the  balance  forward,  the 
deferred  shares,  of  which  theie  are  only  £600,  received  no  less  than 
£3,201  as  their  share  of  the  profits.  Bills  payable,  current,  deposit, 
and  other  accounts  are  all  lumped  together,  and  show  a  falling  off  of 
£60,000  at  £1,872,240,  while  on  the  other  hand,  bills  receivable,  &c., 
are  £78,000  lower  at  £1,332,047. 

International  Bank  of  London. — Including  £1,752  brought 
forward,  the  net  profits  of  last  year  amount  to  £21,360,  of  which 
£5,000  was  placed  to  reserve,  £15,000  devoted  to  the  payment  of 
a  dividend  of  5  per  cent.,  and  £1,360  remained  to  be  carried  for- 
ward. The  reserve  now  amounts  lo  £20,000,  and  is  wholly  invested 
in  Consols,  but  apart  from  £124,112  in  cash  and  call  money,  the 
assets  consist  of  bills  and  advances.  The  liabilities  on  acceptances 
and  current  accounts  amount  to  £2,160,076.  Out  of  a  board  con- 
sisting of  six  directors,  Messrs.  Adolf  von  Andre,  Carl  Meyer,  and 
C.  D.  Rose  form  three,  so  that  the  shareholders  may  look  to  have 
plenty  of  excitement  for  their  money. 
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Bank  of  Mauritius. — Including  ;^3,048  brought  forward,  the 
net  profit  for  last  year  amounts  to  £19,693.  Of  this  ;^io,ooo  is 
placed  to  reserve,  and  (he  shares  receive  dividends  amounting  to 
6  per  cent,  for  the  year,  as  against  S  per  cent,  for  1898,  leaving 
_f2,i6o  to  be  carried  forward.  The  reserve  now  amounts  to 
£30,000,  and  is  a  creditable  accumulation  for  the  five  years'  history 
of  the  bank. 

Commercial  Bank  of  Australia. — This  bank  had  a  most  suc- 
cessful half-year,  the  net  profits  being  £65,351,  compared  with 
£52,800  for  the  second  half  of  1S98,  and  as  the  balance  brought 
forward  was  £10,248,  against  £7,542,  the  directs s  were  able  to 
increase  the  dividend  on  (he  preference  shares  fiom  2  per  cent,  to 
3  per  cent ,  to  add  another  £30,000  to  the  special  assets  trust  reserve, 
and  still  leave  £13.843  to  be  carried  forward.  Notes  and  bills  in 
circulation  amount  lo  £311,812,  and  Government  and  other  deposits 
reach  a  total  of  £3.766,299,  against  which  £2,132,660  is  held  in  cash, 
advances,  bills  of  exchange,  &c.,  amount  to  £3,807,714,  and  real 
estate  consisting  of  bank  premises  and  other  properties  taken  at 
cost  stands  at  £568,322.  Government  balances  have  fallen  off 
ralher  heavily  during  the  half-year,  doubtless  owing  to  the  fact  that 
colonial  borrowing  has  necessarily  been  at  a  standstill  for  some 
time  past.  The  bank  has  paid  off  the  third  instalment  of  its  deferred 
deposits  amounting  to  £340,000,  but  the  ordmary  private  deposits 
have  increased  largely,  which  may  be  taken  as  indicating  an  im- 
provement in  Australian  affairs.  The  position  is  still  far  from 
healthy,  but  there  are  signs  that  the  bank  has  benefited  from  past 
experience  and  is  trying  to  work  out  its  salvation  on  cautious  lines. 

London,  Paris,  and  A.merican  Bank. — The  gross  profit  for  the 
year  1899  was  £75,341,  and  the  net  £51,635.  An  interim  dividend 
of  3  per  cent,  has  already  been  piid,  a  final  dividend  of  4  per  cent, 
is  declared,  £15,000  is  added  to  reserve  (making  it  £185,000),  and 
£8,635  is  carried  forward.  The  cash  in  hand,  at  call,  &c.,  amounts 
to  £414,939,  investments  to  £445,787,  and  bills  of  exchange  to 
£1,429,155,  against  which  the  deposits,  &c.,  figure  for  £1,764968. 
The  total  of  the  balance-sheet  is  £2,374,604.  In  1898  the  net  profit 
was  £36,802,  and  the  usual  7  per  cent,  dividend  was  paid,  but 
nothing  was  added  to  reserve. 

INSURANCE. 

Law  Guarantee  and  Trust  Society. — In  their  twelfth  report 
for  the  year  ended  December  31  last,  the  directors  of  this  company 
stated  that  the  premium  income,  includnig  fees  as  tru-tees  and 
commissions  amounted  to  £123,627.  Deducting  £33,356  tor  re- 
assurances, the  gross  income  accruing  to  the  society  was  £90,271. 
Expenses  took  24^49  per  cent,  of  this  income,  but  still  left  £53,875  as 
net  profit.  Out  of  this  the  board  has  laken  £15,000  to  be  added  to  the 
reserve  fund,  raising  it  to  £100,000,  or  just  the  amount  of  Ihe  paid- 
up  capital.  Another  £28,752  has  been  placed  to  reserve  for  claims 
in  su-pense  and  rebates,  raising  it  to  £50,000,  so  that  altogether  the 
society  has  £150,000  set  aside.  Including  the  balance  brought 
forwatd  from  last  year,  the  net  profit  is  £15,409,  and  including  the 
£3,000  paid  in  interim  dividend,  £8,000  of  this  in  all  is  devoted  to  a 
dividend  at  8  per  cent,  for  the  entire  year,  including  the  6  per  cent, 
rate  paid  for  the  first  half  of  it.  After  this  £7,409  will  be  left  to 
carry  to  the  new  year.  We  have  no  observations  to  make  upon 
this  exhibit,  except  that  the  shareholders  are  to  be  congratulated  on 
the  sale  of  the  Carlton  Hotel,  for  which  they  have  got  £280,000, 
apparently  in  first  mortgage  debenture  stock,  not  in  cash  This 
gives  a  book  profit  of  £60,000  to  the  company,  but  if  that  profit  is 
not  realised  where  would  the  available  balance  for  distribution  be  ? 
The  Carlton  Hotel  does  not  promise  to  be  a  magnificently  profit- 
able undertaking. 

National  Mutual  Life  Assurance  Society.— For  the  year 
ended  December  31  the  number  of  new  policies  issued  was  534, 
insuring  £265,800,  or  an  increase  of  thirty  policies  covering  about 
£26,000  more.  Net  new  annual  premiums  amounted  to  £8,546, 
and  in  addition  £1,442  was  received  in  single  premiums.  The 
total  premiums  received  were  £181,955,  -""l  claims  paid  £196,982, 
while  £17,005  was  paid  for  surrenders  and  cash  bonuses. 
Including  the  special  expenses  of  the  quinquennial  valuation, 
the  ratio  of  expenditure  to  premium  income  was  159  per 
cent.,  and  of  ordinary  expenditure  only  to  14-8  per  cent. 
The  company  received  £8,504  in  respect  of  the  purchase 
of  si.xteen  immediate  annuities  securing  £842  per  annum, 
and  one  deferred  annuity  of  £50  was  granted  for  an 
annual  premium  of  £25.  Seven  annuitants  died  during  the  year 
relieving  the  society  of  an  annual  payment  of  £420.  The  accumu- 
lated funds,  including  the  investment  reserve  funds,  amount  to 
£2,589,994,  of  whidi  £703,691  is  helu  in  mortgages,  on  freehold 
and  leasehold  properties,  life  interests  and  reversions,  and  municipal 
rates,  £65,935  in  British  Government  securities,  £320,263  in  Indian 
and  Colonial  Government  securities,  £269,797  "i  house  property, 
£263,065  in  reveri-ions  and  life  interests,  and  the  balance  in  railway 
and  other  securities.  These  investments  produced  an  income  of 
£90,509,  and  the  average  rate  earned,  including  reversions,  was 
£4  5s.  7d.  per  cent.,  or  excluding  these,  £3  19s.  2d.  per  cent.  No 
less  than  £39,751  was  written  off  for  depreciation  on  Stock  Exchange 
securities  held. 

Provident  Association  of  London,  Li.mited. — Baron  J.  A. 
Profumo  is  a  wundcrlul  man  and,  perhaps,  the  only  managing 
director  of  a  company  known  lo  us  who  turns  his  annual  reports 
into  first-class  advertising  business  circulars.  At  the  beginning  of 
the  one  just  issued  for  the  past  year  we  get  a  balance-sheet  that 
looks  overpowering.  Its  total  is  £1,255,012,  and  of  this  comfortable 
sum  £1,076,697  is  put  down  to  "  assui  ance  fund."  Where  this  fund 
comes  from  we  do  U'lt  know,  but  against  it  the  association  holds 
nearly  £1,000.000  of  moitgages  upon  freehold  and  leasehold  pro- 
perties granted  by  its  bondholders  and  by  loans  upon  reversions, 
life  policies,  and  other  secuiities.  It  has  got  on  the  asset  side  about 
£45,000  from  depositors,  and  owes  about  £61,000  to  creditors.     Its 


paid-up  capital  is  roundly  £43,000,  and  the  reserve  fund  a  slender 
£20,000.  A  fine  display  is  made  in  the  report  or  business  circular — 
you  can  call  it  which  you  like — of  investments  to  the  amount  of 
£158,158  in  securities  saleable  or  otherwise  "convertible  into  cash 
at  a  few  hours'  notice  "  so  as  to  be  available  for  immediate  advances 
to  those  who  buy  houses  and  come  to  the  association  for  the  money 
to  pay  them  with.  Of  actual  cash,  including  stamps  in  hand,  the 
association  possesses  only  £5,375.  No  profit  and  loss  account  is  pub- 
lished. We  cannot  tell,  Iherelore,  what  its  expenses  amount  to  nor 
what  its  profits  arc.  Does  it  pay  any  interest  upon  money  bor- 
rowed to  help  it  to  form  that  magnificent  assurance  fund  above 
mentioned,  or  whence  does  the  globular  total  spring  ?  We  cannot 
tell,  and,  being  in  ignorance,  must  abstain  from  criticising.  If  all 
that  money  is  found  by  bondholders  on  the  one  hand  and  lent  to 
bondholders  on  the  other,  the  business  ought  to  be  sound  and 
flourishing,  but  as  far  as  the  facts  given  go  it  might  only  on  the 
other  hand  be  a  wonderful  mystery  beyond  plain  men's  under- 
standing. 

BREWERIES. 
Barrett's  Brewery  and  Bottling  Company. — After  allowing 
£7,495  for  renewals  and  repairs,  £560  for  bad  debts  and  £3,852  for 
depreciation,  the  net  profit  for  the  past  year  amounted  to  £10,658. 
This  allowed  of  the  payment  of  the  full  dividend  upon  the  prefer- 
ence shares,  a  distribution  of  3  per  cent,  on  the  ordinary  shares, 
and  the  raising  of  the  balance  forward  by  £659  to  a  total  of  £834. 
A  fair  amount  of  attention  appears  to  be  given  to  depreciation  and 
such  like  matters,  but  the  undertaking  is  a  struggler  at  the  best. 

Forest  Hill  Brewery. — Gross  profit  in  the  past  year  amounted 
to  £16,288,  and  after  meeting  expenditure,  and  deducting  £1  930  for 
repairs  and  £559  for  depreciation  of  plant,  the  net  balance  was 
£8,532.  To  this  had  to  be  added  £9,513  brought  forward,  giving 
a  disposable  balance  of  £18,046,  of  which  £10,000  was  placed  to 
reserve,  and  the  ordinary  shares  then  received  10  per  cent,  in 
dividends,  leaving  £2,446  to  be  carried  forward.  A  valuation  of 
the  brewery,  houses,  and  fixed  plant  shows  a  total  of  £130,810,  as 
against  £98,681,  at  which  this  item  stands  in  the  balance-sheet. 

GAS    AND    ELECTRIC. 

Hampton  Court  Gas  Company. — For  the  year  ended  Decem- 
ber 31,  the  net  profits  on  working  account  were  £8,074,  and  with 
£3,964  brought  forward  and  £195  received  from  interest  on  the 
reserve  fund,  the  disf  osable  total  amounted  to  £12,233.  Interest 
on  debenture  stock  absoibed  £120  only,  and  the  usual  dividends  of 
10  per  cent,  on  the ''A"  and  7  per  cent,  on  the  "B"  shares  are 
paid,  leaving  £5,783  to  be  carried  forward.  The  reserve  fund  is 
left  untouched  at  £7,500,  which  is  not  good  policy.  Surely,  when 
the  margin  of  profits  is  so  ample  the  least  that  should  be  done 
is  to  add  on  the  interest  annually.  In  consequence  of  the 
increase  of  business  it  is  necessary  to  erect  a  new  gas  holder,  and 
the  directors  ask  the  shareholders  to  sanction  the  issue  of  deben- 
ture stock  to  meet  the  cost.  The  company  has  an  authorised 
amount  of  £18,750,  of  which  only  £3,000  has  been  borrowed  to 
date,  and  any  new  issue  would  be  well  secured,  especially  as  the 
business  seems  to  be  growing  steadily. 

Ottoman  Gas  Company.— With  a  slight  increase  in  the  gas 
rental,  the  net  profit  for  the  past  half-year  was  returned  as  £2,875, 
which,  with  £461  brought  forward,  gave  a  disposable  balance  of 
£3,336.  Dividends  at  the  rate  of  7  per  cent,  per  annum  upon  both 
cla'sses  of  shares  absorbed  £2,625,  leaving  £711  to  be  carried 
forward.  The  same  rate  of  dividend  has  been  paid  for  the  last 
twelve  years. 

Hove  Electric  Lighting  Company. — There  is  satisfactory 
growth  throughout  the  accounts  of  this  concern  for  the  past  year. 
Gross  receipts  increased  £2,589,  working  expenses  were  only  £582 
more,  and  the  net  revenue  of  £7,097  was  therefore  £2,007  higher. 
Of  this  sum,  £2,000  was  placed  to  reserve,  and  dividend  was 
declared  upon  the  ordinary  shares  amounting  to  74  per  cent,  for 
the  year,  leaving  £614  to  be  carried  forward.  The  reserve  also 
benefited  by  £5,000  received  from  premiums  upon  new  shares,  and 
its  total  now  stands  at  £12,287,  vvhilst  the  depreciation  and  main- 
tenance reserve  amounts  to  £1,261.  This  makes  total  accumula- 
tions of  about  £14,000,  against  a  paid-up  share  capital  of  £51,174, 
and  £25,000  of  debentures.  We  are  glad  to  note  that  the  directors 
have  reduced  the  price  of  energy,  and  intend  to  do  so  still  further 
when  opportunity  offers. 

Chelsea  Electricity  Supply  Company. — The  report  of  this 
company  does  not  state  the  quantity  of  energy  sold,  so  that  one  can- 
not work  out  its  average  price,  but  it  is  one  of  the  companies  that 
charges  well  above  the  average.  Consequently,  its  results  are  not 
good,  and  with  £35,003  of  income  in  the  past  year,  the  net  revenue,, 
after  meeting  expenses,  was  £20,121.  Including  £923  brought 
forward  and  £212  for  interest  received,  the  balance  was  £21,257,  of 
which  £5,028  was  absorbed  by  interest  and  other  charges,  £3,000 
was  placed  to  renewals  and  depreciation  fund,  £131  written  off  for 
depreciation  of  stores,  and  £1,096  placed  to  reserve  as  a 
special  provision  for  extra  cost  of  coal  in  1900,  leaving  a 
balance  of  £12,000.  This  permitted  the  payment  of  preference 
dividend,  and  distributions  amounting  to  6  per  cent,  for 
the  year  upon  the  ordinary  shares.  Out  of  the  renewals  and 
depreciation  fund  the  sum  of  £1,400  was  taken  for  renewals, 
leaving  that  fund,  after  the  allocation  from  revenue,  at  a  total  of 
£10,270.  In  addition  to  the  amount  placed  to  reserve  out  of  profits, 
it  benefited  by  £3,500  received  in  premiums  on  new  debenture 
stock,  but  at  the  same  time  had  to  bear  £810  expenses  of  issue  of 
debenture  stock,  and  £1,999  of  special  expenses,  after  which  its 
total  stood  at  £48,604.  It  is  to  be  hoped  that  these  "special 
expenses  "  did  not  mean  simply  a  relief  of  ordinary  expenditure, 
for  we  have  had  enough  experience  of  the  folly  of  aiding  revenue 
out  of  reserves  from  premiums  in  the  case  of  the  City  of  London 
Electric  Company. 
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The  Canada  Landed  and  National  Investment  Company, 
Limited.— This  seems  a  modest,  steady,  jog-trot  mortgage  com- 
pany doing  a  quiet  and  profitable  business  in  the  Canadian 
dominion.  Its  balance-sheet  to  December  30  last  is  a  good  one. 
It  possesses  large  reserves  of  cash  ;  its  advances  on  mortgages 
amounting  to  ^^716,000  seem  to  be  well  secured  ;  and  there  is  a 
reserve  fund  of  ;f72,ooo.  The  directors  are  able  to  pay  a  6  per 
cent,  dividend  on  the  modest  capital  of  ^206,301,  and  last  year 
transferred  ;f3,lo6  to  a  contingent  fund,  increasing  it  to  £4.334- 
At  the  annual  meeting  the  chairman,  Mr.  J.  L.  Blaikie,  made  some 
interesting  statements  about  the  progress  of  the  business  and  the 
condition  of  the  balance-sheet  intermingled  with  a  little  of  the 
usual  gag  about  Canadian  loyalty  and  pride  at  being  in  a  posi- 
tion to  send  2,000  of  her  sons  to  the  war  in  South  Africa  "  to 
fight  for  Queen  and  country."  A  trifle  out  of  place  this 
in  a  business  report,  but  we  are  all  subject  to  fits  of  ora- 
torical gush  now  and  then,  and  it  may  be  pardoned.  We  are 
more  attracted  by  the  interesting  information  he  gave  about  the 
wonderful  progress  m  Manitoba,  whose  wheat  crop  last  year 
amounted  to  about  28,000,000  bushels  ;  whose  oat  crop  was  over 
22,000,000  bushels  ;  and  which  raised  5,000,000  bushels  of' barley, 
not  to  speak  of  flax,  potatoes  and  other  root  crops,  or  of  butter,  cheese, 
and  cattle.  Nearly  500,000  more  acres  will  be  put  under  crops  this 
year  than  last,  and  at  this  rate  of  progress  it  seems  probable  that  in 
the  future,  as  Mr.  Blaikie  said,  Manitoba  will  play  an  important 
part  in  supplying  the  outside  world  with  an  immense  quantity  of 
wheat  of  the  very  finest  quality.  We  sincerely  trust  that  this  will 
be  the  case,  for  as  the  years  pass,  in  spite  of  the  wholesale  murder- 
ing that  goes  on,  the  world  will  want  increased  supplies  of  bread. 

Mercantile  Investment  and  General  Trust. — With 
-£3,147,318  as  the  book  value  of  the  investments,  the  total  income 
last  year  was  :£i33,636,  which  after  payment  of  expenses  and  deben- 
ture interest  left  a  balance  of  ;rf 88,704,  to  which  ;f6,i3S  brought 
forward  had  to  be  added.  The  preferred  stock  then  received  its 
5  per  cent,  dividend,  and  the  deferred  stock  distributions  equal  to 
25  per  cent,  for  the  year  ;  the  sum  of  ;^i5,ooo  was  placed  to  reserve, 
leaving  ;£7,34o  to  be  carried  forward.  The  reserve  benefited  by 
^^14,289,  received  as  profit  upon  realisations,  but  ;£29,268  was 
devoted  to  writing  down  certain  securities,  so  that  its  present  total 
of  ;£i2i,6i9  is  only  slightly  higher  than  a  year  ago.  Compared  with 
the  £3,000,000  of  debenture  share  capital,  this  is  not  a  large  reserve. 
In  addition  to  a  full  list  of  investments  held,  the  report  sets  forth 
separate  lists  of  the  purchases  and  sales  in  the  year,  and  on  the 
whole  we  must  commend  the  operations  thus  effected.  The  sales 
show  that  certain  securities  have  been  disposed  of  and  that  large 
holdings  in  certain  things  liave  been  reduced,  whilst  the  purchases 
show  less  of  the  underwriting  taint  than  in  previous  years.  Of 
•course  we  could  grumble  at  certain  shares  taken  up,  but  no  one  sees 
alike  in  such  matters  and  on  the  whole  the  list  is  a  good  one. 

HoLisoRN  and  Frascati,  Limited. — The  large  sum  01^114,983 
was  received  in  the  past  year  as  income,  of  which  £73,871  was 
absorbed  by  working  charges,  £9,000  by  debenture  interest,  and 
£1,300  by  leasehold  redemption.  Including  £7,121  brought  forward, 
the  available  balance  was  £37,775,  and  after  preference  interest  had 
been  met,  the  ordinary  shares  received  dividends  and  a  bonus 
amounting  to  10  per  cent,  for  the  year,  £10,000  was  placed  to 
reserve,  and  £3,2;/:,  was  left  to  be  carried  forward.  The  reserve 
will  then  stand  at  £30,000,  which  is  not  much  when  compared  with 
the  huge  amount  of  £530,764  set  down  as  the  value  of  the 
properties. 

O.  C.  Hawkes,  Limited. — After  making  provision  for  bad  and 
doubtful  debts  and  allowing  for  renewals  and  repairs,  the  net  profits 
for  the  past  year  amounted  to  £19,209,  of  which  £1,356  was 
absorbed  in  directors'  fees  and  other  charges,  whilst  £i,20i  was 
brought  forward,  leaving  a  net  balance  of  £19,054.  Dividends  on 
preference  capital  and  distributions  amounting  to  12  per  cent,  for 
the  year  upon  the  ordinary  shares  required  £13,638,  leaving  £5,416 
to  be  carried  forward.  The  sum  of  £10,000  received  as  premiums 
upon  new  shares  was  carried  to  reserve,  which  now  stands  at 
£25,000,  and,  with  the  balance  forward,  gives  total  accumulations 
amounting  to  £30,416.  Not  a  bad  result  for  a  company  established 
three  years  ago,  but  then  trade  has  been  very  good  in  its  section. 

Midland  and  South  Western  Junction  Railway.— Gross 
receipts  £34,997,  increase  £5,972,  expenses  £19,569,  increase  £714, 
proportion  of  expenses  to  receipts  56  per  cent.  This  increase  in 
receipts  contains  an  exceptional  item  of  £2,500  balance  of  payment 
by  the  Great  Western  Railway  Company  in  respect  of  redivision  of 
past  traffic,  but  passenger  and  merchandise  traffic  both  show  sub- 
stantial improvements,  and  the  directors  state  that  these  figures 
mark  the  highest  gross  and  net  revenues  yet  reached  by  the  com- 
pany. The  higher  working  expenses  are  mainly  due  to  a  larger 
adverse  balance  on  mileage  and  demurrage  account.  After  meet- 
ing the  interest  as  usual,  at  the  rate  of  3  per  cent,  per  annum  on  the 
"  A  "  cumulative  debenture  stock,  the  company  is  able  to  pay  interest 
at  the  rate  of  3  per  cent,  for  the  year  on  the  "A"  non-cumulative 
and  at  the  rate  of  i  per  cent,  per  annum  on  the  "B  "  non-cumula- 
tive debenture  stocks,  leaving  £346  to  be  carried  forward.  During 
the  half-year  £8,577  has  been  spent  on  capital  account  in  doubling 
lines  and  additional  works  at  stations,  and  £18,870  on  working 
stock,  principally  engines.  The  company  proposes  to  spend  £35,000 
on  this  account  during  the  current  half-year  and  £115,000  in  sub- 
sequent half-years,  to  provide  which  it  still  has  capital  powers 
available,  after  deducting  the  debit  balance  of  £28,980  of  £285,027. 
An  addition  of  £165,334  was  made  to  the  rent-charge  stock  by  the 
amalgamation  of  the  Marlborough  and  Grafton  Railway,  but  the 
amount  of  the  charges  thereon  are  said  not  to  exceed  the  rental 
previously  paid  to  that  company. 

Civil  Service  Co-operative  Society. — After  setting  aside 
jf  1,384  for  renewals  and  repairs,  and  £1,851  for  depreciation,  the 


net  profit  for  the  past  year  amounted  to  £10,218,  to  which  had  to  be 
added  £2,116  brought  forward.  A  dividend  of  5  percent,  and  a 
bonus  of  23.  per  share  were  declared,  making  7  per  cent,  for  the 
year.  £3.000  was  placed  to  reserve,  £250  added  to  provident  fund, 
and  £2.085  W3S  carried  forward.  Last  year  the  bonus  was  only 
IS.  6d.  per  share.  The  reserve  will  now  amount  to  £41,000,  or 41 
per  cent,  of  the  paid-up  capital,  and  the  mortgage  has  been  reduced 
from  its  original  total  of  £55,000  to  £2,500.  Needless  to  say  the 
assets  appear  to  be  in  healthy  condition. 

British  America  Corporation. — Great  is  the  self-satisfaction 
with  which  the  directors  of  this  concern  present  the  report  for 
the  period  of  over  twenty-five  months  from  the  date  of  incorpora- 
tion to  November  28  last,  and  wonderful  are  the  results  produced. 
The  profit  and  loss  account  shows  a  credit  balance  of  £225,994, 
and  this  after  writing  off  the  whole  of  the  preliminary  expenses 
amounting  to  £16,451  and  another  £29,474  for  loss  on  trading  in  the 
Yukon  district  and  estimated  depreciation  of  steamers,  setting  aside 
£20,000  for  a  reserve  against  Yukon  accounts,  and  paying  salaries  and 
other  expenses.  We  should  have  more  faith  in  the  genuineness 
of  the  profit  had  a  list  of  the  shares  in  various  companies  held 
been  attached  to  the  report.  The  want  of  such  a  list  takes  the  gilt 
off,  as  we  find  that  the  profits  are  after  all  only  estimated  and  are 
subject  to  the  realisation  at  their  par  value  of  these  shares,  many  of 
which  are  probably  far  below  that  figure.  However,  the  directors 
profess  to  be  so  well  pleased  with  the  results  that  they  declare  a 
dividend  of  10  per  cent,  (less  than  5  per  cent,  per  annum),  absorbing 
£150,000,  and  leaving  £75,994  to  be  carried  forward,  subject  to 
deduction  of  directors'  percentage,  &c.  This  can  certainly  be 
paid,  as  the  company  has  cash  in  hand  amounting  to  £266,807. 
Turning  back  to  the  text  of  the  report  we  learn  that,  although 
the  Yukon  business  has  been  abandoned  and  the  trading 
posts  closed,  the  business  in  British  Columbia  has  been  both 
satisfactory  and  profitable.  Then  comes  a  most  mysterious 
announcement  to  the  effect  that  the  corporation  owns  or  controls 
"  many  of  the  best  mining  properties  that  have  been  there  dis- 
covered," and  that  if  they  continue  to  improve  in  the  near  future  as 
they  have  done  in  the  past,  it  is  probable  that  proposals  will  be  laid 
before  the  shareholders  which  it  is  believed  will  be  greatly  to  their 
advantage.  No  hint  is  given  as  to  the  nature  of  these  proposals, 
but  they  probably  mean  that  new  subsidiary  companies  will  be 
formed,  of  which  a  large  number  of  shares  will  be  kept  to  figure  in 
the  next  balance-sheet  as  "profits,"  with  the  usual  "subject  to 
realisation  "  attached.  The  company  already  holds  £1,382,503  in 
shares  of  various  companies,  those  purchased  being  taken  at  cost, 
and  those  otherwise  acquired  at  their  par  v;ilue.  It  would  be  an 
interesting  study  if  a  comparative  table  of  book  and  present  market 
values  were  submitted. 

BoLCKOW,  Vaughan  &  Co.,  Limited.— The  rise  in  the  price  o 
iron  has  had  a  wonderful  effect  upon  the  prosperity  of  this  company 
and  the  directors  apparently  recognise  the  exceptional  nature  of  the 
movement.  Including  £64,237  brought  forward,  the  net  profits 
amounted  to  £530,491,  of  which  £28,533  was  absorbed  by  preference 
and  debenture  interest,  and  £219,704  by  dividends  at  the  rate  of 
8  per  cent,  for  the  year  upon  the  shares.  A  balance  of  £282,254 
was  left,  of  which  £215,000  was  devoted  to  writing  off  cost  of  Clay- 
lane  Company's  properties,  £48,184  to  writing  off  extensions  and 
new  plant,  and  £19,069  was  left  to  be  carried  forward.  The  Clay- 
lane  properties  consist  of  the  South  Skelton  Ironstone  Mine  and 
adjoining  mines  already  owned  by  the  company,  and  six  blast 
furnaces  with  wharf.  The  stocks  have  been  certified  by  a  well- 
known  firm,  whilst  cash  and  other  balances  are  in  favour  of  the 
company. 

Artisans',  Labourers',  and  General  Dwellings  Company.— 
The  gross  revenue  for  1899,  including  £1,253  received  from  reserve 
fund  investments,  and  £154  from  transfer  fees,  &c.,  amounted  to 
£178,954,  or  £3,698  more  than  for  the  previous  year,  but,  after  pay- 
ment of  all  expenses,  the  net  revenue  was  only  £667  higher  at 
£117,452.  With  £502  brought  forward,  the  total  available  for 
distribution  was  £117,955,  and  the  usual  dividend  of  5  per  cent,  was 
paid  on  the  ordinary  shares.  As  new  shares  are  constantly  being 
issued,  the  amount  required  for  dividends  increases,  and  the  com- 
pany is  only  able  to  add  £1,000  to  revenue  reserve  this  year,  com- 
pared with  £2,000  a  year  ago,  leaving  £1,029  to  be  carried  forward. 
The  revenue  reserve  now  amounts  to  £10,000,  and  the  capital 
reserve  is  increased  by  £6,014  received  from  premiums  on  shares 
issued  to  £180,283,  of  which  only  £44,349  is  invested  in  securities 
outside  the  business.  On  the  Leigham  Court  Estate,  the  only  one 
on  which  extensive  building  operations  are  being  carried  out,  the 
company  spent  £47,978  last  year,  and  received  £5,461  from  the  sale 
of  a  board  school  site,  making  the  total  cost  to  date  of  this  estate 
£581,230.  Most  of  the  properties  held  are  freehold,  and  no  attempt 
is  made  to  write  off  depreciation  on  them,  the  only  provision  made, 
apart  from  capital  reserve  accumulations,  being  a  small  fund  of 
£11,900  for  leasehold  redemption,  which  is  added  to  in  small 
amounts  out  of  the  revenue  from  each  estate.  The  company  holds 
deposits  amounting  to  £66,346,  and  also  has  a  temporary  loan  from 
its  bankers  of  £19,000  For  the  time  being  the  directors  have 
withdrawn  the  olfer  of  shares  owing  to  the  fall  in  the  market  prices 
of  high-class  securities,  but  if  this  loan  is  to  be  repaid  soon  the 
issue  will  have  to  be  resumed,  as  the  company  has  no  free  funds  at 
its  disposal. 


REAL    ESTATE    NOTES. 

As  things  go  in  these  unsettled  times,  last  week's  overturn  of 
£67,852  at  the  Mart  may  be  regarded  as  moderately  satisfactory, 
and  it  is  at  least  a  distinct  improvement  on  the  figures  to  which  we 
have  been  accustomed  recently.  But  when  we  come  to  compare 
it  with  the  £331,137  realised  in  the  corresponding  period  last  year, 
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our  satisfaction  must  be  considerably  modiiied,  if  not  entirely 
obliterated.  On  the  weel:  the  loss  is  no  less  than  £263,285,  which 
would  be  sufficiently  serious  if  it  were  an  isolated  case,  but  coming 
on  top  of  a  long  series  of  heavy  decreases,  the  prospect  cannot  fail 
to  be  regarded  as  altogether  dismal.  Better  class  properties,  how- 
ever, are  now  coming  on  the  market  rather  more  freely,  and  we  can 
only  hope  that  these  will  help  to  reduce  the  deficiency  on  the 
present  season,  although  there  is  little  chance  of  its  being  com- 
pletely wiped  out. 

In  the  provinces  business  is  even  quieter  than  at  headquarters, 
and  the  list  of  sales  reported  is  a  very  short  one,  with  few  transac- 
tions running  into  more  than  three  figures.  The  supply  of  proper- 
ties perhaps,  is  not  very  brilliant,  but  it  is  a  good  deal  better  than 
the  figures  of  the  overturn  would  indicate,  and  purchasers  are  just 
as  shy  in  the  country  as  they  are  in  London. 

Sales  by  private  treaty  have  shown  some  improvement,  but  there 
is  still  a  lot  of  leeway  to  make  up  in  this  direction.  Messrs. 
Hampton  &  Sons  have  succeeded  in  disposing  of  several  properties 
submitted  to  auction  recently  and  withdrawn.  The  freehold  estate 
of  Jermyns,  Romsey,  Hants,  comprising  50  acres,  with  residence, 
stabling,  cottages,  &c.,  has  changed  hands,  and  the  same  firm  has 
sold  a  freehdd  residence  called  Miramar,  at  Lee,  Ilfracombe, 
standing  in  4  acres  of  beautiful  grounds  ;  No.  17,  Bolton-gardens, 
South  Kensington,  a  detached  residence  overlooking  ornamental 
gardens  ;  and  No.  25,  Talbot-square,  Hyde  Park.  The  last-named 
was  catalogued  for  sale  at  the  Mart  next  Monday,  but  is  now  with- 
drawn. 

Moor  Court,  near  Stroud,  Gloucestershire,  a  fine  property  belong- 
ing to  the  late  Lady  Charles  Pelham  Clinton,  has  been  sold  privately 
to  Mr.  W.  Toynbee.  The  residence  is  finely  situated  in  extensive 
grounds  adjoining  the  well-known  Minchinhampton  Golf  Links. 
The  Westhide  Court  Estate,  near  Hereford,  comprising  835  acres 
of  arable,  orchard,  and  wood  land,  has  been  sold  to  Mr.  W.  jenkyns. 
Last  July  it  was  offered  at  the  Mart,  but  the  bidding  did  not 
reach  the  reserve  price  of  ;£2o,ooo. 

The  Heatherton  Park  Estate,  near  Taunton,  comprising  a  fine 
mansion  and  a  park  50  acres  in  extent,  has  changed  hands  at  a 
satisfactory  figure,  and  a  freehold  farm  of  27!^  acres  at  Carno, 
Montgomery,  offered  at  the  Mart  in  January,  has  also  been  disposed 
of.  Several  small  properties  and  building  plots  at  Hampton  and 
Teddington  have  been  sold  realising  a  total  of  _^6,i2o. 

Mr.  Fuller  Maitland,  of  Stansted  Hall,  Essex,  has  sold,  through 
Messrs.  Lumleys,  at  a  satisfactory  price,  the  Debden  estate.  Saffron 
Walden.  The  property,  which  affords  excellent  sporting  facilities, 
comprises  a  handsome  residence,  with  over  4,000  acres  of  land,  the 
rent  roll  of  which  is  about  £4,000  per  annum.  Sir  Christopher 
Furness  has  purchased  Grantley  Hall,  a  fine  property  embracing 
5,500  acres,  adjoining  the  Marquis  of  Ripon's  Dallowgill  Moor 
Estate  in  Yorkshire. 

At  Masons'  Hall  Tavern,  next  Tuesday,  several  important  licensed 
properties  will  be  submitted  for  sale,  including  the  Hotel  Victoria, 
Newmarket.  The  house, which  standsin  the  High-street,  was  buiit 
as  recently  as  1897,  and  is  well  appointed  with  all  the  latest  improve- 
ments. The  Palace  Tavern,  Charing  Cross-road,  the  Star  of  India, 
Gordon-road,  Peckham,  and  the  California  Arms,  North  Woolwich, 
are  also  catalogued  for  the  same  date.  On  Wednesday,  at  the 
Horsehoe  Hotel,  the  Saracen's  Head  Hotel,  Snow  Hill,  will  be  put 
up  to  auction. 

At  Masons'  Hall,  on  Wednesday,  the  lease  and  goodwill  of  the 
Rising  Sun,  Walthamstow,  held  for  fourteen  and  a-half  years  at  a 
rent  of  £80,  was  knocked  down  for  ;£'6,8oo,  representing  close  on 
£500  a  year. 

There  was  a  good  deal  of  discussion  some  weeks  ago  about 
the  inflation  of  City  property  and  an  incident  which  occurred  at 
the  Mart  on  Monday  appears  fully  to  confirm  all  that  was  said 
about  the  over-valuation  of  City  sites.  A  leasehold  property, 
No.  164,  Fenchiirch-street,  held  for  seventy  years  unexpired,  at  a 
ground  rent  of  £1,200,  was  offered  on  this  occasion.  It  transpired 
that  the  property  was  sublet  at  rents,  actual  and  estimated,  of 
£2,035  Psr  annum  gross,  subject,  of  course,  to  rates,  ta.\es,  repairs, 
and  other  expenses.  It  is  evident,  therefore,  that  if  only  a  few 
rooms  were  occasionally  empty  very  little  could  be  left  for  the 
leaseholder  except  a  more  or  less  serious  deficit.  The  vendors 
accordingly  were  content  to  fix  the  upset  price  at  £750,  but  not 
a  single  bid  was  forthcoming,  and  the  lot  was  withdrawn.  Unless 
the  circumstances  were  altogether  exceptional  there  is  pretty 
clear  evidence  of  inflation  here. 

Monday's  dealings  produced  a  total  of  only  £6,115,  the  principal 
item  being  a  freehold  building  site  of  2,000  square  feet  in  Glen- 
dower-place,  South  Kensington,  for  which  £3,350  was  obtained. 
Some  ninety  houses  (mostly  of  the  small  investment  class)  and  a  lot 
of  freehold  ground  rents  failed  to  find  purchasers.  On  Tuesday  the 
amount  realised  was  £17,380,  including  about  £8,300  for  freehold 
ground  rents  arising  from  various  suburban  properties.  Most  of 
them  went  at  about  twenty-seven  years'  purchase  which,  although 
not  up  to  high-water  mark,  may  be  regarded  as  satisfactory.  None 
of  the  other  transactions  was  of  any  importance. 

Inspired  perhaps  by  the  nevvs  from  South  Africa  and  by  less 
dismal  climatic  conditions,  Wednesday's  overturn  reached  the  com- 
paratively brilliant  total  of  £31,066.  Nearly  half  this  amount  was 
contributed  by  East  End  properties.  Three  freehold  shops  in 
Crispin-street,  Spitalfields  (rent  £204)  realised  £4,130,  and  a  free- 
hold in  Whitechapel-road  (rent  £!»o)  went  for  £1,850.  The  lease  of 
No.  72,  Oxford-street,  seventy-six  years  unexpired  at  a  ground  rent 
of  £25,  and  let  for  £415,  was  sold  for  £5,000.  A  very  good  day's 
business  as  things  go,  although  several  desirable  lots  were 
withdrawn.  On  Thursday  a  long  list  of  transactions  realised 
£25,748,  the  principal  item  being  a  house  in  Rutland-gate,  Hyde 
Park,  ground  rent  £48  15s.,  estimated  rent  £350,  which  fetched 
£4,120.  A  freehold  in  Uxbridge-road,  rent  £130,  was  sold  for 
£3,000. 


DIARY     OF    THE     CIVIL    WAR. 

February  24  — Cronje  has  not  yet  surrendered,  but  holds  grimly 
on,  prepared  to  sacrifice  the  life  of  every  man  rather  than  give  in. 
All  Thursday  our  guns  kept  up  the  bombardment,  but  with  what 
result  it  is  impossible  to  say — probably  not  so  great  as  it  might 
have  been,  as  the  banks  of  the  river  being  steep  and  high,  the  Boers 
will  undoubtedly  have  cut  natural  shelters  in  which  to  lie.  While 
the  artillery  rains  shot  and  shell  into  the  laager,  our  mounted  troops 
are  taking  prisoners,  French  having  captured  seventy-five  and  a 
patrol  thirty  more  burghers  who  were  trying  to  get  through  the 
circle  Roberts  has  drawn  round  their  position.  Beyond  this  there 
is  little  doing  in  the  Free  State,  no  more  attempts  to  reinforce 
Cronje  having  been  made.  BuUer  is  struggling  on  to  reach 
Ladysmith,  and  has  not  yet  turned  back,  nor  is  it  to  be 
hoped  he  will,  although  there  was  a  rumour  in  Paris  to-day, 
said  to  come  from  Pretoria,  that  he  had.  Another  report,  how- 
ever, had  it  that  Ladysmith  had  been  relieved.  The  only  definite 
news  which  has  been  received  is  that  on  Thursday  last  our  troops 
were  engaged  near  Pieters,  six  miles  from  Colenso.  The  Boer 
trenches  round  Colenso,  which  our  troops  have  occupied,  have 
been  most  carefully  constructed,  beginning  on  the  very  bank  of  the 
river,  each  line  being  covered  by  another,  higher  up.  In  Zululand 
the  Boers  have  fortified  Nqutu,  the  invading  force  being  said  to 
have  come  entirely  from  the  Transvaal.  Round  Dordrecht  the 
burghers  are  reported  to  be  in  great  force,  their  main  position 
being  at  Labuschagne's  Nek,  six  miles  to  the  north-east  of  the 
town,  but,  beyond  that  the  pickets  of  both  sides  exchange  an 
occasional  shot,  things  are  quiet.  A  Press  Agency  telegram  from 
Cradock  states  that  the  Boers  have  again  occupied  Prieska,  our 
troops  having  gone  to  Britstown.  Plumer  is  marching  to  raise  the 
siege  of  Mafeking,  but  the  Boers  have  called  up  reinforcements 
in  order  to  check  his  advance,  if  possible,  both  forces  being  in  the 
neighbourhood  of  the  Gaberones. 

February  25. — A  telegram  from  Roberts  sent  off  yesterday  states 
that  on  Friday  last  parties  of  Boers  coming  from  Natal  again 
attacked  our  outposts,  but  were  driven  off  with  considerable  loss, 
nearly  one  hundred  prisoners  being  captured.  Cronje  has  refused 
the  Commander-in-Chief's  offer  of  a  safe  conduct  for  the  women 
and  children  in  the  laager  and  also  of  medical  assistance,  the  Boer 
general  being  evidently  determined  to  accept  no  favour  from  our 
hands.  Methuen,  who  is  still  at  Kimberley,  reports  that  Barkly 
West  was  occupied  by  us  on  the  22nd  inst.,  the  loyal  inhabitants 
displaying  great  enthusiasm  on  the  occasion.  From  De  Aar  a 
detachment  has  started  to  go  to  Britstown  and  Douglas  and  then 
on  to  Prieska,  but  if  the  news  of  the  burghers  having  reoccupied 
this  last  place  be  true,  some  resistance  may  be  made  to  the  entry 
of  our  troops.  Buller  is  still  pushing  on  determinedly,  and  for  the 
last  ten  days  has  apparently  been  fighting  every  day,  though  no 
great  engagement  has  been  fought.  The  Boers  are  practically 
holding  the  Colenso  hills  again,  their  position  being  now  eastward 
from  Grower's  Kloof,  but  this  has  always  been  considered  as  their 
second  position.  Further  examination  of  the  trenches  at  Colenso 
shows  that  the  fire  of  our  guns  must  have  had  little  effect  on  the 
troops  sheltered  by  them  owing  to  their  peculiar  and  clever  con- 
struction. Round  Arundel  there  has  been  some  fighting  of  a 
desultory  kind,  but  the  Boers  have  not  yet  commenced  an  offensive 
movement. 

February  26. — The  fighting  in  Natal  still  continues,  Buller's  force 
being  now  engaged  in  assaulting  the  Boers  in  their  last  strong- 
holds near  Nelthorpe.  This  is  a  position  of  great  strength,  a  few 
miles  south-west  of  Cesar's  Camp,  White's  most  southerly  outpost. 
Our  troops  have,  however,  lost  heavily  in  the  advance,  a  list  of  over 
100  casualties  being  published  to-day,  the  result  of  the  fighting  on 
last  Thursday  and  Friday.  The  position  round  Cronje's  laager  is 
unchanged,  his  force  being  said  to  be  now  entirely  at  the  mercy  of 
Roberts,  and  if  the  latter  wished  he  could  take  the  position  by  direct 
assault,  although  at  a  severe  cost.  This  he  does  not  wish  to  incur, 
preferring  to  take  the  longer  course  of  sapping  up  to  the  burghers' 
trenches,  and  the  engineers  are  busy  doing  this.  While  this  move- 
ment is  in  progress  our  artillery  is  still  shelling  the  laager  inces- 
santly, and  as  our  troops  draw  nearer  so  their  rifle  fire  becomes 
more  deadly.  On  Saturday  our  military  balloon  discovered  four 
wagons  in  the  river-bed  containing  Boer  ammunition,  and  at  once 
directed  our  guns  to  them,  with  the  result  that  they  were  blown  up. 
The  same  day  De  Wet  made  a  determined  effort  to  reinforce 
Cronje,  but  was  repulsed  with  considerable  loss,  many  prisoners 
being  taken,  the  total  number  now  in  Roberts's  hands  being  about 
600,  this  possibly  being  the  attempt  mentioned  yesterday.  Having 
occupied  Barkly  West,  our  troops  are  reported  to  have  moved  on  to 
Barkly  East,  which  they  now  hold,  the  Boers  having  retired  to 
Ladygrey.  The  Landdrost  of  the  district  is  said  to  have  telegraphed 
to  President  Steyn,  asking  for  reinforcements  to  be  sent  up,  other- 
wise he  will  be  compelled  to  surrender.  Gatacre  has  been 
reconnoitring  round  Stormberg,  and  in  an  encounter  between  the 
burghers  and  his  troops,  Captain  de  Montmorency  and  Lieut.-Col. 
Hoskier  were  killed. 

February  27. — Cronje  has  surrendered  with  all  his  force.  The 
news  received  this  morning  has  caused  a  general  outburst  of 
rejoicing,  especially  as,  by  a  remarkable  coincidence  or  an  excellent 
piece  of  stage  management,  the  event  has  taken  place  upon  the 
nineteenth  anniversary  of  the  disaster  at  Majuba  Hill,  and  the  Jingoes, 
therefore,  declare  it  to  be  now  avenged.  Yet  after  all  the  victory 
is  not  such  a  great  one,  for  Cronje's  force  is  said  to  number  only 
about  4,000  men,  while  the  British  force  is  about  40,000,  or  ten  to 
one.  Still  it  is  a  victory,  and  as  such  a  welcome  relief  to  the  tale  of 
the  disasters  in  the  early  part  of  the  war.  What  its  effect  will  be  on 
the  general  situation  of  affairs  it  is  impossible  to  say,  but  it  is  reported 
the  Boers  are  concentrating  thirty  miles  outside  Bloemfontein  andthe 
Free  State  Government  isbeing  moved  toWinburg.  This  hardly  looks 
as  though  the  Free  Staters  were  going  to  desert  the  Transvaal  and 
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make  peace  of  their  own  accord,  leaving  the  Pretoria  Government 
to  fight  or  submit  as  it  thinks  fit.  Beyond  the  surrender,  which  has 
overshadowed  everything  else,  there  is  little  to  record.  Buller  has 
not  yet  succeeded  in  forcing  the  Boers  to  raise  the  siege  of  Lady- 
smith,  but  is  still  fighting,  every  step  of  the  road  to  the  town  being 
fiercely  contested  by  the  burghers.  Whether  the  surrender  of 
Cronje  will  cause  the  Boers  to  return  to  the  Free  State  is  doubtful, 
for  since  he  has  capitulated  it  is  unnecessary  to  dispatch  men  to  his 
assistance.  They  may,  therefore,  do  their  utmost  to  reap  the  fruits 
of  their  long  siege,  leaving  the  task  of  checking  Roberls's  advance 
to  their  other  forces. 

February  28. — At  last  news  has  come  from  Buller.  He  has 
driven  the  Bjers  from  Pieters  Hill  after  a  severe  engagement,  and 
is  now  within  five  miles  of  Ladysmith,  the  relief  of  which  may  be 
announced  at  any  moment.  This  success  has  not,  however,  been 
gained  without  another  re-crossing  and  crossing  of  the  Tugela. 
For  finding  the  passage  at  Langwachte  Spruit,  when  he  crossed 
after  seizing  the  Colenso  heights,  was  commanded  by  a  strong 
Boer  position,  Buller  reconnoitred  to  find  another  which  his 
Intelligence  Department  succeeded  in  doing  just  below  the  point 
marked  Cataract.  Having  ascertained  this  passage  was  more 
promising,  our  troops  were  withdrawn  once  more  to  the  south  side 
of  the  river  on  the  27th  inst.,  so  that  they  might  cross  again  at  the 
new  position.  The  attack  on  Pieters  Hill  was  the  outcome  of  this 
last  movement,  and  the  Boers  after  fighting  hard,  were  ultimately 
forced  to  abandon  their  main  position,  about  sixty  of  them  being 
taken  prisoners.  What  our  losses  are  is  not  yet  known,  but  we  fear 
they  will  prove  to  be  very  heavy.  Details  of  Cronje's  surrender  are 
coming  in,  the  various  war  correspondents  sending  home  particulars 
of  a  more  of  less  interesting  kind.  From  what  the  Boer  general  is 
reported  to  have  said,  it  seems  only  about  3,000  burghers  have  been 
made  prisoners,  and  among  these  are  several  women  and  children. 
Also  the  guns  captured  are  only  light  pieces,  and  the  question  is — 
where  is  the  heavy  ordnance  used  at  Magersfontein  .'  Has  it  been 
got  safely  away,  or  is  it  buried  as  some  of  the  correppondents 
suggest  ? 

March  i.— Ladysmilh  has  been  relieved,  Buller  reports.  Lord 
Dundonald  having  latt  night  entered  White's  lines  with  the  Natal 
Carbineers  and  the  composite  regiment.  This  news  has  driven 
London  wild  with  joy,  and  the  scenes  enacted  to-day  in  the  City 
and  elsewhere  are  undignified  and  unworthy  of  us  as  a  race.  Also 
it  is  quite  possible  that  although  Dundonald  is  through,  Buller  may 
not  find  the  way  so  clear,  in  spite  of  the  report  of  the  country 
between  his  main  body  and  the  town  being  clear  of  the  Boers. 
For  Nelthorpe,  the  point  on  which  he  is  now  moving,  was  one  of 
the  burghers'  strongest  positions,  and  Ihey  may  make  a  final 
attempt  to  drive  us  back.  On  the  other  hand,  the  Boer  leaders  may 
have  decided  to  concentrate  all  their  strength  in  resisting  Roberts's 
advance,  the  real  cause  of  the  raising  of  the  siege  of  Ladysmith, 
and  if  this  is  their  intention,  the  garrison  of  Ladysmith  is  free  once 
more.  That  some  such  concentrating  movement  is  in  progress  is 
evident  by  the  retreat  of  the  burghers  on  Norval's  Pont,  and  the 
re-occupation  of  l^ensburg  and  evacuation  of  Colesberg  by  the 
Boers.  General  Brabant  has  also  occupied  Jamestown,  inflicting 
severe  losses,  it  is  said,  upon  the  burghers  in  the  neighbourhood. 
Mafeking  is  still  besieged,  though  Baden-Powell  is  reported  to 
have  repulsed  the  besiegers  on  the  17th  and  i81h,  killing  and 
wounding  forty. 

March  2.— So  Ladysmith  was  really  relieved  yesterday.  The 
enemy  have  evacuated  all  their  positions  with  the  exception  of 
Surprise  Hill,  on  which  a  small  rear-guard  was  left.  Buller  has 
paid  a  visit  to  the  town,  leaving  the  main  body  of  his  troops  at 
Nelthorpe,  and  he  reports  the  garrison  as  being'in  a  pitiful  state, 
their  rations  having  been  reduced  to  half  a  pound  of  meal  a  day, 
while  their  meat  supply  had  to  be  supplemented  by  horses  and 
mules.  The  retreat  of  the  Boers  from  Natal  confirms  the  opinion 
that  they  are  concentrating  in  the  Free  State  to  oppose  our 
advance  ;  and,  according  to  a  Berlin  report,  the  point  of  concen- 
tration has  been  fixed  noith  of  Bloemfontein,  no  serious  attempt 
at  opposmg  our  occupation  of  the  capital  being  likely  to  be 
offered.  At  present  Roberts's  force  is  still,  as  far  as  it  is  known, 
in  the  neighbourhood  of  Paardeberg,  although  French  is  rumoured 
to  have  pushed  on  to  Bloemfontein  with  his  mounted  troops. 
Everywhere  the  Boers  seem  to  be  retiring,  the  district  round 
Colesberg  being  now  clear  of  them,  and  our  troops  are  preparine 
for  an  advance.  t     f       t, 


TRADE    AND     PRODUCE. 

We  fear  that,  were  it  not  for  orders  connected  with  the  war  and 
with  naval  construction,  we  should  not  have  very  glowing  reports 
as  to  the  industrial  condition  of  the  country.  The  iron  and  steel 
trades  are  still  no  doubt  busy,  and  have  work  on  hand  for  perhaps 
three  to  six  months  to  come  ;  but  new  orders  are  becoming 
perceptibly  fewer,  and  there  is  less  and  less  inquiry.  Prices  arc 
still  well  maintained,  however,  as  manufacturers  hold  it  impossible 
'P,^'^"P'  a'ly  reduction  while  the  raw  products  and  fuel  are  so 
dithcult  to  negotiate  as  they  are  at  present.  It  is  not  easy  accu- 
rately to  gauge  the  actual  position  of  trade  and  manufactures  at 
the  present  moment  ;  but  the  tone  is  not  so  confident  as  it  has 
been.  Some  take  rather  a  gloomy  view  of  the  near  future,  and 
regard  the  "  boom  "  as  nearing  its  end.  Others  look  upon  the  slight 
slackening  of  activity  now  becoming  apparent  as  merely  the  result  of 
excessive  rates.  We  are  inclined  to  think  that  the  first  is  the  more 
accurate  view,  though  doubtless  the  second  has  had  its  influence, 
hhellield  13  about  the  only  manufacturing  centre  which  speaks  con- 
lidently  of  a  continuance  of  the  existing  activity  ;  but  its  confidence 
IS  leased  on  Government  orders  for  armour  plates,  gun  forgings, 
shot  and  shell,  and  the  like— all  which  are  not  to  be  taken  into 
account  if  we  would  get  at  the  real  condition  of  the  country's  trade 


Shipbuilding  orders  have  been  exceptionally  few  this  month,  and 
if  these  do  not  increase  in  the  next  week  or  two,  we  must,  we  fear, 
come  to  the  conclusion  that  the  industrial  thrinkage  is  likely  to 
become  rather  more  pronounced  than  it  is  altogether  pleasant  to 
contemplate.  There  is  still  a  good  deal  of  talk  about  the  fillip  that 
will  be  given  to  trade  on  the  conclusion  of  the  South  African  war. 
In  the  first  place,  the  tendency  among  manufacturers  is  still,  we 
think,  to  take  a  much  too  sanguine  view  as  to  the  early  termination 
of  this  struggle  ;  and,  in  the  next,  the  capability  of  South  Africa  for 
immediate  trade  expansion  is,  we  fear,  very  much  over-estimated. 
Bridge-building  and  railway  construction  are  among  the  things  which 
will  have  to  be  attended  to  immediately  en  the  conclusion  of  the  war  ; 
but  in  these  matters  it  is  evident  English  manufacturers  will  have 
to  make  up  their  minds  for  keen  American  competition.  Agents  of 
United  States  steel  makers  have  been  for  some  time  in  South  Africa 
making  careful  calculations  and  measurements  of  what  things  are 
likely  to  be  most  wanted  ;  and  very  probably  stocks  of  these  are 
already  in  process  of  manufacture  in  the  States  to  be  ready  for 
export  whenever  the  articles  are  required.  Have  any  of  our 
English  manufacturers  been  equally  far-seeing  ?  We  doubt  it.  As 
to  general  trade.  South  Africa  will,  no  doubt,  need  much  as  soon  as 
peace  is  restored  ;  but  her  purchasing  power  must  have  been  so 
crippled  by  this  insensate  war  that  she  will  have  to  be  content  to 
work  from  hand  to  mouth  for  a  considerable  time.  Prosperity 
after  war  is  a  thing  of  slow  growth. 

Our  pig-iron  manufacturers  are  still  exceptionally  busy,  and  find 
it  as  diflicult  as  ever  to  fulfil  orders.  In  these  circumstances 
prices  are,  of  course,  fully  maintained  ;  but  it  seems  a  question 
whether  we  are  not  nearing  the  end  of  this  state  of  things. 
Agents  of  American  pig-makers  have  been  in  this  country  for  some 
time,  making  observations  and  preparing  for  doing  business.  They 
have  not,  apparently,  done  much  yet,  because  not  ready  to  accept 
the  rate  reductions  urged  upon  them.  But  in  this  respect  the 
chances  are  that  they  will  not  long  hold  out.  The  higher  price  of 
pig-iron  here  gives  them  an  excellent  opportunity  for  "  cutting 
rates,"  and  we  think  it  extremely  probable  they  will  by-and-by 
avail  themselves  of  it.  Americans  are  now  more  open  for  export 
trade  than  they  have  been  for  a  long  time.  There  is  now  a 
feeling  of  weakness  in  the  United  Slates  iron  and  steel  market, 
and  it  seems  growing.  Quotations  are  not  yet  altered,  but  by 
means  of  private  contracts  prices  are  declining.  There  may  be  a 
change  ;  some  seem  to  believe  that  the  spring  will  bring  more 
activity  ;  but  the  belief  does  not  appear  to  be  very  strong,  or 
American  manufacturers  would  not  show  so  much  anxiety  to 
cultivate  the  export  trade  with  Europe. 

Dulness  was  the  main  characteristic  of  the  copper  market  in  the 
early  part  of  the  week.  Of  speculation  there  was  scarcely  any. 
Consumers  are  very  cautious  ;  and  the  Americans  will  have  to  be 
very  assiduous  in  their  attentions  if  they  are  to  secure  lor  us  that 
"  steady  market "  which  is,  their  journalistic  friends  tell  us,  the 
chief  aim  and  object  of  the  great  combination;  as  if  a  "steady 
market "  at  ;^75  were  more  to  the  taste  of  the  consumer  than  even 
an  unsteady  one  at  £$0  or  thereabout  !  But,  of  course,  people  who 
set  themselves  systematically  to  fleece  the  public  must  say  some- 
thing in  explanation  or  extenuation  of  their  nefarious  conduct, 
only  they  need  not  talk  nonsense  as  well  as  pick  our  pockets.  It  is 
clear,  however,  that  if  the  American  manipulators  are  to  keep  the 
market  steady  at  £/S,  they  have  a  very  heavy  and  costly  work 
before  them.  They  do  seem  to  have  come  to  the  assistance  of  the 
market  later  in  the  week,  for  on  Thursday  cash  rose  23.  6d.  to 
£7S  2s.  6d.,  and  even  three  months  carried  half-a-crown,  though  the 
advance  was  lost  before  the  close,  when  ^£74  was  quoted.  The 
market  could  hardly  have  been  "strengthened"  by  the  statistics 
issued  by  Messrs.  Merton,  which  showed  a  slight  increase  in  the 
supplies  during  the  last  fortnight.  The  total  at  the  end  of  P'ebruary 
was  22,982  tons,  as  compared  with  22,740  tons  on  the  15th  ult.,  and 
21,327  at  the  end  of  January.  The  increase  in  the  month  is  there- 
fore 1,655  tons,  and  in  the  same  time  the  price  has  advanced  X3  per 
ton,  so  that  the  question  of  supplies  as  yet  seems  to  exercise  no 
influence  on  the  market.  The  American  pirates  are  still  to  the  fore, 
though  there  is  some  reason  to  believe  that  they  are  now  coming 
near  to  their  final  effort.  The  shipments  from  North  America 
during  the  month  amounted  to  13,027  tons,  and  there  was  a  con- 
siderable increase  in  those  from  Chili  and  Spain,  as  well  as 
Australia. 

Tin  continues  in  the  same  mysterious  position.  The  "  bulls"  still 
have  practical  control  of  the  market,  and  manipulate  prices  to  suit 
themselves.  The  situation  is  a  largely  artificial  one,  and  consumers 
only  buy  what  they  must,  hoping  for  better  times.  The  American 
demand  has  become  more  quiet.  Messrs.  A.  Strauss  &  Co.  give  the 
quantity  on  spot  on  February  28  as  5,665  tons,  and  landing  175. 
Deliveries  during  the  month  in  London  were  1,227  t°"S)  ^hd  in 
Holland  87O.  Straits  shipments  for  the  month  were  1,400  tons  to 
London,  1,200  to  .\merica,  and  300  to  the  Continent.  The  visible 
supply  now  totals  16,172  tons,  against  17,543  on  January  31.  In 
these  circumstances,  it  is  not  perhaps  surprising  that  cash  advanced 
somewhat,  closing  on  Thursday  at  £14(1,  while  the  settlement  price 
was  ;£i45.  Speculators  are  cautious,  however,  disliking  the  notion 
of  holding  much  forward  tin  after  last  year's  experience  ;  and  the 
three  months'  quotations  on  Thursday  was  only  ^£138  5s.  This 
admirably  suits  the  book  of  the  few  "  bulls  "  who  just  now  greatly 
influence  the  market. 

Although  the  average  price  of  wheat  has  this  week  again  risen — 
it  is  now  26s.  3d.— the  "  firmness"  which  has  recently  characterised 
the  market  has  almost  disappeared.  In  the  provincial  markets  and 
at  Mark-lane  the  prevailing  tone  has  been  dull,  with  a  declining 
tendency  in  both  spot  and  futures.  Really  nothing  else  could  have 
been  expected.  The  stocks  of  wheat  and  flour  in  this  country 
amount  to  1,820,000  qrs.,  and  on  passage,  2,355,000,  or  a  total  of 
4,175,000  qrs.,  against  3,997,000  a  year  ago.  The  American  visible 
supply,  though  diminishing,  is  still  over  four  millions  above  that 
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of  the  same  date  last  year  ;  and,  as  the  prospects  of  the  winter 
crop  continue  excellent,  the  north-western  farmers  arc  sending 
forward  supplies  more  freely.  Even  reports  as  to  damage  to  the 
French  crop  are  dying  out,  if  they  ever  could  have  been  said  to 
have  had  any  life  except  for  speculative  purposes  ;  and,  as  exports 
from  the  Plate  have  greatly  increased,  and  reports  of  the  Continental 
crops  generally  are  good,  we  shall  not  be  surprised  if  the  decline 
already  begun  is  accelerated,  in  spite  of  the  increased  stiffness  on 
the  part  of  sellers  shown  in  Mark-lane  on  Wednesday.  We  may 
note  that  the  yield  of  the  1898-99  crop  in  Argentina  is  now 
oflicially  given  as  2,787,138  tons  of  2,2041b.  It  is  also  stated  that 
the  area  sown  for  1899-1900  crop  is  7  per  cent,  greater  than  last 
year,  so  Ihit  last  year's  yield  may  be  considerably  exceeded. 

So  far  as  spot  cotton  is  concerned,  the  tone  of  the  market  this 
week  has  been  firm,  with  increasing  quotations.  The  business 
done  was  but  on  a  moderate  scale,  however.  In  futures,  on  the 
other  hand,  there  has  been  a  great  deal  of  fluctuation,  especially  in 
New  York,  where  on  Wednesday  there  was  immense  excitement, 
the  market  closing  at  14  to  24  points  gain  on  the  day.  At  Xew 
.Orleans  the  rates  were  even  higher.  Favourable  cable  advices  are 
given  as  the  main  impetus  to  speculation,  with  a  large  foreign 
demand,  and  heavy  covering  of  contracts.  The  agitation  abated 
but  little  even  on  Thursday,  when  a  further  advance  of  3  or  4 
points  took  place.  The  New  York  excitement  reacted  to  some 
extent  on  Liverpool,  where  heavy  buying  orders  from  America  ran 
prices  up  4  to  4J  points,  while  the  closing  tone  was  steady.  Affairs 
in  Manchester  continue  in  much  the  same  condition,  prices  are 
hardening  still,  and,  though  merchants  grumble  and  buy  as  little  as 
possible,  manufacturers  are  sufficiently  well  provided  with  work 
to  decline  giving  way.  Calcutta  buyers  jib  at  the  prices  asked,  and 
for  much  the  same  reason.  Bombay  inquiries  have  not  led  to  much 
business.  Hardening  prices  have  checked  the  Chinese  trade  ;  but 
South  American  buyers  have  been  fair  purchasers  at  extreme  rates. 

Wool  still  hangs  fire.  It  has  been  arranged  that  the  colonial 
wool  sales,  which  open  next  Tuesday,  shall  close  on  the  27th,  thus 
allowing  nineteen  selling  days.  The  net  available  total  on  offer  is 
257,000  bales,  which  gives  an  average  of  about  13,000  bales  per  day. 
There  is  little  business  doing  either  here  or  in  the  Continental 
markets,  buyers  resisting  the  prices  asked,  and  sellers  so  far  refus- 
ing to  give  way  a  jot.  The  approaching  sales  are  looked  forward 
to  as  likely  to  exert  a  decisive  influence  one  way  or  another.  In  the 
cloth-making  districts  a  satisfactory  amount  of  business  is  doing. 
That  with  the  United  States  is  improving,  the  Canadian  demand 
is  undiminished,  and  there  is  an  increasing  trade  with  France 
and  Germany,  while  the  army  and  navy  contracts  are,  of  course, 
as  large  as  usual. 

Deliveries  of  Indian  and  Ceylon  tea  during  the  month  of  Feb- 
ruary show  a  further  increase.  This  week's  Indian  auctions,  how- 
ever, were,  Messrs.  Gow,  Wilson,  &  Stanton  inform  us,  rather 
lighter  than  last  week,  comprising  46,894  packages,  against  48,670. 
Teas  of  quality  are  at  present  attracting  most  attention  and  are 
selling  at  advancing  rates  ;  while  common  tea  commands  rather 
lower  prices.  The  Ceylon  auctions  were  heavy,  comprising  31,649 
packages,  as  compared  with  22,585  last  week.  Good  liquoring  teas 
drew  forth  keen  competition,  resulting  in  a  slight  advance  in  price. 
Medium  kinds  were  steady,  but  in  the  lower  sorts  there  was  an 
occasional  drop  of  Jd.  per  lb.  Average  for  the  week  76od.,  against 
S'57d.  in  1899.  It  is  interesting  to  note,  as  Messrs.  W.  J.  and  A. 
Thompson  point  out,  that  during  February  duty  was  paid  on  about 
a  million  and  a  half  pounds  of  tea  more  than  last  year  ;  while  the 
quantity  exported  was  the  same  as  last  year.  There  is  little  change 
in  the  China  tea  market  during  the  last  fortnight.  Public  sales 
have  been  12,369  packages,  of  which  3,228  were  green.  An  easier 
tendency  is  reported  in  all  grades  of  Congou. 

There  has  been  little  doing  in  sugar,  but  if  business  is  restricted, 
the  fluctuations  have  been  mostly  in  favour  of  sellers.  According 
to  Mr.  C/.arnikow,  the  Cuban  stock  is  still  increasing,  owing  to  local 
speculation,  and  the  American  imports  during  January  and  February 
show  a  deficiency  of  73,500  tons  foreign  cane,  12,500  tons  domestic, 
and  5,000  tons  beet,  which  has  reduced  stocks  by  58,000  tons. 
During  March-June  last  year  there  were  107,000  tons  beet  imports, 
and  an  excess  in  Javas  over  this  year  of  about  90,000  tons,  which 
were  only  partly  wanted  because  they  raised  stocks  by  140,000  tons. 
But  during  July-September,  notwithstanding  the  hurrying  on  of  all 
available  cane  sugar  and  of  beet  imports  of  21,000  tons,  the  stocks 
decreased  again  92,000  tons.  If  after  the  January-February  defi- 
ciency there  is  no  further  falling-off  in  cane  supplies,  then  60,000 
tons  beet,  on  the  basis  of  last  year's  consumption,  will  be  wanted  to 
keep  up  present  moderate  stocks  till  end  of  June,  whilst  in  July- 
September  any  Java  deficiency,  plus  21,000  tons  and  92,000  tons,  as 
above,  would  have  to  be  bought  in  Europe  for  the  same  purpose, 
irrespective  of  increased  consumption,  Therefore  a  larger  quan- 
tity of  beet  is  wanted  in  March-September  ;  the  arrivals  from 
Europe  during  the  present  month  already  will  show  a  falling-off  if 
no  further  purchases  are  made  shortly,  and  whether  this  has  to  be 
done  now  or  later  depends  mostly  on  the  action  of  Cuban  and  W.I. 
planters  ;  if  they  continue  to  delay  shipments  and  not  to  force  sales, 
a  fair  business  at  steady  prices  should  be  due  soon. 

The  freight  market  has  shown  comparatively  few  changes  this 
week,  though  outward  loadings  have  had  the  larger  share  of  atten 
tion.  The  demand  for  these  was  firm,  while  homeward  loadings 
fluctuated.  Later  in  the  week  the  pressure  was  lessened  some- 
what, and  there  was  more  ease  in  rates.  Current  quotations  from 
Cardiff  to  the  Bay  and  Mediterranean  are  ; — 9s.  Lisbon,  9s.  6d. 
Gibraltar,  12]/^  to  13  fcs.  Algiers,  13s.  6d.  Barcelona,  14  fcs.  Mar- 
seilles, I2S.  Genoa,  iis.  6d.  to  12s.  net  Malta,  13s.  3d.  to  13s.  6d.  Port 
Said,  13s.  gd.  to  14s.  Alexandria,  14s.  to  14s.  3d.  Venice.  There  has 
been  considerable  activity  in  chartering  to  the  Western  Islands, 
and  better  rates  were  for  a  time  obtained,  though  they  have  since 
eased  off   somewhat,    quotations   being    Cardiff,  Madeira,  or  St. 


Michaells,  9s.  ;  Las  Palmas  or  Teneriffe,  9s.  6d.  ;  Cape  Verds, 
los.  3d.  There  is  a  good  demand  for  South  American  ports,  but 
net  much  tonnage  ofi'ering.  Eastern  outward  freights  are 
stronger,  and  153.  6d.  Cardiff-Aden  has  been  paid.  The 
Admiralty  offer  31s.  6d.  coal  from  Tyne  and  Cardiff 
to  Capetown ;  from  London  for  general  stores,  at  about 
30s.  per  cubic  foot  for  steamers  of  good  speed,  Owners  are 
acting  very  cautiously  in  homeward  freights,  and  few  operations 
have  been  reported  for  distant  loading.  There  are  plenty  of  orders 
from  the  Baltic  and  White  Sea,  but  owners  insist  on  higher  rates. 
There  are  few  transactions  from  Bilbao  and  neighbouring  ports, 
while  freights  from  the  Mediterranean  are  somewhat  scarce. 
There  are  plenty  of  orders  from  the  ore  ports,  but  little  doing. 
There  is  more  inquiry  from  Alexandria  at  7s.  6d.  Hull,  8:!.  London. 
From  the  deal  ports  the  inquiry  is  brisker  at  50s.  St.  John,  55s. 
Miramichi.  Orders  are  numerous  for  American  coal  from  Virginia 
and  Philadelphia  at  15s.  Kio,  i6s.  Lisbon,  17s.  6d.  Genoa,  i8s. 
Alexandria,  and  193.  to  20s.  Adriatic.  High  rates  have  been  paid 
from  Atlantic  ports,  and  further  tonnage  is  wanted  at  45s.  Liverpool 
or  Bremen,  503.  Genoa  or  Anglo  charter  with  modified  days. 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3 J,  4 J  ;  Wm.  Cory  &  Sons  Ord.,  7I,  8J  ;  George 
Newnes  Ord.,  li,  i§  ;  Champagne  Freres,  ij,  li  ;  Home 
&  Col.  Stores  "'A "  Ord.,  4i,  Sh  ;  Financial  Times,  2\,  2g  ; 
Financial  Times  Pref.,  i,  ij  ;  Financial  News,  2\,  2|  ; 
Financial  News  Pref.,  |,  J  ;  Fuller's  Sweets,  14,  if  ; 
Fuller's  Sweets  Pref.,  I,  i|  ;  Gaiety,  if,  if  ;  Oxford, 
6S,  7i  ;  Palace,  i-S,  lA  ;  Tivoli,  8^,  9J  ;  Noakes  Ord. 
New,  ij,  2  ;  Brit.  Non-Flammable  Wood,  J,  J  ;  Wireless 
Telegraphy,  2f ,  3i ;  Suez  Canal  ;£2o  5  p.c.  Obs.,  24,  25 ; 
Pearson's  Fire  Alarm,  J,  ij  ;  Pekin  Syndicate,  13,  14  ;  Pekin 
Syndicate  Founders,  130,  150  ;  Maples,  2|,  3  ;  Maples  Pref., 
It's.  li"}  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
},  I;  Sulphides  Corporation  Pref.,  ii",,,  ii\;  Anglo-Russian  Oil,  ij, 
13  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  i  J^.  Its  I  Weardale 
Def.,  ij,  ig  ;  South  African  Cold  Storage,  i,  li  ;  South 
African  Cold  Storage  Pref.,  i,  ij  ;  New  Sunlight  Incandescent, 
T»if,  I  ;  Sulphides  Reduction,  f,  i  ;  Calico  Printers',  |,  i  pm.  ; 
Vyse  &  Son  Ord.,  par,  I  pm,  ;  Vyse  &  Son  Pref.,  par,  |  pm. ; 
Vyse  &  Son  Deb.,  par,  3  pm  ;  Illitstrated  Lomlon  News  Ord.,  i6s., 
i8s.  ;  National  Explosives,  if,  J;  Borax  Consolidated,  23,  25; 
Borax  Consolidated  Pref.,  10^,  loj  ;  Borax  Consolidated  Def., 
99,  loi. 

Arrangements  have  just  been  concluded  between  England  and 
the  Grand  Duchy  of  Luxembourg,  whereby  the  subjects  of  either 
country  will  enjoy  reciprocal  protection  of  their  trade  marks,  pro- 
vided they  fulfil  the  formalities  prescribed  by  the  laws  of  the  two 
countries. 

The  report  of  Mr.  J.  C.  Hall,  the  British  Consul  at  Hiogo,  Japan, 
cannot  be  very  pleasant  reading  for  English  rail  makers.  So  far  as 
Japan  is  concerned,  their  occupation  is  nearly  gone.  They  are 
being  driven  out  of  the  country  by  their  American  competitors. 
During  the  last  three  years  or  so  the  average  import  of  rails  into 
Japan  amounted  in  value  to  over  ;^20o,coo.  Of  this  amount  England 
supplied  in  1896  £200,000.  In  1898  this  British  contribution  had 
fallen  to  ;^8o,ooo.  Unfortunately,  we  have  no  later  figures,  but 
there  is  nothing  to  indicate  any  check  in  the  decline.  It  was  only 
in  1896  that  America  made  her  first  appearance  in  the  field,  but  in 
that  year  she  secured  nearly  a  sixth  of  the  rail  imports  ;  in  the  next 
year  she  had  more  than  a  third,  and  in  1898  more  than  half  of  the 
aggregate  imports  came  from  the  United  States.  She  seems  to  be 
making  a  clean  sweep  of  the  field,  for  Belgian  and  German  rail 
imports  are  suffering  equally  with  the  British.  Mr.  Hall  mentions 
one  case  where  an  order  for  8,000  tons  of  rails  was  placed  with  the 
Carnegie  Company,  whose  tender  was  13s.  6d.  per  ton  below  the 
lowest  British  offer.  There  is  some  consolation,  however,  in 
reflecting  that,  if  British  rails  are  receding,  British  locomotives  are 
regaining  some  of  the  ground  they  had  lost.  In  1897  the  value  of 
United  States  locomotives  imported  into  Japan  was  £239,400, 
against  £180,600  from  Great  Britain  ;  in  1898  the  British  figure  was 
£204,150,  and  the  American  £200,000. 

"The  Baltic,"  in  Threadneedle-street,  having  been  bought  by  the 
National  Provincial  Bank  of  England,  that  ancient  institution  has 
decided  to  remove  itself  to  a  commodious  site — Jeffreys-square, 
St.  Mary  Axe,  Jeffreys-square  to  be  entirely  built  over.  The  Baltic 
will  there  be  amalgamated  with  the  Shipping  Exchange,  Billiter- 
street,  under  the  name  of  the  Baltic  Mercantile  and  Shipping 
Exchange.  In  making  an  application  at  the  City  of  London 
Sessions  for  an  order  to  close  Jelfreys-square,  Mr.  Hunstable 
explained  that  the  new  exchange  would  extend  from  St.  Mary  Axe 
to  Bury-street,  and  that  the  Corporation  would  be  richer  in  widened 
thoroughfares  and  more  air  and  light  to  surrounding  buildings. 
Everybody  being  agreeable  to  the  proposed  scheme,  the  chairman 
of  the  bench  said  the  order  would  be  signed  when  presented. 

Count  von  Biilow,  German  Foreign  Minister,  told  the  Budget 
Committee  of  the  Reichstag  the  other  day  that  the  Government  did 
not  contemplate  the  establishment  of  German  Chambers  of  Com- 
merce abroad.  His  explanation  is  worth  noting.  German  mer- 
chants abroad  represented  foreign  as  well  as  German  interests. 
Unlike  his  English  competitor,  "  who  dealt  exclusively  in  British 
manufactured  goods,"  the  German  merchant  bought  in  the  cheapest 
market,  and,  in  the  Far  East  especially,  dealt  largely  in  English 
goods.  Count  von  Biilow  thus  comes  to  the  conclusion  that 
German  Chambers  of  Commerce  abroad  would  not  be  used  to 
further  exclusively  German  interests,  and  should  not  be  establishsd. 
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Zhc  investors*  IRevtew. 


March  3,  1900. 


Prudential  Assuronce  Gompony,  m 

Chief  Office:    HOLBORN    BARS,    LONDON. 


Summary  of  the  Report  presented  at  the  Fifty-first  Annual  Meeting,  held  on  1st  March,  1900. 


T 


ORDINARY    BRANCH. 

HE  number  of  Policies  issued  during  the  year  was  65,470,  assuring  the  sum  of  £6,355,850,  and  producing  a  New 

Annual  Premium  Income  of  £352,003. 
The  Premiums  received  during  the  year  were  £3,144,464,  being  an  increase  of  £176,963  over  the  year  1898. 
The  Claims  of  the  year  amounted  to  £1,225,906      The  number  of  Deaths  was  5,899,  and  3,963  Endowment 
Assurances  matured. 

The  number  of  Policies  in  force  at  the  end  of  the  year  was  570,414. 


INDUSTRIAL    BRANCH. 

The  Premiums  received  during  the  year  were  £5,168,958,  being  an  increase  of  £208,202. 

The  Claims  of  the  year  amounted  to  £2,059,340.  The  number  of  Deaths  was  209,807,  and  2.239  Endowment 
Assurances  matured. 

The  number  of  free  Policies  granted  during  the  year  to  those  Policyholders  of  five  years'  standing,  who  desired  to 
discontinue  their  payments,  was  72,611,  the  number  in  force  being  663,250.  The  number  of  Free  Policies  which 
became  Claims  during  the  year  was  14,533. 

The  total  number  of  Policies  in  force  at  the  end  of  the  year  was  13,433,785 ;  their  average  duration  exceeds 
eight  and  three-quarter  years. 

The  Assets  of  the  Company,  in  both  branches,  as  shown  in  the  Balance-sheet,  are  £36,832,059,  being  an  increase 
of  £3,232,351  over  those  of  1898.  A  supplement,  showing  in  detail  the  various  investments,  is  published  with  the 
Report. 

The  Staff  Provident  Fund,  which  was  founded  two  years  since  for  the  benefit  of  the  outdoor  staff,  shows  a  very 
satisfactory  increase  for  the  year,  the  total  amount  standing  to  the  credit  of  the  Fund  being  £73,085. 


GENERAL  BALANCE  SHEET  of  the  PRUDENTIAL  ASSURANCE  COMPANY,  Limited,  on  the  31st  Dec,  1899. 


LIABILITIES. 

£        s. 

d. 

Shareholders'  capital 

...    1,000,000    0 

0 

Ordinary  Branch  funds 

... 

...  19,150,020  17 

0 

Industrial  Branch  fund 

... 

...  15,708,695  17 

8 

Reserve  fund... 

...      800,000    0 

0 

Claims  under  life  policies 

admitted 

...       173,342    7 

9 

£36,832,059    2    5 


ASSETS. 

British     Government     securities     (£3,180,000 

Consols)     ... 
Indian  and  Colonial  Government  securities 
Railway  and  other  debentures  and  debenture  stock 
Loans  on  County  Council,  Municipal  and  other  rates 
Freehold  ground  rents  and  Scotch  feu  duties 

Freehold  and  leasehold  property    ...  

Mortgages 

Railway,  gas,  and  water  stocks 

Suez  Canal  Shares    ... 

Telegraph  and  other  shares... 

Metropolitan     Consolidated    stock    and    City    of 

London  bonds 

Bank  of  England  stock        ...         

Foreign  Government  securities       ...         

Reversions  and  Life  Interests         

Loans  on  the  Company's  Policies  ... 

Rent  charges  ...         

Outst.inding  premiums         ...         ...         

Cash  in  hands   of  Superintendents  and  Agents' 

balances 

Outstanding  interest  and  rents       

Cash — On  deposit,   on  current   accounts,  and  in 

hand 


£ 


s.  d. 


3,179,333  6 
3,659,943  10 
2,175,734  12 
7,048,287  10 
3,034,321  9 
2,019,809  11 
4,870,960  2 
6,090,274  6 
168,369  5 
72,532  8 


11 
8 
6 
8 
1 
8 
6 
7 
8 
3 


355,645  12  6 

200,559  18  6 

1,046,970  14  2 
738,486  14  1 1 

818,128    3  6 

143,073    1  8 

372,987  12  5 

46,679    3  4> 

275,591    0  8 

514,370  16  S 


£36,832,059    2    5 


THOS.  C.  DEWEY  1 

WILLiAM     HUGHES,    [  Joitil  Getural  Managers. 

FREDERICK   FISHER,  ) 

W.  J.  LANCASTER,  Secretary. 


EDGAR   HORNE,  Chairman. 

HENRY   HARBEN 
PERCY   T.  REID, 


Directors. 


We  have  examined  the  Cash  transactions.  Receipts  and  Payments,  affecting  the  accounts  of  the  Assets  and  Investments  for  the  year 
ended  December  31st,  1899,  and  we  find  the  same  in  good  order  and  properly  vouched.  We  have  also  examined  the  Deeds  and  .Securities, 
Certificates,  &c.,  representing  the  Assets  and  Investments  set  out  in  the  above  account,  and  we  certify  that  they  were  in  possession  and  safe 
custody  as  on  December  31st,  1899. 

14th  February,  1900.  DELOITTE,    DEVER,     GRIFFITHS    &    CO. 


March  3,  1900. 


Zhc  Jnvestors'  IReview, 
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CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £315034-6 m 

Chief  Office  :— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 

NOTICES. 

THE  STOCK   EXCHANGE.— NOTICE. 
NO    MEMBER    OF    THE    STOCK    EXCHANGE    is    ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other  than  bU 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of  The  Stock 
Exchange,  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  of  the  Bank  of  England,  or  obtained  on 
applicition  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London,  E.C. 

LONDON  &  ST.  KATHARINE  DOCKS  COMPANY. 

NOTICE  IS  HEREBY  GIVEN  that  a  SPECIAL  GENERAL  MEETING 

of  the  Proprietors  of  the  London  and  St.  Katharine  Docks  Company  will  be  held  at 
Cannon  Street  Hotel,  in  the  City  of  London,  on  Friday,  the  i6th  day  of  March, 
igoo.at  12  o'clock  noon,  for  the  purpose  of  submitting  to  the  Proprietors  at  such 
meeting  a  propos  d  Bill  in  Parliament,  to  be  intituled  : — 

"A  Bill  to  repeal  exemption  from  rates  or  charges  of  certain  craf^ 
using  the  Docks  under  the  management  of  the  London  and  India 
Docks  Joint  Committee,  and  of  goods  discharged  or  received  by  such 
craft,  aid  to  empower  the  Joint  Committee  to  levy  rates  or  charges 
thereon." 


Dated  this  26th  day  of  February,  1900. 


Dock  House, 

109,  Leadenball  Street, 

London,  E.C. 


SAMUEL  J.  BECHER, 

Secretary. 


To    Correspondents. 

The  EoiTORcannotundertaketo  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 


Telegraphic  Address :  "  Unveiling,  London." 


XTbe  Jnvestovs'  IReview. 


The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4I  per  cent, 
on  January  25.) 

Norfolk  House,  Friday  Evening. 

Since  the  beginning  of  last  month  the  other  securities 
at  the  Bank  of  England  have  risen  about  ^^4, 000,000. 
It  may  be  assumed  that  this  is  the  amount  the  market 
has  had  to  borrow  in  order  to  meet  the  demands  of  the 
Government  upon  it  produced  by  the  collection  of  taxes, 
and  to  find  the  money  bankers  require  at  the  end  of 
each  month  to  make  their  balance-sheets  presentable 
enough  to  stave  off  "  runs."  It  is  not  usual  for  the 
market  to  be  so  squeezed  in  the  end  of  February, 
although  money  generally  does  get  scarce  about  that 
time  ;  but  the  revenue  has  been  poured  in,  as  we 
point  out  elsewhere,  at  an  unprecedented  speed  this 
year,  and  has  not  been  balanced  so  far  by  the  expendi- 
ture of  the  Government.  Its  balances  at  the  Bank  of 
England  are  heavy,  and  until  that  money  comes  out  we 
do  not  quite  see  how  the  market  is  to  work  into  a  com- 
fortable position. 

No  appreciable  amount  of  gold  is  arriving  from 
abroad  ;  at  least  no  sums  of  any  importance  are  Howing 


into  the  Bank,  it  having  received  only  ;^362,ooo 
between  the  dates  of  its  last  return  and  the  previous 
one.  On  the  other  hand,  the  pressure  of  credit 
demands  upon  the  market  is  heavier  than  usual  for 
several  reasons.  The  Government  itself  has  dealt  very 
tenderly  with  it  by  avoiding  heavy  issues  of  floating 
debt ;  still  it  took  ^^500, 000  to-day,  which  must  have 
come  from  outside  supplies  in  one  direction  or  another, 
for  it  made  floating  credits  scarce  enough  almost  to 
drive  the  market  to  the  Bank  for  fresh  advances. 
Further,  the  general  trade  of  the  country,  with  the:high 
prices  ruling,  requires  indefinite  additional  supplies 
of  credit  to  enable  the  functions  of  receipt  and  payment 
to  work  smoothly.  Money  has  therefore  been  scarce  all 
the  week,  and  borrowers  have  been  wholly  unable  to 
escape  from  the  grasp  of  the  Bank.  They  might  pay 
off  a  little  of  the  three-day  loans  due  in  the  morning, 
but  they  often  borrowed  it  all,  and  more,  in  the  after- 
noon, and  even  to-day  renewed  seven-eighths  of  the 
sum  due.  Yet  discount  has  been  weak ;  brokers 
struggled  hard  to  keep  the  rate  for  remitted  paper  at 
3f  per  cent.,  and  those  who  would  not  concede  some- 
thing on  this  figure  found  business  slip  away  elsewhere. 
The  working  rate  has  really  been  about  3^1  as  an 
average  for  bills  of  all  dates  up  to  four  months,  and  the 
tendency  has  been  to  get  below  3I  per  cent,  until  to- 
day, when  the  formidable  war  budget  and  the  signs  of 
weakness  in  the  New  York  exchange  caused  brokers  to 
pause. 

The  downward  movement  arose  from  a  belief  that 
Government  disbursements  must  soon  become  so  large 
as  to  flood  the  market  with  credit.  Perhaps  this 
anticipation  will  be  justified,  but  we  must  not  forget 
that  no  inconsiderable  portion  of  the  war  outlay  has 
been  incurred  abroad — in  North  and  South  America,  and 
especially  in  South  Africa.  To  make  the  payments  in 
these  countries  may  therefore  involve  heavy  exports  of 
bullion,  and  the  mere  possibility  of  such  in  the  present 
comparative  scarcity  of  gold  ought  to  influence  the  judg- 
ment of  bill  brokers  quite  as  much  as  expectations  of 
cheapness  due  to  administrative  lavishness.  The  Bank  is 
not  particularly  strong,  our  heavy  commitments  con- 
sidered. Its  stock  of  coin  and  bullion  all  told  is  only  about 
;^36,ooo,ooo,  and  the  market  cannot  spare  ^^3, 000,000 
of  this  without  reverting  to  stringency  and  possibly  a 
higher  Bank  rate.  We  put  such  an  enormous  load  upon 
our  small  banking  reserve,  such  an  unexampled  mass  of 
credit  in  every  form,  that  the  loss  of  a  fragment  of  the 
stock  of  metal,  upon  which  all  the  market's  operations 
turn,  immediately  throws  the  machinery  of  credit,  if 
not  into  confusion,  into  a  condition  of  strain.  Under 
existing  conditions  it  will  thus  be  seen  that  forecasts  of 
the  course  of  money  are  valueless.  The  position  of 
foreign  Money  Markets  even  does  not  help  us,  because 
ours  is  working  in  circumstances  of  an  abnormal  and 
unusual  description.  Money  has  been  easy  in  New 
York  all  the  week,  and  it  is  not  particularly  dear  any- 
where abroad,  although  rising  again  in  Germany, 
because  the  Germans  are  still  eagerly  pouring  capital 
into  new  enterprises  ;  but  no  Continental  or  American 
market  threatens  us  with  early  demands  for  our  gold. 
From  this  point  of  view,  the  position  is  simplified,  and 
yet  it  is  not  simple  ;  it  depends  so  completely  on  that 
unknown  quantity,  the  British  Treasury. 

As  illustrating  the  dangers  that  may  lie  in  Treasury 
commitments,  it  must  be  noted  that  a  third  sum  of 
;^20o,ooo  in  gold,  making  ;^6oo,ooo  in  three  weeks, 
was  withdrawn  from  the  Bank  to-day  for  export  to 
South  Africa,  and  ,^56,000  to  South  America.  Bills 
were  in  rather  good  supply  to-day,  and  have  been 
fairly  plentiful  all  the  week.  Money  has  generally  ruled 
about  3^  to  3f  per  cent.,  frequently  rising  to  4  per  cent, 
on  loans  overnight  obtained  to  enable  people  to  escape 
going  to  the  Bank  for  three-day  advances  at  the  same 
rate.  The  market  finishes  firm  and  poor. 
SILVER. 
There  has  been  a  moderate  inquiry  for  silver  on  Indian  account, 
supported  by  a  small  French  order,  and  the  price  of  bars  has  risen 
to  27jd.  per  ounce  for  immediate  delivery,  and  27,'jCl.  per  ounce  for 
two  months'  forward.  Neither  China  nor  the  Straits  have  entered 
the  market,  but  theexchanges  on  those  points  have  shown  some 
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improvement,  so  that  the  margin  before  their  buying  prices  can  be 
reached  is  diminished.  The  tone,  however,  is  not  strong,  as  pro- 
ducers have  been  quite  ready  to  supply  the  marlcet  whenever  an 
advance  occurred.  The  end  of  the  Indian  financial  year  is  now 
approaching,  and  it  appears  to  be  certain  that  the  Council  will  sell 
more  than  its  quota,  even  if  the  ;^r,650,ooo  of  "  ear-marked  "  gold 
is  set  on  one  side.  The  rate  obtained  will  also  be  about  t-ed.  per 
rupee  above  the  price  estimated  in  the  Budget. 

Since  the  commencement  of  the  financial  year  on  April  i,lhe 
India  Council  has  sold  Rs.  26,60,93,233,  realising  ^17,817,129.  As 
ihe  Budget  estimated  for  _^[7, 000,000  to  be  drawn  in  the  year,  the 
required  amount  has  been  exceeded  by  ;f8i7,i29,  although  four 
-weeks  have  yet  to  elapse  before  the  close  of  the  financial  year  ; 
bat  if  allowance  is  made  for  the  ^'1,650,000  in  gold  "  ear-marked  " 
thus  far,  the  amount  required  to  be  sold  each  week  is  about  31J 
lacs.     The  amount  offered  next  week  is  50  lacs. 


BANK   OF   ENGLAND. 


AN  ACCOaNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  28,  igoo. 

ISSUE  DEPARTMENT. 
£ 


^ote    Issued 51,026,715 


;£5i,o26,7i5 


Government  Debt  .......  11,015,100 

Other  Securities 5,784,900 

Gold  Coin  and  Bullion  ....  34,226,715 

Silver  Bullion 


;£5i,o26,7i5 


■Proprietors' Capital    14,553,000 

Rest 3,752,158 

Public   Deposits   (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,   and    Dividend    Ac 

counts) iSi4i4i593 

Other  Deposits 40,135,719 

Seven  Day  and  other  Bills..         149,359 

^£74,004,829 
Dated  March  1,  1500. 


BANKING  DEPARTMENT. 


Government  Securities 18,053,425 

Other  Securities   31,617,338 

Notes   _ 22,588,730 

Gold  and  Silver  Coin 1.745,336 


^74,004,829 
H.  G.  BOWEN,  Chief  Cashitr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  retarn  last  year  ; — 

Banking  Department. 


Last  Year. 
Mar.  I. 

Feb.  21, 
igoo. 

Feb.  2S, 
1900. 

Increase. 

Decrease. 

A 

3,743,745 

15,862,381 

37,926,210 

144,784 

13,896,274 
34.571.489 
23.762,357 

Liabilities. 

£ 

3.536,044 

15,483,268 

33,775,068 

169,418 

18,053,425 
29,866,606 
24,596,767 

£ 

27,932,210 

45i    P-c. 
4      1. 

£ 
3,752,158 
15.414.593 
40.135.719 

149.359 

18,053,425 
31,617,338 
24,334,066 

£ 

28,437,955 

438  pc. 

4       II 

£ 

216,114 
1,360,651 

Decrease. 

262,701 

£ 

Pub.  Deposits.... 

68,675 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

=9,059 

Increase. 
I, .50,732 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate 

1,839,466 

1,839,466 

Inciease. 

Decrease. 

£. 

36,780,330 
44  P-c- 
3     II 

£ 

505,775 

£ 

Foreign  Bullion  movement  for  week  ;£362,oooin. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1899. 

1898. 

Increase. 

Decrease. 

I 

C 

£. 

£. 

January 

727,782,000 

673,281,000 

54,501,000 

February 

763,935.000 

648,601,000 

"5,334.030 

— 

March 

938,633,003 

799,520,000 

139,173,000 

-^ 

April 
May 

670,861,000 

597,410,000 

73,451,000 

— 

911,389,000 

792,353,000 

119,036,000 

— 

June 

677,669,000 

588,169,000 

89,500,000 

_ 

July 

78o.5S7»ooo 

611,482,000 

169.075.000 

— 

August 

809,871,000 

714,183,000 

95,688,000 

— 

September 

630,561,000 

553,632,000 

76,629  000 

— 

October 

693.583,000 

643,674,000 

49,909.oco 

_ 

November 

840,447,000 

753,494,000 

46,953,000 

— 

December 

683,665,000 

627,310,000 

56,355.000 

— 

Total 
to  date. 

9,016,166,000 

7.975.041,000 

1,031,115,000 

_ 

Week  ending 

X900. 

1899. 

Increase 

Decrease. 

Jan.      3 

953,184,000 

232,987.^00 

19,197,000 

— 

,,        10 

169,680,000 

154,458,000 

15,222,000 

— 

f)        »7 

196,23^,000 

i9g,6o6,coo 

— 

3.373.000 

•  >        94 

146,146,000 

M0.734.0CO 

5,412,000 

i'.y,.  n 

187,620,000 

229.779,000 

— 

42,159,003 

173,496,000 

m8.577.oo3 

93.919,000 

•  •       M 

>77.743.«x> 

233,ii9,0(X> 

55.376,000 

K       a< 

1471084.000 

152,460,000 

.. 

5,376,000 

>t       98 

195,037,000 

331,933,000 

— 

36,896,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam       

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon    , 

Stockholm    

Copenhagen 

Calcutta    

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3i 

5^ 
5i 
S4 
3i 

^^ 

5 

5l 

4 

si 
5* 


Altered. 


January  25,  1930 
January  27,  1900 
January  27,  190J 
January  27,  1900 
February  6,  1500 
February  7,  1900 
February  5,  1900 
August  27,  1895 
February,  1900 
August  3,  1899 
lanuary  11,  1899 
February  i,  1900 
January  30,  1500 
January  11, 1900 
February  15,  1900 


Open 
Market. 


5 
54 

^1 

3i 

4i 

6 
4 
5 
5 
5 


FOREIGN    RATES 

OF    EXCHANGE   ON   LONDON. 

Place. 

Last 
week's. 

Latest. 

Place. 

8 

Last 
week's. 

Latest. 

chqs. 
chqs. 
chqs. 
chqs. 
3  mths 
chqs. 
short 
•ght 
3  mths 
60  dys 
sight 
sight 

25-191 
25 '24 

12*12^ 
20'5t 

20*30 
20-50 
20-49 
24-25 
94-00 
4-84 
36ft 
32-85 

25-i8i 
25-224 

12-l»i 

20-50 

20-29J 

20-49 

20-49 

24-25 

4-82i 
36i 
32-80 

Italy    

sight 

3  mths 

27-00 
107-27* 
I10-I7J 
127.30 
8 

i6iJ 
i/45'i 

1/1 4 
2/8 
l/lll 

26-95 

107-05 
110-10 

Brus.sels      

Amsterdam    

Berlin 

Do.  gold  prem. 
Constantinople.. 
B.  Ayres  gd.  pin. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Do 

90  dys 
90  dys 

r.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg,. 

New  York 

Lisbon    

Madrid  

16I 
l/4i 
1/4  i 
i/ii 

2/8 

i/iij 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


Mar.  I,  igto.  JFeb.  22, 1900.  Feb.  15,  19C0.  Mar.  2,  1899, 


76,793.040 
45.679.360 
39.747,000 
18,663,760 
162,070,080 
6,821,68c 
17.476,480 


76,818,720 
45,747,680 
37,504.640 
18,290,400 
158,963,680 
7,171,9=0 
18,63^,280 


£ 

76,014,080 
45,689,080 
39.775.520 
18,332,480 
161,079,720 
7,762,560 
17,322,040 


£ 

72,910,9:0 
47,900,080 
35,007,240 
17,525,960 
154,208,600 
5.075,990 

i9t^75.590 


Proportion  between  bullion  and  circulation  75  per  cent,  against  ^^\  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Feb.  24,  1900 


£ 

32,536,000 

12,742,000 

149,092,000 

3.594.400 

■65.374.°oo 


Feb. 


7,  igoo. 


£ 

32,746,000 
13,108,000 

146,884,000 
3,459.400 

164,204,000 


Feb. 


33,006,000 
13,312,000 

144,148,000 
3,405,200 

162,998,000 


Feb.  25,  189&. 


£ 

40,532,000 
11,064,000 

I S4, 314,000 

2,903,200 

182,114,000 


Legal  reserve  is  25  percent,  of  n^t  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  £3,934,500  against  an  excess  last  week  of 
j£4,8o3,coo. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve    . . , 
Foreign  bills  . . . . , 

Advances   

Note  circulation  . 
Bills  discounted   . 


Feb.  23,  1900. 


£ 
37,919,(66 
9,122,458 
2.342,453 
^.097. 458 
52.526,333 
'1.501.375 


Feb.  15,  igoo. 


£ 

37,840.250 
9,068,750 
2,292,917 
2,140,292 
53,2°9,792 
11.940.750 


Feb.  7,  1900. 


Feb.  23,  1899. 


£ 

37.838.333 
9,014,625 
2,077,542 

2,227,5CO 
55,017,750 
13.194.375 


£ 

29.832.750 
10,411,833 
899,583 
2,115,000 
53.03s.916 
13.049,583 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Feb.  22, 1900. 

Feb.  15, 1900. 

Feb.  8,  iQoo. 

Feb.  23,  1899. 

4,386,760 
18,277,320 
22,401,340 

3,044,320 

4 1 366,600 
ib,737,8So 

22,6j4,720 

3,221,520 

£ 

4,458,200 
18,741,720 
22,399,120 

3,530,280 

£ 

4,721,440 
17,307,840 

Deposits 

3,162,440 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


Feb.  23,  igoo. 


I 

42,897,900 
34,036,900 
3,630,400 
50,302,600 
25,933,000 


Feb.  15,  1900. 


£ 

42,089,000 
34,164,3,0 
3,990.400 
51,112,800 
24,752.30° 


Feb.  7,  1903. 


£ 
40,752,700 
36.304.150 
3,701,200 

52,8:i.,g5o 
'3.i97.°50 


Feb.  23,  tSgg. 
£ 

4Si347.»50 
29,015,800 
3.605,150 
50,653,400 
25,181,150 


BANK  OF  SPAIN  (25  pesetas  to  the  &\ 


Feb.  24, 1900. 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    . . . 
Treasury  advances,  coupon 

account  , 

Treasury  balances , 


£ 

■3.6'5.96o 
14,978,400 
41,951,360 
S.383,960 
61.373.440 

16,680 
«,436,iao 


Feb.  17,  igoo.  Feb.  lo,  igoo. 


13,603,480 
14,834,130 

41,920,880 

5,328,080 

61,650,680 

6,160 


13,600,080 

»4.743.23o 

41,951,240 

5,388,560 

61,819,520 

3.650 
1,698,960 


Feb.  25, 1899. 


11,202,330 
9,645.440 

47.903,580 
3,695,380 
58,799.  >6o 

21,530 

936,040 
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BANK  OF  ITALY  (25  lire  to  the  £). 


Jan.  31, 19CO. 

Jan.  20, 1900. 

Jan.  10,  1900. 

Jan.  31,  1899. 

Reserve  

State  notes  and  small  change 

£ 

17,020,480 
1,389,120 
9,922,440 
10,246,840 
5,063,720 

34,97<i440 
3.436,880 
4,139,880 

£ 

16,952,320 

1,363,160 

10.037.323 

10,244,403 

4,889,fc8o 
34,906,840 
3,287,400 
4,273.200 

£ 

16,936,68c 

1,183,600 

10,533,280 

lc,244,coo 
5,200,920 

35,570,000 
3,365,080 
4,092,800 

£ 

18,057,000 

796,000 

8,988,000 

Public  stock  and  State  loans 
Credits 

9,036,000 
5,9(0,000 

Current  accounts 

Deposits 

3,949,000 
5.463.000 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places: 

Paris 

Do.     

Marseilles   

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Hank  Places , 

New  York    , 

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Gopenh  igen 

Christiania  

Stockholm    


Usance,     Feb.  20.     Feb.    23.     Feb.  27.      Mar.  1 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
Ti  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12*2^ 
"•43 

20*76 

20-77 

25'2lJ 

25  "45 
25  "46! 
25  70 
24-58 
243 
24ii- 

27  41J 

485 

36  & 

36 

36 

18-55 

18-56 

18-56 


12-2i 

12-4I 
25-511 

20-78 

20-79 

25-22^ 

25-461 

25-46! 

25-70 

25-58 

24  S 

24  is 

27-40 

48H 

.36 
36 

18-55 
18-56 
18-56 


12-2J 
12-4J 

as'so 

30-77 

20-77 

25*20 

25-431 

25-45 

25-70 

25-58 

24} 

24tt 

27',37j 

48il 

35ii 

35il 

35  S 

18-55 

18-56 

■  8-56 


12*2} 

12-4I 
25-50 
20-76 
20-77 
25-23 
25'45 
25-45 
25-7° 
25-53 

24  li- 

27-37J 

48  ii 

36,'. 

36 

30 

18-54 

tS-55 
18-55 


OPEN    MARKET    DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills           , .          . .          . .         . .  3S  -  3^ 

Three  mom hs                    „                .,         ..          ..         ..         ..  -^g — 3J 

Four  months                      ,,                ..          ..         ..          ..         ..  38-3^ 

Six  months                         ,,                 .,         ,.         ,,          ,.         ..  3I— 3t 

Three  montns  fine  inland  bills          . .  4 

Four  months                        ,,                  ..          ..          ..           ..          ,.  4 

Six  months                         ^,                 ..         ..          .,         .,          ..  4   — 4J 

BANK  AND  DEPOSIT  RATES. 

Pe<  ceiii. 

Bank  of  England  minimum  discount  rate            ..         ..          ..  4 

,,                „         .short  loan  rates ..  4 

Banker's  rate  on  deposits . .  2 J 

Bill  brokers*  deposit  rale  (call)          . .  a* 

,,              7  and  14  days' notice              .,         ..         ..          ..  2J 

Current  rates  for  7  day  loans            si— 3J 

,,                for  call  loan    .•          ..         ..         ^         .,         ..  3i— 4 


Stock  Market   Notes  and    Uomments. 

A  week  of  greater  excitement  has  never  been  passed 
by  the  City,  and  the  Stock  Exchange  particularly,  in 
the  whole  course  of  our  history.  Singular,  is  it  not, 
that  all  the  excitement  and  joy  we  have  gone  through 
has  had  little  influence  upon  the  prices  of  public 
securities  ?  Those  of  the  class  specially  affected  by 
the  progress  of  events  in  South  Africa  have  actually 
been  weak  most  of  the  time.  Latterly,  of  course, 
business  was  suspended.  On  Thursday,  especially 
after  the  first  hour  or  so,  all  pretence  of  buy- 
ing and  selling  was  almost  abandoned  inside  the 
Stock  Exchange,  but  slackness  of  trade  should  not 
of  itself  account  for  declining  prices,  there  must  be 
other  causes.  What  these  causes  are  need  not 
be  set  forth  in  detail,  but  it  may  be  noted  briefly  that 
the  public  has  no  motive  whatever  to  buy  Home  Rail- 
way stocks  after  the  revelations  of  last  half-year's 
reports,  and  in  view  of  the  extensive  capital  commit- 
ments lying  immediately  ahead.  Cautious  investors 
will  be  much  more  disposed  to  sell  these  securities 
than  to  buy  them,  seeing,  as  they  do,  that  every 
increase  in  receipts  is  nearly  balanced,  if  not  more 
than  balanced,  by  an  increase  in  expenditure. 
Moreover,    in    spite   of  the  enormous    business   doing 


throughout  the  country,  and  the  excellent  profits  that 
must  be  accruing  in  many  branches  of  industry,  or 
perhaps  because  of  these  things,  there  is  not  at  present 
any  oppressive  volume  of  money  seeking  investment. 
A  large  amount  there  is  now,  as  always,  because  money 
is  being  made  and  saved  by  Englishmen  all  the  world 
over  every  day  of  the  week  and  a  portion  of  it  must  find 
refuge  in  stocks  and  shares.  Just  now,  however,  much 
of  the  money  being  made  is  going  into  industrial 
channels  and  will  continue  to  do  so  while  trade 
flourishes  and  prices  keep  strong  and  advancing  for  many 
classes  of  manufactures  and  raw  commodities.  Therefore, 
railway  companies  and  others  are  not  finding  it  so  very 
easy  as  usual  to  raise  the  new  money  their  extensions 
and  extravagances  demand.  The  Brighton  Company,  for 
instance,  which  issued  a  considerable  lump  of  new  stock 
some  weeks  ago,  found  no  small  portion  of  it  left  upon 
its  hands,  and  until  that  unallotted  amount  is  "traded 
off "  in  the  market  the  price  of  the  stocks  affected 
cannot  be  expected  to  advance  much.  A  little  revival 
has  occurred  in  Great  Central  prefs.  through  the  closing 
of  accounts  open  for  the  fall  ;  but  there  is  nothing  in 
such  a  movement  to  tempt  the  public  generally  to 
purchase  them.  On  the  contrary,  as  unfortunate 
holders  see  the  market  go  up,  they  ought  to  supply  it 
with  some  portion  of  their  stock  because  the  Great 
Central  Company's  future  is  the  blackest  of  any  railway 
in  the  kingdom. 

We  have  been  completely  driven  off  American  Rail- 
road shares  also  by  those  stories  about  savage  rate- 
cutting  in  the  North-West  and  among  the  Southern 
roads.  This  is  not  surprising,  and  w^e  hope  on  the 
whole  that  the  public  will  keep  away  from  this 
dangerous  market  until  the  great  men  who  rule  the 
destinies  of  all  investors  in  such  properties  choose  to 
let  us  know  what  they  mean  by  getting  up  these  fights. 
They  never  rise  spontaneously,  that  we  know  ;  some 
Berserker  motive  lies  beneath  every  one  of  them.  To 
suppose  that  any  mere  traffic  agent  or  general 
manager  should  be  able  to  disobey  his  masters  in  New 
York,  Boston,  and  Philadelphia,  and  begin  a  war  upon 
his  neighbour  without  leave  given  is  impossible  ;  there- 
fore the  rate  war  has  a  purpose,  and  we  think  that 
purpose  is  precisely  the  same  as  that  of  all  monopolists. 
The  iron  band  of  exclusiveness  and  uniformity  is  to  be 
more  completely  riveted  by  means  of  the  fight.  We 
may  as  well  wait  a  little  and  see  how  things  shape. 
And,  indeed,  except  in  Norfolk  and  Western,  and  to  a 
smaller  extent  Atchison  and  Baltimore  and  Ohio  securities, 
the  people  in  this  country  and  the  market  with  it  have 
been  doing  next  to  nothing  in  this  description  of 
counter. 

We  deal  with  mines  sufficiently  elsewhere,  and  it  is 
unnecessary  to  prolong  these  brief  notes  by  saying 
anything  further  about  South  African  securities.  Atten- 
tion, however,  may  be  drawn  to  a  table  under  the 
"  Week's  Stock  Markets,"  which  sets  forth  the  range 
of  prices  in  a  number  of  these  securities,  and  we  hope 
readers  will  study  that  table  before  they  plunge  in  to 
buy.  They  have  already  lost  quite  enough  money  to 
the  great  millionaires  of  South  Africa  by  lollowing  the 
lead  they  gave  and  enabling  them  to  unload  at  fantastic 
prices.  Leave  these  gentlemen  to  carry  the  market  a 
while  longer  on  their  own  backs  ;  they  will  be  none 
the  worse  for  the  experience  and  your  pocket  will  be 
the  heavier. 


The    Week's    Stock    Markets. 

Exuberant  demonstrations  of  joy  over  our  successes  in  South 
Africa  have  been  the  principal  business  of  the  Stock  Exchange  this 
week.  Monday  was  a  dull  day  of  waiting  for  further  news  ;  but 
the  tone  was  good  in  most  depaitments,  e.x'cept  the  American, 
where  weakness  developed  owing  to  another  poor  bank  state- 
ment. Then  on  Tuesday  came  the  news  of  Cronje's  surrender 
and  effervescent  patriotism  was  the  order  of  the  day.  On 
Wednesday  a  victory  in  Natal  cleared  the  way  for  the 
relief  of  Ladysmith,  and  when  that  desirable  event  was  actually 
announced  the  following  morning  everybody  seemed  to  lose 
their  heads,  in  the  House  and  out  of  it.  Of  course,  there  was 
no  thought  of  business  after  it  was  found  that  the  Kaffir  market 
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could  not  rise  to  the  most  modest  of  boomlets  to  celebrate  the 
event,  but  more  animation  in  dealings  may  probably  be  shown 
when  people  return  to  their  normal  frame  of  mind  and  can  attend 
to  the  usual  routine  of  business. 

Consols  began  the  week  with  a  very  firm  appearance,  but  the 
stiffish  rates  charged  at  the  settlement  indicated  the  reduction  or 
disappearance  of  the  "  bear  "  accounts,  and  prices  have  since  been 
drooping.  At  first  the  charge  for  carrjing  over  was  3J  to  3i  per 
cent.,  but  4  per  cent,  was  ultimately  paid.  Weakness  was 
further  encouraged  by  the  belief  that  stock  had  been  put  on  the 
market  by  one  of  the  Government  departments  for  the  purpose 
of  taking  up  part  of  the  issue  of  ;^2,ooo,ooo  Treasury  bills,  and 
the  market  is  kept  in  an  unsettled  condition  by  the  delay  in  announc- 
ing how  it  is  proposed  to  raise  the  funds  required  to  carry  on  the 
war.  Indian  Sterling  issues  advanced,  although  the  reports  of  the 
distress  caused  by  the  famine  are  increasingly  serious.  Rupee 
Paper  has  also  been  firm  on  the  export  of  a  considerable  quantity 
of  gold  to  the  East.  Among  Corporation  Loans  there  has  been 
very  little  movement  outside  Metropolitan  stocks.  Colonial  loans 
under  the  lead  of  Cape  and  Natal  issues  advanced  a  point  or  more 
on  the  successes  in  South  Africa,  but  dealings  were  on  a  small 
scale. 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 
over  Price. 

I02I-     98J 
I02J     98J 
looj     958 

lOlJ 

349    337 
112^  108 

iioi 

I05i  loij 
90J    88 
64S    63 

IC4| 

891 
64 

BRITISH  FUNDS,  &c. 


Consols  2j  p.c.  (Money)... 
Do.      Account  (Mar.  i) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3Jp.c.Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2  J  p.c. Stk. red.  1926 
Do.   Rupee  Paper 


Closing 
Price. 


1004 

ioo| 

98 

340i 

1 09  J 

I04i 

894 

64i 


Rise 

or 
Fall. 


+  t 


+    4 


Home  Railways,  perhaps  naturally,  are  somewhat  neglected  in 
these  exciting  times,  and  the  general  tendency  has  been  to  lower 
values  all  round.  Traffics  which  have  shown  steady  increases  for 
a  year  or  two  past  were  nearly  all  poor  this  week,  and  it  was  feared 
that  this  must  be  an  indication  that  the  recent  trade  activity  may 
be  beginning  to  decline.  Great  Easterns  was  especially  affected  by 
the  reduction  in  receipts  and  by  sales  for  the  purpose  of  taking  up 
the  new  stock,  but  they  have  since  recovered.  Metropolitans  fell 
rather  sharply,  and  the  Scotch  lines  have  been  flat  since  the  Glasgow 
and  South-Western  dividend  was  announced  at  J  per  cent,  less 
than  last  time.  It  is  feared  that  the  Caledonian  may  reduce  its 
distribution  at  least  }4  PSf  cent.,  and  if  the  North  British  provides 
for  the  balance  of  the  over-estimated  outstandings,  it  may  not  be 
able  to  pay  more  than  J  per  cent.  Great  Central  preference 
issues,  however,  have  come  into  some  favour,  and  they  are  all  sub- 
stantially higher. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

iSoJ  166 

1664 

49l    47i 

488 

24      21 

23i 

43      30 

314 

18*     I3i 

i4i 

I27i  1195 

1 22  J 

58i    53g 

5Si 

168J  l62i 

i66i 

5Si    49? 

54 

147     140 

141 

113^  109 

1 104 

304    28 

291 

8ii    784 

80 

89    m 

86i 

89    84^ 

87^ 

40i    38I 

39, 

177    171 

I75t 

I98i  19  If 

196^ 

I03i    87i 

m 

85      77i 

78 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan    

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  . 
South-Western  Def. 


Closing 
Price. 


i66i 
47i 
23i 
35 
15 

12I| 

531 
162J 

554 
140 
109 

294 

79 

844 

89 

38^ 
I7ii 
192I 

88i 

78 


Rise 

or 
Fall. 
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-t-I 

+_i 

+  i 

-  i 
+  ii 

-  i 
-2 

-  i 


+  4 
-  4 
+  i 
+  i 
+  i 


American  Railroads  began  badly  on  the  bank  statement,  which 
showed  a  further  increase  in  loans,  bringing  the  total  augmentation 
of  this  item  during  the  past  month  up  to  .S6o,ooo,ooo.  The  war 
news,  however,  put  the  market  in  better  humour,  and  as  Wall-street 
for  once  in  a  way  was  willing  to  play  the  game,  prices  rallied 
sharply.  On  balance  the  gains  are  not  very  important,  except  in 
the  case  of  Atchisons  and  Baltimores,  which  have  attracted  most 
attention.  The  amount  of  business  has  not  been  large  except 
spasmodically,  and  a  good  deal  of  anxiety  is  shown  to  realise  profits 
whenever  an  advance  is  recorded. 

Canadians  have  fluctuated  irregularly,  but  on  the  whole  the  ten- 
dency has  been  rather  heavy.  1  he  Grand  Trunk  revenue  statement 
was  a  disappointment,  owing  to  the  heavy  increase  in  working 
expenses  and  the  "bears,"  who  have  had  a  rough  time  of  it  in  this 
market  lately,  took  full  advantage  of  their  opportunity.  The 
Canadian  Pacific  statement  had  little  effect.  The  traffics  of  both 
companies  were  better  than  anticipated  after  the  reports  about 
the  interruption  caused  by  the  recent  blizzard.  Indian  railways 
continue  titeady  and  moderately  firm. 


Highest  and 
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this  Year. 

over  Price. 

234   18J 

2.f 

671    59i 

654 

66i    56 

64i 

821     744 

82i 

1284  118S 

I26| 

214  m 

20.^ 

75i    69 

74J 

134    loH 

134 

39i    31 

39 

ii7i  I 134 

116J 

85      78 

84i 

ii'A   9i 

Hi 

I40i  134 

i37i 

77i    671 

76 

788    74 

764 

26A  2i4 

251 

694    65i 

69 

10        8g 

94 

41J    36 

4°^ 

60        521 

584 

524    45 

52 

22 /j  20i 

214 

395    354 

39 

1024    91 J 

loii 

95i    90 

94i 

93t    82 

9i| 

694    5ii 

66 

28-A  194 

«26 

iioj  ic4g 

no 

CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West. Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb.   


Closing 
Price. 


23i 

67i 

63i 
814 

1254 

20i 

74 

134 

39 

1 164 

84 
"4 
137 
76i 

764 
254 

689 

9l 
39f 
60J 
Sojxd 
21J 
39 

lOI 

944 
924 
67 
27 
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or 
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There  is  little  to  be  said  about  Foreign  stocks.  Internationals 
have  been  very  quiet  all  the  week,  but  on  balance  Spanish  and 
Portuguese  show  some  improvement,  and  nothing  else  has  been 
more  than  mentioned.  German  Threes  are  weak  on  the  new  issue. 
In  the  South  American  section  Argentines  have  been  dull  and  weak, 
but  Brazilians  have  again  advanced,  chiefly  on  support  from  Paris. 
Uruguays  were  firm,  but  Guatemalas  are  lower.  Chinese  and 
Japanese  issues  are  left  almost  entirely  in  the  background. 


Highest  and 
Lowest 

Last 

Carrying 

FOREIGN  BONDS. 

Closing 

Rise 

or 

this  Year. 

over  Price. 

Fall. 

91}    89J 

91 

Argentine  5  p.c.  1886 

90 

-  4 

94      8g2 

93S 

Do.      6  p.c.  Funding 

93 

-  4 

764  728 

75i 

Do.      5  p.c.    B.   Ay. 

Water  

74 
64 

—    i 

64      57i 

62i 

Brazilian  4  p.c.  1889  

+4 

71      6s 

684 

Do.     5  p.c.  1895  

71 

+2 

65      57i 

634 

Do.     5     p.c.      West 

Minas  Rv 

64 

88 

^_ 

881    87 
looi    96! 
1054  102 

88i 

99a 
104 

100 

__ 

Egyptian  4  p.c.  Unified... 

104 

— 

102      97 

994 

Do.     3i  p.c.  Pref.   ... 

99 

-  4 

loi      974 

100 

French  3  p.c.  Rente  

lor 

+1 

47      444 

45 

Greek  4  p.c.  Monopoly... 

45 

— 

94      90| 

92| 

Italian  5  p.c.  Rente    

94 

+  1 

102      97J 

lOI 

Mexican  5  p.c.  1J99   

lOI 

— 

24i     2I| 

22J 

Portuguese  i  p.c 

24i 

+  4 

69      64 

68 

Spanish  4  p.c.  (Sealed)  ... 

69 

+  ii 

48J    444 

474 

Turkish  i  p.c.  "  B  "    

474 

— 

27i    24J 

271 

Do.     ip.c."C"    

273 

+  * 

24      22 

234 

Do.     ip.c.  "D"    

23i 

+  i 

494    46I 

48i 

Uruguay  34  pc.  Bonds  ... 

48J 

+  i 

Among  Foreign  Railways  the  advance  in  Cordoba  Central  (North 
Section)  debentures  is  the  principal  feature.  The  Argentine  group 
generally  has  been  steady,  but  there  is  a  further  decline  in  Buenos 
Ayres  and  Rosario  stock.  Mexican  Railways  have  been  firm,  and 
here  was  a  little  more  business  in  them  on  the  excellent  traffic. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

106 

1024 

104 

154 

1474 

1524 

82 

744 

794 

III 

loit 

I'i 

1164  1071 

1 134 

75 

714 

73i 

94 

81 

89 

88 

83 

834 

44 

39i 

4°, 

I9t"j 

I6S 

18} 

8^8 

74i 

80 

81 

75 

79i 

8 

7 

74 

FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c 
Pref  Stock 

B.  Ay.  Gt.  Southern  Ord.. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C.;ntral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario  6  p.c. 
Deb 

Cord.  Cent.  4  p.c.  Deb, 
(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


106 

154 

81 

114 
115 

75 
94 

86 

4t 

194 

83 

81 
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or 

Fall. 
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+  i 
-I 


+  1 

+  3 
+  3 

It 


In  the  Miscellaneous  section  Allsopps  provided  a  sensation  on 
Thursday  with  a  break  of  74  in  the  ordinary  and  6  in  the  preferred 
on  rumours  that  the  directors  are  bringing  forward  a  new  scheme 
for  the  raising  of  capital.    We  suppose  they  must  get  money  some- 
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how  and  the  shareholders  might  as  well  make  their  minds  up  to 
the  inevitable.  Iron  and  coal  companies  received  a  good  deal  of 
support,  and  Vickers  continued  to  advance  until  rumours  of  a  large 
issue  of  capital  got  about.  Industrials  generally  have  been  firm, 
and  the  amount  of  business  is  increasing.  Nitrate  shares  have 
come  into  some  prominence  in  connection  with  the  manufac- 
ture of  lyddite,  of  which  nitrate  of  soda  is  one  of  the  principal 
ingredients. 


Stock  markets  all  leave  off  to-night  somewhat  weaker,  and 
business  is  extremely  idle  in  the  Stock  Exchange,  the  members  of 
which,  the  wags  say,  are  suffering  from  an  epidemic  of  "  pink  eye  " 
after  yesterday's  rejoicing.  Vickers's  shares  dropped  back  rather 
sharply  on  the  dividend  and  the  announcement  of  a  new  issue  of 
500,000  £2  los.  shares  to  proprietors  ;  and  Rio  Tinto  closed  flat  on 
realisations.  In  other  directions  there  is  nothing  to  report.  French- 
men bought  in  a  moderate  way  and  helped  to  sustain  the  mining 
market. 


MINING    NOTES    AND    NEWS. 

Perhaps  it  is  just  as  well  that  the  hysterical  enthusiasm  created 
by  the  surrender  of  Cronje  and  the  relief  of  Ladysmith  took  the 
direction  it  did.  Banner  waving  and  shouting  in  the  streets  is  a 
harmless  enough  way  of  expressing  satisfaction  at  the  Boer 
reverses,  if  scarcely  in  keeping  with  our  phlegmatic  reputation,  and 
except  for  some  interruption  to  ordinary  traffic  no  one  is  much  the 
worse  for  it.  At  all  events,  everybody  appeared  to  be  too  intent  on 
singing  patriotic  songs  to  pay  any  attention  to  the  gold  shares 
which  are  the  root  of  all  the  trouble,  and  it  is  certainly  cheaper  to 
make  a  fool  of  oneself  in  the  street  than  in  the  Stock  Exchange. 
Let  us  hope  that  by  the  time  the  noisy  demonstrators  come  to  their 
senses  the  gamblers  in  mining  shares  will  not  have  caught  the 
infection,  or  they  may  not  be  able  to  contribute  their  proper  pro- 
portion of  the  hundred  millions  or  so  which  the  war  is  to  cost  us. 

The  mining  market  began  business  very  early  on  the  morning  of 
Cronje's  surrender,  and  the  dealers  were  equally  prompt  in  putting 
up  prices.  But  the  expected  rush  of  buying  did  not  make  its 
appearance,  and,  although  there  was  plenty  of  shouting,  scarcely 
any  purchases  were  made,  and  quotations  gradually  dribbled  back 
to  about  their  old  level.  The  big  houses  were,  of  course,  bitterly 
disappointed,  as  they  are  overloaded  with  scrip  which  they  are 
particularly  anxious  to  get  rid  of,  and  they  hoped  that  the  "  end  of 
the  war"  theory  would  bring  in  the  usual  flock  of  pigeons  to  be 
plucked.  The  public,  however,  did  nothing,  and  the  professionals 
are  mostly  in  the  same  boat  as  the  controlling  groups.  They  all 
•wanted  to  sell  at  enhanced  prices,  not  to  buy,  and  the  result  was  a 
deadlock  as  far  as  business  was  concerned.  Paris  was  rather 
suspected  of  having  over-sold,  but,  if  so,  the  news  of  Lord 
Koberts's  success  did  not  induce  operators  there  to  cover.  On 
the  contrary,  they  managed  to  sell  more  before  all  the  enthusiasm 
wore  off,  and  they  do  not  show  the  slightest  inclination  to  relieve 
the  people  on  this  side  of  their  holdings. 

There  is  no  reason  that  we  can  discover  why  they  should.  If 
prices  were  abnormally  depressed  there  might  be  some  induce- 
ment to  speculate  on  the  possibility  that  the  war  may  be  over  in 
a  few  months  and  on  the  chance  that  when  the  end  is  in  view  the 
public  here  will  have  another  attack  of  mad  gambling  fever 
which  seized  them  in  1895.  But  prices  are  not  by  any  means  too 
low  on  any  rational  calculation  of  their  prospects  in  the  near  future, 
and,  in  fact,  they  are  very  much  higher  than  they  were  at  the 
beginning  of  October  last,  when  most  people  who  dabble  in 
mines  expected  the  war  to  be  a  sort  of  picnic  party  to  Pretoria  got 
up  for  the  entertainment  of  the  British  troops.  This  will  be  seen 
from  the  following  table  : — 


Chartered 

Goldfields 

Rhodesia  E.\pln.     . 
S.  African  Gold  T. . 

Crown  Deep    

Crown  Reefs    


^^-De  Beers 

^^Btfagersfontein  . 

^^B-  Rand   

^^^^Berreira 

^^^Knights 

^^^^Hodderfontein 
^^^Kand  Mines. . . 
^^^Kobinson 


vemmer  . 
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5* 

7 

si 
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9J 
6iif 
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7 

9i 
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10 
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3i 
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1899. 


4i 

m 

'si 

20 
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26 

•3i 
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6 

4 
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'Si 
26i 
13 

5} 


Feb.  28, 
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7A 
5f 
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14 

23 
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6} 
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8i 
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The  fluctuations  marked  in  the  final  column  of  the  above  table 
cover  the  period  from  the  outbreak  of  war  till  the  relief  of  Lady- 
smith,  and  in  most  cases  it  will  be  seen  that  there  has  been  a  very 
substantial  advance  in  spite  of  all  that  has  happened  meantime. 
The  rise  would  be  still  greater  if  comparison  were  made  with 
the  lowest  prices  in  1899,  which,  as  a  rule,  were  reached  a  week 
before  the  Boer  ultimatum  was  presented.  Moreover,  if  the  figures 
are  studied  in  detail  it  will  be  found  that  out  of  the  fifteen  com- 
panies tabulated  no  fewer  than  eight  are  now  above  the  highest 
points  touched  either  in  1898  or  1899.  Such  examples  might  easily 
be  multiplied  if  we  had  space  to  extend  our  list,  but  those  given 
may  be  taken  as  fairly  typical.  Under  the  circumstances,  we  think 
the  public  are  wise  to  be  content  merely  to  look  on  until  prices 
come  more  within  their  reach,  especially  in  view  of  the  many 
■difficulties  which  have  still  to  be  overcome  before  the  mines  can  be 
started  working  again. 


Westralians  have  been  quieter  even  than  South  Africans  and 
prices  show  a  drooping  tendency.  There  is  a  good  deal  of  talk 
about  the  Diehl  process  not  being  all  that  is  claimed  for  it,  and  it  is 
said  in  some  quarters  that  the  prices  demanded  by  the  London  and 
Hamburg  Corporation  are  altogether  exorbitant.  Perhaps,  hovir- 
ever,  these  unfavourable  statements  emanate  from  disappointed 
rivals,  and  so  far  as  can  be  ascertained  the  results  obtained  by  the 
process  are  satisfactory.  Associateds  have  been  prominent  again 
on  the  reported  discovery  of  rich  telluride  ore,  but  as  the  mill 
appears  to  be  shut  down,  and  no  reliable  information  can  be 
obtained  about  the  property,  the  price  has  not  benefited  much. 

In  the  miscellaneous  section  the  advance  in  copper  shares  has 
been  the  most  noteworthy  event.  Rio  Tintos  especially  have  been 
eagerly  rushed  up  to  over  52,  but  in  the  present  condition  of  the 
Amalgamated  Copper  Company's  affairs,  and  their  doubtful  success 
in  rigging  the  marliet,  he  must  be  a  bold  man  who  would  argue  that 
such  a  quotation  is  justified.  Le  Rois  have  been  very  weak  on  the 
cessation  of  shipments  until  further  developments  have  been  made, 
and  the  parent  British  America  Corporation  is  also  in  hot  water. 
Are  these  great  Whitaker  Wright  promotions  going  the  way  of 
some  of  his  other  ventures  ? 


We  hear  from  Melbourne  that  the  details  have  been  arranged 
of  an  agreement  between  the  Governments  of  New  South  Wales, 
Victoria,  South  Australia,  Tasmania,  and  Western  Australia  and  the 
Eastern  Extension  Telegraph  Company  as  to  the  projected  cable 
between  Australia  and  the  Cape. 

United  States  Trust  and  Guarantee  Corporation. — After 
placing  £s,(>(>4  to  reserve,  the  net  revenue  for  the  past  year 
amounted  to  ..^'7,220,  to  which  had  to  be  added  £575  brought 
forward.  The  payment  of  the  dividend  upon  the  preferred  stock 
absorbed  £7,208,  leaving  £386  to  be  carried  forward.  The  reserve 
also  had  ^"296  credited  to  it  in  addition  to  the  amount  from  revenue, 
but  ^3,901  was  written  off  for  ascertained  losses,  leaving  its  total  at 
;^6,5oo.  No  list  of  the  company's  investments  is  appended  to  the 
report,  and  it  is  quite  time  that  some  statement  as  to  the-  position 
of  affairs  were  made. 

United  States  Debenture  Corporation. — By  the  aid  of  a 
bonus  of  ;^3,ooo  received  in  respect  of  a  transaction  entered  into 
in  1892,  the  gross  profits  for  the  year  ended  January  31  were  brought 
up  to  ;£8o,275,  as  against  £77,211)  a  year  ago,  so  that  the  regular 
income  was  about  the  same.  Administration  expenses  absorbed 
;fS.345)  a"d  debenture  interest  ;f45,ooo,  leaving  a  net  balance  of 
.£29,930,  to  which  is  added  ;^3,388  brought  forward,  making  an 
available  total  of  ;f33,288,  compared  with  ;^26,886.  The  dividend 
is  increased  from  75-  per  cent,  to  10  per  cent.,  and  £8,000  is 
added  to  general  reserve,  making  it  £25,000,  and  £1,268  is  car- 
ried forward.  A  profit  of  £17,162  was  realised  on  investments 
made  since  January,  1894,  and  this  sum  has  been  added  to  the 
capital  reserve  fund,  raising  it  to  £70,393.  Investments  held  have 
risen  by  £28,813  to  a  total  of  £1,394,365,  divided  over  208 
securities,  which  the  directors  state  have  been  carefully  valued. 
The  present  board  is  certainty  doing  its  best  for  the  company, 
but  they  might  go  a  step  further  and  publish  a  list  of  their 
holdings  for  the  information  of  their  shareholders. 

Mutual  Tontine  (Westminster  Chambers)  Association. — We 
do  not  know  how  the  Tontine  system  comes  into  the  management 
of  this  concern,  which  is  quietly  prosperous.  It  appears  to  own  the 
large  block  of  offices  known  as  Westminster  Chambers,  but 
whether  these  are  freehold  or  leasehold  we  cannot  say  with 
certainty,  although  no  ground-rent  appears  to  be  paid.  The  profit 
for  the  past  year,  after  payment  of  working  charges  and  debenture 
interest,  was  returned  as  £10,239,  which  allowed  of  a  dividend  of  8 
per  cent,  for  the  year,  and  the  placing  of  £800  to  reserve.  This 
latter  fund  will  then  amount  to  £3,919,  and  is  more  than  repre- 
sented by  £8,709  of  high-class  investments.  The  dividend  is  J  per 
cent,  higher  than  that  for  1898. 

Central  Permanent  Benefit  Building  Society.— With 
£7°fi5'i  invested  in  mortgages,  this  society  has  only  one  property 
with  £195  due  upon  it  on  its  hands  ;  but  we  do  not  like  its 
methods  of  lending,  for  no  less  than  £32,182  is  upon  sixteen  mort- 
gages, averaging  nearly  £2,000  apiece.  After  meeting  interest 
upon  shares,  deposits,  and  bank  loans,  and  all  working  charges,  the 
net  balance  on  the  operations  of  the  past  year  was  £672,  which 
allowed  of  a  bonus  of  i  per  cent,  upon  the  shares,  the  placing  of 
£300  to  reserve,  and  the  raising  of  the  balance  forward  to  £330. 
The  reserve  now  amounts  to  £4,600,  and  is  a  fair  amount  for  a 
society  of  this  size,  but  its  system  of  finance  cannot  be  commended. 
With  £22,789  owing  to  depositors,  £10,700  due  to  bankers,  and 
;f3ii3''  owing  in  other  respects,  its  cash  balance  was  £955.  The 
slightest  unfavourable  turn  in  the  course  of  aftairs  would  wreck  a 
business  worked  upon  these  lines,  and  the  sooner  shareholders 
bestir  themselves  about  the  matter  the  better  it  will  be  for  their 
own  interests. 

H.  E.  Randall,  Limited. — Profit  on  trading  for  the  past  year 
was  returned  as  £11,594,  of  which,  after  administrative  charges 
had  been  met,  the  sum  of  £1,842  was  written  off  for  depreciation, 
and  £1,350  required  for  debenture  interest,  leaving  a  net  balance 
of  £7,602.  This  allowed  of  £1,000  being  placed  to  reserve,  the 
declaration  of  dividends  of  10  per  cent,  upon  the  ordinary  shares, 
and  the  raising  of  the  balance  forward  by  £475  to  aitotal  of  £3,299. 
The  reserve  also  benefited  by  the  sum  of  £2,749  received  as 
premiums  upon  new  shares,  and  its  total  now  amounts  to  £4,749. 
Further  accumulations  will  be  necessary,  as  the  company  owes 
£29,786  to  sundry  creditors,  besides  £30,000  upon  debentures, 
whilst  its  chief  asset  appears  to  be  the  stock  at  factory  and  shops. 
Nothing  is  stated  as  to  how  this  stock  is  valued 
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Answers   to    Correspondents. 

[A  fee  of  Five  S/i////.vi's  is  charged  for  replies  to  queslioiis  under 

this  heading.] 

H.  R.— Both  shares  named  by  you  are  good,  though  far  from 
cheap.  But  I  think  it  probable  that  they  will  go  higher  before 
turning  round.  The  Investors'  Review  reaches  Banff  by 
Saturday  night,  and  failure  to  get  it  in  Glasgow  must  be  the 
fault  of  the  agents. 


THE  SOUTH  AFRICAN    MAIL  SERVICE. 

The  amalgamation,  just  accomplished,  of  the  two  South  African 
mail  steamship  companies  is  an  important  and  interesting  episode 
in  the  history  of  a  very  interesting  commercial  development.  The 
modern  South  Africa — the  South  Africa  which  occupies  so  large  a 
spiace  in  the  public  attention — is  only  some  thirty  }'ears  old.  It  practi- 
cally dates  from  about  the  year  1870,  when  the  then  newly- 
discovered  diamond-fields  were  quickening  the  pulse  of  South 
African  commerce,  and  bringing  into  play  the  forces  that  led  to  the 
assumption  by  the  Cape  Colony  of  the  full  powers  of  constitutional 
government.  Up  to  1870  South  Africa  had  been  strictly  and  solely 
an  agricultural  country  ;  whether  it  gained  or  not  on  the  whole  by 
becoming  anything  else  need  not  at  the  moment  be  discussed.  It 
is  a  cherished  belief  in  South  Africa  that  the  discovery  of  the 
diamond-fields  saved  the  country  from  bankruptcy,  and  there  are 
plenty  of  figures  that  go  to  justify  that>  belief.  What  is  certain 
is  that  the  newly-developed  prosperity  led  to  the  assumption  of  full 
constitutional  responsibility  by  the  Cape  Colony  ;  what  is  also 
certain  is  that  it  became  one  of  the  obvious  duties  of  the  first  Cape 
Cabinet  to  provide  railway  communication  between  Colonial  ports 
and  the  new  centre  of  wealth  in  Griqualand  West.  It  was  hardly 
less  the  obvious  duty  of  that  Cabinet  to  provide  for  improved  mail 
and  passenger  communication  between  England  and  the  Cape. 

The  conditions  of  steam  communication   between  England  and 
South  Africa  in    1872,  when  responsible  government  was   estab- 
lished at   Capetown,   and   indeed   for   some  years  later,   was    as 
primitive  as  every  other  kind  of  commercial  machinery  in  the  Cape 
Colony.     In  the  whole  Colony  there  were  then  only  some  sixty  or 
seventy  miles  of  railway,  and  up  to  the  end  of  the  year  1878  there 
was  no  telegraphic  communication  between  the  Cape  and  Natal. 
As  for  cable  communication  with  Europe,  such  a  thing  seemed 
quite  beyond  the  dreams    of    commercial    avarice.     The   Union 
Steamship  Company  had  a  fortnightly  mail  service  with  the  Cape, 
extending  once  a  month  to  Zinzibar,  the  time  occupied  between 
England  and  Capetown  being  some  thirty  days.     It  was  about  this 
time  that  the  energetic  influence  of  Sir  Donald  Currie  began  to  be 
felt  in  connection  with  South  African  trade.     One  or  two  steamers 
taken  from  the  Baltic  trade — 1,200-ton  vessels  such  as  the  Coiiilniid 
and  £/(2(7fii'Wi  .1/tir//;;— invaded  the  preserves  of  the  Union  Steam- 
ship  Company,  reaping  some  degree  of  resentment  for  this  in- 
considerate action.    Then  the  moment  arrived  for  the  new  Cape 
Cabinet    to    consider    the    terms    of    a    Colonial    mail    contract. 
The      monopoly     of      the      Union     Steamship     Company      was 
destroyed,   a     contract      being    entered    into     with     the     Union 
and  the   Castle   Packets   Companies  for  a   weekly    mail    service 
— fortnightly    for    each     line— on     a    time    basis    of    twenty-six 
days.     That  was  a  considerable  advance  upon  previously  existing 
conditions,  though   the   Cape  mail   service  was  still  far  behind  the 
average  standard  of  speed  and  tonnage.     Even  when  such  vessels 
as  the  Britannic  and  Germanic  had  been  for  some  years  engaged  in 
the  trans-Atlantic  trade,  the  average  Cape  mail  steamer  had  a  tonnage 
of  something  over  2,000  and  a  speed  of  a  possible  twelve  knots.    Of 
this  class,  belonging   to  the   Union   Company,  were  the  Anglian, 
Asiatic,  Dannbc,  Envopcan  (wrecked  off  Ushant  in  1878),  American 
(lost  at  sea  through  the  breaking  of  her  main  shaft  in  1880),  and 
Teuton  (lost  on  the  South  African  coast  in  1881)  ;  while  the  Castle 
Company  supplemented  their  pioneer  vessels  with  the  Edinburgh 
Castle,   Walmer  Castle,  and  Windsor  Castle,  the  last-named  being 
lost  on  DasbCn   Island,  near  Capetown,  soon  after  her  "  launch." 
All  these  three  were  vessels  of  between  2,000  and   2,500   tons, 
though  they  practically  fixed  the  type  which  was  to  be  followed  by 
subsequent  additions  to  the  fleet. 

The  South  African  steam  trade  was,  up  to  1876,  in  a  more  or 
less  experimental  state,  and  was,  moreover,  subject  to  disabilities, 
some  of  which  have  never  yet  been  surmounted.  For  example, 
while  the  mail  contract  was  reckoned  to  Capetown,  and  while  the 
only  available  dock  accommodation  was  to  be  found  in  Table  Bay, 
the  chief  commercial  port  was  Port  Elizabeth,  where  the  anchor- 
age is  an  open  roadstead,  completely  exposed  to  severe  gales 
from  south  and  south-east.  Still,  the  possibilities  of  the  trade 
began  to  be  realised,  and  the  new  blood  brought  into  it  by  the 
enterprising  organiser  of  the  Castle  Packets  Company  soon  made 
itself  felt.  A  larger  and  faster  type  of  steamer  was  speedily 
adopted  by  both  lines.  The  standard  of  size  was  increased  up 
to  and  over  3,000  tons,  speed  being  so  far  accelerated  that  the 
Union  Company's  steamer,  Pretoria,  in  or  about  1878,  earned  over 
;£8oo  in  speed  premiums  in  one  outward  voyage — ;£ioo  for  every 
twenty-four  hours  under  contract  time.  That  the  speed,  however, 
was  still  far  below  the  trans-Atlantic  standard  is  evident  from  the 
fact  that,  in  1877,  the  Dunrohin  Castle— the  first  of  the  larger  Castle 
liners— was  regarded  as  having  done  remarkably  well  in  making 
the  voyage  from  Capetown  to  Madeira  (some  4,800  miles)  in  a  little 
over  "sixteen  days."  South  Africa,  advertised  by  the  Zulu  war 
and  other  events,  "soon  became  the  fashion,"  even  though  its  great 
gold  deposits  were  still  undiscovered,  and  the  fact  of  its  having 
become  the  fashion  was  quickly  made  apparent  in  the  increased 
tonnage  and  speed  of  the  average  Cape  mail  steamer.  By  1881 
nothing  less  than  4,000  tons  was  regarded  as  the  appropriate  size 
of  such  a  steamer,  while  a  substantial  reduction  in  the  contract  time 


necessitated  a  considerable  increase  of  speed.  To  this  period  of 
development  belong,  as  regards  the  Castle  line,  the  Carth  Castle 
(still  doing  valuable  work  as  an  "intermediate"  boat)  and  the  ill- 
fated  Drnmmond  Castle  ;  as  regards  the  Union  line,  the  Mexican  and 
Moor,  both  still  engaged  in  the  mail  service,  though  the  latter  has 
been  lengthened  and  almost  rebuilt. 

It  is  owing,  of  course,  to  the  influence  of  the  Transvaal  gold- 
fields  that  the  South  African  steam  trade  has  advanced  to  the 
position  it  now  holds.  The  advance  has  been  singularly  rapid — 
as  rapid  as  the  advance  of  South  Africa  itself  from  the  country  of 
the  ox-wagon  to  the  country  of  the  through  mail-train  and  the 
dining-car.  That  the  two  leading  steamship  companies  were 
bound,  sooner  or  later,  to  amalgamate,  there  can  be  no  doubt.  It 
was  the  original  policy  of  the  Cape  Government  to  secure  better 
attention  to  the  public  interest  by  keeping  the  two  companies  in 
competition  with  each  other.  For  a  time,  perhaps,  this  policy 
answered  its  intended  puipose.  The  two  companies,  however, 
have  for  some  years  past  been  practically  worked  as  one,  and  the 
theory  of  competition  only  stood  in  the  way  of  economical  manage- 
ment. By  the  amalgamation,  therefore,  the  public  lose  nothing  ; 
for  it  will  be  hardly  possible  to  make  the  influence  of  the  much- 
denounced  "freight-ring"  more  powerful  under  the  amalgamation 
than  it  was  before.  On  the  other  hand,  it  may  be  expected  that 
increased  economy  in  management  will  turn  to  the  public  advan- 
tage. One  effect  of  the  amalgamation  will  undoubtedly  be  to  impart 
greater  regularity  to  the  mail  service  by  restricting  the  voyages  of 
the  mail  steamers  to  the  distance  between  Capetown  and  South- 
ampton. Hitherto  it  has  been  the  practice  to  send  the  mail 
steamers  on  from  Capetown  to  all  other  South  African  ports  up  to 
Durban,  discharging  and  picking  up  cargo  at  each.  Now  that 
there  is  railway  communication  between  Capetown  and  every 
other  South  African  centre,  and  now  that,  owing  to  the  use  of  the 
electric  light,  the  facilities  for  transferring  cargo  are  so  much  more 
complete,  there  is  no  temptation  to  run  the  mail  steamers  beyond 
Capetown  for  passenger  service,  while  it  will  be  easy  to  send  cargo 
on  from  Capetown  to  other  porl;s,  and  vice  'eersei,  by  transshipment 
into  and  from  branch  steamers.  Under  these  conditions,  seven 
mail  steamers  will  easily  be  able  to  do  the  work  now  requiring 
ten,  the  public  at  both  ends  being  meanwhile  saved  the  annoyance 
that  is  caused  when  slow  and  fast  steamers  are  engaged  in  the 
same  service.  Given  a  tranquillised  South  Africa,  the  conditions 
now  newly  established  should  prove  advantageous  both  to  shippers 
and  travellers. 


A   YEAR'S   COMPANY   PROMOTIONS. 

With  the  publication  of  official  information  for  the  leading 
countries,  it  becomes  possible  to  make  an  estimate  of  the  number 
of  company  promotions  in  the  principal  countries  last  year.  Dear 
money  was  an  obstacle  common  to  all  during  the  late  months  ;  and 
as  for  ourselves,  the  war  interfered  sadly  with  the  plans  of  the 
estimable  promoter  during  the  last  three  or  four  months.  If 
allowance  be  made  for  this,  it  will  be  seen  that  the  United  Kingdom 
did  by  no  means  badly.  It  appears  that  4,529  companies  were 
registered  in  the  twelve  months  with  a  nominal  capital  of 
£2i4,(>Sy,2g6.  Railway  undertakings  figure  for  ;i'9,i66,550,  electric 
lights  for  ;£u, 192,790,  cycle  and  motor  for  £2,307,813,  coal 
for  ;£8,666,500,  iron  and  steel  for  ;i'9,372,4i8,  engineering  for 
£9,037,160.  The  recently  issued  return  for  1898  shows  that  in  that 
year"s,i82  undertakings  were  registered  with  an  aggregate  capital  of 
£272,287,690,  while  for  1897  there  were  5,229  companies  with 
;^29i, 117,559.  Apart  from  the  United  States  we  were  an  easy  first 
in  1898.  But  the  industrial  boom  in  America  was  so  great  and  the 
multiplication  of  trusts  was  so  enormous  that  it  can  be  no  surprise 
to  find  that  country  a  long  way  ahead  of  us.  Consolidations  actually 
completed  represent  $2,400,000,000  for  the  twelve  months  ;  uncom- 
pleted and  abandoned  consolidations,  about  $1,800,000,000;  new 
companies  not  consolidated,  nearly  tf8oo,ooo,ooo  ;  increased  stock 
issues  by  older  companies,  .$288,000,000.  The  list  includes  com- 
panies of  §2,000,000  capital  or  more,  and  does  not  include  mining 
companies,  with  one  or  two  exceptions.  The  aggregate  capitalisa- 
tion, including  bonds  of  consolidations  of  strictly  "industrial" 
companies  completed  during  the  year,  exceeds  $2,000,000,000,  and 
these  figures  are  increased  by  8397,000,000,  represented  in  con- 
solidations of  gas,  electric,  and  street  railway  companies. 

Germany,  as  is  its  wont,  takes  third  place.  The  amount  of  new 
capital  issues  during  the  second  half  of  the  year  has  been  estimated 
at  £30,437,000  nominal  value,  against  £64,426,000  for  the  first 
half,  making  £94,863,000  for  the  wliolc  ytar.  The  reduction  of  new 
issues  by  more  than  one-half  was  due  to  the  dearer  rates  for 
money  in  the  latter  hall  of  the  year.  In  France  the  new  com- 
panies numbered  2,338,  with  a  ciipital  of  £35,960,000.  In  Holland 
381  new  limited  companies  appeared  with  an  aggregate  capital  of 
134,000,000  il.,  against  335  companies  and  113,000,000  fl.  in  1898. 
Italy,  too,  is  making  some  progress.  In  1897  the  company  regis- 
trations were  thirty-seven  with  a  capital  of  22,240,000  lire  ;  in  1898 
there  were  sixty-six  with  91,610,000  lire  ;  and  last  year  there  were 


114,    and     their     aggregate    capital 
65,900,000  lire  were  paid  up. 


25,760,000    lire,    of    which 


Brewer's  Sugar  Company. — This  Greenock  concern  has  done 
very  well,  considering  that  it  has  only  been  formed  four  years.  The 
profit  for  last  year,  afti;r  inclusion  of  ^^'9,760  brought  forward,  is 
returned  as  £'33,354,  which  allows  a  dividend  of  7  per  cent,  on  the 
ordinary  shares,  the  setting  aside  of  £2,500  to  depreciation  account, 
and  £5,000  to  reserve,  and  an  increase  in  the  balance  forward  to 
£12,246.  The  depreciation  account  will  then  stand  at  £10,000,  and 
the  reserve  at  £20,000,  making,  with  the  balance  forward,  total 
accumulations  amounting  to  £42,246,  or  nearly  20  per  cent,  of  the 
capital. 


March  3,  1900. 
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COMPANY    MEETING   ADVERTISEMENTS. 


BRITISH    AMERICA    CORPORATION. 

The  first  annual  general  meeting  of  the  shareholders  of  the 
British  America  Corporation,  Limited,  was  held  yesterday  at 
Winchester  House,  Old  Broad-street,  E.C.,  the  Most  Hon.  the 
Marquis  of  Dufferin  and  Ava,  K.P.,  G.C.B.,G.C.M.G.  (the  chairman) 
jiresidinj;. 

Mr.  W.  B.  Mitchell  (secretary,/;-.)  /:-m )  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  Ladies  and  Gentlemen, — You  are  all  well 
aware  that  (his  corporation  was  established  as  a  pioneer  or  explo- 
ration company  to  operate  in  a  recently-discovered  gold-bearing 
territory  in  the  neighbourhood  of  the  western  coasts  of  the 
Dominion  of  Canada.  I  am  happy  to  say  that,  though  we  are  but 
a  young  company,  our  initial  efforts  have  been  crowned  with  a 
fan-  degree  of  success,  and  we  have  reached  a  dividend-paying 
stage  in  our  career  at  an  earlier  date  than  is  generally  the  case  in 
pioneer  companies  such  as  ours.  As  I  explained  to  you  at  our 
statutory  meeting,  our  operations  were  intended  to  be  carried  on  in 
two  distinct  areas — one  situated  in  the  territory  of  the  Yukon  and 
the  other  in  Kossland  and  its  neighbourhood,  in  the  Province  of 
British  Columbia.  As  you  will  have  gathered  from  the  report, 
however,  our  trading  undertakings  in  the  Yukon  have  not  been 
satisfactory.  On  the  other  hand,  the  result  of  our  operations  in 
British  Columbia  have  proved  of  a  very  gratifying  character,  and 
more  than  make  up  for  the  disappointment  we  have  experienced 
in  the  Yukon.  It  will  be  in  the  recollection  of  many  of  those  who 
are  now  present  that  I  impressed  upon  the  shareholders  at  our 
statutory  meeting  that  this  corporation  did  not  depend  for 
its  future,  to  any  predominant  degree,  on  the  outcome  of  the 
Yukon  territory,  rich  as  it  was  reported  to  be,  and  that  all  our 
contracts  relating  to  any  of  the  Yukon  mining  properties  which 
were  being  offered  to  us  would  be  taken  subject  to  the  condition 
toat  we  should  have  the  right  to  examine  and  test  them  by  our 
representatives  before  taking  them  over.  Warned  by  the  doubtful 
character  of  our  initial  efforts,  we  thought  it  advisable  to  proceed 
with  extreme  caution,  and  in  this  way  we  have  escaped  being 
entangled  in  any  very  considerable  expenditure  either  by  the 
acquisition  of  disappointing  options  or  by  the  initiation  of  expen- 
sive works  and  establishments.  The  same  cautious  policy  presided 
over  the  trading  portion  of  our  business,  for  we  found  that,  owing 
to  the  nomadic  character  of  the  population,  the  severity  of  the 
climate,  and  the  difficulties  of  transport  and  of  communication  with 
our  agents,  it  would  be  inadvisable  to  risk,  prematurely,  any  con- 
siderable amount  of  your  capital  in  what  might  prove  a  less 
promising  enterprise  than  we  had  anticipated.  As  time  went  on 
^L  and  as  opportunities  were  afforded  us  of  testing — I  will  not  say  the 
^K  resources  of  the  country,  for  they  are  undoubtedly  very  consider- 
^Kable — but  the  prospect  of  derivmg  any  substantial  benefit  from 
^^Mtheir  development,  we  began  to  entertain  doubts  as  to  whether 
^Hithe  Yukon  was,  after  all,  the  best  field  that  could  be  selected 
^^nor  the  employment  of  your  capital,  and  when  eventually 
^^ihese  doubts  resulted  in  the  conviction  that  the  further 
prosecution  of  the  enterprises  we  had  initiated  might 
prove  disadvantageous,  we  decided  to  abandon  the  Yukon 
as  a  locality  for  the  application  of  our  energies.  As  is 
always  the  case,  the  closing  of  our  business  in  that  part  of  the 
world  has  not  been  effected  without  a  considerable  loss.  This, 
;ogether  with  the  estimated  depreciation  on  our  steamers  and  other 
)roperty,  has  amounted  to  very  nearly  £^30,000.  The  whole  of  this 
mm  has  been  written  off,  at  the  same  time  that  a  reserve  of  ;f  20,000 
as  been  set  aside  to  provide  for  any  further  loss  which  may  occur 
,n  such  of  our  Yukon  assets  as  have  not  yet  been  realised.  There  is, 
lowever,  one  redeeming  feature  in  connection  with  this  branch  of 
e  subject,  and  that  is  our  acquisition  of  certain  copper  properties, 
ti  respect  of  which  we  have  received  very  encouraging  reports., 
hese  properties  are  not  situated  in  what  may  be  called  the  Yukon 
roper,  but  are  much  farther  to  the  south  and  nearer  to  the  British 
tolumbian  boundary.  Including  the  claims  we  own  and  those  on 
hich  we  have  options  for  one  year,  payable  in  shares,  the  total 
,rea  of  this  copper  property  is,  roughly  speaking,  more  than  five 
uare  miles,  or  considerably  over  3,000  acres,  and  comprises 
enty-one  concessions.  Our  manager  on  the  spot  considers  it  an 
idertaking  of  great  magnitude  and  promise,  and  he  reports  that 
.live  copper  has  been  found  in  large  quantities.  If  his  expectations 
e  realised,  the  property  in  question  should  prove  a  source  of 
;reat  value  to  this  corporation.  To  turn,  however,  to  that  part  of 
e  subject  with  which  we  are  more  particularly  concerned  at 
,e  present  meeting — namely,  our  operations  in  British  Columbia, 
I  am  happy  to  be  able  to  state  that  the  expectations  we  held  out  to 
■ou  at  our  statutory  meeting  have  been  satisfactorily  realised.  Wc 
ave  already  begun  to  develop,  and  have  formed  into  several 
;roups,  a  large  number  of  properties  at  Rossland,  which,  in  the 
pinion  of  our  experts,  in  whose  scientific  knowledge  and  experience 
Swe  have  every  confidence,  are  amongst  the  most  valuable  in  the 
hole  of  that  neighbourhood.  Since  the  formation  of  the  Le  Roi 
iompany  special  attention  has  been  given  to  placing  the  mine  in  a 
und  position  by  retimbering,  sinking  new  shafts,  erecting  powerful 
achinery,  and  generally  preparing  for  a  much  larger  output.  This 
[Was  rendered  all  the  more  necessary  in  consequence  of  its  previous 
iwners  having  pursued  a  very  unscientific  and  reckless  method  of 
istributing  and  dealing  with  its  workings.  But,  valuable  as  is  the 
,e  Roi  Mine,  you  will  be  pleased  to  learn  that,  according  to  the  last 
counts  we  have  received,  it  would  appear  that  we  own  a  mine 
hich  may  probably  prove  more  valuable  even  than  the  Le  Roi, 
id  a  third  mine  of  perhaps  equal  worth,  and,  should  further 
plorations  continue  to  confirm  the  sanguine  views  of  our  repre- 
intatives  on  the  spot,  none  of  us  need,  I  think,  regret  having  chosen 


British  Columbia  as  a  field  for  our  exertions.  (Applause)  In  regard  to 
the  balance-sheet,  it  is  so  clear  that  I  do  not  see  that  the  separate  items 
require  much  comment  at  my  hands.  I  have,  however,  the  satis- 
faction of  drawing  your  attention  to  the  fact  that  the  entire  sum  of 
^{^250,000  paid  for  options,  concessions,  &c.,  at  the  inception  of  the 
corporation,  together  with  a  sum  of  £16,451  3s.  2d.,  constituting  the 
preliminary  expenses  of  establishing  the  company,  have  been 
written  off  in  full,  instead  of  being  spread  over  a  term  of  years  as  is 
usual  in  companies  of  this  character.  (.Applause.)  But  for  this,  the 
profits  would  have  assumed  larger  proportions.  As  it  is,  the  balance 
to  the  credit  of  the  profit  and  loss  account  is  £225,994  45-  id.,  which 
I  hope  you  will  consider  a  not  unsatisfactory  announcement. 
(.Applause.)  Out  of  the  available  profits  to  be  dealt  with  at  the 
present  time,  your  directors  recommend  that  a  dividend  of  10  per  cent., 
free  of  income-tax,  be  declared,  payable  on  the  27th  proximo,  to 
shareholders  on  the  register  this  day.  This  dividend  will  absorb  a 
sum  of  £150,000,  leaving  a  balance  of  ^75,994  4s.  id.,  which  we 
propose  to  carry  forward  to  the  next  account.  In  conclusion,  I 
think  I  may  congratulate  the  shareholders  on  the  position  thus  far 
achieved  ;  and  I  hope  that  in  future  we  shall  always  be  able  to  give 
an  equally  good  account  of  our  stewardship.  I  have  pleasure  in 
proposing  that  the  report  and  accounts  be  received  and  adopted, 
and  that  the  dividend  recommended  be  and  is  hereby  declared. 
(Applause.) 

Mr.  Lionel  Harris  (a  shareholder)  inquired  what  shares  were 
included  in  the  item  represented  by  £1,382,503.  After  having  waited 
two  years  for  the  balance-sheet,  he,  as  a  large  shareholder,  was 
scarcely  satisfied  with  the  nature  of  the  report.  He  should  also  be 
pleased  with  a  little  more  information  with  regard  to  the  develop- 
ment of  the  properties  in  Rossland,  and  as  to  the  copper  properties. 

Mr.  Whitaker  Wright,  in  reply,  said  that  the  shareholders  would 
find  in  the  report  a  clause  which  was  satisfactory  in  regard  to  the 
developments  in  the  Kossland  district.  It  was  likely  that  in  the  near 
future  the  board  would  have  to  call  the  shareholders  together  again 
in  regard  to  the  question  as  to  what  they  should  do  with  those  pro- 
perties, as  they  were  opening  up  beyond  the  board's  most  sanguine 
expectations.  Altogether  they  had  reason  to  be  satisfied  with  the 
soundness  of  their  position  in  that  part  of  the  world.  .As  to  the 
value  of  the  "  shares  held  in  various  companies,"  he  had  no  hesi- 
tation in  saying  that  in  twenty-four  hours  he  could  find  a  syndicate 
to  take  them  from  the  company  at  the  price  at  which  they  stood  in 
the  balance-sheet.  The  report  was  then  adopted.  At  the  close  of 
the  meeting  a  sympathetic  reference  was  made  by  a  shareholder  to 
the  loss  which  the  chairman  had  sustained  by  the  death  of  his  son 
in  the  South  African  campaign. 


SALMON  &  CLUCKSTEIN. 

The  sixth  ordinary  general  meeting  of  Salmon  &  Gluckstein, 
Limited,  was  held  on  Wednesday  at  the  Cannon-street  Hotel,  under 
the  presidency  of  Mr.  Isidore  Gluckstein  (the  chairman  of  the 
company). 

The  secretary  (Mr.  H.  M.  Fisher)  having  read  the  notice  con- 
vening  the  meeting. 

The  Chairman  said  :  When  I  had  the  pleasure  of  addressing  you 
last  year   I   foretold  that  the  profit  for  the   year  1899  would  be  an 
inprovement  upon   the  very  substantial  one  we  had  to  submit  to 
you  then.     Your   directors  are  consequently  extremely  pleased  to 
meet  you  to-day  to  confirm  this  prophecy.     I   am  sure  the  share- 
holders must  view  with  the  same  satisfaction  as  the  directors  this 
continued  annual  growth  of  profits,  and  I  may  say  that  it  is  due 
to  our  being  constantly  on  the  alert  to  produce  the  highest  quality 
of  each  article  the  public  requires,  and  retailing  it  to  them  with 
the   smallest  possible  margin   of   profit.      Indeed,  we  have  done 
our     best     to     truly     become     the     "  Smokers'     Friend,"     and 
we    feel    sure     that    in     continuing    this     policy    the    number 
of    our     customers,     already    counted     by     the     million,     must 
increase   in   their    tens   of  thousands   year   by    year    (applause). 
F"reehold   lands   and    buildings,    goodwill,    trade     marks,    leases, 
fixtures,    machinery,   plant,   &c.,   stand    at    ^398,932    H^-,    being 
;f72,592    in   excess  of  last  year.    This   is  accounted  for  by  the 
opening  of  twenty  new    branches  during  the   year,  and  by  the 
purchase  of  two  sites  of  freehold  land  at  St.  Luke's  for  the  tobacco 
factory,    bonded  warehouse,   general  warehouses  and  shopfitting 
departments,    also  for  the   amount  spent  on   the  works    now  in 
progress    upon    these     sites.      The    allowance    for    depreciation, 
£10,413  7s.,  is  a  liberal  one,  being  some  £2,000  greater  than  last 
year.     Whilst  admittedly  this  process  of  writing  down  is  slightly 
adverse  to  the  dividend  of  the  shareholders  of  today,  it  cannot  fail 
to  prove  an  immense  factor  of  strength  in  the  future  career  of  the 
company.     Stock  in  trade  at  the  factory  and  in  bond  taken  at  cost 
amounts  to  £106,914,   being  an  excess  of  some  £34,000  over  last 
year's    figures.      This    is    explained   by  the  fact    that   the   board 
purchased  just  prior  to  the  close  of  the  year  a  large  quantity  of  raw 
material  on  specially  favourable  terms.     The  stock  at  the  shops  is 
£116,151,   some  £30,000  in   excess  of   last  year's  figures.    This  is 
accounted  for  by  the  opening  of  twenty  new  branches  during  the 
year  and  further,  by  a  slight  increase  of  stocks  at  the  old  depots, 
owing  to  several  new  lines  of  the  company's  own  manufacture  that 
have  been  brought  out  and  added  to  the  business  during  the  year. 
The  directors  have  maintained  their  policy  of  having  better  stocked 
shops  than  any  in  the  trade,  whilst  they  have  continued  to  exercise 
their  special  system  of  control,  which  has  enabled  them  at  all  times 
to  keep   their  branches  replenished  with  only  the   most  saleable 
lines,  and  for  it  to  remain  our  proud  boast  that  we  practically  have  no 
dead  stocks  (applause).    We  now  turn  to  the  profit  and  loss  account. 
The  shops'  expenses,  namelj',  rents,  rates,  taxes,  repairs,  salaries, 
miscellaneous  expenses  and  advertising,  are  the  first  group  of  items 
shown  on  the  debit  side,  and  they  amount  to  £82,047,  which  is 
some  £20,000  more  than  last  year's  expenditure  under  the  same 
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headings,  and  you  are,  of  course,  aware  that  we  cannot  open  large 
numbers    of    new    branches    and    have    these    expenses    remain 
stationary.     I  should  Hke  to  draw  your  particular  attention  to  the 
cost  of  advertising  during  the  year.    This,  at  ;f 9,573  19s.  gd.,  is  over 
;^4,ooo  greater  than  the  expenditure  of  the  previous  year.     This 
out'ay  cannot  be  considered  to  have  yet  told  its  tale,  as  advertising 
seldom  yields  immediate  results,  but  we  confidently  look  forward  to 
its    procuring    a    permanent    outlet    for     the    company's    goods, 
principally  in  districts  where    we  are  at  present   unrepresented 
(applause).     Your  Board  have  adopted  the  same  course  this  year  as 
hitherto  in  writing  off   the   entire  outlay  (hear,  hear).     You  will 
note  that  ;,f 3, 1 14  5s.  6d.  has  been  spent  upon  repairs  and  renewals 
and  in  keeping  all  our  shops  up  to  the  standard  of  modern  require- 
ments.    This  item,  which  is  ;f900  more  than  last  year,  has  been 
entirely  borne   out   of  revenue  (hear,    hear).    The  next  total  of 
expenses,  amounting  to  /4,240  los.  6d.,  made  up  of  miscellaneous 
items,  scarcely  calls  for  additional  reference  to  what  is  given  in  the 
profit  and  loss  account,  they  being  the  natural  consequence  of  the 
increasing  business.     The  expenditure  of  ;43,ii2  19s.,  interest  on 
debentures,  appears  for  the  first  time, and,  of  course,  mus-t  be  regarded 
as  somewhat  of  a  fax  upon  this  year's  profits,  inasmuch  as  the  capital 
it  represents  has  not  been  fully  employed  during  the  whole  year. 
A  considerable  benefit  may  be  expected  to  accrue  from  this  item 
in  the  future  (hear,  hear).     The  next  debit— depreciation— I  have 
already  referred  to,  and  it  needs  no  further  comment.    The  gross 
profit  on  the  credit  side  of  the  account  shows  ;^I46,593  3=.  6d.,  as 
against    ;f  116,268    for    last    year,    being    some  ^30,000  increase 
(applause),  and  this  gives  us  the  handsome  net  profit  for  the  year  of 
;f48,265  2s.  9d.,  to  which  we  have  to  add  ^17,646  15s.  lod.,  the 
amount  brought  forward  from  last  year,  making  a  grand  total 
°f  £(>S,9^i  i8s.  7d.  (applause).     Out  of  this  sum  your  directors  have 
already  distributed  the  sum  of  ;^i8,ooo,  being  an  interim  dividend 
for  the  half-year  at  Ihe  rate  of  9  per  cent,   per  annum,  and   their 
proposition  to  you  to-day  is  to  make  a  further  distribution  at  the 
rate  of  11  percent,  per  annum  for  the  remaining  half-year,  which 
will  amount  to  a  further  ;£:22,ooo.     This  total  will  therefore  absorb 
£40,000  for  the  year.     The  articles  of  association  provide  that  after 
the  payment  of  a  dividend  of  10  per  cent,  for  the  year  to  the  share- 
holders of  the  company  upon  the  entire  capital,  the  directors  are 
entitled  to  receive  as  remuneration  a  sum  equivalent  to  i§  per  cent, 
upon  the  capital  of  the  company.    This  item  amounts  to  ^6,000, 
and  mott  of  you  will  be  aware  that  this  is  the  first  payment  the 
directors  will  have  received  in  any  shape  or  form  during  the  five 
years  of   their  stewardship   (applause).      In  the  interests    of  the 
shareholders  and  of  themselves  alike,  I  must  tell  you  that  they  do 
not  intend  to  be   satisfied  for   long  with  this  item,  as  there  is  a 
further  provision  in  the  articles  that  after  15  per  cent,  has  been 
paid,  the  remuneration  will  be  increased  by  a  further  i  per  cent 
making  ;f8,coo  a  year  (applause). 
The  motion  was  carried  unanimously,  amid  applause. 


OCEAN    ACCIDENT    AND    GUARANTEE. 

The  annual  general  meeting  of  Ihe  Ocean  Accident  and  Guarantee 
Corporation,  Limited,  was  held  yesterday  at  the  Institute  of 
S  «»  ^^^u  Accountants,  Moorgate-place,  E.C.,  under  the  presidency 
ot  Mr.  Thomas  Hewitt,  the  Chairman  of  the  company. 

The  Chairman  said  :  Gentlemen,— Another  year  has  passed  and 
gone,  and  we  are  glad  to  be  able  to  present  such  a  report  and 
statement  of  accounts  for  the  year  1899  as  hitherto  has  never  been 

fi?  *  .^  i"}^^  '''.^'°''y  °f  ^^^  corporation.  When  it  is  considered 
that  the  total  paid  up  capital  of  our  company  is  only  /177  aq^ 
I  think  we  may  all  of  us  look  with  pride  and  satisfaction  at  invested 
assets  of  over  /i,ooo,ooo  and  a  premium  income  of  over 
^718,000  (applause).  This  is  the  result,  it  need  hardly  be 
said,  of  strenuous  exertion  on  the  part  of  all  concerned  in 
every  department  and  every  branch  of  the  corporation's  business. 
With  this  preliminary  remark  I  will  proceed  to  draw  attention 
to  such  matters  as  appear  to  me  worthy  of  comment  The 
premium  income  after  deduction  of  re-insurances  and  bonuses, 
amounts,  as  I  have  stated,  to  no  less  than  X7i8,745  10s  Id 
which  IS  only  a  slight  increase  over  that  of  the  previoul  year,  but 

De^ft?n^nnT,"'"'"/^'=  ?"5"'^'  '°^^""g  °f  ■•^'^^'-•the  result  of  com- 
petition on  the  part  of  rival  companies,  you  may  be  sure  it  has  only 
been  by  reason  o  the  popularity  of  the  corporation  and  the  efforts 
The  bo^r'H"?h''  Y  '""  "^y.^^anaged  to  maintain  our  position 
The  board,  therefore,  regard  the  amount  of  the  premiums  as  1 
^ofbJ  °f '^""gf  "l-"°"-  As  stated  last  year,  these  prem  urn  mus' 
?  finH  ,1  '•"  ^'  *"'"«  ""'^Jy.  "'^  '^^""  °f  °"^  '^■ass  of  insurance,  as 
reoresini  Jh^  w  "i  '"°"^  A'  '°°  ^'P'  '°  «==™^  '^at  the  premiums 
represent  the  W  orkmen's  Compensation  Insurance  only.  I  can 
assure  you  there  is  no  single  branch  of  insurance  undertaken  by  the 
a.rporat,on  which  has  not  shown  a  substantial  increase  oveitha  of 
the  previous  year.  The  next  item  is  that  of  interest,  dividends  and 
rents,  amounting  to  £29,073  9S.  7d.  This  amount  is  greatlyin  eicess 
meetin^^"o?  f'^e  previous  year,  the  result,  as  I  stated  at  the  last 
^dof'thJ  vi.r  ^"""^  t°".  '"vestments  made  towards  the 
paid  and  Jrnv^H./T  ^''^""^.°'".e.  of  course,  compensation 
m»r  o  ^  provided  for  and  incidental  expenses  must  be 
Shlh  ''■if  '"'u  ^!  -f36s,S64  Ss.  6d.  is  deemed  to  b"  a  sur^ 
which   will  probably  meet  all   proper  claims.      Such   figures^ 

n  takfn.?  nn  n'  f""  ^""'•■''1'"  manufacturers  and  insurers  |enerally 
he  vahu.  ^f 'Ih  '''  '"'""^  ^  company,  as  they  receive  not  merely 
the  value  of  the  premiums  paid,  but  ease  of  mind  and  freedom 
from  anxiety  and  care,  which  is  emphasised  by  such  enormoi^ 
.teenolrr  'r="^''=  '"r'''''  '"  'he  expenses^f  managemen 
nc?e^se  of  '^io.'l  rof  ^''■'^'  f '"'  '.1'^  '^  occasioned  by  the  natura 
BDec^llvWi  H  ♦^  ''1"t"'  °"  "'^  increase  of  business,  but 
tKcuri?vCom^^^^^^  P"[ff>.««l°  the  goodwill  of  the  business  o 
me  security  Company.    This  business,  I  may  say,  is  one  of  a  very 


progressive  and  satisfactory  character,  consisting  chiefly  of  insur- 
ances against  burglary.  The  premium  income  acquired  by  us  in 
this  respect  is  over  £"30,000  per  annum,  and  I  am  happy  to  say  that 
since  the  arrangement  has  been  made  there  appears  to  be  no  falling 
off  on  the  transfer  to  this  stronger  company.  After  other  deduc- 
tions the  balance  carried  down  for  treatment  is  no  less  than 
;f 395,0*^3  lis.  7d.,  and  the  board  propose  to  dispose  of  the  same  in 
the  following  manner  : — Provision  has  to  be  made  for  liability 
on  unexpired  risks,  which  has  been  carefully  computed  at 
£265,197  8s.  iid.,  and  the  board  are  then  of  opinion  that  there 
should  be  transferred  to  the  reserve  fund  a  sum  ot  £100,000. 

After  some  discussion  the  resolution  was  put  to  the  meeting  and 
unanimously  agreed  to. 

The  Chairman  next  moved  :  "  That  power  be  given  to  the  board 
to  issue  from  time  to  time  such  portion  of  the  unissued  capital  as 
they  may  consider  advisable."  He  said  that,  although  the  directors 
were  asking  for  this  power,  they  did  not  propose  to  exercise  it  to 
more  than  the  extent  he  had  mentioned  in  his  opening  speech. 

The  motion  was  put  and  carried  unanimously. 

NEXT    WEEK'S    MEETINGS. 

Monday,  March  5. 


Bechuanaland  Exploration    

Calico  Printers'  Association  ... 

Dover  Gas  Light  

Harrow  and  Stanmore  Gas 

Junior  Army  and  Navy  Stores 
Moorgate-stieet    aod     Broad  -  street 

Buildings         

Sickness,  Accident,  and  General   Life 


Cannon-street  Hotel,  noon. 

Manchester,  11  a.m. 

Dover,  3  p.m. 

Albion    Tavern,    Aldersgate-street, 

I  p.m. 
Charing  Cross  Hotel,  2.30  p.m. 

Winchester  House,  noon. 
Edinburgh,  3. 30  p.m. 


Tuesday,  March  6. 


Anglo-Californian  Bank     ' 

Bank  of  British  North  America     ... 

Barry  Port  and  Gwendraeth  Valley 
Railway      

Bank  of  Mauritius    ...         

Cagliari  Gas  and  Water      

Colonial  Securities  Trust     

Golden  Horse  Gold  Mining 

Gas,  Water,  and  General  Invest- 
ment Trust...         

John  Moir  &  Son       

Kauri  Freehold  Gold  Estates 

Marbella  Iron  Ore 

Nolting  Hill  Electric  Lighting 

South  Afiican  Gold  Trust 

South-Western  of  Venezuela  (Bar- 

quisimeto)  Railway  

Walkers  Parker  &  Co 

Woking  Water  and  Gas      


x8,  Austin  Friars,  noon. 

3,  Clement's-lane,  12.30  p.m. 

6,  Gray's  Inn-square,  3  p.m. 

Cannon-street  Hotel,  noon. 

3,  Lothbury,  3  p.m. 

VVinchester  House,  2  p.m. 

3,  Great  Winchester-street,  3  p.m. 


Winchester  House,  noon. 

9  and  10,  Great  Tower-street,  2  p.m. 

Winchester  House,  noon. 

78,  Queen  Victoria-street.  2  p.m. 

140,  High-street,  Notting  Hill  Gatei. 

5.30  p.m. 
Cannon-street  Hotel,  11,30  a.m. 

Winchester  House,  2.30  p.m. 
Winchester  House,  2.30  p.m. 
5    and    6,    Great  Winchester-street, 
3p.m. 


Wednesday,  March  7. 


Artizans',   Labourers',  and    General 

Dwellings     ... 
Alliance  Assurance 
Birmingham,    North   Warwickshire, 

and  Stratford-upon-Avon  Railway 
Buffalo  and  Lake  Huron  Railway  ... 

Bartholomay  Brewing  

Cape  Electric  Tramways 

Chelsea  Electricity  Supply 

Hove  Electric  Lighting         

Leeds  Forge     

North-Western  Hematite  Steel  and 

Iron  Works... 
Railway  Passengers  Assurance 
Val  de  Travers  Asphalte  Paving    ... 

Thursday, 

Alliance  Electrical      

Highgate  Hill  Tramways      

International  Bank  of  London 
London,  Paris,  and  American  Bank 

Levers  Bros 

Liverpool,  Leeds,  and  Hull  Empire 

Palaces         

Plummer,  Roddis,  &  Tjrrell 

Reversionary  Interest  

Surrey  Commercial  Dock     


16,  Gt.  George-street,  S.W.,  noon. 
Bartholomew-lane,  noon. 

Paddington,  2  p.m. 

Liverpool,  noon. 

Winchester  House,  noon. 

55  &  56,  Bishopsgate-street,  3  p.m. 

town  Hall,  Chelsea,  noon. 

Cannon-street  Hotel,  i  p.m. 

Leeds,  noon 

Winchester  House,  1.30  p.m. 
64,  Cornhill,  noon. 
Winchester  House,  noon. 

March  8. 

Winchester  House,  11  a.m. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  noon. 

Leeds,  noon. 

Winchester  House,  3  p.m. 
30,  Coleman-street,  noon. 
106,  Fenchurch-street,  i  p.m. 


Friday,  March  9. 


Brandram  Bros.  

Brighton  and  Hove  General  Gas    ... 

British  Law  Fire        

British  Investment  Trust     

Central  Chili  Copper 

G.  H.  Hammond  Co.  

Mersey  Railway        

Pontypool  Gas,  Water         

Price's  Patent  Candle  

River  PLite  Trust  Loan  and  Agency 
United   States  Debenture  Corpora- 
tion    


Winchester  House,  3  p.m. 

5,  Great  Winchester-street,  2  p.m. 

Cannon-street  Hotel,  noon. 

Edinburgh,  3  p.m. 

St  George's  House,  Eastcheap,  lt.30 

a.m 
Winchester  House,  noon. 
Worcester  House,  Walbrook,  3  p.m. 
Pontypool,  3  p.m. 
Cannon-street  Hotel,  noon. 
River  Plate  House,  noon. 

Winchester  House,  12.30  p.m. 


It  is  asnounced  from  Hong  Kong,  as  well  as  from  Pekin,  that 
several  Chinese  officials  who  have  been  more  or  less  prominently 
connected  with  foreign  enterprises  in  China  have  been  arrested  and 
cast  into  prison.  This  is  the  Chinese  Government's  newest  way  of 
attacking  the  foreigner  and  checking  his  trade. 


March  3,  1900. 


Zhc  Jnveetots'  IReview. 
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DIVIDENDS     ANNOUNCED. 

TRUSTS. 

Canadian  and  American  Mortgage  and  Trust  Co.— Dividend  at  the  rate 
of  aj  per  cent.,  carrying  forward,  ^2, 253.  

International  Investment  Trust.— Usual  dividend  at  the  rate  or4j  per  cent, 
per  annum  on  the  preferred  stock  for  the  half-year  ended  January  31. 

MINES. 

Brilliant  Gold  Mining  Co.— Dividend  of  3d.  per  share. 

LiNARHS  Lead  Mining  Co.— Dividend  of  15s.  per  share. 

Mount  Lvell  Mining  and  Railway  Co.— Dividend  (No.  12)  of  4s.  per  share 
and  a  bonus  of  is.  per  sh.-ire. 

NuNDVDROOG  Co.— Balance  dividend  for  1899  of  2s.  per  share,  making  a  total  lor 
the  year  equal  to  30  per  cent. 

Queensland  Menzies  Gold  Mining  Co.— Dividend  of  3d.  per  share. 

RAILWAYS. 

Festiniog  Railway.— Dividend  for  the  half-year  of  4  per  cent,  per  annum  on  the 
ordinary- stock,  carrying  forward  .£59  J. 

Glasgow  and  South.Westekn.- Dividend  for  the  past  half-year  .it  the  rate  ot 
4}  per  cent,  per  annum,  on  the  ordinary  stock,  being  at  the  rate  of  2i  per  cent,  per 
annum  on  the  preferred  ordinary,  and  2J  per  cent,  per  annum  on  the  deferred 
ordinary  stock.     ;C6.743  carried  forward. 

Great  North  of  Scotland.— Half-yearly  dividend  on  tne  preferred  ordinary 
stock  at  the  rate  of  3  per  cent,  per  annum,  carrying  forward  ;£5,i25. 

ELECTRIC. 
City  of  London  Electric    Lighting  Co.— Dividend  at  the  rate  of  8s.  pe 
share,  or  4  per  cent,  per  annum,  as  aj^ainst  6  per  cent. 

Metropolitan  Electric  Supply.— Final  dividend  of  5s.  per  share,  making  a 
otal  of  5  per  cent,  for  the  past  year. 

MISCELLANEOUS. 

Alamillos  Co.— Dividend  of  is.  per  share. 

Bradford  Wool  Co.— Dividend  for  the  past  si.i  months  at  the  rate  of  20  per 
cent,  per  annum. 

British  Law  Fire  Insurance  Co.— Dividend  at  the  rate  of  4  per  cent,  per 
annum.  .     ,    ,r 

Cassell  &  Co.  — Dividend  at  the  rate  of  5  per  cent,  per  annum  for  the  hall-year, 
making,  with  the  interim  paid  in  Seple.nber  last,  5  per  cent,  for  the  year. 

Fortl'NA  Co. — Dividend  ofgd.  per  share. 

Pahang  Corporation.— Dividend  on  the  preference  shares  for  the  half-year 
ended  December  31  at  the  rate  of  10  per  cent,  per  annum. 

Paterson,  Laing  &  EhUCE.— Interim  dividend  at  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  shares. 

Pearson  &  Knowles  Coal  and  Iron  Co. — Interim  dividend  of  6  per  cent, 
per  annum  on  the  ordinary  and  the  u.ual  dividend  of  6  per  cent,  on  the  preference 
shares. 

Royal  Bank  of  Queensland.— Dividend  for  the  half-year  at  the  rate  of  2J  per 
cent,  per  ann;;m.     jC3,ooo  placed  to  reserve  and  .^2,595  carried  forward. 

Santiago  Nitrate  Co. — Interim  dividend  of  6s.  p2r  share  for  the  six  months 
ended  December  31. 

ViCKERS,  Sons  &  Ma.\-im.— Usual  dividend  of  5  per  cent,  on  the  preference 
shares  and  a  final  dividend  of  3s.  per  share  on  the  ordinary  shares,  making  with 
interim  dividei-d  20  per  cent,  for  1809- 

West  Surrey  Water  Co.— Dividend  at  the  rate  of  6J4  per  cent,  per  .-innum  on 
the  ordinary  shares  for  the  half.year  ended  December  31. 

WiFLEY  Contractor  Syndicate. — Dividend  of  20  per  cent,  for  1899. 


MINING    RETURNS    FOR    FEBRUARY. 

Aladdin's  Lamp.— 48  oz.  of  gold  from  273  tons  of  ore  crushed. 

Broken  H[i,l  Phoprietarv  Co.,  Limited.— Output  for  the  four  weeks 
nding  February  28  (including  product  from  ores  purchased).  Refinery  products 
br  the  same  period  :  — Fine  gold  (estimated),  215  oz.  ;  fine  silver,  357,908  oz.  ;  soft 
ead,  2,519  tons  ;  antimonial  lead  (estimated),  43  tons. 

Chums  Consolidatkd. — Clean-up  from  100  ions  yielded  204  oz. 

Craven's  Cai-eoonia. — 71  tons  crushed  reali^ed  130 oz. 

Day  Dawn  P.C.  Gold. -Cyanide  works— 4.080  tons  of  tailings  treated  produced 
mllion  to  the  estimated  value  of  ^3,415. 

Great  Boulder  Proprietary. — Tons  of  ore  crushed,  3,432  ;  yield  of  gold  in 
nnces,  3,390;  cyanide  process  5,432  tons,  3,264 oz. 
i_LAKE  Way  GoLDFiELD  (18Q9). —Trial   crushing  from  the  old  lo-head  battery: 

ushed,  200  tons  ;  yield,  208  oz.  (by  battery  amalgamation  only).  Have  started  to 
^anide. 

'Lucky  Hit.— 48  tons  crushed  fo  a  yield  of  4'  i  oz. 
!  New  Queen.— 26j  tons  crushed  realised  21302.  gold. 
,  Nine  Reefs.-  1,400  tons   crushed   yielding    348  oz.,  1,150   tons  tailings,  125    oz. 

ttal  473  oz. 

:  Pestarena. — 195  tons  of  ore  produced  73  cz.  gold. 
[  Queensland  Menzies.  — Cyanide  return  :— 5?o  tons  for  559  oz. 
'  Road  IJlock  Gold  Mining.  — 905  tons  milled  for  86  oz. 

1  St.  John  Del  Rey.— Gold  produce  February  11  to  20,  ;C9,2oo ;  yield  per  ton  '74 
if  an  ounce  troy. 

'  Union  Jack  Consolidated  Mines.— John  Cull    Mine  :- Crushed,    550    tons, 
'025. 

Victoria  (Charters  Towers).— Fortnight's  crushing  :  26510118  for  301  oz. 


NOTICES. 

[  Holders  of  certificates  of  right  to  subscribe  for  the  issue  of  $9,000,000  addi- 
'onal  preferred  stock  of  the  Great  Noriliern  Railway  Company  of  Minnesota, 
r.S-A.,  are  reminded  that  payment  for  the  new  stock  must  be  made  not  later  than 
Wednesday,  the  28th  inst.,  when  the  rights  certificates  must  be  surrendered.  Baring 
Irothers  &  Co.,  Limited,  will  receive  piyments  on  or  before  that  date  at  the 
xcbange  of  $4"87  per  pound  sterling — say  ;i^2o  los.  8d.  per  $100  share. 

Messrs.  G.  &  A,  Herring  &  Co.  have  removed  to  78,  Gracechurch-street,  E.C. 

Messrs.  Mocatta  &  Goldsmid  have  adm'ttcd  Mr.  Edgar  L.  de  Mattos  Mocatta, 
on  of  the  late  Mr.  A.  de  Mattos  Mocatta,  as  a  partner  in  their  firm. 

Messrs.  Laird  Brothers,  the  well-known  shipbuilders  of  Birkenhead,  have 
■'decided  to  ronvert  their  undertaki;^g  into  a  company,  with  a  capital  of  ^^450,000. 
An  issue  of  preference  shares  will  be  offered  to  the  public  next  week. 

The  Criiwn  Agents  for  the  Colonies  announce  the  numbers  of  certain  Fiji  Govern- 
ment 4i  percent,  debentures  which  are  repayable  on  March  15  'and  September  15, 
1900. 

The  directors  of  the  Brentford  Gas  Company,  having  reconsidered  the  proposed 
issue  of  4  per  cent,  perpetual  debenture  stock,  find  it  expedient  to  cancel  and  wjth- 
(Iraw  the  particulars  and  co.-.ditions  of  sale  by  tender  of  such  debenture  stock.  Any 
persons  who  have  already  set.t  in  tenders  tor  such  debenture  stock  are  requested  to 
apply  for  the  return  of  ibt-ir  deposits. 

A  sum  equivalent  to  $g  per  share  upon  the  stock  of  the  Kansas  City,  Pittsburg, 
and  (iulf  Railroad  Company  deposited  with  the  reorganisation  committee  is  payable 
by  the  depositors  on  March  17. 

Mr.  Jolin  Beaumont  has  been  appointed  Chairman  of  the  New  Zealand  Loan  and 
Mercantile  Agency  Company,  Limited,  as  successor  to  thcl<ite  Mr.  Edward  Martin, 
and  Mr.  William  Charles  Dawes  has  been  elected  a  director  of  the  company. 

The  Lyell  Tharsis  Mining  Company.  No  liability  cable  advice  has  been  received 
from  this  rompanv's  head  office  in  ^lelbourne  that  the  Mount  Lyell  Mining  and 
Railway  Company,  Linjited,  have  decided  to  take  delivery  of  ore  from  this  company 
at  the  rate  of  130  tons  per  day  instead  of  100  tons  per  day  as  heretofo''e. 

The  Hon.  W.  F.  B.  Massey-Mainwaring,  M.P.,  and  Mr.  William  John  Stokes 
have  jointd  the  beard  of  the  Economic  Bat.k,  Limited. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


§1 

o-c 

<: 


191.340 

420,000 

187,160 

142,500 

142,500 

66,74S 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

39,000 

39,000 

160,000 

I,COO,COO 

400,000 

135-420 

60,000 

60,000 

43,580 

150,000 

75,000 

188,570 

61,120 
215,000 
219,000 

367,960 

120,003 
94,060 
83,500 
250,000 
100,000 
100,000 
65,660 
IOO,COO 

100,000 

95,970 

100,000 

100,000 
50,  coo 

135,000 
270,000 

79,590 

105, coo 
105,000 


250,000 
50,oco 
60,000 

167,380 
81,080 
114,665 

57.335 
298,250 

78.954 
200,000 

39,000 

20,500 


Name. 


Dividends. 


1897. 


In- 
terim 

1859. 


INDIAN  COMPANIES, 
Amalgamated  Estates 

Do.  Pref.   

Assam    

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    . . . . 

Do.  Pref.    

Chargola    

Do.  Pref.  

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    . . 

Do.  ist  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   , 

Imperial    , 

Do.  Pref.    

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla  

Do.  Pref,   

Majuli    

Makum 

Moahund 

Do.  Pref.   

Nedeem 

Do.  Pref, 

Scottish  Assam    

Singlo 

Do.  Pref.  


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  .. . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.  

Easterri  Prod.  &  Est.    ... 

New  Dimbula 

Nuwaia  EUya 

Standard   

Do 
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5 

5 
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4 

4 
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7 
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5 

5 
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7 
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5 
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5 

5 
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8 
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10 

6 

6 
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10 
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6 
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nil 

5 

3 

4 

— 

5 

5 

5 

5 
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5 

5 

2 

I 

ml 

6J 

6i 
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4 

H 
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6 

6 

tS 
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7 

/ 

7 

10 

6 

6 

7 

— 
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6 

6 

15 

15 
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6 
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51 
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5i 

4i 

s 

6i 
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5 

6 

ei 

8 

si 

s| 

51 
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Messsr.  N.  M.  Rothschild  (k  Sons  announce  that  they  are 
due  April  i  ne.vt  on  the  Brazilian  4}  per  cent.  loan  of  188S  an. 
loan  of  1889,  for  funding  under  the  scheme,  particulars  of  whi 
advertised. 

Messrs.  Barclay  &  Company,  Limited,  have  entered  into  a 
amalgamation  with  the  company  of  the  business  carried  on  i 
Woodbridge  &  Co.,  bankers,  Chichester,  as  from  Monday,  A; 

Messrs.  Glyn,  Mills,  Currie  &  Co.  have  received  advice  :; 
River  Plate  Bank  at  Montevideo,  announcing  the  despatch  of 
ing  to  ^^4, ICO  for  the  service  of  the  Uruguay  5  per  cent,  loan  < 
_  Baring  Brothers  &  Co.  have  received  advice  from  the  V..r. 
video,  stating  that  the  bank  has  received  from  the  municipality 
gold,  on  account  of  the  service  of  the  City  of  Montevideo  .-ici 

The  Agent-General  for  Western  Australia  has  received 
Government  stating  that  the  revenue  for  the  month  of  F. 
jC24o,iig. 

The  Bank  of  Montreal,  Abchurch-lane,  E.G.,  will  pay  on 
interest,  due  on  April  i,  on  the  Dominion  of  Canada  5  per  ce 
guaranteed  bonds,  and  2J  per  cent,  inscribed  .stock  and  Ruji- 1 
guaranteed  bonds.  Coupons  must  be  left  three  clear  dayN  ji 
made.  Forms  may  be  had  on  application  on  and  after  the  2otl 
of  the  inscribed  stock  will  be  struck  on  the  evening  of 
which  date  the  i^tock  will  be  transferable  ex-dividend. 


tr'  Giving  the  coupons 

Krrizilian  4  per  cent. 

ch  have  been  already 

1  arrangement  for  the 
>.'  Messrs.  Millbanke, 
■rll  2  next. 

■  11  the  London  and 
r;  remittance  amount- 
-r  .896. 

ici' Comercial,  Monte- 
il)e  sum   of  $18,000, 
ir,.;  loan  of  1888. 
ii   telegram   from   his 
;hruary   amounted   to 

April  2  the  half-year's 
nt.  bonds,  4  per  cent. 
t*.  Land  4  per  cent. 
riirto  payment  being 
1  irist.  The  balances 
t'le  17th  inst.,  after 


Last  week,  ended  the  24th,  the  Treasury  it-ceived  almost 
;£4,ooo,ooo  from  taxation  and  the  public  serviies.  The  total 
revenue  of  the  year  up  to  that  date  exceeds  /■to3,ooo.ooo  and 
surpasses  that  of  a  year  ago  by  ;f7>856,ooo.  Oiilv  about  ;^8,ooo,ooo 
more  would  be  required  to  bring  the  revenue  up  to  Sir  Michael 
Hicks-Beach's  estimate  made  last  April,  but  there  are  five  weeks 
still  to  run,  and  in  that  period  it  may  be  assumed  that  ;^i5,ooo,ooo 
will  come  in,  so  that  the  prospect  is  of  a  surplus  -  .vcr  the  estimate 
of  probably  ;f 7,000,000,  perhaps  more.  All  the  money  will  be 
wanted,  and  many  a  million  besides,  for  the  war.  The  expenditure 
to  date,  however,  has  exceeded  that  of  last  year  by  only  about 
£13,000,000,  and  little  more  than  ;£2,ooo,ooo  was  piiid  out  during 
the  past  week,  so  that  the  Government  bahmccs  have  been 
accumulating,  and  in  the  Bank  of  England  I'one  amounted  on 
Saturday  to  ;^io,328,ooo.  Payments  must,  ho  vcvei ,  begin  to  be 
made  immedutely,  and  in  the  expectation  that  they  will  be  very 
large  rests  the  hope  of  the  market  that  credit  wiil  he  cheap. 
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TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Period.  Ending. 


and 


Belfast  Street 
Birmingham 

Midland 

Birmingham  City 

Blessington         and 
Poulaphouca 

Bristol       Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin     and     Bles- 
sington     

Dublm  and  Lucan  . . 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    .. 

Gateshead  and    Dis- 
trict   

Glasgow 

Harrow  -  road      and 
Paddington 

Lea      Bridge       and 
Leyton    . . . 

London     General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . , 

South  London  i   .... 

South  Staffoidshire,. 

Wigan  and  District.. 

Woolwich  and  South 
East  London 


Weeic 


Month 
Week 


Feb.  24 

■  I  24 
.1    24 

.,    25 

»    23 

■  >    24 

■f    24 

■  I  25 
,,  10 
>.    23 

.1  24 
,,    24 

Jan. 
Feb.  24 

I.    23 

,,    24 

•  I  24 

■  I  24 
,1  24 
I,  23 

»      2( 

.,      9 

>.  2( 
>,      24 


Amount. 


733 
4,°74 


2,649 
3'4 

789 

90 

49 

3,545 

2,119 
507 

87S 
3,302 


755 

20,800 

6,418 

2,237 

165 

".333 

539 

343 


Increase 
or  De- 
crease 
on 
1899. 


Weeks 

or 
Months. 


Aggregate  to 
Date. 


Amount. 


Inc.  or 
Dec. 

on  1899. 


38: 


-57 

+  35 
+  251 

+  1 

+  59 

+28 

+  ■9 

+9 

-5 

+  208 

-5' 
-35 

+5 
+216 

-6 

+  84 

+636 
+  77 
+  63 
-3 
-27 
-15 
+47 

+  71 


15,506 
5,627 

3'.097 


20,563 
2,537 

6,037 

703 

307 

26,620 

I7>995 
4,277 


24,302 

1,670 

5,810 

156,186 
47.282 
16,992 
1,249 
9.749 
3.549 
2.267 

2,651 


+  136 
+  1,067 


+  723 
+  5 


+  23 

-22 
+  1.736 


-696 
-328 


-178 


+  401 

-4,041 
-  1,561 
-633 
-97 
-1,082 
+99 
+  80 

+  136 


t  From  January  I.       J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona  .... 
Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street 

Brisbane    

Buenos    Ayres    and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. 

Calais 

Calcutta 

C'rth'g'na&Herreria; 

Gothenburg 

Lombardy  Road 

Twin  City  Rapid 

Do.  Net     


£ 

£ 

£ 

Week 

Jan.  22 

1.013 

-61S 

• 

16.341 

fl. 

Feb.  24 

1,786 

+579 

13,659 

,1 

..    24 

222 

-4' 

« 

1.733 

Month 

Dec. 

R. 53058 

+2,191 

1 

227,477 

Week 

Nov.  22 

1.562 

+414 

— 

Week 

Dec.  10 

2.574 

+  770 

* 

- 

Jan.  27 

$32,234 

+  $5,013 

t 

_ 

Month 

Nov. 

$56,876 

-$7,783 



$72,841 

Week 

Feb.  24 

156 

+40 

8 

1,285 

,, 

..    24 

1,416 

-t-86 

8 

11,378 

Month 

Jan. 

6.264 

+  802 

I 

6,264 

Week 

Dec.  27 

441 

-39 

— 

— 

Month 

Jan. 

i,o6q 

+  23 

* 

1.063 

Nov. 

$210,976 

+$33354 

§ 

$286,164 

$112,358 

+$23511 

§ 

$1230452 

£ 

-2.199 
+  4.240 

-421 
+2,775 


+  211,969 

—  $25,IC2 
+  104 
+  854 

+  802 

+  23 
+  $325237 
+  $196803 


*  From  January  i.         t  From  April  i,  1898.        §  From  October  1, 18 
11  From  July,  1899, 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alcov  and  Gandia  Railway  and  Harbol-r  Company.— TraflSc  receipts  for 
week  ending  February  24,  Ps.  7,300 ;  decrease,  Ps.  3,000.  Aggregate  from 
January  1,  Fs.   75,500  ;  decrease,  Ps.  37,800. 

Algeciras(Gibkaltak)  Railway.— Traffic  receipts  for  week  ended  February  17, 
Ps.  24,571  ;  increase,  Ps.  2,511.  Aggregate  from  July  i,  Ps.  952,068 ;  increase, 
Ps.  102,671. 

Assam  Bbnsal  Railway  (Chittagong  Section).— Traffic  receipts  for  week 
ended  January  27,  Rs.  29,060  ;  increase,  Rs.  1,660. 

Assam  Bengal  Railway  (Gauuati  Section).— Traffic  receipts  for  weekended 
January  27,  Rs.  3,995 ;  increa.se,  Rs.  70. 

Bengal  Central  Railway.— Traffic  receipts  for  thirteen  days  ending 
February  3,  Rs.  22,750;  increase,  Rs.  3,953.  Aggregate  from  January  1, 
Rs.  108,835  i  increase,  Rs.  3,249. 

Buenos  Ayres  Ensenada  Railway.— Traffic  receipts  for  the  week  ended 
February  25,  ^^525  ',  increase,  £ss. 

Cuban  Central  Railways. —Traffic  receipts  for  weekended  February  24, 
/.5.187-     Aggregate  from  July  i,  ;£iio,i57. 

Egyptian  Delta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
February  10,  ^729!  increase,  £^^1.  Aggregate  from  July  i,  ;£i6,roi ;  inciease, 
A8,757. 

Great  W  estern  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
January  20,  56,061  milreis ;  increase,  18,157  milreis.  Aggregate  from  January  i, 
170,485  inilreis  ;  increase,  67,528  milreis. 

LUCKNOW  Sitapur  Railway.— Traffic  receipts  for  13  days  ended  January  27, 
Ks.  24,180;  increase,  Rs.  1,496.  Aggregate  from  January  i,  Rs.  99,715;  increase, 
Ks.  14,073. 

Mkw  Capk  Cbntral  Railway.— Traffic  receipts  for  week  ended  February  3, 
X,663  ;  incica-te,  ^237. 

RoHii.KUNU  AND  KuMAON  RAILWAY  -Traffic  receipts  for  week  ended 
January  77.  Rs.  3  761  ;  decrease,  Ks.  9,082.    Aggr-gatc  from  January  i,  Rs.  19,109  ; 


United  of  Havana   Railway.— Traffic  receipts  for  week  ending  February  la, 

Villa  Maria  and  Rufino  Railway.— Traffic  receipts  for  week  ended  February 
24.  £5^0;  decrease,  £1$.     Aggregate  from  January  i,  ;£3,i33  ;  increase,  jCs^S. 

West  of  India  Portugiiesk  Railway. — Traffic  receipts  for  week  ended 
February  3,  Rs.  4,439  ;  decrease,  Rs.  2,678. 

Western  of  Santa  ¥k  Railway, — Traffic  receipts  for  week  ended  February  ?4, 
$60,780;  increase.  $22,780. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  February  24<, 
amounted  to  ;£i,o27  ;  an  increase  of  ,^^26.  Total  receipts  from  January  i,  ^£7,923  ; 
an  increase  of  j^Sg. 

CoCKERMOUTH  AND  Keswick  Railw AY. ^Receipts  for  week  ending  February  25, 
;tj764  ;    decrease,  £x^\.     Aggregate  from  January  i,  j£6,489;  decrease,  £,Z6. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
February  24,  £-^70  ;    increase,  £2.    Aggregate  from  January  i,  ;^2,828  ;  increase, 

;£lI2. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  February  25, 
;Ci»36o  ;  increase,  ;^8o. 


ENGLISH    railways. 


decre&k?. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

!«:.  or 

dec.  on 

1899. 

51 

Amt. 

Inc.  or 

dec.  on 

1899. 

Brecon  and  Mertbyr. . 

F'b.24 

ii.5o3 

-76 

8 

12,991 

+  641 

Cambrian         

City  and  South  London 

.,  25 
1,  25 

5,290 
1,115 

+  70 
+  13 

« 

36,012 
9,014 

+  1,176 
+  54 

Fumes             

II  25 

10,045 

+670 

« 

77.503 

+  6,293 

Great  Cent.  g^eM.,S.,&  L.) 

Great  Eastern 
Great  Northern 
Great  Western 

»  25 
»  25 

II  25 
II   25 

t5o,239 
01,153 
98,224 

187,020 

+  2,029 

-2,75» 
-4,276 
+4,260 

8 
8 
8 
8 

406,154 

654.769 

7'*3.S72 

ii4S5i5So 

+  28,783 

+2,672 

-10,027 

+24,110 

Hull  and  Barnsley    .. 

•1 25 

7,877 

+  1.327 

8 

61,832 

+  6,897 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

II  25 
II  24 
,1  25 
II  25 

II   25 

91,393 

42,517 

231,567 

8  70,855 

5,186 

-3i3«7 

-2,885 

-5.463 

+  683 

-195 

8 

8 
8 
8 
8 

7251E95 
367,495 
l|!i29,3S7 
546,329 
42,647 

-  9.297 
-9,753 
+  7,152 
+  8,920 
+  1,188 

Metropolitan 

Metropolitan  District 
Midland            

II  25 
1,  25 
•1  25 

16,917 

8,241 

192.737 

+  572 

+  109 

-6,181 

8 
8 

138,750 

68,647 

1,560,175 

+  6,025 

-143 

+  3,279 

North  Eastern 
North  London 
North  Staffordshire  .. 

1.  »5 
II  25 
,,  25 

J43.977 
9,875 
15,713 

-11,056 

+  126 

—  1,107 

8 
8 
i 

1,173,094 
79,702 

12J,573 

-  4,628 
-1.367 
-4,272 

Rhymney        

1,  24 

4,626 

-68  J 

8 

38,728 

-3,85^ 

South  Eastern  and  London, 
Chatham,  &  Dover 

II  24 

64,732 

-2,043 

« 

533.578 

+  743 

TaffVale        

,124 

15,186 

-1,830 

8 

124,716 

-11,937 

t  Includesrecciptsof  London  extension.  *  From  January  i. 

§  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian       

F'b.25 

72i458 

-1,827 

4 

290,318 

+  3,674 

Glasgow  and  South- Western 
Great  North  of  Scotland 

,1  24 

,.    2) 

28,693 
6,114 

+  449 
-1,928 

4 
4 

109,936 
26.950 

+  638 
-5,578 

Highland 

■  1    25 

6.936 

-I1515 

26 

238,885 

-434 

North  British 

II  23 

70,726 

-935 

4 

282,102 

-4,198 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

F'b.23 
II  23 

2,156 
5,116 

1 

+  8' 

-338 

8 
8 

15.203 
37,476 

-587 
-65 

Cork,  Ba.ldon  and    .  Coast 

•1  24 

1.205 

-H' 

t 

9,225 

-522 

Great  Northern 

II  23 

14,500 

+  99: 

8 

109.458 

+  195 

Midland  Great  Western       .. 

1,  23 

8,624 

-270, 

S 

70,923 

+  728 

Waterford  and  Central 
Waterford,  Limerick   &  W. 

II  23 
II  23 

840 
4.17s 

-■1 

8 

8 

6,504 
29,029 

-237 

-768 

t  From  January  i. 


Though  it  has  been  announced  that  the  necessary  notice  for  the 
repayment  of  the  English  loan  to  Persia  has  been  given,  here  we 
have  the  Persian  Minister  in  Paris  telling  the  correspondent  of  a 
Vienna  journal  that  the  loan  with  the  Russian  Banlc  of  Teherati 
had  not  yet  been  concluded,  and  that  the  agreement  would  hardly 
be  signed  before  the  visit  of  the  Shah  to  St.  Petersburg.  The 
Minister  made  rather  light  of  the  business,  declared  that  its 
importance  has  been  gre.itly  e.xaggerated  by  the  European  Press, 
and  th.at  there  is  no  justification  for  speaking  of  the  preponderance 
of  any  Power  in  Teher.in. 

If  we  have  not  yet  the  telegrapli  from  Cape  to  Cairo,  wo  have  it 
at  least  between  London  and  the  sources  of  the  Nile.  This  is 
secured  by  the  Uganda  Railway  Telegraph  line,  which  was  brought 
across  the  Ripon  Falls  on  Monday,  February  19.  This  information 
does  not  come  direct  from  the  sources  of  the  Nile,  but  from 
Mombasa,  whence  it  took  eight  days  to  travel.  The  new  line,  we 
need  hardly  say,  is  not  yet  open  to  the  public,  and  the  chances  of 
trade  with  the  sources  of  the  Nile  are  not  tullicicnlly  b.'ight  t> 
induce  the  authorities  to  hurry  forward  the  opening. 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 
Issufd. 

Property 

£ 

Acres. 

450,000 

156 

gr,ooo 

36 

140.353 

I03 

160,000 

112 

93,000 

24 

180,000 

51 

250,000 

54 

93.739 

44 

■^00,000 

273 

85,826 

84 

150,000 

"7 

125,000 

36 

50,000 

39 

90,000 

73 

182,380 

60 

1,500,030 

24 

130,000 

24 

175,000 

24 

160,000 

St 

T  25,000 

94 

198,955 

23 

140,000 

51 

151,651 

36 

75,ooo 

27 

225,000 

i3 

1,000,000 

24 

57,293 

43 

77,500 

t' 

120,000 

8» 

160,000 

36 

250,000 

48 

699,999 

67 

224,760 

IS6 

193,100 

44 

116,064 

96 

7S,ooo 

63 

6^,017 

135 

43,681 

26 

212,500 

180 

254,853 

108 

75,000 

42 

75,000 

42 

200,000 

•74 

219,639 

9 

I»5,O03 

157 

175,000 

Bo 

230,000 

^H 

31,250 

^i 

33,000 

rgj 

270,000 

22 

lOO.COO 

43 

300,000 

168 

79,203 

2( 

111,211 

go 

200,000 

36 

49.639 

44 

125,000 

24 

200,000 

131 

140,307 

48 

District  or 
Goldfield. 


Kalgoorlie 
Mount  Malcolm 

Coolgardie 
E.  Murchison     . 
Mount  Malcolm 
Coolgardie 

Kalgoorlie 

N.  Coolgardie    . 

N.  Coolgardie    . 

N.  Coolgardie    . 

E.  Murchison     . 

Yalgoo 

Murchison 

Murchison 

Broad  Arrow 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Broad  Arrow 

E.  Coolgardie    . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

Coolgardie 

Coolgardie 

Menzies    . . 

Kalgoorlie 

Coolgardie 

Menzies    .. 

Menzies    .. 

Mount  Margaret 

Kalgoorlie 

N.  Coolgardie    . 

Murchison 

Mount  Margaret 

Nannine  . . 

Yilgarn     , . 

Coolgardie 

Dundas    ,, 

Kalgoorlie 

Mount  Malcolm 

Broad  Arrow 

Peak  Hill 

Coolgardie 

Menzies    , , 

Coolgardie 

Coolgardie 

Mount  Malcolm 

Nannine  .. 

W.  Pilbarr^ 

Coolgardie 

Mount  Malcolm 

Mount  Margaret 

Coolgardie 

Kanowna. . 


Name  of  Company. 


Associated  G.  M.  of  W.  A. 
Australia  United 

Bayley's  United     . . 
Beflevue  Consolidated 
Britannia     . .         . .         . . 

Burbank's  Birthday  Gift .. 

Central  and  West  Boulder 
Challenge  Mining  and  Milling 
Cosmopolitan  Proprietary 
Cumberland  Niag^ira 
East  Murchison  United   .. 
Field's  Find 
Gem  of  Cue 

Golconda 

Golden  Arrow 

Golden  Horseshoe.. 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  Boulder  Proprietary 

Half-Mile  Keef  Mines      .. 

Hannan's  Crfc>us . . 

Hannan's  Brownhill 

Hannan's  Oroya    . . 

Hannan's  Reward.. 

Hannan's  Star 

Ivanhoe 

King  Solomon's 

Lidy  Charlotte 

Lady  Loch   . . 

Lady  Shenton 

Lake  View  Consols 

Londonderry 

Menzies  Consolidated 

Menzies  Crusoe 

Menzies  Golden  Rhine    . . 

Mount  Charlotte   .. 

Mount  Ida  Consols 

Mount  Magnet 

Mount  Malcolm     .. 

Mount  Yagahong  .. 

Mount  Jackson 

New  Victoria  Consols 

Norseman    , . 

North  Boulder 

North  Star 

Paddington  Consols 
Peak  H  ill  GoldHeld 
Premier 

Queensland  Menzies 
Richmond  Consolidated  . . 
Sherlaws 
Sons  of  Gwalia 
Star  of  the  East     . . 
Towranna  Gold  Mines     .. 
Wealth  of  Nations 
Webster's  Find 
Westralian  Mount  Morgans 
Westralia  and  East  Extension  . 
White  Feather  Main  Reef 


November. 

December. 

January. 

Total  for  1899. 

Total  for  1900. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

6,577 

6,318 

3i95o 

2,228 

6,176 

5,218 

68,784 

110,536 

6,176 

S,2i8 

— 

— 

— 

3"5 

244 

1,413 

2,218 

315 

244 

4,I02 

4,124 

3,992 

3,577 

4.566 

2,49' 

26,715 

22,564 

4.566 

2,491 

630 

712 

620 

6i3 

650 

541 

6,230 

4,661 

650 

541 

— 

— 

— 

400 

297 

3.90s 

2,714 

400 

297 

2,500 

1,786 

1,498 

930 

2,260 

1,520 

24,048 

18,060 

2,260 

1,520 

993 

59° 

1,020 

708 

.._ 

— 

12,070 

10,412 

— 

— 

— 

— 

— 

— 

2,081 

1,492 

— 

— 

920 

880 

1,500 

1,380 

1,350 

1.250 

9,893 

9,054 

1.350 

1,250 

1,270 

6S5 

705 

414 

1,285 

538 

9,051 

5,13' 

1,285 

538 

1,720 

2,000 

1,780 

1,960 

1,790 

1,855 

18,831 

21,217 

1,790 

1, 855 

740 

521 

730 

412 

650 

392 

7.914 

5,775 

650 

392 

300 

204 

295 

3o 

230 

163 

4,583 

3,2"9 

230 

163 

— 

— 

— 

— 

2,417 

4.649 

— 



. 



— 

— 

— 



3,260 

1,280 

— ■ 



5.94' 

7.325 

5,683 

6,803 

5,860 

7,237 

56,005 

103,701 

5,860 

7,237 

1,200 

I,2CO 

T,200 

1,500 

1,155 

1,150 

J2.47S 

12,683 

i.iSS 

1,150 

4,360 

4,509 

4,335 

2,291 

4,495 

2,204 

34,565 

46,585 

*A'>i 

2,204 

8,626 

7,363 

11,637 

9,730 

8,8i3 

7.589 

75.542 

84,037 

8,3i8 

7,589 

335 

201 

270 

■97 

345 

177 

2,752 

1,518 

345 

177 

210 

lOI 

i8a 

95 



2,398 

1,480 

— 

— 

4,692 

3,098 

5,145 

7,878 

5,780 

7,836 

46,617 

90,935 

5,780 

7,836 

2,398 

923 

2,329 

736 

2,200 

745 

26,954 

10,722 

2,200 

745 

189 

160 

83 

91 

85 

140 

1.377 

2,020 

85 

140 

1,252 

520 



— 

6,204 

3,568 



— 

13,787 

IO,12S 

12,807 

9,774 

13.37S 

10,016 

128,717 

103,999 

13,376 

xo,oz6 

353 

422 



— 

— 

5,901 

5,382 



— 

746 

407 

632 

2,6 

655 

179 

5,426 

4,355 

6SS 

179 

820 

70s 

800 

809 

— 

5,042 

4.364 

— 

— 

920 

1,004 

1,359 

1,296 

1,516 

1,375 

15,142 

23,821 

i,Si6 

1,375 

8,075 

11,883 

4,954 

12,158 

5.429 

12,013 

149.483 

249,006 

5,429 

12,013 

— 

— 

— 

— 

— 

4,027 

2,783 

— ■ 

— 

1,578 

656 

I,S2I 

595 

r.SSo 

570 

«  5.747 

7,386 

1,550 

570 

869 

365 

476 

223 

— 

— 

13,903 

9,320 

— 

— 



™ 

— 

— 

■— 

1,271 

1,346 

— • 

— 

4^o 

III 

305 

62 

— 

— 

3,936 

1,587 

— 

— 

— 

190 

5-8 

— 

— 

1,550 

3,941 

— 

— 

— . 

— 



— 

— 

— 

1,770 

1,196 

— 

— 

3,353 

433 

3,i63 

922 

2, 800 

897 

25,730 

9,581 

2,800 

897 

230 

193 

300 

359 

330 

336 

3.830 

3,908 

330 

336 

35" 

348 

525 

581 

350 

347 

4,082 

3,704 

350 

347 

— 



— 



— 

— 

6,333 

2,767 

— 

— 

i,9l6 

832 

1,800 

650 

2,000 

565 

24.^4'> 

10,751 

2,000 

56s 

2,67s 

977 

1,415 

977 

— 

— 

22,173 

16,964 

— 

— 

707 

— 

— 

— 

6,800 

1,825 

14.152 

S,596 

6,3oo 

1,825 

1,930 

4,159 

979 

2,702 

1,012 

2,68s 

10,922 

31,474 

l,OI2 

2,685 

1,163 

902 

1,082 

Boo 

140 

180 

12,202 

7,347 

140 

z8q 

103 

171 

80 

'57 

— 

— 

4.590 

9.463 



^- 

— 

— 

— 

— 

— 

— 

421 

355 



— 

— 

— 

— 

— 

— 

— ■ 

4,6or 

2,477 



— 

1,401 

1,717 

3,002 

2.525 

3,341 

2,896 

19,412 

20,026 

3,341 

2,895 

182 

345 

— 

— 

— 

— 

2,220 

1.719 



— 

— 

— 

— 

— 

— 

670 

8o3 

— 

— 

— 

— 

— 

— 

— 

— ■ 

5,830 

1,821 

— 

,. — 

— 

— ■ 

— 

— 

130 

122 

1,838 

1,912 

130 

122 

— 

— 

1,140 

1,398 

1,400 

1,651 

9,584 

15,330 

1,400 

1,651 

— 

— 

— 

— 

— 

— 

8,144 

2,818 



— 

800 

782 

746 

6m 

9io 

9?6 

17,809 

11.772 

950 

056 

L  WEST  AUSTRALIAN  CRUSHINGS. 

P  During  January  the  ore  treated  throughout  the  entire  colony 
reached  a  total  of  94,898  tons,  yielding  101,081  oz.,  the  average  per 
ton  being  slightly  over  i  oz.  i  dvvt.  These  figures  as  compared 
with  those  of  December  are  by  no  means  satisfactory,  as  although 
owing  to  holidays  the  number  of  working  days  was  less  in  the  latter 
month,  104,837  tons  were  treated  for  129,778  oz.,  or  nearly 
r  oz.5dwt.  per  ton.  For  some  time  past  the  industry  has  been 
doing  badly,  thanks  to  mismanagement,  and  will  no  doubt  continue 
to  do  !,o  until  a  strong  effort  is  made  to  set  things  straight.  As 
matters  stand  at  present  no  one  can  tell  whether  the  return  of  a 
particular  mine  is  a  fair  one  or  not,  due  to  the  mystery  that 
surrounds  several  of  the  larger  concerns.  The  field  cannot  be 
expected  to  prosper  until  those  interested  deal  with  the  business  in  a 
more  straightforward  manner.  Appended  is  our  usual  table,  the 
fcJast  January  figures  being  for  the  entire  field  :— 

Gold 
Yield  per  entered  for 
Tons        Ounces        ton.  export.        Value. 

1899.  treated,    obtained.    O2.  Dwt.       02.*  £ 

January        65.538        67,731         1       1         110,090        418,342 

February      65,492        62,818        o    ig        100,565        382,147 

March  79,2jO        76,796        o     19        106,098        403,174 

Ap"' 78,769        83,749        I      '        116,466        442,572 

May 86,925      112,206        1      6        114,623        435,567 

June 86,919      109,615        1      5        161,952        615,421 

i"'y 9", 576      123,373        I      7        137,932        524,141 

p"8nst         95,338      122,199        1       5        145,397        552,511 

.September 95,034       124,208         1       6         167,076        634,890 

October        101,044       1^6,143         i       3        205,186         779,708 

November 101,577        92,072        o     18         139,867         531,495 

December    90,731        84,806        o    18}      138,620        526,756 

1900. 

t  January     94,898      101,08c        1     i  143,820        546,516 

•  Total  includes  gold  from  ore  smelted  outside  the  colony,  as  follows  :— 
Dacember,  492  oz. ;  January,  1899.  6,503  oz.  ;  February,  59  oz.  ;  March,  3,949  oz.  ; 
April,  86  oz.  ;  May,  4,969  oz.  ;  June,  43,703  oz.  ;  July,  54,513  oz.  ;  August, 
54.545  oz.  ;  September,  71,046  oz.  ;  October,  96,674  oz.  ;  and  November, 
32,292  oz.     t  Entire  fiel.l. 

The  quantity  of  gold  entered  for  export  was  143,820  oz.,  valued  at 
£506,510,  as  compared  with  110,090  oz.  worth  ,£'418, 342  in 
January,  1899,  showing  increases  of  33,730  oz-artd  ;^I28,I74.  As  to 
details,  it  will  be  noticed  that  the  Associated  Company  shows  a 
distinct  recovery  from  December's  disastrous  return,  the  tonnage 
bemg  up  2,000,  while  the  yield  is  over  3,0.00  oz.  higher.  The 
sulphide  plant,  now  no  doubt  getting  int  >  better  working  order, 
gave  decidedly  improved  figures,  the  yield  being  nearly  i  oz.  to  the 
ton,  but  from  all  ajcaunls  it  seems  that  even  this  would  onlv  about 
pa'j-  expenses.  A  sulphide  mill  to  do  really  well  would  hive  to 
treat  ore  giving  at  least  2  to  3  oz.  to  the  ton.    Bayley's  United  con- 


tinues on  the  down  grade  so  far  as  the  number  of  ounces  is  concerned 
notwithstanding  the  fact  that  the  tonnage  advanced  by  about  600. 
Burbank's  Birthday  Gift  shows  a  marked  improvement  both 
in  tons  treated  and  output,  but  Golden  Horseshoe  again  records 
very  little  movement,  a  remark  that  applies  to  Great  Boulder  Per- 
severance. The  Great  Boulder  Proprietary  return  is  very  much 
less,  both  in  tons  and  ounces,  the  former  being  down  about  2,800 
and  the  latter  about  2,200,  but  as  the  previous  return  was  for  six 
weeks  the  figures  may  be  regarded  as  normal.  Hannan's  Brownhill 
crushed  600  tons  more  and  only  got  the  same  number  of  ounces, 
and  the  Ivanhoe  about  recovered  the  ground  lost  in  December.  The 
Lake  View  return  causes  no  excitement  now,  and  the  January  out- 
put is  not  very  different  from  the  previous  month,  the  tonnage  being 
rather  higher  and  the  output  slightly  less.  Paddington  Consols,  one 
of  the  companies  of  Whitaker  Wright's  Standard  Exploration,  is  at 
work  again,  and  gave  1,825  o''-  from  6,800  tons — scarcely  a  re- 
munerative result. 


Here  is  an  utterance  of  Mr.  Cecil  Rhodes's  that  is  self-revealing. 
We  have  never  seen  "  the  right  of  property  "  quite  this  way  before. 
The  extract  is  from  the  speech  delivered  at  the  De  Beers  meeting 
held  the  other  day  in  Kimberley  ; — "The  Republics  have  bareJy 
existed  for  a  generation,  and  such  a  right  belongs  to  the  natives. 
A  temporary  occupation,  dating  back  twenty-five  or  thirty  years 
before  the  arrival  of  the  Outlander,  is  an  insolent  presumption. 
That  is  the  reply  to  make  to  the  wretched  nonsense  about  priority 
of  occupation,  because  all  contention  will  be  over  with  the  recogni- 
tion of  the  equal  rights  of  every  civilised  man  south  of  the  Zambesi. 
That  principle  is  the  crux  of  the  present  struggle,  and  when  the 
war  is  over  a  large  number  of  Dutch  will  throw  in  their  lot  with  us 
on  that  basis.  We  have  no  feeling  against  them.  They  have  been 
misled  by  the  political  gangs  at  Pretoria  and  Bloemfontein,  and 
even  in  Capetown  ;  and  I  say  now  that  they  have  not  to  settle  with 
us,  but  with  those  who  used  them  for  their  base  and  immoral 
purposes." 

We  have  received  from  George  Newnes,  I^imited,  the  current 
month's  numbers  of  the  Strand  Magazine,  the  Sunday  Strain/,  and 
the  Captain — all  fairly  good  parts,  though  without  strikingly  new 
features.  In  the  Strand,  however,  Conan  Doyle  does  tell  a  mar- 
vellous story — "Playing  with  I"irc"^of  spiritualism,  or  table 
rapping,  or  whatever  else  it  may  be  called.  There  is  some  improve- 
ment in  the  illustrations  of  the  Sunday  Strand,  though  those  of  the 
article,  "The  Great  Religious  Painters  of  the  World,"  are  not  very 
illuminating. 
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March  3,  1900. 


prices  ®uoteb  on  the  Xonbon  Stock  Ejrcbanoe* 


consequence  i 

paid  only  one- _  ^ —,  _ -  -^^ -  .,  -  .  .  .  .        -         .         „  

issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  issubdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  hulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.  F.  or  Snk.  Fd.,  sinking  fund  ;  Cerls.,  certificates  ;  Debs,  or  Dhs.,  debentures  ;  Db.  orD.  Stk.,  debenture  stock;  Pf,, 
Vri.^orVrtt.^fire/erencc;  Prefd.  or  P[d.,  ^re/erred ;  Did.,  deferred ;  l^.  or 'Lid.,  limited ;  Sh.,  share ;  A.' s,  annuities ;  Cn.  or  Cm.,  cumulative ;  Gm.  or  G\x?ir.,  guaranteed  ; 
Bds.,  bonds  ;  S.,  Sr.  or  Ser.,  series ;  In.,  Ins.  or  Insc,  inscribed ;  Dr.,  Drgs.  or  Diwgs.,  draivings ;  Stg.  or  Strlg.,  sterling;  Lia.,  liable  to;  Sp.  or  Surp,,  surplus  ;  Per.  or 
Peip., perpetual;  Ln.,  lien;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


1908 
19J0 
1913 


jjp.c     (Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 
CanadaGv."Intcl.Rly.        1903 

Do.  do. 

Do.  Bond    ... 

Do.  Bonds  . .  . 
Egyptian  Gov  Gar.  . 
Greek  Guar  .Loan  ... 
Mauritius  Ins.  Stk.  ., 
Turkish  Guar.  1855  .. 
Bank  of  Ireland  Stk.  . 
jlndia  Rupee  Paper  . . . 
Do  t3s.(-s  . 
Do.  1896-7  .. 
Isle  of  Man  Deb   

Do         Deb  Stk.. 


1940 


.1916 


,  1919-29 


[lOOj 
104 
7 
102 
106 
108 
108 
lOH 

93 
105J 
103 
391 

62} 

51 

595 
104 
100 


CORPORATION   AND   COUNTY 

STOCKS. 
FREE    OF  STAMP    DUTY. 


3\ 


Metropolitan  Con 1929 

Do 1941 

Do.  1920-49 

L  C.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond.  Bds.  ..1899-1902 

Do igoo-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk .1927-57 

Barnsley '  1916-46 

Barry    1914-46 

Bath i9°9-34 

Batley  1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 19=6 

Blackburn   1930 


112J 

105 
91 
89 

102 

100* 
99i 

102 
95 
98(1 
95i 
99* 
97i 
97 

115 

1031 
91J 

lOOJ 


Bournemouth 913-33,100 


Bradford 1945 

Do.     Deb.  Stock    . .      1954 

Brighouse 1916-46 

Brighton  1946 

Do ....      1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 193s 

Do '914-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry 1917-57 

Croydon  

Do 1940 

Derby   1920-50 

Devon  C.C 9^7-33 

Dewsbury    1930 

Dorset  County  1922-32 

Douglas(  I.  of  Man)  ....      1926 

Dover    1913-43 

Dublin «  . .      1944 

Ea.stboume 1920-40 

Edinburgh  1924 

Do 1927 

Exeter '917-57 

Glamorgan  County   ....  1914-34 

Glasgow  1914 

Do 1921 

Do 1925-40 

Gloster '915-55 

Grimsby   '913-47 

Hampsnire  County  ....  1914-34 

Hanley '913-43 

Hairogate    '914-34 

Hastings......^ '9'S-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'lh  U.D.C.  1915-35 

Huddersfield  1934 

Hull  (ist  iss.) 

"nverness 9'4*44 

Ipswich    1953 

Lancaster '919-55 

I..cedi    1937 

I..etcester •      X934 

Lincoln »      1919 

iverpool ...._ 

Do.    Rd.  Stk     1913 


112J 
102 

97j 
115 

94 


HI 

ICOJ 

101} 

98i 

95} 
117} 
102} 
100} 
101} 
108 
101} 

99} 

98} 
109 
100 
102 

941 

90} 
100 
105} 
101} 

90} 
100} 

99 
100} 

99} 

98 
100} 

91} 

97 
100} 
121 

99 
102 

98 

90i 
110, 

97, 
121 

911 


Corporation,  &c.  (continued) : — 


V 

V 

& 

Namf. 

I 

Middlesbro 1909 

Do.  1911-13 

Do.  1915 

Middlesex  C.C 1915-35 

Newcastle    1936 

Do.  Irred 

Do.  1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1952 

Nottingham    

Oxford     195  r 

Penzance 1916-46 

Plymouth     1942 

Do.    23Rd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk.    .. 

Ramsey      1920-40 

Ramsgate '915-55 

Reading    

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)  1942 

River  Wear  Debt  Certs. 

St.  Helen's '9'5-S5 

Scarbro'    1915-50 

Sheffield   I92';-S7 

Shipley  U.D.C 1915-35 

Somerse   Co '923-33 

South  Shields 1915-45 

Southampton 1915-45 

Southend-on-Sea    1916-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

Do '915-35 

Surrey  Co 1922-32 

Swansea   

„  Do 195s 

launton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    "A' 

Deb.  Stk 1954 

Do.      "B"  Deb.  Stk.     1954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth '913 

Wakefield '929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C '915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.   Regi       1918 

Widnes '915-55 

Wigan 1921 

Windsor    1918-55 

Wisbech    1947 

Wolverhampton 1932 

„    ,    Do '924-54 

York 1916-41 


104 
101 
IOC} 
102 
110 
121 
95} 
9V} 

1001 

101} 

105 

100} 
98 

1021 
971 
991 
99} 

107} 
98} 
95 
93 

100 

119 

1021 

103 
98 
971 
93} 
98 
83} 
97} 

102 
99 
951 
98 

101} 
99} 


1024 
118 
103 
99 
96} 

100} 
100} 
99} 
101} 

103} 

98 

98 
101 
102} 
106 
100} 
101 

97} 

99 

991 
100} 

99} 
106 
111 
101} 
102} 


SUBJECT    TO    STAMP    DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk „  '953-6 

Belfast 1924 

Blackburn  Con.  J)eh.  Irred. 

Do.    do.     Irreol 

Bristol 

Burnley 1933 

Chesterfield  Gas  and  W'r,  1916-46 

Doughis  Town    1921 

Dover  Harb.  1st  Deb...      iqs6 

Hull(2ndiss.)    „.,..:.. 

Leeds  Deb, 1027 

Do 

Do 1927 

Leicester '919-44 

Manchester 

Do 1928 

SheflGeld ..,.1906-1016 

Do '925-36 

Do 1925 

Southampton    S.v. 

Stockton  Morts 1908 

Worcester....  __„....     1950 


10<!} 

101 

134 

119} 

119 

106 

94} 
102 

97. 
116i 

114: 
107: 

100; 
981 
1381 
101} 
102J 
109 
100 
100 
1031 
1J7 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Colonial,  &c.  (continued): — 


6 
5 

4 

ti 

4 
3 
6 

!l 

4 

u 

4 
5 
S 

4 

:i 

it 

3 

s 

4 
5 

5 

4i 

5 

4 

4 

u 

6 
6 
5 
4 
4 
4 
4 
6 
4 
5 

ti 

4 

ti 

4 


'917-23 


British  Columbia 1907 

Canada,  *yntercol.  Rail,"     1903 

Do.    (sRids)   1904-5-6-8 

Do.     Reduced 1910 

Do.    Bnds 1909-34 

Do.    Loan  1910-35 

Do.     Loan     1938 

Cape  of  G.Hope igoo 

Do.  1900 

Do .       red.   by  an .  draw. 

Do         1879    

Do.        1881    

Do 

Ceylon 

Fiji  Gov.  Deb." siiik.'  Fd! 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880..., 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  . .    1947 

Do.  do   

New  South  Wales   1897-1902 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do. 1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c. . . 

Victoria 1899-1901 

Do '904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


112J 

1061 

1041 

106 

105 

107 

101 


105} 
105 
103 
108 
107 
105 
102} 
101 
110 
119 
107 
101 
115 
111 
91} 
91} 
80 
103 
103 
113 
1011 
1011 
106 
103 
111 
107 
106 
106 
ICl 
100} 
114} 
110} 
103} 
107 
105 
109 
103 
104 
104 
100 

loa 

104 
104 
103 
103 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  '9i9>44  107 


3i 


3i 


3i 


3i 


3i 


Barbados  Insc.  Stk 1925-42  102 

British  Colum.  Insc.  Stk.      1941     95 

British  Guiana  Insc 1935    109 

Do.      do.      Stock   ..  1923-45    96 
Canada  Stk.  Regd.  ..1904-S-6-8    104} 
Do.  4p.c.  (late  5  p.c.)Regd.i9io    106 
Do.  3}  p.c.  Stock  Regd.  1909-34  105 
Do.  Ln.  for  4  milln.  stg.  1910-35  108 

Do.  Stk.  Regd 193S    101 

Do.  Insc 1947     91 

Cape  G  .Hope  Regd.    ..  1917-23  109 
Do.  (Ln.  of '83)  Insc.    ..      1923    110 

Do.  Cons.  Stk.  Insc 1916-36  109 

Do.  Consol.  Insc.  Stock  1929.49  103 

Do.  Cons.  Insc 1933-43    ^ 

Ceylon  Insc.  Stock    ....      1934    115} 
Do.  ....      1940    100 

Grenada  Insc  Stock....  1917-42  105 
Hong  Kong  Insc.  Stock  '918-43  104 

Jamaica  Insc.  Stock 1934    110} 

Do,  ....  1922-44    96 

Mauritius  Inscribed  ....      1937    114} 
Natal  Consd,  Stk.  Insc.      1927    111 

Do.  1937    113 

Do.    Inscribed  Stock..  1914-39  102} 
Newfoundlan    Inscribed  1913-38  104 

Do.  1935    109 

Do.    Consd.  Stk.  Ins .     1936   109 
N.  S.  Wales  Stock  Insc.     1933   115} 

Do.  1924   107 

Do  isiS   104} 


N.  S.  Wales  Stock  Insc.  1935  100 
""I.  Zealnd.Con.  Stk.Ins.  1929  112 
Do  1940    106 

Do.        Inscribed 1945      97 

euebec  (Prov.)  Ins.  Stk.      1937      91 
ueensland  Stock  Insc    1915-24(111 
Do.  1921-4-30IO5 

Do.  1945  |107 

Do.  22-47 1  99 

St.  Lucia  Insc.  Stock  ..  1919-44  109 
S.  Austrln.(iS82-7)Reg.  1916-36IIO 
Do.         In.  Stk.  Reg.      1939  i  107 
Do.  1916-26I  97 

.  Do.  1916  I  97 

Tasmanian  ln.sc.  Stock. .  ig2o-40|lC5 

Do.  1920-40:111 

Trinidad  Insc.  Stock....  1917-42  109 
Do.  '922-44'  96 

Victoria  RIy.  Loan   81  I 

Inscribed  Stock 1907    103 

Victoria  Insc.  Stock     1908-13-19  107 

Victoria  (1885)  Ins.  Stk.      1920    111 

Do.      Inscribed  Stock  1921-3-6  105 

Do.  do.  1911-26  107* 

W.  Austral.  Insc.  Stock     1934  ill5" 

Do.  '9'i-3i  107 

Do.  '9'5-35,104} 

Do.  '9i5-35i  95 

Do.  1916-36   95 


Do. 


'927 


95 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.    '881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.  1887-8-9; 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  18" 

Do.      4}  p.c.  Stig 18 

Do.      3}  p.c.  External  . .  18 
Do.      4  p.c.  Ry.  Guar.  Res . . 
Do.      4  p.c.  Law  3378..  ..1897 
Do.      4  p.c.  Law  3655 

Brazilian    1 

Do.  Gold 1S79 

Do 1  - 

Do.  Funding   

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 1888 

Do.        Mort.  Bonds  .. ..  1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 


1893 

'O95 

'896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.     '901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4I  Gold '898 

Colmbn.  i}to3p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-I 

Do.  Eng.  Ass.  Certs 

Costa  Rica'  *  A  '  ' 

Do.       "B"    

Danish  Gold    19x4 

Do.     1897    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh   Red.    ..  '905 

EnlreRios 1886-8 

Do.    Fndg.  Ln.  Bds.1894-1921 
Do.    do       Parana  City 


91 
73 
70 

69 

7a 

73 

49 

58 

59} 

55J 

64 

62 

64 

85 

85 

86 

86 

79 

84- 

79' 

85 

39 

79- 

80 

S3 
100 
104 
105 
100 
100 

82 

1ft 

31 

31 

31 

31 
SS. 
2St 

89 

24 

98i 
102 
100* 

43 

42! 

41. 


March  3.  1900. 


Zbc  Jnvestora'  IRevlew* 


325 


Foreign  Stocks,  &c.  (c<mtinueei)  :— 


16/ 

16/ 

12/9} 

.8/ 

10/ 

4 

6 

4 
3 
6 
5 
5 
5 
6 
6 
5 
4 
3 
3. 


Greek li 

Do 1884 

Do.  Rentes 

Do.  (Piraeus- Larissa  Ry.) 

Do.  Fundg.  Loan   

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar.    .. 

Italian  Maremmana  Ry. 


Japan  5  p.c. 
Me  • 


11,8 
5 
3 
4 
3 

4 

ti 

4 
4 
6 
4 
6 
5 

e 
5 
s 
s 

4 
5 

3^ 
3 
3 

dl 

u 

4 

I 
5 
S 


exican(Nat.R   Tehuantp  c.) 

Do.        K.xtrl i8( 

Do.      Extrl.  1893     

Do.        ntrnl.  Cons.  Slvr 43} 

Nicaragua  1886 52i 

Norwegian   Bonds    85 

Do.  do.       1888 85 

Do       3i  p.c.  Ends 99 

Paraguay  ip.c.  ris.  3p.c.  1886-96  18 

Portuguese  3  p.c.  ,■  1813-84 233 

Russian,  1822,  jC  Strlg 134 


39 

38 

31 

38 

46 

21 

103i 
6 

98 

81 
11! 

94 
103 
101 


British  Railways  (^continued)  :- 


87 
100 

84 
101 
101 
100 

95 

98 

94i 


Do      1859 

Do.  (Nicolas  Ry.)  1867-9  ■  • 
Do.  Transcauc.  Ry.  1882  .. 
Do.  Con.  R.  R.  Bd.  Ser.  I. 
Do.  Do.        II.,  1889 . 

Do.  Do.      III.,  1891  . 

Do.     Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

Salvador  1889 

S  Domingo  4s.  Unified     ..  1980   — 

San  Luis Potosi  Stg.  1889  100 

San  Paulo (Hrzl.),Stg.  i883   ....    86 

Santa  Ti  1883-4 37J 

Do.      i338 55J 

Do.      W.  Cnt.Col.  RIy.)Mrt.    38 
Do.    &  Reconq.  Rly.  Mort. . .    33 

Servian  Unified 61 

Spanish  Quickslvr  Mort.  1870  .,  101 

Do.     Sealed  Bonds 67} 

Swedish  1880 99 

Do.      1888 SI} 

Dc.     Conversion  Loan  1894. .    93i 
Trans  Gov.  Loan  Red.  ..1903-42  101 

Tucuman  (Prov.)i888 60 

Turkish    Seed,  on   Egypt.  Trib.  102 
Turki      Egpt  Trib.,Ott.  Bd.,'g4    97 

Do.     Priority  1890 97A 

Do.    Convted  Series,  "  B"..    47} 

Do.     Customs  Ln.  1886 93 j 

Uruguay  Bonds  1896  63} 

VenezuelaNewCon.Deb    1881       24 


COUPONS   PAYABLE   ABROAD. 

Argent.  Nat  Cedla.  Sries,  "B".    37} 

AustrianSter.  Rnts.,ex  iofl.,iSe8    82' 

Do.     Paper  do.     1S68    80 

Do.        do.  do 83 

Do.    GldRentes  1876  100 

Dutch  Certs,  ex   i  igldrs 81 

Do.         Bonds     93 

Do.        Insc.  Stk 93 

French  Rentes   102 

Do.    1878, '81-4.,  Red 100 

German  Imp.  Ln  1891 87 

Do.  do.  1890-4 B6i 

Italian  Rentes,  ex  25  fr 933 

Japan  Cons.  Ln.,'92i  3,  &  S, Red.    48 

Prussian  Consols 96 

Cons.  Stg.  Ln.  1891 87 

Spanish  (Unsealed) — 

Utd.  States,  1877,  Red 190'  115 

Do.  1895,  30  yrs 1341 

Do.        Maschsetts  Gl.  1935  107} 
Virginia  Cpn.  Bds.,  3  p.c.  from 
July,i9oi    90 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS 


Last 
Div. 

Name. 

0 

8 

Barry  Ord 

OO-i 

4 

Do.    Prefd 

110} 
114} 
141 

6 

Do.     Defd    

4l 

3 

Do.    Prefd 

Do.    Defd.  Ord.,  No.  i 

34 

1091 
5 

1/6 

Do.    Coast  Cons 

Cardifl'Ry.  Pref.  Ord 

Centra  Lond.;eio  Ord.  Sh. 

Do.     Pre.    Half-Shares.. 

Do.     Def.     do 

3 

3 

City  and  S.  London    

East  London,  Cons   

^1 

64 
83 

74 

% 

3 

Glasgo    and  S    West.  Pfd. 

Do.            do               Dfd. 
Great  N.       Scotland,  Prfd. 

Do.  Dfd    

4 

X 

Great  Northern,  Prefd 

Do.    Consolidated    "A" 
Do.             do.           "B" 

Highland 

116} 
50 
I82i 

4 

Isle  of  Wight,  Prefd  

Do     Defd 

^A 

Last 
Div. 

Name. 

.8 

7l 

6 
7/6 

3 

4 

7 

3 
2 

^1 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.    Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  ^20  shares    

Metropolitan,  Consid . 

Do.     Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

3 

173 
183 
17} 
199} 
123 
147 

110 
84 

^3! 

3/ 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  .£10 

Port  Talbot  ;^io  Shares    . . 
Rhondda  Swns.  B.  ;£io  Sh. 

121 

9 
6} 

■5} 
'4'> 

Do.     Prefd 

110} 
132} 
48} 
6J 
130 
17< 

Do.     Defd 

■'I 
3/ 
2} 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ..... 

Do.     Pref.     

3i 

3 

TaffVale    

76 

Vale  of  Glamorgan 

Waterlo    &  City 

113} 
102 

LEASED  A  T  FIXED  RENTALS. 


4 
5.19.0 
si 
49 
49 
56/6 
5 
5 
6 

3i 
Wz 
3i 

4'i 
4/ 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  Blackwil 

Do.   ;£ioo  4}  p.  e,  Pref .. 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn .  ;£5o  Ord. . . 

Do. 
N.  Cornwall  3}  p.c.  Stk... 
Nott.  &  Granthm.  R.4C. . . 
Portptk.&  Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4}  p.  e.  Pref..... 
Wes    Lond.  £20  Ord.Sbs, 


138} 
199* 
184i 
149} 
149) 

96} 
165} 

83 

99} 
117j 
138} 
113* 
287i 
l£0} 

13 


DEBENTURE  STOCKS. 


4 
3 

4 
4 

4 
4 
4 
4 

u 

3     ■ 

4 

3 

16/9 


4} 
4 
4 
4 

1} 

4 

4 

3 

4 

4} 

4} 

5 

=} 

4 

3 

3 

4 

4i 

4 

3 

4 

4l 

4 

4 

4^ 

4 
4 
^ 
3 
3 
3 

I 

6 

•! 

4 
4 
3 

3i 

4^1 
3 

4 


.Alexandra  Dks.  &  Ry 120 

B.arry,Cons „.,    99} 

Brecon  &  Mrthyr.New  A  115} 
Do.  New  B    98} 

Caledonian    139} 

Cambrian**  A"  ,  122} 

Do.       '*B" 1141 

Do.        •*C" 109* 

Do.        "D" 95} 

Cardifi'Rly 97 

City  and  S.  Lond 127} 

Devon  &Som."A'   92} 

Do.         **B"  4  p.c.    30} 

Do.         •'C"4p.  c.      9 

E.  Lond.  2nd  Ch.  4  p.  c.  A  124j 

Do.        2ndB  83j 

Do.       3rdCh.  4  p.  e.  ..    34} 

Do.        4th  do 14 

Do.  i5t(3}p.  c.)  ....  112} 
Do.  2}p.c.(Whitech.Exn).  80} 
EastonS  Ch.  Hope  D.Sk.    98 

Forth  Bridge    132} 

Furness 135} 

Glasgow  and  S.  Western  . .  137} 

Gt.  Central  158} 

Do 142} 

Gt.  Eastern 1.33} 

Gt.N.of  Scotland 133} 

Gt.  Northern    106 

Gt.  Western 141* 

Do  147* 

Do  l.'iS} 

Do 174} 

Do 88} 

HighLand  139} 

Hull  and  Barnsley 98} 

Do.       2nd(3-4p.  c)...  120i 

Isle  of  Wight  131} 

Do.        "B"     109} 

Do.       **C" - 

Lanes   &  Yorkshire    105} 

Lanes  Derbys.  &  E.  Cst.. .  114 

Ldn.and  Blaekwall  143} 

Ldn.  and  Greenwich 136} 

Lond.,  Brighton, &c 139* 

Do.  157 

Lond.,  Chath.,&c.,  Alb  ..  148} 
Do.  '*B"..146} 

Do.  .; 129} 

Do.  1883....  129} 

Do. 93 

Lond. &  N.  Western 107 

Lond.&S.  Westn."  A"..  105} 

Do.  Consid.  1055 

Lond.,  Til.,  &  Southend  ..  137j 

Mersey,  5  p.  c.  (Act,  1866)    — 

Metropolitan    136} 

Do  151} 

Metropolitan 117} 

Met .  District  193} 

Met.  Districi  . 129i 

Midland     89 

Mid- Wales  **  A"    122} 

Neath  &  Brecon  is  t 114} 

Do.  '*A  1"    ..  105} 

North  British 104j 

„      Do 1893  101} 

N.  Cornwall,  Launcstn.,&c   117} 

North  Eastern 105} 

North  London 150* 

N.  Staffordshire 103} 

Plym.  Devpt.  &  S  W.  Jn. . .  128} 


Debenture  Stocks  {cantinueJ) :  — 


4 
4 
4 

li 

3 

3 

3 

3 

4 

4 


Rhondda  and  Swan.  Bay 

Rhymney 

Soutb-Eastern 

Do 

Do 

Do 

TaffVale 

Vale  of  Glamorgan     . 

WestHighld.(Gtd.byN.B.") 
Wrexham,  Mold  ,&c.  "  A 
Do.  *'B' 


115} 
133} 
139} 
173} 
120} 
104} 
100 
86} 
100.1 
108} 
'  97} 


Pieference  Shares,  &c.  (continutd):— 


GUARANTEED  SHARES  AND 
STOCKS. 


4 

4 
4 
4 
4 
4 
6 

4i 
3i 

4 

S 

4 

4 

4 

5 

5 

4 

5 

4 

4 

4i 

4i 

4 

4 

=>} 

3 

3 

4 

3 

4 

5 

3 

3^ 

20/6 

4i 
3) 
49 


Caledonian 

Do 

Forth  Bridge    

Furness    

Glasgow  &  S.  Western 

1  Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.  ist  Pref. 

Do.        Pref.  

Do.  rred.  S.V.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes  .  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  18S1 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A"Rnt.. 

N.  British  .Lien 

Do  Cons.  Pref.  No.  i 

N.Cornwall,Wad«brge.  (jju. 

N.  Eastern    

N.  Staff. Trent  &  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      

Do.         4}  p.t 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,.Br., 

Ex.,&S.  Dev.  Joint  Rent 

W.  Highl.  Ord.Slk.  (Gua. 

N.B.) 


135} 
1374 
131} 
131J 
135} 
133} 
177} 
135 

97} 
145} 
124} 
135* 
167! 
135J 
132i 
138* 
174l 
174} 
138* 
172* 
142} 
140J 
137} 
139} 
129} 
123} 

87 
101 
100} 
135} 
101 
139} 
34 

99} 
113} 

34}  I 
151} 
114 


99 


4 
4 
3i 

4 
4 
4 

4 
4 
4 
4 

:j 

3} 
3 

t 

4 

4} 

5 

5 

4i 
4} 
5 

4 
4 
4 

ii 


4 

4i 

5 

4 

4 

3i 


Lond    &  S.  Western 

Do 1884 

j       Do ; 

Xond.,  Tilbury&  Southend 
Do  Cons.,    " 

I  Do  

I  Mersey,  5  p.e  Perp  . 
'Metropolitan,  Perp.  . 
I        Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


I  rred. 


New 


,  18S7 


Guar. 


Metrop.  Dist.  Exten   5  p.c. 

Midland,  Perp.  Pref 

N.  British  Cons.,  No.  2    . 
Do.      Edin.&  Glasgow 

J863 

Conv 1874 

iS?? 

Conv 1875 


do 
do. 
do. 
do 
do. 
do. 


Do. 
Do. 
Do. 
Do. 

Do.  do     1870 

Do.  do 18S4 

Do.  •  -- 

Do. 

Do.  do 1892 

Do.        do 1897 

iN .  Eastern    

N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  ._  1875 

N.  Staffordshire 

Plym.  Devpt.  &  S.  W.  June. 
fPort  Talbot,  &c.,  4  p.c.  £io 

I     Shares,  4  paid 9} 

[Rhondda  &  Swansea  Bay, 

I     5  p.c.  ;£io  Shares    .'    10 

Rhymney,  Cons 129  i 

S.  Eastern,  Cons 151} 

Do.        do 169} 

Do.      Vested  Cos- 135* 

Do        1891  134} 

Do 1893:115} 

Do.  3p.c.  after  July  1900  lOOl 
TaffVale  .  ■"- 


140} 
139. 
120- 
135 

132 
132i 

133} 
131 

132} 
132} 
132} 
149} 
113 
97} 
96} 
86 
130} 
145} 
159} 
160} 
145} 
145} 
160t 
128} 
128} 
128} 
128} 
127* 
140 
165} 
148} 
101} 
142} 


129j 


INDIAN    RAILWAYS. 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 

}       AlexandraDks.&Ry.  "A"114} 

Barry  (First)    158} 

Do .    Consolidated 129 

Caledonian  Cons.,  No.  i  ..  136} 
Do.  do.     No.  2  . .  1351 

Do.  do 1878  165} 

Do         Pref.    ....1S84I32} 

Do.         do.  iS87(Conv.)a.39} 

Cambrian, No.  1  4  p.c.  Pref  [  67} 

Do    No.  2    do.     29} 

City&  S.  Lon.,Perp.  Pf.  S, 


4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
5 
I 
5 
4 
4 
-5/6 
4 
4 


4 
3 


4* 


Do. 


142} 
Do.  iSq6  1341 
--  128} 
126 


Conv. 
do. 
do. 
do. 
do. 


1872 


Furness,  Cons i 

Do "A"  1881 

Do  "B"i833 

Glasgow  &  S.  Western 

Do.  No.  2 

Do.  1888 

Do.  1891 

Gt.  Central  

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do 

Gt.  Eastern,  Cons. 

Do 

Do 

Gt.  Eastern 1684 

Do         ..1887 

Do 

Do 

Do         1893 

Gt.  North  Scotland  "  A  " . . 
Do.  "B".. 
Gt.  Northern  Cons   

Do 1896 

Gt.  Western  Cons. 

Hull  &  Barnsley  3}  p.e, 
'sle  of  Wight 


Last 
Div. 


Name. 


3l 

3/ 
6 

3i 
3 
2/4ld. 


123 
135* 
134; 
133; 
133; 
14i; 
114* 
132} 


1874I127} 

876 1 122* 

8791109} 

--    102} 

75* 


1894 


Lanes.  &  Yorkshire,  Con; 

Lanc.Drby&E.C.  5p.c.;£io 

Do.  5  p.c.  2nd  £10 

Lond.,  Bright.    &e..  Cons. 

Do.  2nd  Cons. 

Lond.,  Chat.  &Dov  Arbitr. 

Do     2nd  Pref.  4}  p.c. 
Lond  &  N.  WMtern 


67} 
5?} 
134* 
133} 
133} 
1334 
133j 
133} 
1161 
1151 
129* 
127j 
137* 
1C2' 
173} 
103 
129; 
105} 

171* 

169} 

130 

112 

141} 


=1 

1/6 
3i 

4 

4 

9/10 
9/ 

9/7J 
8/4} 
8/11} 
58/ 

52/4! 
4} 
3 
5 

4 
4 

li 
4} 
4 

71/9 
9/1 1 

9/1 


5 
4 
4 
9i 

<i 

5 

S 


Assam  Bengal,  Ld.  (3p.c.)  100 
Barsi  Light,  Ld.,jf  10  Shs.  10 
Bengal  and  N.  West.,  Ld    100 


Do.  Cum.  Pref  Stock  . 

Do.  Deb.  Stock  Rd. 

Bengal  Central,  Ld.,  .£10 

(3}  p.c  -1- }th  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr.,  Lim.  (gua. 

4  p.c. -f  4tii  sp.  pfts.)    .. 

Bombay,      Baroda,      and 

C.  I. (gua  s  p.c  )     

Burma,  Ld.  (gu.a.  2}  p.c. 

and  }  p.c.  add.  till  1901) 

Do.        .;^io  Shares 

Darjeeling  Himal'n  Debs, 

Delhi  Umb.   Kalka,  Ld., 

Gua.  3}  p,e.  -f  net  earn. 

Do.  Deb.Stk., 1890(1916) 

Estn  Bengal,  "A' An.  1957 

Do.  "B"i957    

Do.  Gua.  Deb.  Stock 
East  Ind -Ann.  ".'V     1053) 

Do.        "c"  ..:' 

Do.  "B"     .... 

Do.      Def.  .Ann.  Cap. 

(gua.  4  p.c.  -)- ! ih  sp.  pfts.) 

East  Ind.Def  Ann.  "  D  ' 

East  Ind.  Irred.  Stock   .. 

Do.  New  Deb.  Stock    .. 

Gt.  Ind'an  Penin.,  Gua  5 

p,c.-l-}  surplus  profits." 

Do.   Irred.  4  p.c.  Deb.  St. 

Indian  Mid.,  Ld.  (gua  4 

p.c.  +  }th  surplus  ptts.) 

Madras  Cjuar.-l-  }  sp.pfts. 

Do.  do. 

Do.  do. 

Nilgiri,  Ld.jist  Deb.Stk. 

Rohil.  and  Kumacn,  Ld. 

Scinde,  Pui.j.,  and  Delhi, 

"  A     Ann.  .1958 

Do     "B"      do.     .. 
SouthBehar,  Ld   ;^ioshs.  loo 

Do.       Deb.  Stk   Red. 

South  Ind.,Gu   Deb.Stk. 

South  Indian,  Ld    gua.  -. 

p.c.    and  }  sph  'profits^ 

Sthn.  ■  Mahratta,  Ld.  (3} 

p.c.  &  t  h  net  earnings) 

Do.      Deb.  Stk.  Red. 

Souther    Punjab  .Ld 

Do        Deb   Stk.  Red. 

Nizam    Gua.  State  Ld... 

Do.     Mort  Deb  ,  1936 

Do.  do.         Reg. 

Nizam'  Gua  State,Ld.,3} 

p.c.Mt  Deb.bearer  . . ., 

Dc.         Reg.      do.  ..|  — 

W  of  Indi    Portgese.  Ld.  100 

Do       Deb.  Stk.,  i?ed  100 


99 

S} 

138 

100 

96 

5} 

115 

107 

203} 

100 
?i 


116} 
109 
23 
28 
130} 
25 
27 
29 

143} 
lJ3i 
150  J 
101} 

167 

131} 

107 
148} 
139} 
129} 
87} 
135 

25 

28 

99 
100 
149) 

114 

111 
115 
96 
100 
125 
106} 
105} 

97 

96 

77} 

101  < 
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KAttWAyS.-BRITISH  POSSES- 
SIONS. 


2a 


Name. 


5 

4 
4 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds.  ,1937    

Bu«F.&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do. 2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds.Red.. 

Canada  Cent.  istMt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.Strl.istMt.Deb.Bds. 

1915    

Do.  Ld.Grnt.Bds.  1938.. 
Do.Ld  .Gmt.  Ins.  Stk.  .. 
Do  .Perp  .Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    •••••• 

Demerara,  Origma    Stock 

Do.  Perp.  Pref.  Stk 

Do.  <p.c.  Cum.  Ext.  Pref. 

;£l0  ShS 

Dominion  Atlntc.Ord.Stk. 
Do.  sp.c.  Pref  .Stk.. 

Do.  ist.Deb.  Stk 

Do. and  do.  Red.  ... 
EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  ,Slk 

Do.  Gt.  Westn  Deb  .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  i  Mt     1903    .. 
Do  Mid.  of  Can    Stl.  1st 

Mt.  (Mid.  Sec.)  1908 

Do.do.Cons.iMt.Bds.  1912 
Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1902    

Do.  Welfn.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

Jamaica  ist  Mtg,  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  tfijOoo  price  % 
Mid.  ofW.Aust.Ld.6p.c. 

I  Mt  .Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SIocanBds.,  1918 
Natal  Zululand  Ld.  De' 
N.  Brunswick  1st  Mt.  Stej. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red 
Queb.  &  L.  S.  John,ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds.  . 

3t.  Lawr.  &  Ott.  Stl.  1st  Mt. 

Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c 

Stl  iMt.Db.  Bds.,  1910 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ^5  Shs.    . . 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908.... 

Do.  3[rd  do.,  1908  

Allan.  &  St. Law.  Shs.  ,6  p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds  ,  iMa   

Minneap. ,  S.  P.  &  St.  Ste. 
Mar  ist  Mt  Bds.    1938 


iooiU2 


65 


American  Railroad  Stocks  (fontintied):— 


lOJ      — 


Name. 


Gt.  Northern  Pref 

Illinois  Cen.  Ls<l.  Lines  .. 
Kansas  City,  Pitts  &  G  .  . . 
L.  Shore  &  Mich.  Stb.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O    1st  Mt. 

Tst.  Ltd.,Ord 

Do.  1st  Mort.  Deb.  Stk  ... 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  1st  Pief 

Do.  and  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  and  Pref 

St.  Louis  Bridge  1st  Pref. 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man. . . 

Southern,  Com 

Wabash  Common 


$100 
$100 
{100 
$100 
$100 
$100 


8100 

»So 

$100 

$100 

$50 

$50 

$IOC 

$100 
jioo 
$100 
jioo 
$100 

iioo 


160 
100} 

13 
34i 

.54i 
92i 

55J 

187J 

305 

15} 


American  Railroad  Bonds — Gold 
{continued) : — 


3vr 


Name. 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


►JP 


_    119i 

28i 
103 
102 

83 

119 
109i 
91 


$1000 


Name 


Allegheny  Val.  I  Mt 191° 

Canada  Southern  1  Mt 1908 

Chic.&N.West.Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      190S 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do  Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&  Mil.  Equip  1918 

Do.  do.  Cons.Mt.  1918 

Indianap.&  Vin.,  I  Mt.  ..  1908 

Lehigh  Val. ,  Cons.  Mt 1923 

Mexic.Cent.,Ln.aCons.Inc.    — 
N.Y.Cent.&H.R.Mt.Bondsi9o3 

Do.      Deb 1904 

Penns  Cons.  S.  FM 1905 

West  Shore,  I  Mt. 2361 


1301 

105i 

122} 

116 

109} 

102} 

112 

118 
116} 
130 
116 
1091 
105} 
125 
117} 
14 
110} 
105} 
111} 
114 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


6/   Alab.Gt.Sthn.ASp.c.Pref. 

—  Do.    do    "B"Oid.    .. 

—  AbVma.  N.  Orl.-Tex.  &c., 

"A"  Pref. 

—  Do.     B  'Def.   

5    Atlant. First  Lsd.  Ls.  Rtl. 

Trust 

—  Baltimore  &  Ohio  Com.  .. 

Do.  4  p.c.  Non-Cum.  Pf. 
8iJ  Central  of  New  Jersey..  _ 

$1    Che«ap.&  Ohio  Com 

5   Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "A" 

5    Do  4  p.c.  Deb.  Stk 

(4   Chic.Junc.  Rl.&Un.  Stk. 

Yds.  Com 

$i}  Do.  6  p.c.  Cum  .Pref 

MChic.Mi    &  St.  P.  Pref... 

iJiClcve.  &  Pittsbursh 

liiClev.  .Cincin.,  Chic,  &  St. 
Louis  Com 

—  Eric4p.cNon-Cum.i»t  Pf. 

—  I    D0.4p.Ca     do.    and  Pf, 


Stk. 


$100 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908  112} 

Do.     Mid.  I 1928   99} 

Allegheny  Val.  Gen.  Mt.    .  .1942  109 
Atch.,  Top.,  &  S.Fi  Gn.  Mt.1995  103 

Do.  Adj.  Mt 1995   85 

Do.  Equipt.  Tmst —     97} 

Atlantic  &  Dan .  i  Mt 1950  102t 

Baltimore  &  Ohio 1925   9' 

Do.      Mt.Cp.  Bds 1948103 

Bait.  Belt  5  p.c    1  Mort 1990    — 

Bait.  &Ptmac(Mn.L.)iMt.  1911  123 
Do.      do.  (Tunnel)  1  Mt.  1911  120} 

Beech  Creek  i  Mt 1936  110} 

Carthage  &  Adiron  i  Mt. . .  1981  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  92} 
Cent  .ofN.  Jrsy.  Gn.  Mt...i9S7  126 
Central  Pacific,  ist  Refund 

Mort 1949  101 

Do.     Mt.  Gu.-u-   Gold 1929  85 

Chesap  &  Ohio  is  Cons.Mt.1939  121 

Do.Gen.  Mt 1992   33 

Chic. Mil  .&  St.Pl.(Chic.& 

L.  Sup.)iMt 1921117} 

Do.  Chic.  &  Pac.  W 1921122} 

Do. Wise. &  Minn.  1  Mt.  1921  119} 

Do.  Terminal  Mt      1914  114} 

Do. Genera   Mt 1989  112} 

ChicRock  Is.  &  P.  Gen.Mt.1988  106} 
Chic  St.  L.  &  N .  Orleans . .  1951  127} 
Do   1  Mort. (Memphis)  ..1951  107} 
Clevel.  ,Cin.,  Chic  &  St.  L. 

I  Mt. (Cairo) 1939    97} 

Do.i  Mt.(Cinc,Wab.,& 

Mich.)     1991   95} 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  102} 

Do. General  Mt 1903   97} 

Clevel .  &  Mar .  Mt 1935  112} 

Clevel. &  Pittsburgh    1942  117} 

Do.SeriesB.        1942  120} 

Colorado-Mid.i  Mt.2.3.4p.c.iq*7    71 

Colorado  1  Mt.  4  p.c 1947    75} 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  \0i 

Do.  Imp.  Mort 1928  107} 

Do.  Con.  M 1936  107} 

Detroit  &  Mack .  1  Lien  ....  1995   92 
E.  Tennes. ,  Virg.  ,&  Grgia. 

Cons.  Mt 1956120} 

Elmira,  Cort.,  &  Nthn.  Mt.  1914   97} 
Erie  1  (Jons.  Mt.  Pr.  Ln.     . .  1996   95 

Do.  Gen.  Lien  1996   73} 

Ga!vest.,Harri.sb.,&c,i  Mt 113} 

Georgia, Car.  &  N.  i  Mt.  ..1929  IOC'} 

Gd.  Rpds.&Inda.  Ex.i  Mt.1941  112} 

Do.  I  Mt.  (Muskegon)    ..1926   55} 

Illinois  Cent,  i  Mt 1951  106 

Do 1952IO7 

Do .  Cairo  Edge.  ..  1950  114 

Do 1953  107 

Kans.  City,  Pitts.  &  G.  I  M.  1923   74 
L.  Shore  &  Mich.  Southern  1997  109} 

Lehigh  Val .  N.  V.  I  Mt 1940  111 

Lehigh  V.1I.  Term,  i  Mt.   . .1941  114} 

Long  Lsland   193 1  122} 

Do.         Deb 1931IO2} 


American  Railroad  Bonds  i,contin-u€ii)''  — 


Louisville  &  Nash.  G.  Mt . .  1930 
Do.      2  Mt  .Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.    iMt.  N.Orl.&Mb.i93o 
Do.    I  Mt.  Coll.  Tst.  ...  1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.  1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.Mt.  ..1911 

Do.       1  Cons.  Inc 

Mexican  Nat.  1  Mt I9a7  109 

Do.     2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.  1  Consold.  1934 
Minne.,Slt.  S.  M.&  A.  1  Mt.i92e 
Minneapolis  Westn.  1  Mt, ..1911 
Miss.  Kans.  &  Tex.  I  Mt. ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc..  ..1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Na.shv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 192 

Na.sh.,  Flor.,  &  Shfl'.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.  1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Ml.  Coup 1997 

Do.  3}  MichfCent 1998 

Do.3}L.  Shore ii 

N.  Y.,L.  Erie,  &W.  iCons. 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.  1920 
N. Y. ,Onto.,&  W. Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt ....  1931 

Do.    Imp.  &  Ext 1934 

Do.     1  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &Ld.Gt.2o47 

Oregon  &  Calif.  1  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A..1914 

Do.    Cons.Mt 1943 

Perkiomen  1  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  — 
/  Pitts.,  C.,C.,&  St.  Ls.  {_„,„, 
\     Con.Mt.G.B.,Ser.Ai'9't°-- 

Do.  Cons.  Mort.,  Ser.  D.. 1945  104} 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  118 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909  94} 
Rio  Grande  June  ist  Mort.1939  105} 
Rio  Grande  West  ist  Tst.  Mt.  1939  97} 
S.  Louis  Bridge  ist  Mort  -.1929146 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  1st  Mort. .1989 
Do.     4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.ig33 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  1  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 
Do.  1st  Cons.  Mt...  ..1905-37 
Trml.  Assn.  of  S.  Louis  1  Mt.  1939 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent.  1  Mt. 

West.  Div 1335 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mt.  ..1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt ....1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &  L     Erie  i   Mt. 

(WheeTg.  Div.)  5  p.c 1928  102} 

Willmar  &  Sioux  Falls  i  Ml.  1938  122} 


6 
5 

5 

4 
6 
5 

6 

5 

\k 
4 
3 
6 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906 

Do.  Gen  Mori.  ..1927-8 

Alabama,  N.  Orl.,  Tex.  & 
Pac.  5  p.c.  "  A"  Dbs. ..igio-40 
Do         do.  • '  B  "  do.  1910-40 
Do.        do.  "C'do.   . 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts ....  1906 
Illinois  Cent.  Skg.  Fd.    .. 

Do  1905 

Do.  1950 

Do.  I  Mt 1951 

Do.  t  Ml 19s 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Ml.  (Memphis  & 

O.)  1901 

Mex.  Internl.  Prior  Lien 


111 


HI) 
104} 
107 
104} 
116 
90} 

102} 


Name. 


Mexican  Nat..  "A"  Certs, 
5  p.c.  Non.  cum. 


Do.  "B"  Certs. 

N.Y.  &  Canada  1  Ml 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Ist 

Do.        5  p.c.  Equip. Tst. 

(1890)  

Nrthn.  Cent.  Cons.  Gen.  Mt, 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg,  Fd.  Mt.1905 

Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons, 

Mort 1911 

St,  Paul,,  Min,,  &  Manitoba 

(Pac,  Extn,)  1940 

S,  &  N   Alabama 1903 

Un  N,  Jersey&C,  Gen,Mt,i9oi 


19} 
108 
106 

100 

99} 
105} 
123} 
112} 
104 
132} 

123 

103 

103} 

103 


FOREIGN  RAILWAYS. 


12/ 


i/o/. 


Alagoas,  Ltd,,Shs 30      6 

Do,  Deb,  Stk,,  Red,  ,,100  55} 
Do,  6p,c,  Deb,,  Rd,.,  100     92 

Alcoy  &  G,  Ld,  Debs,..  100     26 

Antofagasta,Lld.,  Stk.  ,,100  102 
Do,  Perp,  Deb,  Slk,   ,,  100    101 

Arauco,  Ld  Ord,  Shs.  ..10  — 
Do.sp.c.  iMt.Bd.Red.  —  66 
Do.  6p.c.  Ml.  Deb.,  Rd.  100     42} 

Argentine  Gt.  W.,  Ld.,  100  97 
Do.  5  p.c.  Cum.  Pref.  Shs.  100   105 

Do.  1  Deb.  Stk 100   106 

Do.  2nd  Deb.  Stk    ..,.100     92 

Argentine  N,E.,  Ltd,,  6 
p,c.  Cum,  Pref,  Stk,  ,.100       8 
Do.  5p.c.DebStk.,Red.  100     28i 
Do.  Prior  Lien 100     84 

Arica  and  Tacna  Shs.    . .    ao       IJ 

Bahia&San  Fcisco.,Ld.,  20  9 
Do.  Timbo.  Bch.  Shs.      ao       6 

Bahia,   Blanca,  &  N.W. 
Ln.  Prf.  Cum.  6  p.c.    . .  100     40 
Do.4p.c.iDeb.Slk  .Red. 

Parranquilla  R.  &P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red.  100     90i 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 3       5 

Bolivar,  Ltd.  Shs >.    10         } 

Do.  6  p.c.  Deb.  Stk.  . .  100     924 
Brazi  1  Gt.  Soulhn.  Ltd., 

7  p.c.  Cum.  Pref. 20        li 

Do.  Perm.  Deb.  Stk  . .  100  44 
Do.  Sler.  Mt.  Dbs. ,  Rd.  100  75 
Do.  Mt.  Dbs.  1893,  Rd.  100     48 

B.  AyresGt.  Soulhn. Ld., 

Ord.  Slk 100   154 

Do.  Pi ef.  Slk 100   136 

Do.  Deb.  Stk 100    117 

B.  Ayres  Northern,  Ltd. 

5  p.c.   Mt.    Deb.    Stk. 
Red 

B.  Ayres  &  Pac,  Ld.,  ■ 

p.c   I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk., 
B.  Ayres  &  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c  Pref.  Shs,  ,, 

Do,  Sunchales  Ext,    ,, 

Do,  Deb  .Stk,,  Red,  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c, Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld 

4p.c.  "A"Deb.  Sk.  Rd. 

Do.   6  p,c,  "B"   Deb, 

Stk,. Red 

B.  Ayres  Westn,  Ld,  Ord, 

Do,     Def,  Shs.,, 

Do      5  p,c  Pref, , 

Do,     Deb,  Stk.,. 
Campos  &  Caran    D. ,  Rd.  j  100 
Cenl.Arg.Deb.Sk  Rd,    ,.100 

Do,     Deb,  Stk,  Rd jioo 

Cent.  Bahia  L.  Ord.  Slk.  1 100 

Do.    Deb.  Stk.,  1934.. 

Do,    Deb,  Slk,,  1937,. 

Do,,  Dbs,,  Red 

Cent,  Uguy,   East,    Ext. 

L.  Shs 

Do,     Perm.  Stk 

Do,    Nthn,  Ext,  L,Sh, 

Do,    Perm,  Deb,  Stk,, 

Do,  of  Montev,   Ltd,, 

Ord, Stk too 

Do,     Perm,  Deb,  Stk,,  100 
Conded'Eu,  Ltd,  Ord,,. 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd,, 

6  p,c,  Pref  .Shs 100 

Do.    1   Deb.  Slk 100 

Do.6p.c.  Deb  .Stk 100 

Cordoba  Cent,  Ltd.,  5p.c 

Cu.  I  Pref.Slk 

Do.   5  p.c.   Non-Cum. 

a  Pref  Stk 100 

Do.     Deb. Stk 100 

Costa  Rica,  Ltd  ..Shs 

Do.,islMl.  Dbs.  Rd.. 

Do  and  Dbs.  Rd    .,,,iioo 

Do  Prior  Ml 'Db    Rd.    — 


I 


roo 

95 

100 

105 

100 

m 

100 

81 

10 

16* 

10 

lb 

100 

W/ 

9| 
71 

65 

lU 
9} 

12} 
108 

61 
155} 
114 

41 

80 

58 

96 

5} 
106 

4 
102 

75 
141 
5} 
91 

50 
92 
9S 

78 

49 
115 

Ji 

106 
E8 
102 
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Foreign  Railways  («»/i««*rf)'- 


Last 
Div. 


Name. 


6 
6/ 


3/"J 


4 

5 
3 

3i 
5/ 

5 
8/3 


6 
6 
7 

6 

30/ 
4 
4 

4 

10/ 
6 
S 
5 

5/> 
1 1/6 
4 
8/ 

5i 
10/ 
10/ 

3/ 

S 

7/ 

7/ 


"35 
19-g 


6 
3 

4 

9 
92/ 
4 
S 
5 
5 
4 


3 
3 

7i 
li 

6 

4 

7 
4 
14/ 
5 
5 
5 

3 

5 


5i 
S 


4 
6 

5 

Sjd. 
3 
3 
3 


Cuban   Central  si  Cm.  Pf. 
Do.  Mt.    Dbs, 

Cucuta  ist  Mt  Deb   Rd. 
Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref    Sbs   

Do.  Dbs.,  Red 

E    .\rgentine  ,  Ltd 

E.  ofFrance,  Db.,  Rd.    .. 
Eg>-ptn  .DUa.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,Ord.  Stk. 

Do.     Cu.  5  p.c.  Pref.  . . 

Espirito  San.  ii  Car.  Ltd. 

Gd.  Russian  Nic,  Rd — 

Gt.  Westn.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.     Extn.  Deb.  Stk.. 

Int.-Oceanic  Mcx.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c. "A" Deb. Sk. 

Do  ,7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 

Ital.3p.c.  Bd.  A&B,Rd 

Ituana  6  p.c.  Debs.,  igrS. 

Jura  Simplon,3iBds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb. Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb..  Red... 
Do.  Prior  Lien  Mt.,Rd. 
Dj   Series"  B,  '  Kd.  .. 

Matanzas  &  Sab. ,  R  J 

Mexican  2nd  Pref,  6  p  c  . 

Do.      Perp.  Deb   St.c. 

Mexican  Sthrn . ,  Ld    Ord. 

Do.  4 p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,  i.td 

Do.  Deb.  Stk.. 

Minas&Rio,  Ltd 

Do.,6p.c.  Db.s.,  Rd.... 
Mogyana  5 p.c.  D.  B.,Rd. 

Moscow-Jaros.,  Rd 

Namur  &  Liege 

Do.  Pref.... 

Nas.sjo  Oscars  L,  Mt.  Db. 
Nata   &  Na.  Cruz,  Ld.,  7 

p.c    Cum  Pref. 

Do.  ,Debs.,Red 

Nitrate  Ltd., Ord 

Do.  7  p.c.   Pr.  Con.  Or, 

Do.     Def.    Conv.   Ord, 

Do.,istMt.  Bds.,Red, 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref. . 

N.-W.   Argentine  Ld.,  ; 

p.c.  Pref 

Do.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Stk    

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk, 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trn.svl.) 

On.  Bd.'..  Red 

Nthn  of  Spain  Pri.Ob.Rd, 

Ottoman  fSm.    Aid.) 

Do.      ist  Debs.  Red... 

Do.      2nd  Red 

Otimn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottcmn.  Smyr.&Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Do.  (new  sys.).  Red... 
Pirxus,  Ath.,  &  Pelo.  .. 
Do.  4i  p.c.  ist  M.  B.R. 
Do.  5  p.c.  Ml.  Bds.  Rd. 
Pto  AIegre&  N.  Hambg. 
Ld.,  7  p.c  .Pref.  Shs... 
Do.  Mt.  Deb.  Stk.Red. 
Pretoria-Pietbg.  Ld.  Rd. 
Puerto  Cabello&V?l.Ld. 

Do.  ist  Mt.  Dbs.,  Red.  ,00 
Recife  &  S.  Francisco    . . '  100 
R.ClaroS  Paulo,Ld.,Sh  |  10 
Do.  Deb.  Stk  iroo 

Royal  Sardinian  Ord . . , 
Do.  Pref..... 

Do.  A.,  Rd 

Do.  1!.,  Rd 

Ryl.    Trns.-.Afric.  5   p.c. 
ist  Mt.  .£100  Bd.,  Red. 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb  .Stk     

Do  .5  p.c    Deb   Stk 

aa.  F4  &   Cordova      Gt, 

Sthn  .  Ld., Shares  100 

Do      Pr.Ln.Bls i,oo 

Do      Perp   Deb  Stk.  ..Ijoo 
Sa  Yi  j    p.c.2nd  R.  Db.'ioo 

S.  Austrian  

Do.     Red 

Do.    (Ser.X.)    

South   Italian  Obs.  (Ser, 

A  toG),  Red 

3.  W.  of  Venez.  (Barq.), 

Ld,,7  p.c.  ist  Mt.  Dbs. 

Sthn.   Br.az.  R.  Gde.  doi 

Sul,  Ld 20 

Do.      6  p.c.  Deb.  Stk. 1 100 
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H 
77 
'0 
18 

14 
102 
1? 
57 

21 
96 

7 

94 
85 

41 
95 
103 
84 
103 
56J 
65 
39 

7 
68 
23j 

H 
Wi 

4 

1| 
31) 
93i 
7/i 
lOij 
32 
143 
31 
92 
71 
12 
58 
lOJ 
102 
102 
105 
12J 
28 
£9J 

4i 

92 

8 

6 

94 

m 

15 

2 

lC3i 
8b 

15 
t 

78i 
18 

86 

in 

9J 
90 
60 
99^ 
97j 


18 

18 
18 

e9i 

87 

5 

75 
87 

1| 
£8 
60 
25 
126 
Ui 

12 
Hi 

57 
138 

120 
130 
121 

47J 
99 
120 
76 
6J 
14 
14 

12J 

24 

7 
82 


Foreign  Railways  {continued)*, — 


Last 
Div. 

Kamf. 

."2 

'a 

8 

4 

Swedish  Centl  ,Ld.,4p.c. 

Deb.  Stk 

100 
100 

101 

S 

2/6 

Do.         Pref. 

in? 

Taltal,  Ld 

i'? 

5 

Do.  5PC.I  Ch.  D.  Rd. 

100 

98 

5 

Un.ofHavanalrr.Db.Stk. 

100 

HI 

5 

Do.        "A"     do. 

100 

126 

5 

Do.     1890,  Red 



102 

Uruguay  Nthn. ,Ld.7p.c. 

Pfd.  Stk. 

100 

6 

1* 

Do   5  p.c.  Deb.  Stk.   .. 

100 

35 

VillaMaria&  Rufino.Ld., 

6  p.c.  PreO  Shs. 

TOO 

19 

4 

Do.    4  p.c.  1  Deb.  Stk. 

100 

76 

/,■; 

Do.    6  p.c.  2  Deb.  Stk. 

100 

43 

st 

West  Flanders 

10 

14 

Do.    si  p.c.  Pref... 

14i| 

3 

Wtrn.  ofFrance,  Red... 

20 

18 

6 

Wrn.    B.   Ayres  St.    Mt. 

Debs. ,  1902 

100 

IIW 

6 

V/rn.  IJ.  Ayres,  R.  Cert. 

100 

103 

5 

Do.      Mt.  Bds 



11« 

8/ 

VVstn  , of  Havana   Ld.  .. 

10 

14 

6 

Do.  Mt.  Dbs.,  Rd 

100 

107 

M 

Wrn.  Santa  F6,7  p.c.  R. 

200 

46 

3/1 

Zafra  &  Huelva.sp.c.Rd. 

20 

H 

BAHKS. 


Name. 


2/6 
1/9I 
4/2", 
bfls 

6/ 

4/ 

6/6 
7/6 

23/ 

10/ 
25/ 
7/6 
5/ 
18/ 
p.c, 
4/3 
2/b 
f.17.50 
6/ 

16/ 
20/ 

3/7 1 
10/ 

7/ 

M 

15/ 

12/6 

.6/ 

10/ 

44/ 

9/ 

t// 
39/ 
2/9I 
33/ 

3 

23/9 
18/ 

9/7 
2/ 

7/6 
10/ 

5/6 
1/6 

10, 
23/ii 

26/4^ 
7/ 

23/ 

12/6 

40/ 

15/ 
4  p.c 

18/6 


African  BankingCorp,,Ld      5 

Agra,  Ltd I     6 

Anglo-Argentine,  Ltd.,;^^'     7 

Anglo-Austrian     fi2of 

Anglo*Calif.  Ld.,;£2oSh.'  10 
Auglo-Egj'ptian,  Ltd.,;^i5!  5 
Anglo- Foreign  Hkg.,  Ltd.' 
Bk.  of  Africa,  Ltd.,  £jS^ 

Bk.  of  Australasia    

Bk.  of  Brit.  Columbia  , . 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltii.,jC2j 
fik.  of  Mauritius,  Ltd.   .. 

Bk  .of  N.  S   Wales :  20 

Bk.of  N.  Zland  Gua  Stk.;'ioo 
Bk.ofRcumania,  ;£2oShs.:  6 
Tarapaca&Ldn.,Ltd.,;^ioj  5 
Bque  Ip.ternatle.  de  Paris]  20 
But.   Bk.  of  S.  America,' 

Ltd.,  £20  Shares 

Capital&Cties.,  L.,  j£5o. . 

Chart,  of  India,  &c 

Colonial,  ;C2o  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai. 

Iniperl.  of  Persia 

Imperl.  Ottoman,  j^zoShs 
Intrnat).  of  Ldn  ,  Ld.,;£2c 

Ionian,  I.,td    j  2 

Lloyds,  Ltd.,  ;C5o  Shs.  . .  j  8 
Ldn.  &  Braziln.  Ltd.,  ;£zoi  10 
Ldn.  &  County,  Ltd.,/Rol  -jo 
Ldn.  &  Hanseatic,  L.,/;2o'  10 
Ldn.  &  Provin.,  Ltd.,  ^icl  5 
Ldn.  &Kiv.  Plate,  L.,;£25'  15 
Ldn.  &  San  Fcisco,  Ltd.  ..I  7 
l.dn.&Slh.  We.st.,  L.,;£5o  20 
Ldn.&\Vestmins.,L.,;^ioii'  20 
Ldn.  of  Mex.  &S  .Amer.J 

Ltd.,  ;^io  Shs I     5 

■  I2j 

15 
16 

4 
5 


28J 
6* 
10 
15 


Lond.  City&  Mid.,  L., 
t.dn.  Jcint  Stk.  ,L.,  jCioc 
Ldn.,Paris&.Amer.,L.  ;C20 
Merchan  Bkg.,  L.,  ;C9.. 
iMetropn  Ltd.,  £50  Shs... 
National   Ltd.,  ;^5o  Shs... 

National  of  Egypt 

N.itl.of  Mexico, $100 Shs, 
Nationa  of  N.  Z.,  L.,;^7i 
Xationa  S.  Afric    Rep. . 
Nationsl  Provcl.  of  Eng. 

Ltd.,;(;75Sbs    

Do.  do.  .£60  Shs. 
XorthEiistn.,Ltd.,;£2oShs 
Parr's,  Ld.,  /^loo  Shs.  .. 
Prov  .of  Ireland,  L.,  ;Cioo 
Stand.  ofS.Afric.,L.,;£ioo|  25' 
Union  of  Australia, L.,;£75'  25 
Do  In.=.  Stk.  Dep.  1905..!  100 
Union  of  Ldn.,  Ltd.,  ;Cioo]   15J 


lOJ 

661 

18 

64 

22! 

10 

59> 

101 

6 

11 

24 

lOJ 

39 

37 

H 

Hi 

53 
3J 

15i 

13 

17 

33 

20 
lU3i 

Hj 

22 

511 
3i 

73 

64  J 

5?= 
341 
24 
25 
14i 
22 

HI 

22 

23 

12* 


Breweries,  Sic.  {continued): — 


Div. 


Name. - 


oi 


54J 
62) 
16j 
90i 
29J 
65 
33 
101 
375 


BREWERIES    AND    DISTILLERIES. 


4i 

4 

7 

7 

6 

3i 

4 

t, 
6 
Ah 

si 

4i 
5/ 

i3j 


Albion  Per.  i  Mt.  Db.  Sk. 
Do.  Perp.  Mt.  "A"  D.  S. 
Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red.. 

Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  L.,  Db.,  Rd 

Do  Mt.  Bds.,  1896  .. 
|Arnold,S.W.,L.,i  M.D.S. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Dc.  I  Mt.  Db.  Stk.,  Rd 
Arro!,A  ,&Sons,L.,C.P.S. 

Do    I  Mt.Db.Stk.,Rd 

Atkinson's 

Backus,  I  Mt.  Db.,   Red. 

Do.  7  p.c.Inc.Deb.Stk. 


ao4 

91 
112i 

&7J 
138* 
115 

97 

101 
100 

95 
5 

10} 
102 

101 

103 

8J 

76i 

&2i 


4 

\i 
10/ 
6 
4 
1/6 

1/3 
3/ 
8 
6 

4 

Ji 
3i 

% 

4 
13/1 

5 

4 

4 

2/6 

4 

7/ 

6 

4} 

4 


4i 

si 

i 

4i 

si 

5/ 

4 

17/ 
6 

15/ 
6 

si 

4i 

4 

4 

6 

4i 

6 

4i 

4 

4% 

si 

4i 
3i 
S 
4i 

4 

4/4i 

4 
4 

li 

3/ 

4 

4i 

S/ 

6 


S 
2/6 

5i 
4i 
5 

2/9 
4i 
5 

'■± 

5 
.0/ 

4i 
4 
4/ 
Si 
4 
4 

10/ 
8 
6 
4 
8/ 
4 


si 

4 

5 

4 

6/ 

6 

S 

4 


ICO 
2i 
2j 


Ballard&Co.Ld.iRLD.S. 

BarcL-iy,  Perk.,L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk.,Red. 

Barnsley,  Ltd 

Do   ■  Cum.  Pref. 

Do.     p.c.  ist.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 

Ba-s5&  Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bel  1&  Co.  Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  1  Mt.  Db.  Sk. 
Bell,J.,L.,iMt.D.Slk.,R 
Benskin's,  L.,  Cum. Pref. 
Do  I  iMt.Db.Slk  Red. 
Bentley's  Vorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do      Mt.    Debs.,  Red. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,   i  D.  Stk 

Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum .  Pref.     

Bristol  United,  Ltd 

Do.     Cum.  Pref.     .... 

Buckley's,  L.,  C   Pre-prf. 

Do.  I  Mt.  Db.  Stk.  Rd. 

Bullard&  S.,  Ltd.,D.Sk. 

Do.  4pc."B". M.D.S, 

Bu.shell,\Vatk.,L.,C.  Pf. 

Do.  I  Mt.  Db.  Sk.  Rd 

ButIer,W.,Ld.,C.M.Pre 

Do.         ist  Deb.  Stkl 

Do.         Deb.  Stk. 

Camden ,  Ltd. ,  Cum.  Pref 

Do.    I  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.    Perp   Mt.  Db.  Sk, 

Cam'bell,J  stone,L.,C.Pf. 

Do.  4ipc.  iMt.Db.Sk, 

Campbell,  Praed,  L.,  Per. 

I  Mort.  Deh.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.  Stk 

Do.  "B  "Deb.  Stk... 
Castlemaine, L.,i  Mt.Db. 
Charrington,  L.,  M.  D.  S 
Cheltnhnl.  Orig     Ltd.    .. 

Do.     Cum.   Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4}D.S. 

Chicago,  Ltd 

Do  Debs 

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Cityof  London, Ld., Cm.  Pj 
Do.  Mt  Deb.  Stk.,  Rd. 

Colchester,  Ltd 

Do.         Pref. 

Do.         Deb.  Stk.,  Red, 

Do   "A"  Deb.  Stk.    .. 

Comm'cial  L.,D.Sk.,Rd 

Cornbrook  ,  L.,  si  Cm.Pf. 

Do.    4i  Perp.Mt.D.Sk, 

Courage,  L.,Cm.Pref.Shs. 

Do.    Irr.  Ml.  Deb.  Stk, 

Do.  Irr."B"Mt.Db.Sk, 

Dailuaine  Talisker  Distil, 

Do.  5  p.c.  Cum.  Pref. 

Daniel  &  Sons,  Ltd.  ... 

Do.     Cum.  Pref. 

Do.  i.Mt.Perp.Db.Sk. 
Do.'  B"Deb.  Stk.  .. 
Do.  4p.c.  prp.  "C'  'D.  S, 

Dartford,  Ltd 

Do.     Cum.  Pref. 

Do.     I  Mt.Db.  Sk.  Rd  lioS 
Davenport,  Ld., I  D.  Stk.    100 

Denver  United,  Ltd 10 

Do.         Cum.  Pref.....     10 

Do.         Debs 100 

Deuchar,J.,Ld.,Deb.Stk  iod 

Distillers,  Ltd 

Dover&  N.Ld.  iMt.D.S. 
Dublin  Distillers,  Ltd.  . . 

Do.    Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.      Cum    Pref.    .... 

Do.    4  p.c.  I  Mt.  Deb. 

Eadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr.  I  Mt.  Db.  Sk. 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum    Prf. 

Do.     I  Ml.  Debs. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  Cum.  Pref... 
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Empress  Cum.  Pre* 

Do.  1st.  Mt.  Db.  Stk. 
Evershed(Syd.)  i  M.D.S. 

Farnhain,  Ltd 

Do.  Cum.  Pref.  .... 
Fenwick,!..,!  D.Sk.,Rd. 
Flower  &  Sons,  Irr.  D.  Sk.iioo 
Fordham,  ist  Mort.  Deb.iioo 
Friary, L., I  Db.  Stk.,  Rd.  100 
Do.  I  "A"Db.Sk.,Rd  !ioo 

Gartsides    I   10 

Do.     5  p.c.  Cum.  Pref!   10 

Do.     I  Ml.  Db.  Sk.  Rd.jioo 

Green,  J.W.,L.,iMt.D.S.'ioo 

Groves,  L.,  i  Db.  Sk..Rd.jioo 

Groves&WhitiiallCm  Pf.'   10 

Do.     Perp.  ist  M.  I)  S. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall&\Voodhouse,iMDS 

Hall's  O.vford  L.,  Cm.  Pf 

Do.     1  Mt.Deb.  Stk... 

Hancock,  L.,Cm,pf  Ord, 

Dj      Def.  Ord    

Do.  Cum.  Pref. 

Do.     1  Deb.  Stk.,  Rd. 

Hanson's,Ld.,i  Mt.Db.Sk 

iHeavitree,  i  Mt.  Db.  Stk. 

1  Hardy's  Kimberley  i  Mt. 

Hoare,  Ltd.  Cum.  Pref... 

Do.    "  A  "Cum.  Pref,. 

Do.     Mt.Deb.Stk.,Kd. 

Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

Do  I  Mt  ]Jb.,  Red.. 
[Hollands  Co.  Jit.  Dt*s, 
jHopcraft,  L.,  I  AL  D.  S. 

jHuggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do      I  Mt.Db.Slk.Rd. 

Hull  Ltd 

I     Do.        Cum.  Pref.  .... 

Ind,Coope&  Co.,4}  B.P. 

Do.         Deb.  Stk.,  Red 

Do.  "B'  Mt.Db.  Sik.Rd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  .. 

Kenward  &  Court.,  Ltd. 

Lacon,  L.,  D.  Slk.,  Red. 

Do.    Irrd.  "B"  D.  .'■k. 

Lamberl&Norris,iM.DS. 

Lascelles,  Ltd 

Dc.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd. 

Lion,  Ltd.,  jC-zS  shares.. 

Do.  New  ;^io  shares. . 

Do.  Perp.  Pref.   

Dc.  li.Mt.  Db.  Sk.  Rd. 
Lloyd  &  v.,  Ld.,Db.  Sk.lioo 
Locke  &  S.,  Ltd.,  Do  S.lioo 
Lovibond,  L.,  Db.  Slk.  lio 
Lucas&Co.,Ld.,Dcb.Stk.lioo 

Manchester,  Ltd I   10 

Do.  Cum.  Pref.    10 

Do.     si  p.c.  Deb.  Sttf.  |ioo 

Marslon,  J.,  L.,  Cm.  Prf.i  10 

Do.  I  Mt.Db.  Sk.,Rd.  100 

Do.  "  A"Deb.Stk..,lioo 

Massey's  Burnley,  Ltd. . .  I  10 

Do.  Cum.  Prtf |  10 

McCracken, L,  I  M.D.  1508:100 
McEwan,Ltd.,Cm  Pref.!  lo 
Mellersh&NcaleiM.D.S.  too 
Meu.x,  Ltd.,  Cum.  Pref. . 
Do.  Mt.  Db  Stk.  Red. 
Michell&A.,L.,i?.!.D.S. 
MileEndDist.Db.sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
1  Do.  8  p.c.  Cum.  Pref. 
jMitchcll,  Toms,  L.,  Db. 
(Morgan,  Ltd.,  Cum.  Pief. 

NaldcrSt  Coll.,  Ltd 

Do.         Cum.  Pref. . .. 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  1911  100 
Do.  "A"Deb..Stk.Re<i. 

New  England  Ltd 

Do.     Cum.  I'rcf. 

Do.     Debs.  Red 

New  London,  ...,  iD.Sk. 
New  Westminster   Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do      8  p.c   Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes,  Ld.  ,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk, L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.     iMt.  Per.  Db.Sk. 

Nlh.East..L.,i  D.Sk.Rd. 

N.Worcesters.,L.  Db.Sk. 

B^ottingham,  L.,  Cm.  Prf. 

Do.  I  Mt.Deb.Stk.,Red, 

Do.  "B"do.  Red 

iOhlsson  Cape,  Ld 

I    Do.        Cum.  Pref. 

Do.  2nd  Cum.  Pref. 
!  Do.  Deb.  ttk.,Red. 
l01dfield,L.,iMt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk. 


so 


1 


328 


Zhc  Jnvestors'  IRevtew^ 


March  3,  1900. 
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CANALS  AND  DOCKS. 


Last 
Div. 


PaKe&Overt.,L.,Cin.Prf.,ioo 
Do.  I  Mt.  Dbs.,Red.  100 
Parker's  Burslem,  Ltd.  ..    lo 

Do.  Cum.  Ptff. 10 

Do.  iMt.  Dc-.Stk.,Red.  too 

Persw,  Ld.,  I  Mt.  Dh.  Rd.  lOO 

Phillips',  iMt   Dl).  Sk.   .  100 

Phipps,L.,Irr.  i  Db.Stk.  loo 

;Plymouth,L.,Min.Cu.Pf.;  lo 

Do.  Mt.  Deb.Stk.,  Red.ioo 

Prvor,Reid,L.,iD.S.  R.jioo 

Reftells  Bexley,   si   C.Pii     5 

Do.  4*  I  Mt.  Deb.  Stk.iioo 

lKhonddaVaI.,L.,Cu.Pf{  lo 

Do.  iMt.  Deb.  Stk.,Rd    lOO 

Robinson,  Ld.,Cum.P_ref.    lO 

Do.  iMt.Perp.Db  btk.jioo 

Rochdale,  Ltd.  i  M.T).  S.  too 

Royal   Brentford,  Ltd.  ..,10 

Do.        Cum.  Pref .     . .    10 

Do.         I  Mt.  Dbs.  Red  too 

Russell's,Gravesend,  iMt. ;  100 

St.  Louis,  Ltd 10 

Do.        Cum.  Pref. ...  I  Jo 

St.  Pauli.Ltd 10 

Do.  Cum.  Pref.....;  10 
Salt(T.1,L.,iDb.  Sk.  Rdlioo 
Do.  "B"Db.Stk.Red  100 
San  Francisco,  8  p.  c.  C.  P. ,  10 
Savill  Brs.,  L.,  D.  Sk.  Rd.ioo 
Scarboro.,  Ltd. ,  i  Db.  Stk.  too 

Do      "A"Db.  Sk I  too 

Seager  Evans  Ld .  Cm.  Pf.  i     5 

Do.         Deb.Stk iioo 

Shaw  (Hy.),  Ltd.,  i  Mt.lioo 

Showell's,  Ltd 10 

Do.  Cum.  Pref.    10 

Do.  Gua.  Shs I     5 

Do.  Mt.  Db.  Stk.,  Red.;ioo 
Shrew.sbury  &  Co.,  C.  P.'  10 
Do.  Irred.  i  Mt.  Deb.  100 
Simonds,L.,  i  D.Sk..Rd.,ioo 
Simson&McP.,L.,Cu.Pf.  10 
Do.  I  Mt  Deb.  Stk.  ..  100 
Smith, Garrett  L.,;(;2oShs    13 

Do.  Cum.  Pref.     20 

Do.  3I  p.c.  Mt.  Db.  Stk.  I  too 

Smiths,  T.tdcster,L.,CPI    10 

Do.  Deb.  Stk.,  Red.  ..  100 

Do.   Deb.  Stk.  Red.     ..too 

S.  African,  Ld i 

Do.        Cm.  Pf.   I     I 

S'thdown&E.  Grinstead  10 
I  Do.  do  Cum.  Pf.  . . !  10 
Do.  do.  "A"  Db.  Sk.'ioo 
Spreckley  Bros.  Db.  Stk.  too 
IStansfield  i  M.  D.  Stk.  ..lioo 
Star,  L.,iIL  Db.Stk., Rd.  too 
|Steward&  P.,  L.,i  D.  Sk.^ioo 

iStretton   Derby,  Ltd ■  10 

Do.        Cum.  Pref.   10 

I  Do.  Irr.iMt.Db  Stk.iioo 
lStrong,Romsey,L.,  i  D.  S  100 
1  Do.  "B"  Db.Stk... IIOO 
Style  &  Winch,  iM.D.  S.'ioj 
Tadcaster  To'er,L.,D.Sk.!ioo 

Tamplin,Ltd 1  10 

Do.       Cum.  Pref.    1 100 

Do.     '  '.V  Db.  Stk.  ..10 
Thome,  Ltd.,  Cum.  Pref.!  10 
Do.     Deb.  Stk.,  Red...  100 

Threlfall,  Ltd |  10 

Do.        Cum  Pref. ,  10 

Do.         I  Mt. Dbs., Red.  100 
Tollemache,L.,D.  SI  Rd  ;ioo 
Truman,  Hanb.  ist  Pf      -   10 
Eo.    Deb.    Stk.,  Red.iioo 
Do."B"Mt.Db.Sk.,Rd.!ioo 

United  States  Ltd ]  10 

Do.     Cum   Pref. 10 

Do.  I  Mt    Deb 100 

Walker&H.,Ld.,Cm.Prf     10       . 
Do  iMt.Dch.Stk.,Red    ico  1103 
Walker,  Peter,  Ld.  Cm.  Prf.    10     121 

Do.  I  Mt.  Dbs.  Red.  ..'too   ■""" 
Wallingford,L.,D.Sk.Rd.;ioo 
Watney,Conite.L-,Pf  Or  1 100 
Watney,Combe,L.,  Df.  Or  100 

Do.     Cum.  Pref |ico 

Do      sJp.c  Deb.  Sk. . . '  100 

iWatney,  D.,Ld.  ,Cm.Prf.'  10 

1    Do      I  Mt.  Db.  Stk.  ..100 

Webster  &  Sons,  Ltd.    ..10 

Do.        Cum.  Pref.  ...   10 

Wenlock  Ltd     Pref !   10 

Do   I  Mt.Db.  ak.,Rd.:ioo 
We...lCheshire,  L.,Cu.  Pf.    10 
Do.  Irred.  i  Mt.  Db  Sk-lioo 
Wethered    (T.)     £^    Sons,i 

I  Mt.  Deb.Slk jioo 

Wheeler's  Wyccinbe,   ist, 

Mt.  Deb.  Stk 100 

Whiti:->!ad,L.,Cu.  Pf.  Sh.lioo 
Do.  "'b.  Stk.,  Red.  iioo 
Do.  "B'Db.Stk.,Rd.:ioo 
Wolverhmpton&  D.  Ld..!   10 

Do.    Cum.  Pref. 1  10 

I   Mt.  Dbs.,  Red Iioo 

Do.    Irre."A"M.D.S.  too 
Worthington,Ld.,Crn.Prf.|  10 
Do.     Cum.  "  B"  Pref.'  10 
Do.    Mt.  Dh.  Sk.,  Rd.  100 
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Do.  Irr."B"  Db.Stk. 
Vardley,  I.&  J.,Ld.    .. 

Do.        Cm   Pf.    

Do  I  Mt.  Db.  Stk. 
Vntes'sCaslle,  Ltd 

Do.     Cum.  Pref. 

Young&Co..  Mt. Db.Stk. 
lYoungerW.,L.  Cu.Pf.Sh. 

Do.    Deb.Stk 


103 


Name 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do  .4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. .. 

Do.        do.    Pref. 

icing's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn&St.  Kath.  Dks.  .. 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref. ,  1882 

Do.    Deb.  Stk     

MchesterShipC  sp.c.  Pf 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.St,c."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4ip.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  "B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


Commercial,  &c.  (continued)  :— 
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Aboukir,Ld.,5p.c.  i  M.D. 
.\erated  Bread,  Ltd  .... 
.A.lhambra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  .. 
.Allen  (J.  J.)5p.c.Cm.Pf. 
.\luminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk.,Red 
.\melia  Nitr.,  L.,i  M  Db. 
.\nglo-Cbil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  SlphrC.  P. 

Do.     Do.        Do. 
Aplin&  Barrett6p.c.C.P. 
ApoIIinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
.\rgentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

.\rgentineRefinry,Db.Rd.  100 
-Armstrong,  Wbitw.,  Ltd. 

Do.  Cum.  Pref 

Aron    Electricity     Meter 

6  PC.  Cum.  Pf 

ArtilleryM'ns'ns.i  M.D.S, 

.\rtisans',Labr.DwlIgs.,L, 

Do    Non-Cm. Prf.,  187Q 

Do.  do.       _      1884 

.\sbestos&  Asbestic,  Ltd. 

Ashley-grdns.,L.,C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd."B"Shs. 
Do  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A' 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lian  Pastrl  ,L.  ,Cu.  Pf. 
Aux  ClassesLabor.L.C.P. 
.\veling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Dc      6  p.c.  Cm    Prf. 

BakerfAlbert^&Co 

Baker (Chs.)  L.,Cm.  Pf. 
Do.  '  B,'  Cm   Pref. 

Do.      1st  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5 J  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.   Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do      Cum.  Pref. 

Barnum  &  Bailey    

Belgravia  Dairy  ,Ltd.     . . 

BeU(R.   &  Co.   Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd.  100 

Bengal  Mills,  Ltd 

Do.  s  p.c.  Cum.  Prf 

Benson(J.W.)L.,Cm.  Pf 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6p.c.Cm.  Pf. 

Do.    Dfd 

Do     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.    Cum.  Pref. 

Do.  iMt.  Db.Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.ake(A.)L.,sp.c  Cu.Pf 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,oooi     2 
Do.  Mt.  Deb.  Stk.,Rd    100 
Bournemouth  Imp.&Grandi 

Hotels  5 p.c.  Cum.  Pref.,    > 
Borril,  Ltd    » 


Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. . . 

Do.        Deb.  Stk.     . . 

Bradbury,  Gret.,  Ld.,;Cio 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk. 

Brandram  Brs     L.,C.P. 

Brewers'Sugar,L.  sp.c.CP 

Brighton  Grd.Hotel,  Ld. 

Do       Mt.Db.Stk.,Red. 

Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 

Britannia  Works,  Ld.     . . 

Do.    6  p.c.  Cum.  Pref. 

Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deh&Lgkat.Tob.L. 

Do.     Cum.  Prf.     

British  Insulated  Wire    . . 

Do.     6  p.c.  Cum.  Pref 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Deb.Stk 

BrownBrs.,  L.,Cum.  Pref 

Brown,T.,&Sns.,L.,C.P. 

Do.    ist.  Mt.Db.  St. .. 

Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.    l|rt.Db.Sk.,Red 
Brunner^Iond,&  Co.,  Lt 

Do.     jC^o  shares 

Do.    Cum.  Pref. 

Do.     jCio  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,  Ll. 

Do.     Cum  Pref. 

BuIl(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf 

Burke,E.  &  J.,  Ltd 

Do.     Cum.   Pref. 

Do      Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Lid 

Do.     Cum.   Pref.      

Do.  Pel  p.  Deb.Stk.  .. 
Bush&Co.,  I,d.,C.P.  .. 
Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 
Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,&Sons,  Lt. 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,  Rd 

Do.     (and  issue) 

Carlton  Hotel  sj  Cm.  Pf 
Cas-sell  &  Co.,  Ltd.,  .£10 
Castner  Kellner  Alkali  .. 
CataUnasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref.   

Champagne  FreresC.n.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&N  WGran.8°/oC.  P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 

Cy.  London  Rl.  Prp.,  Ld. 

Do.     ;£i24  shs 

Do.    Deb  Stk.  Red... 
Do.     Deb   Stk.   Red... 

Do.       Do 

Cy.    of  Santos  Imprvt.s., 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.     .... 

Coats,  J.   &P.,  Ltd 

Do.       Cum.  Pref.    .... 
Coats  J.&P.,Ltd.,D.S  R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 

Col.  Con.&Dis.,L.,C.P. 

Do.     1st  Mort    Dehs   . 

Colorado  Nitrate.  Ltd.  . . 

C.Gin.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.    .. 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.     ist  Mt.  Db.  Stk. 

Cook,J.W.,&Co.,L.,C.P. 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 
Do.  ist.  Deb.  Stk.  Red. 

Crisp&  Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 

Crompton    &  Co.,   Ltd. 

Do.  1st  Mt    Reg.  Deb. 

CrosfieldSl  Sons  C.P.Pf. 

Do.    4i  1st  Mt.Db.Sk. 

Crosfield&S.,,i"A"D.S. 

CrossIey,J  ,  &  Sons,  Ltd. 

Do.         Cum.  Pref 

Crystal  Pal.  Prf.  Ord.  Stk 
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Do.         5  p.c.  Pref...  100 
Do.        3  p.c.  1st  1895  100 
Do.  4p.c.  D.Stk.Rd. 
Curtis  &  Harvey,  ist  Mt. 

4l  p.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ;(;2o  Shs. 

Do.     Deb.Stk 

Do.         Do 

D.  Paxman,!  M.  D.S.R. 
Davis&Timmins,6  p.c.CP 
Oavies,  Karri,  &  J 

Do.     Cum.  Pref.    .... 

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L., 5  p.c.CP. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre   Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     £sSbs.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L-,  6  p.c.  C.P. 
Do.   sp.c. ,  ist  Mt.  Deb 
Egyptian  Hotels,  Ltd.  ,44 
p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  Markets 

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co. ,  Ltd. 

Do     iMt.  Db.  Sk.,Rd. 

Evans.,D.  H.,&Co.,L. 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  News,  L.,  C.Pf. 
Evered&Co  ,L.,^ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 

Fairfield  Shipb.,L.,C.Pf. 

Do.     Mort.  Deb.  Slk  . 

Farmers  Co.,  Ld.,  C.Pf 

Field,  J.  C.  &  J.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.Stk     

Fletcher,  Son,  &  Fearnall, 
I  Mt.Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd, 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5J  C.  P. 
Do.  I  Mt.  Deb.  S'tk.... 
Fowler,  J., &  Co.  (Leeds), 
Ltd.,  I  Mt.  Deb.,  Red. 
Frankau  &  Co.,  Cm.  Pf.  . . 
Eraser  &  Chalmers, Ltd. . 

Do.       Regd.  Debs 

Frederick  Hotels  Cm. Pref 

Do.     ist.  M.  D.  S 

Free,Rdwll.&Co.  L.,D,S. 
Furness.T.,  &  Co.,  Ltd., 
54  p.c.  Cum.  Pref.  .... 
44  Girtside&Co.,L.,Db.Sk. 
S  Genl  Hydraul  Power, L. 
3d  GentleiKoinan,  Cum.  Pref 
—  Gill  McD.Jarrah,L.,Ord. 
7jd.  Do.  6  p.c.  Cum.  Pref. 
Gillman  8:  .Spencer,  Ltd 

Do.     Pref. 

Do.     Mort.  Debs 

4        Goldsbro.,Mort&Co.,L 
"A"  Deb.  Stk..  Red  .. 
2/C    Gold,    and    Silversmiths' 
Co.,  Ld.,5p.c.  Cm.  Pf. 

8/      Gordon  Hotels,  Ltd 

5*  Do.     Cum.  Pref. 

44  Do.  Perp.  Deb.Stk.. 
4  Do.  do. 

3}         Do.     Perp.  Deb 

7/      Grand  H'l,  Eastb'rne,  Ld. 

4  Do.    1st  Mt.  Debs 

6d.  Greenwich  Linoleum, Ltd 
14/  Greenwood&B.,Ld.,C.Pf. 
6d.     Gwynne(J.  &  H.) 

5  Do.         Pref.      

7(d.    Hacemann,Ld.,Cum.Prf. 

6  Haig  &  Haie  Pref. 

—  Hammond,  Ltd 

—  Do.  8  p.c.  Cum.  Pref. 
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Hammond,  L.,6p.c.C.In. 
Hampton  &  Sons,  Ltd.,  i 

•  Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.      I  Mt  Deb  Stk 

Hardebeck&B  ,  Ld 

Do.    Cum    Pref 

Harmsworth  L.,Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.Mt.Debs 
Hawthorn  Leslie,  4I  p.c. 

iMt.  Deb 

Hazell.  Watson,  L..  C.  P. 
Head,  Wrightson  &  Co. . . 

Henley's  Teleg.,  Ltd 

Do.    Pref  Shs 

Do.    Mt.Db.  Stlc.,Rd. 

Henry,  Ltd 

Do.    Cum.  Pref. 

Do.    Mt  .Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  . . 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.    Deb.  Stk 

Hollands  H.,Ld.,Cm.Pf. 
Home&Col.Slres.L  C.P 
Hood&  M.,  Ld.,Cm  .Pf. 

Hook.C.T    Ltd 

Hooper,  G.  &  Co.,  Cm.  Pf. 
Hopwood  &  Crew,L. ,  Ord 
Hornsby,  Ltd.,  ;Cio  Shs. 

Hotchks.  Ordn.,  Ltd 

Do.        7  p.c  Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil  ,Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,V. 

Houlder  Bros.  Cm.  Pf. 

Do.       ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howard  &  Bulgh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,;<;5Shs. 
Howell&Is.,L.,;(;3jShs. 

Humber,  Ltd 

Do.         Cum.  Pref.  . . . 
Humphreys,L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamCUhg.,Ld.,Cu.Pf. 
Idris&Co.6p.c.  A  Pf. 

Do.  4p.c.Mt.Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  sp.c.G.  B 

111.  Col.  Car  Tr.  5  p.c.  D. 
Ulus.Ln.  Nws.,'  'Sketch' 
Do.  4P.C.M.  Db.  S.  R. 
Impl  .Russn  Cotton,  L.  ..I    5 

Do.  Debs 100 

Impd.  Industl.  Dwgs.,Ld.  100 

Do.        Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.  Rubber,  Gta.  Per.  Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
larrahdale  J  ar.  For.  &  Rl.  P 
Do.         iMt.  Deb.... 

Jays,  Ltd 

Do.  Cum.  Pref..... 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointless  Rim,  Ld.,  Ord. 
Jones  &  Higgins,  Ltd.  . . 
Do.  I  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Explrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.   .. 

Kinloch&  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref..... 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 

LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.  .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  i  Mt.  Debs. 
Lanston  Monotype,  Ltd. 
Do.  6  p.c.  Cum.  Pref.. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;Cioshs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liehig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P, 
Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.    Def.  

Do.  I  Mt.  Deb.  Sk.    .. 

Lipton    

Do.    5  p.c.  Pref.      .... 

Do.    4  p.c.  Deb 

Lister  &  Co. ,  Ltd 

i    Do  Cum,  Pref.    
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Liverpool.  Nitrate    

Liverpool.  Warehsg. ,  Ltd 
Do.  J  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage;^io 
Ldn  Gomel.  Sale  Rms.,L. 
L.,Gl'ster,N.  H'nts  D'ry 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd. . 
Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdClg.Ho.Ld.;£io 
London  Shoe  Co.,  si  C.  Pf. 
London  Stereos  ,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

lOuise,  Ltd 

Do.     Cum.  Pref 

Lovell  &    Christmas,  Ltd. 

Do.     Cum.  Pref.   

Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre  

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.   .. 

Do.  4jDeb.  Stk    

MacLellan,  L.,Min.  C.  Pf. 

Do.  I    Mt.  Deb.s.,    1900 

McArthur{W.&A.),Ld., 

sJCum.  Pref 

Do.  4i  I  Mt.  Deb.  Stk. 

McEwan,  I.  &  Co..  Ltd. .. 

Do      Mt.   Deb.s.,    Red. 

McNamara  L..Cm  Pref. 

Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
Manbr6  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord.  .. 
Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.  Mt.  Db. 

Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Mather  &  Piatt,  5  p.c.  C.  P. 

Mavnards   Ltd 

Do.     Cum.  Pref.   

Maypole  Dairy,  L. ,  5  p.c. 
Mazawattee  Tea,  Ltd. 

Do.     Cum.  Pref.   

Measures  Bros.,  Cm.  Pf. 


Commercial,  &c.  {continued)  :- 


Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  Ascn.  Imp.  DwIgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.    do.  Cum.  Pref. 

Metro.  Prop.,.L  .  Cm.  Pf. 

Do.     ist  Mt.Debs.  Stk. 

Mexican  Cotton  i  Mt  Db. 

Middle-class  Dwellings .... 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do      Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Lld 

Murray  L.  si  p.c.  C.  Pf. 
Do.  4J  I  Mt.Db.Sk.Rd. 

Nat.  Safe  Dep.,  Ltd 

Do.    Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.     .. 
New  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

NewLdn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

N.  Tamargl.  Ld.  Cm.  Pf. 

Do.    6p.c.iMt.Dhs.Rd 

N.Trinidad  Asphalte  Dbs. 

Newnes,  G.,  L.,  Cm  .Prf 

Nicholson's,  Ltd 

Do.    Cum.  Pref. 

Niger  Co 

Do 

Nobel- Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.         Cum.  Pref. 

Paccha  Jazp.Nitr.,  Ltd  . 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.       I   Mt  .Deb.  Stk. 

Paquin,  Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 
PatersonLaing&B.L.C.P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  .£10  Shs.. 

Do.       Mt.  Debs.,  Red 

Pearks,G.  &T.,L.,C.  P. 

Pears,  Ltd 

Do.        Cum.  Pref.. 

Do         Deb.  Stk. . . . 

Pearson,  C.  A., L.,Cu.  Pf. 

Peebles, Ltd 

Do.        Cum.  Pref...., 

Peebles,  Ltd.,M.D.S.  R 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     3J  p.c    I  Db.  Stk. 

Pegamoid  Ltd 

Perry  &  Co 

Do.  "A"  Pref.. 

Do.  "B"Pref. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.    8  p.c.  Cum  Pref. 

Do.        Mort.  Debs.    . 

Pinto  (L.  &  H.)  Cm.  Pf. 

Plunimer,  Ltd 


Xamb. 


Plummet,  Ld.,  Cum.  Pref. 

Portman  Est.  Mans.  C.P. 

Do.     ist  Mt.  Deb.  Stk 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen's  Club  Gardens 
Estates,  Ltd.,  si  C.  P. 
Do.  istMt.  Deb.  Stk.. 

Read  Bros.,  Ltd 

Do.    s  p.c.  Cum.  Pref. 

Do.    Deb.  Stk 

Redfern,  Ltd.  Cum  Prf. 
Reid  &  Co.  Cum.  Pref. . . 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

Do.     1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.    I  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6  p.c.  ist  Chg.  Deb, 
Rob.  Arthur  Theat.Cm.Pf. 

Do.     I  Mt.  Debs 

Roberts,  J.  R.,  Ltd 

Do.     I  Mt.  D.  Sk.,Rd. 

Roberts,  T.R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  . 

Rosario  Nit. ,  Ltd 

Do.    Debs 

Rotherham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk, 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
Russian  Petroleum  . . 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd. 

Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Cluck.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.    Deb.  Stk 

Do.   "B"Deb.Sk.Rd. 
Salviali  6  p.c.  Cum.  Pref. 
San  Jorge  Nit.,  Ltd.  .. 
San  Pablo  Nit.,  Ltd.  .. 
San  Sebastn.  Nit.,  Ltd. 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.  I  Mt.  Deb.  Stk. 
Do.  Debs.,  Red  .... 
Do.  &  Ldn.  For.  Htl., 
Ltd., 5 p.c  Debs.Red 
Savoy  Theat.Mt.Db.Slk, 
Schibaieff  Petroleum  .... 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI, 

Schweppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do.    Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton   Ltd.    . . 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd     

Do    Cum.    Pref. ....... 

Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.     istMt.  Db.  Sk... 

S.  Eng,Dairies,L.,Cu.Pf. 

Sowler  Thos.  L.  . . 

Do.  si  Cm.  Pf . . 

Spencer,  Turner, &Co.  Ltd 

Do.        Cum.  Pref. 
Spicer,Ld.,5p.c.Dbs.  Rd. 
Spiers  &  Pond,  Ltd.    ... 
Do.  I  Mt.  Debs.    Red. 
Do.   "A"Db.  Stk   Rd. 
Do.    "B"iDb.Stk.,Rd. 
Do.Fd."C"iDb.S.,R, 

Spratt's,  Ltd 

Do.  Debs.,  IQ14  .... 
Staffd.Nthcotesp.c.  C.P. 
Steiner  Ld.,  Cm.  Pf. 

Do.  I  Mt.  Db.  Sk.  Rd, 
StevensonS  H.,Ld.,C.Pf. 
Stewart  &  Menzies.  Ltd. 
Do.       Cum.  Pref.    . . . 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Do.  4  p.c.  Deb.  Bds.. 
Teleg.  Manuf. ,  Ltd.  . . 
Teleg.  Manuf  Ltd.,  C.  P. 
ThamesIronw'ks5p.c.C.Pf 
Do.  4p.c.Irred.iM.D.S. 
T.  R.,  Drury  Lane,  Ld.  £1 
Thom  D  &  Co.,  Ltd. 

Do.  Cum.  Pref. . . 
Thompson, McK.,L.,tDb. 


Commercial,  &c.  {continued)  :— 


5 
10 
102i 
41 

12? 
1* 
4} 

gsi 
wi 
10 

lOli 
Ui 

1 

91i 
90J 

6J 
99 

4 

6i 
104 

Ji 

92i 

IJ 
103 

fi 
1* 

3} 

103 
U 
lA 

106i 
h 
3 
6 
1 

f 

13 

lOOi 

S9i 

41 

21 

m 

82 

i 

33 

li* 

102i 
lOOJ 

91J 
98i 


too 

S 

S 

I 
100 
15/ 

5 

5 
100 


1 

102 

12 

17 

96 

JL 

It] 

{> 

^\ 
13 

109J 
U 

3^ 

^i 

78i 

15 
114 
108J 
108 
ItOJ 

15 
104 

1?* 

102 

IJ 

13 

14 

9fi 
1* 
3J 
A 

^f 
39 

'% 

f 
102 

f 
lOOi 


Last 
Div. 


Name 


4i 

Si 

7id 

s 

■/ 

5 

4 
6 

\, 
7 

5 
2jd 

5 

1/ 
8d. 
S/ 

li'94d 
6i 
4i 
4/ 
6 

1/6 
4i 

^) 

20/ 

4/ 
3i 
10/ 

5 
«/ 
S 
1/ 
5 

4i 

r/ 

S 

5'iSSd 

3 
S 
1/ 
6 
4 
5 
5/ 
5 
6 
4 
7/ 
6 
S/ 
6 

4l 
6 

S/ 
S 

7i 
6 

4i 
6 

5 

4/6 
6 
6d. 

I 


Thorley,  J.,  Ltd.  Mt.  D  S. 

Tilling,  Ld. ,  Cum.  Pref. . 

Do.  5  p.c.i  D.R. 

Tower  Tea,  Ltd 

Cm.  Pf. 

Travers   Ld.  ,Ord 

Do.      Cum.  Pref.     

Do.  I  Mt.  Dbs.,  Rd. 
TucumanSug.,1  Dbs.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf. 

United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  &  Nail  N, 

Cm.  8  p.c.  Pref.  

Un  .  Kingm.  Tea,  Cm.  Prf. 

Un.  Lankat  Plant., Ltd. . . 

Un.  Limmer  Asphlte.,  Ld. 

Val  de  Travers  Asoh.,  L. 

V.denBergh's,  L,,Cm.P, 

Do.    6  p.c"  B"C.  P, 

Vinolia  5  p.c.  Cm  Pf.    . , 

Walker  &M.,Ld.,Cu.  Pf. 

Walkers,   Park.  Mt.  Dbs. 

Wallis,  Thos.  &Co.,  Ltd. 

Do.  CumPref.  ., 

Waring,  Ltd.,  Cum.  Pref. 

Dj.iMt.  Db  Sk.  Red. 

Do.  Irred.  "B"Db.  Stk, 

Warner  Est.,  Ld.,  Cu.  Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.   .... 

Webley  &  Scott,  Ltd.    . . 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Do.  Debs.,  Red. 

Welford'sSurrey  Dair.,  L. 
Welsbach  Incandescent.. 

Do.    Dfd 

Do.    Cum.  Pref. 

West  London  D.iiry,  Ltd. 
Wharncliffe  D  wligs,  L. ,  Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk, 
Wheen&Sons,  Ld.Cm.Pf. 

White,  A.  J.,  Ltd 

Do.  6  p.c. Cum.  Pref. 
White,  J.B.,Ld.,M. D.R. 
White,  R.,  Ltd., Deb.Stk. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

White,  W.N.,L.,  Cm.  Pf. 
Whiteley,L.,4  p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd, 

Do.  Curi,  Pref.     

Do   I  Mt.  Db.Stk.,Red. 
Wilier  &  Rtley  Cum.  Prt 
Williamson,  H.,  Ld.,Ord. 
Do.     5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf. 
Do.  Cum.  Pref.  . . 

Wilson  Sons, Ld. Deb.Stk. 
Winterbottm.Ld.,  Cm.  Pf. 
Woolley,Sanders&Co.C.P 

Yates,  Ltd 

Do.  Cum.  Pref. 

Yeatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  C.P. 

„        „    I  Mt.  Db.  Stk. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


Amsterdam  5  p.c 

Auckland  City,  '72  1904-24 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln., '83.  .1934-8 

Auckland  Harb.  Debs 

Do.  1917 

Do.  1536 

Balmain  Boro' 1914 

Brunswick  Debs. . .    1916-2 

B.  Ayres  City  4i  p.c 

Caoe  Town,  City  of 

Do.  . .  1943 

Do.    Debs.  1896    ... 

Do.     3 1  Debs 

Chicago,  City  of,  Gold  1915 

Christchurch    1926 

Copenhagen  

Cordoba  City  Sterl.  .,. 

Do.     6  p.c 

Duluth  (U.S.)  Gold  . .  1926 

Dunedin  (Otago)  ....  1925 

Do.  . . .  .1906 

Do.     Consols.  .1908 

Durban  Insc.  Stk 1944 

Do.  34  Insc.  Stk..  .1949 
Fitzroy,  Melbrne. .  .1916-19 
Gisborne  Harbour.. .  .1915 
Greymouth  Harbour. .  1925 

Hamilton 1934 

Hohart  Town    1918-30 

Do.  1940 

Invercargill  Boro  Dbs.  1936 
LauncestonTwn.  Dbs.1916 
Lyttleton,  N.Z.,  H.irb.1929 
Melbourne  Bd  ofWks.1921 
Melb.  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.      Debs..  T915-20-22 
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March  3,  1900. 


Corporation  Stocks,  &c.  {continued) '.-~ 


Name. 


Financial,  Land,  &c.  {continued)  '.- 
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Div. 
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Melbne    Harb.Bds.,  1908-9 

Do.    do 1915 

Do.    do 1918-21 

Do.       Tms,  Dbs.  1914-16 
Do.     Five  Brig.  Db.  1921 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Rtg 

Do.  1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb   Debs. . .  1920 

Do.  Debs...  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons. . .  1920 

Do     Harb    Bds.   (Reg.) 

Do.  6  p.c.  (Bearer)..  1919 

OtagoHarb.Deb.  Reg. .... 

Do.  1877 

Do  1881  . . .  .1921 

Do  Debs.    . .  1921 

Do  Cons.    ..1934 

Ottawa  City    

Do.  1904 

Do  Debs.    ..1913 

Parana  Municipal  6  p.c.  .. 
Pietermaritzburg   3^   p.  C. 

Con.  Stk T939 

Port  ElizabethWaterworks 

Port  Louis    

Prahran  Debs 1919 

QuebecC. Coupon.  1875 1905 

Do.  do.  1B78   1908 

Do.  Debs 1914-18 

Do.  Debs 192^ 

Do.  Cns.Rg.  Stk.,  Red.. 
Richmond(Melb.)Dbs.i9i7 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Loui  C.  (Miss.)..i9ii 
St.  Loui  C.  (Miss.)  ,.1913 
Sant^  F6  City  Debs. 

Santos  City , 

Sofia  City    

Sth    Melbourne  Debs.  1915 
Do.         Debs  . . .  .1919 

Sydney  City    1904 

Do.         Debs.    1912-13 
Do.     do.  (1894)  .  .1919 
Timaru  Boro   7  p.c. . .  1910 
Timaru  Harb   Debs    1914 

Do.  Debs.  .,1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cns  Dbs   1019-20 

Do.  Strlg 1922-8 

Do    Local  Improv 

Toronto  City  Bonds. .  1929 

Valparaiso    

Vancouver   1931 

Do 1932 

Wanganui  Harb.  Dbs.  1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks    Dbs.,  1880 

Do.  Debs.,  1893. ..  .1933 

Wellington  Harb 1907 

West^rt  H.irb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 
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FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Agncy,  Ld.  &  Fin.  Aust., 

".td.,Mt.  Db.  Stk.,Rd 

0     lAmer.Frehld.Mt.  ofLon., 

Ld.    Cum.  Pref.  Stk.  . . 

4i         Do.  Deb. Stk.,  Red   .. 

'M!    Anglo-Ainer.  Db.  Cor.,  L. 

4  Do    Deb.  Stk.,  Red  .. 
4       Ang.-Ceylon&  Gen.  Est., 

Ltd. , Cons.  Stk 

6  Do.     Reg.  Debs.,  Red. 

4/      Ang.-Fch.  ExpIom.jLtd. 
6  Do.      Cum.  Pref.    .... 

—  Argent.  Ld.  &  Inv.,  L.  ... 
1/  Do.     Cum.  Pref. 

—  Argent  Sthrn..  Ltd 

i/ij    Assets  Fnders.'Sh.,  Ltd., 

4/      Assets  Resliz.,  Ltd. ,Ord. 
j/6  Do.     Cum.  Pref.  ... 

76I     Austrln.  Agricl    J625  Shs. 
li     Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

4i     AustralianKst.  &  Mt.,  L., 
Mt.  Deb.  Stk.,  Red. 

5  Do.  "A"    Mort.  Deb. 
Stk.,  Red 

3'6    Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  lij  Shs.    .. 

1/6        Do.     New,  £1%  Shs. . . 

4  Do.    Deb.  Stk 

J  Do.         Do 

5  Benga    Presidy.  t  Mort. 

Deb.,  Red 

!«/*     Rfilish  Amer.   Ld.  "A" 
—  Do.  "B" 


94  i 
97 

101} 

42* 
lOlJ 
38 
l«t 
ids 


81 


S5 

105 

82 

lOJ 
24 
IS 


■/4i 
5/ 


3d. 
4d. 

S 


4 

4i 

6 

5 
4 
9d. 

4'5iri 

4i 

5 

tj6 

I, 

i 
20/ 

6 

4i 


4 
4 

'I  A 

s 

4i 

3i 

'M 

4i 
4 

2/1 
>/ 

./o| 

4/ 

5 

1/6 

2/ 
5/ 
4i 
2/ 

5 
4i 

4i 

«/6 
4/ 
5/6 
1/ 

2/6 

4 
16 


4 

./6 
12/6 


3/7 

5j 

5 
50/ 

2/8{ 

1/6 
4 


»/ 
'i 

6 

5 

4 


Namb. 


Brit.&Am.Mt.L<i..£io  Shs 

Do.  Pref     

Do.  Deb.  Stk.,  Red.    . 
Brit.  &  Austrian  Tst  Ln., 

Ltd.  ;£25Shs 

Brit    N    Borneo  £1  Shs, 
Do. 

Brit  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.    Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Credit  Foncier  of  Mauritius 

ist  Db.  Stk 

Curam.?Ian     Ld.,    6    p.c. 

A"  Scrip    

Deb,  Corp.  ,Ld.,  £10  Shs 

Do.         Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,Ld, 
Eastn.  Mt.  &  Agncy,  Ld. 

"A"    

Do.     Deb,    Stk.,   Red. 
Equitable  Revers.  In. Ltd. 
Exploration,  Ltd.      .... 
Frhld.&Lshld.In.Co.C.P 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hud.son's  Bay    

Hyderabad  (Deccan)  .... 
Impl.  Col.  Fin.  &  Ag.  Cp, 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk. ,  Red 

Internatl.    Fincial.    Soc, 

Ltd,  ;£7iShs 

Do,  Deb,  Stk..  Red,,, 
Irrig,  Invest,  Corp,  4  p,c, 

Egypt  Gov 

Ld,  &  Mtge,  Egypt,  Ltd 

;£i8Shs 

Do.    Debs.,  Red 

Do.     Debs.,  Red 

Ld,  Corp,  of  Canada,  Ltd, 
Ld,  Mtge,  Bk,  Victoria  4J 

p,c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;^io  Shs 

Do.     Cum.  Pref.,    .... 

Do.     Deb.  Stk 

Law  Land,  L.,  a^Cm.Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd  .  ;£4  Shs.  .. 
Ldn.  &Middx  Frhld.Est. 

;<;2Shs 

Lndn  .&  N.  Y  Inv.  Corp. 
Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;£2  Shs 

Ldn.  &  N.  Deb.  Corp.,  L, 
Mort. and  Deb.,  Ld.,  Pf. 

Do.4l  tst  Mt.  Db.  Sk, 
Mtge.  Co    of  R.   Plate, 

Ltd.  ;^io  Shs 

Do.     Cum.  Pref..... 

Do.    Deb.  Stk.,  Red 
Morton,  Rose  Est.,  Ltd,, 

Mort.  Debs 

Natal  Land  Col.  Ltd. 

Do.     8  p.c. Pref,, 1S70 
Natl   Disct  L,,  £■2^  Shs. 
Ntl,  Mt,  &  Ag,  N,Z„  L,, 

iCio 

N.S,  W.Mt,  Ld.,&A.L. 

Do,     Deb,Stk 

N,Z,  &   R.  Plate  Land, 

Ld„;£9  

N,  Zld  .Assets  Rea  Deb, 

N,  Zld  Ln  &  Mer,Agcy,, 

L  d  Prf,  Ln,  Deb  Stk 

Do,    2ndDb,  Sk 

Do,     3rd     do 

N.  Zld.  Tst.  &  Ln.  Ltd. 

£2    Shs 

Do.  5  p.c.  Cum.  Pref. 
Nth  Brit.  Australsn.  Ltd, 

Irred.  Guar 

Do      Mort,  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.  &  Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 
Mort  Pref.  Ord.  Stk... 

Do      Ord.  Shs    

Do.      Perp.  Debs 

Rally  RollStk.  Tst.Deb., 

1903-6 

RamnadRaj  Sterl.  i  M.  D. 
Reversiony.  Int.Soc.Ltd 
Riv.  Plate  Trst.,  Loan  & 
Agcy,L.,"A'  ;£ioShs. 

Do.     bef."B" 

Do.  Db.  Slk.,Red.... 
Santa    F^   &    Cord.    Gt 

South  Land,  Ltd 

Santa  F«  Land    

Scot.  Amer.  Invest.,  Ltd. 

£\o  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest  , 
Ltd.,  Guai.  Pref.     .... 

Do.      Do.      Do 

Scot    Australian  Invest., 
Lt    ,4pc  Perp. Dbs. 


too 
8s 

fes 

$100 


35/ 


100 

too 


1 

lOi 
101 


3S 
103 
86 
31j 


97 

99 

,1001 

90 

23 

11 

103 

i 

6 
96 
111  J 

10| 
117* 
IO4J 
86 
24i 

IJ 

101 

96i 

^ 
100 


75 
lit 

114i 


96i 

I?! 

no 


Financial,  Land,  &c.  {continued)'. — 


Last 
Div. 


Name. 


20/ 
2/6 

4 
4 


6/5 
4/7 

\l6 

":^ 

lojd. 

4 
5/ 


4i 

4 

5 

'/« 

5i 
4i 
5 

8/ 
4 


97 
102J 
llOi 


105 

4 

A 

31 

78i 

131* 
102i 

99i 


Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do,     Deb,  Stk,  Red 
Trafford  Pk,  Est,,  i  Dbs, 
Transvaal   Est,  &    Dev., 

Ltd 

Tst,  &  Agcy,  of  Austrlsa  , 

Ltd,,;Jio  Shs 

Do,     Old,  fully  paid  ., 

Do,     New, fully  paid,. 

Do,    Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2o  Shs 

Do.     New;^2oShs 

Tst.  &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts,,  Exors  &  Sec.  In.s. 

Corp,,  Ltd,,  £10  Shs,, 

Do,     Irr--d,  Deb,  Stk, 
Union  D.sc.,  Ld.,;^io  Shs. 
Union  Mort.  &  Agcy.  ol 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.  Stk 

Dc      Deb.  Stk 

Do.     Deo.  Stk.  Red. . . 
U.S.  Deb,  Cor,  Ltd.,  £i 

Shs 

Do.    Cum.  Pi-ef.  Stk. . 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor. ,  Ltd. , 

Guar.  I  Bit.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb. Stk    


100 
100 


too 
5 

100 
too 
too 
too 


lOOJ 
49; 
2J 
102 
lOlJ 

1} 

1 
12 

9i 
11* 

f 

87i 

u 

llOi 

104 

15» 
71j 
66i 


U 
106i 
108J 

75J 
23} 

106 

92 


4 
4 

4 

4i 

ItlOlO 

4 
4/2? 


5 
4 
6 

etoio 

4i 
1/8 

5 

4 
4 

«M 

4 

6 

4l 
6 

A 


4 
5 

i 


4 
5 

«} 

4 

1/9 
6 
4 

4i 

4i 

li 

4 
5 

t 
4t 

5 

3i 


FINANCIAL-TRUSTS. 


Afric  City  Prop.,  Ltd... 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt. ,  Ltd.,  Cm. 

4i  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Stk.  Red,., 
Army&  Navy  Invt,, Ltd,, 

S  p.c.  Prefd 

Do.     Defd.  St      

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd. 

Cum.  Pre     

Do.    Defd 

Do.     Deb.  Stk   

Brewery  &  Comml.  Inv. 

Ltd.,  £10  Sh.s 

British  Investment,  Ltd. 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit  .Steam    Inv.st.,  Ltd. 

Prefd       

Do.    Defd 

Do     Perp.  Deb.  Stk  . 
Car   Trust    Invst.,   Ltd., 

j£ioShs 

Do.     Pref.     

Do.    Deb.  Stk.,  1915 
Clnl.  Sec, Ltd., Prefd. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Geti.  Invt, 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk.  ... 

Do.       Deb.  Stk.   ... 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Globe  relegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd. ,  Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv,,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do       Deb.  Stk.  Red 


1 

i 
97i 

SOi 

13 
101 
12U 
ICO} 
1091 

89 
22* 
103 

80} 

91} 

102 
31i 
108 


100 
100 
100 

100 
100 
100 

2i 

100 
TOO 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
TOO 
100 

100 
100 

100 
100 
100 

100 

100 
100 


105 

115i 
104i 

119 

m 

114} 

90^ 
102* 
105 
67} 
89 1 
73} 
12* 
104i 
1134 
109} 

107 

116} 
59} 
111} 

129} 


91} 
51} 
101 

108 
43* 

107} 
III 

151 

81} 
39 

88 

31 
108 
103 

89} 

19} 
104 


Financial— Trusts  {continued) : — 


Last 
Div. 


4i 


4 
4 


4 
4 
4 
5 

4i 
41 
4» 
5 

5 
»/ 
4 
5/ 

4 

W/4 

9 '75 

7» 

4i 

4 
5 
4 


£s 
4 

5/ 

6 

SJ 

3/0I 

4i 
3i 

4 

n 

4?/ 
6 

5 

toi 

4 


Namb. 


Internal  Invt.,  Ltd.,  Cm. 

Prefd 

Do.       Defd 

Do        Deb.  Stk 

Invest.   Tst.   Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.   Gen.    Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.        Deb.  Stk. 
Ldn.  Tst., Ltd.  .Cum.Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd., Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd,,Pref,  Stk 
Do,  Ord 

Do,  Deb,  Stk, 

Metropolitan 

Mexican  Central  Ry,  Scrip 
4P,C,  "A"  Deb,  Stk,,,. 
Do.  4  p.c.  "B"  do... 
Do.  4  p.c.  "A"  Scrip. . . 

Do.  ^  p.c.  "B"do 

Municipal ,  Ltd. ,  Prefd. . . 

Do.     Defd 

Do.    Debs 

Do.    Debs."B".... 
Do.    "C'Deb.  Stk 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk 
Railway  Deb.  Tst.   Ld, 

£-io  Shs 

Do,      Debs,,  Red.    .. 

Do.       Deb.  Stk.    191 1 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  "  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst.,  Ltd. ,Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd 
Do.  Citm.  Prel 

Do.    ist  Debs.  Red. 
Stock  Conv.    &    Invest. 

Ltd.,  ;£sShs 

Do.  do.  4}  p.c. Cm. Prf. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.iCheePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 

Do.         Deb.  Stk 


76} 
10 

99 

102} 

98} 

102 

113} 
123} 
105} 
80} 
108 

102} 
74} 
106 
101} 

111* 
56} 
113 
104} 
99) 
115} 
100} 

93 
66 
93 
67} 
72} 
14* 
106* 
96} 
931 


94} 
28 
101 

6} 
105 
103} 
102 
110 
22} 

7 
143 

103} 
64 
971 
32} 

104 

981 
42} 


iS4 
112! 


108 

108 
30* 
87* 
43 

126} 


102} 


GAS  AND  ELECTRIC  LIGHTING. 


too    111 

100     50 
113} 

102 
.100     98} 


10/6 

7/6 

4 

5 


3/ 

2/45 
7/9f 

4t 
12 

9 

5 

xU 

8} 

20/ 

12/ 

9 

2/6 

»/ 
6 

51 


4i 
6 


.'\lliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.         Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

Bay  State  of  N.Jrsy.Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'rnmth.&  P.  Elec 

Do.     4}  Cum  Pref. . . 

Brentford  Cons 

Do.        New   

Do.        Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand. . . 
Brompton  &  Kensington 

Elec.  Supply    

Brush  Elect!.  Enging.,L. 

Do.     6  p.c.  Pref.     . 

Do.     Deb.  Stk.  ... 

Do.    a  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.  . . 

Do.     Deb.Stk.,Rd.  .. 

CaKliariGas&  Wtr.,  Ltd 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref. 

Do.     I  Mt.  De         ji 


21 
14* 
IIU 

101 

82} 


269} 
205} 
142} 
120} 

257* 

111 

25 
20 

F 

no! 

103} 

10 

9S 

28} 

7 

14 
11 

57 


I 
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Gas  and  Electric  {continued) :— 


Last 
Div. 

Name. 

•1 

8 

4/ 

Charing  Cross  &  Strand 

Elec.  Sup.,Ld.. 

Do.           Cm.  Pf. 

5 

m 

i>l 

1 

bi 

ik 

Chelsea  Elec.  Sup.,  Ltd. 

5 

8 

<\ 

Do.    Deb.  Stk.,  Red. 

100 

ill 

5 

Chic.Edis'nCo.iMt.,Rd. 

$1000 

lUi) 

7/ 

CityofLdn.  Elec.Lht.,L. 

lO 

6 

Do.     Cum.  Pref.    

10 

v!!^ 

Do.    Deb.  Stk.,  Red. 

100 

Commercial,  Cons 

100 

Mm 

Do.     New 

■mi 

Do.    Deb.  Stk 

100 

142^ 

10 

Continental  Union,  Ltd. 

100 

ivy 

7 

Do.     Pref.  Stk 

100 

18U4 

County  of  Lon.  &  Bru.sh 

Prov.  Elec.  Lg.,  Ltd. 

10 

10 

6 

Do.     Cum.  Pref 

10 

li 

si 

Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

100 

IMi 

5 

Do.     Pref.  Stk 

100 

16U 

■i/'i» 

Edmundson's  Eleo.  Corp. 

5 

s 

8/ 
6/ 

4- A 

VI 

Do 

7* 
100 

15J 
106 

Gas  Light  &  Ck.   Ord. 

1" 

Do.      35  p.c.  Max.     .. 

100 

97 

Do.      Cons.  Pref.  .... 

100 

ii!0< 

3 

Do.      3  p.c.  Deb.  Stk. 

TOO 

B9 

8/ 

Hong  Kong  &  China,  Ld. 

10 

14 

10 

Imperial  Continental    .. 

100 

2il 

lor 

s4 

Do.  Deb.  Stk.,  Red  .. 

100 

Ldn.  Elec.  Sup.  L 

3 

■^ 

6 

Do.    6  p.c.  Pref,    

5 

'H 

4 

Do.    4  p.c.  I  Mt.  Db. 
Stk.  Red 

100 

lOi! 

2/ 

Malta  &  Medit.,  Ltd.  .. 

5 

b 

S/ 

Metrop.  Elec.  Sup., Ltd. 

10 

14 

3'7l 

Do 

lU 

14 

4* 

Do.     I  Mt.  Deb.  Stk. 

100 

115 

5 

Metro,  of  Melbrne.  Dbs. 

1908-12 

100 

IVi 

4i 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

100 

108 

6 

Monte  Video,  Ltd 

20 

lU 

9 

Newcastle-upon-Tyne  . . 

100 

<!18 

3 

Do.    3i  p.c.  Deb.  Stk. 

100 

101)4 

6, 

Netting  Hill  Elec.Ltg., 

Ltd 

% 

J^ 

Do.        New    

lold. 

Do.        do 1879 

I 

1« 

3/6 

Ottoman,  Ltd 

5 

5 

5/ 

Oxford  Elec,  Lim 

5 

7 

5 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

100 

ion 

5 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

1C» 

CO 

6/ 

River  Plate  Gas,  Ltd.   . . 

10 

"1 

u 

Do.      Debs 

100 

100 

Royal  Elec.  of  Montreal 



160 

41 

Do.        I  Mt.  Deb.    . . 

100 

10ft 

M 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

s 

l^ 

Do.    Pref.   

« 

.0/ 

'f 

Sth.Ldn.  Elec.  Sup.,  Ld. 

4 

■ii 

South  Metropolitan 

100 

l.Ml 

3 

Do     3  p.c.  Deb.  Stk. 

100 

101 

6 

Tottenham  &  Edmonton 

Gas  Lt.  &  C,  "A" 

TOO 

142 

ik 

Do.    3it"B" 

100 

iro 

5/ 

q 

5 

Do.            Debs.,  Red. 

100 

1021 

■i/ 

West  Ham  lo  p.c.  Stan. 

5 

lU 

4 

Do.     Pcrp.  Db.  Stk. 

100 

118 

8/ 

Wstmnstr.  Elec.Sup.,Ld. 

5 

11 

Insurance  {continued)'.- 


Last 
Div. 


INSURANCE 


Alliance,  ^£20  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  j^icx)  Shs 

Atlas,  £$0  Shs 

British&  For. Marine, Ld., 

£20  Shs 

British  Law   Fire,   Ltd., 

;£lO  Shs 

Clerical,   Med.,    &  Gen. 

Life  £2^  Shs 

Commercial  Union,  Ltd., 

£SQ  Shs 

Do."W.  of  En?"  Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs.  .. 

Eagle,  jCs  Shs  

Kmployrs' Liability,  Ltd., 

£10  Shs 

Equity  &  Law,  £100  Shs. 

General  Accident 

General  Life,  ;Cioo  Shs. . . 
Guardian,  Ld.  £\o  Shs. 
Imperial,  Ltd.,  i^2oShs.. 
Imperial  Life,  £-20  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  /isShs 

Lancashire,  ^20  Shs 

Law  Acc.&Contin.,  Ltd., 

£s  Shs 

Law  Fire,  ^100  Shs 

Law  Guar.  &  Trust,  Ltd., 

£10  Shs 

Law  Life,  £20  Shs 

Law  Un.&  Crown  /loShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  jjsoShs. 


50/ 
5 

100 
80 
10/ 

3 

6 
5/ 
5 
5 
5 
4 


10 

49 
29 

20i 

1} 

18 

42 

1031 
214i 


i4 
10 

26 
6 

2 

^! 

107J 
16* 


9d. 
14/ 

:o/ 
■5/ 
4/ 

ye 

>/ 

2/ 

10/ 

»/ 

./6 
.0/ 

20/ 
40/ 

w 
If 

2I6 

"/ 
3/ 

2/6 

8 
18/ 
4/ 
3/9 
4/ 

.0/ 

4/ 
12/ 
2/ 


Lion  Fire  Ltd.,  jCSJ  Shs. 
Liverpool   &    London  & 

Glote,  Stk 

Do.      Globe  £1  Ann  ., 

London,  £2$  Shs 

Lond .  &Lanc.  Fire,.£25Shs 
Lond.  &Lanc.Life,;^25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

jCio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  ;£5  Shs 

Marine,  Ltd.,  ;C^5  Shs.  .. 
Maritime,  Ltd.,  j^ioShs. 
Merc.  Mar.,  Ld.,  ;£ioShs. 
N.  Brit.  &  Merc, ;£25Shs. 

Northern,  .j£ioo  Shs 

Norwich      Union      Fire, 

;^ioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  jCsShs 

Ocean,  Marine,  Ltd 

Palatine,  £10  Shs 

Pelican,  .^10  Shs 

Phoenix,  £50  Shs 

Railwajf  Pssngrs.  ,;CioSbs. 

Rock  Life,  ;i^5  Shs 

Royal  Exchange 

Royal,  ;£2o  Shs 

Sun,  ^loShs 

Sun  Life,  ;£io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  ;£20  Shs 

Union ,  >^io  Shs 

Union  Marine,  ;^2o  Shs.. 
Universal  Life,  i^ioo  Shs. 
World  Marme  jCs  Shs. . . 


2  '  lOi 

4i    W« 
2       5 

2ii    24 
6j!  m 

10  I  75 

12   1201 


10/ 
100 

3 
10/ 

7i 


20J 
28i 


2 
3 

39 

8i 

H 

335 

50 

11 

13J 

8i 
23 

85 
30 

H 


IRON,  COAL,  AND  STEEL. 


3/9 
'Jl 
6/ 

S^d. 
12/ 
7/2S 

6d. 

15/ 
5/ 

■  1/ 
./6 


4i 
45/ 

6/ 

to/ 
7id. 

5/ 

5/ 
10/ 

4 

fid. 
nSd. 

5 

7 

6 

5 

6 

25/ 

?/ 
5 
5 

4 


Barrow  Hxm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref... 
Bell  Bros.,  L.,  fip.c  C.P. 

Do.  4  p.c.  D.  S.  Red. 
BengaJ  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ^£8  Ifab 

Brown,  J.  &   Co.,    Ltd., 

;£20  Shs 

Consett  Iron,  Ld.  ,;Cio  Shs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  jChj  Shs.  .. 
English  Crown  Spelter  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blatna  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll.,  L.  Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  £5  Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  fip.c.istMt.  Db. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  fip.c.  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd   .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.      stMt.Db.Sk.Rd. 


$62i 


2i 
4* 
14 
103 

25^ 
14 

2i 
40 

13J 


102 
98 

85J 

9j 
13 


2ii 

116 

2i 
li 

101 
1  J- 

lOii 

lOOi 
lOCJ 
29 

% 
lA 

128i 

109 


SHIPPING. 


1. 

4a 
4 
6 

5 
8/ 
4i 

6 

71 
4i 

^ 
61 
5/ 
5/ 

2/9 

4/ 

j! 

5i 
4i 


AfricinSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav. ,  Ltd. 

Anchor  Line  Cum.  Pf.  . . 
Do.      Red.  1st  M.  D.  S. 

Australian  Un.  Stm.  D.  S. 

Brit.  &  Col.  Steam  L.C.Pf. 
Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  ;^2oShs. 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 

China  Mutual  Steam,  Ltd. 
Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.       ;C20  Shs 

Elder  Dempster  4!  i  M.  D.S 
Furness,Withy,5  p.cC.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5  p.c.  Pref.,  1877.. 
Houlder  Line 

Do.    5J  Cm.  Pf.    

Do.     4t  ist  Ml.  Db.Stk. 

India    Gen.    Nav.  &  Ry. 

Do.         5  p.c.  Cm.  Pf. 

Indo-Chiaa  Steam  Naviga. 

Khedivial  Mail  Steamship, 

&  Graving  Dock  Cm.  Pf.! 
Do.      1st  Mt.  Db.  Bds 


12J 


Shipping  {continited  : — 


Last 
Div. 


Name. 


Tramways  and  Omnibus  (continued)  :— 


6/ 

7/ 

4/fi 

4 

15/ 

6/4! 

4 

5/ 

5 
17 

3i 

5 
3°/ 

2/6 

2/6 

8/ 
4/ 
4 
6/ 

4 

5i 
Si 


Leyland  &  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs. ,  Red. 
Mercantile  Steam,  Ltd.  .. 
New   Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.    Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  ;£ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.  

Do.    ■'B"Ord 

Union  Steam,  Ltd 

Do.    New  ;£2o  Shs 

Do.  Deb.  Stk.,  Red.  .. 
Unionof  N.Z.,Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 


451 
14i 
101 
104} 
9J 
5 
100 
33 
140i 
232i 
110 
98 
50 

103 


Hi 


»*,  Tea  S  flares  Tvill  be  found  on  a 
Preceding  Page. 


TELEGRAPHS  AND   TELEPHONES. 


4 

African  Direct,  Ltd.,Mort. 

Debs.,  Red 

100 

10 

KM 

_ 

Amazon  Telegraph,  Ltd. 

34 

5 

Do.        Debs.  Red... 

100 

87^ 

286 

Anglo-American,  Ltd.  .. 

lOO 

6H 

30/ 

Do.  6  p.c.  Prefd.  Ord. . . 

100 

115 

27/ 

Do.  Defd.  Ord 

100 

14f 

u 

Chiii  Telephone,  Ltd 

Comcial.  Cable,  $ioo  Shs. 

2! 

170 

4 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

100 

im 

iW. 

ConsJ.  Telephone  Constr., 

&c..  Ltd 

to/ 

i 

s^ 

Cuba  Submarine,  Ltd.    ,. 

10 

9: 

10/ 

Do.  10  p.c.  Pref. 

10 

ly 

2/ 

Direct  Spanish,  Ltd 

S 

4 

s/ 

Do.  10  p.c.  Cum.  Pref.. 

y 

3/ 

Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 

20 

11 

U 

100 

100 

\\ 

Eastern,  Ltd 

100 

157 
99 

Do.  Pref.  Stk 

L 

Do.  Mt.  Deb.  Stk., Red. 

100 

118 

\(f> 

Eastern  Kxten.,    Aus.,  & 

China,  Ltd 

10 

16 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

luu 

5 

Do.         do.       Bearer  .. 

100 

lOlt 

Do.     Mort.  Deb.  Sik.  . 

\.u\ 

fciastn.  &   S.  Afric,  Ltd., 

Mort.  Deb 1900 

100 

— 

5 

Do.         Bearer 

100 

— 

Vio.  Mort.  Debs.  ..1909 

lOH 

Do.  Mort.  Debs.  (Maur. 

25 
10 

\w\ 

s/ 

Grt.  Nthn,  Copenhagen. . . 

32' 

\h 

Halifax  and  Ber.,  Ld.,ist 

Mt.  Dbs 

1004 

12/6 

Indo-European,  Ltd 

25 

bl 

6 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

100 

lUb 

fid 

Montevideo  Telephone  . . 

I 

1/ 

Do.         5  p.c.  Cm.  Pf. 

5 

3/ 

National  Telephone,  Ltd. 

6/ 

Do.  Cum.  I  Pref.     .... 

10 

14 

6/ 

Do.  Cum.  2  Pref.     .... 

14 

2/fi 

Do.  Non-Cum.  3  Pref.. 

!^ 

3* 

Do.  Deb.  Stk.,  Red.   .. 

98 

4d. 

Oriental  Telephone,  Ltd.. 

I 

1 

4 

Pac.&Euro.Tlg.Dbs.,Rd. 

lOO 

102 

4/ 

2/6 

8 
5 

V 

Un.Riv.  Plate Telph., Ltd. 

5 

Do.  Deb.  Stk.,  Red.   .. 

lUtJI 

5 

West  African  Telg.,    Ltd. 

5  p.c.  Mt.  Debs., Red... 

9/4 

— 

W.  Coa^t  of  America,  Ltd. 

A 

J 

Do.  Dbs 

lOlJ 

Western  &  Brazilian,  Ltd. 

^_ 

Do.  Deb.  Stk.,  Red.  .. 

102 

6d. 

W.India  &  Panama,  Ltd.. 

1 

6 

Do.  Cum.  I  Pref. 

A 

6 

Do.  Cum.  2  Pref. 

10 

■Ih 

5 

Do.  Debs.,  Red 

100 

105+ 

6 

West.   Union,  6  p.c.  Stg. 

Bds.,  Rd 

100 

99J 

TRAMWAYS  AND  OMNIBUS. 


2/ 
6 
4/ 

5 

9/ 

6 

5 
1/9 


Anglo-Argentine, Ltd.. .. I    5 
Do.     Deb.  Stk 100 

Barcelona,  Ltd I  10 

Do.     Deb.,  Red 100 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 
£,\a  Shs 

Brisbane  s  p.c.  Red 

British  Elec.  Trac,  Ltd. . 
Do.  fip.c.  Cum.  Pf.  .. 
Do.  5  p.c.  Perp.  Di\^. 

13.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Cum.  Pref. 
Do.  Cum.  Pref.  "B" 
Do.     I  Deb.  Stk 


4 
127 

13J 
98, 
98; 
15; 

17i 
105 

17 

13i 
126J 

5 

H 

106i 


Last 
Div, 

Namb. 

■a 

8 

a< 

B< 

_ 

B.  Ayres.  Gd.  Nat., Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

100 

67 

'\ 

Do.    Pref  Debs.,  Red. 

100 

102 

Calcutta,  Ltd    

10 
10 

ft 

16/ 

Carthagena  &  Herr.,  Ltd. 

4<l 

5 

Do.     Deb  ,  Red 

100 

8b 

5 

City    of    B'ham.  Trams., 

Ltd.,  5  p.c  Cum.   Pref. 
Do.  I  Mort.  Debs.,Rd. 

■i 

M 

4/2 

100 

1«S 

City  of  B.  Ayres,  Ltd 

s 

7 

2/6 

Do.    Fxt.  i;5  Shs 

4 

7 

6 

Do.     Deb.  Stk      

100 

137 

5 

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs... 

— 

80 

h 

Edinburgh  Street  Tram.. 

•1 

24 

2/ 

Glasgow  Tram.  &  Omni. 

Ltd.,;<;9  Shs 

« 

Ai 

4/ 

Lond.,  Deptfd,  &  Green- 

wich, Prefd 

5 

S 

100 

H 

fid. 

Do.    Defd 

1 

lO^ 

Lond.  Gen.  Omni.,  Ltd. . . 

210 

Do.     Deb     Red 

100 

9 

f./ 

London  Road  Car  

6 

4 

Do.  Red.i  Mt.Deb.Stk. 

100 

lOb 

5 

London  St.  Rly.   (Prov., 

Ont.),  Mt.  Debs 

100 

103 

2/ 

London  St.  Trams 

4 

1* 

5 

Lynn    &    Boston    i    Mt. 

\\\\ 

s 

Milwaukee    Elec.     Cons. 

Mt f 

1000 

108( 

5 

Minneapolis    St.  1  Cons. 

Mt % 

1000 

10b 

5 

Montreal  St.  Dbs.,  1908.. 

100 

106 

^\ 

Do.     Debs.,  1922 

100 

103 

New  General  Traction  .. 

■i 

i« 

fi 

Do.     Cum.  Pref. 

S 

5 

s/ 

Nth.  Metropolitan 

8 

V* 

-•s 

Do.     Mt.  Debs.  Red... 

lOO 

98 

'/■)! 

Nth.   Staffords.,  Ltd 

6 

— 

Potteries  Elec.  Trac,  L., 

Ord 

10 
10 

in 

■;/ 

Do.        5  p.b.  Cm.  Prf. 

lot 

6/ 

Provincial,  Ltd 

10 

64 

6 

Do.    Cum.  Pref. 

lO 

12 

',\ 

South  London \.. 

xo 

4 

2/9 

Star  Omnibus  5J  Cm.  Prf. 

S 

54 

8/ 

10 
100 

'*i 

4 

Toronto  1  Mt.,  Red 

104* 

26 

Tramways   Union,  Ltd.. 
Do.    Deb.,  Red 

5 

1« 

44 

100 

5 

Do.  "  B"  Dbs 

lOO 



1/ 

Vienna  General  Omnibus. 

S 

44 

5 

Do.    5  p.c.  Mt.  Deb., 

Red 

100 
10 

974 

4/ 

Wolverhampton,  Ltd 

5 

12/ 

12/ 
II 

ii 

fi/ 

7 

44 
3 
7 

37/6 

18/9 

18/9 

35/ 

4 

5 

14 

7 

?/ 

6 
6 

io4 

8 

4 

3 

10/ 

5 

6/'7/4 

4 
4 


8/ 
s/6 

4 
3 


44 
3 


WATER  WORKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 
Consol.  of  Rosar.,  Ltd.,  4 
p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand    (unction   "A"  .. 

Do.  ''B"  

Do.  "C  "(Max.  74  p.c) 
Do.  "D"(Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs, 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c.).. 
Do.  (Max.  74  p.c.),so&  25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock    . 

Montevideo,  Ltd 

Do.  I  Deb.  Stk. 

Do.         2  Deb.  Stk. 

New  River  New 

Do.     Deb.  St'« 

Do.     Deb.  Stk."  B 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . . 
Southwark  and  Vauxhall  . 

Do.    "D"  Shares 

Do.     Pref.  Stock 

Do.     "A"  Deb.  Stock 

Staines  Resvirs.  Jt.  Cum. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.  Deb.  Stk. 

Do  Deb.  Sik 


50 1 
25/ 

25 
50 
100 


23 
9| 
3091 
159 1 
I47J 
150} 

lOJ 

174 
131 

86 
2054 
147i 
100 

17 
1224 

109 

51 

944 
1331 

92 
335 
203 
li 
100) 
102) 
297J 
217* 
1364 
101 

17 
1024 

ysj 

4224 
13U 
134J 

10 
10 
154 
2034 
1924 
\bZ\ 
1334 

101 
81 
2924 
1494 
101 


332 


Zhc  Jnvestots*  IReview. 


March  3,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  otherwise  stated, 
Australian. 


19/9 

=1 


36/ 


i 

JOJ 

3 


si 

7/6 

1 

4i 
2i 

9I 

12 

»6i 
3i 
4I 
2I 
64 

i8i 
8 
5l 

=3 

?l 

4J 
.4 


21 


Aladdin § 

Associated    'i     —  3 

Do.       Southern 4/6 

Brownhill  Extended 3J 

Burbank's  Birthday if  +  i 

Chaffers,  4/ 20/6  -  3/ 

Croesus  S.  United,  19/ if  +   A 

E.  Murchison     2^  +  i 

Golden  Arrow    7/6+1/ 

Golden    Horseshoe     New 

Shares  14^  +  | 

Golden  Link    2I  +   ^ 

Great  Boulder,  2/ 35/6 

Do.         Main  Reef,  10/  i|  +   ^ 
Do.        Perseverance  12I  -f-  ^ 

Do.        South ^1  +  i 

Hainault i^ 

Hampton  Plains '1  +  ^ 

Hannan's  Brownhill 11     +  i 

Hannan's  Oroya 3^ 


% 

19/ 


Hannan's  Proprietary  ....11/    +  /6 

Do.     Star    ig 

Ivanhoe,  Gold  Corp 14I  —  J 

KalgurliMt.&lronKing.iS/    § 

Kalgurii    9     —   ^ 

Lady  Shenton i^ 

Lake  View  Cons     14^  —  J 

Do.        Exteiided  ....     ft 

Do.        South ij 

Lond(Hi  &  Globe  Finance  19/    —  /3 
London&W.A.Exploration  i-^^ 

Do.         Investment    ..      ^-{-  iV 

North  Boulder,  10/    § 

North  Kalgurii  ig  -  J 

Northern  Territories    ....     -^ 

Peak  Hill 5     -  4 

South  Kalgurii   52  +  g 

W.  A.  Goldfields    2I  +  I 

White  Feather  Reward    . ,     A 


South  African. 


Angelo 6i  +  § 

Aurora  West   i  ^  1 

Bantjes i^  i 

Barrett,  10/ 8/    +  /6 

Bonanza   3f  -(-  j 

Buffelsdoorn  (new  shares)       ^ 
City  and  Suburban,  £4    •  ■  5    +  i  ! 

Comet  (New) 2f  +  I 

Con.  Deep  Level   i|  -  4 

Crown  Deep    loj  +  |  ' 

Crown  Reef 14J  +  rS  I 

De  Beers,  ;^s 28$  +1*  I 

Driefontein 4I  +  J  1 

Durban  Roodepoort 5J  +  J 

Do.  Deep    3    +  i 

East  Rand 62  i 

Ferreira    igt  +  J 

Geldenhuis  Deep  9^  +1 

Do.  Estate 6i  +  |  ' 

George  Goch    ag  +   ^ 

Ginsberg 3    +4 

Glencairn i3  +  i 

Griqualand  West   7! 

Henry  Nourse    7I  +  6 

Heriot 5I  +  i 

Jagersfontein 14J  4-  J 

Jubilee 5*  +  J 

Jumpers    48   -h  | 

Kleinfontein    :.  2^ 

Knight's  5J 

Lancaster 2I 

Langlaagte  Estate 3J  +  J 

Lislwn-Berlyn 2/3 


Land  Exploration 

Anglo-French  Ex 3I 

Bamato  Consolidated  ....  i^  — 

Bechuanaland  Ex 1^  + 

Chartered  B.S.A 3I  - 

Clark's  Cons 1  * 

Colenbrander 

Cons.  Goldfields 7 

Do.  Pref.  ....23/6+1/6 

Exploration     2f 

Geelong    3I 

Henderson's  Transvaal    . .  i 

Johannesburg  Con.  In.    ,,  ij 

Do.  Water    ....  i 

Mashonaland  Agency  .. ..  2\ 


7w 

A 

2^ 

A 

lU 

i, 

I 

I 

2I 

lb 

5 

i 

I 

I 
I 

i 

May  Consolidated 4i 

Meyer  and  Charlton ..;...  4I 

Modderfontein    loj  + 

New  Bultfontein    ^ 

New  Primrose 3|  + 

Nigel 3} 

Nigel  Deep i| 

North  Randfontein  i| 

Nourse  Deep 4I 

Porges-Randfontein i| 

Rand  Mines    37I 

Randfontein    3I 

Rietfontein i| 

Robinson  Deep  (new) 4I  + 

Do.       Gold,  £5 8i  + 

Do.       Randfontein....  il 
Roodepoort  Central  Deep    2I  + 

Rose  Deep sl  + 

Salisbury 2J  + 

Sheba    i 

Simmer  and  Jack,  ;^5  51V 

Transvaal  Gold ip  + 

Treasury      4!^  — 

United  Roodepoort 3§  + 

Van  Ryn 3 

Village  Main  Reef 7I  + 

Vogelstruis i|   — 

Do.        Deep  i|  + 

Wemmer 10}   + 

West  Rand ^ 

Wolhuter,  ^4 4^  + 

Worcester    2I 


AND    RhODESIAN. 

Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S,  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


+  i 

+  * 

+  i 
+  i 


Miscellaneous. 


10/ 

98 
10/3 

8/9 

19/ 

sol 

43/9 

6i 

si 

sit 

si 
17/6 

9/ 


8| 

*'i 
8 


Alamillos,  j£z }  + 

Anaconda,  $25 gj  — 

Bala^hat,  fully  paid 13/6 

Brilliant,  £^   9/6 

Do.      St.  George's ....   2g 

British  America  Corp 19/ 

British  Broken  Hill 21/6  + 

Broken  Hill  Proprietary.. 4 4/6 
Do.  Block  io/io,;C9/i3pd  6i 

Cape  Copper,  jfia 544-  J 

Champion  Reef,  10s 5I  -( 

ChiUagoe  Mining  &  Ry. . .   ig 

Copiapo,  £^ 4i' 

Coromandel    

Day  Dawn  Block 9/9  + 

'  Frontino  &  Bolivia ift  4. 

Hall  Mines     1/6 

Libiola,  £% iJ 

Linares,  Ci    9»  + 

Mason  &  Barry,  Ct 4I 

Mountain  Copper,  ;£5 8t  + 

I  Mount  Lyell,  j(^3 gj  4- 


1t 


i 

1* 

A 

17/6 

5 

6A 

4/6 

1/ 

/6 

7/9 

'il 

i 

3i 
3-a 

A 

48 

i 

10 

1^ 

6k 

h 

lo.i 

•i, 

27/ 

3/ 

10 

1 

2; 

9I; 

iti 

2 

i 

2/ 

Mount  Lyell,  North    3?  +  1 

Mount  Lyell,  South     23/    +5/ 

Mount  Morgan,  17s.  6d...  5^ 

Mysore,  los 6     —  \ 

Mysore  Goldfields,  18/    ..  4/6 

Do.     Reefs,  19/    16 

Do.    West,  17/6  7/6 

Do.     Wynaaa,  1 7/6  . .       7/ 

Namaqua,  £2    4  w  +    A' 

Nundydroog 3I  +    ^ 

Ooregum 3!  +  4 

Do.       Pref. 4^+   i 

RioTinto  £i    528  4-2J 

Do.       Pref.  ;£5    6| 

Do.  4  percent.  Bonds  102 

St.  John  del  Rey 28/    +  /6 

Taitapu  ....  2/6 

Tharsis,  £11    loj  +  i 

Tolima  "A,";£s  aj 

Waihi   a\ 

Waitekauri 2^4-   4 

Woodstock  (N.Z.)    2/6  -  /6 


Mr.  P.  D.  Leake,  F.C.A.,  has  been  appointed  one  of  the  auditors  of  the  Millwal 
Dock  Company. 

Messrs.  Coates,  Son,  &  Co.  invite  holders  of  City  of  Quebec  debentures  to  com- 
municate wjih  them  in  order  to  ascertain  the  extended  and  revised  terms  upon  which 
the  outstanding  bonds  can  either  be  redeemed  for  cash  or  exchanged  for  City  of 
Quebec  3i  per  cent.  Consolidated  Registered  stock. 

One  instalment  coupon,  No.  27,  of  los.  upon  each  of  the  instalment  certificates  of 
the  Alabama  Coal,  Iron.  Land,  aud  Colonisation  Company,  issued  in  exchange  for 
Alabama  8  per  cent.  Gold  Slate  bonds  of  1870,  will  be  payable  at  the  offices  of  the 
company,  63,  f  inlbury-pavement,  E.G.,  on  and  after  the  5th  inst. 


FOREIGN    RAILWAYS. 


GROSS 

TRAfFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATB. 

NAME. 

Week 

ending 

Amount, 

In.  or  Dec. 
on  1898-9. 

•si 

Amoant. 

In.  or  Dec 
on  1898-g. 

£ 

£ 

£ 

f. 

Alagoas    . . 

Dec.  31* 

ml.  138,688 

+ 

10,660 

6t 

817.283 

- 

99,5>4 

Antofagasla  (Chili)  anc 

Bolivia 

Sep.  30 
Feb.  23 

$613,000 

4- 

$25,000 

9t 

$5,447,000 

-f  $1528000 

Argentine  Gt.  Western 
Bahia  Blanca  and  N.W. 

9iii7 

- 

538 

« 

266,752 

4- 

32,579 

11    24 

781 

+ 

214 

« 

35,159 

-1- 

7,908 

Buenos  Ayres  &  Pacific 

n     34 

12,696 

+ 

2,264 

* 

340.087 

4- 

69,079 

Buenos  Ayres  &  Rosario 

.,     24 

22,187 

+ 

J  35 

8 

138.683 

- 

2i.3'S 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

)i     25 

48,213 

+ 

2,264 

1,355.443 

4- 

191,158 

»     25 

5,589 

+ 

1,888 

145.170 

4- 

26,809 

Buenos  Ayres  Western . . 

»     25 

19,964 

4- 

857 

s 

558,756 

4- 

69.483 

Central  Argentine 
Central  Bahia     . . 

)i     24 

32.579 

+ 

5.324 

8 

208,789 

4- 

14.152 

Dec.  31* 

4.772 

- 

1.707 

■  2} 

37,839 

- 

8,080 

C.  Uruguay  of  Mte.  Vid. 

Feb.  24 

7.584 

+ 

1.743 

» 

218,194 

4- 

16,939 

Do.     Eastern  Ex... 

M    24 

■.9'J 

4- 

100 

« 

48,801 

4- 

5,079 

Do.     Northern  Ex. 

n     24 

619 

4- 

66 

« 

21,601 

+ 

2,08a 

Cordoba  Central 

M      25 

1,830 

4- 

485 

s 

14,625 

2,490 

Do.      Northern  Ex. 

,»     25 

3,575 

— 

125 

8 

28,985 

- 

3.2IS 

Costa  Rica 

fi     24 

8,104 

+ 

1.443 

8 

58,142 

4- 

9.590 

East  Argentine  .. 

^2^ 

823 

— 

123 

2 

1,404 

— 

163 

Entre  Rios 

2,788 

- 

701 

(| 

64.322 

4- 

8.347 

Inter  Oceanic  of  Mexico 

1.      24 

$87,300 

+ 

$9,600 

S 

'2,578,650 

4- 

I354.760 

La  Guaira  and  Caracas 

Dec.  23 

1,083 

764 

51 

74.'04 

— 

22,046 

Leopoldina 

Feb.  24 

>i,52l 

4- 

2,246 

8 

.  85,717 

4- 

12,209 

Mexican  . . 

»    24 

$94,000 

— 

$2, 200 

8 

$694,200 

— 

$t8,ooo 

Mexican  Central 

»    21 

$349,466 

4- 

«94,86s 

7 

2.509.852 

4- 

500,091 

Dec.  31 

II639.766 

+ 

92.335 

12} 

llS.199.095 

4- 

771.563 

Mexican  National 

Feb.  21 

((145,090 

4- 

123,083 
$146 

7 

$1,031,474 

4- $121,151 

Mexican  Southern 

„    28 

*i8,S7o 

— 

47 

$694,926,4- 

$97,073 

Minasand  Rio  .. 

Dec.  31* 

ml.  137,640 

-ral24,ir5| 

6t 

ml.  932,283  + 

'7.709 

N.  W.  Argentine 

Feb.  24 

9'5 

4- 

251 

8 

7.593 

4- 

1,686 

Nitrate 

„      23 

12,153 

— 

7.672 

9 

64.505 

+ 

1,188 

Ottoman  ..        4. 

II    17 

3.688 

4- 

171 

7 

22,169 

- 

1,401 

Recife  &  San  Francisco 

Dec.  16 

8,844 

4- 

1,840 

»4 

92,348 

4- 

5.377 

San  Paulo 

Jan.  28t 

18,544 

- 

3,100 

4 

37.888 

— 

8,112 

Santa  F£  and  Cordova 

Feb.  24 

6.295 

+ 

1,049 

« 

85.769 

4- 

31,428 

Western  of  Havana 

..    24 

3,210  4- 

5»S 

il 

129,975 

4- 

49,920 

West  Flanders  .. 

.1    as 

I. 957  - 

48| 

8 

16,435 

4- 

109 

•  For  month  ended.        t  For  fortnight  ended.  \  Monthly  returns, 

ti  From  July  i,  1899.  II  Net. 

INDIAN    RAILWAYS. 


GROSS  TRAPPIC  POR  WEEK. 


Week 

ending 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthm.  Mahratta 


Feb. 
Jan. 
Feb. 

Jan. 

Feb. 


Jan. 


Amount. 


24  Rs.2. 85.000 
27  Rs.  1. 50.080 
24  )    R5.4. 29.000 


In.  or  Dec. 

on  1898-9. 


GROSS   TRAFFIC  TO  DATE. 


Rs.6.82.000 

Rs.2. 71. 56 

Rs.26.700l 

Rs.  15.56.000 

;£6o,757 

Rs.2.24.040 

;£20,350 

Rs.i. 48.310 
Rs.  1.60.308 


4-  Rs.8s.047 
4-  Rs.2.977, 
4-  Rs.59.ooo' 
4-Rs1.36.00ol 
-f  Rs,44.i90' 
+  RS.900J 
+  Rs2. 64-000 

-  ;<;26,628! 

4-  Rs.  50,363 

+  A3, 575 

-  Rs.2.082 
4-  Rs.46.833 


Amount. 


Rs.  20.44. 

Rs.  S.71 
Rs.29.43, 
Rs.49.35, 

Rs.9.60, 

Rs.1.86, 

RS115.28, 

A522, 

Rs.  19.52. 

A142, 

R...S.86. 

Rs.  5.99- 


In.  or  Dec. 

on  1898-9. 


000  4-  Rs.5.42.536 
470  +  Rs.20.538 
000  +  Rs.  3. 59.000 
oo:,l4  Rs.7. 99.000 
481 1  +  Rs.2.09.277 
700 1  -  Rs.io.ooo 
000  +  Rs16.77.000 
973-  ;£i4i,i4> 
777i4-  Rs.6.51.707 
610+  ;£l6,66l 

,64514-  Rs.i8.S68 
lSO^+Rs.1.52.785 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC 

TO   DATE. 

NAME. 

Period 

ending. 

Amount. 

In.  or  Dec. 
on  1899. 

U 

Amount. 

In.  or  Dec. 
on  1899. 

dels. 

dols. 

1 

dok. 

dols. 

Baltimore  &  Ohio  S.W. 

Feb.  21 

134,000 

+      20,00c 

1  33 

4,490,000 

+     221,000 

Canadian  Pacific 

tf    21 

476,000;+     47,00c 

7 

3,614,000 

+      446,000 

Chicago  Great  Western. 

>■      21 

129,770+      10,956 

33 

4,397,03s 

+     642,022 

Chic,  Mil..  &S.  Paul.. 

II      21 

745,000+     71,000 

;  33 

27,905,000 

+2,720,000 

Denver  &  Rio  Grande.. 

n     21 

168,100'+        4>9oo 

33 

6,477,700 
^590,909 

+      601,400 

Gr.  Trk.,  Main  Line    .. 

)i     31 

;£84,482j+  ;£io.885 

;£2,974l+           ^215 

7 

<-  ;i64.i5J 

Do.  Det.,  G.  H.  &  Mil. 

11      21 

7 

^124,971 

-i-    £1.926 

Louisville  &  Nashville. . 

,,      21 

540,00c  +    125,000 

33 

17,986,000 

4-3,037,000 

Miss.,  K.,&  Texas      .. 

l>     21 

230)495  +      I4»62i 

33 

8.831,903 

-1-   366,153 

N.  Y.,  Ontario.  &W... 

it     21 

94,196  +      22,079 

33 

3.183,940 

+   615,110 

Norfolk  &  Western      . . 

1*      21 

266,000'+     9StOCK> 

33 

9,484,000 

-1-1,684,000 

Northern  Pacific 

»      14 

476,000!+    139,000 

32 

9,518,000 

4-1,838,000 

St.  Louis  S.  Western   .. 

»      14 

119,00c  +      34.000 

32 

3.857.000 

4-      68,000 

Southern 

II      21 

619,000!+    111,000 

33 

20,177,000 

-42,304,000 

Wabash 

>.      21 

304,000  +      56,000 

MOlfTHLV    STATEMENTS. 


NET   EARNINGS    FOR   MONTH. 

NET 

EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In 
on 

or  Dec. 
1898-9. 

"^1 
^°| 

Amount. 

In.  or  Dec. 
on  1898-9. 

dols.     [ 

dols. 

dols.            dols. 

Atchison 

Jan. 

1,467,000  -*- 

610,000 

7 

10,810,000  4-3,596,000 

Canadian  Pacific 

, 

692,000  4- 

74,000 

1 

692,000  4-      74,000 

Chic,  Mil.,  &S.  Paul.. 

Dec. 

1,422,000!  — 

169,000 

6 

8,162,000  -  336,000 

Denver  &  Rio  Grande . . 

319,100'- 

4.528 

6 

2.055.213+    11.201 

Erie          

Jan. 

570,000!  ■t• 

175,000 

7 

6,104,000,4-   911,000 
^100,900' 4-  Ai2,9oo 

;£2,8ooi4-        A7CO 

Gr.  Trk.,  Main  Line    .. 

;^loo,900|4- 

;<;i2,9oo 
A700 

I 

Do.  Det.  G.  H.  &  Mil. 

£^,ioo\-k- 

1 

Illinois  Central  . . 

,, 

1,081,000  + 

199 

7 

5,530,000! -fl, 078, 000 

Louisville  and  Nashville 

Dec. 

825,000 + 

32,000 

6 

4,716,000,1 4-    753,000 

Miss.  K.  &  Texas 

Nov. 

482,942}  - 

3»,o<o 

5 

2,i47,'64i+     47,180 

New  York  Central* 

Jan. 

4,250,000  + 

460,000 

7 

32,331,000, 4-4,499,cco 

New  York,  Ont.,&  W. 

109,300;  4- 

8,800 

7 

1,022, 7ool-f    255,100 

Norfolk  &  Western       . 

Dec. 

505,coo'4- 

113.000 

6 

2,787,000! -t-    710,000 

Northern  Pacific 

fe 

786:-f 

.48 

7 

8,390,ooo|-i-    781,000 

Pennsylvania      . .         , . 
Phil.  &  Reading 

2,536,500  4- 

292,500 

10 

17.580,9991+    569.°<^o 

Nov. 

938,851  - 

61,515 

5 

4,475.209+      63,171 

Southern  Pacific 

Dec. 

1,643,000  + 

19,000 

6 

12,845,000!  +  2,192,000 

Union  Pacific     . . 

719,000 

- 

82,000 

6 

5.S55.0O0 

+  563.000 

Sutement  of  gross  traffic 
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Notice  to  Subscribers. 

The  Investors'  Review  15  now  published  on  Saturday  morning, 
for  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  foiwardcd 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  he  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies,  the  publisher  will  also  he 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 
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BACK     NUMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "  Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numljers  are  now  charged  Is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Index"  are 
charged  for  as  follows : — For  Annual  Volumes  of  the  "  Review," 
2s.  6d  ;  for  Semi-annual  Volumes,  Is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895— April,  1896),  Volume  II.  (July,  1896 — 
April,  1897),  Volume  III.  (July,  1897— April,  1898),  and  Volume  IV. 
(July,  1898 — April,  1899)  of  the  "Investment  Index"  now  ready, 
price  9s.  6d.  each,  net  (post  free,  los.). 

WEEKLY. 

Back  Numbers,  more  than  Six  Months  old,  9d.  each  (by  post,  lod.). 

Volumes  I.,  II.,   III.,   IV.,  price  i6s.  6d.   (by  post,  gd.  extra). 

Cloth   Cases  for  binding,   2s.  6d.  (postage  4d.  extra). 

LAW   REVERSIONARY  INTEREST 

SOCIETY^   LIMITBD. 

94,   LINCOLN'S   INN    FIELDS,   W.C. 

Established  1853. 

Paid-up  Capital ;^4oo,c)oo 

Debentures  and  Debenture  Stock ;£2oi,38o 

REVERSIONS    BOUGHT.  LOANS    MADE    THEREON. 

Proposal  Forms  and  full  information  may  be  had  at  the  Society's  Offices. 

W.    OSCAR    NASK,    F.I.A.,    Actuary. 

The  Law  Guarantee  and  Trust  Society,  Ltd. 


Caplta.1   Subscribed 
do.         Paid-up 
do.  Uncalled 

Reserve  Fund 


£1,000,000 

£100,000 

£900,000 

£85,000 


Fidelity  Guarantees,  on  behalf  of  Managers,  Secretaries,  Clerks, 
Cashiers,  Collectors,  &c. 

Debenture  Insurance.  The  advantages  of  such  Insurance  are  as 
follows  : — I.  The  Debentures  being  guaranteed  by  the  Society  can  be  placed  at 
not  less  than  par,  thus  yaving  discount.  2.  A  lower  rate  of  interest  is  willingly 
accepted.  3.  The  Socieiy  acting  as  Trustee  for  Debenture  Holders  also  adds  to 
the  Security. 

Mortppaee  Insurance. 

Contingency  Insurance,  in  respect  01  Defects  in  Title,  Lost  Docu- 
ments, MisHing  i;.jn»;t"iciaries,  Re-Marriage,  Issue  and  Name  and  Arms  Risks,  &c. 

License  Insurance*  Mortgagees  of  Licensed  Property  should  always 
insure  in  a  substantial  Insurance  Society  against  loss  they  may  sustain  by 
depreciation  in  consequence  of  the  licence  being  lost. 

Trusteeships  for  Debenture  Holders  and  under  Wills,  Marriage  Settlements, 
&c. 

Head  Office :-49,  CHANCERY   LANE,    LONDON. 

City  Of  fice  :— 56,   MOORGATE  STREET,  E.G. 
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Zbc  Jnvestors'  IRevtew, 


The    "Paramountcy"     Budget. 

Since  the  days  of  the  American  War  of  Independence 
this  country  has  never  been  governed  by  a  band  of 
politicians  less  endowed  with  the  sagacity  of  statesman- 
ship than  the  men  now  in  office.  Folly  is  piled  upon 
folly  by  them,  until  one  is  aghast  at  the  prospect  before 
the  nation.  Turn  back  to  Sir  Michael  Hicks-Beach's 
speech  in  the  end  of  October  last,  when  he  asked 
power  from  the  House  of  Commons  to  allow  him  to 
borrow  ;^7, 000,000  on  Treasury  bills  in  order  to  destroy 
the  Uberties  of  the  two  small  free  Republics  in  South 
Africa.  In  the  light  of  to-day,  could  there  be  a  greater 
exhibition  of  short-visioned  folly  than  that  speech  ? 
It  struck  us  at  the  time  as  so  remarkably  distinguished 
by  the  utter  absence  of  forethought,  foresight,  or 
comprehension  of  the  task  in  hand  that  we  printed  it 
almost  entire  in  our  issue  of  October  28  last.  Those 
who  preserve  the  Review  might  do  worse  than  turn 
back  and  read  it.  Then  let  them  turn  to  the  speech 
delivered  last  Monday.  A  short  four  months  ago 
;^io,ooo,ooo  or,  at  most,  ^11,000,000,  was  to  be  quite 
enough  for  the  task  in  hand — at  any  rate  up  to  the 
31st  of  this  month.  And  now  we  have  already  spent 
;£'23,ooo,ooo,  at  least  that  is  the  amount  admitted,  but 
probably  it  is  nearer  ^50,000,000.  And,  including  the 
sum  already  admittedly  gone,  the  Government  asks 
for  ^60,000,000  all  told,  to  carry  on  the  war  to 
September  30  next.  With  the  same  folly  -  born 
optimism  that  prevailed  four  months  ago,  it  is 
expected  that  the  war  will  be  over  by  that  date 
Sir  Michael  Hicks-Beach  is  too  honest  a  man  to 
ceal  from  the  nation  the  fact  that  the  close  of  the  man- 
slaughter does  not  mean  the  end  of  our  expenditure. 
As  it  stands,  however,  the  bill  is  a  pretty  stiff  one. 
Look  at  this  abstract  of  it,  and  then  meditate  on  the 
value  of  paramountcy  to  each  of  you  as  a  citizen. 


now 

but 

con- 
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Rough  Forecast  of  Cost  of  War  and  New 
Military  Expenditure. 


' Permanent ' 


Outgoings. 


Expenditure  included  in 
expiring  financial  year.. 

Estimate  foi  1900- igoi 

Contingencies    

Guess  at  interest  charge 
on  new  debt    


Total. 


23,000,003 

37.797,000 

5,000,000 


66,797,000 


Raising  the  Wind,  &c. 


Treasury  Bills  issued  last 
October 

Ditto  since    

New  Loan  to  be  raised, 
say * 

New  taxes 

Sinking  Funds  abolished . 

Surpluses  :  —    F.xpiring 

year    

Coming  year     

Net  balance 

Left  to  luck 


8,000,000 
5,000,000 

30,000,000 
12,137,000 
4,460,000 

5,-230,000 
615,000 


65,442,ooj 
1,355.000 


66,797,000 


Great  wrath  is  expressed  by  the  Semitic  Press— which 
now  mourns  that  England's  great  curse  in  the  past  has 
been  "magnanimity,"  and   hounds  the   people   on   to 
destroy  the  independent  Dutch  in  South  Africa — at  the 
Free-Trade  complexion  of  the  Budget.    Writers  for  this 
Press  are  Protectionists  to  a  man,  and  the  Tiines's  own 
special  tariff-lunatic  treated  its  readers  to  a  series  of 
disquisitions  intended  to  demonstrate  the  advisability  of 
taxing  corn,  sugar,  dead  meat,  and   other   articles   in 
order  to  raise  enough  revenue  permanently  to  increase 
our  fighting  forces  by  loo  to  150  per  cent.    The  Chan- 
cellor of  the  Exchequer,  who,  we  repeat,  is  an  honest 
man    and    within    his   narrow   limits   sensible   enough 
although    entirely    devoid    of    wisdom,    handled    this 
writer    with    a    severity  that  the  Semitic  Press  des- 
cribes as  "Cobdenite."     Cobden  was  an  Englishman, 
not  a  German  Jew  masquerading  as  such,  and  his  ideas 
on    the  functions  of    England  in  the  comity  of    free 
peoples  were  in  no  sense  Semitic.    Therefore  his  name 
is  an  object  of  reproach  to  our  new  capitalist  masters 
who,  first  having  got  us  all  in  their  debt,  now  drive  us 
towards  perdition.       But  let  the  Protectionist  advocates 
be  of  good  courage  ;  we  are  going  the  right  way,  and 
perhaps  even  before  this  year  is  out  we  shall  have  Sir 
Michael  Hicks-Beach  coming  forward  to  demonstrate 
how    unity    of    empire    and    community    of    interests 
between   England   and    her   colonies   can  be  for  ever 
made  secure  by  levying  taxes  on  the  wheat  of  Canada, 
India,   and   Australia,   on   the  meat   also  of  these  last 
colonies,  and  on  the  sugar  of  the  Mauritius,  Queensland, 
India,  and   Natal.     "  Tax  these  products,"  will  be  the 
cry,  "  in  order  that  the  colonies  may  bear  a  fair  share  of 
the  Imperial  burden  necessity,  usury,  and  the  determi- 
nation to  be  '  paramount '  have  laid  upon  us." 

Another  class  of  grumblers  are  those  who  must  suffer 
by  such  gentle  touches  of  additional  taxation  as  Sir 
Michael  Hicks-Beach  has  had  the  courage  to  propose. 
Especially  is  the  added  income-tax  kicked  against  and 
sworn  over.  "  More  than  half  the  additional  taxation 
imposed  comes  out  of  our  pockets,"  income-tax  payers 
say  ;  "  it  is  not  fair."  Surely  this  is  "  unpatriotic  "  ; 
let  the  docked  ones  console  themselves  with  the  thought 
of  what  a  lot  of  "  paramountcy "  they  are  getting — 
when  they  do  get  it — for  fourpence.  Patriots  such  as 
they  are  really  cannot  object.  Were  they  not  the 
loudest  howlers  for  this  war,  full  of  beer,  roast  beef,  and 

bluster  against    "  those  d d   farmers "    who   dared 

to  stand  up  to  us  ;  waxing  more  wroth  every  day 
that  passed  as  the  ghastly  lists  of  our  killed  and 
wounded  were  published,  to  spread  sorrow  in  thou- 
sands upon  thousands  of  homes  throughout  the  United 
Kingdom  ?  It  is  mean  of  these  people  to  say  now  that 
"  somebody  else  should  have  been  taxed."  We  rather 
congratulate  the  Chancellor  of  the  Exchequer  on  his 
courage  in  taking  the  course  he  did  when  it  would 
have  looked  so  much  more  easy  to  borrow  all  he 
asks  for. 

In  estimating  the  extent  of  his  courage  one  must  not 
forget  that  a  General  Election  cannot  be  very  far  off. 
Parliament  shows  it  as  well  as  the  date,  for  Parliament 
has  ceased  to  attend  seriously  to  business,  and  has 
become  for  the  most  part  a  frivolous  congregation  of 
political  squib-throwers,  where  earnest  men  have 
oftenest  to  keep  silence.     It  no  doubt  is  hard  upon  the 


beer  drinker,  or  the  brewer  of  drink  ;  on  the  spirit 
drinker,  or  distiller  of  spirits,  and  on  the  Indian  tea 
grower,  that  additional  duties  should  be  imposed  upon 
these  articles  ;  hard  also  upon  the  smoker.  But  if  they 
are  good  patriots,  they  will  drink  and  smoke  all  the 
more,  and  vote  Tory  when  the  election  comes,  be  it  in 
the  autumn,  be  it  next  year.  We  are  ashamed  of  those 
patriots  who  refuse  to  provide  another  ;^  12, 000, 000 
towards  the  _^66,ooo,ooo  the  Chancellor  wants  for  this 
conquest  speculation  in  South  Africa,  with  its  splashes  of 
human  gore,  and  for  the  enlargement  of  our  slaying 
forces  and  tools  at  home. 

We  have  said  that  the  war  up  to  date  has  probably 
cost  ;^5o,ooo,ooo.     That  is  a  guess,  we  admit,  but  Sir 
Michael   Hicks- Beach's   candour   enables  us  to  make  it 
with  some  approach  to  accuracy.     He  confessed  that  in 
his  estimates  no  account  is  taken  of  the  depletion  the 
war  has  involved  in  our  stocks  of  murdering  apparatus, 
and   that  the   amount   of    compensation    likely   to    be 
claimed    by   Natal — and   doubtless    by    Cape  Colony, 
although  he  did  not  mention  that  self-governing  State — 
will  be  very  large.     Furthermore,  he  appears  to  have 
simply  recorded  such  figures  as  were  submitted  to  him 
by   the    War   Office   without  scrutinising  them  to  find 
out     whether     any     provision     had     been     made     by 
that     department     for     replacing    the     already    enor- 
mous    waste      of      transport     animals     or     for    such 
new     charges     as     the     5s.    a    day     per     private    to 
the  additional  AustraUan  forces  recently  demanded  by 
Mr.    Chamberlain  —  for   service    against    the    French- 
Canadians  was  it  ?  We  wonder,  by  the  way,  how  Tommy 
Atkins  likes  to  fight  for  his  8d.  or  gd.  per  day  along- 
side gentlemen  soldiers  from  Austraha  getting  "  five  bob 
and  all  found  ?  "     It  cannot  increase  the  enthusiasm  of 
the  non-beery  for  our  Army,  or  swell  the  number  of  our 
recruits,  to  proclaim  a  liberality  of  this  kind   towards 
bushmen    and     "  sundowners "     imported     from     the 
Antipodes.     Adding  in  these  things,  and  remembering 
that  every  week  sees  the  number  of  our  forces  in  South 
Africa   increased   far    beyond    all   early   estimates,  we 
believe  that  up  to  the  end  of  the  present  month   at 
least    ;^5o,ooo,ooo    will    have    been    spent   upon   this 
war,   and    that   before    September    30    comes    round 
the  total  will  approach   ;^i5o,ooo,ooo,   if  it  does  not 
exceed  it. 

"  But  this  war  is  nearly  over  now,"  the   distressed 
Jingoes  tell  us,   fearing   the   disillusionment    of    their 
dupes.     The  Boer  tactics,  says  the  Westminster  Gazette 
military   critic,  have   been   throughout   "  beneath   con- 
tempt," and  now  that   Lord  Roberts  has  got  a  grip  of 
them  they  cannot  long  withstand  our  onset.     Ten  to 
one  will  soon  be  twenty  to  one,  and  then  the  end  must 
come.   Even  now  the  Orange  Free  Staters  are  at  variance 
with    the   Transvaalers,  they  assure    each  other  these 
factionaries  of  ignorance  and  folly  and  Lord  Roberts's 
clemency  and  effusive  expressions  of  friendly  feelings 
"  are  pretty  certain  to  detach  them  altogether."     They, 
in  short,  will  welcome  the  British  flag  and  bow  to  British 
supremacy,  henceforth  loving  us  with  the  love  of  pro- 
perly drubbed  slaves.     That  was  not  Mr.  Chamberlian's 
view,  as  we  know,   but  it  is  not  necessary  to  trouble 
ourselves  with  what  he  thinks.      He  never  does  or  did 
"  think,"  but  only  says  what  the  mood  or  political  move  of 
the    moment  demands.      And    we    quite    admit    that 
tactically  the  burghers  have  made  many  and  stupendous 
blunders.  Their  failures  everywhere  demonstrate  that  it 
is  dangerous  for  them  to  attempt  to  conduct  an  offensive 
campaign.    We  may  be  quite  sure  they  have  laid  the 
lesson  of  these  failures  to  heart,  and  in  proportion  as  they 
do,  so  will  the  struggle  be  prolonged  and  become  more 
dangerous.     Their  policy  is  now,  in  all  probabihty,  one 
of  concentration  and  retreat.     They  will  hold  positions 
in   front  of   the  British   forces   only   so   long   as   it   is 
necessary    to    devastate    the    country    behind    them, 
and    then    they    will     gradually     withdraw     towards 
the    fastnesses    where    they    are    to    make    the    last 
stand.      And,     as     we     have    said     before,    although 
they  have  failed    to    capture    Ladysmith,    Kimberley 
and  Mafeking  ;  although  Lord  Roberts's  march  towards 
Bloemfontein  has  compelled  them  to  clear  out  of  Cape 
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Colony,  they  have  been  eminently  successful  in  delaying 
our  advance  until  the  deadly  season  arrived.  Do  any 
of  these  shouting,  swilling  Jingoes  who  have  been 
demonstrating,  raving  and  breaking  up  meetings  in 
London  and  in  the  provinces,  realise  what  a  march 
across  a  sunburnt,  arid  country  means  for  fifty  or  sixty 
thousand  men  ?  Xo,  that  is  beyond  them  ;  but  through 
the  War  Oftice  and  the  Treasury  they  are  likely  to  get 
a  lesson  on  the  subject  before  very  long.  And  where 
will  our  great  armies  be  if  the  Cape  Dutch,  as  is  but  too 
probable,  rise  in  their  rear,  and  "  close  the  drifts,"  or 
block  the  railways  ? 

The  war  will  hot  be  over  by  September  30,  and  if  it 
were,  our  difliculties  will  not  then  be  surmounted  ;  in 
some  respects  they  will  only  commence  after  the  last 
fighting  Boer  and  his  wife  have  been  done  to  death. 
Sir  Michael  Hicks- Beach  still  talks  glibly  of  "  taxing  the 
Transvaal,"  but  does  not  now  say  "Transvaal  mines."  Per- 
haps Messrs.  Rhodes,  Beit,  and  company  have  told  their 
obedient  servant,  the  Right  Hon.  Joseph  Chamberlain, 
that  "  this  sort  of  thing  won't  do,  you  know,"  and  he 
has  passed  the  hint  on  to  the  Chancellor  of  the 
Exchequer.  Anyway,  it  is  the  vague  unexplored 
"  Transvaal "  now  that  is  to  be  taxed.  We  should 
like  to  see  a  British  army  marching  around  the  farms 
of  that  Republic  and  the  Orange  Free  State  "  collect- 
ing "  the  taxes  imposed.  There  can,  indeed,  be  nothing 
more  ridiculous  in  the  world  than  this  tall:  of  putting 
part  of  the  cost  of  the  war  upon  these  farmer  and 
shepherd  folk  who  have  nothing  wherewith  to  pay. 
But  the  ignorant  babble  serves  meanwhile  to  buoy  up 
our  hopes,  and  to  enable  us  to  nourish  illusions  a  little 
longer  till  the  rest  of  the  bill  comes  in. 

Why  should  not  we  believe  ourselves  not  only  the 
strongest  but  the  richest  nation  in  the  world — able  to 
make  good  all  deficiencies  everywhere— by  the  use  of 
our  credit  ?  The  Chancellor  of  the  Exchequer  on 
Monday  waxed,  for  him,  almost  eloquent  in  describing 
how  our  trade  was  flourishing  and  what  fulness  of  occu- 
pation there  was  for  workmen  throughout  the  land. 
Prices  going  up,  exports  increasing — a  dazzling  collec- 
tion of  the  political  huckster's  "  marks  of  prosperity." 
Yes,  but  boil  it  all  down,  and  it  will  be  found  that  this 
prosperity  rests  mainly  upon  two  supports — first,  upon 
^'  accommodation  bills  "  in  the  shape  of  continual  loans 
to  our  colonies  and  India  wherewith  to  carry  out 
■"  public  works  "  there,  and  to  pay  interest  upon 
the  already  contracted  debt  ;  and,  secondly,  upon 
that  tremendous  expenditure  of  the  Government  on 
the  army  and  navy.  Including  the  insufficient  esti- 
mate now  put  forward  as  representing  the  cost 
of  this  African  war,  and  assuming  that  estimate  to  be 
square  with  the  facts,  since  the  close  of  the  financial 
year  ended  March  31,  1894,  up  to  March  31,  1901,  a 
period  of  seven  years,  the  nation  will  have  spent 
upwards  of  ;^35o, 000,000  on  the  army  and  navy,  at  least 
;^20o,ooo,ooo  of  which  will  have  gone  to  stimulate  our 
iron  and  steel  industries  and  others  allied  therewith. 
Sir  Michael  Hicks-Beach  boasted  that  in  the  current 
year  the  death-duties  will  have  yielded  more  than 
;^i7,40o,ooo,  and  does  not  see,  we  cannot  expect  him 
to  see,  that  the  whole  of  this  is  capital  just  as  much  as 
if  it  were  money  raised  by  loan,  only  that  no  interest  is 
paid  for  it.  It  is  part  of  the  capital  of  estates,  sheared  off 
and  paid  into  the  Treasury.  All  that  is  not  handed 
over  from  the  great  fund  thus  formed  to  the  privileged 
classes  has  been  wasted  on  military  and  naval  works,  on 
Woolwich  Arsenal,  on  army  gun  factories,  and  on  such 
firms  as  Armstrong,  Mitchell,  &  Co.,  Vickers,  Sons,  & 
Maxim,  John  Brown  &  Co.,  Cannell  &  Co.,  and  others 
— all  and  many  millions  more  until  our  naval  Budget 
alone  for  the  coming  year  is  more  than  three  times 
greater  than  it  was  a  dozen  years  ago.  And  then  Sir 
Michael  talks  of  national  prosperity.  Measured  by  the 
progress  of  our  export  trade,  as  we  shall  show  next 
week,  we  have  made  practically  no  headway  at  all  as  a 
world-supplying  nation  during  the  last  thirty  years, 
notwithstanding  the  enormous  amount  of  territory 
added  during  that  time  to  the  Empire.  To  be  exact, 
the  value  of  our  exports  of  home  produce  in  the  five 


years  ended  December  31  last,  exceeded  those  of  the 
five  years  ended  December  31,  1874,  by  less  than 
2J  per  cent.  How  does  that  fact  agree  with  the  "  pros- 
perity "  so  glibly  enunciated  by  the  gentleman  who  is 
supposed  to  be  the  keeper  of  our  public  purse  and 
guardian  over  the  nation's  material  interests  ? 

We  shall  say  no  more  on  the  subject  now,  but  wind 
up  with  a  word  of  condolence  to  our  stay-at-home  fire- 
eaters  who  have  really  been  very  badly  used  by  Mr. 
Rhodes  and  his  Semitic  associates.  All  that  is  lowest 
and  basest  in  our  human  nature  has  been  excited  and 
nourished  on  lies,  and  the  result  so  far  is  fourpence 
worth  of  as  yet  unrealised  paramountcy  added  to  the 
income  -  tax,  dearer  liquors,  and  dearer  "  smokes." 
Perhaps  we  shall  be  a  little  soberer  when  we  come  to 
celebrate  the  capture  of  Pretoria,  and  not  exhibit  our- 
selves to  a  wondering  world  so  much  in  the  guise  of 
"  helots  "  of  the  drink  demon,  as  we  did  last  week. 

Imperial  Revenue  only,  1899-1900. 


Customs 

Excise 

Estate,  &c..  Duties 

Stamps    

Land-tax    

House  Duty 

Property  and  Income  Tax     

Post-Office ... 

Telegraphs    

Crown  Lands    

Suez  Canal  Shares  &  Other  Investments 
Miscellaneous  

Total  , 


Original 
Estimate. 


21,770,000 

29,850,000 

If,  150,000 

8,050,000 

800,000 

1,650,000 

18,300,000 

13,200,000 

3,300,000 

450,000 

787,003 

1,850,000 


111,157,000 


Estimate, 
Mar.  5,  1900. 


22,130,000 
31,000,000 
13.300,000 

8,400,000 
800, 000 

1,650,000 
18,600.000 

16,650,000 


116,040,000 


Increases. 


360,000 
1,150,000 
2,150,000 

350,00® 


300,000 

150,000 


Expenditure,  1899-1900 

« 

Estimate, 

April,    1899. 

Estimate, 
March  5,  1900. 

Debt,&c 

25,750,000 
20,617,000 
26,595,000 
22,180,000 

15,785,000 

I 

43,600,000 

22,530,roo 
15,680,000 

Tax   Collecting,  P.O.   Tele - 

110,927,000 

133,810,000 

*  Exclusive  of  naval  and  military  works,  public  offices,  Uganda  Railway,  &c.,  an 
local  doles. 


Estimated  Revenue,  igoo-1901 



Before  New 

Tax«s 
were  Added. 

After. 

Increase. 

Estimated  Expenditure, 
1900-1^01. 

Customs   

Excise 

Death     Duties, 

£, 
21,900,000 

31,800,000 

}  591367.000a 

5,667,000 

Debt  and  Cons 

Fund  Charges 

Army  (ordy.)  . . 

22,I50,000(/ 
23  J  703.000 

&c 

Stamps 

Land  Tax    .... 

House  Duty   ., 

13,000,000 

8,400,000 

800,000 

1,650,000 

18,800,000 

13,000,000 

8,550,000 

800,  oco 

1,650,000 

25»30o,ooo 

150,000(5 
6, 5co,oooc 

Ditto  War  .... 

Navy    

Civil  Services.. 
Revenue       De- 
partments   . . 

Total  in  Budget 

37.797,000 
27,523,000 
22,839,000 

16,221,000 

Total  fromTaxa- 
tion 

*5<J. 233.000 

96,350,000 

108,667,000 

Post  Office  .... 

Telegraphs 

Crown  Lands.. 

Suez          Canal 

Shares,  &c. . . 

Miscellaneous. . 

13,800,000 

3,550,000 
450,000 

850,000 
1,900,000 

Naval  and  Mili- 
tary     Works 
Barracks,  &c. 

Doles  to    Local 
Bodies 

5,000,000 

9,600,000 

Total,  Non-Tax. 
Revenue  .... 

Grand  Total.. 

20,550,000  j    20,550,000 

Grand  Total   .. 

116,900,000 

129,217,000 

12,317,000 

164,833,000 

(d)  Additional  indirect  duties  imposed  : — 6d.  per  gal.  on  spirits,  and  is.  per 
barrel  of  36  gals,  on  beer  ;  4d.  per  lb.  on  tobacco  ;  6d.  per  lb.  on  imported  cigars  ; 
and  ad.  per  lb.  on  tea.  Producing  as  follows  :— Beer,  extra,  ;£^i,7S2,ooo  ;  spirits, 
extra,  ^1,015, 000;  tobacco,  extra,  ^i,ioo,ood;  tea,  extra,  ;£i,8co,ood;  total, 
;Cs, 667,000. 

(<5)  Shilling  stamps  on  produce  brokers'  contracts,  ^^150,000. 

ic)  4d.  extra  income-tax,  raising  total  to  one  shilling;  additional  yield,  ;£6,5co,ooo, 
or  5  per  cent. 

((f)  Old  Annuities  cancelled,  ;C4. 460,000 ;  less  new  debt  charges,  ;f  1,000,000 
(estimated). 
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Total  Disbursements  of  the  Imperial  Government,  Years 
Ended  March  31.    (ooo's  omitted.) 


J  895. 

1896. 

1897. 

1898. 

1899. 

Esti- 
mate, 
1930. 

Esti- 
mate, 
1901. 

National  Debt    

Civil  List  and  Civil 
Admiinstration  ... 

£ 
25,000 

20,407 
17,900 
"7. 545 

150 
12,916 

810 
«'.973 

£ 
25,001 

21.251 
18,460 
19,724 

ISO 
"3.'79 

2,091 
7,420 

£ 
25,000 

22.473 
18,270 
22,170 

215 
13560 

2,623 
8,204 

£ 
25,000 

22,981 
19.330 
20,850 

215 

14  010 

3,001 
9,426 

£ 
25,000 

23.854 

20,003 
24068 

215 
15.013 

6,103 
9.556 

£ 
23,000 

24,93'' 
43,600 

26,OCO 
21) 

15,680 

4,847 
9,600 

£ 
19,360 

25,000 
61,500 

Navy 

27.523 

Indian  _       Pensions 

215 

RevenueColIections, 
P.  0.     Telegraphs 
and    Packet    Ser- 

16,221 

Imperial     Defences, 
Barracks,       Tele- 
graph   Works, 
Naval    and    Mili- 
tary     Works, 
Uganda  Railway, 
S:c 

S,003 

Doles       to       Local 

9,600 

Total    

101,701 

107.27s 

I  2.515 

"4.813 

i23,eo9 

147.872 

164,419 

Total  Revenue  Collected  by  bfpERiAL  Government, 
Years  Ended  March  31. 

(ooo's  omitted.) 


Customs    

Excise,  inc'ding  Licences 

Estate  Duties 

Stamps 

Land  Tax    

House  Duty    

Property  and  Income  Tax 

Total  Taxation  Income. 

Post  Office  

Telegraphs 

Crown  Lands 

Miscellaneous 

Suez  Canal , 

Grand  Total 


1895. 


£ 

20,309 
30,689 
10,859 
5,721 
1,015 
1.435 
15,600 


85,628 


£ 

20,959 

31,569 

14,049 

7.350 

1,015 

1,495 

16,100 


1897. 


£ 

21,463 

32,3'8 
13,967 

7,350 
920 

1.510 
16,650 


92.477 


10,760  11,380 
2,580       2,840 

410  '  415 
1,866       1,533 

395  673 


94.178 

11,860 
2,950 

41S 
2,o33 

691 


101,639  109,318   112,180 


£ 

22,006 

33,254 
15.363 

7,650 
940 

1,510 
17.250 


97.973 

12,170 
3,010 

415 
1.737 

699 


ii6,oo( 


£ 

21,055 

34,304 

15,646 

7,630 

77  > 

1,600 

18,000 


12,710] 
3  150) 

43o"l 
1,883  \ 


17.892 


Esti- 
mate, 
1900. 


£ 

22,130 
36,430 
17,471 

8,400 
800 

1.650 
18.600 


105,481 
16,650 
3,510 


125,641 


Esti- 
mate, 

1501. 


£ 
23,400 

38,350 
17,500 

800 

1,650 

25,300 


■17.550 
17,000 
3.5'0 


138,060 


The  foregoing  are  some  tables  that  we  venture  to 
commend  to  the  study  of  readers  interested  in  the  fate 
of  old  England,  once  "  mother  of  the  free" — now,  alas  ! 
something  different.  Let  them  trace  the  rapid  growth 
of  GovernmL'nt  waste  and  extravagance,  the  steady 
inroads  of  militarism,  and  the  devouring  hunger  of  the 
empire-expander  in  the  summary  exhibit  of  past  and 
present  Jingo  finance  for  the  seven  years  ended 
March  31,  1901,  and  then  ask  themselves  what  the 
nation  has  received  for  the  money,  what  it  is  likely  to 
receive  ;  how  its  investments  are  to  improve  in  quality 
and  security  under  conditions  that  undermine  the 
foundations  upon  which  wealth  and  a  nation's  well- 
being  rest  ? 


Our  Foreign  Trade  in  February. 

January's  promise  has  been  made  good.  In  the  past 
month  our  imports  show  an  increase  of  ;^2,o66,ooo,  or 
nearly  6  per  cent,  over  those  of  February  last  year,  and 
the  exports  have  been  nearly  20  per  cent,  larger,  or,  to 
be  exact,  197  per  cent.,  the  increase  being  ;^3,837,ooo. 
Totals  will  be  found  below  in  our  usual  summary  table. 
For  the  two  months  gone  of  this  year,  therefore,  it 
results  that  the  value  of  our  imports  has  gone  up  7  per 
cent.,  and  our  exports  almost  18  per  cent.  Naturally 
the  satisfaction  caused  by  these  totals  is  great,  and  we 
congratulate  ourselves  upon  the  splendid  manner  in 
which  the  business  of  the  country  is  reviving.  When, 
however,  we  come  to  details,  sundry  material  draw- 
backs are  discovered.  In  some  directions  not  only  is 
our  trade  still  backward,  but  positively  declining,  while 
in  nearly  all  the  progress  made  is  much  more  a  matter  of 
price  than  of  quantity.  Take  our  imports,  for  instance, 
and  it  will  be  found  that,  although   the  most  important 


items  of  grains  and  wheat  flour  show  very  large 
decreases  of  from  27  to  50  per  cent,  in  quantity  com- 
pared with  last  year,  and  fully  corresponding  decreases 
in  price,  our  bread,  indeed,  being  a  little  cheaper  than 
it  was  a  year  ago,  such  articles  as  raw  cotton,  flax,  jute, 
leather,  tin,  nitrate  of  soda,  and  raw  silk  show  a  more 
or  less  serious  decline  in  quantity  compared  with  this 
time  last  year.  Wool  alone  amongst  the  great  sub- 
stances vital  to  our  manufacturing  interests  shows  an 
increase  in  the  quantity  imported  last  month  of  nearly 
39  per  cent.,  and  in  the  price  of  nearly  70  per 
cent. 

In  some  instances  the  decline  in  quantity  is  neutralised 
by  the  advance  in  price,  but  not  in  all.  Raw  cotton, 
however,  is  very  much  dearer,  the  decrease  in  quantity 
being  20^  per  cent.,  but  the  cost  having  increased  8J  per 
cent.  Jute  also  is  dearer,  and  so  is  flax,  leather,  silk, 
tin,  tobacco,  and  hides.  Now,  high  prices  in  conjunc- 
tion with  restricted  quantities  cannot  be  looked  upon 
as  a  favourable  indication  for  the  future  of  our  trade. 
If  raw  materials  are  dear,  even  when  compensated  by 
cheaper  food,  the  position  of  our  producers  must  be 
weakened  so  itar  as  their  capacity  to  sell  their  produce 
abroad  is  concerned.  We  have  had  outbursts  of  this 
kind  in  our  history  on  many  previous  occasions,  and 
they  have  invariably  been  followed  by  a  period  of 
depression,  of  commercial  failures  and  low  profits. 

It  would  be  tedious  to  enter  into  great  details  about 
the  sources  from  whence  we  draw  our  supplies  of  raw 
materials,  but  as  everybody's  attention  is  just  now  h.xed 
upon  South  Africa,  it  may  be  interesting  in  passing  to 
note  the  effect  produced  so  far  upon  our  trade  with  that 
enormous  country  by  the  present  strife.  Our  principal 
import  from  that  quarter  consists  of  wool,  and  this  year 
the  decline  in  the  quantity  received  has  been  enormous, 
reaching  fully  82  per  cent,  in  February  alone  compared 
with  the  same  month  in  1899.  In  that  montli  we 
received  upwards  of  10,000,000  lb.  of  wool,  and  last 
month  only  1,768,000  lb.  On  the  two  months  the 
total  receipts  have  been  7,715,000  lb.,  against 
21,789,000  lb.  a  year  ago.  Compensation  for  this 
decline  has  this  year  been  found  in  Australia, 
which  in  February  sent  almost  64,000,000  lb.,  against 
about  36,400,000  lb.  in  February  last  year ;  for  the  two 
months  the  increase  has  been  over  14,000,000  lb.  But 
for  this  and  for  the  larger  help  obtained  from  South 
America  our  imports  of  raw  wool  would  have  looked 
bare  enough,  and  necessarily  so  large  a  shortage  from 
South  Africa  has  had  an  important  inlluence  in  sus- 
taining prices  against  the  manufacturer.  Cotton  does 
not  enter  into  South  African  exports,  but  it  is  interesting 
to  note  that  from  the  United  States  we  have  received 
about  500,000  cwt.  less  last  month  than  in  the  corre- 
sponding month  of  the  previous  year,  and  that  for  the 
two  months  about  2,400,000  cwt.  less  has  come  from 
that  quarter.  The  price,  however,  as  we  have  said, 
has  gone  up  to  an  extent  that  more  than  neutralises  the 
decrease  in  quantity,  our  raw  cotton  having  cost  us 
;^7, 3 15,000  last  month  for  3,114,000  cwt.,  as  against 
;^9,022,ooo  in  February,  1899,  for  5,131,000  cwt. 

The  most  interesting  part  of  the  monthly  return 
issues  by  the  Board  of  Trade  is  always  the  exports. 
Sources  of  supply  for  our  raw  materials  are  pretty  well 
defined  and  do  not  present  the  variety  of  interest  found 
in  our  shipments  abroad.  Turning  to  these,  then,  we 
iind  less  cause  for  unshaded  joy  than  in  the  imports,  for 
in  many  instances  we  are  not  obtaining  that  increase  in 
price  for  our  productions  that  the  increase  in  cost  of 
raw  material  and  the  advance  in  w.iges  at  home  lead  us 
to  expect,  or  that  we  require  for  prolit.  Such  articles 
as  coal  are  very  dear,  dangerously  dear,  but  cotton 
yarn,  for  instance,  has  risen  less  than  7  per  cent,  in 
value  on  the  month,  allowing  for  the  increase  in 
quantities,  and  only  in  linen  yarn  and  piece  goods 
do  we  find  that  the  prices  obtained  appear  to 
fairly  compensate  for  the  increased  cost  of  the 
raw  material.  Least  satisfactory  of  all  is  the 
return  of  quantities  and  values  for  woollen  and  worsted 
yarns  and  tissues  exported.  Quantities  have,  it  is  true, 
risen  very  sensibly,  but  the  values  have  not  advanced  in 
the  same  ratio. 
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Coming  to  export  details,  we  iind  that  for  cotton 
yarns  of  all  descriptions  the  demand  from  European 
countries  may  be  said  to  show  no  elasticity.  Last 
month  and  in  the  last  two  months  Russia,  Sweden  and 
Norway,  Denmark,  Germany,  Belgium,  Austria,  and, 
above  all,  Roumania,  took  less  of  these  articles  from  us 
than  a  year  ago,  and  F'rance  and  Holland  alone  show 
slight  increases.  Bombay  and  Bengal  have  also  been 
very  poor  customers,  although  compensation  is 
found  to  some  extent  from  Madras.  Cotton  piece 
goods  tell  us  much  the  same  tale,  although 
Germany,  Belgium,  France,  Portugal,  Italy,  and 
Greece  have  taken  more  from  us  last  month  than  in 
February,  1899.  For  the  two  months  also  we  have 
done  a  better  trade  with  ni  jst  of  these  countries  except 
Portugal  and  .Vustria,  but  all  the  gain  here  would  not 
amount  to  much,  and  it  is  to  countries  outside  Europe 
that  we  have  to  look  for  our  principal  compensation. 
We  get  it  in  Foreign  West  Africa,  Dutch  India,  the 
Philippine  Islands,  China,  Japan,  Foreign  West  Indies, 
Chili,  and,  to  a  small  extent,  in  British  West  Africa. 
British  South  Africa,  however,  in  our  exports  thither  as 
well  as  our  imports  thence,  bears  all  the  marks  of  a  great 
disaster,  and  our  traclfi  with  India  is  also  falling  off, 
although  not  materially  for  last  month,  except  to  Bengal 
and  Bombay.  Up  to  the  end  of  the  month,  however, 
the  year's  figures  for  these  places  are  decidedly  lower 
than  those  for  the  corresponding  periods  of  either  of 
the  two  previous  years.  Our  jute  trade  is  also  at 
present  unprogressive,  but  may  soon  improve.  The 
linen  trade  continues  to  ilourish,  and  shows  well  both 
in  yarns  and  piece  goods.  The  demand  from  the  United 
States,  although  amounting  to  less  last  month  than  in 
January,  still  shows  an  increase  on  the  previous 
year  up  to  date,  but  the  exports,  measured  by  quan- 
tity, are  rather  smaller  than  in  the  first  two  months  of 
1898. 

Exports  of  woollen  manufactures  of  all  descriptions 
from  worsted  yarns  to  carpets  and  things  of  that  sort 
have  made  so  far  little  headway  last  month,  and  are 
simply  steady — with  foreign  customers,  however,  rather 
than  with  dependencies  of  England.  Here  again 
British  South  Africa  shows  up  badly  with  a  demand 
amounting  to  only  94,000  yards  in  February  compared 
with  217,000  yards  a  year  ago.  It  is  in  the  metal  trades, 
though,  that  we  find  most  traces  of  the  effects  of  war 
on  our  business  with  South  Africa.  Copper  is  not 
entered  to  that  region  under  a  separate  heading,  but  in 
passing  it  may  be  of  interest  to  note  that  the  rise  in  price 
artificially  brought  about  is  beginning  seriously  to  restrict 
our  exports  of  wrought  or  manufactured  copper.  As  yet 
it  cannot  be  said  that  shipments  of  unwrought  copper 
have  been  affected,  but  these  are  of  less  importance  to 
us  as  a  manufacturing  people  than  the  other,  and  as  the 
time  goes  on  the  artificial  price  of  the  metal  must  still 
further  damage  our  markets  abroad.  Last  month  we 
sent  away  only  34,197  cwt.  of  wrought  or  manufactured 
copper,  as  against  50,833  cwt.  a  year  ago,  a  decrease  of 
fully  25  per  cent.  ;  but  the  money  received  was  only 
about  iii  per  cent,  less,  and  thus  the  mischief  done  by 
abnormally  high  prices  is  for  the  time  being  disguised. 
Iron  has  also  gone  up,  and  the  same  effects  will  in  due 
course  follow  its  excessive  prices,  but  as  yet  there  is 
little  trace  of  slackening  in  the  demand  for  the  metal  in 
its  cruder  forms.  We  have  sent  away  considerably 
more  pig-iron  this  year  than  last  at  decidedly  better 
prices.  Exports  of  bar,  angle,  and  other  iron 
have  also  been  greater  and  more  profitable.  In 
railroad  iron,  however,  there  is  a  decrease  both 
on  the  month  and  the  two  months,  and  it  has  been 
progressive  for  three  years  ;  but  then  we  take  it 
our  exports  of  railroad  iron  now  really  depend 
upon  the  freedom  with  which  we  advance  money  either 
to  Governments  or  companies  abroad  with  which  to 
purchase  it.  Thus,  at  the  present  time  Egypt,  Japan, 
Mexico,  Brazil,  British  South  Africa,  East  Indies,  and 
Australasia  are  our  best  customers  for  this  particular  class 
of  manufactured  articles,  and  it  is  with  British  money 
that  most  of  their  orders  are  paid  for.  Even  the  South 
African  demand,  we  imagine,  will  have  to  be  met  out  of 
the  various  war  loans  our  Government  may  have  to  issue. 


At  any  rate,  South  Africa  has  almost  ceased  to  take 
mining  machinery  or  any  kind  of  machinery  except 
locomotives,  which  are  wanted  to  keep  the  troops  in  the 
interior  supplied.  The  value  of  the  agricultural 
machinery  sent  to  that  quarter  last  month  was  ;^79. 
True,  this  was  never  an  important  item,  and  February 
last  year  nothing  at  all  was  sent  ;  but  other  descriptions 
of  machines  have  fallen  from  ;f  34,355  worth  in  the  first 
two  months  of  last  year  to  ;f  3,359  worth  this  year,  and 
in  agricultural  machinery  the  value  sent  has  been  ^665 
against  ;^4,i57  in  the  first  two  months  of  last  year. 
Mining  machinery,  again,  has  fallen  to  ;^5,i5i,  in  1900 
from  ^83,586  to  the  end  of  February,  1899.  Apparently 
South  Africa  was  beginning  to  set  up  weaving  mills 
of  its  own,  for  it  took  £7,812  worth  of  textile 
machinery  in  the  first  two  months  of  last  year  ;  ^£62  is 
entered  to  that  destination  so  far  this  year. 

Our  shipbuilding  industry  continues  to  flourish  in 
quite  a  remarkable  manner,  the  total  value  of  new  ships 
not  registered  as  British — in  other  words,  built  for 
foreign  customers — and  exported  last  month  is 
;^879,575,  compared  with  ^^750, 222  last  year.  Most  of 
the  increase  has  been  in  steam  ships,  but  sailing  also 
went  abroad  in  greater  tonnage.  Summing  the  matter 
up,  the  trade  returns  for  the  month  are  good  and  for 
the  year  to  date,  and  give  promise  of  a  continuance 
and  perhaps  an  increase  in  the  volume  and  values 
of  our  foreign  business  for  the  rest  of  the  year. 
There  are  elements  of  danger,  however,  dis- 
closed in  the  figures,  particularly  in  the  values' 
figures  that  prudent  manufacturers  and  traders 
will  be  wise  not  to  neglect.  Also  in  certain  directions 
weaknesses  are  indicated  which  may  produce  trouble 
when  least  expected,  as,  for  example,  in  our  exports  to 
British  India.  These  have  been  stimulated  and  unduly 
forced  for  a  considerable  time  past  by  the  unwise 
policy  of  the  Simla  Government  in  artificially  sustain- 
ing the  Indian  Exchange.  It  is  to  be  feared  that  con- 
siderable quantities  of  the  goods  sent  out  under  this 
stimulus  still  lie  upon  the  hands  of  either  exporters 
here  or  the  importers  in  the  Peninsula,  and  the  distress 
prevailing  over  such  a  large  portion  of  India  must 
increase  the  difficulty  of  finding  a  market  for 
the  stocks  on  hand.  The  native  cotton  spinning 
industry,  in  Bombay  particularly,  seems  to  be  in 
a  more  or  less  collapsed  state,  owing  to  the  restriction 
both  of  the  domestic  and  the  Far  Eastern  markets,  and 
altogether  the  outlook  is  not  comforting.  In  our 
Australian  colonies,  however,  the  position  is  decidedly 
better,  thanks  to  the  advance  in  the  price  of  wool,  and 
even  more  perhaps  to  the  enormous  lousiness  in  food 
stuffs  created  by  the  presence  of  an  unprecedentedly 
large  British  army  in  South  Africa.  We  hear  that  the 
orders  placed  for  supplies  to  our  troop ;  in  Australia 
already  amount  to  ;^5,ooo,ooo,  and  if  they  can  meet  all 
demands  these  colonies  may  very  soon  find  that 
amount  doubled.  In  other  directions  compensations 
doubtless  exist,  and  the  true  danger  is  in  high  prices, 
which  the  development  of  manufactures  in  other 
nations  renders  it  impossible  for  us  to  maintain. 

Imports  for  February,  1900. 

1898.              1899.  1900. 
General  Merchan- 
dise   ;f3S,770,874  ;£35,S39>I09  ;£37,6o4,8o8 

Gold     1,756,069         2,200,734  1,747,544 

Silver   1,054,703          1,555,648  1,009,516 


Total 

38,581,646 

39,295,491 

40,361,868 

Exports. 

British  and   Irish 

Produce  

^£17,641,849 

£19,382,406 

£23,219,849 

Foreign  and  Colo- 

nial Merch'dise 

5,327,337 

5,878,110 

5,575,325 

Gold     

1,859,622 

2,068,092 

955,85s 

Silver   

1,418,711 

1,210,478 

1,015,960 

Total 

26,247,719 

28,539086 

30,766,989 

Excess    value    of 

Imports      OTer 

Exports  

12,333,967 

10,756,405 

9,594,879 
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Imports  for  Two  Months. 
General  Merchan- 


dise 

Gold    

Silver 

£75,700,165 
4,817,181 
2,341,184 

82,858,530 

£76,755,715 
4,631,371 
2,722,826 

Total      ... 

84,109,912 

Exports. 

British  and  Iristi 
Produce  

Foreign  and  Colo- 
nial Merch'dise 

Gold   

Silver 

£36,873,253 

10,010,198 

5,348,231 
2,829,627 

£39,729,640 

10,998,370 
3,959,118 
2,436,313 

Total      ... 

55,061,309 

57,123,441 

Excess  value  of 

Imports    over 
Exports 

27,797,221 

26,986,471 

£82,160,722 
7,012,436 
2,082,086 

91,255,244 


£46,803,531 

11,057,790 
2,342,890 
2,092,285 

62,296,496 


28,958,748 


Economic    and    Financial   Notes 
and    Correspondence. 


City  of  London  Electric  Lighting  Company. 

The   accounts   of   this   undertaking    are    of    such    a 

complex  character  that  we  prefer  to  put  them  forth  in 

some  detail  before  commenting  upon  the  results  shown. 

At  the  same  time,  we  have  taken  the  opportunity  to 

make  a  comparison  with  the  figures  in  the  preceding 

report : — 

1893.  1899. 

5,837,317  7,446,703 

6-22d.  5i6d. 

151,346  160,411 

20,855  25,130 

12,425 


Board  of  Trade  units  sold 
Average  price  per  unit 


is  the  lamentable  upshot  of  the  policy  of  un- 
sound finance  steadily  pursued  by  the  board  of  this 
company.  In  addition  to  working  expenses  being  kept 
at  too  high  a  level  by  this  policy,  its  resources  have 
suffered,  and  a  further  issue  of  ^200,000  in  ordinary 
shares  is  now  proposed.  It  is  intended  to  issue  these 
at  par,  but  the  prospect  is  not  good,  and  we  should  not 
be  surprised  if  there  is  difficulty  in  getting  them  sub- 
scribed. The  monopoly  of  the  company  has  been 
broken,  and,  when  the  Charing  Cross  and  Strand  gets 
its  works  erected  at  Bow,  the  competition  will  be  fierce 
indeed,  and  the  City  Company,  child  pre-eminently 
of  City  greasy  corruption,  will  have  to  mend  its 
methods  if  it  is  going  to  "hold  up  its  end"  in 
the  fight.  The  Charing  Cross  and  Strand  last  year 
charged  its  customers  4'36d.  per  unit,  and  then 
earned  a  10  per  cent,  dividend  for  its  ordinary 
shareholders.  The  City  of  London  Company,  on  the 
other  hand,  charged  its  customers  last  year  5'i6d.  per 
unit,  and  really  earned  no  dividend  at  all  for  its 
ordinary  shareholders.  It  is  now  charging  consider- 
ably less  than  5'i6d.  per  unit  for  its  energy,  and  the 
promise  is  that  the  result  for  the  current  year  will  be 
even  worse  than  that  now  displayed.  No  wonder  the 
directors  are  promoting  a  Bill  in  Parliament  to  relieve 
them  "  of  the  statutory  obligations  as  to  the  provision 
of  depreciation  and  reserve  funds,  imposing  in  lieu 
thereof  no  larger  obligations  than  are  imposed  on 
other  companies."  This  is  mere  bluff,  for  we  are  bold 
enough  to  say  that  this  company,  if  its  accounts  had 
been  drawn  up  in  the  same  fashion  as  those  of  the 
Westminster  Company,  would  have  been  unable  to  pay 
the  dividend  now  proposed. 


By  sale  of  current 

Meter  rentals,  &c 

Expenditure    met    by  with 
drawals  from  reserve 


( 


19,119 


Working  expenses 

Profit 

Debenture  interest 

Placed  to  depreciation 

Placed  to  reserve      

Written  off  suspense  account 

Net  Profit 
Add  interest  received 
Balance  brought  in 


Available  Total 
Preference  dividend  (6 
Ordinary  dividend  ... 


p.c.) 


184,626 

88,853 

204,660 
119,048 

95.773 
19,333 
17,000 

85,612 

19,333 
21,000 

3,075 
1,338 

2,349 

55,027 
3,406 
1,055 

42,930 
1,711 

3,381 

59,488 
23,200 

48,022 
23,200 

32,907  (6  p.c.) 

23,200  (4  p.c.) 

Balance  forward 


3,381 


1,622 


The  net  result  of  these  calculations  is  to  prove  that, 
if  this  company  had  to  work  upon  the  lines  of  other 
electric  lighting  companies  in  London,  no  dividend 
woujd  have  been  possible  upon  its  ordinary  shares. 
That  ;^i9, 119,  withdrawn  from  reserve  and  placed  to 
the  credit  of  the  revenue  account,  together  with  the 
reduction  in  the  balance  forward,  represent  some 
;^20,8oo,  which,  if  deducted  from  the  sum  of  _;^24,822 
remaining  after  the  preference  dividend  had  been  paid, 
would  have  left  about  ;^4,022,  or  too  little  for  a 
distribution  upon  the  ;!^6oo,ooo  of  ordinary  share 
capital.  And  it  must  be  remembered  that  the 
reserve  from  which  revenue  was  aided  had  not 
been  formed  out  of  the  accumulations  by  the 
company,  but  by  premiums  received  upon  issues 
of  capital  bearing  an  inordinate  rate  of  interest.  Not 
only  is  that  so,  but  the  fund  derived  from  premiums 
was  further  dipped  into  this  year  to  the  extent  of 
;^i  1,554  if'  order  to  meet  legal  expenses  incurred  in  the 
fruitless  defence  of  the  company's  monopoly,  to  wipe 
out  a  suspense  account  brought  forward,  and  for 
replacements.  We  have  not  considered  these  items 
ordinary  expenditure,  and  so  have  allowed  them  to 
pass,  but  it  is  doubtful  if  any  other  company  in  London 
could  have  dealt  in  this  manner  with  such  disburse- 
ments. If  these  expenses  were  deducted  from  the  net 
earnings  of  the  business,  it  would  not  have  been 
possible    to    meet  the    preference    dividend.      Such 


The  Indian  Famine. 
The  horrors  of  this  awful  calamity  do  not  abate  ;  they 
increase  and  surpass  all  description.  Words  of  ours 
are  unavailing  to  faintly  exhibit  them  to  the  British 
public,  and  the  only  thing  we  can  do  is  to  seize  such 
light  as  comes  from  the  regions  devastated  and  pass  it 
on.  Here,  then,  is  an  extract  from  a  letter  written  by 
Miss  Alison  Garland,  the  British  delegate  to  the  last 
Indian  Congress.  It  bears  date  Calcutta,  January  18, 
and  deals  with  a  state  of  destitution  much  less  absolute 
than  now  prevails.  We  should  have  liked  to  add  to 
this  lady's  words  some  extracts  from  a  letter  received 
by  her  from  a  native  gentleman  who  went  out  into  the 
famine  regions  after  she  left,  but  space  forbids.  All  we 
can  add  is  that  a  population,  nearly  as  large  as  that  of 
Scotland,  is  now  on  the  relief  works— at  death's  door, 
that  is,  with  hunger.  This  means  fifty  millions  living 
more  or  less  in  dire  want,  and  a  death  rate  so  excessive 
as  to  leave  an  immense  area  in  misery  for  years  to 
come  :■ — ■ 

Rain  fell  heavily  in  many  parts  of  \ orlhern  India  last  Mondaj'. 
This  will  mitigate  the  distress  in  some  districts,  and  may  save  the 
spring  crops.  But  in  Kajputana  the  relief  is  very  slight.  The 
ground  is  so  parched  there  that  it  has  been  impossible  to  plough  it, 
so  that  no  crops  are  sown.  The  distress  already  is  great,  but  it  is 
terrible  to  think  what  u  will  be  when  the  hot  weather  sets  in— in 
March,  April,  and  May.  The  villagers  have  been  living  on  the 
leaves  of  the  pepul  tree',  and  on  oil-cake,  usually  the  food  of  cattle. 
This  diet  so  injures  their  digestive  organs  that  when  they  come  to 
the  famine  relief  works  ordinary  food  disagrees  with  them,  and 
very  often  they  die.  Indeed,  from  this  cause,  and  from  utter 
exhaustion,  deaths  are  so  numerous  on  the  relief  works  that  the 
fires  are  kept  burning  night  and  day  without  intermission  to  burn 
the  bodies  of  the  victims.  In  Rajputana,  as  in  the  Bombay  Presi- 
dency and  Baroda,  the  scarcity  of  water  is  added  to  the  horrors  of 
the  scarcity  of  food.  In  ordinary  times  the  rainfall  is  not  great  in 
these  high  lands.  Many  parts  seem  more  like  a  desert  than  any- 
thing else  in  nature.  MvA  now  this  characteristic  is  common  to 
wide  tracts  of  whit  is  usually  agricultural  land. 

Here,  too,  the  cattle  are  dying  like  (lies.  Even  when  offered  at 
one  rupee  instead  of  fifty  or  seventy-five,  they  fail  to  find  purchasers. 
Relief  works  are  opened,  but  many  of  the  villagers  die  on  their  way 
to  the  works.  The  missionaries  constantly  have  the  orphans 
(children  picked  up  alive  by  the  side  of  their  dead  mothers)  carried 
in  to  the  mission  homes.  One  mission,  at  least,  that  I  heard  of— the 
Presbyterian  Mission— take  in  all  applic.irts.  They  have  permis- 
sion from  the  society  at  home  to  receive  all  the  orphans  placed  in 
their  charge.  In  ordinary  times  this  could  be  done,  including; 
education,  for  three  rupees  a  head  per  month.  With  famine  prices 
prevailing,  it  now  costs  between  four  and  five  rupees  a  month. 
There  are  in  India  now  considerably  over  three  millions  of  people 
on  relief  works.  Multiply  this  by  twelve  and  you  will  have  some 
idea  of  the  numbers  of  people  who  are  feeling  the  pinch  of  scarcity. 
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In  these  circumstances  can  it  be  wondered  that  we 
look  eagerly  for  help  to  stem  the  ravages  of  this,  we 
believe,  unparalleled  affliction,  that  a  wave  of  delighted 
relief  goes  through  the  office  of  the  Investor's  Review 
when  subscriptions  drop  in  ?  Every  shilling  is  joyfully 
welcomed,  not  by  us  only,  but  by  the  Indian  Committee, 
and  it  will  be  by  those  for  whose  aid  in  sore  distress 
it  is  destined.  Cordially  do  we  thank  those  who  have 
helped  us,  and  earnestly  do  we  ask  for  more.  As  Mr. 
Tybaji,  Miss  Garland's  correspondent,  says,  "  If  kindly 
disposed  persons  knew  how  small  a  sum  contributed  to 
the  relief  of  these  destitute  villagers  is  required  to  keep 
them  from  dying,  I  have  no  doubt  many  would  be  will- 
ing to  curtail  some  of  their  luxuries,  and  feel  happier 
after  the  sacrifice  in  the  consciousness  of  having  saved 
a  fellow  creature  from  a  painful  and  lingering  death." 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
jHit  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 


List  of  Subscriptions. 

Allan  O.  Hume,  Esq.,  C.B 

Dadabhai  Naoroji,  Esq.  

Sir  W.  and  Lady  Wedderburn  

Lady  Hope  

Indian  Charity  Fund 

Miss  Simpson     

J.  E.  T.  Allen,  Esq 

H.  J.  H 

Mrs.  C.  Tremenheere 

Miss  Helen  Huntingford         

Messrs.  Ledger  &  Hall,  Horsleydown 

C.  O.  Bootli,  Esq.,  Woolwich 

W.  J.  H.  Whittall,  Esq 

John  Coles,  Esq.,  London       

A.  J.  W.,  London  

J.  Abdool,  San  Fernando  (per  Manager  of  India)  ... 
A  Subscriber,  Edinburgh         

F.  T.  Bennett,  Esq.,  London 

A  Friend 

Miss  Reaves        

X.  Y.  Z.,  London,  E.C .'.'        ..', 

Danby  S.  Christopher 

An  Old  Friend 

G.  A.  Schott         "'.         ',,', 

Miss  Thomson 

Lord  Provost  Mathewson,  Dundee 

A.  P.  Mathewson  

J.  Mathewson     

G.  Mayall  

W.  B 

Mrs.  N.  G 

"B."         

"Ceylon"  

Rev.  E.  T.  Hamel  

Mrs.  Hamel         

E.  A.  Elliot  ;"         [[[ 

Charles  Wilson  

R.  C.  Greig         '.'..        [,[        [[[ 

"  Q-"  (For  Indian  Famine  Children),  per  Mrs.  W. 

Martin  Wood  (per  Imlia) 

Dadabhoy  &  Co.  .' 

Thomas  Hodges  (gardener)  and  Family,  per ///rf/a  ' 
A  Friend  


25 
25 
10 
20 

I 
5 
5 
2 
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o 
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o 
o 
o  10 
3     3 
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5    o    o 
50    o    o 

O   10     o 

050 


Total  to  date 


...  p94    4    o 


The  Pacific  Cable. 


The  sponsors  for  this  undertaking  are  beginning  to 
try  and  manage  the  empire  in  a  small  way.  With  a 
view  to  strengthening  their  position,  the  Eastern  and 
Eastern  Extension  Telegraph  Companies  some  time 
ago  proposed  to  the  Australian  colonies  that  a  new 
cable  should  be  laid  to  Australia  from  England, 
via  the  Cape  and  the  Mauritius,  which  should  land 
at  Adelaide.  By  this  means  the  long  land  service 
from  Port  Darwen  on  the  northern  shores  of  Western 
Australia  would  be  avoided  and  the  many  inconveniences 
occasioned  by  this  condition  of  affairs  would  be  removed. 
At  the  same  time,  the  cable  companies  offered  to  reduce 
their  charge  from  April  i  next  to  a  uniform  rate  of  4s 


per  word,  practically  a  reduction  of  lod.  per  word,  with 
the  proviso  that  if  revenue  was  maintained  in  the  future 
the  charge  should  be  reduced  6d.  per  word  each  year 
until  it  had  fallen  to  2s.  6d.  per  word.  No  subsidy  or 
subvention  in  any  form  was  asked  for  the  concessions 
thus  granted,  the  sole  important  provision  that  the 
colonial  governments  were  asked  to  agree  to  being  that 
the  cable  companies  should  be  allowed  to  have  their 
own  offices  and  so  deal  directly  with  the  public. 

Modest  as  these  proposals  seem  to  the  outsider,  the 
advocates  a  oulrancc  of  the  Pacific  cable  were  shocked. 
Canada  and  New  Zealand  indignantly  protested  against 
the  proposals  of  the  cable  companies  being  considered, 
thus  virtually  laying  down  the  principle  that  competi- 
tion ought  not  to  be  allowed  in  the  matter  of  cable 
business.  Whatever  can  be  urged  against  the  policy  of 
the  cable  companies  in  the  past,  must  spring  almost 
wholly  from  the  fact  that  a  monopoly  existed,  and  it 
appears  to  be  strange  that  their  most  bitter  critics 
should  now  protest  against  free  trade  in  cable  business. 
In  spite  of  the  protests.  New  South  Wales,  Victoria, 
South  Australia,  Western  Australia,  and  Tasmania 
agreed  to  the  suggestion  of  the  cable  companies,  and 
nearly  half  the  cable  is  already  laid,  for  the  stretch  from 
St.  Vincent  to  the  Cape  is  already  working.  It  remain* 
to  be  seen  what  Canada  and  New  Zealand  will  now  do. 
Their  best  policy  would  be  to  stir  up  the  Pacific  Cable 
Advisory  Board,  which  has  been  dozing  comfort- 
ably in  Parliament-street  during  the  lime  that  the  cable 
companies  have  spent  in  half  carrying  out  their  new 
undertaking.  That  done,  let  them  find  the  money 
for  their  own  pet  fancy  in  deep-sea  cables. 

Auditors  and  their  Duties. 
We  have  so  often  to  complain  of  the  supine  conduct 
of  the  general  run  of  company  auditors,  that  we  hasten 
to  give  an  example  where  a  chartered  accountant  has 
so  interpreted  his  duty  as  to  advocate  a  most  unpopular 
policy.  The  Bengal  Iron  and  Steel  Company  has  been 
a  creature  of  trouble  for  some  years  past,  not  having 
paid  a  dividend  since  1893.  The  remarkable  "boom" 
in  iron  has  at  last  enabled  it  to  show  a  better  result, 
with  the  consequence  that  after  wiping  out  the  large 
debit  balance  of  £6,6^^,  the  directors  felt  themselves  in 
a  position  to  declare  a  dividend  of  3  per  cent,  upon  the 
shares,  and  place  ^1,000  to  reserve,  which  arrange- 
ments would  mean  that  the  managing  agents  and  general 
manager  would  receive  bonuses  to  the  amount  of  £s^^- 
No  doubt  the  shareholders  congratulated  themselves 
upon  the  statement,  and  were  quite  willing  to  take  their 
dividend  without  considering  whether  it  ought  to  be 
divided  or  not. 

Fortunately,  however,  for  the  well-being  of  the  com- 
pany, Mr.  D.  F.  Park,  its  auditor,  was  not  of  the  pliant 
order  of  chartered  accountant.  In  a  strong  note 
appended  to  the  balance-sheet,  he  points  out  that  the 
dividend  proposed  was  against  the  canons  of  sound 
finance.  Apparently  a  sum  of  ^7,500  had  been  in- 
curred in  preliminary  expenses,  which  sum  might  be 
lost  to  the  company  in  1904  if  the  Government  of  India 
took  a  certain  course  regarding  the  lease,  and  it  had 
evidently  been  determined  to  meet  this  contingency  by 
setting  aside  ^500  to  reserve  each  year.  In  the  times 
of  the  company's  adversity  these  annual  allocations 
were  not  possible,  and  Mr.  Park  pointed  out  that 
arrears  ought  to  be  paid  up  before  a  dividend  could 
be  distributed.  The  sum  required  to  be  so  set  aside 
at  the  striking  of  the  last  balance-sheet  was  ;^5,ooo, 
whereas  with  the  addition  of  ;^i,ooo  now  proposed,  the 
reserve  would   only  stand   at   ;^2,5oo.      To  place   the 

reserve  would  practically 
dividend,  and  it  will  be 
shareholders  will  do  at  the 
They  ought  to  remember 
in  dividend  and  bonuses- 


additional    ;^2,5oo   to   the 
destroy   the    chance   of    a 
interesting  to  see  what  the 
meeting   next   Thursday, 
that  the  ^5,262  distributed 


for  the  bonuses,  we  believe,  hang  upon  the  dividend — is 
virtually  money  taken  out  of  the  corpus  of  the  under- 
taking, and  must  lead  to  its  damage  in  the  future.  But 
what  can  one   say  to   convince   shareholders  of   their 
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error  who  see  the  prospect  o£  an  illegitimate  dividend 
after  having  been  without  anj-for  five  years? 

British  Natural  Premium  Case. 
That  was  a  very  entertaining  story  which  was  un- 
folded in  the  Chancery  Division  before  Mr.  Justice 
Buckley  in  the  case  of  Kidston  i\  Paddon  and  others. 
The  "others"  included  the  British  Natural  Premium 
Life  Association  and  that  precious  pair  of  distinguished 
American  assurance  representatives,  Wm.  and  Simon 
Dinkelspiel.  Simple  Simon  Dinkelspiel  induced  Mr. 
John  Paddon,  a  wealthy  Glasgow  merchant,  to  insure 
for  ;^S,ooo  with  the  British  Natural  Premium  Associa- 
tion, and  he  painted  the  prospects  of  the  company  in 
such  glowing  colours  that  Paddon  acquired  123  of  its 
shares  for  a  small  matter  of  ;^6 1,000.  It  was  a  lot  of 
money  to  have  in  such  a  venture,  but  when  Paddon 
began  to  be  uneasy  about  it,  his  good  friends,  the 
Dinkelspiels,  did  not  desert  him,  and  they  laid  siege  to 
Mr.  Wm.  Hamilton  Kidston,  iron  merchant,  Glasgow, 
as  a  likely  purchaser.  Kidston  saw  visions  of 
great  profits  and  swallowed  the  bait  to  the  extent 
of  some  ;^25,ooo.  Then  he  also  became  uneasy,  and 
the  Dinkelspiels  did  their  best  to  unload  the  shares 
for  him  on  someone  else.  But  they  were  not  successful 
in  finding  another  pigeon  to  pluck,  and  Kidston 
having  meantime  discovered  the  connection  between 
Paddon  and  the  Dinkelspiels  took  proceedings  for  the 
recovery  of  his  money.  In  this  he  has  been  completely 
successful,  but  the  defendants  threaten  to  appeal,  and  it 
may  be  dangerous  to  say  anything  about  the  legal 
aspects  of  the  case.  So  we  shall  leave  the  various 
parties  to  the  action  to  stew  in  their  own  juice, 
merely  remarking  on  the  edifying  spectacle  of  these 
eminent  Scotch  Presbyterians  trying  to  play  the  confi- 
dence trick  on  each  other  with  the  aid  of  such  people  as 
the  Dinkelspiels.     It  is  truly  a  sight  for  the  gods  ! 

Cooper  Cooper  &  Johxsox. 
The  statement  of  the  chairman  of  this  company 
allowed  even  more  unsatisfactory  details  to  transpire 
than  were  set  forth  in  the  report.  Although  the  deben- 
ture debt  was  previously  so  large,  it  appears  that  second 
debentures  have  had  to  be  issued,  and  the  manner  in 
which  the  company  was  formed  seems  to  have  en- 
couraged chicanery.  Promoters'  profit  on  the  concern 
was  stated  to  have  been  ^^90,000,  and  yet  many  of  the 
shareholders  seemed  to  be  willing  to  whitewash  the 
board  and  all  concerned.  A  committee,  composed  of 
Sir  Christopher  Furness,  Mr.  A.  Marshall  Jay,  and  Mr. 
W.  Jones,  was  appointed  to  act  in  a  consultative  capa- 
city with  the  board,  with  liberty  to  add  to  their 
number.  Evidently  they  have  no  power  to  do  anything, 
and  we  suppose  the  company  will  drift  into  the  whirl- 
pool that  draws  in  and  swallows  up  so  many  of  the 
joint-stock  frail  barks  launched  by  reckless  company 
promoters. 

Copper   Manipulation. 

It  was  in  April  last  year  that  copper  in  London,  under 
the  fostering  care  of  the  American  Standard  Oil  gang, 
reached  its  highest  price  in  the  twelvemonth — j^yy  5s. 
It  was  a  mere  spurt,  however,  and  not  all  the  efforts  of 
the  "  ring  "  could  bring  it  up  again  to  anything  like  that 
figure.  This  year  they  seem  to  have  resumed  active 
operations  earlier  ;  for  this  week,  in  the  opening  days 
of  March,  they  have  been  able  to  rush  up  the  cash 
price  of  copper  to  /^yg,  with  three  months  following  at 
the  respectful  distance  of  ;^74  los.  to  /^ys-  This  we  may 
perhaps  regard  as  the  first  fruit  of  the  labours  of  that 
wonderful  body,  the  United  Metals  Selling  Company — 
the  adjunct  or  offshoot  of  the  Amalgamated  Copper 
Company.  What  further  success  may  attend  its  efforts 
remains  to  be  seen.  Of  course,  there  is  not  the 
slightest  reason  for  this  rise  in  rates  but  the 
will  of  the  manipulators.  The  latest  statistics 
would  have  foreshadowed  a  decline  had  it  not 
been  for  the  adverse  influence  of  these  pirates. 
The  shipments  from  the  United  States  during 
January  and  February  were  about  7.5  per  cent,  above 


those  of  the  same  period  of  last  year.  Consumers  both 
here  and  on  the  Continent  have  been  well  supplied 
with  American  electrolytic  at  j£y^  to  £y^  los.,  while 
Lake  copper  is  offering  at  ,^75  los.  But  the  amount  of 
the  immediate  supplies  and  the  prospects  of  increased 
production  are  of  no  consequence  so  long  as  the 
Standard  Oil  millions  can  be  applied  in  forcing  prices. 
This  is,  however,  we  believe,  a  kind  of  dying  effort  on 
the  part  of  the  manipulators.  They  have  never  secured 
the  control  of  the  American  market ;  just  now  they 
cannot  influence  half  of  it.  Legal  troubles  are  gathering 
thickly  around  them  in  the  States,  and  even  millionaires 
will  not  go  on  for  ever  selling  or  hoarding  at  a  loss. 
Meantime,  however,  they  can  worj-y  consumers,  and 
they  do  so  ;  but  if  these  consumers  are  careful  to  leave 
them  severely  alone  to  "  stew  in  their  own  juice,"  the 
bubble  will  in  due  time — and  that  not  a  long  time — 
burst,  and  the  manipulators  will  retire  sadder,  though 
we  do  not  say  wiser,  men. 

E.XIT  Fenwick. 
He  of  the  Sanctimonious  Newspaper  Syndicate  and 
numerous  other  swindles  !  The  Financial  Times,  in 
language  more  forcible  than  polite,  had  called  him  an 
''  incorrigible,j-ogue,  rascal,  and  impostor,"  and  he  has 
apparently  decided  to  accept  that  definition  of  his 
character  as  fairly  accurate.  It  is  true  he  began  a 
valiant  libel  action  against  the  paper  in  question,  but  an 
afternoon's  encounter  in  the  witness-box  with  defen- 
dant's counsel  was  more  than  he  could  stomach,  and  he 
refused  to  face  the  ordeal  when  the  case  was  called  the 
following  morning.  This  exposure  ought  to  put  an  end 
to  his  company-promoting  career,  and  we  hope  never  to 
hear  his  name  again,  unless  the  Public  Prosecutor 
decides  to  move  in  the  matter,  but  he  is  a  man  of  such 
infinite  effrontery  that  we  shall  not  be  surprised  at  his 
reappearance  in  this  capacity  unless  he  can  be  put  out 
of  harm's  way. 

Prussian  Finance. 
Mr.  W.  S.  H.  Gastrell,  the  Commercial  Attache  to 
the  British  Embassy  in  Berlin,  has  sent  an  interesting 
report  to  the  Foreign  Office  upon  the  finance  of  this 
great  State.  It  is  based  upon,  a  supplementary  state- 
ment drawn  up  by  the  Prussian  Finance  Minister, 
Dr.  von  Miquel.  The  reading  of  it  makes  us  almost 
green  with  envy,  for  Prussia  is  happy  in  splendid 
surpluses  which  are  spent  in  reducing  the  public  debt 
and  in  improving  the  railway  communication  of  the 
country.  Prussia  is  not  piling  up  railway  capital  at 
the  rate  of  from  twelve  to  fifteen  or  sixteen  millions 
a  year  as  our  railway  companies  are  doing.  In  the  two 
years  ended  with  June  30, 1899,  ;^8,oao,ODo  of  the  nation's 
debts  have  been  extinguished  out  of  surpluses,  and 
;,^S,ooo,ooo  besides  spent  on  railway  improvements. 
Interest  on  the  public  debt  was  reduced  by  fully 
;^i,ooo,ooo  until  increased  again  slightly  by  a  loan  of 
^6,250,000,  interest  on  which,  however,  still  leaves  the 
debt  burden  at  only  ;£ii, 384,250,  which  is  less  than  it 
was  in  1897.  Expenditure  increases,  as  it  must  in  all 
progressive  States,  but  the  increase  has  in  former  years 
been  almost  entirely  covered  by  the  free  income  from 
State  railways.  Between  1 890-1  and  1896-7  the  net 
surplus  on  working  these  railways  rose  from  about 
^15,000,000  to  _;£23,4ii,ooo,  or  almost  ^8,500,000. 
Other  branches  of  revenue  showing  deficits,  and  to 
which,  therefore,  larger  grants  had  to  be  made,  rose 
only  ^2,000,000  to  ;^i6,237,ooo  in  the  same  period  ; 
but,  as  will  be  seen,  the  loss  caused  by  their  slow 
growth  was  much  more  than  covered  by  the  railway 
surpluses.  These  mount  in  a  manner  that  beats  the 
progress  of  our  railways,  great  though  it  has  been.  In 
1896-7  the  gross  income  of  the  railways  was  ;£'55.349.ooo. 
and  was  estimated  for  the  succeeding  year  to  be  something 
less  than  ^56,000,000,  but  it  was  almost  ^60,000,000. 
And  in  the  year  ended  June  30  last  it  rose  to 
;^63,47o,ooo.  Further  increase  still  is  estimated  for  the 
present  year,  which,  if  reahscd,  and  it  probably  will  be 
and  more,  represents  an  increase  of  almost  ;^9,ooo,ooo 
in  the  income  of  these  pitblic  highways  since  1896-7. 
Working    expenditure  increases   also,  and  at  a  rapid 
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pace  so  that  it  is  estimated  to  amount  almost  to 
;^42, 000,000  in  the  current  year.  But  of  this  upwards 
of  ;^4, 000,000  is  extraordinary  expenditure  on 
what  the  Americans  call  "  betterments."  And 
in  spite  of  this  splendid  prosperity  Mr.  Gastrell 
remarks  that  "  had  it  not  been  for  the  continual  im- 
proving economic  development  of  the  other  branches 
of  revenue  derived  from  undertakings  worked  by  the 
State,  with  the  one  exception  of  the  Imperial  domains, 
and  for  the  increased  yield  of  the  direct  and  indirect 
taxes,  it  would  not  have  been  possible  to  balance  the 
estimates  without  large  retrenchments  in  some  branches 
of  expenditure."  And  it  must  be  so  in  a  military  State 
like  Prussia.  There,  as  everywhere  else  where  that 
canker  eats  into  the  lives  of  nations,  the  march  of 
events  drives  them  onward  to  a  time  when  exhaustion 
will  produce,  first  inelasticity  and  then  decay  in  the 
public  income.  Not  till  then  can  we  hope  to  see  a 
change  for  the  better  in  the  spirit  of  soldier-ridden 
peoples  towards  their  neighbours. 

Company  Meeting  Reports. 
A  somewhat  novel  point  was  raised  in  an  action  for 
libel  brought  by  a  Mr.  Alexander  Ponsford  against  the 
Financial  Times.  It  appears  that  at  a  meeting  of  share- 
holders of  the  National  Cycle  and  Motor  Car  Insurance 
Company,  which  was  convened  for  the  purpose  of 
obtaining  the  co-operation  of  the  shareholders  to  a 
project  for  obtaining  further  capital,  the  chairman 
made  certain  slanderous  statements  against  the  plaintiff, 
and  damages  had  been  recovered  against  him  for 
having  procured  the  publication  of  his  speech  in 
the  defendant's  newspaper.  It  was  sought  to  raise  the 
defence  of  privilege  under  the  Newspaper  Libel  Act 
of  1888,  on  the  ground  that  the  report  was  a  fair  and 
accurate  report  of  a  public  meeting  of  a  public 
company,  and  that  a  meeting  of  shareholders  was  a 
public  meeting  for  the  discussion  of  a  matter  of  public 
concern  within  the  meaning  of  the  Statute.  However, 
by)Section4  of  the  Act  there  is  this  proviso  :  "  Provided 
further,  that  nothing  in  this  section  contained  shall  be 
deemed  or  construed  to  limit  or  abridge  any  privilege 
now  by  law  existing,  or  to  protect  the  publication  of 
any  matter  not  of  public  concern,  and  the  publication 
of  which  is  not  for  the  public  benefit."  On  the  facts  Mr. 
Justice  Mathevv  held  that  the  statement  in  the  report 
was  not  privileged,  as  it  was  not  for  the  public  benefit. 
No  doubt  any  statement  made  at  the  meeting  and  any 
report  of  such  statements  would  be  privileged  which 
was  confined  to  questions  of  the  financial  position  of  the 
company  ;  but  here,  as  the  learned  Judge  remarked, 
the  chairman  in  his  reference  to  the  plaintiff  was  not 
discussing  matters  in  which  the  public  were  interested. 
Upon  the  construction  of  the  section  of  the  Acts  we 
have  httle  doubt  that  the  learned  Judge  was  right,  but 
the  decision  opens  up  an  interesting  vista  of  liabilities 
for  those  newspapers  which  publish  full  reports  of  the 
statements  at  the  meetings  of  public  companies. 

The  Cotton  Industry. 
This  is  in  a  somewhat  peculiar  position.  Spot  prices 
for  raw  cotton  have  been  going  up  steadily  recently, 
and  as  Manchester  manufacturers  at  the  same  time 
enhanced  their  rates,  the  result  was  that  high  prices 
were  checking  trade,  more  especially  with  India  and 
China.  There  was  a  slight  check  to  the  rise  on 
Wednesday,  but  only  slight  and  probably  temporary. 
It  is  a  time  of  uncertainty  in  many  ways.  No  one  is 
quite  sure  as  to  the  amount  of  the  stocks  of  old  crop 
cotton  in  store  ;  even  now  the  output  of  the  new  crop 
is  a  matter  of  uncertainty,  though  9,500,000  bales  is  the 
most  generally  accepted  estimate  ;  and  only  guesses  can 
be  made  as  to  the  area  to  be  planted  this  year,  though 
the  current  rates  for  next  crop  options  indicate 
confidence  in  a  larger  area  being  planted,  and,  as  a 
consequence,  a  considerably  enhanced  yield.  All  these 
uncertainties  afford  ample  opportunity  for  speculation, 
which  has  been  indulged  in  this  week,  and  a 
portion  of  last  week,  to  an  extent  that  seems 
somewhat  wild  ;  but  it  is  suggested  that  a  good  deal  of 


it  has  been  with  a  view  to  "cornering"  some  big 
operators  who  were  known  to  be  short  of  necesssary 
supplies  for  March  delivery.  But  this  would  hardly 
account  for  the  perfervid  rush  of  "  bullish " 
speculators  who  have  recently  been  squeezing  futures 
up  at  such  a  rate,  though  their  operations  were  some- 
what checked  on  Wednesday.  The  greatly-increased 
receipts  lately  at  American  ports  would  seem  to  indicate 
that  the  planters  or  factors  have  been  keeping  back 
their  stocks  of  the  old  crop  for  better  prices,  and  that 
they  believe  their  opportunity  has  come  for  securing 
these.  Future  prices  will  largely  depend  on  how  long 
these  increased  port  receipts  continue,  and  the  extent 
of  the  increase.  As  to  the  new  crop,  it  is  now  coming 
pretty  freely  into  the  market,  though  there  is  nothing 
yet  to  enable  us  to  gauge  accurately  its  extent. 
Lancashire  spinners  were  greatly  irritated  by  the  big 
mistake  in  Mr.  Henry  Neill's  estimate  of  the  new  crop.  It 
was  a  very  unfortunate  mistake  for  those  who  had  faith — 
not  unnaturally,  in  so  far  as  Mr.  Neill  had  been  marvel- 
lously accurate  for  several  years — in  his  prognostica- 
tions, and  invested  largely  in  futures  on  the  strength  of 
their  faith.  They  must  have  lost  heavily  ;  but  they 
have  probably  by  this  time  got  over  their  irritation,  and 
are  now  apparently  exercising  their  wits  in  trying  to 
recoup  themselves  by  renewed  speculation  in  the  present 
temptingly  uncertain  state  of  the  market.  How  far 
they  may  succeed  is  a  matter  of  interest  mainly  to 
themselves  ;  but,  as  far  as  one  may  judge  at  present, 
American  cotton  will  this  year  probably  be  maintained 
at  a  moderately — we  hardly  think  an  exceptionally- 
high  figure. 

A  Point  of  Life  Insurance. 

A  case  of  interest  to  both  insurers  and  insurance 
offices  was  lately  tried  before  Mr.  Justice  Grantham 
and  a  jury.  On  December  20,  1897,  the  deceased  man 
went  to  the  agents  of  the  Imperial  Life  Assurance 
Company  at  Rangoon,  and  filled  up.  a  proposal  form 
for  a  policy  to  date  from  January  i,  1898,  and  then  he 
paid  a  month's  premium.  A  note  was  printed  at  the 
bottom  of  the  form  to  this  effect  :  "  The  full  premium 
or  deposit  on  account  may  be  paid  on  making  the 
proposal,  either  payment,  if  the  examiners'  report  be 
satisfactory,  holding  the  assurance  fully  in  force  in  the 
interval  between  the  date  of  examination  and  the 
date  of  acceptance  by  the  company,  provided  that  such 
interval  does  not  exceed  one  month."  Before 
the  proposal  was  signed  the  deceased  had  been 
examined,  and  the  doctor's  report,  together  with  the 
proposal,  was  received  by  the  branch  ofiice  of  the  com- 
pany on  December  23,  and  the  acceptance  was  posted 
at  Calcutta  at  5.30  p.m.  on  the  28th,  with  the  protection 
note  dated  January  i.  The  deceased  was  drowned 
while  shooting  about  4  p.m.  on  the  28th.  It  was  con- 
tended by  the  company  that  there  was  never  any 
acceptance,  as  the  deceased  was  dead  before  the 
posting,  and  that  it  was  the  intention  that  no  risk  should 
arise  before  January  i.  The  learned  Judge,  however, 
ruled  that  the  contract  was  concluded  when  the 
company  agreed  to  accept  the  proposal,  and  did  not 
depend  upon  the  posting  of  the  letter,  and  the  jury 
returned  a  verdict  for  the  plaintiff. 

Gambols  in  the  Tea  Trade. 

The  prospect  of  a  Budget  with  important  changes  ir» 
taxation  arouses  all  the  old  Adam  of  gambling  in  the 
prosaic  frequenters  of  Mincing-lane.  War  had  this 
year  rendered  changes  inevitable  so  long  ahead  of  the 
actual  time  of  alteration  that  a  splendid  opportunity 
was  afforded  for  market  operations  in  tea.  It  there  was- 
one  article  sure  to  have  its  burden  raised,  it  was  tea  ;. 
and,  directly  after  the  new  year  commenced,  the 
family  grocer  and  the  dealer  in  tea  on  a  large  scale 
were  fully  engaged  in  considering  the  chances  of  profit 
that  might  arise  through  an  increase  in  the  duty.  So 
eager  were  these  speculative  operators  to  rob  the 
Chancellor  of  his  prospective  gains,  that  large  quantities, 
of  tea  were  withdrawn  from  bond  entirely  upon  the 
toss-up,  even  before  Parliament  met.  These  early 
operations  to   a   certain   extent    sated   Ihe   speculative 
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desires  of  many  in  the  trade,  and  possibly  strained  their 
resources  to  an  uncomfortable  extent.  In  the  dull  weeks 
of  waiting,  therefore,  the  time  was  not  unprofitably 
spent  in  devising  what  may  be  termed  patent  systems, 
whereby  the  town  and  provincial  grocer  might  specu- 
late to  advantage  in  view  of  the  anticipated  action  of 
the  Chancellor  of  the  Exchequer.  The  advertising 
columns  of  the  trade  journals  that  supply  the 
requirements  of  purveyors  to  our  breakfast  tables 
teemed  with  speculative  schemes  devised  with 
this  intent.  One  that  lies  before  us  appealed  to 
the  two  grades  of  speculative  grocers.  In  the  first 
place  the  men  of  money,  and  presumably  the  more 
cautious,  were  invited  to  send  up  4d.  per  lb.  on  any 
quantity  of  tea,  and  the  wholesale  dealer  who  pro- 
pounded this  scheme  promised  to  hold  the  quantity  so 
engaged  at  the  disposal  of  his  customer.  Thus  if  ;^25 
were  sent,  the  speculative  grocer  would  have  1,500  lb. 
of  tea  entered  for  him,  which,  if  the  duty  on  tea  were 
advanced  should  mean  a  gain  to  the  holder  who  had 
secured  the  tea  under  the  old  duty.  If  the  duty  was  not 
raised,  the  £2^  could  be  taken  out  in  tea  any  time  up 
to  the  end  of  the  year.  The  second  branch  of  the  plan 
appealed  to  the  more  speculative  and  more  needy  class 
amongst  grocers,  for  under  its  conditions  they  were 
invited  to  send  up  id.  per  lb.  on  any  quantity  of  tea,  and 
the  wholesale  dealer  promised  to  advance  the  remaining 
3d.  per  lb.,  but  the  customer  was  bound  to  take  during 
the  year  the  whole  of  the  tea  thus  engaged.  Nothing 
was  said  about  charges  for  interest,  and  other  operations 
connected  with  these  gam.bles,  but  presumably  the 
grocer  would  have  to  pay. 

The  result  of  these  playful  diversions  has  been  that 
the  trade  between  it  has  withdrawn  tea  from  bond  in 
anticipation  of  the  needs  of  consumption  to  the  extent 
of  about  43  million  pounds,  which  is  equivalent  to  nearly 
two  and  a  half  months'  consumption.  These  deliveries 
have  been  in  excess  of  ordinary  withdrawals,  and 
dealers  and  retailers  must  hold  this  stock  amongst  them. 
In  fact,  the  brave  gamesters  have  completely  effected 
their  purpose,  and  are  now  looking  at  one  another  with 
the  highest  degree  of  distrust.  They  all  own  tea  upon 
which  only  the  old  rate  of  duty  has  been  paid,  and  each 
man  believes  that  his  neighbour  will  commit  the  evil 
deed  of  selling  the  stuff  at  the  old  price  in  order  to 
secure  custom.  Indeed,  we  believe  some  of  the  packet- 
tea  companies  are  preparing  for  a  crusade  upon  these 
lines,  and  the  trade  is  resigning  itself  to  see  little  change 
in  the  selling  prices  of  tea  for  some  time  to  come.  In 
these  circumstances  the  ardent  speculators  are  begin- 
ning to  rub  their  eyes  and  wonder  where  the  promised 
profits  are  to  come  from  ;  but  the  wholesale  dealers 
shake  hands  with  one  another  and  solemnly  wink  the 
other  eye. 

Mexican  Finance. 
The  Finance  Minister  of  Mexico,  Mr.  J.  W.  Limantour, 
always  presents  a  clear  and  painstaking  statement  of 
the  national  affairs  to  his  Congress  and  the  public.  His 
last  explanatory  observations  on  the  Budget  estimates 
for  the  financial  year  ending  June  30  next  is  worthy  to 
rank  with  its  predecessors,  and  all  Mexican  bond- 
holders ought  to  obtain  a  copy  of  it  from  the  financial 
agency  of  the  Mexican  Government  in  London  and 
study  it  for  themselves.  It  shows  that  the  receipts  of 
Mexico  continue  to  be  on  the  whole  progressive,  and 
that  in  spite  of  the  heavy  burdens  imposed  upon  it  by 
its  large  internal  and  external  debt  no  deficits  are 
iiccumulating.  On  the  contrary,  the  country  is  meeting 
its  way  and  iinding  the  means  to  some  extent,  we 
^gather,  out  of  income  in  order  to  effect  improvements 
in  various  directions.  Briefly,  the  total  revenue  for  the 
current  year  is  estimated  at  $58,234,000  Mexican,  an 
increase  of  nearly  $2,000,000  upon  the  preceding  year. 
And  if  this  estimate  is  realised  and  the  expenditure 
icept  at  the  figure  anticipated  the  year  will  close  with  a 
slight  surplus.  As  Mr.  Limantour,  however,  points  out, 
it  is  difficult  to  frame  accurate  estimates,  because  the 
difference  between  a  good  and  a  bad  harvest  or  a  sharp 
adverse  movement    in   the   exchange  may  spoil  every 


forecast.  All  he  can  do  is  to  estimate  cautiously. 
In  the  past  year,  for  instance,  import  duties  yielded 
upwards  of  $5,500,000  more  than  in  the  year  just 
preceding,  and  a  rash  Finance  Minister  would  have 
probably  accepted  that  as  a  basis  for  the  next 
year's  income.  He  has  not  done  so,  but  places 
the  figure  at  $25,000,000  only.  Even  that  might  prove 
to  be  too  much  were  adversity  to  overtake  the  agri- 
cultural interests  of  the  country.  It  is  still  a  most 
primitive  country,  although  being  developed  with  a  fair 
measure  of  rapidity  in  various  directions.  Also,  we 
think  its  fiscal  system  is  still  burdened  with  certain 
classes  of  taxes  that  must  entail  greater  losses  upon  the 
nation  than  they  compensate  for  in  the  shape  of  revenue 
to  the  Treasury.  The  export  duties,  for  example, 
might  well  be  abolished  in  a  body  to  the  great  benefit 
of  the  internal  economy  of  the  country.  Their 
total  amount  is  estimated  at  only  $628,000,  and 
they  must  interfere  seriously  with  those  branches 
of  production  that  they  directly  bear  upon.  We 
should  be  glad  also  to  see  Mexico  able  to  dispense 
with  her  national  lotteries,  which  yielded  $665,000  last 
year  and  are  expected  to  yield  $615,000  in  the  current 
year.  They  are  a  means  of  fostering  a  gambling  spirit 
and  productive  of  an  impoverishment  full  of  mischief. 
Among  Mexico's  burdens  the  heaviest  is  her  national 
debt  which,  including  administrative  services,  will  cost 
over  $27,000,000  this  year  out  of  the  total  revenue  of 
$58,000,000.  War  and  marine  come  next  with  charges 
amounting  to  nearly  $13,000,000,  so  that  altogether 
$40,000,000  out  of  $58,000,000  go  in  these  ways.  The 
recent  conversion  of  the  Mexican  foreign  debt,  however, 
has  slightly  lessened  the  load  the  country  has  to  carry 
on  debt  account  alone  and  the  saving  on  the  current 
year  thus  effected  amounts  to  $1,700,000.  Should 
further  increases  of  debt  be  as  much  as  possible 
avoided,  and  prudence  continue  to  mark  the  administra- 
tion of  Mexico's  finances,  the  natural  resources  of  the 
country,  agricultural  and  mineral,  and  its  gradual 
opening  up  to  the  outside  world  may  in  time  make  the 
present  charge  a  light  one,  but  it  is  not  that  yet,  and  we 
must  never  leave  out  of  sight  the  fact  that  the  Mexican 
Government,  controlled  by  President  Diaz,  an  able  and 
patriotic  "  life  president "  as  we  may  call  him,  is  only  a 
^orm  of  autocracy,  and  that  the  death  of  the  ruler, 
tvhich  must  occur  some  day,  might  bring  temporary 
chaos,  or  at  least  much  confusion,  upon  the  country. 

Two  Promotions. 

In  March,  1895,  the  London  and  Johannesburg  Syndi- 
cate was  formed  under  the  name  of  the  Anglo-French 
Gold  Mining  Syndicate,  Limited,  wi:h  the  modest 
capital  of  ;^i,ooo,  and  the  modest  object  of  acquiring 
and  dealing  with  properties  in  the  South  African 
Republic,  and  to  promote  companies  generally.  In  the 
same  year  the  name  was  changed  and  the  capital 
increased  to  ^10,000.  Also  in  March,  1895,  the  month 
of  its  incorporation,  it  promoted  the  Nigel  Extension, 
Limited,  and  in  the  following  May  sold  to  it  certain 
property  for  ^60,000.  Immediately  afterwards  it  pur- 
chased part  of  the  property  back  for  ^8,000  in  cash 
and  ;£i'j,ooo  in  shares  in  the  Roodekopper  Gold 
Mining  Company,  which  the  syndicate  had  promoted 
to  purchase  this  property.  During  the  year  the 
syndicate  bought  and  sold  large  blocks  of  sliares  in  the 
Nigel  Extension,  Limited,  and  the  profits  upon  these 
transactions  appear  to  have  been  considerable,  as 
280  per  cent,  was  paid  upon  the  capital  of  ^^10,000. 
In  March,  1896,  the  Westralian,  London,  and  Johannes- 
burg Company,  Limited,  was  formed  to  acquire  the 
property  of  the  London  and  Johannesburg  Syndicate, 
Limited,  the  purchase  price  paid  being  ^40  000  and 
the  nominal  capital  of  the  new  company  ^^100,000. 
This  company  was  concerned  in  various  promotions, 
including  the  Hauraki  South  Gold  Mining  Company, 
Limited,  of  which  they  held  27,000  shares,  valued  at 
nothing,  and  the  Amazonas  Rubber  Estates,  Limited, 
40,000  shares  in  which  they  also  hold  and  whose  value 
in  the  statement  of  affairs  is  put  at  ;£6,478.  A  pro- 
spectus produced  applications  for  ;^3o,ooo  in  shares, 
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which  were  duly  allotted,  and  ;!^i5,ooo  in  cash  and 
;^25,ooo  in  shares  were  allotted  to  the  syndicate.  Both 
the  London  and  Johannesburg  vSyndicate,  Limited,  and 
the  Westralian,  London,  and  Johannesburg  Company, 
Limited,  are  being  wound  up,  and  we  confess  we  can- 
not express  any  great  measure  of  surprise. 


Critical    Index    to    New    Investments. 

LAIRD  BROTHERS,  LIMITED. 
In  order  to  replace  capital  payable  to  the  executors  of  Mr.  John 
Laird  and  Mr.  William  Laird,  the  remaining  partners  in  the  firm 
of  Laird  Brothers,  Birkenhead,  shipbuilders,  engineers,  boiler- 
makers,  and  ship-repairers,  have  determined  to  convert  the  busi- 
ness into  a  limited  liability  company  with  a  capital  of  ^^450,000, 
divided  into  60,000  5  per  cent,  cumulative  preference  shares  and 
30,000  ordinary  shares  of  £5  each.  Only  the  preference  shares 
are  offered  for  subscription,  all  the  ordinary  shares  e.\cept 
seven,  allotted  to  the  subscribers  to  the  memorandum 
and  articles  of  association,  being  taken  by  the  vendors  as 
part  of  the  purchase  money,  and  the  present  directors  under- 
take to  hold  at  least  one-third  for  a  period  of  ten  years.  The 
property  consists  chiefly  of  leasehold  premises  with  about  thirty 
years  to  run,  and  these  are  valued  with  goodwill  based  on  two 
years'  profits  taken  on  the  average  since  1890,  offices,  workshops, 
graving  docks,  machinery,  plant,  &c,,  at  ;£;3i3,s66.  Other  assets, 
such  as  book  debts,  materials  in  stock,  and  work  in  progress  at 
stock-book  prices,  less  instalments  received  on  account,  bring  the 
valuation  up  to  the  ;£45o,ooo  for  which  the  vendors  ask,  and  this 
amount  is  payable  ^^300,035  in  cash  and  £149,96$  in  ordinary 
shares.  The  average  profits  for  the  nine  years  ended  May  31,  1899, 
are  certified  to  have  exceeded  ^45,000  per  annum,  and  for  the  last 
three  years  to  have  been  over  £60,000  per  annum.  Messrs.  Laird 
Brothers  have  a  world-wide  reputation  as  shipbuilders,  and  the 
business  is  certain  to  continue  to  prosper,  at  any  rate  while  the 
desire  for  a  large  increase  to  our  navy  exists. 

SOUTHEND-0\-SEA  CORPORATION  3  PER  CENT. 
REDEEMABLE  STOCK. 
A  year  ago  this  corporation  raised  ;^74,ooo  of  this  stock  at  a 
minimum  of  98  per  cent.,  ar.d  now  offers  for  subscription  another 
;£'97,5oo  at  a  minimum  of  96  per  cent.  The  corporation  has  been 
pushing  on  its  improvements  in  sewerage  works,  &c.,  and  requires 
the  money  for  this  purpose  and  for  the  repayment  of  existing  loans 
amounting  to  ^3,750,  This  issue  will  bring  the  total  indebtedness 
of  the  borough  up  to  ;£:362,25o,  of  which  £109,668  was  spent  on 
the  pier  and  foreshore  undertaking,  and  the  present  rateable  value 
is  £173,300.  The  total  ordinary  revenue  for  the  year  ended 
March  31,  1899,  was  £47,209,  so  that  the  security  is  good  enough. 

NATIONAL  TELEPHONE  COMPANY,  LIMITED. 
The  expected  addition  to  this  company's  capital  is  now  made  in 
the  shape  of  an  issue  of  100,000  ordinary  shares  of  £5  each  at  par 
and  of  £500,000  4  per  cent,  debenture  stock  at  98,  bringing  the 
total  up  to  £7,000,000.  In  dealing  with  the  half-yearly  report  a 
week  or  two  ago,  we  pointed  out  that  the  capital  account  was  shown 
to  be  overdrawn  by  £1,187,547,  and  that  the  reserve  fund  of 
£76:^,701  paraded  in  this  prospectus  was  all  absorbed  in  the  busi- 
ness. It  must  not  be  forgotten  either  that  the  large  profits  earned 
are  due  to  the  company  misusing  its  monopoly  by  charging  a  heavy 
rental  for  the  privilege  of  becoming  a  subscriber  to  its  system,  and 
that  should  local  authorities  exercise  their  powers,  opposition  may 
force  it  to  reduce  these  charges,  and  the  increased  business  obtained 
by  the  cheapening  of  facilities  may  not  be  sufficient  to  keep  the 
income  up  to  its  present  level.  The  debenture  stock  is  secured  on 
the  entire  undertaking  and  property,  subject  to  the  charge  in 
favour  of  the  £2,000,000  3*  per  cent,  debenture  stock,  and  ought, 
therefore,  to  be  a  fair  enough  investment.  We  are  sorry  we  cannot 
say  as  much  for  the  ordinary  shares,  which  should  be  left  to  those 
who  do  not  object  to  speculation. 

BOURNEMOUTH  AND  POOLE  ELECTRICITY  SUPPLY 
COMPANY,    LIMITED. 

This  company  took  over  in  December,  1897,  from  the  County  of 
London  and  Brush  Provincial  Electric  Lighting  Company  all  its 
shares  and  interests  in  that  weak  concern,  the  Bournemouth  and 
District  Electric  Supply  Company,  and  now  owns  the  whole  of  that 
undertaking.  In  November  last  an  agreement  was  entered  into 
with  the  County  of  London  Company  to  buy  up  the  Richmond 
(Surrey)  Electric  Light  and  Power  Company,  the  price  apparently 
being  £79,700.    The  capital  of  this  company  i«  £140,000,  in  ordi- 


nary and  preference  shares,   which  has  all  been  paid  up,  and 

£70,000  in  4J  per  cent,  debenture  stock  is  now  offered  for  subscrip- 
tion at  103.  A  fine  display  of  assets  is  made  in  the  prospectus  by 
the  simple  process  of  giving  as  one  item  lands,  buildings,  machinery, 
plant,  mains,  provisional  orders,  goodwill,  &c.,  representing 
£141,550,  to  which  is  added  the  investment  of  £79,700  in  the 
Richmond  Company,  making  a  total  of  £221,250,  so  that  the  issue  is 
safe  enough.  More  money,  however,  will,  in  all  probability,  be 
wanted  shortly  if  the  company  intends  to  proceed  under  the 
various  provisional  orders  confirmed  by  Acts  of  Parliament  which 
it  holds. 

WEST  MIDDLESEX  WATERWORKS  COMPANY. 
This  company  invites  tenders  for  an  issue  of  £100,000  three  per 
cent,  debenture  stock,  being  a  further  portion  of  the  new  capital  of 
£440,000  to  be  raised  under  its  Act  of  1894,  raising  the  amount 
issued  to  £400,000.  It  is  hardly  necessary  to  make  any  comment 
on  the  issue,  as  the  outside  public  is  not  likely  to  get  a  chance  of 
taking  up  any  portion  of  it. 

NATIONAL   GAS   ENGINE  COMPANY   (1900),   LIMITED. 

This  is  an  expansion  of  a  private  limited  liability  company  in 
Manchester,  which  took  over  in  1897  the  business  founded  by  Mr. 
H.  N.  Bickerton  in  1889.  The  capital  is  fixed  at  £200,000  divided 
equally  into  55  per  cent,  cumulative  preference  shares  and  ordinary 
shares  of  £1  each,  of  which  the  vendor  company  takes  all  the 
latter  in  part  payment  of  the  purchase  money.  Of  the  preference 
shares  16,000  are  allotted  to  the  debenture-holders  of  the  vendor 
company  in  exchange  for  their  debentures  and  to  the  subscribers 
to  the  memorandum  of  association,  leaving  83,993  for  public 
subscription.  A  special  reserve  fund  is  to  be  created,  and 
until  this  has  reached  £25,000  at  least,  the  ordinary  shares 
are  not  to  receive  a  larger  dividend  than  5  per  cent,  per 
annum.  The  freehold  property  is  valued  at  £10,045,  fixed 
and  loose  plant,  machinery,  tools,  &c.,  at  £21,331,  stock  in 
trade,  at  cost,  at  £16,034,  and  book  debts,  cash  in  hand,  &c.,  less 
trade  liabilities,  dividend  for  1899,  and  directors'  fees,  bring  the 
valuation  up  to  £53,474,  to  which  is  added  £75  500  in  cash  from 
this  issue,  making  the  total  assets,  exclusive  of  goodwill  and 
patents,  £128,974.  For  this  property  the  vendor  company  asks 
£103,500,  of  which  £1,000  is  to  be  in  cash  and  £2,500  in  cash  or 
preference  shares,  the  balance  being  taken  in  ordinary  shares  as 
mentioned  above.  By  the  employment  of  additional  capital  the 
gross  profits,  after  providing  for  management  expenses  and 
depreciation,  &c.,  have  risen  from  £4,871  for  1897  to  £13,109  for  the 
eleven  months  to  December  31,  1899.  The  property  seems  very 
small  to  bear  the  weight  of  the  capital  now  put  upon  it,  but  the 
preference  shares  should  be  safe  enough. 


Company  Reports   and    Balance-sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  fotward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  I.westors'  Review, 
Norfolk  House,  Norfolk-street,  tl^.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 

Glasgow  and  South-Wkstekm  Railway  Company. — Gross 
receipts  for  the  half-year  ended  January  31,  £828,764,  increase 
£29,823  ;  expenses,  £479,498,  increase  £32,658  ;  proportion  of 
expenses  to  receipts,  57'86  per  cent.,  against  55-9  a  year  ago.  The 
net  revenue  was,  therefore,  £2,835  lower  at  £349,206,  but  interest 
on  debts,  leased  line  rents,  took  rather  less,  while  a  slightly 
larger  balance  was  brought  in,  so  that  the  amount  available  for 
dividend  was  £366  more,  at  £247,277.  This,  however,  war,  not 
sufficient  to  pay  a  dividend  at  the  same  rate  as  last  year  on  the 
increased  amount  of  ordinary  stocks,  and  the  distribution  was  only 
at  the  rate  of  4J  per  cent,  per  annum,  leaving  £6,744  to  be  carried 
forward,  compared  with  5  per  cent,  and  £5,697  carried  forward. 
Coaching  traffic  showed  an  increase  of  £11,862,  goods  traffic  one 
of  £13,472,  and  minerals  £1,815,  'tie  balance  of  the  improvement 
being  made  up  by  demurrage,  &c.  Of  the  increased  expenditure, 
locomotive  power  accounted  for  £12,896,  chiefly  in  the  item  of 
coal  and  coke,  maintenance  of  way  cost  £6,295  more,  and  traffic 
expenses  were  £6,440  higher.  During  the  half-year,  £195,633  was 
spent  on  capital  account,  and  as  only  £14,050  was  received,  the 
debit  balance  remains  at  £223,408,  and  £320,890  is  estimated  as 
being  required  for  the  current  half-year.  More  money  is  wanted, 
and  the  shareholders  are  asked  to  sanction  the  creation  of  additional 
capital. 

Bilbao  River  and  Cantahrian  Railway  Company. — The 
great  prosperity  of  the  iron  ore  industry  of  Bilbao  is  fully  reflected 
in  the  revenue  of  this  company.  During  1899  the  total  shipments 
of  iron  from  Bilbao  River  were  5,-141,732  tons  against]  4,310,214. 
tons  in  1898,  and  were  much  in  excess  of  the  previous  highest  total 
— 4,888,6n  tons  in  1896.  Of  this  increased  business  the  company 
had  its  fair  share,  and  consequently  net  revenue  last  year  amounted 


344 


XTbe  Jnvestots'  IRevtew, 


March  io,  1900. 


to  £54A^7,  or  an  increase  of  £17,094.  From  this  sum  £35.000  was 
placed  to  reserve  for  depreciation,  and  then  dividends  of  lo  per 
cent,  were  declared  upon  both  the  ordinary  and  preference  shares. 
Out  of  the  balance,  £2,000  was  set  aside  to  open  a  fund  to  provide 
retiring  and  other  allowances  to  a  portion  of  the  staff  of  the  com- 
pany, leaving  ^3  527  to  be  carried  forward.  By  the  addition  to  the 
reserve,  the  sum  so  held  was  raised  to  ;£'ioo,486,  and  is  wholly 
invested  in  securities  with  a  view  to  reimbursing  the  capital  sunk 
in  the  railway.  In  order  to  guard  against  contingencies,  the 
revenue  of  £2,584  received  last  year  from  these  investments  was 
devoted  to  writing  down  their  book  cost. 

BANKS. 
Royal  Bank  of  Queexsland.  —  Gross  profits  for  the  second 
half  of  last  year  were  about  £750  more  than  for  the  corresponding 
period  of  1898  at  £26,394,  but  with  £2,328  brought  forward  the  net 
balance,  after  meetin«"expenses  and  interest  on  fixed  deposits,  &c., 
was £2.000  more  at  £io,6Tt.  The  same  dividend  at  the  rate  of  24 
per  cent,  per  annum  is  paid,  but  £3,000  is  added  to  the  reserve  fund 
against  £2,000  a  year  ago,  and  the  balance  carried  forward  is  in- 
creased fro-n  £r,575  to  £2,595.  Deposits  and  other  liabilities  amount 
to  £810,684,  or  an  increase  of  £40,600,  bills  payable  stand  at 
£43477,  and  liability  on  notes  held  in  reserve  at  £33oOO-  The  assets 
consist  of  £229,221  in  cash  and  bullion,  £38,649  in  Treasury  notes, 
£43,123  in  Government  stock,  ^62,603  in  bank  premises,  &c.,  and 
£953,109  bills  discounted  and  all  other  debts  due  to  the  bank.  The 
directors'  ideas  of  what  constitutes  a  report  are  very  primitive,  and 
are  apparently  based  on  the  belief  that  their  functions  are  to  give 
the  shareholders  as  little  information  as  possible  regarding  the 
position  of  the  bank,  as,  apart  from  a  bald  statement  of  profits,  the 
only  remark  they  make  is  that  the  branch  at  Ithaca  has  been  closed 
and  another  opened  at  Stunthorpe. 

HON'GKOXG   AND    SHANGHAI   BANKING    CORPORATION.— It   is   USe" 

less  to  compare  the  profits  of  the  past  half-year  with  those  of  the 
corresponding  half  of  1898,  as  the  latter  included  profits  from  certain 
loan  issues.  In  consequence  we  find  the  profit  of  $2,155,092  com- 
pares with  $4,015,270  in  1898,  and,  therefore,  it  is  better  to  go  back 
to  the  second  half  of  1897,  when  the  profit  was  returned  as 
$2,128,580.  Last  half-year  may,  therefore,  be  considered  as 
normal  in  regard  to  profits,  and  it  is  satisfactory  to  find  that  these 
will  allow  of  $500,000  being  placed  to  reserve,  and  the  payment  of 
a  dividend  and  bonus  amounting  to  £2  per  share,  as  against 
£2  103.  per  share  distributed  a  year  ago,  the  balance  forward 
remaining  virtually  unchanged  at  §960,843.  The  accumulations, 
including  a  marine  insurance  fund,  and  the  balance  forward  will 
then  amount  to  over  $  12,700.000,  as  compared  with  a  paid-up  capital  of 
only  $10,000,000,  and  these  large  sums,  we  have  reason  to  believe, 
have  been  provided  mainly,  if  not  entirely,  out  of  profits.  A  marked 
•evidence  of  the  different  standard  of  financial  management  adopted 
by  this  bank  and  the  ordinary  English  bank  lies  in  the  fact  that  the 
whole  of  the  bank  premises  stand  in  the  balance-sheet  at  $219,435, 
say  £21,943,  whereas  they  are  worth  twenty  times  that  amount  in 
reality.  Just  glance  at  one  of  the  reports  of  the  English  banks, 
with  their  hundreds  of  thousands  locked  up  in  premises,  and  one 
can  gather  what  an  effort  would  be  required  by  them  to  place 
themselves  on  a  level  with  the  Hongkong  and  Shanghai  Corpora- 
tion in  this  respect. 

INSURANCE. 
Prudentiai.  Assurance  Company. — This  company  continues 
to  be  a  formidable  competitor  to  the  .American  offices,  and  the 
volume  of  business  in  its  ordinary  branch  last  year  was  almost 
equal  to  that  of  1898.  The  number  of  policies  issued  was  larger, 
being  65,470  against  64,708  ;  but  the  amount  insured  was  £64,730 
less  at  £6,355,850,  while  the  new  annual  premiums  were  £1,110 
lower,  at  £352,003.  The  total  premium  income  increased  by 
£176,963  to  £3,144,464,  which  is  certainly  a  magnificent  total. 
Claims  paid  rose  by  £250,894  to  £1,225,906,  and  surrenders  took 
£125,050.  The  number  of  policies  in  force  at  the  end  of  the  year 
was  570,414.  In  the  industrial  branch  the  premium  income  showed 
an  increase  of  £208,202  and  reached  a  total  of  £5,168,958,  and 
claims  paid  amounted  to  £168,300  more  at  £2,059,340.  The  total 
number  of  policies  in  force  was  13,433,785,  with  an  average  duration 
of  more  than  eight  and  three-quarter  years,  and  the  number  of 
free  policies  is  now  663,250.  An  increase  of  £3,232,351  has 
been  made  to  the  assets,  which  now  stand  at  £36,832,059,  and  the 
new  departure  of  the  company  in  issuing  a  special  pamphlet  giving 
full  details  of  its  investments  is  one  to  be  highly  commended  as  an 
example  to  be  followed  by  other  insurance  companies.  The  largest 
item  in  this  list  is  one  of  £7,048,287  in  loans  on  County  Council, 
municipal,  and  other  rates,  the  next  being  £6,090,274  in  railway, 
gas,  and  water  stocks.  We  need  not  specify  other  items  in  a  list 
which,  taken  altogether,  consists  of  carefully-selected  securities. 
In  the  ordinary  branch,  the  result  of  the  annual  valuation  was  a 
surplus  of  £1,006,046,  including  £303,683  brought  forward,  and  in 
the  industrial  branch,  £707,692,  including  £331,831  brought 
forward,  making  a  total  of '£1,713, 738,  of  which  £50,000  is  added  tc 
reserve,  and  £987,686  distributed  among  the  participating  policy- 
holders and  shareholders,  leaving  £357,069  to  be  carried  forward 
in  the  ordinary  branch  and  £318,983  in  the  industrial  branch. 

Alliance  Insurance  Company.-Iu  the  life  department  this 
fine  old  office  issued  1,410  new  policies  last  year,  insuring  £843,799 
gross,  and  £783,799  after  deducting  re-insurances.  The  estimated 
new  premium  income  is  £32,022.  Claims  of  all  descriptions,  in- 
cluding members'  share  of  the  quinquennial  profits,  amounted  to 
£265,127,  and  expenses  of  management  came  to  £33,146,  or  just 
10  per  cent,  of  the  net  premium  income.  Deducting  these  pay- 
ments from  the  £439,972,  to  which  the  premium  income  of  the 
year  and  the  interest  income  amounted,  £141,699  was  left  to  be 
added  to  the  life  fund,  raising  it  to  £3,081,206,  after  allowing  for 
Ai85,8S2  transferred  at  the  beginning  of  the  year  to  the  annuity 


account.  Theannuity  business  seems  also  to  be  flourishing,  and  is 
conducted  at  a  nominal  cost,  and  the  fire  business  was,  if  not 
superlatively  fat,  at  least  better  last  year  than  that  of  most  other 
companies,  and,  by  comparison,  first  rate.  The  income  from  fire 
premiums  was  £537,285,  and  from  interest  £30,068,  or,  in  all, 
£567,353.  Claims  and  expenses,  the  latter  amounting  to  £34  12s.  5d. 
per  cent,  of  the  premium  income,  absorbed  £46,047  of  this,  and, 
alter  transferring  £79,302  to  the  profit  and  loss  account,  £42,000 
was  left  to  add  to  the  tire  fund,  raising  it  to  £829,377.  A  dividend 
of  8s.  per  share — the  share  being  £2  4s.  paid  up— is  paid  out  of 
the  profits  and  interest  earnings  of  the  company,  and  the  balance  of 
£42,978  left  to  carry  forward.  Like  Scotch  banks,  the  Alliance 
Company  has  its  dividend  in  hand  before  it  pays,  and  half  the 
amount  now  declared  becomes  payable  on  April  10  next,  and  the 
other  half  on  October  10. 

Railway  Passengers'  Assurance  Company. — The  gross 
premium  income  for  the  year  ended  December  31  showed  a 
decrease  of  £8,388  compared  with  the  previous  year,  but  invest- 
ments yielded  £424  more,  making  tlie  total  income  £7,964  less  at 
£260,370.  This  falling  off  is  ascribed  to  the  increased  competition 
for  business  in  the  workmen's  insurance  branch  forcing  down 
rates  to  a  point  at  which  they  cease  to  be  remunerative,  a  position 
of  affairs  which  the  directors  believe  to  be  only  temporary.  Claims 
paid  absorbed  £136,944  compared  with  £139,322,  the  proportion  to 
gross  premium  income  being  5532  per  cent,  against  5444  per  cent,  in 
1898.  Including  £93,773  brought  forward,  there  was  a  credit  balance 
of  ^"125,846,  and  after  making  provision  for  current  risks,and  carrying 
£5,000  to  reserve,  a  dividend  of  5s.  per  share  is  declared,  making, 
with  the  interim  dividend,  8s.  for  the  year.  The  investments  are 
valued  at  £320,682,  of  which  £133,061  is  in  mortgages  and  ground 
rents,  £30,000  in  Consols,  and  the  balance  in  smaller  sums  in 
Colonial  Government  and  Railway  securities,  brewery  and  hotel 
debenture  stocks,  &c. 

County  Fire  Office. — This  is  one  of  those  insurance  com- 
panies about  which  the  most  carping  critic  can  find  nothing  cap- 
tious to  say.  Its  business  is  solid  and  profitable,  thanks  probably 
to  the  careful  lines  upon  which  it  is  conducted  and  the  steady 
refusal  of  speculative  risks.  Last  year  the  gross  premiums  came  to 
£323,296,  but  were  reduced  to  £288,926  by  re-insurance.  Even  so 
they  show  an  increase  of  £5,382  on  the  income  of  1898.  Interest  on 
investments  yielded  £3  93.  7d.  per  cent.,  and  expenses  took  3375 
per  cent,  of  the  premium  income,  which  is  a  slight  reduction  on 
that  of  the  previous  year.  Losses  absorbed  £143.386,  or  4979  per 
cent,  of  the  premiums,  and  £9,283  more  than  the  amount  paid  under 
this  head  in  the  preceding  twelve  months,  so  that  the  company  did 
not  come  out  scatheless.  Nevertheless,  the  credit  balance  of  £69,382 
allows  the  directors  to  pay  the  usual  £10  per  share  dividend.  Of 
this  £3  was  paid  in  September  last,  leaving  £7  (o  be  paid  now. 
Besides  this  septennial  policyholders  get  their  usual  reduction,  and 
after  all  these  outgoings  have  been  met  /■i,o62  has  been  added  to 
the  reserve  fund,  which  now  exceeds  £380,000.  We  hope  next 
year  the  losses  will  be  less  and  the  profit  greater. 

Provident  Life  Office.  —  In  1899  this  company  issued 
770  new  policie?,  insuring  £303,980,  and  yielding  £11,649 
in  premiums.  None  of  this  business  was  reinsured.  Claims 
took  £240,379,  slighily  less  than  the  amount  expected,  but  still 
a  good  round  sum.  "  Including  £125,476  from  interest,  rents, 
and  dividends,  the  entire  income  of  the  year  was  £354,425,  a 
reduction  of  about  £6,000  on  the  previous  year.  Expenses  of 
management  came  to  1475  per  cent,  of  the  premium  income  as 
against  I4'8  per  cent  on  the  previous  year,  which  shows  a  slight 
reduction.  Interest  on  investments  yielded  £3  17s.  4d.  per 
cent,  as  against  £3  i8s.  gd.  per  cent.,  also  showing  a  slight 
reduction.  In  the  result,  however,  the  total  funds  of  the  office 
were  increased  by  £50,785  at  the  end  of  the  year,  and  now  amount 
to  £3,271,694.  This  money  is  largely  invested  in  mortgages  and 
property  within  the  United  Kingdom,  but  we  see  that  there  is 
£200,000  in  Commercial  and  Industrial  companies'  preference  and 
other  stocks,  and  £297,000  odd  in  railway  stocks  and  shares,  pre- 
ference and  ordinary,  descriptions  of  securities  that  want  watching. 

Royal  London  Friendly  Society. — Ihe  report  of  this  company 
emphasises  the  costly  nature  of  industrial  insurance  in  a  very 
marked  manner,  as  with  an  increase  of  £62,013  in  the  premium 
income  to  £472,263,  and  claims,  grants,  and  surrenders  amounting 
to  £198,565,  it  could  only  add  £86,256  to  its  accumulated  fund,  and 
to  do  this  required  the  help  of  £21,620  received  as  interest  on  invest- 
ments. This  means  that  33J  per  cent,  of  the  premium  income  was 
required  to  meet  collectors'  commissions  and  ol'fice  expenses,  and 
on  the  new  business  the  charge  was  very  much  heavier,  £44,930 
being  paid  out  to  secure  the  increase  above  mentioned.  'The 
society  has  £675,293  invested  in  Corporation,  District,  and  other 
Council  loan's  and  in  freehold  properties. 

Sickness,  Accident,  and  Life  Assocution. — The  net  revenue 
for  1899  amounted  to  £48,823,  or  an  increase  of  £2,030  compared 
with  the  previous  year,  and  the  invested  funds  have  risen  by 
£14,48110  £112,304.  In  the  sickness,  accident,  and  general  busi- 
ness branch  the  net  revenue  was  £42,903,  and  the  claims  paid  and 
provided  for  were  £16,859.  The  premium  income  fell  off  £1,157, 
owing  to  the  low  rates  now  prevailing  for  workmen's  compensation 
insurances  and  to  the  directors  having  refused  a  large  amount 
of  the  business  offered  on  account  of  inadequate  premiums, 
while  the  revenue  from  investments  is  £441  lower.  A 
sum  of  £4,523  was  set  aside  for  claims  in  course  of 
adjustments,  the  sickness  fund  was  increased  to  £50,939,  and 
the  general  fund  to  24,847,  but  £243  has  been  written  off  the 
latter  in  reduction  of  property  account,  leaving  it  at  £24,604.  This 
class  of  business  seems  to  be  exceedingly  icostly,  as  expenses  of 
management  took  £8,976  and  commissions  £3,755,  or  together 
about  32  per  cent,  of  the  premium  income.    In  the  life  and  annuity 


March  io,  1900. 


XTbe  Jnvestots'  IReview, 


345 


branch  396  new  policies  were  issued  covering  ;^I04,33S,  of  whicli 
;f3,ooo  was  reassured,  and  producing  £3,281  in  new  premiums. 
Only  three  claims  were  paid,  involving  a  sum  of  ;£73i.  An  addition 
of  ;f3.586  was  made  to  the  funds,  raiding  them  lO  ;f  15,654.  This 
department  is  a  very  small  one,  and  is  also  very  costly,  no  less  than 
29  per  cent,  of  the  premium  income  being  spent  in  expenses  and 
commission.  The  investments  chiefly  consi^t  of  railway  and  other 
debentures  and  debenture  stocks  and  preference  and  ordinary 
shares. 

AiiSTAiXERS  .4X1)  Genekai,  Insik.^n-cr  CoMlUNY — The  total 
income  for  1899  was  .^43,573,  and  the  addition  to  the  life  assurance 
funds  was  £i'),6^6.  In  the  ordinary  life  department  714  new 
policies  were  issued  insuring  ^f  112,420  and  yielding  £4,390  in 
annual  premiums.  The  total  premium  income  in  this  branch  was 
f/2jfl\2.  Claims  paid  absorbed  £4.782,  and  surrenders  £l,oy6, 
while  commission  and  expenses  took  £6,908  or  25  30  per  cent,  of 
the  premium  income.  The  industrial  department  was  very  much 
more  costly  to  work,  as  of  the  premium  income  of  £10,744  no  less 
than  S385  per  cent,  was  absorbed  in  commission  and  expenses,  and 
in  the  small  accident  business  41  per  cent,  was  required.  Out  of 
the  general  revenue  account,  including  such  items  as  £654  from 
rents,  interest  and  dividend  not  carried  to  the  special  accounts,  and 
£Ji03  from  profits  on  realisation  of  investments,  the  directors  pay  a 
dividend  at  the  rate  of  2j  per  cent,  on  the  paid-up  capital,  requiring 
£37S,  and  carry  forward  £'432.  The  investments  held  by  the 
company  are  chiefly  in  mortgages  on  property  within  the  United 
Kingdom,  only  £16,000  being  held  in  Indian  Railway  guaranteed 
stock  and  smaller  amounts  in  other  securities. 

COAL    AND    IRON. 

New  Shari.stox  Collieries  Company. — The  profits  for  the 
year  1899  amounted  to  £19,999,  and  with  £736  brought  forward, 
the  disposable  balance  was  Jf 20,735.  Of  ''"s  sum,  £6,000  was  set 
aside  for  depreciation,  £2,000  was  added  to  reserve,  and  a  dividend 
of  £1  per  share  was  piid  on  the  preference  shares,  leaving  ^1,187 
to  be  carried  forward.  The  colliery  property,  plant,  lands,  cottages, 
and  rolling  stock  are  valued  at  £190,107,  and  horses,  ponies,  and 
stores  at  £4  402,  so  that  the  amount  allovved  for  depreciation  does 
not  err  on  the  side  of  lavishness. 

Great  Westers  Colliery  Co.mi'axy. — Like  other  companies 
of  its  class,  this  concern  prospered  last  year.  The  output  of  coal  for 
the  twelvemonths  was  770,405  tons,  as  compared  with  413,648  tons 
in  1898,  but  the  collieries  were  idle  five  months  in  that  year  owing 
to  a  strike  of  workmen,  and  the  better  comparison  is  with  1897, 
when  720,926  tons  were  produced.  After  writing  off  £10,000  lor 
depreciation,  and  adding  ^11,047  to  reserve,  the  net  profits, 
including  £128  brought  lorward,  amounted  to  £31,858.  Both  the 
"  A  "  and  "  B  "  shares  received  dividends  of  10  per  cent.,  leaving 
;,fl,858  to  be  carried  foiward.  The  reserve  will  then  amount  to 
£20,000,  but  cash  balances  are  low,  so  that  it  is  to  be  hoped  that 
further  additions  to  reserve  will  be  made,  and  then  a  portion  at 
least  may  be  invested  outside  the  business. 

Wigan  Coal  and  Iron  Company. — The  report  of  this  company 
for  the  year  ended  December  31  is  presented  in  a  series  of  short, 
jerky  sentences,  which  in  some  respects  leave  much  to  be  desired 
in  the  way  of  clearness.  Including  ;^;,o6i  brought  forward,  the 
net  profits  were  £240,408,  and,  after  adding  £55,000  to  reserve,  a 
dividend  of  10  per  cent,  is  paid,  absorbing  £180,073,  and  leaving 
£'4,435  to  be  carried  forward.  Both  output  and  sales  increased 
during  the  year,  and  higher  prices  were  realised,  against  which  the 
rate  of  wages  paid  to  colliers  was  again  raised,  and  including  an 
advance  given  as  from  the  first  making-up  day  of  this  year,  reaches 
the  maximum  fi.xed  by  the  Conciliation  Board  of  45  per  cent,  above 
the  rate  of  1888.  The  additions  to  plant  cost  £40,340  and  only 
;^l2,ooo  was  written  off  for  depreciation,  so  that  the  property  is 
now  valued  in  the  books  at  ;f  1,320,389.  This  deduction  is  far  too 
small  when  dealing  with  a  wasting  property  like  coalpits,  and  even 
with  the  reserve  fund  of  £72,368  taken  into  account,  it  is  impossible 
to  consider  the  provision  for  the  future  as  anything  like  adequate. 

TRAMWAYS. 

City  of  Birmingham  Tramways  Company.  —  For  the  year 
ended  December  31,  the  profits  amounted  to  £68,668,  or  £S,yy2 
more  than  in  1898,  and  with  ;if2,o83  brought  forward  to  meet  the 
dividend  accrued  on  the  preference  shares  from  October  15  to 
December  31,  1898,  the  total  available  for  distribution  was  £70,752. 
Interest  on  debentures  to  December  31  took  ;/^i2,ooo,  the  year's 
dividend  on  the  preference  shares  to  October  15  required  £10,000, 
£500  was  contributed  to  the  Birmingham  University  Fund,  £105  to 
employes'  sick  and  provident  fund,  and  £80  as  a  contribution 
towards  maintenance  of  families  of  army  reservists.  This  left 
£-i5,¥>i,  out  of  which  £2,083  was  set  aside  for  preference  dividend  ; 
a  dividend  and  bonus,  making  7J  per  cent,  for  the  year,  was  paid 
on  the  ordinary  shares,  compared  with  5  per  cent,  a  year  ago,  and 
;£39,669  was  added  to  reserve,  bringing  it  up  to  £107,128.  Some  of 
this  money  has,  however,  been  spent'  on  improving  the  property 
and  increasing  the  stud,and£i9,7i7  on  capital  account  in  extending 
the  tramway  from  Sparkhill  to  Great  Mill  Bridge.  The  company 
has  £^68,580  on  deposit  with  the  Corporation  of  Birmingham  and 
;£i24,S37  with  its  bankers,  so  that  funds  in  hand  are  sufficiently 
ample  for  any  extensions  it  may  be  found  desirable  to  make. 

Oldham,  Ashtox,  and  Hyde  Electric  Tramway.  —  This 
company  only  commenced  work  in  June  last,  so  that  the  revenue  of 
£"12,606  may  be  considered  as  fairly  satisfactory.  .Working 
expenjes,  including  debenture  interest,  amounted  to £8, 186,  leaving 
a  balance  of  £4,420,  of  which  .^2,552  is  paid  to  the  Electric  and 
General  Investment  Company  for  dividends  on  the  preference 
shares,  advanced  by  them  during  the  time  of  construction  ;  ^750  is 
distributed  to  the  preference  shares  for  the  period  from  August  15 


to  December  31,  and  ;f5oo  is  placed  to  depreciation  fund,  leaving 
;f6i8  to  be  carried  forward.  During  the  year  £40,000  in  4  per 
cent,  debentures  was  issued,  and,  after  deducting  expenses  the 
premiums  received  yielded  the  sum  of  ;f322,  which  has  been  used 
to  form  a  reserve.  'The  revenue  will  have  to  increase  considerably 
before  the  ordinary  shar»s  can  receive  any  return,  but  no  doubt 
the  extensions  proposed  will  benefit  the  company  provided  it  does 
not  attempt  to  go  ahead  too  fast.  Capital  expenditure  has  already 
exceeded  the  amount  of  the  authorised  issue  and  debenture  debt 
combined,  and  there  is  one  item  of  ;i£'i4,i37  for  Parliamentary, 
preliminary,  and  administration  expenses  prior  to  commencement 
of  running  which  we  trust  the  directors  will  see  the  wisdom  of 
writing  off  as  rapidly  as  possible. 

GAS    AND   ELECTRIC. 

Woking  Water  and  Gas  Company.— In  spite  of  its  title,  this  is 
virtually  a  water  company.  In  the  half-year  ended  December  31 
the  revenue  amounted  to  £4,369,  of  which  £2,030  was  absorbed  by 
working  expenses,  and  £480  by  interest  and  income  tax,  and  after 
the  inclusion  of  ^^984  brought  forward  there  was  a  net  balance  of 
£2,843.  A  dividend  at  the  rate  of  45  per  cent,  per  annum  has  been 
proposed,  £'575  wfll  be  devoted  towards  writing  off  the  balance  of 
preliminary  expenses,  and  then  ;^462  will  be  carried  forward.  The 
meeting  held  last  Tuesday  was  the  thirty-fifth  half-yearly  gathering 
of  the  company,  so  that  the  extinction  of  "  preliminary  "  expenses 
has  not  been  unduly  hurried. 

Metropolitan  Electric  Supply  Company.  —  Although  this 
company  keeps  its  price  for  energy  relatively  high,  there  was  last 
year  a  great  increase  in  its  sales,  the  amount  being  8,327,939  Board 
of  Trade  units  as  against  6,845,066  units  in  1898.  The  total  revenue 
of  the  year  amounted  to  £179,190,  as  compared  with  £151,605  in 
1898,  and  when  working  expenses  had  been  met  and  £13,000 
placed  to  depreciation  the  net  profit  was  returned  as  £s?i,3<)2,  or 
£12,829  above  that  of  1898.  Including  £1,450  brought  forward, 
the  balance  allowed  of  dividends  of  5  per  cent,  for  the  year  upon 
the  shares,  and  an  increase  in  the  carry  forward  of  £2,960  to  a 
total  of  £4,410.  The  depreciation  and  reserve  fund  now  amounts 
to  £64.360,  or  about  5  per  cent,  of  the  amount  spent  as  capital.  This 
is  a  small  accumulation  compared  with  those  shown  by  other  com- 
panies, but  £35,429  received  in  premiums  is  not  included,  whereas 
other  companies  have  passed  such  premiums  to  the  credit  of  their 
reserve  fund-'.  Even  if  these  are  included  the  total  would  not  be 
large,  and  altogether  this  company  cannot  be  considered  to  have 
betn  a  success,  although  it  has  one  of  the  finest  districts  in  I^ondon. 

MISCELLANEOUS. 
RoiiURlTE  Explosives  Company. — This  company  fared  better 
last  year  than  in  the  past,  but  the  show  was  then  very  unsatisfactory. 
After  setting  aside  £"833  for  repairs  and  renewals,  £66  for  depre- 
ciation, and  £84  for  bad  debts,  the  net  profits  were  returned  as 
..£'6,960.  Of  this  sum  10  per  cent.,  or  ^696,  was  added  to  reserve, 
and  then  the  10  per  cent,  preference  shares  received  one  year's 
interest,  leaving  £1,374  'o  be  carried  forward,  as  against  only  £2.^ 
brought  in.  The  preference  interest  is  cumulative,  and  is  in  arrear, 
so  that  the  payment  now  proposed  will  only  discharge  arrears  up 
to  June  30,  1897,  which  means  that  ;^I2,275  of  arrears  exist  on  this 
head.  \Ve  have  grave  doubts,  too,  whether  the  subject  of  depre- 
ciation is  receiving  proper  attention.  Goodwill  and  patents  stand 
at  £^63,754,  but  nothing  was  written  off  the  item  ;  plant  a  1  1  machi- 
nery stand  at  £112,165,  but  only  £66  was  written  off  for  dtpreciation 
and  £Si3  allowed  for  repairs  and  renewals. 

Price's  Patent  Candle  Comp.\ny. — Owing  to  special  circum- 
stances, the  profits  of  this  company  for  the  past  year  amounted  to 
£■99,484,  which  compares  with  £83,560  in  1898  and  ^77,531  in 
1897,  and  exceeds  by  ^15,500  the  largest  profits  hitherto  shown  by 
the  company  in  one  year.  After  writing  off  £^12,500  for  depre- 
ciation of  fixed  properties  and  plant,  the  directors  place  £15,000  to 
reserve,  and  then  declare  dividends  amounting  to  £i  i8s.  per 
share,  or  nearly  12  per  cent.  This  is  the  highest  distribution  in  the 
history  of  the  company,  and  compares  with  £'l  12s.  6d.  per  share 
for  the  years  1897  and  1898.  The  reserve  will  then  amount  to 
;£65,3oo,  and,  with  the  insurance  fund  of  £^75,000  and  £6,870  carried 
forward,  forms  total  accumulations  of  ;^i46,ooo  or  about  25  per 
cent,  of  the  share  capital.  No  less  than  £'242,199  of  investments 
are  held  by  the  company,  but  some  £42,000  of  these  is  held  on 
account  of  savings  bank  and  other  funds  owned  by  the  employes. 
The  board  especially  warn  shareholders  that  they  must  not  expect 
such  good  results  in  the  current  year,  as  the  price  of  materials  used 
for  candles  has  risen  very  considerably. 

Cassell  &  Co.,  Li.mited. — Including  £563  brought  forward  the 
prol'it  for  last  year  amounted  to  £'24,891,  or  a  decrease  of  £3,247, 
and  accordingly  the  dividend  upon  the  shares  was  only  5  per  cent., 
or  a  reduction  of  i  per  cent,  compared  with  a  year  ago,  the  sum 
carried  forward  being  raised  to  £806.  More  money  has  been 
found  for  machinery,  but,  of  course,  this  has  only  been  obtained  by 
increasing  the  amount  owing  to  creditors  and  writing  up  the  value 
of  the  leases.  By-and-by  these  leases  should  become  remarkable 
instances  of  the  unearned  increment.  We  like  the  financial  outlook 
of  the  company  less  than  ever. 

Portmore  Tea  Company  of  Ceylon. — Although  this  company 
is  capitalised  at  about  £80  per  acre  of  plucking  ground,  the  profit 
of  i:4>393  earned  last  year  enabled  the  directors  to  declare  dividends 
of  II  per  cent,  at  the  cost  of  a  reduction  in  the  balance  forward  of 
only  £7.  The  distributions  in  the  two  previous  years  had  been 
12  per  cent.,  so  that  the  distribution  represents  a  small  reduction. 
The  high  ratio  of  profit  is  due  to  the  fact  that  the  average  cost  of 
production  was  only  4'2od.  per  lb.,  as  against  an  average  selling 
price  of  8o2d.  per  lb.,  leaving  the  remarkably  high  profit  of 
472d.  per  lb.     Although  the  company  should  owe  nothing  to  out- 
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siders  when  its  tea  is  finally  disposed  of,  we  cannot  help  regretting 
that  it  has  made  no  el^ort  to  form  a  reserve  fund.  Dividends  of 
II  and  12  per  cent,  do  not  go  well  with  a  balance-sheet  that  shows 
no  resources  in  case  of  unexpected  misfortune. 

;  United  Limmer  and  Vorwohle  Rock  Asphalte  Company.— 
After  paying  10  per  cent,  dividends  for  the  past  nine  years,  the 
directors  of  this  company  have  gone  a  step  further  and  propose 
distributions  amounting  to  12J  per  cent,  for  the  year.  Before  doing 
this  they  reserved  ;fe"r,200  for  depreciation  and  jf  1,106  for  reserve, 
and  then  the  balance  forward  was  increased  £^o■J  to  £1,398-  The 
reserve  for  depreciation  now  amounts  to  ;f  3,600  and  the  general 
reserve  to  ^£12,000,  and  with  the  balance  forward  the  accumulations 
amount  to  about  £:i6,5oo,  or  well  over  25  per  cent,  of  the  share 
capital.  Cash  balances  are  good  and  no  less  than  £19,864  of 
investments  are  held,  so  that  the  reserves  are  more  than  represented 
by  cash  assets.  Some  £7,131  of  new  share  capital  was  issued  last 
year,  with  which  twenty-two  acres  of  land  adjoining  the  mines  of 
the  company  were  acquired,  thus  prolonging  the  life  of  the  concern. 
After  allowing  for  the  debts  owing,  five-sixths  of  the  share  capital 
is  represented  by  assets  outside  the  mines. 

Liberty  &  Co. — Once  again  this  company's  report  states  that 
the  volume  of  business  during  the  year  ended  January  31  has  con- 
siderably exceded  that  of  any  previous  year,  but  the  net  profits  were 
only  ;£'i,383  more,  at  £38,752.  Including  £10.007  brought  forward, 
the  available  total  was  £48,753,  out  of  which  ;£'7,ooo  is  added  to 
reserve,  against  £10,000  a  year  ago,  and  the  same  dividend  of 
16  per  cent,  is  paid  on  the  ordinary  shares,  leaving  the  larger 
balance  of  £17,479  'o  ^^  carried  forward.  The  balance-sheet  is  a 
strong  one,  showing  £16,162  due  to  trade  and  other  creditors, 
against  which  debtors  owe  ;^48,I34,  and  stocks  in  hand  stand  at 
£88,428.  Goodwill ,  trade  names,  leases,  fittings,  &c.,  have  been 
increased  to  £'92,293,  which  is  not  a  large  total,  but  patterns, 
stationery,  and  catalogues  cught  not  to  have  been  included,  and 
some  of  the  large  balances  carried  forward  would  be  well  used  in 
writing  off  these  items. 

S.  Hildesheimer  &  Co. — Including  £2,534  brought  forward,  the 
profits  for  the  year  ended  December  31  were  £7,155,  and  after  pay- 
ment of  the  preference  dividend,  the  ordinary  shares  receive  a  distri- 
bution at  the  rate  of  5  per  cent,  per  annum,  £2,000  is  set  aside  to 
form  a  reserve  fund,  and  £1,890  is  carried  forward.  The  report 
states  that  the  usual  10  per  cent,  has  been  deducted  from  the  value 
of  the  stock  of  originals,  copyrights,  S:c.,  and  in  addition  a  further 
considerable  sura  has  been  written  off  as  a  precautionary  measure, 
but  neither  of  these  operations  is  shown  in  the  balance-sheet,  and 
we  are  therefore  in  the  dark  as  to  how  much  this  reduction  repre- 
sents. Reference  is  also  made  in  terms  equally  vague  to  the 
indebtedness  of  the  former  managers,  the  directors  being  engaged 
in  the  realisation  of  securities  held.  A  freehold  property  in  Cierken- 
well-road  has  been  acquired  and  remodelled  to  suit  the  requirements 
of  the  business  at  a  cost  of  £14,925,  of  which  £10,000  has  been 
raised  by  mortgage. 

Walkers,  Parker  &  Co. — A  gross  profit  of  £44,327  is  shown 
for  the  past  year,  and  after  meeting  working  expenses  and  deben- 
ture interest,  the  net  balance  of  £18,696  is  left,  to  which  had  to  be 
added  £12,410  brought  forward.  Although  the  directors  had  thus 
an  apparent  disposable  sum  of  £31,106  at  their  command,  they  do 
not  recommend  the  payment  of  a  dividend.  No  explicit  statement 
is  made  as  to  the  reasons  for  this  policy,  but  it  is  incidentally  men- 
tioned in  the  report  that  the  Home  Oflice  has  introduced  special 
rules  with  regard  to  the  handling  of  dry  white  lead,  which  neces- 
sitated alterations  in  the  plant  and  added  to  the  cost  of  production, 
and  that  additional  alterations,  involving  an  extensive  outlay,  must 
be  undertaken  during  the  current  year.  A  fire  at  the  Chester  works 
also  upset  the  working  of  the  year.  In  spite  of  these  statements, 
we  think  that  the  shareholders,  and  especially  the  preference  share- 
holders, will  require  a  full  account  at  the  meeting  as  to  the  position 
of  the  company. 

John  Moir  &  Son,  Limited.— Last  year  this  company  made  a 
gross  profit  of  £64,702,  and  after  paying  all  expenses  and  interest 
on  debts  and  setting  aside  £1,500  for  depreciation,  &c.,  a  net 
profit  remained  of  £7,130.  With  £2,400  brought  forward,  the 
available  balance  is  £9,530,  out  of  which  it  is  proposed  to  pay  a 
dividend  and  bonus  of  \2\  percent,  and  to  place  £1,000  to  reserve, 
leaving  £2,280  to  be  carried  forward.  The  reserve  fund  now 
amounts  tj  £16,000  and  the  sinking  fund  from  leases,  depreciation, 
&c.,  to  £25,000,  but  the  whole  of  this  £41,000  is  absorbed  in  the 
business.  Otherwise,  no  exception  can  be  taken  to  the  accounts, 
which  are  given  in  more  detail  than  is  generally  the  case  with 
such  companies.  Last  year's  trading  benefited  by  Government 
orders  for  South  Africa,  but  that  was  to  a  large  extent  offset  by  the 
comparative  failure  of  the  herring  fishing  and  by  the  higher  cost 
of  tin  plates,  solder,  and  other  materials. 

Kodak,  Limited.— Incorporated  November  21,  1898,  this  con- 
cern had  the  right  to  take  dividends  on  the  shares  of  the  Eastman 
Kodak  Company,  as  from  October  i,  1898.  The  company  has  also 
had  the  benefit  of  the  European  profits  as  from  January  i, 
1898,  subject  to  the  payment  of  certain  dividends  to  the  share- 
holders of  the  Eastman  Photographic  Materials  Company,  Limited. 
The  settlement  of  these  affairs  led  to  a  profit  of  £41,215,  which 
was  very  rightly  written  off  capital  account,  and  a  ba'lance  of 
£12,560  representing  profit  for  the  period  in  1898  after  the 
incorporation  of  the  company  was  carried  to  the  credit  of  the  1899 
accounts.  The  profit  and  loss  account  for  that  year  showed  that 
the  profit  of  the  British  business  and  dividends  receivable  from  the 
French  and  German  companies  amounted  to  £92,831,  and 
dividends  on  shares  in  the  American  company  to  £116,347. 
This    gave     a     total     of     £209,178,     from      which     had     to 


be  deducted  £3,100  for  directors'  fees,  £3,057  for  depreciation,  and 
£2,060  as  interest  to  vendors,  leaving  £200,960,  to  which  had  to  be 
added  the  sum  of  £12,960  brought  forward.  Dividends  upon  the 
preference  shares  absorbed  £39,111,  and  then  the  ordinary  shares 
receive  15  per  cent.,  leaving  £24,409.  Clearly  the  English  company 
is  not  doing  its  duty,  for  out  of  the  profits  of  last  year  only  £12,000 
was  accumulated  against  the  contingencies  of  the  future,  although 
it  has  the  huge  capital  of  £1,600,000.  It  is  impossible  from  the 
accounts  before  us  to  obtain  an  accurate  idea  of  the  company's 
position,  but  an  attempt  is  made  to  give  information  by  publishing 
a  combined  balance-sheet  of  Kodak,   Limited,  and  its  associated 


companies. 

Royal  Arsenal  Co-operative  Society. — In  the  past  half-year 
the  sales  amounted  to  £158,083,  being  an  increase  of  £27,026  over 
the  corresponding  half  of  1898.  After  paying  expenses,  interest, 
and  allowing  for  depreciation,  the  net  profit  of  £17,156  remained,  of 
which  £14,930  was  distributed  in  dividends  upon  purchases,  £1,244 
went  as  employes'  share  of  profit,  £300  was  set  aside  as  special 
depreciation,  and  £404  was  transferred  to  a  contingency  reserve. 
The  position  regarding  the  society  is  that  with  £204,342  of  capital, 
about  £14,500  of  reserves,  and  a  bank  overdraft  of  £14,554,  it 
carries  on  a  business  with  a  turnover  of  £288,577  in  the  year, 
producing  a  net  profit  of  £33,162.  The  assets  chiefly  consist  of 
£35,146  of  trading  stock,  £61,384  of  land,  buildings,  and  fixtures, 
£107,208  of  investments,  and  £54,427  of  estates.  The  buildings  and 
fixtures  have  been  written  down  severely  in  the  past,  whilst  the 
bulk  of  the  investments  consist  of  mortgages,  presumably  upon  the 
building  society  pattern.  The  estates  are  to  be  developed  as  building 
sites,  and  at  present  must  be  simply  a  drag  upon  the  undertaking.  An 
excellent  work  is  doubtless  being  done  by  the  society,  but  the  power 
to  withdraw  capital  must  always  be  a  menace  to  the  stability  of  such 
concerns.  Thus  in  the  past  four  years  the  neighbourhood  has  been 
exceptionally  prosperous,  and  largely  owing  to  this  fact  the  capital 
employed  has  risen  from  £80,053  to  £208,789.  Much  of  this 
capital  has  been  locked  up  in  forms  that  would  not  allow  of  it  being 
realised  quickly,  and  yet  the  society  is  supposed  to  be  prepared  to 
pay  out  members  who  wish  to  withdraw  their  capital.  Clearly  this 
would  be  impossible  if  any  considerable  amount  were  demanded, 
and  it  seems  as  if  some  recognition  of  the  fact  is  needed. 

China  Mutual  Steam  Navigation  Company. — A  prosperous 
season  has  fallen  to  this  concern,  and  its  profit  of  £97,599 
for  last  year  is  well  in  advance  of  previous  periods. 
After  adding  £2,049  brought  forward  and  deducting  £6,461 
for  administrative  charges,  and  £7,177  for  interest,  the 
balance  of  £86,010  remained.  Preference  interest  only  required 
£10,040,  and  after  that  had  been  met  £35,000  was  written 
off  cost  of  steamers,  and  £25,000  was  placed  to  reserve.  The  shares 
then  received  dividends  and  a  bonus  equal  to  13  per  cent,  for  the 
year,  leaving  £5,090  to  be  carried  forward.  This  is  the  first  start 
of  a  reserve  fund,  but  there  is  also  an  insurance  fund  of  £22,952. 
No  debentures  have  been  issued  by  the  company,  but  it  is  heavily 
indebted  on  other  scores,  as  it  owed  last  December  £195,107  on 
"bills  payable"  and  £22,578  to  "  sundry  creditors,"  whilst  its  cash, 
bills  receivable,  and  debtor  items  did  not  total  more  than  £23,000,  of 
which  about  £15,000  is  immediately  required  to  pay  dividends. 
This  is  not  a  healthy  condition  of  affairs  for  a  company  with  only 
£257,195  of  paid-up  capital,  and  much  as  the  shareholders  may 
enjoy  their  high  dividends,  it  would  be  policy  on  their  part  to 
restrain  the  board  from  buying  more  steamers  until  they  had 
finished  paying  for  the  old  ones. 


REAL    ESTATE    NOTES. 

There  was  again  a  substantial  improvement  in  the  overturn  at 
the  Mart  last  week,  the  total  amount  realised  being  £92,649,  which 
is  by  far  the  best  record  for  any  week  this  year.  It  compares,  how- 
ever, with  £137,665  last  year,  so  that,  after  all,  there  is  no  reason  to 
t)e  unduly  elated  at  the  result,  although  the  increase  in  business 
during  the  past  fortnight  or  so  is  certainly  encouraging.  It  is  high 
time  a  turn  for  the  better  came,  for  the  falling  off  in  business  during 
January  and  February  has  reached  uncomfortable  dimensions,  as 
will  be  seen  from  the  following  comparative  table  : — 

Feb., 1903.       Inc.  or  Dec.  Two  mos.,igoo.    Inc.  or  Dec. 

At  the  Mart ;£i87,772         -  ;£536,52?         ;C^o7,829         -  ;£59i,6oi 

Country  and  Suburban     154,839         -       19,025  176,589         -       94,525 

Private  Treaty  Sales  ...       69,140         +       60,490  136.595         -{-       36,457 


;t4ii,75t         -  ^£495,037         ;£62i,oi3 


■  ;£649,670 


On  the  two  months,  business  has  thus  been  reduced  by  more  than 
half,  as  compared  with  last  year,  and  the  deficiency  will  take  a  lot 
of  making  up  unless  some  unexpected  windfall  comes  to  redress  the 
balance.  It  will  be  observed  that  there  was  a  substantial  increase 
in  sales  by  private  treaty  last  month,  but  it  is  insignificant  beside 
the  loss  of  over  half  a  million  in  the  overturn  at  the  Mart. 

Tlie  Blebo  Estate,  Fifeshire,  will  be  offered  for  sale  in  Edinburgh 
on  the  2ist  inst.  at  an  upset  price  of  £44,000.  The  property,  which 
is  about  five  miles  from  St.  Andrews,  extends  to  1,350  acres,  including 
120  acres  woodland,  and  comprises  a  fine  residence  with  gardens, 
&c.  The  Manor  House  Farm,  of  130  acres,  near  Woodbridge, 
Suffolk,  will  be  put  up  to  auction  at  Ipswich  ne.xt  Tuesday. 

The  Wigton  Brewery  with  seventeen  tied  houses  was  offered  for 
sale  recently,  when  a  bid  of  £15,000  was  made  for  the  property  ; 
but  this  did  not  reach  the  reserve  price,  and  the  lot  was  withdrawn. 
The  Empire  Theatre,  Blackpool,  has  changed  hands  for  £26,000,  a 
local  gentleman  being  the  purchaser.  The  house  was  opened 
about  five  years  ago,  and  is  stated  to  have  cost  £38,000.  At  Croy- 
don a  sale  of  freehold  building  land  resulted  in  fifty-eight  plots  at 
Addiscombe  being  disposed  of  for  £5,778. 

At  a  sale  of  hotel  property  in  Liverpool  recently,  the  Imperial, 
Liverpool,  was  bought  in  at  £44,000  ;  the  Great  Central,  Carlisle, 
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at  ;f47,ooo  ;  and  the  Grand,  Whitehaven,  at  ;f25,ooo.  Three  hotels 
in  Birkenhead,  which  were  to  have  been  offered  at  the  same  time, 
were  sold  privately  in  advance  for  ^37,000.  Most  of  the  leading 
brewing  companies  in  the  North  of  England  had  representatives 
watching  the  proceedings,  and  the  fact  that  so  little  business  resulted 
was  all  the  more  disappointing  on  that  account. 

Half-a-dozen  transactions  were  completed  at  the  Wart  on  Mon- 
day, realising  in  all  ^£'7,410 — not  a  very  brilliant  start.  Several  lots 
had  to  be  withdrawn  owing  to  the  lack  of  sufficient  support,  but 
at  best  the  list  was  a  poor  one,  although  it  included  some 
building  land  at  Walthamstow  and  Heme  Bay.  The  principal  lot 
disposed  of  was  a  reversion  to  one-third  share  of  an  estate  valued  at 
;f30,ooo,  receivable  on  the  death  of  a  gentleman  aged  fifty-four, 
which  was  knocked  down  for  £2,150.  Three  enclosures  of  building 
land  about  eight  and  a  half  acres  in  extent,  at  Brentwood,  realised 
^1,160,  and  a  cornmill  with  two  acres  in  the  same  neighbourhood 
(etched  ;^i,26o.  A  long  list  was  set  down  for  Tuesday,  and  a  fairly 
good  business  resulted,  the  day's  proceedings  producing  ^^29,550. 
A  freehold  ground  rent  of  ;£22o,  with  reversion  in  fifty- 
seven  years,  secured  on  a  block  of  property  three  acres 
in  extent  at  Stratford,  realised  ;^7,900,  or  nearly  thirty- 
six  years'  purchase — a  very  satisfactory  price.  Another  ground 
rent  of  ^5,  with  reversion  in  ninety-five  years,  was  bid  up 
to  the  extraordinary  price  of  ;£6oo,  or  120  years'  purchase. 
We  should  almost  be  inclined  to  suspect  that  the  buyer  of  this  lot 
was  under  the  impression  he  was  purchasing  the  property  outright. 
The  freehold  business  premises,  37,  West-street,  Brighton  (rent 
£i/S),  was  sold  for  ^3,750,  the  leasehold  of  eight  houses  in  Chester- 
ton-road, Kensington  (rent  £^354)  fetched  ^3,190,  and  a  freehold 
block  in  Mile  End  (rent  £208)  was  disposed  of  for  ;ir3,i50.  Among 
the  lots  which  had  to  be  put  back  were  the  Royal  Hotel,  Ventnor, 
Isle  of  Wight,  with  residence  adjoining;  Westbourne  House,  Pit*- 
ville,  Cheltenham,  with  two  and  a  half  acres  of  grounds;  and  the 
gasworks  at  Bagshot,  Surrey,  as  a  going  concern. 

On  Wednesday  business  tapered  off  again  and  the  overturn  came 
to  only  ;^4,645.  A  leasehold  at  Kilburn,  held  for  ninety-one  years 
at  a  giound  rent  of  ;^24,  and  let  for  £"iio,  changed  hands  at  ;^i,050, 
while  a  freehold  residence  in  Pelham-road,  Wimbledon  (estimated 
rent  £75),  was  sold  for  ;^I,I20.  About  a  dozen  lots  were  withdrawn, 
but  they  were  all  of  an  unimportant  character.  Thursday  produced 
a  better  record,  when  a  total  of  £20,861  was  knocked  up  as  the 
result  of  over  twenty  transactions.  The  bulk  of  the  business  was 
in  freehold  ground-rents,  which  were  mostly  placed  at  an  average 
of  twenty-eight  years'  purchase.  This  class  of  investment  is  still 
very  popular,  but  buyers  are  not  disposed  to  pay  the  fancy  prices 
prevailing  a  j-ear  or  two  ago,  unless  the  reversions  are  exception- 
ally valuable.  Among  the  lots  withdrawn  was  a  freehold  residence. 
No.  8,  Stratlo.i-street,  Piccadilly,  which  was  bought  in  at  ^2t,ooo. 


DIARY     OF    THE     CIVIL    WAR. 

March  3. — Roberts  has  moved  his  army  from  Paardeberg  to 
Osfcntein,  where  he  is  said  to  be  faced  by  a  Boer  force  some  five 
or  six  thousand  strong.  Where  this  new  position  is  seems  uncer- 
tain, but  it  appears  to  lie  south-east  of  Paardeberg,  towards 
Emmaus,  on  the  road  from  the  Modder  Camp  to  Bloemfontein.  If 
this  rumour  be  true,  the  Boers  would  appear  to  be  opposing  our 
army's  advance  with  only  a  strong  rear-guard,  concentrating  their 
main  force  either  nearer  Bloemfontein  or  north  of  it,  as  reported  on 
Tuesday  last.  Commandant  de  Wet,  after  failing  to  relieve  Cronje 
on  the  26lh  ult.,  took  up  a  position  at  Petrusberg,  to  the  east  of 
Emmaus,  and  a  t)attle  between  our  troops  and  his  commando  seems 
now  to  be  imminent.  Where  French  and  his  cavalry  have  gone  still 
remains  unknown,  and  their  position  in  the  present  state  of  affairs 
is  of  considerable  interest.  The  relief  of  Ladysmith,  judging  from 
the  accounts  sent  home  by  the  war  correspondents,  was  a  sensa- 
tional scene.  White  and  his  men  have  suffered  severely,  two  men 
out  of  every  three  having  been  through  the  hospital  either  on 
account  of  wounds  or  sickness,  and  the  townspeople  have  also 
borne  their  share  of  the  hardships  with  a  patience  and  courage  to 
which  the  general  testified  in  a  speech  made  to  them  on  Wednes- 
day last.  The  actual  losses  in  killed  and  wounded  sustained  by  our 
troops  during  the  siege  are  773  officers  and  men,  while  476  more 
are  accounted  for  by  sickness.  Gatacre  is  evidently  preparing  for 
an  advance,  and  when  he  moves  the  last  outward  trace  of  the 
disastrous  week  in  December  will  have  gone. 

March  4. — Cronje  has  reached  Capetown,  having  arrived  there 
on  the  2nd  inst.,  and  is  now,  together  with  his  wife  and  party, 
established  in  the  admiral's  quarters  on  board  the  Doris.  All  the 
other  prisoners  taken  in  his  laager,  stated  officially  to  number  4,000, 
have  also  left  the  Modder  River  camp.  The  Boers  in  Cape  Colony 
appear  to  be  still  retiring,  although  a  considerable  force  are 
reported  at  Nerval's  Pont  Bridge.  Clements  has,  however,  pushed 
forward  his  troops,  and  now  holds  Achtertang,  railway  communica- 
tion to  Joubert's  Siding  being  open.  Round  Stormberg  the  burghers 
are  decreasing  daily,  and  Gatacre,  who  reports  this,  ought  there- 
fore soon  to  be  able  to  continue  his  advance — begun  so  inauspiciously 
last  year.  From  Dordrecht  comes  the  news  of  an  attack  by 
Brabant  on  the  Boer  position  at  Labuschagne's  Nek,  long  held  by 
the  burghers,  who  are  now,  however,  evacuating  it.  Mafeking  up 
to  the  15th  inst.  was  still  besieged,  but  reported  all  well.  According 
to  a  Boer  telegram  the  force  which  was  besieging  Ladysmith  has 
retreated  behind  the  Biggarsberg,  but  this  is  thought  not  to  apply 
to  the  whole  army,  as  part  was  said  to  have  retreated  towards 
Glencoe. 

March  5. — After  the  sensational  events  of  last  week,  the  news 
from  the  front  seems  rather  tame,  though  had  the  events  now 
occurring  taken  place  prior  to  the  surrender  of  Cronje  and  the  relief 
of  Ladysmith  they  would  undoubtedly  have  been  made  the  subject 


of  much  rejoicing.  Of  the  movements  in  progress  the  most 
important  is  that  taking  place  in  Cape  Colony  where  Biabant  has 
seized  Labuschagne's  Nek  and  repulsed  an  attempt  on  the  part  of  the 
Boers  to  retake  it.  Roberts  is  gradually  drawing  close  to  the  burgher 
force  to  the  east  of  his  camp,  French  with  mounted  troops  being 
now  in  touch  with  it.  The  recent  heavy  rains  have  caused  a  young 
growth  of  grass,  much  needed  by  the  cavalry  and  artillery  horses, 
which  were  in  very  bad  condition  owing  to  the  scarcity  of  fodder, 
but  are  now  beginning  to  gain  strength.  In  Natal  a  force  largely 
composed  of  White's  men  went  in  pursuit  of  the  retreating  Boers 
on  Thursday  last,  and  had  a  skirmish  with  them  at  Modder  Spruit. 
They  were,  however,  unable  to  prevent  the  burghers  from  dispatch- 
ing their  last  train,  though  they  seized  some  stores. 

March  6. — It  is  now  Gatacre  s  turn  to  have  a  success,  and  in  his 
case  it  consists  of  the  occupation  of  Stormberg.  This  position,  it 
will  be  remembered,  was  the  object  of  the  disastrous  night  attack 
in  December  last,  when  his  force  lost  so  severely.  But  since  then 
the  position  of  affairs  has  changed  so  much  that  not  a  single  shot 
was  fired  to  check  his  advance,  the  Boers  having  evacuated  their 
positions  and  fallen  back  into  the  Free  State.  Throughout  Cape 
Colony  our  troops  are  pushing  forward  without  much  opposition, 
so  great  has  been  the  effect  of  Roberts's  march.  Brabant  is  in  full 
pursuit  of  the  Boers  from  Dordrecht  and  the  neighbourhood,  while 
Clements  is  pressing  the  burghers  who  still  remain  at  Norval's 
Pont.  From  Natal  Buller  reports  the  province  practically  free  of 
the  Federals,  who  have  retired  either  into  the  Free  State  or  gone 
northward  to  the  Transvaal.  It  is,  however,  from  Roberts  that  the 
most  important  news  is  expected  to  come,  for  he  is  now  facing  the 
Boer  position  at  Osfontein,  said  to  extend  for  a  length  of  ten  miles, 
and  which,  it  is  thought,  he  is  in  a  position  to  turn  whenever  he 
decides  to  move.  On  the  3rd  inst.  a  "  trek  "  from  this  position  was 
noticed  by  French,  who  succeeded,  however,  in  checking  it  tem- 
porarily. Possibly  the  object  of  this  abortive  movement  on  the 
part  of  the  bur-ghers  was  to  r-einforce  their  commander  at  Fourteen 
Streams,  where  a  large  forxe  has  been  lurking  since  the  retreat 
from  Magersfontein.  If  a  force  is  really  at  this  position,  the  column 
now  moving  northward  frpm  K'lnberley  will  have  to  attack  it 
on  the  way  to  Mafeking. 

March  7. — Buller  is  sending  a  bjdy  of  tr-oops  along  the  line  from 
Ladysmith  towards  Van  Reenen's  pass,  which  looks  as  if  he  were 
going  to  attempt  the  crossing  of  the  Drakenberg  when  his  force  is 
sufficiently  rested.  Having  forced  the  Boers  to  leave  Natal,  we  are 
trying  to  turn  the  tables  by  invading  the  Transvaal,  a  flying  column 
from  Zululand  having  crossed  the  border  on  February  23.  Origi- 
nally the  column  was  thrown  forward  to  repel  a  large  party  of 
Boer  raiders,  and  having  done  this,  it  went  on  over  the  frontier. 
Several  skirmishes  have  taken  place,  but  on  our  side  there  are  no 
casualties  reported.  Side  by  side  with  the  expulsion  of  the  Boers 
from  the  northern  districts  of  Cape  Colony  comes  the  ominous 
report  of  the  spreading  of  the  spirit  of  revolt  in  the  western  area. 
This  is  most  serious  in  the  Carnarvon  district,  where,  it  is  said,  the 
rebels,  numbering  about3,ooo  strong,  thr-eaten  to  take  the  aggressive. 
Late  this  evening  a  telegram  from  Roberts  has  been  published,  in 
which  he  announces  the  turning  of  the  Boer  position  at  Osfontein 
and  their  retreat.  In  the  meantime  more  casualty  lists  are  coming 
in  from  Buller,  the  (otal  of  the  two  issues  yesterday  and  to-day 
being  1,859  killed,  wounded,  and  missing,  over  and  above  the 
numbers  already  announced. 

March  8. — Roberts's  telegram  of  last  night  has  been  followed  by 
another  giving  more  details  of  his  successful  movement  at  Osfontein. 
The  Boer  position  was  turned  by  French  with  his  cavalry  and  horse 
artillery,  which  had,  however,  to  make  a  wide  circuit  in  order  to 
cany  out  the  manteuvre,  and  in  consequence  their  horses  are  much 
done  up.  As  soon  as  the  burghers  found  their  flank  insecure  they 
at  once  retreated,  the  largest  body  of  them,  under  Commandant 
De  Wet,  it  is  believed,  moving  off  to  the  east,  with  our  troops  in 
pursuit ;  other  commanders  retiring  northwards,  while  a  few  went 
south.  The  cost  to  us  of  this  success  is  fifty  killed  and  wounded. 
In  Cape  Colony  Gatacre  and  Brabant  have  moved  another  step 
nearer  to  the  Free  State  border,  Burghersdorp  having  been  occupied 
by  their  tr-oops  last  night,  while  Clements  is  now  at  Norval's  Pont. 
On  the  other  hand  the  revolt  in  the  western  districts  is  reported  to  be 
spreading,  and  may  possibly  be  much  more  serious  than  is  at  present 
thought.  The  Zululand  flying  column,  after  having  fought  a 
sharp  eng.agement  with  a  large  body  of  Boers,  have  fallen  back  on  ' 
Melmoth.  Mafeking,  according  to  a  telegr-am  sent  off  about  the 
i8th  or  19th  of  last  month,  is  suffering  severely  both  from  sickness 
and  scarcity  of  food.  A  rumour  says  President  Steyn  has  ordered 
Snyman,  w;ho  is  in  command  of  the  besieging  force,  to  take  the 
town  by  assault,  and  then  lead  his  troops  south  to  reinforce  the 
Free  Staters  who  will  otherwise  have  to  surrender.  This  is,  how- 
ever, hardly  likely  to  be  true,  though  it  is  possible  an  attempt  may 
be  made  to  carry  the  town  by  ttorm,  and,  if  it  fails,  the  Boers  may 
then  abandon  the  siege,  recognising  that  their  force  may  be  better 
employed  elsewhere. 

March  9  — Both  Kru^er  and  Steyn  are  reported  to  have  been 
present  at  Wednesday's  fight,  and  tried  to  rally  the  Boers  without 
success.  Owing  to  their  extended  and  irregular  position,  the 
burghers  feared  a  second  Paardeberg,  it  is  said,  and  when  they  saw 
French  and  his  cavalry  between  them  and  their  reinforcements 
they  became  demoralised.  P'oUowing  up  his  success,  Roberts  has 
despatched  a  force  of  cavalry  and  infantry  to  the  eastward  of 
Poplar  Grove.  Now  that  White  is  free  to  help  Buller  with  the 
Ladysmith  garrison,  Warren's  division,  numbering  10,000  men, 
can  be  spared  from  Natal.  It  is  therefore  to  be  despatched 
to  increase  Roberts's  army  in  the  P'ree  State,  and  with  it 
is  to  be  sent  the  6-in.  gun  which  did  such  execution  at 
Colenso.  In  the  Transvaal  great  consternation  has  been  caused 
by  the  news  of  Cronje's  surrender,  and  report  says  that  5,000  natives 
have  been  commandeered  to  construct  entrenchments  at  Pretoria. 
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It  is  also  rumoured  that  large  quantities  of  supplies  are  being  sent 
to  Spelonken  a  place  in  the  extreme  north  of  the  Transvaal.  If 
this  is  so,  it  would  seem  that  the  burghers  are  preparing  for  every 
emergency,  and  if  beaten  at  Pretoria  they  may  trek  northward  to 
make  a  final  stand  at  Spelonken.  On  March  7,  the  Boers  say  they 
captured  all  the  outside  forts  at  Mafeking  with  the  exception  of  one 


INDIAN  GOLD  MINES. 


The  falling  off  in  the  return  for  P'ebruary  from  the  mines 
working  in  the  Jlysorc  and  district  is,  of  course,  owing  to  the 
shortness  of  the  month.  The  total  of  39,258  oz.  compares  with 
41,185  oz.  in  January,  and  is  less,  therefore,  by  1,947  oz.,  and  nearly 
the  whole  of  this  is  due  to  the  two  largest  companies,  the  Mysore  and 
the  Champion  Reef,  which  between  them  account  for  1,723  oz.  of 
the  entire  decline.  Compared  with  February  of  last  year  an 
advance  of  5,340  is  shown.  Apart  from  the  two  companies 
mentioned,  no  serious  decrease  has  to  be  recorded,  and  with  the 
exception  of  the  Nundydroog  return,  which  is  about  100  oz.  lower, 
the  decline  is  insignificant.  The  Coromandel,  we  are  glad  to  note, 
again  shows  a  slight  advance,  and  so  does  the  Mysore  West  and 
Wynaad  and  the  Nine  Reefs. 

I.NDiAN  Mining  Returns. 


Name 

December. 

January. 

Febru.nry. 

Total, 

1900. 

of  Company. 

Tons. 

Oz. 

Tons. 

Oz. 

Toni. 

Oz. 

Tons. 

Oz. 

Ba]agbat 

i,i6s 

i,o83 

1, 100 

1,053 

i.oSo 

1,013 

2,180 

2,063 

*Champion  Reef 

8,063 

13,735 

7.9=7 

13,931 

7.439 

13,280 

15.366 

27.211 

Coromandel 

850 

503 

1,0:0 

512 

1,037 

531 

2.037 

1,043 

tMysore 

9.09.' 

14,965 

io,<  00 

14.727 

9,276 

13,655 

19,276 

28,382 

Mysore    W.    and 

Wynaad 

1.70D 

432 

1,901 

434 

1,900 

435 

3,800 

869 

Nine  Reefs 

1,200 

449 

1,45° 

459 

1,400 

i" 

2,850 

932 

tNundydroog    ... 

3.150 

3.972 

3,200 

3.925 

2,950 

3.820 

6,150 

7.745 

§Ooregum 

5,552 

5.597 

5,7'2 

6,oSo 

5,55? 

5.595 

1 1,270 

12,025 

Road  Block 

1,250 

104 

1,050 

67 

950 

86 

2,000 

153 

Wondalli      (Dec- 

can)      

1,053 

624 

i,o5o 

435 

— 

— 

i.o6o 

435 

•  Dividend,  1899,  125  per  cent. 
t  Dividend,  1899,  27^  par  cent. 


t  Dividend.  1895,  140  per  cent. 
§  D.vidend,  1899,  17^  per  cent. 


The  following  table  gives  the  total   monthly  return,  from   the 
Mysore  Field  alone,  for  1900  and  the  previous  two  years  :— 


oz.  oz. 

January      34,576         35.36o 

February 3.^.o6o         33. 808 

Marcli        32,986         30,312 

April  32,780        34,546 

May 38,471        35,637 

June  35,290        36,470 

Ju'y 34.667        37.179 

August       34.464        38.237 

September 3t.5>5        38.173 

October      34,764         39.795 

November 34.468        39.777 

December 35.106         40,845 

Total 415,147        440,249 


41,185 
39.233 


TRADE    AND     PRODUCE. 

On  the  whole,  the  trade  reports  this  week  are  rather  more 
cheerful,  if  not  more  confident.  It  would,  however,  be  rash  to  say 
how  long  this  cheerful  tone  may  last.  In  most  cases  probably  there 
are  orders  in  hand  for  about  six  months  ;  but  will  the  new  work 
contracted  for  in  the  meantime  be  sufiicient  to  carry  on  the  wave  of 
prosperity  beyond  that  time  ?  It  is  impossible  to  say  ;  but  while 
we  are  told  that  shipbuilding  orders  are  still  diminishing  in 
volume,  we  are  assured  that  it  is  only  because  of  the  present  high 
prices,  and  that,  as  soon  as  there  is  a  sign  of  the  turn  in  these,  it 
will  be  found  that  new  orders  will  be  forthcoming  in  comparative 
abundance.  It  may  be  so.  From  present  appearances,  however, 
no  decline  in  prices  would  seem  possible  for  some  considerable 
time  yet.  In  America,  where  prices  were  also  acting  as  a  check 
upon  trade,  there  has  been  a  slight  break  in  rates,  followed  by  a 
revival  of  the  home  demand,  and  consequently  of  industrial  activity. 
But  in  the  United  Kingdom  we  have  not  yet  reached  that  stage. 
Pig-iron  makers  are  as  pressed  as  ever,  and  apparently  as  unable  to 
satisfy  prompt  demands.  So  is  it  also  with  iron  and  steel  manu- 
facturers. P'rom  Sheffield  we  hear  that  steel,  which  two  years  ago 
could  have  been  obtained  for  £S  5s.  per  ton,  cannot  now  be 
had  for  less  than  £13  los.  to  £14.  Then,  as  to  crucible 
steel,  present  appearances  indicate  that  this  year's  output  will 
exceed  that  of  last,  which  was  a  "record  "  year.  All  this  does  not 
seem  to  indicate  an  early  break  in  prices,  or  a  probable  early 
revival  of  shipbuilding  orders.  Our  recent  fighting  successes  in 
South  Africa  seem  to  have  increased  the  sanguine  confidence  of  an 
early  revival  of  trade  there.  Pressing  orders  for  railway  rolling 
stock  for  the  Cape  have,  it  is  said,  been  received  within  the  last  few 
days  ;  and  very  likely  this  is  correct,  for  the  Cape  railways  will 
need  a  deal  of  repairing.  Makers  of  wagons,  axles,  girders,  iron 
pipes,  and  galvanised  sheets  are  also  despatching  heavy  consign- 
ments to  the  same  quarter  just  now,  means  of  transport  having 
become  more  abundant  ;  but,  with  all  that,  it  is  much  too  early  yet 
to  think  of  a  serious  revival  of  the  South  African  trade.  A  "go'od 
inquiry  is  still  experienced  in  marked  iron  bars,  mainly  for  the  East 
and  the  Australian  colonies.  F"or  the  Continent  also  there  is  a  fair 
business  doing  in  this  line.  The  tone  at  the  Birmingham  Market 
on  Thursday,  however,  was  not  quite  so  strong  as  some  weeks  ago, 
and  orders  were  not  to  say  plentiful,  although  there  are  still  enough 
old  ones  on  hand  to  keep  the  workers  busy.  There,  as  elsewhere 
new  orders  are  waiting  on  some  yielding  in  rates,  but  that  is  not 
yet  within  sight. 


Coal  is  now  in  rather  better  supply,  and  prices  are  becoming 
easier.  London  rates  for  household  coal  are  greatly  lower.  Even 
steam  coal  is  sometimes  to  be  had  on  easier  terms,  and  we  note  that 
the  Admiralty  has  just  concluded  forward  contracts  for  100,000  tons 
of  the  best  steam  at  22s.  6d.  to  233.  6d.  About  a  month  or  six  weeks 
ago,  when  reinforcements  were  being  hurried  to  South  Africa,  the 
Admiralty  had  to  pay  23s.  6d.  to  25s.  9d.  for  its  coal,  the  highest 
price  it  had  ever  paid.  Still  there  is  no  absolute  break  in  rates, 
though  the  appearance  of  greater  ease  is  worth  noting.  The  demand 
for  coke  is  yet  considerably  beyond  the  supply. 

There  cannot  be  said  to  be  much  change  in  the  condition  of  the 
wheat  market.  Farmers  hold  out  still  for  higher  rates  ;  but  buyers 
continue  obstinate  ;  and  the  result  is  that,  though  the  average  price 
has  this  week  advanced  another  penny  to  26s.  4d.,  the  trade  has 
been  dull  and  limited.  Everything,  however,  seems  to  indicate  that 
the  farmers  will  yet  have  to  give  way.  The  shipments  from 
Argentina  are  steadily  increasing,  and  there  are  very  liberal  offers 
from  the  Plate.  The  quantity  on  passage  to  this  country  shows  a 
large  increase  to  2,570,000  qrs.  It  is  little  wonder,  therefore,  if 
English  farmers  are  not  greatly  pressed  to  give  out  their  stocks, 
and  if  the  prices  of  foreign  indicate  reductions  of  from  3d.  to  6d. 
Continental  markets  have  generally  been  weak  and  rather  flat  ;  and 
the  reports  of  the  condition  of  the  continental  crops  are  excellent. 
The  final  official  estimate  of  the  last  Russian  harvest  puts  the  output- 
of  wheat  at  56,500,000  qrs. — very  little  below  that  of  the  previous 
year  ;  but  even  official  estimates  are  not  much  to  be  trusted  in 
Russia.  It  is  hardly  possible  that,  considering  the  extent  of  the 
famine  area  in  Russia  last  year,  the  wheat  crop  could  have  been  so 
near  that  of  the  previous  year,  which  was  a  good  one  for  wheat. 
The  rye  crop  is  represented  as  showing  a  remarkable  increase  on 
the  previous  year — 106,900,000  qrs.  against  83,800,000  qrs. 

The  American  manipulators  have  this  week  come  down  with  a 
rush  on  the  Copper  market.  They  have  for  some  time  been  "  sup- 
porting" the  market— "nursing"  it  in  a  pleasant,  kindly,  but 
meekish  sort  of  way,  as  if  they  feared  that  prices  might  get  beyond 
that  magic  "steady  "  figure  of  X75,  which  the  United  Metal  Sellers' 
Company  assures  us  is  the  ideal  alike  of  buyers  and  sellers.  But 
now  the  manipulators  appear  to  have  thrown  meekness  to  the 
winds  and  foresworn  the  model  steady  market  their  friends  have 
pictured  as  so  alluring.  On  Monday  they  ran  the  cash  price  up  to 
£77  53.— the  highest  figure  reached  last  year.  That  was  in  April ; 
but  here  we  are  in  the  early  days  of  March,  and  the  extreme  point 
of  last  year  has  already  been  reached.  Nay,  on  Tuesday  it  was 
greatly  exceeded  ;  for  business  was  done  at  as  high  as  ;^79  los. 
cash,  though  three  months'  remained  at  the  compaiativcly  modest 
figure  of  ^r75.  No  doubt  the  considerate  pirates  are  seeking  a 
higher  figu7e  merely  to  secure  that  "steadiness"  for  the  market 
which  they  so  greatly  admire.  It  is  very  good  of  them;  and  we 
have  no  doubt  the  grateful  consumer  will  show  his  appreciation  of 
their  magnanimily  by  leaving  them  as  much  as  possible  to  pay  the 
higher  figure  themselves.  Thursday  still  showed  the  busy  boom  of 
the  active  raiders  in  full  swing,  although  the  price  of  £79— not  to 
mention  ^79  los. — was  no  more  heard  of.  We  had  ;^78,  however, 
and  £78  10?.  for  cash  and  March  prompts,  so  that  the  obliging 
American  freebooters  are  still  generously  "  supporting  "  the  market, 
through  pure  philanthropy  of  course,  and  in  the  interest  of 
"  steadiness  "  in  rates.  Rather  more  attention  was  given  to  three 
months,  which  were  quoted  ;f74  15s.  to  £y5.  These  must  be 
trimmed  and  "dressed  "  occasionally  ;  it  will  never  do  to  let  them 
run  too  far  behind.  That  is  part  of  Ihe  artifice  which  "  supports  " 
the  market. 

Tin  also  has  been  what  is  called  "strong,"  but  only  by  fits,  and 
steady  only  in  fluctuation.  But  the  "strength"  is  artificial,  the 
result  of  "  bullish  "  control  centred  in  few  hands.  Three  months' 
transactions  are  kept  in  due  subordination  to  cash,  as,  for  instance, 
on  Tuesday,  when  business  was  done  in  the  latter  as  high  at  ;i"l53, 
while  three  months  came  as  low  as  £'143  103.,  though  there  were 
a  few  transactions  as  high  as  ;^I45  los.  There  seems  little 
hope  of  much  change  in  this  respect.  Production  does  not 
increase  ;  and  the  few  "bulls  "  who  command  existing  stocks  are 
bent  on  "making  hay  while  the  sun  shines."  The  unfortunate 
consumer  has  to  bear  the  brunt  of  the  fight  with  these  gay 
marauders.  Considerable  weakness,  however,  was  shown  on 
Tuesday  at  the  close.  .\nd  on  Wednesday,  though  cash  remained 
without  alteration,  three  months  declined  303.  The  comparative  in- 
activity continued  on  Thursday,  the  closing  quotations  on  that  day 
being  £.iSi  cash  and  ;£i42  three  months. 

The^econd  series  of  colonial  wool  sales,  on  the  result  of  which 
so  much  seemed  to  be  depending,  opened  in  London  on  Tuesday. 
The  total  available  for  these  sales  is  somewhat  larger  than  was  at 
first  stated,  several  sailing  ships,  as  Messrs.  Jacomb,  Son,  &  Co. 
inform  us,  having  arrived  which  were  not  expected  to  be  here  in 
time.  Only  7,341  bales  were  catalogued  for  Tuesday's  sale,  and  the 
attendance  was  good,  but  competition  could  hardly  be  described 
as  keen.  It  was  rather  hesitating  and  irregular  ;  and  Messrs. 
Jacomb,  while  admitting  that  it  is  not  safe  to  draw  definite  con- 
clusions from  so  small  a  sale,  estimate  the  average  decline  on  all 
descriptions  at  10  per  cent,  from  the  rates  current  at  the  close  of 
last  auctions.  The  decrease,  to  the  general  surprise,  was  most 
accentuated  in  low  coarse  cross-brcds.  But  about  the  general 
decline  there  seems  no  doubt,  though  it  may  possibly  be  somewhat 
modified  at  subsequent  sales.  More  firmness,  for  .  instance,  was 
shown  at  Thursday's  auctions,  but  little  increase  in  rates  was 
recorded.  Yet  the  competition  was  better  equally  among  home, 
American,  and  Continental  buyers,  while  cross-breds  sold  at  slightly 
enhanced  prices,  the  only  alteration  in  this  respect  noted.  The 
comparative  indefiniteness  of  the  sales  thus  far  has  been  productive 
of  considerable  dulness  in  the  wool  markets  generally.  It  seems 
probable,  however,  that  Thursday's  proceedings  presage  more 
firmness,  though  we  do  not  think  it  likely  there  will  be  any  great 
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liardening  of  prices.  Buyeis  are  at  present  holding  aloof  in  the 
hope  of  a  decline  in  ra-is,  but  that  seems  improbable. 

The  cotton  markets  here  and  in  New  York  have  recently  been 
greally  excited.  Spot  was  increasing  daily  in  price  until  Wednes- 
day, when  it  received  a  slight  check,  and  recorded  a  decrease  in 
price,  though  not  a  very  formidable  one.  In  spite  of  this  slight 
decline,  however,  the  tone  was  firm,  and  another  turn  upward  may 
occur  at  any  moment.  Much  will  depend  on  the  amount  of  the 
receipts  of  old  crop  cotton  at  American  ports.  These  have  recently 
been  increasing  considerably,  indicating  that  planters  had  been 
holding  back  in  the  hope  of  better  prices.  If  these  receipts  go  on 
increasing,  it  may  lead  to  a  further  decline  in  rates.  There  is  still 
some  uncertainty  about  the  yield  of  the  new  ciop,  though  the 
general  belief  is  that  it  will  not  exceed  9,500,000  bales.  It  is  confi- 
dently anticipated  that  the  area  planted  for  the  next  crop  will  be 
largely  increased,  and  if  this  is  found  to  be  the  case,  it  may  have  an 
influence  in  inducing  freer  deliveries  of  the  present  crop.  As  Man- 
chester manufacturers  were  careful  to  raise  their  rates  with  the  rise 
in  spot  cotton  prices,  these  began  to  interfere  with  business,  especi- 
ally with  India  and  China  ;  and  the  dejline  of  Wednesday  was 
accordingly  welcomed  in  Manchester  as  a  help  to  business.  The 
enormous  speculation  in  futures  has  also  received  a  check,  though  it 
mav  not  be  for  long.  The  market  is  just  now  in  that  comparatively 
imcertain  condition  which  tempts  speculators.  Spot  showed  a 
further  decline  on  Thursday  of  ^.M.  (middling  5jjd.),  and  a  good 
business  was  done,  holders  of  American  being  free  sellers. 
Egyptian  continues  in  strong  request,  with  a  slight  advance  in 
rates.  Futures  opened  weak  at  Liverpool,  but  improved  a  little 
later,  though  increased  selling  pressure  made  the  close  limp,  with  a 
loss  of  2j  points  on  the  old  crop  and  4  on  the  new.  The  old  crop 
hoarded  supplies  seem  to  be  looming  somewhat  larger  on  the 
market.     Manchester,  however,  maintains  its  rates. 

Dealing  with  the  suggested  possibility  that  the  amount  of  tea 
still  to  print  may  not  be  adequate  to  meet  the  demand,  Messrs. 
McMeekip  &  Co.  point  out  that  for  the  nine  months  ended  February 
28,  the  combined  importations  of  Indian  and  Ceylon  teas  show  an 
increase  of  almost  22,000,000  lbs.  over  the  corresponding  period  of 
previous  season,  while  the  total  of  the  increase  arrived  from  India 
is  some  2,000,000  lbs.  below  what  is  recorded  as  having  been  sent 
from  Calcutta  to  the  United  Kingdom.  In  the  same  period  the 
increased  deliveries  from  London  warehouses  amounted  to  about 
15,000,000  lbs.,  but  of  that  increase  13,000,000  lbs.  accrued  in  January 
and  February  alone,  leading  to  the  presumption  that,  owing  to  the 
excitement  as  to  increase  in  duty,  this  quantity  (or  the  greater  por- 
tion of  it)  has  merely  been  removed  from  bonded  to  duty  free 
warehouses,  and  has  not  yet  gone  into  consumption.  In  spite  of 
the  exceedingly  heavy  clearances,  the  aggregate  stock  of  Indian 
and  Ceylon  teas  on  February  28,  showed  an  excess  of  3,000,000 
lbs.  over  the  figures  at  same  date  in  1899.  The  unexpected 
announcement  of  the  Budget  this  week  thoroughly  disorganised 
(he  tea  trade,  and  all  public  sales  were  postponed  for  a  week. 
Messrs.  Gow,  Wilson,  &  Stanton  inform  us  that  on  Saturday  duty 
was  paid  on  5,542,241  lbs.  of  tea,  and  on  Monday  on  17,183,638  lbs., 
but  the  rush  at  the  Customs  House  was  so  great  that  only  "a  very 
small  proportion  of  the  intended  clearances  could  be  got 
through  before  closing  time,  and  great  was  the  chagrin  of  those 
disappointed. 

Sugar  is  not  affected  by  the  Budget,  but  a  good  many  feared  that 
it  would  be,  and  considerable  agitation  was  imparted  to  landed 
refined  sugar.  It  was  only  temporary,  however,  and  though,  as 
Mr.  C/.arnikow  points  out,  a  large  business  was  done  by  refiners, 
the  demand  fell  off  immediately  the  proposals  of  the  Budget  were 
Tcnown.  German  refiners  appeared  as  large  buyers,  possibly  in 
view  of  the  formation  of  the  Home  Syndicate.  This  encouraged 
speculators  to  operate,  and  the  result  was  a  rise  of  2|d.  since  last 
week.  This  improvement  was  all  the  more  remarkable,  as  .America 
during  the  same  time  declined  about  3d.  per  cwt.  Cuban  sugars 
are  still  held  back.  The  F^ebruary  figures  from  Austria  are  not 
favourable,  exports  being  about  25,000  tons  less,  and  in  Germany 
the  factory  stocks  show  about  the  same  reduction  as  last  year. 

Outward  freights  have  become  decidedly  easier,  and  in  home- 
ward there  has  been  less  activity.  Argentina  has  been  too  busy 
with  carnival  festivities  to  devote  much  attention  to  business,  and 
American  bookings  for  grain,  cotton,  phosphates,  and  general 
cargo  have  been  comparatively  small.  Time  orders  have  been  less 
numerous,  but  late  rates  have  been  fairly  maintained.  Coal  from 
Virginia  is  both  steady  and  active.  Mineral  ore  from  the 
Mediterranean  is  less  freely  offered,  while  rates  favour  shippers  ; 
and  east  of  the  Canal  there  is  little  sign  of  a  revival  of  activity.  The 
outward  position  is  very  much  in  favour  of  shippers — so  many 
boats  have  been  attracted  by  the  recent  spurt  that  for  Barcelona, 
Marseilles,  Genoa,  and  upper  Mediterranean  ports,  Cardiff,  the 
Tyne,  and  tlie  Clyde  have  enforced  declines  of  from  3d.  to  is. 
Liverpool,  Cardiff,  and  Glasgow  all  speak  of  quieter  business  ; 
but  in  the  Humber  the  tone  has  improved,  with  some 
increase  in  rates.  In  Newcastlc-on-Tyne,  however,  freights 
have  become  rather  easier.  Quotations  from  Cardiff  to  the 
Bay  and  Mediterranean  ports  are  8s.  6d.  Lisbon,  9?.  Gibraltar, 
r3s.  Barcelona,  ijj  fr.  Marseilles,  us.  6d.  Genoa,  aad  12s.  6d. 
Port  Said  .and  Alexandria.  But  little  tonnage  is  offering  for 
South  American  ports,  and  rates  are  well  maintained.  The  outward 
Eastern  market  shows  some  improvement ;  but  there  is  a  decline 
in  the  coal  demand  for  South  .-Vfrican  ports.  From  the  Baltic  and 
White  .Sea  chartering  is  almost  at  a  standstill,  owners  holding  out 
stiffly  for  higher  rates  than  shippers  are  inclined  to  give.  Freights 
from  Bilbao  are  quiet.  The  Alexandria  market  is  rather  easier,  at 
7s.  gd.  London,  7s.  3d.  Hull,  and  8s.  6d.  direct  United  Kingdom 
for  cotton-seeds.  Gulf  freights  are  generally  firm,  while  the  River 
Plate  homeward  market  is  easier,  tonnage  not  being  in  much 
request. 


NEXT    WEEK'S    MEETINGS. 

Monday,  March  12. 
Aberdeen,  noon. 


Aberdeen  Jute ...         ...         

General  Investment  &  Finance 

GaskcU  &  Chambers 

International  Investment  Trust 
Lydenburg  Minerals  K.xploring 

Sheffield  United  Cislight      

Thomas  &  James  Bernard 

Tuesday, 
China  Mutual  Steam  Navigation    ... 
Commercial  Bank  of  Scotland 
Glasgow  and  South-Western    Rail- 
way   ...         

Motor  Manufacturing 
Metropolitan  Electric  Supply 

Newton,  Carnegie,  &  Co 

Rossendale  V.alley  Tramways 
Wcbley  &  Scott  Revolver  and  Arms 

WEDNESDAY, 


Crystal  Palace  

Da\is  &  Timmins 

East  and  West  India  Dock  ... 

Euro  Gold  Mines       

George  Ingham  &  Co. 

Kodak  

Lydenburg    (Transv.aal)    Gold 

ploration 

Star  Life  

United  Limmer  and  Vorwohle 

Asphalte       

Virol    

Yalgoo  Proprietary 


Ex- 
Rocic 


Winchester  House,  noon. 
Birmingham,  12.30  p.m. 
Winchester  House,  noon. 

Sheffield,  3  p.m. 
Edinburgh,  noon. 

March  13. 
3,  Billiter  avenue,  noon. 
Edinburgh,  i  p.m. 

Glasgow,  noon. 
Winchester  House,  noon. 
Winchester  House,  noon. 
63,  Cornhill,  2  p.m. 
61,  Gracechurch-street,  noon. 
Winchester  House,  2  30  p.m. 

March  14. 

Palace,   11.45   am-.   230  p.m.,  and 

4  P  ■"• 
Winchester  House,  2  30  p.m. 

„  ,,         noon. 

„  ,,         2  p.m. 

Bradford,  3  p  ni. 
Winchester  House,  2  p.m. 

Cannon-street  Hotel,  noon. 
32,  Moorgate-street,  noon. 

66,  Coleman-street,  3  p.m. 
Winchester  House,  12.30  p.m. 
18,  Walbrook,  11  a.m. 


Thursday,  March  15. 


Brompton  and  Kensington  Elec- 
tricity Supply         

Bank  of  Egypt  

Bilbao  River  and  CantabrLan  Rail- 
way     


Winchester  House,  3.30  p.m. 
26,  Old  Broad-street,  noon. 


Bengal  Iron  and  Steel 

Cit)'  of  London  Electric  Lighting  ... 

Esperance    Proprietary 

Mount    Malcolm    Proprietary   Gold 

Mines  

PenrynGas 

South  London  Electric  Lighting  ... 

Friday,  March  16, 


Palace  Chambers,  g.   Bridge-street 

Westminster,  1.30  p.m. 
17,  Victoria-streut,  S.W.,  noon. 
Winchester  House,  2.30  p.m. 
Winchester  House,  2.30  p.m. 


Winchester  House,  12.45  p.m. 
5  and  6,  Bishopsgate-street,  3  p.m 
Winchester  House,  noon. 


Electrical  Undertaking 

Equitable  Reversionary  Interest    ... 

Hall  Mines      

London  and  St.  Katharine  Docks  ... 

Springdale  Gold  Mining 

Western  Transvaal  Development ... 


Winchester  House,  2.30  p.m. 
10,  Lancaster-place,  noon. 
Winchester  House,  3  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  2.30  p.m. 
15,  Angel-court,  3  p.m. 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal: — Callard,  Stewart  & 
Watt,  3i,  4J  ;  Wm.  Cory  &  Sons  Ord.,  7i,  8J  ;  George 
Newnes  Ord.,  li,  i|  ;  Champagne  Freres,  ij,  ij  ;  Home 
&  Col.  Stores  "'A "  Ord.,  4^,  54  ;  Financial  Times,  2j,  2|  ; 
I,  ij  ;  Financial  Neivs,  2j,  2%  ; 
,  I  ;  Fuller's  Sweets,  ij,  i|  ; 
1 1  ;  Gaiety,  if,  if  ;  Oxford, 
:\  ;  Tivoli,  8i,  9J  ;  Noakes  Ord. 
Brit.  Non-Flammable  Wood,  \ 
3j ;      Suez    Canal    ;f 20   5    p.c. 


Financial     Times      Pref., 
Financial     Nnvs     Pref.,     i 
Fuller's    Sweets    Pref.,     i, 
6J,     7i  ;       Palace,    i,\,     i 
New,    ij,    2 
Telegraphy, 


Pearson's    Fire   Alarm,   },   l  ;     Pekin    Syndicate, 
Syndicate     Founders,   90,    no  ;     Maples,    2j,   3 
ii'o>  ii°6  ;     Maples  "B"   Deb.,    108,  no 
5,  J;  Sulphides  Corporation  Pref.,  It'.t,  ii' 


J  ;     Wireless 

Obs.,    24,    25; 

9,    10  ;     Pekin 

Maples    Pref., 

Sulphides  Corporation, 

Anglo-Russian  Oil,  l|. 


13  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  iJ„,  i^c  ;  Weardale 
Def.,  l,»„,  i-rt  ;  South  African  Cold  Storage,  ij,  i|  ;  South 
African  Cold  Storage  Pref.,  i,  \\  ;  New  Sunlight  Incandescent, 
t'j,  -|  ;  Sulphides  Reduction,  f,  i  ;  Calico  Printers',  ^\,  ^%  pm.  ; 
Vyse  &  Son  Ord.,  par,  J  pm.  ;  Vyse  &  Son  Pref.,  par,  J  pm. ; 
Vyse  &  Son  Deb.,  par,  3  pm  ;  Illustrated  London  News  Ord.,  l6s., 
i8s.  ;  National  Explosives,  li,  i ;  Borax  Consolidated,  27|-,  28J  ; 
Borax  Consolidated  Pref.,  log,  io|  ;  Borax  Consolidated  Def., 
loii,  IS;  Hamblets  Blue  Brick,  !/„,  -^^  \  Grand  Theatre,  J,  § 
Laird  Brothers,  I,  2  p.m. 

We  cut  the  following  from  Thursday's  issue  of  the  Morning 
Leader,  and  should  be  glad  if  some  M.P.  would  endeavour  to  find 
out  the  truth  about  it.  The  statement  is  said  to  be  contained  in  a 
letter  from  a  non-commissioned  officer  in  the  Devons  : — "About 
four  o'clock  in  the  afternoon  a  Boer  came  riding  down  the  hill  full 
gallop  by  himself.  We  put  a  shot  clean  through  him  ;  he  had  the 
xvltite  flag  uu'th  him.  We  put  it  down  that  he  had  come  to  see  our 
positions.  Down  came  another  one,  and  he  retired  when  he  found 
the  other  had  been  shot,  and  another  one  came,  so  we  let  him  come 
so  far  as  he  could  not  see  our  position.  We  sent  a  stretcher-bearer 
to  meet  him,  and  his  excuse  was  to  give  them  forty-eight  hours' 
armistice  to  bury  their  dead.  Our  general  thereupon  sent  out  a  flag 
of  truce  with  a  bearer  to  tell  him  to  hurry  back  as  we  would  give 
them  some  lyddite." 

The  Times  Constantinople  correspondent  announces  that  an 
Trade  has  been  issued  ratifying  the  ministerial  decision  to  raise  to 
II  per  cent,  the  present  ad  valorem  Customs  duties,  pending  the 
conclusion  of  new  commercial  treaties.  The  Ambassadors,  it  seems, 
are  not  to  oppose  the  increase  of  duties,  but  are  to  insist  on  the 
execution  of  the  long-delayed  Customs  reforms. 


35° 


XTbe  Jnvestors'  IRevlew, 


March  io,  1900. 


NATIONAL  WAR  LOAN. 

Issue  of   Loan  of  Thirty  Millions,  bearing  Interest  at  2|   per  cent  per  annum,  to  be  redeemed 

at  par  on  the  5th  April,   1910. 


Price  of  Issue,  fixed  by  H.M.   Treasury  at  £98  10s.  per  Cent. 


THE  GOVERNOR  and  COMPANY  ok  the  BANK  of 
ENGLAND  give  notice  that  they  are  authorised  to  receive  applications 
for  this  Loan,  which  will  take  the  form  either  of  Inscribed  Stock,  or 
of  Bonds  to  Bearer,  at  the  option  of  the  Subscribers. 

The  Interest  at  2j  per  cent,  per  annum,  and  the  Capital,  will  be  a 
charge  on  the  Consolidated  Fund  of  the  United  Kingdom 

The  Books  of  the  Loan  will  be  kept  at  the  Bank  of  England  and  at 
the  Bank  of  Ireland.  Dividends  will  be  paid  quarterly,  in  the  same 
manner,  and  on  the  same  dates,  as  the  dividends  on  Consols.  The 
first  Dividend  (a  full  three  months'  Dividend)  will  be  paid  on  the 
Sth  July,  and  the  second  Dividend  (also  a  full  three  months'  Dividend) 
on  the  5th  October. 

The  Loan  will  be  repiid  on  the  5th  April,  1910 

Applications,  which  must  be  accompanied  by  a  deposit  of  £t,  per 
cent.,  will  be  received  at  the  Chief  Cashier's  Office,  Bank  of  England, 
and  may  be  forwarded  to  that  Bank  either  directly,  or  through  the 
medium  of  any  Banker,  or  Stockbroker,  in  the  United  Kingdom. 
T''e  list  will  be  closed  on,  or  before,  Thursday,  the  15th  March,  1900. 
In  case  of  partial  allotment,  the  balance  of  the  amount  paid  as  deposit 
will  be  applied  towards  the  payment  of  the  first  instalment.  Should 
there  be  a  surplus  after  making  that  payment,  such  surplus  will  be 
refunded  by  cheque. 

The  dates  on  which  the  further  payments  will  be  required  are  as 
follows : — 

£i  los.  per  cent,  on  Monday,  26th  March,  1900. 

IS  ,,                   ,,            9th  April,             „ 

10  ,,  Thursday,  3rd  May,             ,, 

10  „  Friday,  81I1  June,                  „ 

IS  I)  Tuesday,  lOth  July,             ,, 

to  „  Thursday,  gth  August,        ,, 

10  ,,  Friday,  7th  September,      ,, 

10  ,,  Monday,  Sth  October,        „ 

10  ,,  Thursday,  Sth  November,  ,, 


1  he  instalments  may  be  paid  in  full  on,  or  after,  the  9th  April, 
1900,  under  discount  at  the  rate  of  £2  per  cent,  per  annum. 

In  case  of  default  in  the  payment  of  any  instalment  at  its  proper 
date,  the  deposit  and  the  instalments  previously  paid  will  be  liable  to 
forfeiture. 

Scrip  Certificates  to  bearer,  with  Coupons  attached  for  the  dividends 
payable  on  the  S'h  July  and  Sth  October,  1900,  will  be  issued  in 
exchange  for  the  provisional  receipts. 

These  Scrip  Certificates  to  bearer  can  be  inscribed  (in  other  words, 
can  be  converted  into  Stock),  as  soon  as  they  have  been  paid  in  full  ; 
or,  they  may  be  exchanged  for  Bonds  to  bearer  after  the  5th  October, 
1900. 

Bonds  to  bearer  will  have  quarterly  Coupons  attached.  The  first 
Coupon  will  be  that  for  the  Dividend  payable  on  the  Sth  January,  1901. 

Inscribed  Stock  will  be  convertible  into  Bonds  to  bearer  at  any  time 
after  the  5th  October  next,  without  payment  of  any  fee  ;  and  Bonds  to 
bearer  can  be  inscribed,  or,  in  other  words,  converted  into  Stock,  cm 
payment  of  a  fee  of  one  shilling  per  Bond. 

Applications  must  be  for  even  hundreds  of  .Stock  ;  but  the 
Stock,  once  inscribed,  will  be  transferable  in  any  sums  which  are 
multiples  of  a  penny,  as  in  Consols. 

The  Bonds  to  bearer  will  be  of  the  same  denominations  as  in  the 
case  of   Consols  Certificates  to  bearer,  viz.,  ;^ioo,  ^200,  ;i£^SOO>  ^°<1 

;^I,000. 

The  Inscribed  Stock  is  an  investment  authorised  by  "  The  Trustee 
Act,  1893." 

Applications  must  be  on  printed  forms,  which  may  be  obtained  at 
the  Bank  of  England,  and  the  Bank  of  Ireland,  or  at  any  of  their 
Branches  ;  of  any  of  the  London  Banks  ;  of  Messrs.  Mullens,  Marshall 
&  Co.,  4,  Lombard  Street,  London,  E.G.  ;  or  of  any  of  the  principal 
Stockbrokers. 

Bank  of  England, 

9th  March,  1900. 


INDIA     BILLS,     PAYABLE     IN     LONDON 
IN     STERLING. 


iSsuE  OF  £i,soo,aao. 


The  Secretary  of  State  for  India  in  Council  hereby  gives  notice  that  Tenders  will 
be  received  at  the  Chief  Cashier's  Office,  at  the  Bank  of  England,  on  Monday,  the 
i2th  of  March,  at  One  o'clock,  for  India  Bills,  to  be  issued  under  the  East  India 
Loan  Act,  1893,  to  the  amount  of  ^1,503,000  (one  million  five  hundred  thousand 
pounds),  in  replacement  of  ^500,000  Bills  discharged  on  the  2nd  of  December,  1899, 
and  of  ^1,000,000  Bills  falling  due  on  the  i6th  of  March.  1900. 

The  Bills  will  be  in  amounts  of  ^t.ooo,  ^5,000,  or  ^10,000.  They  will  be  dated 
the  i6th  day  of  March,  1900,  and  will  be  payable  at  six  months,  or  twelve  months, 
after  date  (at  the  option  of  the  persons  tendering),  viz.,  on  the  i6th  of  September, 
1900,  or  on  the  16th  of  March,  1901,  respectively. 

The  Tenders  must  specify  the  net  amount  per  cent,  which  will  be  given  for  the 
amounts  applied  for  ;  and  the  Tenders  of  Private  Individuals  must  be  made  through 
a  London  Banker. 

The  Bills  wil!  be  issued  and  paid  at  the  Bank  of  England. 

The  persons  whose  Tenders  are  accepted  will  be  informed  of  the  same  on  Tuesday, 
*  the  13th  of  March,  and  payment  in  full  of  the  amounts  of  the  accepted  Tenders 
must  be  made  to  the  Bank  of  England  not  later  than  Three  o'clock,  on  Friday,  the 
16th  of  March. 

The  Secretary  of  State  for  India  in  Council  reserves  the  right  of  rejecting  any 
Tenders. 

Tenders  should  be  upon  the  printed  form  which  can  be  obtained  at  the  Chief 
Cashiers  Office,  Bank  of  England. 

India  Office, 

Sth  March,  1900. 

To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 


^be  Jnvestors'  IRevtew. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent. 

on  January  25.) 

Norfolk  House,  Friday  Evening. 

This  week  money  has  again  been  scarce  and  dear, 

and  instead  of  escaping  from  the  grip  of  the  Bank  the 

open  market    has   been  more    in  its  power  than  ever, 

renewing  not  onlyiloans  falling  due  but  borrowing  more. 


Latterly  the  discount  houses  have  got  so  frightened  that 
by  Thursday  they  were  afraid  to  take  any  class  of  bills 
under  Bank  rate,  and  quoted  4  per  cent,  for  remitted 
paper  of  all  dates.  This  sent  the  bills  to  the  Bank 
which,  therefore  largely  substituted  discounts  for 
short  loans.  Thursday's  Bank  return  disclosed 
an  addition  of  ;^i, 307,000  to  the  market's  indebted- 
ness on  other  securities  and  with  the  money 
thus  obtained  the  discount  houses  were  barely 
able  to  rub  along.  Such  a  complete  falsification  of 
forecasts  might  be  considered  ominous  were  its  cause 
not  plain  enough.  Sir  Michael  Hicks-Beach  on  Thurs- 
day afternoon  revealed  at  once  the  source  of  the 
market's  poverty  and  the  tenuity  of  its  free  balances  at 
all  times.  In  reply  to  Sir  John  Leng,  he  stated  that  in 
the  two  days,  Saturday  and  Monday,  before  his  Budget 
was  introduced,  Custom  House  clearances  involved  the 
payment  of  over  ,^2,250,000  in  duties,  whereas  in 
ordinary  course  the  average  turnover  for  two  days 
is  about  ;^i6o,ooo.  Upwards  of  j^2,ooo,ooo  was 
thus  swept  away  from  the  market  in  the  effort 
of  traders  to  snatch  a  profit  at  the  expense 
of  the  Treasury.  Some  have  calculated  that  the  whole 
of  this  ;£'2,ooo,ooo  odd  is  really  lost  to  the  Exchequer, 
but  that  is  because  they  estimated  upon  the  tea  duty 
alone,  whereas  spirits  and  tobacco  undoubtedly  formed 
some  considerable  portion  of  the  total.  Probably,  how- 
ever, ^{^1,500,000  has  been  lost  to  the  national  purse  in 
this  way,  and  will  in  due  course  go  into  the  pockets  of 
the  wholesale  dealers.  The  question  does  not  interest 
us  much.  What  is  important  is  the  revelation  these 
figures  give  of  the  narrowness  of  the  market's  free  re- 
sources. We  always  know  that  most  bankers  work 
their  credit  to  the  utmost  farthing,  and  often  pass 
beyond  the  safety  line,  but  it  is  not  often  that  we  get 
such  a  striking  illustration  as  this  week's  Customs 
duties'  payments  have  given  of  the  differences  between 
enough  and  not  enough. 

It  seems  to  us  that  the  tension  of  the  market  has  an 
important   bearing   upon   the  success  of   the   Govern- 
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merit's  new  loan.  Ask  any  important  stockbroker  and 
he  will  tell  you  that  the  country  is  "  full  of  money," 
that  investors  are  always  eager  to  come  in  for  any  good 
new  thing  owing  to  their  abundant  wealth.  He  speaks 
the  truth  unquestionably,  but  there  is  another  side, 
and  that  is  the  fact  that  all  this  available  wealth 
pressing  for  investment  is  in  the  hands  of  banks  and 
is  by  them  used  in  their  business,  so  that  when  a  man 
buys  ^10,000  worth  of  stock  and  so  puts  aside  a 
portion  of  his  wealth  he  takes  the  "  money  "  as  it  is 
called  out  of  the  hands  of  his  banker.  In  the  ordinary 
course  this  does  not  matter  much  because  banking 
credit  withdrawn  by  such  a  buyer  is  paid  away  to  the 
seller  and  becomes  represented  by  additional  credit  in 
the  hands  of  some  other  bank.  It  is  a  little  different 
when  a  large  new  loan  is  placed  upon  the  market,  for 
then  a  general  selling  or  pledging  of  securities  has  to 
take  place  in  order  to  find  the  means  to  subscribe  for 
it,  and  there  is  danger  that  the  money  when  subscribed 
may  be  withdrawn  from  the  country.  This  seems  to 
us  the  risk  of  the  loan  the  Government  is  now  issuing. 
Its  debts  abroad  on  account  of  the  war  must 
at  the  present  time  be  nearer  _^20,ooo,ooo  than 
;^io,ooo,ooo,  and  are  daily  increasing ;  therefore 
;f  30,000,000  taken  gradually  out  of  our  market  not  only 
withdraws  support  from  securities  already  existing 
there  and  forming  a  basis  for  its  credit,  but  brings  upon 
us  the  danger  of  having  to  find  an  indefinite  amount  of 
gold  for  export.  Dealers  on  the  Stock  Exchange 
yesterday  and  to-day  were  busy  buying  and  selling  the 
stock  to  come  at  ij  and  even  2  premium,  without  in  the 
least  knowing  what  its  price  is  to  be. 

Knowing  how  strained  our  market  has  been  this 
week  through  having  to  find  a  mere  _^2,ooo,ooo  or  so 
extra  for  the  Treasury,  we  have  a  fear  that  the  coming 
months  are  not  to  bring  ease  in  discount  rates,  or  for 
more  than  for  a  few  days  in  rates  for  short  advances. 
The  market  has  been  working  uneasily  for  some  time, 
squirming  as  if  from  a  secret  wound  somewhere  ;  and, 
when  we  bear  in  mind  the  extent  to  which  its  resources 
are  drawn  upon  by  the  activity  of  business  and  the 
higher  prices  current  for  so  many  commodities,  the 
fact  that  there  is  added  to  these  demands  unexpected 
requirements  on  the  part  of  the  Government  should 
act  as  a  warning  to  all  dealers  in  credit  to  be  careful 
how  they  commit  their  resources.  The  end  of  the 
present  strain  is  almost  certain  to  be  serious  trouble. 

Already  isome  indications  of  how  things  may  work 
are  afforded  by  the  changed  attitude  of  the  market 
towards  a  peculiar  class  of  remitted  bills  of  which  many 
millions  are  currently  held  by  London  credit  institutions. 
These  bills  are  manufactured  by  foreign  banks,  German 
and  French  principally,  possessing  offices  in  London. 
The  head  offices,  or  branches  even,  of  the  banks  in  their 
native  country  draw  upon  their  London  branches,  and 
these  branches  accept  such  bills  and  pass  them  on  for 
discount.  This  is  the  old  familiar  "  pig  upon  pork  "  and 
the  Bank  of  England  has  always  made  it  a  rule  to  either 
refuse  such  paper  altogether  or  to  accept  it  sparingly  and 
under  exceptional  circumstances.  This  week,  the 
necessities  of  the  market  and  the  rule  of  the  Bank  have 
forced  bill  discounters  to  reconsider  their  position 
towards  these  bills,  and,  instead  of  taking  them  at  current 
rates  freely,  they  have  bought  gingerly  at  4.J-  per  cent. 
and  even  upwards.-  In  Paris,  we  believe,  the  rate  for 
such  bills  is  6  per  cent.,  notwithstanding  the  fact  that 
the  open  market  rate  for  fine  paper  bearing  a  genuine 
domestic  acceptance  is  under  3I  per  cent.  We  mention 
this  because  possibilities  of  mischief  may  lie  here 
also  beneath  the  surface.  Foreign  banks,  especially 
German  banks,  have  been  accustomed  for  years  back  to 
lean  heavily  upon  London  for  the  means  to  conduct 
their  great  business,  and  even,  perhaps,  to  assist  their 
underwriting  enterprises.  If  we  suddenly  restrict  or 
cut  off  this  assistance,  the  strain  on  our  market  must  at 
once  pass  to  other  markets,  and  we  shall  have,  much 
earlier  in  the  year  than  was  anticipated,  a  recurrence  of 
the  extreme  stringency  of  the  end  of  last  year. 

All  doubts  were  set  at  rest  this  afternoon  by  the 
Chancellor  of  the  Exchequer  in  regard  to  the  terms  of 
the  new  national  war  loan.     At  four  o'clock  he  met  by 


appointment  a  gathering  of  bankers  and  others  in  the 
Bank  of  England  and  explained  that  the  stock  would 
be  issued  at  98^^  per  cent.  The  amount  is  ;^30,ooo,ooo, 
and  for  the  present  the  ;^5, 000,000  of  additional 
Treasury  bills  which  the  Government  has  powers  to 
issue  will  be  kept  back.  Evidently  Sir  Michael  was  so 
delighted  with  the  latest  news  from  the  Orange  Free 
State  that  again  he  indulged  in  highly  optimistic  views, 
and  intimated  that  in  his  opinion  the  extra  _^5, 000,000 
would  not  be  wanted.  Nor  is  he  asking  for  all  the 
;^3o,ooo,ooo  right  off.  Payments  are,  as  will  be  seen 
by  the  advertisement,  gently  distributed  over  the  next 
eight  months  in  amounts  of  principally  10  per  cent.,  the 
last  payment  being  on  November  10.  Bankers  and 
brokers  who  receive  subscriptions  are  to  get  ^  per  cent, 
commission,  and  we  have  no  doubt  whatever  that  the 
loan  will  be  triumphantly  subscribed.  It  is  to  be 
redeemable  ten  years  hence,  and  may  be  held  over  in 
bearer  bonds  or  inscribed  stock  as  desired.  The 
smallest  amount  purchasable  is  ;£^ioo.  Lists  will  be 
opened  in  India  and  the  Colonies  as  well  as  throughout 
the  United  Kingdom.  Small  subscribers  will  be  as 
much  as  possible  considered,  but  the  aim  will  be  to 
treat  every  applicant  equitably. 

Money  was  quieter  this  evening,  but  not  any  more 
plentiful,  although  loans  for  a  week  could  be  had  occa- 
sionally at  3f  per  cent.  Call  leans,  however,  were  very 
often  4  per  cent.,  and  never  less  than  3!  per  cent. 
Brokers  continued  to  quote  4  per  cent,  for  all  dates 
of  remitted  bills  except  six  months,  and  these  were 
given  as  3!  to  4  per  cent, 

SILVER. 

The  market  has  been  steady  to  firm,  and  the  price  of  bars  is' 
27|d.  per  ounce  for  "  spot  "  and  27, ~d.  per  ounce  for  delivery  two 
months  forward,  or  |d.  per  ounce  higher  than  a  week  ago.  The 
firm  tone  is  entirely  due  to  the  continued  absorption  of  the  metal  on 
account  of  the  Russian  Government.  It  appears  that  the  Russo- 
Chinese  Bank  has  been  buying  steadily  for  some  time  past,  with 
the  result  that  the  German  steamers  leaving  for  Shanghai  once  a 
fortnight  have  of  late  taken  ;£ioo,ooo  to  ^120,000  of  the  metal  on 
each  trip.  The  metal  so  purchased  has  evidently  been  bought  on 
Government  account,  for  as  an  exchange  operation  it  would  lead  to 
serious  loss.  No  doubt  it  is  needed  to  pay  the  workpeople  building 
the  railway  in  Russian  Manchuria,  and  is  probably  made  into  sycee 
for  that  purpose.  Russian  purchases  of  this  character  are  always 
carried  on  with  Asiatic  diplomacy,  and  the  movement 
being  masked  by  the  shipments  via  Germany  little  has 
been  heard  of  the  demand.  It  has,  however,  been  the 
mainspring  of  the  recent  steady  tone  in  the  market,  for  other 
purchasers  have  been  hopelessly  out  of  touch  with  the  prices 
ruling.  And,  of  course,  whilst  this  exceptional  demand  continues, 
there  is  little  likelihood  of  the  tendency  changing.  The  India 
Council  continues  to  sell  its  quota  each  week  at  comfortable  figures, 
and  there  is  no  anxiety  as  to  how  the  sales  will  terminate. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  27,14,93,233,  realising  ;^i8,i79,o7i.  As 
the  Budget  estimated  for  ^"17,000,000  to  be  drawn  in  the  year,  the 
required  amount  has  been  exceeded  by  ;f  1,179,071,  although  three 
weeks  have  yet  to  elapse  before  the  close  of  the  financial  year  ; 
but  it  allowance  is  made  for  the  ;f  1,650,000  in  gold  "ear-marked" 
thus  far,  the  amount  ;required  to  be  sold  each  week  is  about  23J 
lacs.    The  amount  offered  next  week  is  50  lacs. 


Various  pieces  of  information  fall  our  way  illustrative  of  the 
marvellous  capacity  our  War  Office  has  for  muddling  up  things. 
Take  its  grain  and  fodder  requirements.  It  would  hardly  be 
believable  of  any  intelligent  body  of  men  that  it  should  set 
deliberately  to  work  to  put  up  the  market  against  itself  when  in 
need  of  large  supplies.  This,  though,  is  what  our  delectable  War 
Office  is  doing  in  Australia.  After  having  made  large  contracts  in 
various  directions  with  legitimate  merchants  for  the  supply  of 
grain,  fodder,  &c.,  to  the  armies  in  South  Africa,  it  apparently 
became  seized  with  a  panic,  rushed  to  the  Agent-General  of  New 
South  Wales,  and  asked  if  he  could  do  anything  to  get  a 
supply  of  oats  for  South  Africa.  Oats  do  not  grow  in 
New  South  Wales,  but  that  is  a  detail,  and  the  Agent-General 
agreed  to  oblige,  telegraphed  to  his  Government — which,  equally 
zealous,  said  "  Yes,  certainly,"  and  immediately  proceeded  to  buy 
grain  in  New  Zealand  right  in  the  teeth  of  the  merchants  already 
endeavouring    to    fill    War    Office  orders.      Naturally  the  price 
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bounded  up,  and  New  Zealand  grain  factors  and  growers  did  a 
splendid  business  at  our  expense.  This  is  a  fact,  and  needs  no 
emljellishment. 

We  have  received  the  Stock  Exchange  Intelligence  for  1900,  and 
shall  deal  with  it  next  week.  All  we  desire  to  do  now  is  to  notify 
to  our  readers  that  this  unique  publication  is  now  ready. 

The  first  number  of  Foreign  Trade  and  Commerce,  a  monthly 
abstract  of  the  import  and  export  accounts  of  leading  nations  to 
be  henceforth  issued  every  month  by  the  Board  of  Trade,  has  made 
its  appearance,  and  is  a  production  of  great  promise  and  value. 
It  gives  the  figures  relating  to  the  foreign  trade  of  Germany, 
Holland,  Belgium,  France,  Spain,  Italy,  Austria-Hungary,  the 
United  States,  British  India,  and  Canada  for  the  past  three  years 
ended  with  December  31  last,  but  not  those  for  our  Australasian 
colonies  or  South  Africa.  We  hope  to  find  much  raw  material  for 
disquisitions  in  the  future  issues  of  this  promising  serial. 

Severe  pressure  on  our  space  compels  us,  though  much  against 
the  grain,  to  leave  over  Mr.  H.  C.  Thomson's  final  article  until  next 
week.  The  whole  series  will  be  reprinted  in  pamphlet  form  and 
sold  at  a  penny,  so  as  to  bring  it  within  the  reach  of  the  poorest 
citizen.  Those  who  desire  quantities  for  distribution  as  a  means  of 
spreading  the  truth  and  of  counteracting  such  malignant  poison  as 
that  contained  in  such  productions  as  the  sophisticated  and  mis- 
leading collection  of  articles  on  South  Africa  published  by  the  Times, 
reproduced  in  the  Sic-cle,  and  in  a  threepenny  pamphlet,  will  please 
send  their  orders  to  the  publisher  of  the  Investors'  Review, 
Norfolk  House,  Norfolk-street,  Strand,  W.C.  Quantities  of  one 
dozen  and  upwards  will  be  supplied  at  a  reduced  price. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  7,  iQoo. 


Note   Issued 50,461,480 


ISSUE  DEPARTMENT. 


Government  Debt 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion , 


£50,^61,480 
BANKING  DEPARTMENT. 


11,015,100 

5,784,900 
33,661,480 


j£5o,46i,48o 


Proprietors'  Capital    i4.553«ooo 

Rest 3.763,253 

Public    Deposits   (including 

Exchequer, Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and   Dividend   Ac 

counts) 17,423,042 

Other  Deposits 38,937.650 

Seven  Day  and  other  Bills..         191,761 

£74,863,706 
Dated  March  8, 1900. 


£ 
P047.425 


Government  Securities  ... 

Other  Securities  32,924,763 

Notes   22,064,180 

Gold  and  Silver  Coin 1,832,338 


£74,868,706 
H.  G.  EOWEN,  ChiefCaskier, 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Mar.  8. 

Feb.  28, 

1900. 

Mar.  7, 

1900. 

Increase. 

Decrease. 

I 

3.745.398 

16,589,619 

35,905,162 

189,153 

13,896,274 
33.768,556 
23.3'7.502 

Liabilities. 
Rest  

3.752,158 
15.414.593 

40,i35.7«9 
'49.359 

18,053,425 
31,617,338 
24.334.066 

I. 

28,437,955 

43I  P-c. 

4       >• 

3.763.253 

17.423.042 

38.9i7.650 

191,761 

18,0(7.425 
32,924,763 
23,896,518 

{. 

28,397.300 
42J    p.c. 
4       ., 

11,095 
2,008,449 

42,402 
Decrease. 

6,coo 

437.548 

i. 

Pub.  Deposits. . .. 

1,198,065 

Increase. 
1.307.425 

7  Day  Bills 

Assets. 

Gov.  Securities  .. 
Other  do 

Total  Reserve., .. 

Note  Circulation, 

Proportion 

Bank  Rate 

2,505.494 

2.505.494 

Increase, 

Decrease. 

16,626,550 
44J  p.c. 
3      » 

I 

40,685 

Foreien  Bullion  movement  for  week  £264,00000!. 

LONDON  BANKERS'  CLEARING. 


Month  of 

19C0. 

1899. 

Increase. 

Decrease. 

January 

Week  ending 
Feb.      7 
1.       14 
..        >f 
,.        28 
Mar.     7 
Total  from 
Jan.  I, 

l 

951,863,000 

172,496,000 
"77.743.00J 
147,084,000 
195,037,000 
163,798,000 

957.564.000 

■48,577.000 
233,119,000 
152,460,000 
231,933,000 
162,756,000 

23,919,000 
1.043,000 

5,701,000 

5S.3;6.oco 

5,376,000 

36,896,000 

i,'?o3,03i,co^ 

1,886,409,000 

— 

78,388,009 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam       

Brussels    

Vienna 

Rome 

St.  Petersburg , 

Madrid , 

Lisbon    , 

Stockholm    , 

Copenhagen , 

Calcutta    , 

Bombay    , 

New  York  call  money 


Bank 
Rate. 


2-J 


Altered. 


January  25,  1900 
January  27,  1900 
January  27,  190J 
January  27,  1900 
February  6,  1900 
February  7,  1900 
February  5,  1500 
August  27,  189s 
February,  1900 
August  3,  1899 
January  11,  1899 
Februar>'  i,  igoo 
January  30,  igoo 
January  11,  1900 
February  15,  1900 


Open 

Market. 


5i 

II 

':» 

6 
4 
5 
5 
5 


FOR£IGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


Paris chqs. 

Brus.sels      chqs. 

Amsterdam    chqs. 

Berlin '  chqs. 

Do '3  mths 

Hamburg chqs. 

Frankfort short 

Vienna    j  sight 

St.  Petersburg.  .3  mths 

New  York 6*4^; 

Lisbon    sight 

Madrid  sight 


Last 
week's. 


25-181 

25'224 
12*12^ 

20"50 

20*29^ 

20-49 
20-49 
2425 

94-00 

4-82! 

36i 
3a  80 


Latest. 


25*22^ 

25 '274 

1215 

20-49 

20*29 

2o"5i 

20-50 

24-28 
9400 

4-82} 

36S 

33-00 


Place. 


Italy    

Do.  gold  prem 
Constantinople. . 
B.  Ayres  gd.  pm, 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 


sight 

3  mth.s 

godys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 


Last 
week's. 


26-95 

107-05 

110-10 

127-30 

8& 

16J 

1/4* 

1/44 

l/iit 

2/8S 

i/ni 


Latest. 


26*98 
106-95 

110*025 
127.30 

sj;d. 

i6&d. 

1/4A 
l/4-s\ 
l/li» 
2/8i 
i/iit 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


Mar.  8,  1900.  Mar.  i,  15(0.  Feb.  22, 1900. 


76,868,320 
45.634.960 
34,909,960 
19,270,680 
161,099,920 
4,528,640 
17.336.160 


76,793,040 
45,670,360 
39,747,000 
18,663,760 
162,070,080 
6,821,68c 
17.476.480 


I 
76,818,720 
45.747.680 
37.504.640 
18,290,400 
153,963,680 

7.i7i.9'o 
18,635,280 


Mar.  9,  18 


72,816,920 
47,863,040 
39,963,880 
17,487,680 
152,665,600 
4,054,040 
18,115.720 


Proportion  between  bullion  and  circulation  70I  per  cent,  pgainst  75  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


iMar.  3,   igoo. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Net  deposits      


£ 

31,636,000 
12,588,000 

151,016,000 
3,714,800 

165,984,000 


Feb.  24,  1900. 


32,536,00c 
12,742,000 

149,092,000 
3,594,400 

165,374,000 


Feb.  17,  1900. 


£ 

32,746,000 
13,108,000 

146,884,000 
3,459,400 

164,204,000 


liar.   4,  xeg^. 

£ 

39,682,000 

10,974,000 

X^6,I2Z,OCO 

2,899,000 
182,962,000 


Legal  reserve  is  25  percent,  of  n  at  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ^^a, 728,000  against  an  excess  last  week  of 
£3,9^^^500. 

AUSTRIAN-HUNGARIAN  BAKK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted    . 


Feb.  28,  1900. 


£ 

37.842,917 
9.136.875 
2.377.750 
2,156,167 
53.756,000 
11,748,708 


Feb.  23,  19CO.  Feb.  15,  1900, 


£ 

37,919.^66 
9,122,458 
2.342.458 
2.097.458 

52,5=6,333 
11,501,375 


£ 

37.840.250 
9,068,750 
2,292,917 
2,140,292 
53.209,792 
11,040,750 


Feb.  28,  1899. 


£ 

29.933.500 
10,413,250 

I.22S.333 

2,147.416 

54.399.750 

14,065,833 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  citculation  . 
Deposits 


Mar.  1,  1900. 


£ 

4,4'»8,96o 
18,571,880 
22,722,760 

3,167,200 


Feb.  22, 1900. 


£ 

4,386,760 
18,277,320 
22,401,240 

3,044,320 


Feb.  15,  i9oo.'Mar.  2,  1899. 


£ 

4,366,603 
i8,737>88o 
22,634,720 

3,221,520 


£ 

4,855,280 
17,694,200 
20,661,880 

3,777,800 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  . . . , 
Public  deposits 


Mar.  7,  1900. 


£ 

41,706,050 
35,255,000 
4,020,500 
51,136,100 
25,719,700 


Feb.  28, 1900. 


£ 

41,725,500 
34,640,000 
4,967.050 

Si,567,ico 
25,650,700 


Feb.  23,  1900 


£ 

42,897,900 
34.036,900 
3,630,400 
50,3^.2,600 
25,923,000 


Mar.  7,  1899. 


£ 

41,441,200 
30,253.250 
3,707,500 
51.935.700 
21,302,450 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver   

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     . . . 
'X'reasury  advances,  coupon 

account  

Treasury  balances  


Mar.  3, '1900, 


£ 

13,634,400 
15,014,080 
41,987,640 
5.647,400 
61,500,280 

19,760 
3.588,480 


Feb.  24, 1900. 


£ 
13.615.960 
14.978.400 
41,951,360 
5,383,960 
61,373.440 

16,880 
'.436.120 


Feb.  17, 1900. 


£ 
13,603,480 
14,834,120 
41,920,880 
5,328,080 
61,650,680 

6,160 
2,088,920 


Mar.  4,  1899. 


£ 

11,238,200 
10,225,560 
48,351.480 
2,675,640 
58,878,840 

26,560 
1.467.360 


i 


March  io,  1900. 
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BANK  OF  ITALY  (25  lire  to  the  £). 


Fib.  10, 1900. 

Jan.  31, 19C0. 

Jan.  20, 1900. 

Feb.  10, 1899. 

Reserve  

State  note ;  and  small  change 

£ 

17,007,^40 
1,435,680 
9  392.800 
9,847,480 

4,9;o,i6o 
34,318,280 

3.i79."o 
4,360,400 

£ 

i7,o*o,iSo 
1,389,120 
9,922,4,0 

10,246,840 
5,063,720 

34,974.4*0 
3,436,880 
4,239'8eo 

£ 

i6.95',32o 
1,363,160 

10,037,323 

10,244,400 
4,880,680 

34,936,840 
3,287,400 
4,273-200 

£ 

18,034,000 

941,000 

8,399,000 

Public  stock  and  Slate  loans 
Credits    

8,665,0:0 
6, 1 20,000 

32,887,000 

Current  accounts 

Deposits 

3,695,000 

5,649.000 

any  of  these  shares,  it  should  sell  them  to  the  French 
market  and  lie  by  and  wait.  As  for  other  copper  shares, 
they  are,  in  our  opinion,  almost  all  too  high,  but  there 
is  little  or  no  speculation  in  them,  and  probably  it 
would  be  difficult  to  dispose  of  more  than  a  few. 
hundred  shares  without  breaking  quotations  down. 


LONDON   COURSE  OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Place; 

Paris 

Do 

Marseilles  

Switzerland 

.\ustria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  .. 

Lisbon  

Oporto  

Copenh.  i^en , . . . , 

Christiania  

Stockholm    


Usance.      Feb.  27.      Mar.  1.       Mar.  6.      Mar.    8 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'2l 

12-4} 

25-50 

20"77 

20-77 

25*20 

25-43! 

25-45 

25-70 

25-58 

24} 

24_T» 

27  37i 
48  a 
35  H 
35fe 
35  ft 
18-55 
18-56 
18-56 


25-50 
20-76 
20-77 

25'2D 
'5-4S 
25-45 
25-70 

'5-53 
24.1 

24 -s 

27'37i 
48  ii 
36  i 
35 
30 

18-54 
■S-55 
18-55 


12'2j 

12-5 

25-50 

20-78 

20-79, 

25-21  J 

25-43} 

25-45 

25-70 

24-59 

24J 

27  37* 
48t 

3«t 
36,4 

361^- 

18-54 

18-55 

'8-55 


12-3 
i2-5i 

25-55 
20-79 
20-8o 

25-25 

25'473 

25-49S 

25-'5 

24*60 

24} 

24  is 

27-35 

49i 

358- 

36| 

36J 

18-55 

18-56 

18-56 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills           . .          . .          . .         . .  4 

Three  monrhs                    ,,                ..         ..          ..         ..          ..  4 

Four  months                      ,,                ..         ..         ..          ..         ..  33-4 

Six  months                         ,,                 ..          ..         ..          ..          ..  33~4 

Three  montns  fine  inland  bills          ..          ..          ..          ..           ..  4  —4} 

Four  months                      ,,                 ..         ..  4i4i 

Six  months                         t,                 ..          ..          ..          ..          ..  4^ 

BANK  AND  DEPOSIT  RATES. 

PtI   LCIJl. 

Bank  of  England  minimum  discount  rate           4 

,,                ,,         short  loan  rates  ..         ..          ..         .*         •■  4 

Ranker's  rate  on  deposits       ..         ..         ..         ..         ..         ..  aj 

Bill  brokers'  deposit  rate  (call)         . .         . .  24 

,,               7  and  14  days'  notice              ..  2  J 

Current  rates  for  7  day  loans            ..         ..         ..         ..         ..  3^ 

,,                for  call  loan    .*          ..         ..         _         ..          ..  3J— 4 


Stock  Market   Notes  and   Comments. 

There  is  so  little  fresh  in  stock  markets  from  week  to 
week  that  successive  notes  become  little  more  than  repe- 
tition. Business  is  poor  even  in  investment  stocks — 
"  hum-drum  and  routine,"  the  brokers  call  it — and  not 
even  the  relief  of  Ladysmith  has  brought  any  life  back 
to  the  great  '■  Kaffir  Circus."  We  never  supposed  it 
would.  Since  the  war  broke  out  last  October  prices  have 
been  worked  up  in  that  market  with  great  ingenuity  and 
skill,  but  not,  as  far  as  we  can  make  out,  by  the 
public  ;  "  insiders,"  as  they  are  called,  and  still  more  the 
big  company-hatching  and  market-ruling  Johannesburg 
firms  have  been  the  principal  if  not  (he  sole  agents  in 
keeping  the  market  to  the  present  height.  After  doing 
so  these  manipulators  are  naturally  an.xious  to  sell 
where  they  can  so  that  good  news  generally  depresses 
prices  instead  of  raising  them.  The  moral  of  this 
seems  to  be  that  outside  holders  of  most  of  these 
gambling  counters  should  take  the  opportunity  to  sell 
every  time  the  market  goes  up  until  they  have  rid  them- 
selves of  an  anxiety-breeding  possession.  They  may 
be  quite  sure  that  within  the  next  six  months,  or  at 
most  within  the  next  twelve,  they  will  buy  back 
what  they  now  sell  at  much  lower  figures.  Mean- 
time they  are  losing  nothing  in  the  way  of  dividends. 

Home  Railway  securities  continue  to  dw-indle  in 
price  and,  in  our  opinion,  must  do  so,  but  it  is  no  use 
elaborating  further  the  reasons  we  have  for  so  thinking, 
they  are  before  everybody.  And  the  only  other  point 
of  interest  is  the  Copper  share  market,  but  that  is  Rio 
Tintos  first,  Rio  Tintos  second,  and  Rio  Tintos  last. 
Paris  has  been  buying  these  shares  in  a  manner  that 
argues  considerable  insanity  there,  and  they  have  been 
pushed  up  to  53I  sellers,  without  any  help  as  far  as  we 
can  gather  from  the  public  here.    If  the  public  possesses 


The    Week's   Stock    Markets. 

The  long,  dreary  ninetccn-tiay  account  is  nearing  its  end,  and  no- 
one  will  be  sorry  when  it  is  completely  disposed  of.  Partly  owing 
to  Ihe  approach  of  the  settlement,  the  past  week  has  been  an  ex- 
tremely dull  one,  with  business  almost  at  a  standstill  in  several 
departments,  but  the  House  has  managed  to  keep  up  its  spirits  very 
cheerfully  in  the  circumstances,  and  only  in  places  has  there  been 
any  pronounced  weakness.  At  the  beginning  of  the  week  the 
excuse  given  for  the  idleness  of  the  markets  was  the  uncertainty 
about  the  Government's  proposals  in  regard  to  the  War  loan,  but 
the  Budget  statement  did  nothing  to  irapi-ove  matters,  and  dealerg 
have  given  up  trying  to  find  comforting  excuses  for  the  prevailing 
stagnation.  Tlie  plain  fact  is  that  the  public  are  resting,  and  pro- 
fessionals, for  the  time  being,  have  lost  all  initiative  of  iheir  own. 
They  are  simply  wailing  for  something  to  (urn  up  and  hoping  that 
it  will  be  favourable  ;  the  public  are  also  waiting,  but  they  are  not 
quite  so  sanguine  about  the  future  as  the  Stock  Exchange,  and 
would  like  to  see  prices  lower  before  they  purchase. 

A  good  deal  of  interest  has  centred  round  Consols  in  connection 
with  the  Government  loan  proposals,  and  the  movements  from  day 
to  day  have  been  larger  than  usually  lake  place  in  the  premier 
security.  Considerable  strength  was  developed  when  it  became 
known  that  the  new  issue  would  be  made  in  ten-year  bonds,  but  a 
good  part  of  the  buying  came  from  the  Continent,  and  was  believed 
to  be  for  the  purpose  of  covering  "  bear  "  sales  now  that  the  opera- 
tions in  South  Africa  are  turning  more  in  our  favour.  It  is  said, 
too,  that  New  York  has  been  buying  Consols  owing  to  the  inflation 
of  American  gilt-edged  stocks,  some  cf  which  do  not  yield  more 
than  2  per  cent,  at  present  prices.  Of  course,  there  has  been  a  lot 
of  speculation  about  the  "  Khaki  "  loan  (the  prospectus  of  which  is 
out  to-night)  and  the  Consols  market  has  so  far  lost  its  head  about 
the  matter  that  for  some  days  past  it  has  been  quoting  ij  to  2 
premium  on  the  bonds,  although  nothing  was  known  of  the  terms 
on  which  they  would  be  issued.  This  soit  of  wild  gambling 
is  not  creditable  to  that  section  of  the  market  which  should  set 
a  better  example  Io  its  more  speculative  neighbours.  Indian 
Sterling  issues  have  been  inclined  to  droop  as  the  famine  news 
becomes  more  serious  every  day,  but  Rupee  paper  has  been  sup- 
ported probably  in  connection  with  the  issue  of  Sterling  bills. 
Corporation  stocks  were  almost  entirely  neglected,  and  Colonials 
were  merely  marked  up  or  down  J  to  J  one  day,  just  to  make  some 
show  of  vitality.  Cape  Fours,  however,  gaineel  nearly  a  point, 
although  the  spread  of  Dutch  disaffection  is  causing  a  good  deal  of 
uneasiness.  Westralia  wants  to  borrow  ;^i,oco,ooo  ;  its  straits  must 
be  desperate  to  bring  it  here  on  such  business  now. 


Highest  and 
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Carrying 

BRITISH  FUNDS,  &c. 

Closing 
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or 

this  Year. 

over  Price. 

Fall. 

102\     98J 



Consols  2|  p.c.  (Money)... 

lOOj 

+    i 

102J    gSi 

lOlJ 

Do.      Account  (Mar.  ij 

lOI 

+  i 

looj    95i 

98i 

2j  p.c.  Stock  red.  1905  ... 

98 

349    337 

Bank  of  England  Stock... 

340.i 

— 

H2j  108 

1 10  J 

India  34  p.c.  Stk.  red.  1931 

lo8i 

-I 

1054  lOli 

ic4i 

Do.  3  p.c.  Stk.  red.  194J- 

1 03  J 

—  I 

Q04    88 

m 

Do.  2 J  p.c.  Stk.  red.  1926 

88* 

—  I 

64J    63 

64 

Do    Runee  Paoer 

63i 

-  f 

Home  Railways  have  been  stagnant,  and  the  Scotch  section 
developed  weakness  on  unfavourable  dividend  anticipations.  The 
Caledonian  announcement  was  better  than  the  market  expected, 
and  the  preferred  and  deferred  ordinary  had  a  smart  rise  in  con- 
sequence, but  the  North  British  declaration  was  as  bad  as  Ihe  other 
was  good,  and  the  deferred  fell  away  to  37,  the  lowest  point  touched 
for  manv  years.  The  dividend  is  only  i  per  cent.,  against  i^  per 
cent,  last  year,  and  appaiently  the  ;4"28,ooo  for  bad  debts  has  been 
placed  to  a  suspense  account.  The  general  market  is  lieginning 
to  be  somewhat  uneasy  about  the  traflic  decreases,  which  can  only 
be  partly  accounted  for  by  the  recent  inclement  weather  in  the 
north.  The  aggregate  figures  for  the  past  two  months  do  not  make 
a  very  brilliant  show,  and  as  it  is  doubtful  whether  increased 
expenses  have  reached  high-water  mark,  while  capital  charges  arc 
being  steadily  added  to,  the  outlook  is  far  from  encouraging  unless 
gross  receipts  display  renewed  elasticity.  It  is  also  feared  that  the 
falling  off  in  traffics  may  be  the  first  indication  of  the  turn  in  the 
tide  of  industrial  prosperity.  Prices  have  not  declined  very 
seriously  as  yet,  and  South-Eastern  deferred  has  been  strong,  but 
the  present  level  cannot  be  maintained  unless  prospects  improve. 
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Highest  and        Last 
Lowest         Carrying 
thi»  Year.     |over  Price. 


iSoi 

i6:;| 

1664 

49J 

4CJ 

m 

24 

21 

23i 

43 

30 

3'4 

18* 

i3i 

i4i 

127* 

IIQi4 

122J 

58i 

53i 

55* 

l68i 

ibijj 

i66i 

55i 

49i 

54 

147 

1394 

141 

ll^k 

loSi 

1104 

^ok 

28 

298 

81* 

784 

80 

89 

«3S 

861 

894 

84i- 

87i 

40ft 

37 

39 

177 

171 

I75i 

198} 

191* 

196* 

lo.ii 

87i 

894 

85 

77 

78 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central    Pref.  . 

Do.  Def.  ., 

Great  Eastern 

Great  Northern  Def.. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire. 

Metropolitan    

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-VVestern    

South-Eastern  Def.  .. 
South-Western  Def.    , 


Closing 
Price. 


166 

47? 
23f 
34 
15 
121J 

53i 
161J 

55i 

140 

109 
294 
7Si 
84i 
884 
37 

171I 

i92i 

89J 

77 


Rise 
or 
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-  i 
+  i 
+  * 

-  1 

-  4 

-  4 

1 

-  i 


-  4 

-  i 

-  4 
-^4 

-  4 


The  American  Railroad  mirket  has  not  received  much 
encouragement  from  the  other  side,  and  operators  here  are  dis- 
inclined to  make  a  demonstration  on  their  own  account.  The  last 
bank  statement  showed  a  further  increase  in  loans,  and  although 
part  of  this  may  be  due  to  normal  movements  of  cash  to  the 
interior  at  this  season  of  the  year,  there  is  a  strong  suspicion  that 
the  industrial  inflation  is  the  main  cause.  The  position  altogether 
is  causing  a  lot  of  ur<easiness,  and  when  Wall-street  appears  to  be 
■clinging  to  such  a  doubtful  reed  as  further  currency  tinkering  as 
its  only  hope  of  relief  from  present  difficulties,  the  situation  must 
certainly  be  serious.  Rate  cutting,  too,  is  very  prevalent,  and 
unless  it  can  be  stopped  soon,  earnings  will  be  seriously  affected. 
The  regular  Milwaukee  dividend  of  24  per  cent,  had  no  affect  on 
the  market  and  the  distribution  of  14  per  cent,  on  Southern  prefs., 
making  24  per  cent,  against  1  per  cent,  for  1898-9,  attracted  little 
interest,  although  the  stock  has  been  strongly  "  tipped  "  for  a  rise. 
Atchisons  and  Norfolks  have  been  most  prominent,  but  Louisvilles, 
Milwaukees,  and  Pennsylvanias  have  also  received  support. 

Canadians  have  followed  pretty  closely  in  the  tracks  of  Americans 
and  present  no  special  feature  of  interest.  They  have  been  up  one 
■day  and  down  the  next,  the  later  tendency,  however,  being  decidedly 
weak.  The  Canadian  Pacific  traffic  increase  of  841,000  was 
regarded  favourably,  but  the  effect  soon  wore  off.  Grand  Trunks 
were  at  one  time  a  fairly  lively  market,  especially  for  the  junior 
securities,  but  they  also  have  relapsed  intodulness.  Indian  railways 
have  been  offered  for  sale  by  investors  frightened  at  the  famine 
news,  and  they  have  mostly  given  way. 
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Lowest 
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23tl  184 
68i  59i 
661  56 

82i  74i 
J284  Ii8| 

214  17J 
75i  69 
134  loB 
39§  31 

ii7i  1134 
854  78 
11%  91 

Hol   134 
77i  675 
78i  74 
26/,  214 
694  65g 
10    8| 
4i|  36 
614  52i 
524  45 

22  ,V  20i 

39J  354 
1024  91 J 

95f  90 
93}  82 
694  5ii 
28i\  194 
iioj  IC4| 


2Ij 

654 
64J 

1 26  J 

20|- 

74? 

134 

39 

116J 

«37i 
76 

764 

251 

69 
94 
404 
584 
52 
214 
39 
loii 

94i 
9x1 
66 
26 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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13 
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II 

137 

77i 
764 
24 
69i 

9 

38i 
59 
49l 
21 

38 
ioo| 

944 
92 

67 
26i 
no 


Rise 

or 

Fall. 


-  4 

-  i 

-  i 
-14 
-If 

-  4 

-  4 

-  A 


-  I 

-J 

+_4 

^    a 

-  i 
-14 
-li 
-H 

-  4 
- 1 


-_4 
-  i 


In  the  Foreign  market  the  movements  have  been  without  any 
very  decided  tendency,"  and  little  interest  is  taken  in  them  here. 
Internationals  have  been  firm,  in  sympathy  with  an  advance  in 
Spanish  owing  to  the  improvement  in  the  exchange.  "  Bear  " 
covering  in  Paris  has  sent  the  price  up  to  70,  the  highest  point 
touched  since  1895.  There  will  be  badly  burnt  fingers  overlhlsone 
of  these  days.  French  Rentes  dropped  a  point,  and  German  Threes 
were  weak  in  anticipation  of  the  big  loan  impending.  Turks,  Italians, 
and  Portuguese  have  also  been  Hat.  In  the  South  ."Vmerican  sec- 
tion Argentines  were  at  fir>t  firm,  but  have  reacted  a  little. 
Brazilians  have  been  weak  .ill  Ihrouph,  and  Chilians,  Ilruguays, 
Costa  Ricas,  and  one  or  two  others  show  losses.  Chinese  stocks 
were  inquired  for  at  one  lime,  but  Japanese  have  scarcely  been 
mentioned. 
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918     89J 

91 

9+      89i 

93i 

764    72g 

75i 

64      576 

62J 

71      65 

684 

65      57i 

634 

m  87 

£84 

looi    968 

99'i 

1054  102 

104 

102      97 

994 

10 1      974 

100 

47      444 

45 

944    90S 
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102      97i 
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24i    21S 
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70      64 

68 

484    444 
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274    24J 

271 

24      22 

234 
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FOREIGN   BONDS. 


Closing 
Price. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay. 

Water   

Brazilian  4  p.c.  1889  .., 

Do.     5  p.c.  1895  

Do.     5     p.c.      Wesl 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  ifc/g  

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "B  "    

Do.     1  p.c.  "  C"    

Do.     I  p.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 
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Foreign  Railways  show  no  animation,  and,  although  the  Central 
Argentine  reported  an  excellent  traffic  increase  of  ^"6,500,  it  had 
little  effect  on  the  price.  The  other  traffics  were  not  so  favourable, 
and  prices  have  been  dragging  in  consequence.  Little  support 
was  given  to  the  Mexican  section,  and  the  tendency  has  been  dull. 
Nitrate  Rails  were  8  at  one  time,  but  they  afterwards  dropped  to  74. 
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1524 
794 
I'i 

1134 
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Argentine  Gt.  West.  5  p.c. 
Pref  Stock    
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153 

80 

"4 
114 

74 

92 

84 
43 

l'^ 

82 

81 
7i 

154      1474 

82      744 

III      I0| 

I 164    I07I 

7^        71* 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C,Mitral  Argentine  Ord.... 
Central  Uruguay 

-  I 

—  I 

-  I 

—  I 

94        81               89 

Cordoba  and  Rosario6p.c. 
Deb 

—  2 

88      83     ;       834 

Cord.  Cent.  4  p.c.  Deb 
(Cent  Nth  Sec  )  

—  2 

44      39J 
19A  i6i 
836     74t 
81      75 
8        7 

40 

i8| 
80 
79i 
74 

Do.  Income  Deb.  Stk.    ... 
Mexican  Ord.  Stk   

—  I 

-  4 

—  I 

Do.  8  p.c  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

-  4 

In  the  Miscellaneous  section  the  violent  fluctuations  of  AUsopps 
have  attracted  most  attention.  The  preferred  lost  3  on  Monday, 
but  when  the  Budget  proposals  were  not  so  oppressive  as  some  had 
expected  there  was  a  rally  of  2  points  and  the  ordinary  advanced 
3.  On  Wednesday,  a  further  gain  of  3J  was  recorded,  but  the 
following  day  2j  of  this  was  lost.  The  directors  now  propose  to  issue 
^£'500,000  debenture  stock  to  take  the  place  of  the  preference  issue 
which  failed,  and  of  course  this  has  had  some  influence  on  the  market. 
Ordnance  companies  have  become  much  less  active  and  prices  are 
difli.'ult  to  maintain.  City  Electrics  weakened  on  the  report  and 
Telephone  shares  were  easier.  Pekin  Syndicate  shares  have 
dropped  to  10  and  Hudson  Bays  are  lower.  Nitrate  shares,  how- 
ever, continue  to  receive  support  and  the  market  (or  what 
remains  of  it)   is  still  advancing. 


Most  of  the  day  business  was  very  quiet  on  the  Stock  Exchange, 
but  the  latest  news  from  Lord  Roberts  about  the  rout  of 
the  Free  Staters  and  their  disposition  to  sue  for  peace  made  every- 
thing leave  off  firm,  and  everybody  went  home  in  good  humour, 
hoping  to  make  a  fine  turn  out  of  the  war  loan  announced  else- 
where. 


MINING    NOTES    AND    NEWS. 

There  has  been  an  entire  absence  of  the  sensational  news  which 
excited  (without  improving)  the  market  so  much  last  week,  but  things 
have  gone  none  the  worse  for  that.  Business  continues  as  slack  as 
ever,  but  prices  have  been  steady  or  creeping  upwards,  and  looking 
back  on  the  account  which  is  now  drawing  to  a  close  several  substan- 
tial advances  are  recorded.  The  principal  gain  is  of  course  in  De 
Beers,  the  relief  of  Kimberley  relieving  a  great  deal  of  anxiety 
about  what  damage  the  mines  might  have  sustained,  and  now  the 
repoit  comes  that  washing  has  already  been  resumed.  The  price 
in  consequence  shows  an  advance  of  2-j,  and  Rand  Mines  go  a 
fraction  betttr,  there  being  a  rise  of  2|.  None  of  the  other  move- 
ments is  of  much  importance,  but  the  majority  are  in  favour  of 
holders.  TheBudgetproposals,  however,  had  a  somewhat  depressing 
effect  on  the  market,  firstly  because  increased  taxation  will  reduce 
the  power  of  speculators  to  operate,  and  secondly  because  the 
Chancellor  of  the  Exchequer  clearly  foreshadowed  the  fact  that 
sooner  or  later  the  mines  will  have  to  make  good  the  bulk  of  the 
war  expenditure.  All  the  same  there  was  a  disposition  to  put 
quotations  higher  on  the  eve  of  the  carry  over,  so  as  to  facilitate 
the  arrangement  of  the  account,  although  that  could  not 
have     been     a     very     serious     matter     in     any     case.      The 
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big  houses  are  clinging  desperately  to  the  hope  that  the 
public  will  come  in  and  relieve  them  before  a  collapse  in 
prices  becomes  inevitable,  and  the  various  stories  about  the  Boers 
suing  for  terms  are  probably  circulated  for  the  purpose  of  inciting 
people  to  buy  in  anticipation  of  an  early  termination  of  the  war. 
it  is  all  very  foolish,  and  so  far  has  proved  quite  futile,  but  we  have 
•no  doubt,  if  it  is  kept  up  long  enough,  a  good  many  people  may  be 
taken  in  by  it 

Westralians  at  one  time  looked  like  making  a  splutter  on  their 
own  account,  but  it  soon  fizzled  out,  and  making-up  prices  are 
generally  below  those  at  the  previous  settlement.  Associateds  have 
been  the  chief  losers,  being  down  a  point,  while  several  others 
have  declined  |  to  J,  and  the  majority  are  J  to  J  lower.  The  posi- 
tion of  the  Associated  is  still  the  chief  conundrum  which  the  market 
has  to  solve,  and  speculative  interest  is  centred  on  the  fluctuations 
in  the  shares  and  the  contradictory  reports  about  the  property. 
On  Monday  Mr.  Landau,  the  chairman,  went  to  the  expense 
of  cabling  that  the  experts  he  took  out  with  him  refused 
to  make  a  preliminary  report,  which  was  highly  judicious 
on  their  part.  But  that  evidently  did  not  suit  this  chair- 
man in  a  hurry,  so  he  must  needs  cable  on  Thursday  ;  "  With 
regard  to  quality  reserves,  sampling  has  not  been  completed,  but 
indications  point  to  lower  values.  Experts  state  quantity  un- 
doubtedly exaggerated."  This  disturbing  message  is  so  vague  and 
incomplete  that  we  cannot  understand  the  chairman  sending  it  or 
the  company  publishing  it  so  soon  after  people  had  made  up  their 
minds  to  await  the  experts'  full  report,  and  we  strongly  suspect  that 
it  is  only  one  more  move  in  the  game  of  market  manipulation  which 
has  done  so  much  to  discredit  the  whole  Westralian  mining  industry 
in  the  eyes  of  sensible  speculators.  After  all  that  has  occurred  in 
reference  to  this  company,  to  which  we  have  frequently  alluded  in 
the  past,  it  would  have  been  no  great  hardship  to  wait  until  some 
definite  and  reliable  information  could  be  given.  But  this  sort  of 
incitema;)t  to  panic  makes  us  altogether  despair  of  being  able  to 
believe  unquestioningly  any  single  statement  which  comes  from 
the  other  side. 

In  the  Miscellaneous  mining  section  the  great  feature  has  been 
the  boom  in  Rio  Tintos,  which  have  risen  to  the  record  price  of  53J 
on  a  further  advance  in  the  metal  market.  Paris  is  mainly 
responsible  for  the  present  inflation,  the  Bourse  there  having 
bought  Tintos  in  a  dangerously  reckless  manner.  Other  copper 
ehares  have  risen  to  some  extent  in  sympathy,  but  Anacondas  are 
weak  on  rumours  that  the  company  is  very  heavily  in  debt.  However, 
since  the  controlling  clique  decided  to  suspend  the  issue  of  accounts 
we  should  not  think  many  holders  on  this  side  would  care  to  keep 
shares  so  entirely  at  the  mercy  of  a  group  of  unscrupulous  Yankees. 
British  Columbian  and  Indian  shares  display  little  vitality  and  no 
nterest  is  taken  in  their  movements. 


LiCEXCES   INSURAKCE    CORPORATION   AND   GUARANTEE    FUND.— 

During  1899  the  company  received  in  net  premiums  ;f66,479,  an 
increase  of  ^0,786  as  compared  with  the  previous  year.  The  total 
income  was  ;^74,46o,  and  the  total  expenditure  (including  ;^'38,4()6 
paid  in  claims)  ^64,770,  leaving  a  net  profit  for  the  year  of  ^^9,690. 
Out  of  this,  ;f5,ooo  has  been  transferred  to  reserve,  making  it 
£23,000,  and  a  dividend  of  5  per  cent,  per  annum  is  declared, 
leaving  ;f  1,825  to  be  carried  forward,  against  ;f  1,123  brought  into 
the  accounts.  The  company  appears  to  be  making  headway,  but 
we  should  like  to  see  such  assets  as  "lease  of  offices,  £3,029 "  ; 
"dividends  accrued  to  date,  ;f8o3  "  ;  "  policy  stamps  in  hand,  £3  "  ; 
and  "furniture,  £558,"  written  off  altogether.  The  space  thus 
saved  might  then  be  utilised  in  giving  a  list  of  the  "  investments 
»t  cost,  £108,921." 

Scottish  Temperance  Life  Assurance  Company.— During  the 
year  1899,  1,522  proposals  for  £412,925  werp  received,  of  which 
1,288  for  £362,075  were  accepted,  yielding  in  new  premiums 
£12,444.  The  total  premium  income  (less  re-assurances)  was 
£92,139,  an  increase  of  £6,246,  and  interest,  &c.,  amounted  to 
£18,795.  Claims,  surrenders,  &c,  came  to  £21,905,  commission 
absorbed  £5,041,  and  the  expenses  were  £11,578.  the  net  result 
was  an  increase  of  £69,296  in  the  life  assurance  fund,  which  now 
amounts  to  £511,052.  In  the  accident  department  the  net  premiums 
were  £5,230,  and  the  claims  £2,381,  the  credit  balance  at  the  end  of 
the  year  amounting  to  £10,090.  A  dividend  and  bonus  at  the  rate 
of  9  per  cent,  per  annum  are  recommended.  The  Western 
Insurance  Company  has  been  formed  as  a  subsidiary  to  carry  on 
fire  insurance  business,  and  the  result  of  six  months'  operations  is 
a  credit  balance  of  £602.  The  premiums  amounted  to  £554  and 
the  claims  to  £59.  ~ 

River  Plate  Trust  Loan  and  Agency.— Gross  profit  in  the 
past  year  amounted  to  £153,384,  of  which  £29,159  was  absorbed  by 
London  and  River  Plate  charges,  and  £42,604  by  debenture  interest, 
leaving  a  net  profit  of  £81,620.  This  allowed  of  £20,000  being 
placed  to  reserve,  and  £2,281  being  taken  by  the  directors  as  extra 
remuneration.  The  "  A  "  shares  then  received  dividends  amounting 
to  14J  per  cent,  for  the  year, and  the  "  B  "  shares  distributions  amount- 
ing to  34  per  cent,  for  the  year,  the  balance  forward  being  raised 
£i,9^>4  to  a  total  of  £17,713.  The  reserve  will  now  amount  to 
£220,000,  and  we  should  imagine  that  the  whole  of  this  amount  and 
more  is  held  in  securities  easily  realised  on  this  side.  Indeed,  if  the 
balance-sheet  at  all  represents  the  position  of  the  concern,  it  ought 
to  have  an  exceptionally  strong  assortment  of  assets.  The  backbone 
of  the  business  is  of  course  the  £1,357,496  sunk  in  "  Gold  Loans  on 
First  Mortgage  of  Freehold  Properties,"  but  in  addition  the  com- 
pany has  £95,164  in  Consols,  £302,208  in  general  investments,  and 
£79,411  in  freehold  premises  at  Buenos  Ayres.  Properties  taken 
over  under  foreclosure  only  represent  £26,771. 


PUBLIC  INCOME  AND  EXPENDITURE. 

The  following  are  the    receipts    into    and    issues   out  of   the 
Exchequer  between  April  i,  1899,  and  March  3,  1900  : — 

Revenue  and  Other  Receipts. 


- 

Estimate 
for  the  year 

1 899- 1900. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1899,  to 
March  3,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1898  to 
March  4,  x^<^. 

Balances,  April  i  : 

21,770,000 
29,850,000 
11,150,000 
8,050,000 
2,450,000 
18,300,000 
13,200,000 
3,300,000 
450,000 

787,000 
1,850,000 

8,111,536 
807,637 

£ 

10,060,421 
857,901 

Revenue. 

8,9i9»i73 

10,918,423 

20,731,000 
28,954,000 
12,896,000 
7,908,000 
2,080,000 
15,831,000 
11,390,000 
3,115,000 
425,000 

832,906 
1.917.413 

Land  Tax  and  House  Duty 

Property  and  Income  Tax   .... 
Post  Office    

1,930,000 
15,082,000 
10,980,000 

Crown  I  ,ands   

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans 

Miscellaneous ^. 

712,514 
1,575,026 

111,157,000 

106,080,319 

97,894,540 

114,999.492 

961,975 
8,ooo,oco 
100,000 
170,000 
820,000 

27:,6i8 

820,000 

4,959 
5,500,000 
1,000,000 

108,812,962 
709,863 

OTHER    RECEIPT 

Repayment  of  Advances  for  Bui 
For  Treasury  Bills  (net  amount) 
Under  Barracks  Act,  1890 

s. 
ion,  &c 

770,000 
303.336 
1,549,000 
450,000 
500,000 

Under  Telegraph  Acts,  1892  to  i 
Under  Uganda  Railway  Act,  18 
Under  Public  Offices  (Acquisitior 
Under  Public  Offices  (Whiteha 
Under  Nava!  Works  Acts,  1895 
Under  Royal  Niger  Company  A 

80Q 

96  .:::::::;:::: 

ofSite)Act,i895 
1)   Site  Act,  1897 
0  1899 

:t.  i'99   

3.476 
3,300,000 

Temporary  Advances,  Deficienc 
Temporary  Advances,  Ways  anc 

Means 

Totals  

132,648,044 

116,398,637 

111,157,000 

207,000 
5,150,000 
4,036,000 

106,080,319 

205,596 

4.720,543 
4.020,353 

97.894,540 

185,787 
4.581,549 

3.9S3,i8i 

Payments    to   Local    Taxation 
Accounts  :— 

Customs     . . 

Excise    

Total 

9,39^.000 

8,946,492 

8,720,517 

Total  Revenue,   including  Pay- 
ments    to    Local     Taxation 

120,550,000 

115,026,811 

106,615,057 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year  1889- 

1900, 


Expenditure. 
Permanent  Charge  of  Debt 
Other  Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts  

Supply  Services , 


Expenditure 


£ 

23,000,000 


1,147,000 
108,455.000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1899  to 
March  3,  19C0. 


£ 

22,592,007 

1,647,270 

737.215 
87,710,165 


;£i34,;io5,o:o         ;C"2.686,657 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) 

Under  Barracks  Act,  1 890 

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Act,  1 896 

Under  Public  Offices  (Acquisition  of  Site)  Act, 
1895 

Under  Public  Offices  (Whitehall)  Site  Act,  1897 

Under  Royal  Niger  Company  Act,  1899 

Under  Naval  Works  Acts,  1895  to  1899 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1896.  1897,  and  1899    

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1897  and  1899   

Surplus  Revenue  1897-98  ;  — 
L  Applied  under  Public  Buildings  Expenses 

Act,  1898 

I L  Applied  to  reduce  Debt    

Suez  Canal  Drawn  Shares  :— 

Applied  to  reduce   Debt   under  the   Finance 
Act,  1898 

Deficiency  Advances  repaid,  1899  -  1900 
,;C2, 500,000 ;  1898-99,  j^3. 300,000,  less  paid 
off  in  1898-99  out  of  surplus  Revenue  1897- 
98,  as  above,  ;£r,  128,010 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :— 

Bank  of  England   

Bank  of  Ireland 


150,000 
200,000 
99o,coo 


856,895 
691,618 

768,382 

1,093,216 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1898,  to 
March  4,  1899. 


£ 

23,0931730 

1.460,777 

40,000 
71,606,214 


Totals 


2,500,000 
1,000,000 


;£96, 200,72 1 


800,000 
300 

200,000 

93,336 
955,000 

30,000 
47S.OOO 


680,000 
630,000 


2,550,000 
1,128,010 


77,546 


105,991,903 


10,256,100 
500,217 


10.756,317 


132,648,044 


9,443,089 
963.645 


10,406,734 


116,398,637 


The  Knott  End  Railway  Company's  offices  have  been  removed  to  5,  Bishopsgate* 
street  Without,  E.G.,  and  Mr.Henry  Lindley  Truman  has  been  appomted  secretary 
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March  io,  i 
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Answers    to    Correspondents, 

[A  fee  of  Five  Shillings  is  eliargcd  far  replies  to  questions  under 

this  heading.'] 

M.  Gray.— I  think  the  shares  you  mention  are  dear.  The  company 
is  in  very  strong  hands  and  doing  an  excellent  business,  but  it  is 
not  the  largest  in  the  trade,  and  the  risks  are  very  considerable 
from  fire  and  the  action  of  the  government  under  which  the 
company  works.  At  present  the  profits  are  splendid,  and  may 
continue  to  be  so  for  another  year  or  two,  but  I  should  not  like  to 
give  more  than  2  J  for  the  shares. 


Val  de  Travers  Asphalte  Paving  Company. — Great  prosperity 
is  the  distinguishing  feature  of  this  company's  report.  Gross  profit 
in  the  past  year  amounted  to  ;f33,9i5,  and  after  deduction  of  ;f5,i52 
for  administrative  charges,  a  balance  of  ^^28,763  was  left.  From 
this  ;^2,I73  was  written  off  as  interest  on  concessions  redemption 
account,  ;£^3,352  off  for  general  depreciation,  ;^"355  off  small  assets, 
;f5,ooo  placed  to  reserve,  and  ^^2,000  to  maintenance  reserve. 
After  ;^405  had  been  provided  for  income-tax,  the  clear  balance  was 
^15,476,  which  allowed  of  dividends  and  a  bonus  equal  to  I2ij  per 
cent,  for  the  year,  and  an  increase  in  the  balance  forward  by  £2,i^-/(i 

O    ;^8,028. 

Plummkr,  Roddis  &  Tyreix,  Limited.— This  firm  of  provincial 
drapers  appears  to  be  managed  conservatively.  Trading  profits  in 
the  past  year  amounted  to  £22,545,  of  which  £ifiSo  was  absorbed 
by  directors'  remuneration,  £788  by  income-tax,  and  jC4fi33  by 
dividend  on  preference  shares.  Out  of  the  balance  of  £15,274,  the 
sum  of  £3,432  was  placed  to  reserve,  and  the  remainder  was 
devoted  to  paying  dividends  on  the  ordinary  shares  amounting  to 
7  per  cent,  for  the  year.  Profits  were  a  trifle  less  than  the  preced- 
ing twelve  months,  but  the  company's  year  does  not  end  until 
February  7,  and  so  it  had  a  considerable  part  of  the  bad  trade 
brought  about  by  the  war  in  the  accounts  now  dealt  with. 

United  St.vtes  Debenture  Corpor.^tion. — Gross  revenue  in 
the  past  year  amounted  to  £80,275,  ov  an  increase  of  £3,056,  but  the 
larger  part  of  the  increase  was  due  to  an  exceptional  bonus  of 
;^3,ooo  received  in  respect  of  a  transaction  entered  into  in  the  year 
1892.  After  meeting  administrative  charges  and  interest  on  deben- 
ture stock  the  balance  was  £29,929,  to  which  had  to  be  added 
£3i357  b.ought  forward.  The  preference  dividend  absorbed 
£9,519,  and  then  the  ordinary  shares  received  10  per  cent,  in 
dividend,  £8,000  was  placed  to  general  reserve,  and  £1,267  was 
carried  forward.  The  sum  of  £17,162,  obtained  as  net  profits 
realised  upon  sales,  was  added  to  cipital  reserve,  which  amounts  to 
£70,393>  and  the  general  reserve  standi  at  £25,000.  The  total 
accumulations  of  £96,500  appear  rather  small  beside  the  £1,323,290 
of  share  and  debenture  capital,  but  the  investments,  it  is  claimed, 
exceed  in  value  the  aggregate  of  share  and  debenture  capital  and 
reserves.  It  is  stated  that  the  investments  are  better  spread  and  of 
a  more  negotiable  character  than  in  the  past,  but  it  would  have  been 
better  to  have  issued  a  list  of  the  holdings. 

Swan  Land  and  Cattle  Company.— Although  the  weather  in 
the  early  part  of  1899  was  exceptionally  severe,  the  rest  of  the  year 
was  favourable,  and  the  company's  revenue  amounted  to  £41,277 
and  £io,435  was  brought  forward,  making  a  total  of  £51,713. 
Management  expenses,  including  £4401  written  off  for  deprecia- 
tion and  £5, coo  for  preference  dividend,  absorbed  £23,791,  leaving 
a  balance  of  £27,921,  out  of  which  a  dividend  at  the  rate 
of  12J  per  cent,  per  annum  is  paid  and  the  balance  is  carried 
forward  subject  to  directors'  and  auditors'  fees.  The  herd 
is  maintained  in  excellent  condition,  no  less  than  10,027 
calves  having  been  branded,  and  the  manager  reports  that 
the  usual  deduction  of  7  per  cent,  will  fully  cover  the  losses. 
An  increase  in  the  price  of  steers  sold  was  again  obtained,  the 
average  being  ¥47-50,  against  S44'69  in  the  previous  year  and  $3974 
in  1S97.  Cows,  however,  brought  only  $26-87,  compared  with 
$31-50  and  $31-19,  owing  to  a  number  of  them  being  old  and  thin. 
The  policy  adopted  by  the  cattle  growers  in  the  Western  states  has 
been  greatly  modified  in  the  past  few  years,  and  instead  of  allow- 
ing the  stock  to  wander  over  the  prairie,  seeking  sustenance  as  best 
they  could,  during  the  winter  months,  more  attention  is  paid  to 
producing  hay  and  fodder  to  provide  for  cows  and  young  stock,  with 
the  result  that  the  loss  by  cold  and  frost  is  reduced  as  much  as 
possible. 

Scottish  Employers'  Liability  and  General  Insurance 
Company. — The  income  from  premiums,  less  reinsurances,  bonuses 
and  abatements  during  the  past  year,  amounted  to  £'130,296,  and 
the  company  received  from  interest  and  rents,  £3,397.  Including 
£1,478  brought  forword  and  £9  for  transfer  fees,  the  total  income 
was  £135,180,  of  which  claims  for  compensation  paid  and  out- 
standmg  absorbed  £911647.  agents'  commission  took  £15,469,  and 
management  expenses  £17,714.  leaving  a  balance  of  £10,350  avail- 
able for  distribution.  Uf  this  sum  the  dividend  of  4s.  per  share 
required  £4,000,  £5,000  was  added  to  reserve,  and  £189 
written  off  furniture,  leaving  £1,161  to  be  carried  for- 
ward. The  directors  state  that  a  far  larger  income  could 
have  been  secured  but  that  they  refused  a  considerable  number  of 
proposals  in  which  the  rates  ol'fered  were  quite  inadequate  to  meet 
the  obligations  of  the  Workmen's  Compensation  Act  of  1897 
Expenses  of  management  and  commissions  account  for  the  small 
margin  of  net  profit  as  their  proportion  to  premium  income  was  no 
less  than  25-47  per  cent.  The  company,  however,  seems  to  be  doing 
very  well,  as  with  a  paid-up  capital  of  only  £15,000,  it  has  a  reserve 
fund  of  £55,000,  and  a  reserve  for  unexpired  risks  of  £45,872,  against 
which  It  holds  £85,850  in  bonds  on  heritable  securities  in  Great 
Britam,  £1,700  m  debenture  stocks,  and  £9,516  in  deposit  receipt* 
with  public  corporations,  companies,  and  bankers. 


THE  WORLD'S  COAL  PRODUCTION. 

Figures  are  now  available  showing  the  output  of  coal  in 
the  leading  countries  during  last  year,  and  it  is  possible,  therefore, 
to  arrive  at  a  close  approximation  to  the  grand  aggregate  for  the 
world.  In  view  of  the  present  high  range  of  prices,  unusual 
interest  attaches  to  the  question  whether  the  output  is  keeping  pace 
with  the  demands.  One  cannot  venture  to  dogmatise  on  the  point 
because  of  the  incompleteness  of  the  statistics  of  consumption,  but  at 
the  same  time  one  may  come  to  a  fair  notion  of  the  actual  position 
as  between  the  two.  The  leading  country  now  is  the  United 
States,  with  218,000,000  "long  "tons  for  last  year,  being  a  round 
3,000,000  tons  in  excess  of  the  general  estimate  of  the  total  for  the 
United  Kingdom.  Five  years  ago  the  figure  for  this  country  was 
188,277,000  tons,  compared  with  152,450,000  tons  for  America  ; 
while  ten  years  ago  we  had  an  outturn  of  177,000,000  tons 
and  America  126,000,000  tons.  In  a  decade  the  English  total  has 
gone  up  by  38,000,000  tons,  and  the  American  by  92,000,000  tons. 
In  actual  quantity  we  have  made  more  progress  than  Germany, 
but  proportionately  that  country's  advance  in  the  same  decade  has 
been  as  remarkable  as  that  of  the  States.  For  1889  the  German 
total  was  67,300,000  tons,  and  for  last  year  95,000,000  tons,  towards 
which  the  Dortmund  collieries  contributed  54.600,000  tons  and 
Breslau  28,000,000  tons.  This  is  irrespective  of  brown  coal,  of 
which  23,500,000  tons  were  obtained  in  the  Halle  district  and 
5,000,000  tons  in  other  parts  of  the  empire.  Close  upon 
34,000,000  tons  were  mined  in  France  in  the  twelve  months 
against  24,000,000  tons  in  1889,  22,000,000  tons  in  Belgium 
against  20,000,000  tons,  and  8,000,000  tons  in  Russia  against 
6,200,000  tons.  Final  estimates  for  Austria  -  Hungary  are 
not  available,  but  on  the  basis  of  the  average  annual 
ncrease  for  a  quinquennium,  the  total  for  1899  should  be 
about  I2,coo,ooo  ;  and  adding  to  these  various  figures  the  2,672,000 
tons  reported  by  Spain  and  the  250,000  tons  obtained  in  Sweden, 
we  get  a  grand  aggregate  for  Europe  of  close  upon  389,000,000 
tons,  and  for  Europe  and  the  United  States  607,000,000  tons.  Other 
producers  up  and  down  the  earth  will  account  for  a  round  23,000,000 
tons — that  is  to  say,  British  India,  the  Dominion  of  Canada,  and 
Japan  report  about  5,000,000  tons  each,  Australasia  6,000,000  tons, 
and  miscellaneous  producers  2,000,000  tons.  This  gives  an  output 
for  the  world  last  year  of  630,000,000  tons,  compared  with 
470,000,000  tons  in  1890. 

An  interesting  feature  of  the  present  scarcity  of  coal  in  Europe 
is  the  encouragement  given  to  a  considerable  export  trade  from  the 
United  States.  More  fuel  was  sent  abroad  in  the  first  six  weeks  of 
this  year  than  during  the  whole  of  1899.  Ordinarily  the  West 
Indies  and  Canada  are  the  only  foreign  outlets  for  American  coal, 
but  Pennsylvania  producers,  notwithstanding  the  big  advance  in 
soft  coal  in  their  own  country,  find  it  more  profitable  to  sell  to 
foreigners.  This  condition  will  not  be  maintained  indefinitely,  of 
course,  but  it  promises  to  continue  for  some  months,  thanks  to  the 
war,  the  purchases  of  Cardiff  coal  by  foreign  Governments  and 
private  users,  and  the  slowness  of  the  miners  in  rising  to  the 
necessities  of  the  situation.  We  are  told  from  America  that  the 
present  active  demand  for  that  country's  coal  is  to  a  considerable 
extent  "  traceable  to  Great  Britain's  requirements,  not  alone  for  the 
transport  and  other  services  in  connection  with  the  South  African 
war,  but  as  a  result  of  a  general  stocking  of  her  various  coaling, 
stations  to  their  full  capacity  as  a  precautionary  measure."  But  the 
war  has  only  accentuated  a  situation  that  would  otherwise  have 
been  remarkable.  The  scarcity  of  coal  is  really  due  to  what  may 
be  conservatively  termed  a  universal  "  boom  "  in  industrial  activity. 
The  demand  for  coal  for  manufacturing  purposes  the  world  over  is 
exceedingly  active.  "Naturally,"  it  is  added,  "should  there  be 
indications  that  the  foreign  demand  would  prove  at  all  permanent, 
we  should  perhaps  as  business  men,  neglect  to  some  extent 
domestic  interests  to  take  hold  of  the  new  field  that  would  appear 
to  be  opening  up.  But  as  practical  men  we  know  that  our  coal 
cannot  compete  with  Welsh  coal,  and  we  do  not  expect  any 
permanent  large  export  business."  This  is  the  most  comforting 
assurance  which  we  could  have  in  the  present  situation. 


It  is  interesting  to  note,  as  an  indication  of  the  great  expansion 
of  the  Rhenish  Westphalian  coal  trade,  that  the  supply  of  mining 
timber  has  become  very  scarce,  and  that  its  price  has  risen  to  an 
unprecedented  height.  English  dealers  in  timber  should  make 
inquiries.  Freight  rates  are  low  ;  and  shipments  should  be  made 
via  Rotterdam,  whence  they  can  be  sent  up  the  Rhine  to  Diisseldorf, 
Ruhrort,  or  Duisburg. 

Persia,  it  seems,  is  a  valuable  market  for  all  kinds  of  hardware. 
The  use  of  oil — kerosene,  imported  from  Russia — has  largely  super- 
seded the  use  of  candles,  w-ith  the  result  that  the  demand  for  lamps 
and  lamp  ware  has  greatly  increased.  Most  of  the  imported 
lamps,  however,  are  of  German  or  Austrian  origin.  Where  are  the 
English  ?  Enamelled  kitchen  utensils  also  find  an  increasing  sale  ; 
while  carpenters'  tools  are  in  great  demand. 


Mr.  W.  N.  Wtiymper  has  been  appointed  secretary  to  the  Royal  Exchange  Assur« 
ance  Corporation  in  the  room  of  the  late  Mr.  E.  R.  Handco^k. 

Messrs.  Watkins  &  Osmond  have  removed  to  No.  a.  Creed-lane,  LudgatC" 
hill,  E.C. 

The  Peruvian  Corporation,  Limited,  give  notice  that,  owing  to  the  recent  decisions 
of  the  High  Court  of  Justice,  they  have  been  advised  that  the  debentures  of  the 
corporation  should  be  stamped  with  additional  duty  in  respect  of  the  premium  pay- 
able on  redemption  at  the  respective  rates  of  is.  per  bond  of  £50,  is.  per  bond  of 
.^100,  and  3s.  per  bond  of  ;^5o3.  On  production  at  the  offices  of  tbe  corporation  of 
any  such  debentures,  duly  stamped  with  additional  duty,  the  corporation  will  refund 
to  the  holders  of  such  debentures  the  amount  of  such  additional  duty.  The  Board 
of  Inland  Re/enue  have  given  notice  that  the  debentures  will  be  stamped  with  the 
additional  duty  without  penalty  if  presented  within  a  reaionable  time,  but  in  no  case 
will  the  corporation  refund  the  amount  of  any  penally  which  may  be  incurred  by  the 
omission  of  debenture-holders  to  stamp  their  debentures. 

Letters  of  allotment  for  the  issue  of  900,000  Shansi  shares  in  the  Pekin  Syndicate, 
Limited,  have  been  posted. 
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COMPANr    MEETING   ADVERTISEMENTS. 


COLT  GUN    AND    CARRIAGE. 

The  statutory  general  meeting  of  the  Colt  Gun  and  Carriage 
■Company,  Limited,  toot:  place  on  Monday  at  the  Westminster  Palace 
Hotel,  the  Earl  of  Westmorland  presiding. 

The  Chairman  said  :  Gentlemen, — I  have  not  much  to  tell  you 
Jn  regard  to  our  company,  beyond  the  fact  that  the  required  amount 
of  working  capital  was  fully  subscribed,  and  that  all  the  conditions 
of  our  contract  are  fultilled.  We  have  not  yet  secured  the  formal 
assignments  ol  all  our  foreign  patents,  mainly  owing — not  that  there 
is  any  difficulty  in  this  respect,  but,  as  you  will  readily  understand, 
the  present  case  is  a  difficult  one,  considering  we  have  over  fifty 
foreign  patents  to  deal  with,  and  Lord  Dundonald's  absence  in 
South  Africa — he  being  transferer  of  the  gun  carriage  patent-, 
delays  matters  slightly.  But  this  delay  is  easily  counterbalanced 
by  the  excellent  work  he  has  dane.  We  anticipate  having 
the  necessary  advice  that  all  documents  are  completed  within 
a  very  short  period,  when  the  certificates  can  be  issued  and 
distributed.  Application  will  then  be  made  for  a  settlement,  by 
which  time  the  merits  of  our  gun  and  gun  carriage  will  doubtless 
be  more  fully  appreciated  by  the  public  at  large.  It  is  more  than 
■obvious  to  my  mind  that  many  of  you  who  are  here  to-day  are 
looking  for  word  from  me  as  to  what  we  have  been  doing  in  South 
Africa.  It  is  a  source  of  satisfaction  to  my  colleagues  as  well  as  to 
myself  that  we  are  able  to  meet  you  with  the  knowledge  that  the 
severe  tests  to  which  our  guns  and  our  latest  gun  carriages  have 
been  subjected  have  resulted  satisfactorily.  The  moment  Lord 
Dundonaid  was  given  a  command  at  the  front  we  at  once  dispatched 
one  of  our  most  competent  e.vperts  with  a  battery  of  guns  and  gun 
carriages,  and  I  am  pleased  to  say  that  the  guns  and  gun  carriages 
•have  made  their  mark  in  the  Transvaal  war.  This  battery  was 
attached  to  the  Imperial  Light  Horse.  Many  of  you,  doubtless, 
carefully  read  the  war  correspondents'  cables  which  appear  in  the 
43apers  from  time  to  time,  but  I  am  sure  you  will  not  mind 
hearing  one  or  two  extracts  which  I  think  important.  On  the 
morning  of  January  26  a  cable  from  Spearman's  Camp  was 
■received,  where  Lord  Dundonaid  reported  that  the  Colt  auto- 
matic guns  were  very  effective,  and  that  the  Boers  would  not  face 
.their  fire.  Other  correspondents'  cables,  in  giving  particulars  of 
Lord  Dundonaid  s  action  on  January  18,  state  : — "  Our  mounted  men 
raced  a  party  of  Boers  for  a  kopje.  We  took  it.  Our  Colt  guns 
settled  the  enemy's  opposition."  On  February  15,  from  the  M<in- 
chi-skr  Guanlian's  correspondent  at  Chieveley  camp,  I  will  read 
you  the  cable,  which  is  as  follows  : — "The  guns  retired  early  with 
the  infantry,  but  when  the  mounted  troops  were  still  within  a  mile 
of  the  hill  the  Boers  came  into  sight  on  the  crest  and  opened  a 
heavy  fire  on  them.  The  Colt  gun  section  immediately  came  into 
action  and  did  some  most  admirable  work.  They  certainly  swamped 
the  Boer  fire."  With  satisfactory  news  of  this  description,  clearly 
indicating  the  mobility  and  also  the  deadly  accuracy  of  our  gun,  it 
cannot  be  surprising  that  those  requiring  weapons  of  this  descrip- 
tion, and  having  a  free  hand,  should,  when  requiring  to  purchase 
machine  guns,  decide  upon  the  Colt  coupled  with  the  Dundonaid 
carriage.  By  the  date  of  our  statutory  meeting  we  have  dispatched 
to  South  Africa  no  less  than  forty-one  guns  and  thirty-eight  gun 
carriages,  together  with  ten  ammunition  carts  and  five  general 
service  carts,  all  made  under  our  various  patents.  When  the 
Imperial  Yeomanry  was  formed  up  we  communicated  with  the 
authorities  at  the  Yeomanry  office,  and  demonstrated  to  them  the 
simplicity,  accuracy,  usefulness,  and  mobility  of  our  guns  and 
carriages,  with  the  result  that  seventeen  of  the  Yeomanry  contin- 
.gents  have  purchased  from  us  guns  and  carriages,  and  they  only 
did  so  on  the  merits  of  our  gun  as  compared  with  others.  It  would 
not  possibly  be  out  of  place  that  you  should  hear  from  me  some- 
thing as  to  the  valuable  property  we  possess  in  the  gun  and  gun 
carriage.  Machine  guns  of  rifle  calibre  have  been  numerous,  but 
they  have  hitherto  not  been  satisfactory  as  regards  lightness, 
strength,  simplicity,  and  mobility.  For  our  gun  we  claim  all  these 
advantages,  and  we  claim  more,  because  we  are  free  from  some  of 
the  disadvantages  of  other  guns.  With  us  it  is  not  necessary  to 
have  a  very  long  course  of  training.  I  will  undertake  that  anyone 
present  could  take  the  gun  to  pieces  and  put  it  together  again  after 
an  afternoon's  instructton.  Owing  to  the  Yeomanry  taking  so 
many  of  our  guns,  the  War  Office  authorities  have  decided  that 
they  should  be  instructed  at  Hythe  in  the  use  of  them  I  presume 
no  one  will  dispute  the  fact  that  the  Hythe  authorities  are 
thoroughly  competent  judges  as  to  the  merits  of  a  machine  gun  of 
rifle  calibre.  It  is  naturally  of  great  importance  that  the  Govern- 
ment authorities  should  recognise  the  value  and  the  advantages  of 
this  gun,  and  doubtless  in  time  they  will  do  so.  I  do  not  think  I 
am  prejudicing  the  position  of  the  company  in  disclosing  to  you  the 
determination  of  your  directors  that  they  do  not  desire,  nor 
do  they  intend,  to  attempt  to  press  our  ordnance  authorities 
as  to  the  advantages  of  the  Colt  gun  and  Dundonaid 
carriage,  because  we  hope  a  combination  such  as  we 
possess  will  assert  its  own  position  and  benefit  us  all  alike. 
I  hope  also  that  our  Naval  authorities  will  recognise  the  merits  of 
our  gun.  I  am  sure  you  do  not  seek  from  me  any  figures  as  to  our 
present  trading,  and  I  cannot  give  you  any  with  absolute  accuracy, 
but  I  can  let  you  thus  far  into  our  position  that  although  we  have 
practically  been  trading  only  since  the  beginning  of  this  year,  of 
which  two  months  have  just  elapsed,  we  have  made  a  considerable 
trading  profit  (applause). 

The  Chairman,  in  answer  to  questions,  said  that  the  settlement  in 
the  shares  would  be  applied  for,  and  would  doubtless  be  granted  as 
a  matter  of  course.  With  regard  to  the  company's  land,  there  was 
a  clause  in  the  prospectus  which  said, "  The  directors  do  not  propose 
to  be  fettered  with  a  costly  establishment  for  manufacturing  the 


heavier  portions  of  the  gun,  which  can  be  readily  manufactured  by 
different  makers,  and  it  is  therefore  proposed  at  first  only  to  establish 
a  fitting  shop,  where  the  parts  of  the  gun  may  be  put  together  and 
thoroughly  finished.  In  this  manner  great  economy  can  be 
exercised,  and  a  much  larger  number  of  guns  turned  out.  The 
Dundonaid  carri.-ige  and  ammunition  cart  can  also  be  made  in  a 
similar  manner."  He  did  not  think  the  company  could  do  better 
than  follow  out  that  clause  (hear,  hear).  What  they  were  anxious 
to  discover  now  was  a  piece  of  suitable  land  in  the  immediate 
neighbourhood  of  London  where  they  could  establish  a  fitting  shop 
and  a  sort  of  trial  ground  for  their  guns,  so  that  if  any  representatives 
of  foreign  countries  wished  to  see  the  guns  tried  they  could  do  so. 
In  that  way  they  would  carry  out  what  they  had  stated  in  the  pros- 
pectus, and  without  going  to  any  very  great  expense. 

The  proceedings  concluded  with  a  vote  of  thanks  to  the  chairman 
and  directors. 

VAL  DE  TRAVERS  ASPHALTE  PAVING. 

The  thirtieth  ordinary  general  meeting  of  the  Val  de  Travers 
Asphalte  Paving  Companv,  Limited,  was  held  on  Wednesday,  at 
Winchester  House,  Old  Broad-street,  E.C.,  Mr.  H.  C.  Scott, 
(chairman of  the  company)  presiding. 

The  Chairman  :  I  have  to  make  a  very  few  remarks  with  regard 
to  the  report  which  I  have  so  very  much  pleasure  in  submitting  to 
you  to-day.  I  could  almost  repeat  the  speech  I  made  to  you  last 
year  in  presenting  the  report,  and  it  would  be  sufficient  for  our 
purposes,  with  the  addition  that  1899  was  even  a  better  year  than 
1898.  Our  profits  were  considerably  in  excess  of  any  previous 
year  in  the  history  of  the  company,  and  the  expense  was  about  the 
same  as  we  have  hitherto  spent  on  the  establishment  charges.  We 
earned  a  very  much  larger  profit  for  the  shareholders  at  a  similar 
expense.  Out  of  the  money  which  we  earned  we  set  aside,  as  we 
have  always  been  in  the  habit  of  doing,  an  amount  for  concessions 
purchase  account.  This  time  it  is  ;^'2,i73'i3S.  For  depreciation 
of  plant  and  machinery  we  put  £3,352  63.  lod.,  and  off  the 
cost  of  buildings  we  write  ;^I38  165.  We  have  also  added 
to  the  reserve  fund  ^5,000,  and  to  maintenance  reserve  fund  ^2,000, 
which  we  hope  yoii'  will  approve.  They  are  very  large  amounts, 
no  doubt.  We  consider  them  amply  sufficient  for  all  the  purposes 
for  which  they  are  set  aside.  The  net  profits  of  the  year  are 
£15475  1*^3.  5d.,  which,  with  the  sum  brought  forward  from  the 
previous  year,  i'5,052  19s.  lod.,  amounts  to  £20,528  i6s.  3d.  We 
paid  an  interim  dividend  of  5s.  last  September,  and  to-day  we  pro- 
pose to  pay  you  a  further  dividend  of  153.  per  share,  free  of  income- 
tax,  making  20s.  per  share,  or  10  per  cent.,  for  the  year.  In  addition 
to  this,  the  directors  are  pleased  to  recommend  a  bonus  of  5s.  per 
share,  and  the  balance  to  be  carried  forward  to  ne.\t  account  will 
be  £8,028  165.  3d.  (.\pplause.)  They  are  very  large  figures,  which 
indicate  a  very  substantial  and  progressive  business.  Last  year 
when  I  had  the  pleasure  of  addressing  you  a  shareholder — if  I 
mistake  not,  Mr.  Newton-— said  he  thought  we  should  now  try  and 
maintain  a  10  per  cent,  dividend.  I  said  I  thought  the  directors  saw 
their  way  to  do  so.  We  now  have  got  it,  and  in  addition  to  that  we  pay 
you  a  bonus  of  5s.  a  share.  I  do  not  think  that  I  need  take  up  your  time 
in  going  any  further  into  the  affairs  of  the  company.  You  see,  the 
figures  themselves  tell  you  far  more  than  I  can  by  speech.  In 
every  particular  they  show  a  growing  and  a  substantial  progress, 
and  I  congratulate  you  very  much  indeed  on  the  company  having 
attained  such  a  position  as  it  now  has  done.  There  are  only  one  or 
two  faces  here  which  I  saw  many,  many  years  ago,  when  the  com- 
pany was  in  its  earliest  history  and  in  troublous  times.  I  regret 
there  are  so  few  of  them,  but  I  am  sure  they  will  feel  as  pleased  as 
the  directors  do  at  the  position  the  company  has  this  day  attained 
to.  It  is  not  through  anything  we  have  done,  but  from  the  inherent 
goodness  of  the  material  which  we  work  and  deal  with.  So  much 
is  asphalte  growing  in  public  esteem  that  I  really  consider  that  the 
progress  will  be  greater  in  the  future,  perhaps,  than  it  has  been 
even  in  the  past.  It  ii  now  being  introduced  in  so  many  ways, 
quite  apart  from  paving  streets  and  footpaths,  that  there  is 
scarcely  a  building  now  erected  but  what  there  is  some 
asphalte  in  it.  Time  was  when  there  was  none  of  that,  but  we  are 
growing  in  that  way,  and  we  are  not  now  a  company  dependent 
either  upon  streets  or  corporation  works.  We  are  a  great  in- 
dustrial, manufacturing  company,  with  a  large,  increasing  clientele. 
I  have,  therefore,  pleasure  in  drawing  your  attention  simply  to  those 
satisfactory  features  in  our  position.  The  money  which  we  spent 
last  year  upon  buildings  and  erections  at  Sun  Wharf  has  already 
shown  good  results.  We  are  working  very  economically,  and 
turning  out  our  work  quicker,  and  to  fully  is  our  machinery  em- 
ployed that  the  directors  have  resolved  still  to  make  an  increase  in 
this  particular  department,  especially  with  the  heavy  machinery. 
This,  I  think,  will  be,  directly  or  indirectly,  a  further  economy,  and 
in  the  interests  of  the  company.  You  will  observe  that  the  amount 
to  reserve  is  now  £19.000.  The  amount  to  maintenance  reserve  is 
^£■6,000.  Our  investments  in  1898  were  £45,000  ;  this  year  they  are 
increased  to  £54,000 — an  increase  pf  £9,000.  We  brought  into  the 
account  £5,000,  and  we  carry  over  £8,000. 

The  resolution  was  unanimously  agreed  to. 


The  following  Renter  message  from  the  Cape  is  sweet : 
"  Despite  the  refusal  of  the  Stellenbosch  magistrate,  on  February  15, 
to  grant  a  licence  to  the  De  Beers  Company  for  the  erection  of  an 
explosive  factory  at  Somerset  Strand,  the  company  is  proceeding 
with  the  erection  of  the  factory,  and  intends  to  appeal  to  the 
Governor  against  the  magistrate's  decision."  Of  course  ;  the  "De 
Beers  Company,"  otherwise  Cecil  Rhodes  Imperator,  knows  the 
Governor  to  be  all  right,  and  one  only  wonders  what  this  Stellen- 
bosch magistrate  can  have  been  thinking  of.  Can  he  be  a  "  rebel " 
in  disguise  ? 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Anglo-Austrian.— Dividend  of  6^  per  cent,  per  share,  placing  ;C8.333  *<> 
reserve,  and  carrying  forward  Zi7,395. 

Bank  of  Africa.— Dividend  at  the  rate  of  12  per  cent,  per  annum  upon  112,254 
shares,  and  the  payment  of  interest  at  the  rate  of  5  per  cent,  per  annum  upon  the 
remaining  7,746  shares.     Amount  carried  forward  will  be  about  ;^i5,ooo. 

RAILWAYS. 

Baltimore  and  Ohio  Railroad  CoMPANv.^Divideiid  for  the  six  months 
ended  December  31,  of  2  per  cent,  on  the  preferred  stock  of  the  company.  The 
voting  trustees  anrounce  that  on  April  2  next  they  will  be  prepared  to  distribute  at 
their  office,  2,  Wall-street,  New  York  City,  the  above  dividend,  when  received  by 
them»  among  the  parties  entitled  thereto. 

Caledonian  Railway  Company.— Dividend  for  the  half-year  ended  January  31 
at  the  rate  of  44  per  cent,  per  annum.  A  year  ago  the  dividend  was  at  the  rate  of 
5  per  cent.,  with  ^g,7c6  carried  forward. 

North  British. — Dividend  for  the  past  half-year  on  the  deferred  strck  at  the 
rate  of  i  per  cent,  per  annum,  carrying  forward  about  ;C3»ooo 

GAS  AND  ELECTRIC  LIGHTING. 

Bournemouth  and  Poole  Electricity  Supply  Co.— Dividend  on  the  ordi- 
nary shares  at  the  rate  of  5  per  cent,  per  annum  for  1899. 

(British  Gas  Lk;ht  Co.— Dividend  at  the  rate  of  10  per  cent,  per  annum  for  the 
half-year  ended  December  31. 

County  ok  London  and  Brush  Provincial  Electric  Lighting  Co. — Divi- 
dend on  the  ordinary  shares  for  the  year  ended  December  31  at  the  rate  of  4  per  cent, 
per  annum,  after  adding  £10,500  to  reserve  for  depreciation,  repairs,  and  renewals, 
and  carrying  forward  about  ;^i2,ooo. 

Draycutt  Gas  Co. — Dividends  of  s  per  cent,  on  the  preference  and  4  per  cent. 
on  the  ordinary. 

MISCELLANEOUS. 

Atlas  Assurance  Co. — Dividend  for  1899  of  24s.  per  share,  the  balance  of 
which,  19s.  per  share,  will  be  payable  on  and  after  the  28th  inst. 

Barcelona  Tramways  Company. — Dividend  for  1899  of  2  per  cent,  or  4s.  per 
share. 

Commercial  Cable  Co. — Quarterly  dividend  of  ij  per  cent,  on  the  capital 
stock,  payable  on  April  14. 

Davis  &  Timmins. — Payment  of  the  6  per  cent,  interest  on  the  preference  shares 
for  the  six  months  ended  December  31,  and  a  dividend  on  the  ordinary  shares  at  the 
rate  of  8  per  cent,  per  annum. 

D.  H.  Evans  &  Co.— Final  dividend  of  10  per  cent,  on  the  ordinary  shares, 
making  15  per  cent,  for  the  year,  carrying  forward  ;£7,45b  and  a  dividend  of  ^5  per 
share  on  the  founders'  shares,  making,  with  the  interim  dividend,  £,^  per  share  for 
the  year,  and  carrying  forward  to  the  credit  of  the  founders'  shares  ;£2,456. 

General  and  Commercial  Investment  Trust.— Dividend  at  the  rate  of  ai 
per  cent,  on  the  deferred  stock  for  the  past  year 

Jones  &  Higgins.— Dividend  at  the  rate  of  13  per  cent,  per  annum  for  the  six 
months  ended  February  20,  making,  with  the  interim  already  paid,  10  per  cent,  for 
the  jear,  .1^6.357  placed  to  reserve,  and  ;£4,i73  carried  forward. 

Junior  Army  and  Navy  Stores.— Dividend  at  the  rate  of  5  percent,  per 
annum  and  a  bonus  of  \\  per  cent.,  making  a  total  distribution  of  6J  per  cent,  for 
the  twelve  months  ended  December  31,  payable  on  April  2. 

Limmer  Asphalte  Paving  Co.— Dividend  of  10  per  cent,  and  a  bonus  of  is. 
per  share. 

^  Reversionary  Interest  Society.  -Dividend  of  s  per  cent.,  payable  by  equal 
instalments  on  June  30  and  December  31  next. 


MINING    RETURNS    FOR    FEBRUARY. 

Associated  Tamworth.— Crushed,  59  tons  for  46  oz.  gold. 

Australia  United. — 351  tons  crushed,  yielding  196  oz.  gold. 

Alaska  Treadwell. — Crushed  20,567  tons  ore,  estimated  realisable  value  of 
the  bullion,  $17,147  ;  saved,  377  tons  sulphurets ;  estimated  realisable  value  of  same, 
$9,420. 

Balaghat. — i,o8otons  of  quartz  produced  893  oz.  of  gold  ;  1,200  tons  of  tailings 
(cyanide  process)  produced  120  oz,  of  gold.  Total  production  for  the  month, 
j,oi3  oz.  of  gold. 

Bayley's  Unitf.d.— Battery  treated   1,924  ton?  of  ore,  producing  1,821   oz.   of 

told.     Cyanide  plant  has  treated  1,674  tons  of  tailings,  producing  243  oz.  of  gold, 
lime  plan*  has  treated  329  tons  of  slimes,  producing  193  oz   of  gold.     Total,  2,257 
oz.  of  gold.     Value  of  bullion,  ^8,620. 

Bonnie  Dundee. — Victory  Reef:  Crushed  740  tons  of  quartz  for  127  02.  gold. 

Britannia.-  500  tons  treated,  yielding  387  oz.  of  gold. 

British  Broken  Hill  Proprietary.— 8,569  tons  crude  ore  produced  1,685  tons 
concentrates  containing  1,011  tons  lead  and  4,718  oz.  silver  approximately. 

Burma  Ruby  Mines  —72,000  loads  washed,  producing  rubies  valued  at 
Rs.i,o6,oo'>,     Royalties  for  the  month,  Rs. 35,000. 

Cecil  Syndicate.- 250  tons  crushed  for  236  oz.  of  gold. 

Central  and  West  Boulder.— Crushed  2, ceo  tons,  yielding  834  oz.  13  dwt.  ; 
39  tons  concentrates  assays,  74  dwt.  per  ton  ;  tailings,  2  dwt.  12  grs.  per  ton. 

Champion  Reef.— 7,439  tens  of  stone  produced  11,363  oz.  of  gold  ;  2,105  tons  of 
tailings  produced  400  oz.  of  gold  ;  9,072  tons  of  tailings  (cyanide  process)  produced 
1,517  oz.  o*'gold.     Total  for  month,  13,280  oz.  of  gold. 

Chums  Consolidated.— Cyanide  plant.      Clean-up  from  300  tons  gave  208  oz. 

Coolgardie  (W.  a.).— Crushed  81  tons,  obtained  79  oz.  gold. 

Coromandel.— 1,037  tons  of  stone  produced  531  oz.  of  gold.  Total  production 
for  the  month,  531  oz.  of  gold. 

East  Mukchison  United.— Clean  up:  Tons  of  ore  treated,  1,594;  ounces  of 
gold  recovered,  1,61  r. 

Gem  of  Cue.— Crushed  488  tons,  yielded  346  oz. 

Gibralter  Consolidated.- Crushed  1,420  tons  of  ore  for  a  yield  of  601  oz.  of 
melted  gold  ;  26  tons  of  concentrates  produced,  containing,  as  per  assay  value,  i6goz. 
Total  for  the  month,  770  oz. 

Grand  Central  Mining.— Crushed  5,390  tons,  yielding  bullion  and  concen- 
trates estimated  to  realise  $57,900. 

Great  Boulder  Perseverance.— Mill,  845  oz.  from  1,800  tons  crushed  ;  tail- 
ings, 1,209  oz.  from  2,900  tons  treated. 

Half-Mme  Reef. — 310  tons  treated  yielded  193  oz.  gold. 

Hannan's  Oroya. — Treated  at  mill,  2,000  tons,  yielding  727  02.  of  smelted  gold. 

Hannan's  Reward.— 184  tons  crushed  (on  custom);  87  tons  (from  company's 
own  ore),  the  latter  yielding  177  oz. 

Ivanhoe.  Crushed  6,162  tons  of  ore,  yielding  6,902  oz.  Treated  by  cyanide 
3,067  tons  of  sands,  yielding  1,311  oz.,- and  3,444  tons  of  slimes,  yielding  905  oz. 
Total  yield  for  month,  9,118  oz.  of  gold. 

King  of  the  Hills. — Crushed  1,425  tons,  bullion  recovered,  710  oz. 

Lady  Charlotte.— Crushed  564  tons  for  341  oz. 

Londonderry.— 41  tons  of  ore  from  the  winze  averaged  2  oz.  8dwt.  per  ton; 
Output  last  month  T12  tons,  yield  113  oz.  Tne  winze  referred  to  is  that  being  sunk 
from  the  350  ft.  level. 

Mikado  Mink  (Lake  of  the  Woods  District).  Ontario.— Crushed  893  tons, 
yielding  621  oz.  of  gold  ;  and  from  cyanide  179  oz.  of  bullion. 
Mount  Morgan. — Tons  chlorinated,  19,093;  gold  returned,  13,396  oz. 
Mysore.— 9,276    tons  of  quartz    produced    11,606  oz.  ;  11,645  tons   of  tailings 
(cyanide  process)  produced  1,6560/.  ;  3,687  tons  of  slimes  produced  39302.    Total 
production  for  the  month,  13,65502.  of  gold. 

MvsoRK  West  and  Mvsore-Wynaad.— Ounces  of  gold,  435,  from  1,900  tons  of 
ore  crushed. 

Nine  Reefs.— 1,400  tons  of  stone  crushed,  yielded  by  amalgamation,    34802; 
t,i5o  tons  of  tailings  produced,  by  cyanide  process,  125  oz.  ;  total  production  for  the 
month,  473  oz.  of  gold. 
Norseman  Gold.— Crushed  1,789  tons,  yield  of  bullion,  67501 


Nundvdroog.— 2,950  tons  of  quartz  produced  3,243  02.  of  gold;  4,632  tons  of 
ings  (cyanide  process)  produced  577  oz.  of  gold.  Total  production  for  the  mo 
3,82007.  of  gold. 

Ooregum. — 5,558  tons  of  stone  produced  4,315  oz.  of  gold  ;  3,646  tons  of  tailings 
produced  435  oz.  of  gold  ;  6,318  tons  of  tailings  (cyanide  process)  produced  1,195  oz. 
of  gold.     Total  production  for  the  month,  5,945  oz,  of  gold. 

Progress  Mines  of  New  Zeal  and. ^Crushed,  3,850  tons  ore,  yielding  bullion 
(including  ^£779  sulphurets)  to  tha  estimated  value  of  ;il6,325. 

Queensland  Menzies. — Cyanide  return  for  January.— 440  tons  for  533  oz. 
value  ;£i,46o. 

Raub  Gold  Mine  (Malay  Peninsula). -Return  for  period  from  January  4  to 
March  3. — 2,150  tons  crushed  for  yield  2,05a  oz.  smelted  gold. 

St.  John  Del  Rey. — Gold  produce  ^25,232.  yield  per  ton  '70  of  an  ounce  troy. 

Sao  Bento  Gold  Estates.- The  clean  up  has  produced  from  1,100  tons  of  ore, 
505  oz.  of  fine  gold,  which  will  realise  about  ^2,140. 

Smelting  Company  of  Australia. — 545  tons  of  auriferous  silver  lead 
shipped  to  England  containing  8,600  oz.  of  gold  and  48, 55^  oz.  of  silver. 

Sons  of  Gwalia.- -Crushed  1,380  tons,  ounces  recovered  1,315.  Tailings  treated 
by  cyanide  1,800  tons,  ounces  recovered  1,452.  Concentrates  treated  by  cyanide 
154  tons,  ounces  recovered  308.     Total  for  month  3,075  oz.  gold. 

Standard  Exploration,  Paddington  Mine. — 2,600  tons  crushed,  yielded 
850  oz.    Tailings  3,000  tons  produced  647  oz.    Total  for  month,  1,497  O'^- 

Tomboy  Gold  Mines. — Mill  ran  25  dajs,  raised  4,000  tons  ore,  crushed  4,003 
tons  ore,  yielding  bullion  to  the  estimated  value  of  $26,700.  Concentrates  shipped 
200  tons,  estimated  to  realise  $2,600. 

Vale  of  CooLCARDrE.- Crushed  913  tons  of  ore,  yielding  595  oz.  Yield  from 
Cyanide,  156  oz.  gold. 

Waitekauri  Gold. — Bullion  return  for  24  days,  ;£6,27t  from  2,054  tons. 

Ymir  Gold  Mines. — During  January  2,160  tons  have  been  milled,  producing 
1,011  oz.  bullion,  130  tons  of  concentrates. 

Yukon  Goldfields. — Adams  Hill  United  Gold  Mines.— Output,  $15,250. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


191,340 
420,000 
187,160 
142,500 
142,500 

66,745 
78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

Si, 000 

39,000 

39,000 

160,000 

1,000,000 

400,000 

135.420 

60,000 

60,000 

43.580 

150,000 

75,000 

188,570 

61,120 

215,000 

219,000 

367,960 

120,003 

9t,o6o 

83,500 

250,000 
100,000 
100,000 

65,660 
100,000 
100,000 

95i97o 
100,000 
100,000 

50,  coo 

135,000 

270,C00 

79.590 

105,000 
105,000 


250,000 
50,000 
60,000 

167,380 

8i;03o 
114,665 

57.335 
298,250 

78,954 
aoo,ooo 

39,000 
20,500 


Name. 


Dividends. 


1897. 


In- 
terim 

1899. 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.  

Assam    

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeiing  Cons 

Do.  Pref.   

Dejoo  

Dooars   

Do.  Pref.   

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.  

Imperial 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungia  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.  


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen 

Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations    . . 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref.   

Eastern  Prod.  &  Est 

New  Dimbula 

Nuwaia  Eliya 

Standard   

Do 


10 

"J 

s 

5 

'7i 

"i 

nil 

4 

4 

8 

5 

4 

4 

nil 

5 

nil 

J5 

15 

7 

3 

6 

6 

5 

nil 

7 

7 

8 

6 

7 

7 

10 

10 

5 

5 

7 

7 

5 

5 

nil 

nil 

5 

S 

nil 

4 

"4 

12 

7 

7 

xA 

"* 

nil 

5 

9 

4i 

5 

S 

5 

5 

2 

»4 

8 

5 

8 

10 

6 

6 

»3 

II 

iii 

10 

3 

nil 

ft 

nil 

nil 

5 

3 

4 

— 

5 

5 

5, 

5 

2i 

5 

5 

5 

3 

1 

nil 

6J 

6i 

nil 

4 

A 

nil 

6 

6 

15 

15 

7 

7 

7 

10 

6 

6 

7 

7 

— 

so 

6 

6 

15 

IS 

15 

15 

Price, 


44; 

i^ 

4 

li 

12 

loi 
i 

i4 

;i 

6 


3i 

U 
18J 

94 

10 

5i 

74 

4 

5 
144 
12} 

144 
■3l 

4 

9i 

6 


45 
3 
8 

>4f 

i6i 

54 

6 

54 


"4 

30^ 


Vield. 


The  Standard  Bank  of  South  Africa  announces  the  numbers  of  debentures  of  the 
Port  Elizabeth  6  per  cent.  Municipal  Waterworks  loan,  drawn  for  repayment  on 
June  30. 

The  numbers  are  published  of  debentures,  amounting  to  i32,200,  of  the  Loan  of 
18S6  for  j^i, 060,000  of  the  Corporation  of  London  (Tower  Ilridg^),  which  have 
b;en  drawn  for  payment  at  par  on  May  3  next,  from  which  date  all  interest 
thereon  will  cease. 

The  Union  Bank  of  London,  Limited,  will  open  a  branch  at  No.  12,  College- 
crescent,  opposite  the  Swijs  Cottage  Station,  South  Hampstead,  as  soon  as  the 
necessary  alterations  are  completed. 

Messrs.  W.  A.  McArlhur,  M.P.  (W.  &  A.  McArthur,  Limited),  and  T.  E. 
Vickers,  C.B.  ^Vickers,  Sons,  &  Maxim),  have  been  elected  to  seats  on  the  board  of 
the  Ocean  Accident  and  Guarantee  Corporation,  Limited. 


March  io,  1900.- 
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TRAMWAY   AND    OMNIBUS    RECEIPTS. 

HOME. 


Name. 


L  n  d 


Belfast  Street 

Birmingham 
Midland .. . 

Birmingham  City 

Blsssington         and 
Poulaphouca 

Bristol       Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin      and      Bles- 
sington    

Dublm  and  Lucan  . . 

Dubhn  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     ., 

Gateshead  and    Dis- 
trict   

Glasgow 

Harrow  -  road      and 
Paddington    

Lea       Bridge        and 
Leyton    

London     General 
Omnibus    

London  Road  Car  ..' 

Provincial 

Rossendale  Valley  , 

South  London  t  ... 

South  Staffordshire, 

Wigan  and  District. 

Woolwich  and  South 
East  London 


Period. 


Ending, 


Week 


Month 
Week 


Mar.    3 

II      3 

>•      3 


■  3 
I      3 

■  4 
Feb.  10 
Mar.    3 

t>      3 
ti      3 

Feb. 
Mar.   3 


Feb. 


Mar.  3 
3 


£ 

2,103 
736 

4.»27 


2,743 
332 

865 

85 

49 

3,629 

2,»57 
534 

662 
3.032 

241 

758 

21.053 

6,6qo 

2,252 

173 

1.339 

539 

335 

375 


Increase 
or  De- 
crease 


Weeks 

or 
Months. 


£ 

+  104 

+  54 
+  386 

+  1 

+  2(4 

+36 

+74 

-9 

-5 

+  3B1 

+  133 


—  log 

+80 

+7 

+  85 

+907 

+  257 

+  56 

+5 

-3 

-15 

+  16 

+  56 


Aggregate  to 
Date. 


£ 

17,609 

6.363 
35,224 


23,306 
2,869 

6,903 

788 

307 

30,249 

20,252 
4,811 


27,33s 

1,911 

6.568 

■77.239 
53,882 
>9>244 
1,422 
ll,o8S 
3.549 
2,602 

3,026 


Inc.  ot 
Dec. 

on  1899. 


+  190 
+  1,453 

+  7 

+  968 
+  41 


+  18 

-  22 

+  2,117 

-563 
-349 


-97 
-194 
+  486 

-3,134 

-  1,280 

-582 

-92 

-1,085 

+99 

+96 

+  191 


t  From  January  I.       t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     . . . 
Brazilian  Street 

Brisbane    

Buenos    Ayres    and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrertas 

Gothenburg 

Lombardy  Road  .... 
Twin  City  Rapid .... 

Do.  Net    


£ 

£ 

£ 

Week 

Jan.  29 

4.736 

-491 

2i,C77 

■1 

Mar.  3 

1,864 

+637 

* 

15,523 

„ 

..      3 

232 

-23 

• 

1,96s 

Month 

Dec. 

R.  53o5f 

+2,191 

1 

227.477 

Week 

Nov.  22 

1,562 

+414 

— 

Week 

Dec.  10 

2,574 

+  770 

« 

- 

Feb.    3 

$32,283 

+  $4,079 

t 

— 

Month 

Nov. 

$56,876 

-$7,783 



$72,841 

Week 

Mar.   3 

.83 

+45 

9 

1, 4^8 

,, 

..      3 

1,502 

+  127 

9 

12,880 

Month 

Feb. 

5,823 

+  1,145 

2 

12,087 

Week 

Dec.  27 

441 

-39 

— 

— 

Month 

Feb. 

973 

-7 

« 

2,036 

Nov. 

$210,976 

+$33354 

§ 

$286,164 

,> 

$112,358 

+$23511 

e 

$1230452 

£ 

-  2,690 
+  4,877 

-444 

+2,775 


+  216,278 

$25,102 

+  149 

+981 

+  ',947 

+  16 
+$325237 

f$i968o3 


*  From  January  i. 


t  From  April  i,  i8( 
TI  From  July, 


1899. 


§  From  October  x,  18 


RAILWAY    TRAFFIC    RETURNS. 
Foreign'. 

Alcov  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipts  for 
week  ending  March  3,  Ps.  6,700;  decrease,  Ps.  7,300.  Aggregate  from  January  i, 
Ps.   82,:!oo  ;  decrease,  Ps.  45,100. 

Assam  Bengal  Railway  (Chittagong  Section). — Traffic  receipts  for  week 
ended  February  3,  Rs.  25,107  ;  decrease,  Rs.  2,292. 

Assam  Bengal  Railway  (Gauhati  Section). — Traffic  receipts  for  week  ended 
February  3,  Rs.  3,347  ;  decrease,  Rs.  440. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  February  10, 
Rs.  22,642 ;  increase,  Rs.  5,517.  Aggregate  from  January  i,  Rs.  131,477  ; 
increase,  Rs.  8,766. 

Bolivar  Railway.— Traffic  receipts  for  the  month  of  January,  ;C3, 780  ;  increase 

x:67i. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  March  3, 
;£6,2o6.     Aggregate  from  July  i,  ;Ci  16,363. 

Egyptian  Delta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
February  17,   ;£692;    increase,    ;£444.      Aggregate  from  July  i,  ;i^i6,793  ;  increase, 

Great  Western  op  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
February  7,  65,805  milreis  ;  increase,  30,753  milreis.  Aggregate  from  January  i, 
236,381  milreis  ;  mcrease,  98,281  milreis. 

Lucknow  SiTAPUR  Railway. — Traffic  receipts  for  13  days  ended  February  3, 
Rs.  24,136  ;  decrease,  Rs.  2,704.  Aggregate  from  January  i,  Rs.  123,851 ;  increase, 
Rs.  ii,35g. 

Midland  Uruguay  Railway. — Traffic  receipts  for  the  month  of  February 
;C3.o85  ;  increase  ^177. 

New  Cape  Ce  itral  Railway. — Traffic  receipts  1  or  week  ended  February  10, 
£46^;  increase,  £2^. 

Rohilkund  and  Kumaon  Railway  —  Traffic  receipts  for  week  ended 
February  3,  Rs.  3,626  ;  decrease,  Rs.  2,554.  Aggr*;gate  from  January  j,  Rs.  22,735  ; 
decrease,  Rs.  7,815. 

Villa  Maria  and  Rufino  Railway.— Traffic  receipts  for  week  ended  March  3, 
jC^91  ;  increase,  £iJi.    Aggregate  from  January  i,  ^£3,824  ;  increase,  ,^^632. 


West  of  India  PoRTUctrESE  Railway.— Traffic  receipts  for  week  ended 
February  10,  Rs.  6,256  ;  decrease,  Rs.  1,538. 

Western  of  Santa  Ft  Railway. — Traffic  receipts  for  week  ended  March  ^, 
$49)S85  ;  increase,  $11,365. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  March  3, 
amounted  to  ,^^1,065  ;  an  increase  of  ;C48.  Total  receipts  from  January  i,  £S,gSB  ; 
an  increase  of  ^^137. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  March  3, 
X^896  ;    increase,  £^5-     Aggregate  from  January  i,  ^7,386  ;  decrease,  £BS. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  weekended 
March    3,   JC375 ;    increase,  £1.     Aggregate    from   January    1,    ;C3,203  ;   increase, 

£ii3' 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  February  35, 
;£i,36o  ;  increase,  £So. 


ENGLISH    railways. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

In:,  or 

dec.  on 

1899. 

If 

Amt. 

Inc.  or 
dec.  on 

1859. 

Brecon  and  Merthyr. , 

MV.  3 

1,484 

+22 

9 

14,475 

+663 

Cambrian 

City  and  South  London 

,,     4 

4,350 
1,459 

-41c 
+348 

« 

40,362 
10,473 

+  766 
+402 

Furnes              

,>    4 

9,929 

+  833 

« 

87,432 

+  7,126 

Great  Cent.  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

II     4 
>>     4 

151,652 
84,192 
101,218 
188,850 

+4,027 

-654 

-1,274 

+  1,130 

9 
9 
9 
9 

457.806 

738,961 

884,790 

«,644,43o 

+  32,810 

+  2,018 

-11,301 

+25,240 

Hull  and  Barnsley    . . 

II     4 

7,748 

+764 

9 

70,580 

+  7,661 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

It    4 
II     4 

96,44t 

49,718 

235,391 

§  70,625 

5,307 

+534 
-578 
-  8,667 
-38. 
+  265 

9 
9 
9 
9 
9 

822,339 
417,213 
2,064,748 
616,954 
47i954 

-8,763 
-10,331 
-1,515 
+  8,539 
+  1.453 

Metropolitan 

Metropolitan  District 
Midland           

II    4 
II     4 

17,112 

8,564 
195,012 

+  700 
-3,639 

9 
9 

155,862 

77,211 

',755,187 

+  6,725 
+  272 
—360 

North  Eastern 
North  London 
North  Staffordshire  .. 

II    4 

158,515 
9,791 
16,518 

+433 

-51 

-132 

9 
9 

9 

1,331,609 

89,495 

145,891 

-4,195 
-1,418 

-4i404 

Rhymney        

II     3 

5,256 

—  230 

9 

43,984 

-4,083 

South  Eastern  and  London, 
Chatham,  &  Dover 

II     3 

76,267 

+  2,132 

» 

609,845 

+  i,33» 

TaffVale        

II     3 

1 

16,363 

-475 

9 

141,079 

—  12,41a 

t  Includes  receipts  of  London  extension.  *  From  January  i. 

§  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian , 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  « 

North  British , 


M'r.  4 

77,370 

II     3 
,1     3 

29,016 
7,334 

II     4 

8.188 

11     4 

76,239 

+3,092 

5 

+  241 
-858 

5 
5 

-2 

I 

+  r,422 

5 

367,688 

138,952 
34,284 

8,i88 
358,34 


+  6,766 

+  879 
-6,436 

— « 

-2,776 


IRISH    RAILWAYS. 


Belfast  and  County  Down 
Belfastand  Northern  Counties 

Cork,  Raadon  and    .  Coast 

Great  Northern 

Midland  Great  Western 

Waterford  and  Central 
Waterford,  Limerick  &  W. 


M'r.  2 
*>     2 

»     3 


2,492 

5.03 

1,288 

15,103 

11,586 

804 
3.286 


+403 

-191 

-71 
+212 

+ 

-39 
-434 


i  7.695 
42.507 

10,513 

124,561 

82,509 

7.308 
32,315 


-184 
-256 

-593 

+407 

+  1,586 

-270 
—  i,2oa 


t  From  January  i. 


Messrs.  N.  M.  Rothschild  &  Sons  announce  that  they  have  received  the  new  sheets 
of  coupons  for  the  Brazilian  4J  per  cent,  internal  loan  of  1879,  and  are  prepared  to 
deliver  them  to  the  holders  of  bonds. 

Messrs.  Louis  Cohen  &  Sons  announce  th.-\t  an  amount  exceeding  51  per  cent,  of 
the  total  outstanding  of  the  Province  of  Tucuman  loan,  1888,  has  been  deposited  in 
London  and  Brussels,  and  they  have  accordingly  instructed  Messrs.  O.  Bemberg  & 
Co.  to  take  steps  to  mike  definitive  the  oii  referendum  contract  of  July  20,  1899, 
accepted  at  the  meeting  of  bondholders  held  on  February  7.  Bondholders  who  have 
not  yet  sent  in  their  bonds  are  invited  to  deposit  them  without  delay  at  the  offices  of 
Messrs.  Louis  Cohen  &  Sons. 

Messrs.  Cape  &  Dalgleisb,  chartered  accountants,  have  removed  to  67,  Basinghall" 
street. 

Mr.  J.  H.  Downes,  of  47,  Cornhill  and  the  Stock  Exchange,  writes  us  that  ha  is 
resigning  his  membership,  being  about  to  go  to  Salisbury,  Mashonaland,  in  the 
capacity  of  trading  agent. 

The  Honourable  George  Allsopp,  M.P.,  has  been  elected  chairman  of  S.  Allsopp 
&  Sons,  Limited,  in  consequence  of  the  retirement  from  the  board  of  hii  brother  the 
Honourable  Percy  Allsopp,  in  consequence  of  ill-health.  ' 

The  numbers  are  published  of  debentures  amounting  to  ;^32,2oo  of  the  loan  of 
1886  for  ;£i,o5o,ooo  of  the  Corporation  of  London  (Tower  Bridi;e)  which  have  been 
drawn  for  payment  at  par  on  May  3. 

The  directors  of  the  Baltimore  and  Ohio  Railroad  Company  having  declared  from 
the  net  earnings  for  the  six  months  ended  December  31  a  dividend  of  2  per  cent,  on 
the  preferred  stock,  the  voting  trustees  announce  that  on  April  2  they  will  be  pre- 
pared to  distribute  the  above  dividend  at  their  office,  2,  Wall-street,  New  York  City. 

The  Council  of  Foreign  Bondholders  give  notice  that  only  bonds  of  the  Guaya- 
quil and  Quito  Railway  Company  issued  in  exchange  for  deposit  receipts  up  to 
the  30th  inst.  will  participate  in  the  first  drawing  to  be  held  on  the  2nd  prox. 
Fractional  certificates  not  exchanged  for  definitive  bonds  will  not  participate  io  the 
drawing. 
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prices  (Sluoteb  on  the  Xonbon  Stock  Bycbanoe. 

Throughout  the  Investors'  Rf.view  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations^  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  bu>ring  and  seUing  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quotedin  the  Review  almost  entire,  only  verj-  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :— S.  F.  or  Snk.  Fd.,  sinking /und ;  Cerls.,  certijicatei  ;  Debs,  or  Dbs.,  dthenturcs;  Db.  or  D.  Slk.,  dibetiture  stock;  Pf., 
VxK.i  or '^r^i.,  preference;  Prefd.  or  PCd.,  fire/erreti;  Did.^  deferred ;  'L.  or  \xd.,  limited ;  Sh.^  share  ;  A' s  ,  annuities ;  Cn.  or  Cm.,  cur/iu/atiz'e  ;  Gu.  or  Gu^ir.,  g-itaranteed  ; 
Bds.,  bonds;  S.,  Sr.  or  Ser.,  series;  In.,  Ins.  or  Insc,  inscrifed ;  Dr.,  Drgs.  or  Drwgs.,  drawings;  Stg.  or  Strlg.,  sterling;  Lia.,  liaiie  to;  Sp.  or  Surp,,  surplus  ;  Per.  or 
Perp., perpetual ;  Ln.,  lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
fhat  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


1903 
1908 
1910 
1913 


aip.c     (Childers')Red . .     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 
Canada  Gv."Intcl.Rly. 

Do.  do. 

Do.  Bond    ... 

Do.  Bonds  . .  . 

Egyptian  Gov  Gar.  . 
Greek  Guar  .Loan  ... 
Mauritius  Ins.  Stk.  ., 
Turkish  Guar.  185s    .. 

Bankof  Ireland  Stk 

India  Rupee  Paper 

Do         i35-t-S    

Do.       1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk. ,.  1919-39 


1940 


99J 
103i 
7 
102 
106 
108 
108 
lOlJ 

93 
105i 
103 
391 

52J 

54 

59J 
104 
100 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP  DUTY. 


3} 


Metrcpolitan  Con 1929 

Do 1941 

Do.  1920-49 

L  C.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds. ..1899-1902 

Do .1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk ,1927-57 

Bamsley ■  1916-46 

Barry    1914-46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do.     Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry 1917-57 

Croydon  

Do.    1940 

Derby  1920-50 

Devon  C.C 917-33 

Dcwsbury    1930 

Dorset  County   1922-32 

Douglas(  I.  of  Man)  ....      1926 

Dover   '913-43 

Dublin M . .      1944 

Ea.sthourne 1920-40 

.,      Edinburgh  1934 

»i         Do 1927 

It    Exeter 1917-57 

3     Glamorgan  County  ....  1914-34 

3}    Glasgow 1914 

3  Do 1921 

2^         Do 1935-40 

3     Gloster "915-55 

3     jGrimsby   1913-47 

3    j Hampshire  County  ....  1914-34 

:Han'ey 1913*43 

Hairogate    1914-34 

IHastings 1915-54 

Jj    Hertfordshire  C.C 1916-36 

3     I  Heston&lsIew'thU.D.C.  1915-35 

3     ,  Huddersfield  1034 

»J    Hull(istiss.) 

5     Inverness 9x4*44 

I     Ipswich    1953 

3     T<ancaster X9r9-5s 

i\    I^eds    1937 

\\    Leicester 1934 

3      Lincoln ,,.      1919 

3*    Liverpool ^  ....• 

*\   I     no.     Pd.Slk      1933 

'Maiich«»t !!.....       1941 


lllJ 
105 
91 
83 
102 
lOOJ 
99$ 
102 
95 
98i 
96i 
99} 
97i 
96 
115 
104J 
9U 
lOOJ 
100 
lllj 
102 
97J 
115 
94 
98 
99 

no 

ICOJ 
lOOJ 
98J 
95i 
117J 
102J 
lOOj 
lOOJ 
103 
lOOJ 
99} 
97} 
109 
100 
102 
94i 
89J 
100 
105i 
lOlJ 
90j 


100* 
99) 
98 

lOOJ 
9U 
97 

lOOJ 

121 
99 

102 


llOi 


Corporation,  &c.  {.continued)' — 


V 

's 

Name. 

« 

0. 

Middlesbro 1909 

Do.  1911-13 

Do.  1915 

Middlesex  C.C 1915-35 

Newcastle   1936 

Do.         Irred 

Do 1915*36 

Newcastle-under-Lyroe..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1953 

Nottingham    

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    3jRd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.Stk.     .. 

Ramsey     , 1920-40 

Ramsgate 1915-55 

Reading 

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   ....      1942 
River  We.tr  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield  i92!;-57 

Shipley  U.D.C 1915-35 

Somerse   Co 1923-33 

South  Shields 1915-45 

Southampton 1015-45 

Southend-on-Sea    i9;6-'t6 

Stafl^s  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

„    Do 1915-35 

Surrey  Co 1922-32 

Swansea   

Do 1955 

Taunton 191 83-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    "A' 

Deb.  Stk 1954 

Do.      "  B"  Deb.  Stk.     1954 

Torquay  ..- 1913-43 

Tunbridge  Wells   1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.  Regi      1918 

Widnes 1915-55 

Wigan 1921 

Windsor  1918-55 

Wisbech  1947 

Wolverhampton 1932 

„  ,  Do.     1924-54 

York 1 916-41 


104 

101 

lOCJ 

102 

110 

121 
95J 
g'/i 

lOOJ 

lOlJ 

105 

lOOJ 
98 

102J 
97J 
99J 
99$ 

107i 
99j 
94J 
93 

100 

117 

102i 

103 
98 
97J 
98} 
98 
83J 
97J 

102 
99 
96i 
97 

lOli 
99J 
98 
98 

102J 

lis 

103 
99 
96i 

lOOJ 
lOOJ 
99J 
lOlJI 

103J 

98 

98 
101 
102  i 
105 
lOOi 
101 

97j 

98 

99 
lOOJ 

99* 
105} 
111 
lOlJ 
101 


SUBJECT    TO   STAMP   DUTY. 


121 
90)  ' 
102| 


Belfast  City  &  Dis.Watr. 

„R,<=dStk 1953.6 

Belfast 1924 

Blackburn  Con.  Deh.  Irred.  ... 

Do.    do.    Irred. 

Bristol 

Burnley 1933 

Chesterfield  Gasand  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  istDek ..      1956 

Hull(3nd  iss.)    .^_. 

Leeds  Deb. 1037 

Do 

Do 

Leicester 

Manchester 

Do 1938 

Sheffield  ....» ...1906.1016 

Do. 1925.36 


..      1927 
*•  »9t9-<4 


Do. 


■925 

e  1.* 


Southampton    S.K 

Stockton  Morts 1908 

Worcester.. ...*«...,..     1950 


10,!) 

101 

134 

119) 

119 

106 

94) 
102 

97. 
117; 
114 
107i 
100; 

98; 
1381 
1011 
102) 
109 
100 
100 
103) 
107 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name 


British  Columbia 1907 

Canada,  '•  Intercol,  Rail,"    1903 

Do.    (Bonds)    iyo4*5-6-r 

Do.    Reduced 1910 

Do.    Ends 1909-34 

Do.    Loatt 1910-35 

Do.    Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do .       red.   by  an .  draw. 

Do         1879    

Do.        1881    

Do 1917-33 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1933 

Manitoba  Debs 1910 

Do.     Ster.  Bds.    ....    1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  i83o... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do   

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  ......     1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-1S-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.r  p  c. . . 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.     Loans     1908-13 

West,.\ustr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


112) 

106) 

104) 

106 

106 

107 

101 


105) 
105 
103 
108 
107 
105 
102) 
101 
110 
119 
107 
101 
115 
111 
91) 
91) 
80 
103 
103 
113 
101) 
101) 
106 
103 
111 
107 
106 
106 
ICl 
100, 
114J 
110) 
103) 
107 
105 
109 
103 
104 
104 
100 
102 
104 
104 
103 
103 


Colonial,  &c.  {continued): — 


REGISTERED  AND  t ASCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4  p.c. 
Reduced  ()  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  107 


Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  ..1904*5-6-3 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Stk.  Regd 1938 

Do.  Insc 1947 

Cape  G  .  Hope  Regd.   ..  1917-23 
Do. (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock   ....      1934 
Do*  ....      1940 

Grenada  Insc  Stock....  x9i7-42 
Hong  Kong  Insc.  Stock  1913-43 
Jamaica  Insc.  Stock...,      1934 
Do. 

Mauritius  Inscribed 

NaUl  Consd.  Slk.  Insc. 

Do. 
Do.    Inscribed  Stock.. 
Newfoundlan    Inscribed  1913.38 

Do.  1935 

Do.    Consd.  Stk.  Ins.     1936 

N.  b.  Wales  Stock  Insc.     1933 

Do.  1934 

Do  i;i? 


1922-44 

"937 

1927 

1937 

1914-39 


102 

95 
109 

96 
104) 
106 
106 
108 
101 

91 
109 
110 
1C9 
103 

96 
115) 
100 
105 
104 
110) 

96 
114) 
111 
112 
103 
104 
109 
109 
116) 
105 
104) 


Name. 


1935 
1929 
1940 
1945 
"937 


93 

112 
105 
S6 
91 


N.  S.  Wales  Stock  Insc. 
N.  Zealnd.  Con.  Stk.  Ins. 
Do 
Do.        Inscribed.... 

auebec  (Prov.)  Ins.  Stk.      _,^, 
ueensland  Stock  Insc    1915-24  Ill- 
Do.  1921-4-30  105 
Do.  1945    107 
Do.  22-471  99 
St.  Lucia  Insc.  Stock  ..  1919-441IOS 
S.  AustrIn.(iSS2-7}Reg.  1916-36  110. 


Do. 


"939 
1916-26 

1916 
1920-40 
1920-401112 
1917-42  109 
1922-44:  96 


107 
97 
97 

1C5 


In.  Slk.  Reg. 
Do. 
Do. 
Tasmanian  In.sc.  Stock. 

Do. 
Trinidad  Insc.  Stock.. . 

Do. 
Victoria  Rly.  Loan   81 

Inscribed  Stock 1907  'l03 

Victoria  Insc.  Stock     1908-13-191165 

Victoria  (1885)  Ins.  Stk.      1920  1111 

Do.      Inscribed  Stock  1921-3-6  1C5 

Do.  do.  1911-26:1074 

W.  Austral.  Insc.  Stock     1934  115 

Do.  1911-31  107 

Do.  1915-35104J 


Do. 
Do. 
Do 


"9"5-35 

"916-36 

"927 


95 
95 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.      5  p.c.  Trsy.  Convs.  1" 
Do.      4)  p.c.  Interl.  GId.  1 

Do.     4}  p.c.  Silg 188S 

Do.      3)  p.c.  External  ..  1889 
Do.     4  p.c.  Ry.  Guar.  Res . . 

Do.     4p.c.Law3378 1897 

Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  .\yres 1824 

Do.  1882-3-6 

Bulgarian 1 

Do.        Mort.  Bonds 1892 

Chilian 1SS5 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 


1892 

"893 

>Sy5 

1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  .\pl.'95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1S96 

Do.  4)  Gold 1S98 

Colmbn.  i)to3p.c.Ext.Bds  .1S96 

Cordova,  Prov 1SS6 

Do.  Eng.  .\ss.  Certs 

Do.  6  p.c 1S87-; 

Do.  Eng.  Ass.  Certs 

Costa  Rica  '.\  '  ' 

Do.       "B"   

Danish  Gold    

Do.    1S97    

Ecuador  N.  Ext.  Bds.  4)  p.c.  .. 

Eg>'pt'nlns.Stk.lia.Slp.Dty  1890 
Do.  State  Domain    ....   1878 
Do.  D.  Sanieh   Red.   ..  19^15 

Entre  Rios 18S6-8 

Do.    Fndg.  Ln.  Bds.1894-1921 
Do.    do       Parana  City 


1914 


91 

73 
70 
69 
69 
73 
49 
69 
60 
56 
f3 
63 
64 
85 
85 

8& 
86 
79 
84 
79 
85 
39 
79 
80 
83 
ICO 
10» 
10) 
100 
100 
81  i 
16i 
31 
31 
31 
31 
32 
25 
E9 
f9 
24 

n9 

1(2 

101 
42 
42 
41 
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Foreign  Stocks,  &c.  {continued)  :— 


■  6/      Greek 1881 

16/    I    Do 1884 

12/9!  i     Do.  Rentes 

18/ 
.0/ 


4 
3 
6 
5 
5 
5 
6 
6 
S 

I 

11,8 
5 
3 
4 
3 

4 

\i 

4 
4 
6 
4 
6 


39 
38 
31 
38 
46 
20 

93 
81 
11! 
94 
103 
101 


s 

t 

5 

S 
5 
4 
5 

3^ 
3 
3 
5 

59/ 

4 

X 

5 
S 


Do.  (Pir^us-Larissa  Ry.) 

Do.  Fundg.  Loan    . 
Guatemala  Extl.  Debt 

Hawaiian .  _ 

Honduras 1867-70 

Hungarian  Gold  Rentes 

I       ,  Do.  181 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

j  Japan  5  p.  c 

Mexican  (Nat.R  Tehuantp  c.) 

Do.        K.xtrl iBl 

Do.       Extrl.  1S93     ' 

Do.         ntrnl.  Cons.  Slvr 43} 

Nicaragua  1886 521 

Norwegian  Bonds   81 

Do.  do.       i838 85 

Do       3i  p.c.  Ends 99 

Paraguay  ip.c.ris.  ■jp.c.  1886-96    13 

Portuguese  3  p.c,  1853-84 23J 

Ru.ssian,  t822,  £  Strlg 134 

Do     1859 87 

Do.  (Nicolas  Ry.)  1867-5  •  ■  '00 
Do.  Transcauc.  Ry.  1882  ..  85 
Do.  Con.  R.  R.  Bd.  Ser.  I.  JOl 
Do.  Do.        II.,  1889.    101 

Do.  Do.      III.,  r89i.    100 

Do.      Bonds     

Do.  Ln.  (Dvin.sk  and  Vitbsk)  99 
94i 


Do.     Rentes  _ 

Salvador  1889 

S  Domingo  4s.  Unified 
San  LuisPotosi  Stg.  i8i 
San  Paulo  (Brzl.),  Stg.  : 

Santa  F4  1883-4 

Do.      1888 

Do.      W.  Cnt.Col.  Rly.)Mrt. 
!  ^    Do.     &  Reconq.  Rly.  Mort. . . 

.Servian  Unified 

Spanish  Quickslvr  Mort.  1870 

Do.    Sealed  Bonds 

Swedish  1880 

Do.       1888 .' 

Dc.      Conversion  Loan  1=94. 
Trans  Gov.  Loan  Red. ..  1903-42 

Tucuman  (Prov.)  1888 

Turkish    Seed,  on   Egj-pt.  Trib. 
Turki      Egp  1  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Convled  Series,  *'  B". 

Do.     Customs  Ln.  18S6 

Uruguay  Bonds  1896 .' 

VenezuelaNewCon.Deb    i83i 


100 
86 
37i 
55i 
38 
33 
61 
101 
69J 
99 

91i 

93J 
101 

60 
102 

97 

47 
93i 
62} 
25 


COUPONS   PAYABLE   A.BROAD. 
.Argent.  Nat  Cedla.  Sries,  "B 
.■Austrian Ster.  Rnts.,ex  iofl.,r8e8 
Do.    Paper  do.    1668 

Do.        do.  do.    ... 

Do.    GldRentes  1876 

Dutch  Certs,  ex  i  :gldrs 

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.    1878, '81-4.,  Red."!!.'.'i, 

German  Imp.  Ln  1891 , 

Do.  do.  1890-4 

Italian  Rentes,  ex  25  fr \\ 

Japan  Cons.  Ln., '92,  3,  &  5, Red 

Prussian  Consols  

,,       Cons.  Stg.  Ln.  iSgr.... 

Spanish  (Unsealed) 

Uld.  States,  1877,  Red i'^^ 

Do.  1895,  30  yrs ! 

Do.         Maschsetts  Gl.  la-ii 
Virginia  Cpn.   Bds.,  3   p.c.  froi 
July,  1901    


37* 

82' 

80 

83 
100 

80 

^?. 

92 
102 
101 


90 


BRITISH   RAILWAYS. 

ORD.  SHARES  AND  STOCKS 


Last 
Div. 


4 
6 
4} 
3 


4 

3/ 
1/5 
1/6 

'} 


4 

n 

6 


Barry  Ord.  ... 

Do.    Prefd.   ., 

Do.     Defd    ., 
Caledonian,  Ord, 

Do.    Prefd 

Do.    Defd.  Ord.,  Na  \ 
Cambrian,  Ord 

Do.    Coast  Cons! '..  1 " 

Cardiff  Ry.  Pref.  Ord 

Centra  Lond.  ;CioOrd.  Sh 

Do.    Pie.   Half-Shares.. 

Do.     Def.     do... 
CitvandS.  London   '.'.'.'..'. 

East  London,  Cons  

Furness 

Glasgo    and's'West.'Pfd 

Do.  do  Dfd. 

Great  N.       Scotland,  Prfd. 

Do.  Dfd 


109} 
10 
5 
5 

95} 
78 
63 
82 

-  _    ]  gij 

Great  Northern,  Prefd. ! ! ! !  '117 

Do.    Consolidated    "A"!    49 

„,P?i      ,      do.  "B"il8U 

Highland      .  5^1 

Isle  of  Wight,  Prefd  '.'.'.'.'.'hvA 


220 
110} 
109} 
140 
93} 


Do 


British  Railways  (coK/iitKfi^:— 


/    Preference  Shares,  &c.  (continued):— 


Name. 


7l 

6 

7/« 
3 
4 
7 

si 

2} 

Jl 

2/ 


3/ 
2} 

It 

3 
3 


Lanes.  Derbys.  and  E.  Cst.      3 
L.  Brighton  and  S.  C.  Ord.  173 

Do.     Prefd.  Ord 183 

Do.  Contgt.  Rights  Certs.    16} 
Lond  and  S.  Western  Ord.  193} 

Do.     Preferred    123 

Lond.,  Tilb.,  and  Southend  147} 

Mersey,  ;£2o  shares    } 

Metropolitan,  Consld .      ..109 

Do.     Surplus  Land    84 

North  Cornwall,  4  p.c.  Pref.  104} 

Do.     Deferred     23} 

North  London 214 

North  Staffordshire    121 

Plymouth,  Devonport,  and 

S.  W.  June.  ;<;io 9} 

Port  Talbot  ^lo  Shares    ..      6| 
Rhondda  Swns.  B.  £ro  Sh.     4} 

Rhymney,  Cons 245 

Do.    Prefd Inoj 

Do.     Defd 132; 

Scarboro*,  Bridlington  June, 

Sheffield  Dist.  Ord 

1  South  Eastern,  Ord ... 

I     Do.     Pref.     

;TaffVale   

:  Vale  of  Glamorgan 

jWalerlo    SCity.... 


4 

4 

4 

5 

Z\ 

3 

3 

3 

3 

4 

4 


Rhondda  and  Swaij.  Bay..  115} 

Rhymney 1331 

boutb-Eastern 1391 

Do 1734 

Do 120J 

Do.  104  J 

Taff  Vale iqq 

Vale  of  Glamorgan     96} 

WestHighld.(GtdbyN.B.)  100} 
Wrexham,  Mold, &c."  A"  107} 
Do.  "B"    96} 


3i 


48} 
6) 
129 
173 

74 
113} 
102} 


LEASED  A  T  FIXED  RENTALS. 
Birkenhead  '  139A 


4 

5.19-0 
5} 

4i 

56/6 

5 
5 
6 

3i 

ii 

ti 
il 


East  Lincnshire. 
Hamsmith.  &  City  Ord 
Lond .  and  Blackwll 

Do.   ;£ioo  4}  p.  c.  Pref. 
Lond .  &  Green.  Ord 

Do.     s  p.  c.  Pref.    

Nor.  and  Eastn .  ^£50  Ord. 

Do. 
N.  Cornwall  3}  p.c.  Stk. 
Nott.  &  Granthm.  R.4  C. 
Portptk.&Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.       4}  p.  c. Pref. 

Wes   Lond.  ;C2o  Ord. Shs. 


199» 

184  i 

149} 

149} 

951 

165} 

83 

99} 

117i 

137} 

115} 

287} 

150* 

13" 


DEBENTURE  STOCKS. 


ie/9 

4 
*/ 


4 

4 

4 

S 

4i 

4 

4 

3 

4 

4i 

4i 

s 

"i 

4 

3 

3 

4 

4i 

4 

3 

4 

4i 

4 

4 

4 

4 
4 
^ 
3 
3 
3 
4 

It 
6 

■i 

4 
4 
3 
? 
3) 

4'} 
3 

4 


.Alexandra  Dks.  &  Ry ,120 

Barry, Cons ,..99} 

Brecon  &  Mrthyr,New  A  115} 
Do.  New  B    98} 

Caledonian   140} 

Cambrian  "A" 122} 

Do.       "B" 114} 

Do.       "C" 109} 

Do.        "D" 96} 

Cardiff  Rly 97' 

City  and  S.  Lond 127} 

Devonji  Som.  "  .\ '  92} 


Do.         "  B  •  4  p.  c 
Do.         "C"4p.  c. 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.        3rd  Ch.  4  p.  c.  . . 

Do.        4th  do 

Do.        rst(3}  p.  c.) 

Do.  2}p.c.(Whitech.Exn). 
Easton&  Ch.  Hope  D.Sk, 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  '. '. 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.of  Scotland ] 

Gt.  Northern    

Gt.  Western 

Do  ■ 

Do  ■ 

Do ■ 

Do , 

Highland 

Hull  and  Barnsley [], 

I  I   °f°w-  ^"d  (3-4  p.c)..; 

Isle  of  Wight 

Do.        "B"    ....   ' 

Do.        "C" '.'. 

Lanes  &  Yorkshire   ! 

Lanes  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blaekvrall  

Ldn.  and  Greenwich 

Lond.,  Brighton, &e 

Do.  .... 

Lond.,  Chath.,&c.,  Alb  .'. 
Do.  "B".. 

Do 

Do.  1883.... 

Do.       ...: 

Lond .  &  N .  Western . . 
Lond.&  S.  Westn."  A 
,       ,      Do.  Consld. 

Lond.,  Til.,  &  Southend  .. 
Mersey,  5  p.  c.  (Act,  1866) 
Metropolitan 


Do 

Metropolitan 

Met. District  

Met.  District  ....„ 
Midland  .... 
Mid-Wales''A""  '.'. 
Nealh  &  Brecon  is  t 
Do.  "A 
North  British 

Do.  1893 

N.  Cornwall,  Launcstu.,&c 

North  Eastern 

North  London ..."" 

N.Staffordshire 

Plym.  Devpt.&SW.Jn.!.' 


30} 

9 

124} 

83} 

34} 

14 
112} 

80} 

98 
132} 
135* 
138* 
158* 
143| 
1.38* 
134} 
106 
141} 
147 
IM} 
174} 
88} 
139} 
98} 
121} 
131} 
109} 


106 
112} 
143 
136, 
139 

157: 

148; 

146: 

129:. 
129 
93 
107 
106} 
106} 
137} 


GUARANTEED  SHARES  AND 
STOCKS. 

4  Caledonian   .... 

4  Do. 

4  Forth  Bridge    ..'.'.'.'.'.'. 

4  Furness    

4  Glasgow  &  S.  Western 

4  ^^Do.        St.  Enoch,  Rent 

6  Gt.  Central   

4i  Do.         jst  Pref. 

3i  Do.        Pref.  .. 

5  Do.  rred.S.Y.  Rent 
41  Do.                   do. 

4  Gt.  Eastern,  Rent 

5  Do.  Metropolitan.. 
4  Do. 
4  Gt.N.of  Scotland...!.".' 

4  Gt .  Northern    

5  Gt.  Western,  Rent 

5  Do.            Cons 

4  Lanes. &  Yorkshire    , 

5  L.,  Brighton  &  S.  C 

4  L.  &  North  Western 

4  L.  &  South  Western..  188] 

4}  Met .  District,  Ealing  Rent 

41  Do.           Fulhani  Rent 

4  Do.           Midland  Rent 

4,  Do.    Mid.  &  Dist.  Guar, 

2}  Midland,  Cons.  Perp.    . 

3  Mid.&G.N.  Jt.,"A"Rnt.. 

3  N.  British,  Lien 

4  Do  Cons.  Pref  No.  1 

3  N.Cornwall, Wadabrge.Gu. 

4  N.  Eastern    

5  N.  Staff. Trent  &M.;C2oShV. 
3  Nottingham  Joint  Station, 

3  p.c.  Stk 

3}  Nott.  Suburban   Ord     ... 

20/6  S.  E.  Perp.  Ann      

4i  Do.         4}p.c 

3*  S.  Yorks.  June.  Ord.     . . . 

4}  W.  Cornwall  (G.  W.,.  Br., 
Ex. ,  &  S.  Dev.  Joint  Rent 
W.  Highl.  Ord.  Stk.  (Gua., 

N.B.) .....:   99 


135} 
137} 
132f 
131J 
135} 
133} 
177| 
155 
97} 
145, 
124, 
135; 
157j 
1351 
13^ 
139} 
174i 
174} 
139} 
172} 
142} 
141} 
137} 
139} 
129} 
123J 
87 
101 
100* 
135} 
100 
HO 
34 

99} 
115 

34} 
152} 
114 


Lond   &  S.  Western..! 
Do 1884 

Do ; 

Lond.,  Tilbury&  Southend 
Do  Cons.,  1887 

Do  ...,       - 

Mersey,  5  p.c  Perp 

Metropolitan,  Perp. 


3i 

II 
.'i 

5 

5. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


1882 


New. 


18S7 


Guar. 


Metrop.  Dist.  Exten   5p.c. 
Midland,  Perp.  Pref.  ... 
N.  British  Cons.,  No.  2 
Do.      Edin.&  Glasgow 

1865 

Conv. 


Conv. 
do 
do. 
do. 
do 

do.    . 
do.    . 


874 
187s 
1875 
1870 
1884 
i388 
1890 
1892 
1897 


4 
4i 

5 

4 
4 
3} 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
N.  Eastern 

N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  ,,  1875 

N.  Staffordshire 

Plym.  Devpt.&S.W.Jun^. 
Port  Talbot,  &c,  4  p.c.  £10 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;£io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3p.e.  after  July  1900 
TaffVale ......\V. 


140* 
139} 
120} 
133} 
133} 
133} 

133} 
131 
132} 
132* 
132} 
139} 
113 
97} 
96* 
86 
131} 
145} 
159} 
160} 
145} 
145} 
160t 
128J 
128} 
128} 
128} 
127} 
140 
165} 
148} 
101} 
142} 

91 


10 
129} 
152} 
169} 
135} 
134} 
116} 
100} 
129} 


INDIAN   RAILWAYS. 


Last 
Div. 


Name. 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 

4}  AlexandraDks.  &Ry.  "A 

5  Barry(First)    

4  Do .    Consolidated 

4  Caledonian  Cons.,  No.  i  . 

4  Do.  do.     No.  2  . 

5  Do.  do 1878 

4  Do         Pref.    1884 

4  Do.         do.  i887(Conv.) 

—  Cambrian, No.  1  4  p.c.  IPref. 

—  Do  No.  2        do. 

5  City  &  S.  Lon.,  Perp.  Pf.  S. 


137} 
153} 
117} 
193} 
129} 
89 
122} 
114} 
105} 
104} 
101} 
117J 
105 
150, 


5 

4 
4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
S 
I 

S 

4 

4 

I5/S 

4 
4 
4 

I 

4 
4 
4 
3 

3i 

4 
3 
2/ 


Do.  Do.  1896 

Furness,  Cons i88i 

Do -A' 

Do  "B"i883 

Glasgow  &  S.  Western 

Do.  No.  1!.... 

Do. 
Do. 
Gt.  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do.       

Gr,  Eastern,  Cous. 
Do. 
Do. 

Gt.  Eastern 1S84 

Do         ...1887 

Do  -' 

Do         1890 

„     Do         1893 

Gt.  North  Scotland  "A" 

Do.  'B" 

Gt.  Northern  Cons  ^ . . 

„     Do 1896 

Gt.  Western  Cons. 

Hull  &  Barnsley  3*  p.e 

IsleofWight 

Lanes.  &  Yorkshire,  Cons. 
LancDrby&E.C.  5p.e.;£io 
Do.  5p.c.  2nd;£io 
Lond.,  Bright.  So.,  Cons. 
Do.  ajd  Cons. 
Lond.,  Chat.  &Dov  Arbitr. 
Do  2nd  Pref.  4}  p.e. 
Cond  &N.  Wests'n 


ON 

114} 
158} 
129 
136} 
135} 
165} 
132} 
139} 
67} 
29} 

142} 

134} 

128} 

126 

123 

135} 

134,' 


3i 

3/ 

6 

3} 

3 

2/4si 


134} 
134} 
134} 
134} 
134- 

116; 
lis; 

129, 

127} 

138* 

102 

173} 

103 

129) 

103J 

?« 
7} 

171} 

169} 

130 

no 

141} 


2! 

1/6 
3i 
4 

4 

9/10 

9/ 

9%} 

8/4} 

8/ri} 

65/SJ 

60/1 
4} 
3 
S 

4 

4 

S 

4i 

4} 

4 

71/9 
9/1 1 

9/1 

■1 

s 


il 

s 

4 

u 

3i 
5 
] 


Assam  Bengal, Ld.  (3p.e.)  100 
Barsi  Light,  Ld.,  ;£io  Shs.  10 
Bengal  and  N.  West.,  Ld  jioo 


Do.  Cum.  Pref.  Stock.. 
Do.  Deb.  Stock  Rd 
Bengal  Central, Ld.,  £10 
(3}  p.c  -1-  }th  net  earn) 

Bengal.  Dooars,  Ld 

Bengal  Nagpr. ,  Lim.  (gua. 

4  p.c.-f-4thsp.  pfts.) 
Bombay,      Baroda,     and 

C.  1 .  (gua  5  p.e  )    

Burma,  Ld.  (gua.  2}  p.e. 

and  }  p.e.  add.  till  1901) 

Do.        ;£io  Shares 

Darjeeling  Himal'n  Debs. 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.e.  -t-iiet  earn. 

Do.  Deb.Stk., 1800  (1916) 

Estn  Bengal,  "A"  An.i9S7 

Do,  "  B"i957   

Do.  Gua.  Deb.  Stock 
Eastind  Ann.  "A     1953) 

Do.  "C"    

Do.  "B"    .... 

Do.      Def.  Ann.  Cap. 

(gua.  4  p.e. -fith.sp. pfts.) 

East  I  nd.  Def  Ann.  ^' D  ' 

Eastind.  Irred.  Stock  .. 

Do.  New  Deb.  Stock   ..[ 

Gt.  Ind'an  Renin.,  Gua  i 

p.e.  -t- }  surplus  profits . . 

Do.  Irred.  4  p.c.  Deb.  St, 

Indian  Mid.,  Ld.  (gua  4 

p.c.  +  }th  surplus  pits.) 

Madras  Guar.+  }  sp.pfts. 

Do.  do. 

Do.  do. 

Nilgiri,  Ld.,ist  Deb.Stk. 

jRohil.  and  Kumaon,  Ld. 

Seinde,  Punj.,  and  Delhi, 

"  A     Ann.  .1958 

Do     "B"      do.    .. 
SouthBehar,  Ld   ^fiioshs.  100 
Do.       Deb.  Stk  Red.  100 
South  Ind.,Gu  Deb.  Stk.  100 
South  Indian,  Ld    gua.  3 

p.c .  and  }  sp  1    profits)  100 
Sthn.    Mahratta,  Ld.  (3} 
p.c.  &  t  h  net  earnings) 
Do.      Deb.  Stk.  Red. 

Souther   Punjab  ,Ld 

Do        Deb   Stk.  Red, 

Nizam    Gua.  State  Ld. . . 

Do.      Mort   Deb  ,  1936 

Do.  do.        Reg. 

Nizam'  Gua  State,Ld.,3} 

p.e.Mt  Deb. bearer 

Do.        Reg.     do.  . . 

W  of  Indi   Portgese.  Ld. 

Do       Deb.  Stk.,  lie* 


9} 
137 
101 
96 

5} 
115 

106 

202} 

100 


116} 
109 
23 
27 
130} 
25 
27 
29 

143} 
153} 
148} 
100} 

157 
131} 

107 
148} 
139} 
129} 
87} 
135 

23 

I  28 

93 

100 
149} 

114 

in 

115 
9S 
100 
125 
106} 
105} 


96 

77* 

101} 
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ftAILWAYS.-BRITISH  POSSES- 
SIONS. 


II 


Name. 


! 

4 

4 
•/6 

6 
S 
S 


Gua. 


Atlantic  &  N.W 

Mt.  Bds.  ,1937    

BuflF  .&  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bds.1879 

Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c. 

ist  Mt.  Stg.  Bds  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stic. 
Do.  Strl  rstMt.Deb.Bds. 


1915    

Do.  Ld.Grnt.Bds.  r938 
Do.Ld   Grnt.  Ins.  Stk.  .. 
Do .  Perp .  Cons.  Deb    Stk. 
Do.  Algoma  Bch.  rst  Mt. 

Bds.,  1937    

Demerara,  Origtna    Stock 

Do.  Perp.  Prel.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

£10  Shs 

Dominion  Atlntc.Ord.Stk, 

Do.  sp.c.  Pref  .Stk 

Do.  ist. Deb.  Stk 

Do .  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds 

Do. Perp.  Deb.  Stk 

Do.  Gt.  Westn  .  Deb  .  blk. 
Do.  Nthn.  of  Can.  ist  Mt, 

Bds.  ,1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L, 

Erie  1  Mt    1903    

Do  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

iamaicaistMtg.  Bds.  Red. 
lanitoba  S.  W.  Col.  i  Mt. 

Bd.,  i934^fi,ooo  price  % 
Mid   ofW.  Aust.Ld.6p.c. 

I  Mt   Dbs.,Red 

Do.  Deb.  Bds.,  Red 

Nakusp&  Slocan  Bds.,  t9r8 
Natal  ilululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.ep.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John.ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.&Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  1st  Mt. 
Well.  &  Mana.  £5  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  ^d  do. ,  1908  

Atlan.  &  St.  Law.Shs.  ,6  p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds  ,  1902   

Minneap.,S.  P.&  St.  Ste. 

M?-^  itt  Mt  Bds.    1938 


ICO 

zoo 


100 

zoo 


123i 

134 

142 

142 

66 


101 


zoo 
100 
zoo  105 
100112 

100  120 
100  49} 
100 1494 


4 
100 
100 


5 

lOO 

100 
100 


zoo 

zoo 


zoo 

190 

100 


zoo 
zoo 
z 
zoo 
zoo 
zoo 
zoo 
zoo 

100 

tzooo 


lOJ 
22} 
874 
135i 

944 
1024 

8i 

1314 

1384 
133 

lul 
106 

101 

106 
105 

101 

106 
1094 

1194 

234 
103 
102 

83 

119 
1091 
91 


1544 
1424 

324 

284 

104 
464 
1084 

754 

154 

154 
109 

106 

IW 

103 

163j 

112 

101 

102 


AUBRICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.Gt.Sthn.  A  6  p.c.  Pref. 

Do.    Jo    "B"Ord.    .. 
Alabroa.  N.  Orl.-Tex.  &c., 

"A'Tref. 

—  Do.     B  "Def.   

5   Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

—  Baltimore  &  Ohio  Com.  . . 

Do.  4  p.c.  Non-Cum.  Pf. 
•ij  Central  of  New  Jersey.. 

$1    Chesap  .&  Ohio  Com 

5   Chic.  Gt. Westn.  p.c.  Pref. 

Stock"A" 

5   Do  4  p.c.  Deb.  Stk 

,  I4   Chic.  June.  R  1.&  Un.  Stk. 

Yds.  Com 

Si4  l)o.  6  p.c.  Cum  .Pref 

»2JChic.Mi    &  St.  P.  Pref... 

1  j  Cleve.  &  Pittsburgh 

ti}  Clcv.  .Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non-Cum.zst  Pf. 
Do. 4  p.c.     do.    and  Pf. 


zo/. 
zo/. 


Stk. 


$zoo 
$100 

$100 

$100 

(100 
$100 
9 100 

♦zo 

9ioo 


American  Railroad  Stocks  {fonHnued):- 


M 


Name. 


4 

8 
$2 
ti} 


|i}  Gt.  Northern  Pref. 

4    Illinois  Cen.  Lsd.  Lines  . 

—    Kansas  City,  Pitts  &  G .  . 

$34  L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O     ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk. .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  rst  Pief. 

Do.  2nd  Pref. . 
S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 
St.  Louis  Bridge  ist  Pref. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man.. 
Southern,  Com, 
Wabash  Common 


»ioo 
$100 
♦100 
$100 
$100 
$100 


8100 

»5o 
$100 
8100 
tso 
$5° 
81OC 
8100 
Oioo 
$100 
$100 
$100 
$100 


163 
lOOJ 


1184 
574 


American  Railroad  Bonds — Gold 
{continued)  X — 


American  Railroad  Bonds  ifiontinved)  :— 


AMERICAy  RAILROAD  BONDS 
CURRENCY. 


1024 

64 
81 

294 

784 
90 

140 
125 
175 
944 


Name. 


Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tcma        1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901 

Do  Nebraska  Kxt 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  118 

Do.  (La  Cross  &  D 1919  II64 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic.&Mis.Riv.iMt.  1926116 

Det.,G.Haven&Mil. Equip  1918  109J 

Do.-  do.  Cons.Mt.  1918  1074 

Indianap.&  Vin.,  I  Mt.  ..  1908  125 

Lehigh  Val.,  Cons.  Mt Z923  1174 

Mexic.Cent.,Ln.2Cons.Inc.    —     14 
N.Y.Cent.&  H.R.Mt. Bonds  Z903  112 

Do.      Deb 1904  107 

Penns  Cons.  S.  FM z 905  1144 

West  Shore,  z  Mt 2361  114 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  z  Mt.   ..Z908 

Do.      Mid.  z Z9z8 

Allegheny  Val.  Gen.  Mt.  ..zg42 
Atch.,Top.,  &  S.F4  Gn.Mt.z995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan,  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds i(. 

Bait.  Belt  5  p.c  z  Mort 1990 

Bait.  &Ptmac(Mn.  L.)z  Mt.  zgz 
Do.      do.  (Tunnel)  z  Mt.  zgr 

Beech  Creek  z  Mt Z936 

Carthage  &  Adiron  z  Mt. . .  zq8i 
Cent,  of  Georgia  Cons.  Mt.  Z945 
Cent  .of  N.  Jrsy.  Gn.  Mt.  ..ZQ87 
Central  Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Guar    Gold. ...1929 
Chesap  &  Ohio  IS  Cons.Mt.z939 

Do. Gen.  Mt Z992 

Chic.  Mil  .&  St. PI.  (Chic.  & 

L.  Sup.)iMt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do. Wise. &  Minn.  I  Mt.  1921 

Do.  Terminal  Mt      1914 

Do .  Genera   Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do   I  Mort. (Memphis)  ..1951 
Clevel.  ,Cin.,  Chic  &  St.  L. 

I  Mt. (Cairo) 1939    97} 

Do.  I  Mt.(Cinc,  Wab.,  & 

Mich.)      ig9z 

Do.  I  Col.Tst.Mt.(S.Louis)i99o 

Do. General  Mt 1903 

Clevel. &  Mar.Mt 1935 

Clevel.  &  Pittsburgh    Z942 

Do.  Series  B 1943 

Colorado-Mid. I  Mt.2.3.4p.c.iq47 

Colorado  z  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M ^ 1936 

Detroit  &  Mack .  z  Lien  ....  Z995 
E.  Tennes.,  Virg.,&  Grgia. 

Cons.Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  1  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien  1996 

Galvest.,Harrisb.,&c,i  Mt.. 
Georgia,  Car.  &  N.  i  Mt.  ..1939 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do .  Cairo  Bdge.  . .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  z  Mt.   ..Z941 

Long  Island   * .  1931 

Do.         Deb ZQ34 


Is 

Name. 

1 

Louisville  &  Nash.  G.  Mt. .  Z930 
Do.      2  Mt  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.    zMt.N.Orl.&Mb.z93o 
Do.    I  Mt.  Coll. Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc  Aigi7 

Do  do.  B..1917 

Minneap.  &  S.  L.  1  Consold.  1934 
Minne.,  Sit.  S.  M.&  A.  z  Mt.i92e 
Minneapolis  Westn.  z  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  3  do 1990 

Mobile  &  Birm.Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L. 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  y.,  Brooklyn,  &  Man.  B. 

1  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  34  Mw  Coup 1997 

Do.  3}  MRh.  Cent rggS 

Do. 34  L.  Shore 199S 

N.  Y.,  L.  Erie,  &  W.  i  Cons, 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.1920 
N.  Y.,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt 1931 

Do.     Imp.  &  Ext 1934 

Do.    I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  — 
/  Pitts.,  C,  C,  &  St.  Ls.  I  ,„,„  „ 
\      Con.Mt.G.B.,Ser.Ai"9't°-= 

Do.  Cons.  Mort.,  Ser.  D. .  1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.r997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  ist  Mort.r939 
Rio  Grande  West  ist  Tst.  Mt.  1939 
S.  Louis  Biidge  ist  Mort  - 1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  1st  Mort..n,", 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  rst.  Mrt. 44  p.c  r9o2-i7 
St.  Paul  Minn.,  &  Manit.z933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.3Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    1st  Cons.  Mt 1905-37 

Trml.  Assn.  of  S.  Louis  1  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  3000 
Toledo  &  Ohio  Cent,  i  Mt 

West.  Div 1935 

Toledo.,   Walhon.,   Val.,   & 

Ohio  1  Mt 1931.3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen .  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  1  Mt -..1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div.)5  p.c 1928 

Willmar  &  Sioux  Falls  z  Mt.  1938 


1214 

114 

131 

111 

102 

1084 

106 

81 

27 
109 


1124 
1024 
1024 
93 
58 
774 
1074 
1054 
1194 

105 
1104 
107J 

107 

105 
105 
112 
1004 
ICOi 

140  J 
1384 

1024 
138 
128 


107 

69 
104 
1044 
117J 
112 
1024 
1174 

984 
1054 

118 

1044 

118 
88 
944 

1054 
974 

146 

1134 
924 
594 

1024 
1174 
1404 
1074 
1074 
1114 
106J 
115 
1104 
115J 
1124 
1144 
56 

1024 

112 
107 
1181 

109 

1151 

1114 


102J 
122i 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906 

Do.  Gen   Mort.  ..1927-8 

Alabama,  N.  Oil.,  Tex.  & 

Pac.  5  p.c.  "  A''  Dbs. .  .1910.40 

Do         do.  "  B"  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts Z906 

Illinois  Cent.  Skg.  Fd 

Do  Z905 

Do.  Z950 

Do.         z  Mt 195Z 

Do.  z  Mt Z95Z 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  z  Mt Z902 

Do.    z  Mt.  (Memphis  & 

O.)  Z90» 

Mex.  Inteml.  Prior  Lien    .. 


107 
108 

111 

91 

58 
133 
1024 
106 


UIJ 
?n44 
lOV 
1044 
116 
90) 

1024 

1C7J 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  z  Mt Z904 

N.York  Cent.  &  H.R.  Mort.z903 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(189°)   

Nrthn.  Cent.  Cons.  Gen.  Mt.    .. 

Pennsylvania  Gen.  Mt zgio! 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Ml 1945 

Phil.  &  Erie  Cons.  Mort    ..1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N  Alabama 1903 

Un  N.  Jersey&C.  Gen.  Mt.z9oi 


684 
2(i 
108 
1C5 

100 


105J 

1231 

112? 

104 

136 

123 

103 

1054 

103 


FOREIGN  RAILWAYS. 


13/ 

s 

6 


5 
6 
5 

5 

4 

l/o/o 

3 

4 
2/ 
8/ 
6/ 
30/ 


50/ 


7/ 

12/ 

s 

?i 

6 
4 
4 
6 
5 
6 
4/ 

\l 
5 

4 

6 

I 


7J/ 
5 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . , 
Arauco,  Ld    Ord.  Shs.  .. 

Do.sp.ciMt.Bd.Red. 

Do.  6p.c.  Mt.  Deb.,Rd. 
Argentine    Gt.    W.,    Ld., 

Do.sp.c.Cum.  Pref.  Shs. 

Do.  z  Deb.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   .. 

Do.  5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.     . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

D0.4p.czDeb.Stk  .Red. 
Parranquilla  R.  &  P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazi  1  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  Z893,  Rd. 

B.  AyresGt.  Southn.Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Dub.  Stk 

B.  Ayres  Northern,  Ltd., 

5  p.c.  Mt.  Deb.  Stk., 
Red 

B.  Ayres  &  Pac,  Ld.,  5 

p.c   z  Pref.  Stk.  (Cum.) 

Do.  z  Deb.  Stk 

Do.  44  p.c.  2  Deb.  Stk., 
B.  Ayres &Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c  Pref.  Shs.  . . 

Do.  Sunchiiles  Ext.    . . 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4P.c."A"Deb.  Sk.  Rd. 

Do.  6  p.c.  "  B"  Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos  &Caran   D.,Rd. 
Cent.Arg.Deb.sk  Rd.   .. 

Do.  Deb.  Stk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  Z934.. 

Do.     Deb.  Stk.,  Z937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.  Shs 

Do.    Perm.  Stk 

Do.    Nthn.  Ext.  L.Sh 

Do.    Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd. 

6  p.c.  Pref  .Shs 

Do.    z   Deb.  Stk 

Do.6p.c.  Deb  .Stk... 

Cordoba  Cent.,  Ltd.,  5p.c. 

Cu.  z  Pref.Stk 

Do.   5  p.c.   Non-Cum. 

2Prcf  Stk 

Do.     Deb. Stk 

Costa  Rica ,  Ltd  ., Shs 

Do.,istMt.  Dbs.  Rd.. 

Do  3nd  Dbs.  Rd    .... 

Do  Prior  Mt  Db.  Rd. 


March  io,  1900. 


^be  Jnvestovs'  TRevtew. 


363 


Foreign  Railways  {continued)' — 


Last 
Div. 


Name. 


4i 

6 
6/ 

si 

3 

3     , 
3/"J 


J/ 

6 
6 

6 

4 
3 

S 
3 

3l 
5/ 
5 
8/3 

4 
3/ 


6 
6 
7 

6 
30/ 

4 
4 

4 

10/ 
6 
5 

5 

sh 

ti/6 
4 
8/ 

5J 
10/ 
10/ 

3/ 

5 

?{ 


"35 
19-3 


6 

3 

4 

3 

33/ 
4 

5 
S 
5 

4 


4i 
4^/ 

6 

4 

7 

.:/ 
5 

s 

5 
9 

3 
5 


5i 
5 


4 
6 

gU. 
3 
3 
3 

3i 


100 


ro 


Cuban   Central  5i  Cm.  Pf. 

Do.  Mt.    Obs. 

Cucuta  IS    Mt    Deb    Rd. 

Dna   Thrsa.  Chris     Ltd., 

7  p  c    Pref    Shs    

Do.  Dbs.,  Red 

E    Argentine  .Ltd 

E.  of  France,  Db.,Rd.    .. 
Egyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

EntreRios,  L.,Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 

Gd.  Russian  Nic,  Rd 

Gt.  Westn.  Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c. "A" Deb. Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd., 
Ital.3p.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  191S. 
Jura  Simplon,3i  Eds. . .  .1 
La  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 
Lembg.-Czern.-Ja.ssy .... 
Leopoldina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

Dj   Series"  B,  '  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref,  6  p  c  . 
Do.  Perp.  Deb  St,t. 
Mexican  Sthrn.,Ld    Ord. 

Do.  4p.c.  iDb.SlK.Rd. 

Do.  4  p.c.  a         do. 

Mid.  Urgy.,  j,td 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5 p.c.  D.  B.,Rd. 

Moscow-Jaros.,  Rd 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Mt.  Db. 
Nata  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. . , 

Do.  , Debs.,  Red 
Nitrate  Ltd  .  Ord. 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.     Def.    Conv.   Ord 

Do.,  istMt.  Bds.,Red. 
N.-E.  Urgy.,  Ltd.,  Ord.. 
Do.  7  p.c.  Pref.. 

N.-W.   Argentine  Ld.,  7 

p.c.  Pref 

Do.  6  p.c.  1  Deb   Stk. 

Do.  2  Deb.  Stk    

N.W.   Uruguay  6  p.c.   i 

Pref.  Stk 

Do,     5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  ofSpainPri.Ob.Rd, 
Ottoman  fSm.    Aid.) 

Do".      1st  Debs.  Red. . . 

Do.      2nd  Red 

Ottmn.of  Aniia.  Db.,Rd.  100 

Do.     Series  II 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon     &    Medit, 

(old  sys.).  Red 

Do.  (new  sys.).  Red.. 
PirEEUs,  Ath.,  &  Pelo.    . 

Do.  4J  p.c.ist  M.  E.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 
Pto  Alegre&  N.  Hambg, 

Ld. ,  7  p.c  .Pref.  Shs. . . 

Do.  Mt.  Deb.  Stk.  Red, 
Pretoria-Pietbg.  Ld.  Rd. 
Puerto  Cabello&V?l.Lj. 

Do.ist  Mt.  Dbs.,  Red. 
Recife  &  S.  Francisco  . . 
R.CIaroS  Paulo,I.d.,Sh 
Do.  Deb.  Stk 

Royal  Sardinian  Ord... 
Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd. 

Ryl.    Trns.-Afric.  5   p.c. 

ist  Mt.  jCicx  Bd.,Red. 

San  Paulo  Ld 

Do.     5    p.c.   Non.    Cm, 

Pref. 

Do.  Deb  .Stk     

Do  .5  p.c  Deb  Stk.... 
Sa.  F6  &  Cordova  Gt, 
Sthn  .  Ld., Shares 
Do  Pr.Ln.  Bds.... 
Do  Perp  Deb  Stk 
Sa  FC- ;  p.c.  2nd  R.  Db. 
S.  Austrian    

Do.     Red 

Do.     (Ser.X.)    .. 
South    Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,  7  p.c.  ist  Mt.  Dbs. 
Sthn.  Braz.  R.  Gde.  do 
S-ul,  Ld 

Do.      6  p.  c.  Deb.  Stk.  100 


27s 


rco 


3J 
77 
CO 
18 

14 
102 
12 
57 
23 
96 

J* 
91 

85 

H 
95 
103 
84 
104 
56} 
65 
39 

7 

98 
23J 

41 
82i 

4 

1} 
31  j 

mi 
m 

lOiJ 
30i 

145 
30 
91 
71 
12 
58 
lOi 

103 

102 
05 
12} 
28 
£9} 

^ 
S3 

I* 
51 

95* 
14i 
15 

2 
103* 
85 

15 

e 

79} 
IS 


lU 
91 
90 
81 
99^ 
97} 

80} 

17 

18 
18 

1! 

89i 
87 

5 
75 
87 

Ij 

88 
61 
27 
125 
111 
121 
12 
Hi 

57 
138 

120 
130 
121 

47} 
99 
120 
73 

6i 
14 
14 

12i 

25 

7 
63 


Foreign  Railways  {continued)'. — 


Last 
Div. 


5 

2/6 

5 
5 
5 

5 


3i 


5/3 

5i 

3 
6 

6 
5 
8/ 
6 

3/1 


Namf. 


Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

TaltaI,Ld 

Do.  5  p.c.i  Ch.  D.  Rd. 

Un.ofHavanalrr.Db.Stk. 

Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.jLd.  7 p.c. 
Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  si  p.c.  Pref. . . 
Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres  St.    Mt. 

Debs.,   1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  .of  Havana   Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn.  Santa  F4,7  p.c.  R. 
Zafrai&  Huelva,3p.c.Rd. 


101 
102 

2J 

18 

HI 

126 

102 

6 

35 

19 
76 
43 
19 
14} 
18 


100  105 
100  103 

—  I1I8 
14 


107 

46 

3J 


BARKS. 


Div. 


2/6  African  BankingCorp,,Ld 

i/g|    Agra,  Ltd 

4/2^  Anglo-.\rgentine,  Ltd.,;£9 

8  fls    Anglo-Austrian     

6/  .\nglo-Calif.   Ld.,;{;2oSh. 

4/  Anglo-Egyptian,  Ltd., ;{;i5 

6/6  Anglo-Foreign  Bkg.,  Ltd 

7/6  Bk.  of  Africa,  Ltd.,  £it,\ 

28/    Bk.  of  Australasia   

10/  Bk.  of  Brit.  Columbia    ., 

25/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.  of  Egypt,  Ltd.,  £2^ 

5/  Bk  of  Mauritius,  Ltd.   .. 

18/     Bk   of  N.  S   Wales 

p.c.   Bk.ofN.  Zland  Gua  Stk. 

4/3  Bk.  of  Roumania,  /20  Shs. 

2/6  Tarapaca&Ldn.,Ltd.,;£io 
f.i7,SO  Bque    Internatle.  de  Paris 

6/  Brit.    Bk.   of  S.  America, 

Ltd.,  £20  Shares 

16/  Capital&Ctie5.,L.,;£5o.. 

20/     Chart,  of  India,  &c 

3/7  J  Colonial,  ;£2o  Shares 

10/  Delhi  and  London,  Ltd.  . 

7/  German  of  London,  Ltd.  . 

33/  Hong-Kong  &  Shanghai . 

4/      Imperl.  of  Persia 

£0/  Imperl.  Ot.oman,  ;C20  .Shs 

15/  Intrnatl.  of  Ldn  ,  Ld.,;(^2c 

12/6     Ionian,  Ltd    

16/  Lloyds,  Ltd.,  ;£5o  Shs.  .. 

10/  Ldn.  &  Braziln.  Ltd.,  ;(^2o 

44/  Ldn.  &  County,  Ltd.,/Ro 

9/  Ldn.  &  Hanseatic,  L.,;£20 

9/  Ldn.  &  Provin.,  Ltd.,  £10 

39/  Ldn.  &  Riv.  Plate,  L.,.£25 

2/9I  Ldn.&San  Fcisco,  Ltd. .. 

32/  Ldn.  &  Sth.  West. ,  L.  ,^£50 

32/  Ldn.&Westmins.,L.,^ioo 

3  Ldn.  of  Mex.  &S  Amer., 

Ltd.,  j^io  Shs 

23/9  Lond.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Stk.    L.,  ;£ioc 

9/7  Ldn.,Paris&.^mer.,L.  ;£2o 

2/  Merchan    Bkg.,  L.,j^9.. 

7/6  Metropn    Ltd.,  ;£5o  Shs... 

10/  National   Ltd.,  ^^50  Shs... 

—      National  of  Egypt 

5/6  Natl  of  Mexico,  ?ioo  Shs. 

1/6  Nationa   of  N.  Z.,l..,fyi 

10,  Nationa  S.  Afric    Rep... 

23/1I  National  Provcl.  of  Eng., 

Ltd.,  jC75Shs    

26/4J  Do-      do       £60  Shs. 

7/  NorlhEastn.,Ltd.,i;2oShs 

23/  Parr's,  Ld.,  ijioo  Shs     .. 

12/6  Prov   of  Ireland,  L.,  ;^ioo 

40/  Stand.  ofS..'\fric.,L.,;^ioo| 

15/  Union  of  Australia, L., .£75! 

4  p.c  Do_  Ins.  Stk.  Dep.  1905."' 

18/6  Union  of  Ldn.,  Ltd.,  .^looi 


5 

6 

7 

120  f 


$80 
si 
10 

loi 
12 
6 
20 

I2i 

'5 

25 

;oo 
-5i 


10} 

67 
17} 
64 
22} 
10 
40 
102 

6 

1i 
24 

11 

38} 
37 

11} 

69 
4 

13 
13 
17 
33 
20 
103} 

'\\ 
73 

t4J 

7 

51} 
344 
24 

3 

22 
14 
22 
2j 
12J 

54} 
62} 
16} 
90} 
29 
65 
34} 
101 
37i 


BREWERIES    AND    DISTILLERIES. 


4i 

4 

7 

7 

6 

i 

4 

4 

6/ 
6 

11 

5/ 


Albion  Per.  i  Mt.  Db.  Sk. 
Do.  Perp.  Mt.  "A"D.  S. 
Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red.. 

Do.  Deh.  Stk.,  Red.. 
Alton  &  Co.,  L.,  Db.,  Rd 

Do  Mt.  Bd.s.,  1896  .. 
Arnold, S.W.,L., I  M.D.S. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt,  Db.  Stk.,  Rd  i 
Arrol,A  ,&Sons,L.,C.P.S.i 

Do    iMt.Db.  Stk.,Rd 

Atkinson's 

Backus,  I  Mt.  Db.,    Red. I 

Do.  7  p.c. Inc. Deb. Stk, 


iioo  104 
too  !  91 
too   112} 
ICO     EOJ 
100   134} 
too   114 
100  '  95 
I  to  ,  10} 
ii.o  ,100 
too  I  95 
10  '     5 

I  10  ;  loj 
IIOO  102' 

10  I  JO} 
100  '103 

10  I  8} 
100  I  76i 
too  j  62} 


Breweries,  &c.  {continued) '. — 


Div. 


Name. 


4 

10/ 
6 

4 
1/6 

>/3 

3/ 

8 

6 

4 

4=i 
3i 

3/ 
5i 
4 

■3/1 
c 

4 

4 

2/6 

4 

7/ 

6 

4i 

4 


4i 
si 
4i 

3i 
4i 
7/ 
5i 
S/ 
4 

17/ 
6 
15/ 
6 

si 

4i 

4 

4 

6 

4i 

6 

4i 

4 

S 

4i 

'X 

3i 

Ik 

4 

4/4i 

4 
4 

li 

3/ 

4 

4i 

5/ 

6 


5 
4 
2/6 

4i 

5 

!^ 

5 
10/ 

li 

4i 
4 
4/ 
5i 
4 
4 
10/ 


5i 

4 

5 

4 

6/ 

6 

5 

4 


Ballard&Co.Ld.iM.D.S. 
Barclay,  Perk.,L.,Cu.  Pf 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  ist.  M.  D.S.  100 
Barrett's,    Ltd 2} 

Do.     5  p.c.  Pref. 2} 

Bartfcolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 
Bass&Co.,Ld.,C.Pf.Stk. 

Do.Mt.  Db.  Stk.,Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 5 

Do.     Cum.  Pf 5 

Do.     Mt.  Db.  Stk 100 

Bel   &  Co.  Ltd 

Oo.    5  p.c.  Cum.  Pref... 
Do.     Perp.  I  Mt.  Db.  Sk. 
Bell,  J.,L.,iMt.D.Stk,,R  100 
Benskin's,  L.,  Cum.  Pref.      5 

Do  ,1  Mt.Db.Stk  Red.  100 
Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.    Mt  Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P.      5 

Do      Mt.    Debs.,  Red.    s° 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk.    100 

Brain  &  Co.,  Ltd 100 

Brakspear,  L.,   1  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.  P, 

Do.    I  Db.  Stk too 

Brickw'd&Co.4pc.M.D.S.  100 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Buckley's,  L.,  C    Pre-prf. 

Do  iMt.  Db.  Stk.  Rd. 
Bullard&S.,  Ltd.,D.Sk.  100 

Do.  4  p.c.  "H"M.  D.S.  100 
Bushell,Watk.,  L.,  C.  Pf. 

Do  I  Mt.  Db.  Sk.  Rd 
Butler, W.,Ld., CM.  Pre 

Do.         1st  Deb.  Stkt  100 
Do.         Deb.  Stk.    .    ,00 
Camden ,  Ltd. ,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk.  100 
Cam'bell,J  stone,L.,C.Pf.      5 

Do.  4}  PC.  I  Mt.Db.Sk.  100 
Campbell,  Praed,  L.,  Per, 

Mort.  Deb.  Stk 

Cannon,   L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Castlemaine, L.,i  Mt.Db. 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig     Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4jD.S. 

Chicago,  Ltd 

Do         Debs 

City  o  f  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 
Cityof  London,  Ld., Cm.  Pi 

Do.  Mt  Deb.  Stk.,  Rd. 
Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cial  L.,D  Sk.,Rd. 
Cornbrook,  L.,  si  Cm.Pf. 

Do.  4}  Perp.Mt.D.Sk. 
Courage,  L.,Cni.Pref.Shs. 

Do.    Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaii.e  Talisker  Distil. 

Do.  5  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.     iMt.Perp.Db.sk. 

Do  '  B"  Deb.  Stk.     .. 

Do.  4p.c  prp.  "C'D.  S. 
Dartford,  Ltd 

Do.     Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld.,i  D.  Stk. 
Denver  United,  Ltd 

Do.        Cum.  Pref.  ... . 

Do.         Debs 

Deuchar,J.,Ld.,Deb.Stk  loa 

Distillers,  Ltd j   10 

Dover&N.Ld.  iMt.D.S.  loo 
Dublin  Distillers,  Ltd.   ..      5 

Do.    Cum.  Pref. I     c; 

Dutton's  Blackburn    .... 

Do.      Cum    Pref.    .... 

Do.    4  p.c.  I  Mt.  Deb, 

Eadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr.  I  Mt.  Db.  Sk. 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum    Prf. 

Do.     I  Mt.  Debs. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 

Do.  Cum.  Pref... 


95} 
U 
104 
14} 
12 
99 

it 

137} 
120 
101 

J* 
95 
13 
11 
100 
97 
"i 
S7 

91 
11} 

107 
97 
1 

61} 
IJ 
40 
8 
E9i 
9e 

105 
14 
11 
9J 
894 
9Si 
39 
154 
34 
15 
10} 

1C3 

100 
96 
12 

106} 
13} 

105 

103 
10} 

106 
12i 

106} 

94 

5 

93 

99 
ICJ 

107 

101 
f:5 

103 

I' 

99 

99} 

4 

1E4} 
130 
101?} 

4 

6 
105 
98 
106} 

51 
104 
131} 
123! 
103 

6 

63 

8» 
lEJ 
K9.1 
94  J 
9U 

54 

51 
98 
97 

1 

53 
93) 
98 
20 
S4| 

U 

9?^ 
ICi 

102 
83 
12i 

104 

107 
3^ 


Breweries  &c.  (ccutiiiued):— 


Div. 


Namf. 


6 

4i 

4 
10/ 
6 

4 
4 
4 
4 
4 
6/ 

^1 

Ji 

S 

4 

M 

6 

S 

4 

5 

4 

6/ 

6/ 

6/ 

4 

Ji 
4 
5 
5 

5i 

5/6 

G 

5 

4i 

6/ 
4i 
3i 
14/6 

5i 

4i 

4 

5/ 

8/ 

6 

7/6 

5 

4/6 

4 

4 

4/ 
6 
5 

4 

23/9- 
8/45 
6 

Ji 

4j 

4i 

4 

8/ 

7 

si 

5/ 

4 

4i 

7/ 

6 

4} 

5 

4i 

5 

4 

'i 

4} 

7/ 
<i 

V 

10/ 

6 

4l 

t?/ 
6 


5/7-: 

2f 


Empress  Cum.  Pre* 

Do.      ist.  Mt.  Db.  Stk.  100 
Evershed  (Syd.)  i  M.D.S.  100 

Farnham,  Ltd 

Do.       Cum.  Pref. 

Fenwick,L.,iD.Sk.,Rd. 
Flower  &  Sons,  Irr.  D.  Sk.  1 100 
Fordham,  ist  Mort.  Deb.  1 100 
Friary,L.,iDb.  Stk.,Rd.  iioo 
Do.  I  "A"Db.Sk.,  Rd  100 
Gartsides    ]   10 

Do.     5  p.c.  Cum.  Pref. 

Do.  I  Mt.Db.  Sk.  Rd, 
Green,  J.W.,L.,iMt.D.S, 
Groves,  L.,  i  Db.  Sk..Rd. 
Groves&WhitnallCm  Pf. 

Do.     Perp.  ist  M.  D  S. 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.,  too 

Hall&Woodhouse,tMDS  100 

Hall's  Oxford  L.,  Cm.  Pf.      5 

Do.     I  Mt.  Deb.  Stk...  100 

Hancock,  L., Cm.Pf  Ord. 

Do      Def.  Ord    .„ 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd. 

Hanson 's,Ld., I  Mt.Db.Sk 

Heavitree,  i  Mt.  Db.  Stk, 

Hardy's  Kimberley  i  Mt, 

Hoare,  Ltd.  Cum.  Pref... 

Do.    "  A"Cum.  Pref.. 

Do.    Ml.D6b.Stk.,Rd. 

Do.  do.  do.  Rd, 
Hodgson's,  Ltd 

Do  I  Mt  Db.,  Red., 
Holland  &  Co.  Mt.  Debs. 
Hopcraft,  L.,  i  M.  D.  S. 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  I  Mt.  Db.  Stk.Rd, 
Hull  Ltd 

Do.         Cum.  Pref. 

Ind,Coope&  Co.,4iB.P, 

Do.  Deb.  Stk.,  Red, 
Do.  "B'  Mt.Db.  Stk.Rd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  . . 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "H"  D.  Sk. 
Lambert&Noiris,iM.DS. 
Lascelles,  Ltd 

Do.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd. 
Lion,  Ltd.,  .^25  shares.. 

Do.  New  £\a  shares. . 

Do.  Perp.  Pref.   

Do.  B.  Mt.Db.  Sk.Rd. 
Lloyd  &Y.,  Ld.,Db.  Sk. 
Locke  &S.,  Ltd.,  Dh  S. 
Lovibond,  L.,  Db.  Stk. 
Lucas&Co.,Ld.,Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  si  p.c.  Deb.  StK. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  Mt.Db.Sk.,  Rd. 

Do.  '  '  A"Deb.Stk.., 
Massey's  Burnley,  Ltd. 

Do.  Cum.  Pref,   .... 
McCracken,L,iM.D.i9o8 
McEw,in,Ltd.,Cm   Pref. 
Mellersh&NealeiM.D.S, 
Meux,  Ltd.,  Cum.  Pref. , 

Do.  Mt.  Db  Stk.  Red 
Michell&A.,L.,iM.D.S. 
MileEndDist.Db.  Sk.Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.    8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db.    50 
Morgan,  Ltd.,  Cum.  Pref. 
Naldcr  &  Coll.,  Ltd 

Do.  Cinn.  Pref. . . . 

Do  Deb  Red 

Newcastle ,  Ltd 

Do.    Cum.   Pref 

Do.     I  Mt.  Deb.,  1911 

Do.  "i^"Deb.Stk.Red. 
New  England  Ltd... 

Do.     Cum.  Pref. . . . 

Do.     Debs.  Red... 
Wew  London,  _,.,iD.Sk. 
New  Westminster   Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do      8  p.c   Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes,  Ld.  ,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk, L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.    Cum.  Pref 

Do.  1  Mt.  Per.  Db.Sk. 
Nlh.East.>L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red 

Do.  '  B"do.  Red 

lOblsson  Cape.  Ld 

Do.        Cum.  Pref. 
I     Do.        2nd  Cum.  Pref. 
I     Do.         Deb.  Stk.,  Red. 
I01dfield,L.,  I  Mt.Db.Stk. 
Openshaw  Lu.  Mt.Db.Sk. 


9i 
97 
99 
15 
14 
98 

108 

100 

101 
97J 
11} 
lOi 

100} 

101 

107 
lOi 

lOOi 

540 

182i 

119 

10] 
6i 

102 
12 
12 
14} 

109 

100 
9B 
99 

41* 

108 
100 

11 
112} 

S3 

100 

9} 

10 

96 

20 

14* 

10} 
117 
106 


364 
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Breweries,  &c.  (cOHtinued)  : 


Name. 


Page&  Overt., L.,Cm.Prf. 

Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslein,  Ltd.  .. 

Do.  Cum.  Pref. 

Do.  iMt.  Dr.Stk.,Red. 
Persse,  Ld.,iMt.Dh.Rd. 
Phillips',  I  Mt  Dh.  Sk... 
Pbipps,L.,Irr.  iDb.Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,Red. 
Pryor,  Reid,L.,iD.S.  R. 
Resells  Bexley,   sj   C.P! 

Do.  4}  I  Mt.  Deb.  Stk. 
RhonddaV.il.,L.,Cu.Pf 

Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
Russeirs,Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd, 

Do.  "B"Db.Stk.Red 
San  Francisco,  8  p.  c.  C.  P. 
Savill  Brs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  iDb.  Stk. 

Do     "A"  Db.  Sk 

Seager  Evans  Ld .  Cm.  Pf 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  3|p.c.  Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CP1 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.         Cm.  Pf.    

S'thdown  &  E.  Grinstead 

Do.    do     Cum.  Pf.   .. 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  . . 
Star,  L.,iM.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 
Stretton   Derby,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Styles  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref    

Do.  '  'A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.        Cum  Pref.  .... 

Do.        iMt.Dbs.,Red.  loo 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H. ,  Ld. ,  Cm.  Prf 

Do  rMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 

Do.  1  Mt.  Dbs.  Red.  .. 
WalIingford,L.,D.Sk.Rd. 
Watney,Comhe,L.,PfOr 

Do.    Def.  Ord 

Do.     Cum.  Pref 

Do  3jp.c  Deb.Sk... 
Watney,  D.,Ld.  ,Cm.Prf. 

Do     I  Mt.  Db.  Stk.  .. 

Webster  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  . . 

WenlockLtd    Pref 

Do  r  Mt.Db.  sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  iMt,  DbSk. 
Wethered    (T.)    &   Sons, 

t  Mt.  Deb.Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.    Cum.  Pref 

I    Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf 

Do.      Cum.  "  H"  Pref. 

Do.    Mt.  Dh.  Sk.,  Rd. 

Do.  Irr.  "ir'Db.Stk. 
Yardley,  I.&  J.,Ld.    .. 

Do.        Cm  Pf.    

Do  I  Mc.  Dh.  Slk. 
Yates'sCulle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mt.DI).Slk. 
Young«rW.,L.  Cu.Pf.Sh. 

Do.    D«b.  Stk 


12i 
lU 

21 

11 
107 

90J 

98 
1074 

lOJ 

103J 

103 

5i 

104 

lOJ 

104 

9J 

105 

93J 

20 

14 
104i 
102 

9 
12 
107 
102 

115 

91 

89 

3| 

93 

100 

23 

17 

7 

110 

8i 

87* 

104 

9} 

90i 

25 

22 
104    I 

113 
112 
104 

21 

U 
100 

97* 

97} 

98 
104 

13i 

13J 
101 
110 
107 
103 
106j 

20 

14} 
106 

12| 

99 

42 

15} 
111 
102 

10} 
107} 

83} 
5} 
8 

96} 

9} 

103 

12} 
104 
104 

95} 
10!} 
130} 
103 

Hi 

104 

15 

13 

121 
105 
9j 

99 

103 

101 

116} 

109 

96 

19 

13 
107 

98 

14} 

13i 
113 

98 

% 
97 
11 
10 
97 
123} 


CANALS  AND   DOCKS. 


Last 
Div. 

Name. 

i 

£ 

4 

Birmingham  Canal 

100 

1354 

10/ 

E.  &  W.  India  Dock.... 

roo 

194 

A 

Do.4p.c.  Prf.  Stk 

100 

/3* 

3 

Do.  P.L.  Deb.  Stk 

100 

9S 

3 

Do.  Cons.  Deb.  Stk.  . . 

100 

80, 

40/ 

G.  Junction    Ord.  Shs. . . 

100 

137, 

6/ 

Do.        do.  Pref. 

10 

19 

4} 

King's  Lynn  Per.  Dh.  Stk. 

100 

lib 

2 

Leeds  &  L'pool  Canal ... . 

100 

bbi 

3 

Lndn  &  St.  Kath.  Dks.  . . 

100 

52 

Do.    Pref. 

roo 
00 

m\ 

4} 

Do.     Pref ,  1878 

123 

4} 

Do.     Pref ,  r882 

00 

21 

4 

Do.    Deb.  Stk     

00 

25 

MchesterShipC  sp.c.  Pf. 

lO 

2 

1} 

Do.  ist  Perp.  Mt.  Deb. 

00 

04 

MiIfordDks.Db.Stn."A" 

00 

21} 



MillwallDk 

00 
00 

ni 

5 

Do.  Perp.  Pref.    

104 

Do.  Pref.    

100 
too 

79 

_ 

Do.  New  Per.  Prf,  1887 

65. 

5 

Do.  Per.  Deb  Slk 

too 

.37.1 

4 

Newhaven  Har 

10 

13 

ij 

N.  Metropolitan 

100 

60 

5 

SharpnessNw.  Pf  "A"Sk. 

100 

129} 

5 

Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

roo 

.05 

43.566 

Suez  Canal 

20 

4(1 

5 

Surrey  Comcl.  Dck.,Ord. 

100 

156} 

5 

Do.Min.  4p.c.Pref."A" 
Do.  Pref. ''B" 

100 

Mi 

5 

100 

m 

5 

Do     do.  "C" 

100 

[43' 

5 

Do     do.  "D" 

100 

^^\ 

4} 

Do    Deb.Stk 

100 

COMMERCIAL,  INDHSTRIAL,  &c. 

21/7 

Aboukir,Ld.,5p.c.  i  M.D. 

100 

101 

tl 

Aerated  Bread,  Ltd      

1 

lf> 

6 

Alhambra(Bkpl.),L.,C.P. 

I 

I 

^j^ 

Do.  ist  Mt.  Db.  Sk.   .. 

100 

92^ 

,ad 

.AlIenQ.  J.)5p.c.Cm.Pf 

1 

U 

4/ 

Aluminium,  L.,  "A"  Shs. 

I 

i 

4 

Do.  I  Mt.Db.Stk.,Red 

100 

99 
82 

.1 

Amelia  Nitr.,  L., I  M.  Db. 

100 

7 

Anglo-Chil.Nitr.,L.,C.Pf 

10 

9 

6 

Do.  Rly.  Mt 

100 

106<f 

4 

Do.  Cons. Mt.Bds., Red. 

too 

8A 

4 

Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 

100 

96 

■■^frf- 

Anglo-Sicilian  Slphr  C.  P. 

>■;/ 

g 

7Hd. 

Do.     Do.        Do. 

I 

i 

r 

ApIin&Barrett6p.c.C.P. 

I 

1 

Apollinaris.  Ltd 

10 

9i 

si 

Do.     5  p.c.  Cum.  Pref. 

10 

9 

4 

Do.     Irred.  Deb.  Stock 

100 

97 

Argentine  Meat  Pres.,  L., 

7  p.c.  Pref 

10 

2 

5,^ 

.\rgentineRefinry,Db.Rd. 

100 

97} 

3/6 

Armstrong,  Whitw.,  Ltd. 

I 

5 

4,  , 

Do.            Cum.  Pref 

s 

6 

7}d. 

Aron    Electricity    Meter, 

6  p.c.  Cum.  Pf 

1 
roo 

ji 

4 

Artillerj'M'ns'ns,!  M.D.S. 

101" 

5 

Artisans',  Labr.  Dwllgs. ,  L. 

100 

124* 

4 
4 

Do    Non-Cm.Prf.,1879 

roo 

127} 

Do.            do.            1884 

roo 

127} 

— 

Asbestos  &  Asbestic,  Ltd. 

10 

2 

5 

Ashley-grdns.,  L.,  C.  Prf 

S 

b} 

4 
5/ 

Do.      I  Mt.  Deb.  Stk. 

100 

LU 

.\ssamRIy.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref  "A' 

10 

11 

— 

Do.  Deferrd.  "E"Shs. 

I 

1 

— 

Do    Defrd.  (iss.f  pd)  . . 

I 

1 

«/ 

Do.  Cum.  Pre-Prf.  "A" 

10 

15} 

f'l 

ro 
roo 

1?} 

5 

Do.  Debs.,  Red 

101 

5 

Do.  Red.  Mort.    Debs. 

roo 

10 

6 

Aust'lianPastrl,L.,Cu.Pf 

10 

8 

7 

Aux  ClassesLabor.L.C.P. 

"> 

4} 

4} 

.\veling&P.,L.,Mt.Db. 

100 

99 

6 

Avondale  Hotel,  Cm  Pf. 

F 

2* 

4 

Do.     istMt.  Dbs 

roo 

m 

9d. 

Aylesbury  Dairy,  Lt 

I 

1 

4 

Do.    4  p.c.  Mt.  Dbs. 

rco 

99 

20/ 

Babcock  &  Wilcox,  Ltd. 

10 

46 

6 

Dc      6  p.c.  Cm.  Prf 

10 

17 

6d. 

Baker  (Albert)  &  Co 

I 

U 

4/ 

Baker (Chs.)  L.,Cm.  Pf. 

S 

tifr 

4/ 

Do.          '  B,'  Cm   Pref 

s 

7} 

4 

Do.      ist  Mt.  Db.  Stk 

too 

101 

qd. 

Baku  Petrol.,  Ltd 

I 

1 

.■;} 

Do.     5}  Cum.  Pref     . . 

I 

1 

8d. 

Barker  (John),  Ltd 

I 

l\ 

Do.  Cum.  Pief.    .... 

6 

Do.  Ir.  I  Mt.  D.  Stk. 

100 

120 
3 

2/6 

Barnagore  Jute,  Ltd 

S 

5 

Do      Cum.  Pref  .... 

b 

2/ 

Barnum  8;  Bailey    

I 

i 

7}d. 

Belgravia  Dairy,  Ltd.    . . 

I 

1 

«/ 

Bell  (R.   &  Co.    Ltd 

«> 

3» 

5 

Do.  r  Mt.  Dbs 

hh| 

9id. 

Bell's  Asbestos,  Ltd 

I 

1} 

5 

Do.   Mt.  Dh.  Bds.,Rd. 

lOO 

lO.". 

5/ 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

lO 

P4 

■'' 

10 

9 

$1 

Benson(J.W.)L.,Cm.  Pf 

10 

inj 

4 

Do.  Perp.  Mt.  Db.  Stk. 

roo 

100 

6 

Bergyik  L.,  6  p.c.Cm.  Pf 
Do.    Dfd 

10 
10 
100 

13* 
1f>\ 

4 

Do     I  Dbs.,  Red.  .. 

103} 

«, 

Birm'ham  Vinegar,  Ltd. 

I 

4 

S, 

Do.     Cum.  Pref  .... 

,") 

4i 

Do.  I  Mt.Db.  Stk.,  Rd. 

108 

»/q 

Birt,Potter&H.,L.,C.P. 
Boaice(A.)L.,5p.c  Cu.Pf 

4 

5 

xo 

10 

2/5 

liodega.Ltd 

8 

-/, 

Do.  Nos.40,001  to6o,ooo 
Do.  Mt.  beb.  Stk..Rd 

3 

4 

4} 

108 

6d 

Bournemouth  Imp.&Grand 
Hotels  5  p.c.  Cum.  Pref. 

T 

1 

8|d. 

Bovril,  Ltd    ^ 

I 

« 

Commercial,  &c.  {continued) : — 


Last 
Div. 


./o 

5} 
4} 

6/4? 
5/ 
5} 


5 
5/ 
5/ 
4 

5 

W2t 

7id. 
9d. 
5 


15/ 

6 

1/ 
2/2M. 

5} 

7/6 

7/6 

I 

5 
4 

3/ 
i/oj 
7 

7 
7/6 

2/ 

6 

8|d 

5 

2/6 

6 

6 

1/ 

5 

4 

5 

3/ 
5 
6 


4/6 
9fd 
25/ 
5 

4 

7  Id. 
6 
6 

5 

4 

si 

:/ 

3i 

3 

4/9I 

If 


6 

1/9 

5 
60 

6/ 

4} 
9{d. 

4 

6 

4} 

4/ 

\i 

4 

5 

4 

5 

5 

Bd. 
5 

■/3^d. 

24/ 

1/9! 
5 

I 


Name. 


Bovril,  Ltd.  Def 

Do.         Cum.  Pref  . . 
Do.         Deb.Stk.     .. 
Bradbury,  Gret.,  Ld.,;£io 

Do.  t:  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.Pf 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk.  I 
iUr.lndram  Brs     L.,C.P, 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd. Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do,  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.'l.T.A.,  L. 

Do.      Cum.  Prf 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf     

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref 
Brit.  Mutoscopc  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref 

Brooke,  Bonds  Co.,  Ltd. 
Brooks  S  Doxey,  Ltd.   . . 

Do.     Cum.  Pref 

Do.    Deb.Stk 

Brown Brs., L.,Cum.  Pref 
Brown,T.,SSns.,L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  S  Ea£le,  Ltd.  . . 

Do.    Cum.  Iref 

Do.  Mrt.Db.Sk.,Red 
Brunner,  Mond,  S  Co.,  Lt 

Do.     >£io  shares 

Do.     Cum.   Pref. 

Do.    ;^io  shares 

Bryant  S  May,  Ltd 

Bucknall,  H.,S  Sons,  Lt. 

Do.    Cum  Pref 

BuIl(Hy.)SCo.,L.,  Ord. 

Do.  Do.  Cm.  Pf 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref     .... 

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.   .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.SWatt,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Camjibell,  R.,  S  Sons,  Lt. 
Canning  Jarrah  Debs.  . . 
Cant.-vreiraW.ater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  3}  Cm.  Pf 
Cassell  S  Co.,  Ltd.,  l\o 
Castner  Kellner  Alkali  .. 
CatalinasWareh.S  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Str.  Debs.  . 
Chadburn's  Teleg.,  Ld. . . 

Do.  Cum.  Pref  .... 
Champagne  FreresCm.Pf 
ChapHn(  W.  H.  )SCo.  ,C.  P. 
ChappellSCo.,L., M.D.S, 
Chic.SNWGran.8°/„C.P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.Prp.,  Ld. 

Do.    j^i2}  shs 

Do.    Deb  Stk.  Red... 

Do      Deb   Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref 

Do.  Cum.  Pref.... 
Clay,  Bock,  S  Co.,  Ltd. . . 

Do.     Cum.  Pref 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf     

Coats,  J.  S  P.,  Ltd 

Do.  Cum.  Pref  .... 
Coats,  J.SP., Ltd., D.S  R 
Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.S  Dis.,L.,C.P. 

Do.  1st  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  .. 
C.GlSn.d' Asphtcs.de  F.L. 

Do  Non.Cm.  Prf  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  S  Co.  Cum.  Pf 

Do.     ist  Mt.  Db.  Stk. 
Cook,J.W.,SCo.,L.,C.P. 
Cook,  T.,  S  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 
Coombc,  Wood  S  Co. . 
Cory,  W.,SSn,L., Cu.Pf 

Do.  ist.  Deb.  Stk.  Red. 
CrispS  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  S  Co.    1st 

Mort.  Deb.  Stk.  Red.. 
Crompton    S  Co.,   Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield  S  Sons  C.P.Pf 

Do.  ^\  1st  Mt.Db.Sk. 
Crosfield  &  S.,4}"A"D.S. 
Crossley,J  ,  S  Sons,  Ltd. 

Do.  Cum.  Pref.  . . 
CrystalPal.  Prf.Ord.  Stk 


Commercial  &c.  {continued)  : 


Last 
Div. 
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Name. 


7ld. 


■; 


Do.         5  p.c.  Pref 
Do.        3  p.c.  1st  1895 
D0.4P.C.  D.Stk.Rd. 
Curtis  &  Harvey,  1st  Mt. 

4}p.c.  D.  Stk 

Customs  S  Bonded  Ware, 
houses  (Genoa)  Debs.  . . 

Daimler  Motor,  Ltd 

DalgetyS  Co.,  ^Cao  Shs. 

Do.     Deb.Stk 

Do.         Do 

D.  Paxman,  1  M.  D.  S.R. 
DavisSTimmins,6  p.c.C.P 
Davies,  Karri,  S  J. 

Do.     Cum.  Pref 

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  S  Co.  5  p.c.  C.  P. 
Denny,  H.,SSns.,L.,C.P. 
Devas,  RoutledgeSCo.,L. 
Dickinson,  J.,  S  Co.,  L., 

Cum.  Pref  Stk 

Dr.  Tibbies' Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  S  Co.,  L. 

Doulton&Co.L., 5  p.c.C.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd. 

Do.  Def  ... 

Do.  Pref.... 

EastInd.Dist.SSug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref 

E.  C.  Powder,  Ltd 

Edison  S  Swn  Utd.  Elec. 

Ltd.,  "A     ;£5Shs.... 

Do.    fully  paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L,  6  p.c.  C.P. 

Do.  5  p.c,  ist  Mt.  Deb. 
Egypti.-in  Hotels,  Ltd.  ,4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb 

Evans  Ben.,  S  Co.,  Ltd. 

Do  iMt.  Db.  Sk.,Rd. 
Evans.,  D.H.,S  Co.,  L. 

Do.    Cum.  Pref 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening-  News,  L. ,  C.  Pf. 
EveredSCo  ,l^.,£ioSh 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Sh!pb.,L.,C.Pf 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  S  J.,  Ltd.  . . 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Lttl. 

Do.    Cum.  Pf  ....  .•... 

Do.    Deb.  Stk     

Fletcher,  Son,  S  Fearnall, 

I  Mt.Db.  Stk.  Red.  .. 
Fordham,W.B.,SSns,Ld 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd 
Foster,  M.  B.  S  Sons,  Ltd 

Do.     Pref 

Foster,  Porter,  S  Co.,  L. 
Fowler,  D.  S  J.,  5}  C.  P. 

Do.  1  Mt.  Deb.  Stk 

Fowler,  J. ,  S  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
FrankauSCo.,Cm.  Pf.  .. 
Fraser  S  Chalmers,  Ltd . . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm. Pref 

Do.     ist.  M.  D.  S 

Free,Rdwll.SCo.  L.,D.S. 
Furness,T.,  S  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  .... 
GartsideSCo.,L.,Db.Sk. 
Genl  Hydraul  Power, L. 
Gentlewoman,  Cum.  Pref 
Gill  McD. Jarrah, L.,Ord. 

Do.  6  p.c.  Cum.  Pref 
Gillman  S  Spencer,  Ltd. 

Do.    Pref 

Do.     Mort.  Debs 

Goldshro. ,  Mort  S  Co. ,  L  , 
A"  Deb.  Stk.,  Red  .. 
Gold,    and    Silversmith.s' 

Co.,  Ld.,5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref 

Do.     Perp.  Deb.  Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum,Ltd 
GreenwoodSB.,Ld.,C.Pf 

Gwynne  (J.  &  H.) 

Do.         Pref.      

Hagemann,Ld.,Cum.Prf. 

HaigS  HaigPref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
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Hammond,  L.,  6  p.c.C.  In, 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       I  Mt  Deb   Stk 
Hardebeck&  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.  ,Cm.  Pf. 
Harrison,  Barber,  Ltd,  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Pref. 

Hawaiian  CmcI.Mt.Debs 
Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb.     ..  -. 

Hazell.  Watson,  L.,  C.  P. 
He,iil,  Wnghtson  &  Co. . . 
Henley's  1  eleg. ,  Ltd 

Do.     Pref  Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Lid 

Do.    Cum.  Pref. 

Do.     Mt    Debs.,  Red. 
Herrmann,  Ltd.   . 
Do.         Pref. 
Hildesbeimer,  Ltd 
Hill(R.  &J.)   ... 
Do.         Pref. 
Do.         I  Mt   Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Holland  &H.,Ld., Cm. Pf. 
Home&Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 

Hook,  C.  T    Ltd 

Hooper,  G.  &  Co  ,  Cm.  Pf. 
Hopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  jC'o  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.         5  p.c  Cm.  Prf. 

Do.  I  Mt.  Dbs.,Rd. 
Htl.  Cecil  ,Ld.,  Cm.  Prf 

Do.  iMt.D.Sk.,P. 
HoulderBros.  Cm.  Pf. 

Do.  1st  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  ;£s  Shs. 
Howell&Js.,L.,;(;3jSh5. 
Humber,  Ltd 

Do.        Cum.  Pref. . . . 
HumphreySjL.,  7  p.c. C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
Idris  &  Co  .6  p.c.  A  Pf. 

Do.  4p.c.Mt.  Db.Red. 
Illinois  Car  &  Equip,  tst 

Mt.  5  p.c.  G.  li 

III.  Col.  CarTr.  5  p.c.  D. 
'Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 
Impl  .Russn   Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&  Rl.  P 

Do.  I  Mt.  Deb  .... 
Jays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.&VV.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointless  Rim,  Ld.,  Ord. 
Jones  &  Biggins,  Ltd  .  . . 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc.,Ld.,C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Explrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  . . 
Kinroch&  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's Pictori.il,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2Mt.  7p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . . 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  i  Mt.  Debs. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  £10  shs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liekig's,  Ltd 

Lilley  &  Sk.,  Ltd.,  C.  P. 
Linoleum  Mnnftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.    Def. 

Do.  I  Mt.  Deb.  Sk.  . . 
Lipton    

Do.    5  p.c.  Pref.      

Do.     4  p.c.  Deb 

Lister&  Co.,  Ltd 

Do  Cum.  Pref.     
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Liverpool.  Nitrate    

Liverpool.  Warehsg.  ,Ltd 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage;Cio 
Ldn  Cornel. Sale  Rms.,L. 
L.,Gl'ster,  N.  H'nts  D'ry 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd.. 

Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdClg.Ho.Ld..£io 
London  Shoe  Co.,  5-2  C.  Pf. 
London  Stereos  ,  Ltd.  . . 
Ldn.  Un.  Laun.  L. Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.     Cum.  Pref. 
LoveIl&    Christm.is,  Ltd. 

Do.     Cum.  Pref.   

Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre   

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4I  Deb.  Stk    

MacLellan,L.,Min.  C.  Pf. 

Do.  I  Mt.  Debs.,  1900 
McArthur(W.&  A.),Ld., 

5I  Cum.  Pref 

Do.  4I  I  Mt.  Deb.  Stk. 
McEwan.  I.  &  Co..  Ltd.. . 

Do  Mt.  Debs.,  Red. 
McNamara  L..Cm  Pref. 
jMaison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
iManbr^  Sacc.  L.,  Cm.  Pf. 
Alangan  Rrze.,  L. ,  Ord.  . 
1  •  Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.Mt.Db.- 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Mather  &  Piatt,  5  p.c.  C.  P. 
Mavnards  Ltd 

Do.    Cum.  Pref.  

Maypole  Dairy,  L. ,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

j     Do.    Cum.  Pref.  

Measures  Bros.,  Cm.  Pf... 

Mecca,  Lid 

Mellln's  Food  Cum.  Pref. 
Mellin'sAnst.N.Z.Cm.Pf. 
Met.  Ascn.  Imp.  D  wigs., Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref.  .. 
iMetio.  Prop.,  L  ,  Cm.  Pf. 
S  Do.  ist  Mt  Debs.  Stk. 
Me-xican  Cotton  i  Mt  Db. 
.Vliddle-class Dwellings. . .. 

Do.    Mt.  Debs 

Millars'  K.-'.r'i,  Ltd 

Do      Cum.  Pref.   

Milner's  Safe,  Ltd 

lMoir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cru:.,  L.,Cm.  Pf. 

iMorris,  B.,Ltd 

Murr.iy  L.  si  p.c.  C.  Pf. 
!  Do.  4i  I  Mt.Db.Sk.Rd, 
Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

[Native  Guano,  Lid 

[Nelson  Bros.,  Lid 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  I.td.     .. 
iNew  Darvel  Tob. ,  Ld.  ;£] 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
[N.  Tamargl.  Ld.  Cm.  Pf. 
;  Do.  6p.c.iMt.Dti.s.Rd 
N.Trinidad  Asph alte  Dbs. 
Newnes,  G.,  L.,  Cm.  Prf 
Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref..... 
Paccha  Jazp.Nitr.,  Ltd  . 
Palace  Hotel,  Ltd 

Do.        Cum.   Pref. .... 

Do.        I  Mt.  Deb.  Stk. 

Paquin,  Ltd 

1  Do.  Cum.  Pref. .... 
IParnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.  P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  .£10  .Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,G.  &T.,  L.,C.  P. 
Pears,  Lid 

Do.        Cum.   Pref. 

Do  Deb.  Stk 

Pearson,  C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.  Cum.  Pref. .... 
Peebles,  Ltd.,  M.  D.S.  R. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     jl  p.c    I  Db.  Stk. 

Pegamoid    Ltd 

Perry  &  Co 

Do.  ".V'Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.    8  p.c.  Cum  Pref. 

Do.  Mort.  Debs.  . . 
Pinto  (L.  &  H.)  Cm.  Pf. 
Plummer,  Ltd I 
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6 

2/6 

loJd. 


\\ 
6 

5/ 

2/ 
5 
6d. 
2/6 
10/ 
7 
4 
S 
S 

4 

1/ 

3/ 

6/ 

■/3 
8Jd. 

2ld. 

S 

4 

6/ 

5/ 

6d. 

4 
3?d. 

Sl 

6d. 

1/6 

6 

4i 
7ld. 

5d. 
2/9 
5/6 

5 

S 

4/ 

s 

5 
S 

4 

5/ 

4 

2/6 

5 

4 

S 

9/ 

6 

5 

1/3 

1/ 

6d. 

61 
5 

2/9 
12/ 
4 
1/ 
5 

12/9J 
1/6 


Nam 


/"■I 
6 
S 


Plummer,  Ld.,  Cum.  Pief 
Portman  Est.  Man'.  C.P. 

Do.     ist  Mt.  Ueb.  Stk 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Restaur.int 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen's    Club     Gardens 

Estates  .Ltd.,  5I  C.  P. 

Do.  ist  Mt.Deb.  Stk.. 
Read  Bros. ,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.    Deb.  Stk 

Redfern,  Ltd .   Cum   Prf. 
Reid  &  Co.  Cum.  Pref.  . 
Ridgways,   Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1882-1893 

R.Jan  Fl.  Mills,  Ltt".  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  .Meat,  Ltd.    .. 

Do.     Pref. 

Do.  6p  c.  istChg.  Deb. 
Rob.  ArthurTheat.Cm.  Pf. 

Do.     I  Mt.  Debs 

Roberts,  J.  R.,  Ltd 

Do.  I  Mt.D.  Sk.,Rd, 
Roberts,  T.R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.        Cum.  Pref.  .. 

Rosario  Nit. ,  Ltd 

Do.    Debs 

Rotherbam,  J.,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 

Russian  Petroleum 

Do.  61  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  . . 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd. . . 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.Stk 

Do.  'B  "Deb.Sk.Rd. 
Salviali  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

S.an  Sebastn.  Nit.,  Ltd. . . 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.     I  Mt.  Deb.  Stk. 

Do      Debs.,  Red     .... 

Do.  &  Ldn.  For.  Htl., 
Ltd., s  p.c  Debs.Red 
Savoy  Theat.Mt.Db.Stk. 
SchibaieflT  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder  .... 

Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do      Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edglon  Ltd.    . . 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd     

Do    Cum.    Pref. 

Singleton  Benda,  Ltd.  .. 
Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
S.  Eng.Dairies.L., Cu.Pf. 
Sowler  Thos.  L 

Do.  51  Cm.  Pf 

Spencer,  Turner,&Co.  Ltd 

Do.  Cum.  Prel'. .... 
Spicer,Ld.,5p.c.Db.s.  Rd. 
Spiers  &  Pond,  Ltd 

Do.  I  Mt.  Debs.  Red. 

Do.   ".V'Db.  Stk  Rd. 

Do.    "B"iDb.Stk.,Rd. 

Do.Fd."C"  iDb.S.jR. 
Spratt's,  Ltd 

Do.  Debs.,  1914  .... 
Staffd.Nthcotesp.c.  C.P. 
Steiner  Ld.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stevenson&  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd 

Do.       Cum.  Pref.   . . . 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Aiiiomatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
farry&Co.,  Ld.,Cm.  Pf. 
Teetgen,  Ltd.,Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Do.  4  p.c.  Deb.  Bds.... 

Teleg.  Alanuf.,  Ltd 

Teleg.  Manuf.  Ltd.,  C.  P. 
Thameslronw'kssp.c.C.Pf 
Do.  4p.c.Irred.iM.D.S. 
T.R.,  Drury  Lane,  Ld.  £1 
:Thom  D  &  Co.,  Ltd.  .. 
Do.  Cum.  Pref. . . 
[ThompFon,McK.,L.,iDb. 


too 

S 
S 

X 

100 
S 

s 

loj 


5 
10 
lOZj 
41 

121 

4} 
99i 
141 
101 
1011 
131 

1 

5} 
101 
911 
901 

61 
99 

4 

61 
104 

33 
924 

H 
103 

?i 
11 

H 

1 

31 

103 

u 

u 

1051 
.1. 

m 

1 
23 

14 

13 


4J 

21 

IS 

33 

90 

84 

i 

33 

H 

U 

10! 

U 

23 

12 

14} 

.021 

100} 

91} 

98j 

1| 

51 

f 

1« 
102 
12 

17 

11 

95 

A 

3I 

IS 

109  » 

IJ 
3^ 

6l 
78* 
151 
114 
1081 
108 
ILOl 
141 
104 
51 
U 
102 

131 
14 
9f4 
li 
33 

* 
U 
51 
39 
103} 
91 
53 

100 

!* 

34 

4 

1001 


Commercial,  &c.  (.caitUnucd)  :— 


Last 
Div. 


Name 


4l  Thorley,J.,Ltd.  iVlt.D  S. 

51  Tilling,  Ld. ,  Cum.  Pref. . 

',  fo.          sp.c.iD.R. 

7id     Tower  Tea,  Ltd 

S  .,  Cm.  Pf. 

1/      Travers   Ld.,Ord 

5  Do.     Cum.  Pref.    .... 

4  Do.       I  Mt.  Dbs.,  Rd.  100 

6  TucumanSug.,iDbs.,Rd. 

5  Tylor  &  Sons,  Ld.Cm.Pf. 
4/      United  Alkali,  Ltd 

7  Do.     Cum.  Pref. 

5  Do.    Ml.  Db.Stk.,Rd. 

2;d  Un.  Horseshoe  &  Nail  N. 

Cm.  8  D.c.  Pref.  

5  Un.  Kingm.  Tea,  Cm.  Prf. 
1/  Un.  L.ink.-itPl.ant.,Ltd... 
8d.  Un.  Limmer.\sphlte.,Ld. 
5/  Va  de  Travers  Asch.,  L. 
3/  V.  den  Bergh's,  L.,  Cm. P. 
7Sd.  Do.    6p.c"B"C.  P. 

ii't)4d  Vinolia  c  p.c.  Cm    Pf.     . 

61  Walker  &  .M.,  Ld.,  Cu.  Pf 

4l  W,alkers,   Park.  Mt.  Dbs. 

4/  Wallis,  Thos.  &Co.,  Ltd. 

6  Do.  Cum  Pref.  .. 
1/6  Waring,  Ltd.,  Cum.  Pref. 
4I  Do.  i.Mt.  Db  Sk.  Red. 
4l  Do.  Irred.  "B"Db.  Stk. 
5/  Warner  Est.,  Ld.,  Cu.  Pf. 
20/  Waterlow,  Dfd    Ord. .    . 

4/  Do.  Prfd 

3}  Do.               Cum.  Pref. 

10/  Waterlow  Bros  &  L.,Ld. 

5  Do.            Pref.  .... 

1/  Webley  &  Scott,  Ltd.    . . 

5  Do.           Cum.  Pref. 

1/       Weldon's,  Ltd 

5  Do.    Cum.  Pref. ..'.'.'.. 

1,2=    Welford.Ltd 

4I  Do.           Debs.,  Red 

1/  Welford'sSurreyDair.,  L. 

5  Welsbach  Incandescent.. 

5-lSSd      Do.     Dfd 

5  Do.     Cum.  Pref. 

7H.  West  London  Dairy,  Ltd. 

4l  Wh.arncliffeDwllgs,L.,Pf. 

3  Do.  3p.c.  Irr.  Mt.Db.Sk. 

5  Wheen&Sons,  Ld.Cm.Pf. 
1/      White,  A.  J.,  Ltd 

6  Do.      6  p.c.Cum.  Pref. 

4  White,J.B.,Ld.,M.D.R. 

5  White,  R.,  Ltd. .Deb.Stk. 
5/  White,  Tomkins,  Ltd ... . 

5  Do.  Cum.  Pref 

6  White,  W.N.,L.,  Cm.Pf.,     . 

4  VVhiteley,L.,4p.c.iM.D.s!ioo 
7/  Wickens,  Pease  &  Co.,  L.  5 
6  Wilkie,  Ltd  ,  Cum.  Pref. 
5/  Willans  &  Robinson,  Ltd. 
6  Do.  Cun.  Pref.  .... 
^\  Do   iMi.  Db.Sik.,Red. 

6  Willer&  Rtley  Cum.  PrI 

10/  Williamson,  H.,  Ld.,Ord. 

5  Do.  5  p.c.  Cum.  Pref. 
7}  Williamsons,  L.,  Cm.  Prf 

6  Do.  Cum.  Pref.  .. 
4}  WilsonSons.Ld. Deb.Stk. 
6  Winlerbottm.Ld..  Cm.Pf 

5  Woolley.Sanders&Co.C.P 
4/6    Yates,  Ltd 

6  Do.  Cum.  Pref. 

6d.    Yeatman  &  Co.,  Ltd 

2/0  Do.           Cum.  Pref. 

51  Yorks.  Colour  Dyers  C.  P. 

4t  ,,        „     I  Mt.  Db.  Stk 


105 
61 

1021 
1 
5 

lit 
101 

ICO 

'l\ 

10 
1C9 


4 

^' 

20 
5 

5^ 

5 

80} 
13 

8 

43 
109 
101 
12 
21.V 
14} 

91 
10 

4^ 

43 

2i 
104 

IS 

491. 

65 
1 

111- 
91 

51 

i 

•ie 
99} 
101} 

9 

10 

i 

104 

4 

14 

V} 
105 

51 
81 
54 

11 
ij 
1041 
15 
1 
2 
4 

11 
100 


CORPORATION  STOCKS-COLO- 
NIAL    AND   FOREIGN 


a.  £ 
01 


Name. 


Amsterdam  5  p.c 

Auckland  City,  '72  1904-24 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.Ln., '83..1934.B 

Auckland  Harb.  Debs 

Do.  1917 

Do.  1936 

Balmain  Boro' 1914 

Brunswick  Debs. ..   1916-2 

B.  Ayres  City  4}  p.c 

Caoe  Town,  City  of 

Do.  ..1943 

Do.    Debs.  1896    

Do.    3}  Debs 

Chicago,  City  of.  Gold  1915 

Christchurch    1926 

Copenhagen  

Cordoba  City  Sterl 

Do.     6  p.c 

Duluth  (U.S.)  Gold  ..1926 

Dunedin  (Otago)  1925 

Do.  ....1906 

Do.     Consols..  1908I 

Durban  Insc.  Stk 19441 

Do.  3I  Insc.  Stk. ..1949 
Fitzroy,  Alelbrne. . .  1916-19 
Gisborne  Harbour. ..  .1915 
Greymoulh  Harbour. .  1925 

Hamilton 19^4 

Hobart  Town    1918-30 

Do.  1940 

Invercargill  Boro  Dbs.  1936 
LauncestonTwn.  Dbs.1916 
Lyttleton,  N.Z.,  Harb.  1929 
ftlelbourne  Bd  ofWks.  1921 
Melb.  City  Debs.  1897-1907 

Do.      Debs 1908-37 

Do.      Debs..  1915-20-2Z 


91 

1171 
135} 
114 
105 
109i 
112 
112 
106 

74 

106^ 
108 
108 

99 
107} 
124} 

88 

19 

20 
110 
125} 
109} 
107 
108 

99 
109 
104 
107 
107 
113 
103 
109 
103 
124} 
106 
103} 
10'/} 
106 
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Corporation  Slocks,  &c.  {continued):— 


Name. 


:! 

■5 
■5 
■5 

|j 
3 

4 

•6 
5 
S 
6 
6 
4} 
5 


4 

•4 

4 

6 
•6 

5j 

5 

4 
4 
7 
5 
5 

Jl 

4 
4 
•6 
6 
6 
6 

-it 


Melbne  Harb.  Bds.,1908-^  roo 

Do.    do 1915  'o° 

Do.    do 1918-21  too 

Do.       Tms.Dbs  1914-16  100 
Do.     Fi/e  Brig.  Db.  1921 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg. 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk..., 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.1914 

Napier  Harb   Debs. .  .1920I 100 

Do.  Debs. . .  1928]  100 

New  Plymouth  Harb.  1909' 100 

New  York  City 1901    — 

Nth.  Melbourne  Dbs.  1921  100 

Oamaru  Boro.  Cons. , .  1920]  100 

Do     Harb    Bds.   (Reg.)  100 

Do.)    p.c  (Bearer).. 1919  100 

OtagoHarb.Deb.  Reg loo 

Do.  1877 |ioo 


Do 


192 1 


Do  Debs.    ..1921  100 

Do  Cons.    ..1934  "^ 

Ottawa  City    100 

Do.  1904  100 

Do  Debs,    ,.1913  100 

Parana  Municipal  6  p.c.  ..  100 
Pietermaritzburg   3J    p,  c. 

Con.  Stk 1939  100 

Port  Elizabeth  Waterworks  100 

Port  Louis   100 

Prahran  Debs 1919  100 

QuebecC.Coupon.1875  1905  100 

Do.  do.  1878   1908  100 

Do.  Debs 1914-18  200 

Do.  Debs,    ,.■ 192^  roo 

Do.  Cns.  Rg,  Stk.,  Red.,  100 
Richmond(iMelb.)Dbs.igi7  100 

Rio  Janeiro  City    100 

Rome  City  2nd  to  8th  Iss.  100 

Rosario  C 100 

Do 100 

St.  Catherine  (Ont.)  ..1926  100 
St.  John,  N.B.,  Debs.  1934  — 
St,Kilda(Melb)Dbs.i9i8-2i  100 
St.  Loui  C.  (Miss.). .1911  roo 
St.  Lou i   C.(Miss.   ..1913100 

S.int^  F6  City  Debs 100 

Santos  City 100 

Sofia  City    100 

th    Melbourne  Debs.  1915  100 

Do.         Debs 1919  100 

Sydney  City    1904  100 

Do.         Debs.    1912-13  100 

Do.    do,  (1894)  . .  1919  100 

Timaru  Boro   7  p.c. . .  1910  100 

Timaru  Harb   Debs   1914    100 

Do.  Debs. . .  1916  100 

Toronto  City  Wtwksi904-6  100 

Do  G.  Cn    Dbs   1919-20  100 

Do.  Strlg 1922-8  100 

Do    Local  Inipiov roo 

Toront    City  Bonds..  1929  100 

Valparaiso   100 

Vancouver   1931  100 

Do      1932  100 

Wan^anui  Harb.  Dbs.  1905  100 
Wellington  Con. Deb.  1907  100 

Do.  Improv.,  1879    100 

Do.  Wtrwks    Dbs,,  1880  IOC 
Do    Debs..  1893. .  -.1933  100 

Wellington  Harb 1907  100 

Westport  Harb.  Dbs.  1925  100 
Winnipeg  City  Deb.  ..1907  — 

I        Do 19^4  TOO 


107J 
IC6 
103 
107J 
108 
100 
101 
9* 
103) 
103j 
lOlJ 
101 
93 
110 
113 
112 
104 
105 
102! 
101 
99i 
62} 
30 
102i 
103 
116 
IOC 
105 
1C5 
107 
107 
42i 


Financial,  Land,  &c.  {continued)  ;- 


Last 
Div. 


108 
106 
101 
112 
US 
106 
106 

97 
105 

65 

94 

34 

34 

99 
101 
104 
102J 
108j 

18i 

9H 

78 
105 
104 
104J 
104 
105 
122) 
108 
108 
107 
113 
105 
101; 
101 
lOli 
105 
104J 
107J 
UOJ 
122 
122 
112 
103 

107 
114 
113 


■/4i 
5/ 
4 
■/3 

3d. 
4d. 
5 
f 


4 

4i 

6 

5 

4 

9d. 
4'5j'o 

4i 

5 
5 
50/ 

^f 
20/ 

6 
4i 

1/9 

4 
4 

'I  A 

5 

4i 

3i 

'l9\ 

4i 

4 

•/ 

1/45 

4/ 

5 
1/6 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


>/4! 
4 
4 

6 
6 

4/ 
2/6 
?6/ 

4i 


5 

26 

1/6 
4 
3 
5 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd 

Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  Stk.,  Red   .. 

Anglo- Amer.  Db.  Cor. ,  L. 

Do    Deb.  Slk.,  Red  .. 

Ang.-Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Ld.  &  Inv.   L.  ... 

Do.     Cum.  Pref 

Argent  Sthrn..  Ltd 

Assets  Fnders.'Sh.,Ltd., 
Assets  Retliz.,  Ltd.,Ord., 
Do.  Cum.  Pref.  . . . 
Austrln.  Agricl.  ;425  Shs. 
Aust.    N.  2.  Mort..Ltd., 

Deb.  Stk.,  Red 

Australi,in  Est.  &  Mt.,  L 
Mt.  Deb.  Stk.,   Red! 
Do.     A  ••    Mort.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld!!& 
Fin.,  Ltd.  ;£25  Shs.  .. 
Do.  New,  ;Cj5  Shs. . . 
Do.    Deb.  Slk:.... 

Do.         Do 

Benga    Presidy.  i  MorV, 

Deb.,  Red 

British  Amer.   Ld.  "A" 
Do.  "  B ' 


100 
too 

I 

10/ 

4 
10 

4 
5 

100 
100 


94} 
97 

lOlJ 

421 
1015 
1& 
%ds 

H 

^ 

8} 
68) 
88} 
£8 
81 

?» 

3* 

105 

82 

103 
24 
IS 


Kamb. 


Brit.&Am.Mt.Lil.;£io  Shs 

Do.  Pref    

Do.  Deb.  Slk.,  Red.  .. 
Hrit.  &  AustrUn  Tst  Ln., 

Ltd.  £^s  Shs 

Brit    N    Borneo  £i  Shs. 

Do. 
Brit   S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan   & 

S.av  Pero.  Deb.  Stk. . . 
Clitheroe   Estate,    4  p.c. 

Mt.  Deb.  Stk 

Credit  Foncier  of  Mauritius 

ist  Db.  Slk 

Curam.ilan     Ld.,    6    p.c. 

A"  Scrip    

Deb.  Corp.  ,Ld.,  ;^io  Shs 

Do.         Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld, 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 
Frlild.&Lshld.In.Co.C.P. 
Genl     Reveriiionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan)  .... 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc. 

Ltd.;C7}Shs 2} 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gcv 

Ld.  &  Mtge.  Egypt,  Ltd. 

y;i8Shs 

Do.     Debs.,  Red 

Do      Debs.,  Red 

Ld  Corp.  of  Canada,  Ltd, 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£10  Shs 

Do.    Cum.  Pret 

Do.     Deb.  Stk 

Law  Land,  L.,  ^JCm.Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd  .;i4Shs.  .. 
Ldn.  &Middx  Frhld.Est. 

£^SU 35/ 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . 
Ldn.  &  Nth.  Assets  Corp. , 

Ltd.,;C2  Shs 1}    — . 

2/  Ldn.  &  N.  Deb.  Corp.,  L. 
5/  Mort  and  Deb.,  Ld.,  Pf. 
4i  Do  4J  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  £10  Shs 

5  Dc.     Cum.  Pref. 

4i  Do.  Deb.  Stk.,  Red... 
6/«  NatalLandCol.  Ltd.  .. 
4/  Do.     8  p.c.Pref.,ib70.. 

5/6  Natl  Disct  L.,  ;£2S  Shs, 
1/6    Ntl.  Mt.  &  As.  N.Z.,  L., 

;^lO 

»/6     N.s.  W.  Mt.  Ld.,&  A.  L. 

4  Do.     Deb.  Stk 

/6      N.Z.  &   R.  Plate  Land, 

Ld.,;(;g  

3i      N.  Zld  Assets  Rea  Deb. 

N.Zld  Ln  &Mer.Agcy., 

Ld   Prf.  Ln,  Deb  Stk 

4       Do.    2nd  Db.  Sk 

—  Do.    3rd     do. 
2/6     N.  Zld.  Tst  &  Ln.  Ltd. 

;£2    Shs 

l»/6        Do.     5  p.c   Cum.   Pref. 

—  Nth   Brit.  Au.stralsn.  Ltd. 

Irred.  Guar jioa 

S  Do      Mort.  Debs itco 

4i      N  Queensld. Mort. &  Inv., 
Ltd.,  Deb.  Stk 

5  Peel  Riv.,Ld.&Min.  Ltd. 

—  Peruvian  Corp. ,  Ltd 

—  Do.  4  p.c.  Pref. 
3              Do.            6  p.c.  I  Mt. 

3  Debs.  ,Red 

—  Queenld.  Invest.  &  Ld. .. 

—  Mort  Pref.  Ord.  Stk... 
3/7  Do       Ord   Shs     

4  Do.      Perp.  Debs 

3i     Raily  Rol  Stk.  Tst.Deb., 

1903-6 

5  RamnadR.tjSterl.i  M.D. 
50/     Reversiony.  Int. Soc, Ltd. 

2/8f     Riv.  Plate  Trst.,  Loan  & 
Agcy,L.,*'A'  ;£ioShs. 

1/6        Do.     Def.  "B" 

4  Do.     Db.  Stk.,Red..., 

—  Sant      V€  &    Cord.    Gt. 

South  Land,  Ltd 

—  Santa  F^  Land    

2/      Scot.  Amer.  Invest.,  Ltd. 

£to?>h% 

2^     Scot.  Australian  Invest., 
Ltd.,  Cons.^ 

6  Scot.   Australian  Invest  , 

Ltd.    Guai.  Pref.     100 

5  Do.       Do.       Do 100 

4       Scot    Australian   Invest. 

Lt    ,  4  p  c   Perp.  Dbs. 


Financial,  Land,  &c.  {continued)  :— 


Last 
Div. 


95 


100 

6i 

100 


5 

Sivagunga    Zemdy.,    ist 

Mort.,  Red 

100 

20/ 

Sth.  Australian 

20 

49; 

2/6 

Texas  Land  &  Mt.,Ltd. 

A 

2j 

4 

Do.     Deb.  Stk.  Red 

100 

102 

4 

Trafford  Pk.  Est.,  i  Dbs. 

100 

101} 

Tran=vail   Est.  &    Dev., 

Ltd 

I 

IJ 

1/ 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  ;tio  Shs 

I 

1 

6/s 

Do.    Old,  fully  paid  .. 

10 

12 

4/7 

Do.     New,  fully  paid . . 

10 

,?* 

5 

Do.     Cum.  Pref. 

10 

11 

1/6 

Trust  &  Loan  of  Canada 

;£2oShs 

.S 

:^S 

W.i 

Do.     New  ;£2o  Shs 

3 

2 

4} 

Tst.   &    Mort.   of  Iowa, 

Ltd.,Deb.  Stk.  Red... 

100 

374 

lojd. 

Tr.sts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;^io  Shs,. 

2i 

U 

4 

Do.     Ifed.  Deb.  Stk. 

100 

1104 

'.I 

Union  Dsc,  Ld.,;£io  Shs. 

s 

m 

Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

too 

lb 

4} 

Do     Deb.  Stk 

100 

71 

4 

Dc      Deb.  Stk 

100 

66 

5 

Do.    \jta.  Stk.  P.ed... 

100 

8i 

116 

U.S.  Deb.  Cor.  Ltd.,  ii 

Shs 

I 

1 

5 

Do.     Cum.  Pref.  Stk, . 

100 

1064 

4 

Do.     Irred.  Deb.  Stk.. 

100 

1074 

5 

U.S.  Tst   &  Gu.ir.  Cor., 

Ltd.,  Pref.  Stk 

100 

Vb4 

8/ 
4 

25 

X.H 

Walker's  Prop.£or.,  Ltd., 
Guar.  I  Mt.T>eb.  Stk.. 

100 

10b 

4} 

Wstr.  Mort.&  Inv.,  Ltd  , 

Deb   Stk      

100, 

HX 

97 
102) 
llOj 

11 

3J 

106 

4 

^ 

7£1 

1314 
102} 

994 


FINANCIAL-TRUSTS. 


4} 

Uioio 


5 
4 

6 

fi/0/0 

4i 

«/ 

5 


4 
5 

«} 

4 

".'9 

6 

4 

'} 
4« 

4i 

4 
5 

S 

4l 
5 

3} 


Afric  City  Prop.,  Ltd. . . 

Do.    Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt. ,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.    Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd. , 

5  p.c.  Prefd 

Do.     Defd.  St      

Do.     Deb.  Stk 

.\tlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p,c.  Perp   Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Pre        

Do.     Defd 

Do.     Deb.  Stk   . , 
Brewery  &  Cororal.  Inv., 

Ltd.,;£io  Shs 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit   Steam    Invst.,  Ltd. 

Prefd       

Do.     Defd 

Do     Perp.  Deb.  Stk., 
Car   Trust    Invst.,  Ltd. 

;CloShs 

Do.     Pref.    

Do.     Deb.  Stk.,  1915., 
Clnl.  Sec,  Ltd.,  Prefd.  ., 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.    4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Globcrelegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Slk 

Do.  do. 

Guardian  Invt. ,  Ltd. ,  Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

ludust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do       Deb.  Stk.  Red 


100 
100 
100 

100 
100 
100 

2} 

100 
100 
100 
100 
too 
100 
100 
100 
100 
100 

100 

100 
100 
100 

100 

100 

100 
100 

100 

100 
100 
100 


1 
I 
974 

£0} 

13 
102 
1214 
101} 
llOi 

90 
22a 
103 

80} 

91} 

102 
314 
108 


105 

115} 

1044 

119 
891 
114J 

i 

874 

1014 

105 

674 

90i 

734 

124 

1044 

1134 

109} 

107 

116} 

614 
1144 

129j 
974 

914 
51} 
101 

108 
434 
107J 

1^1 

81} 
39 

88 

31 
108 
103 

89) 
19 


100  103 


111 

50 
113} 


102 

98} 


Financial— Trusts  {continued) : — 


Last 
Div. 


4 

3^ 
5 

3 

4 

4 

4 

4 

4» 

4 


4 
4 
5 

4} 

5 

1/ 
\l 

\l 

4 

ISIU 
9 '75 

7* 
4i 

4 

5 

4 

\i 

4 
6 

s5 

3.'°} 

^1 

4 
1\ 

.ll 
6 
5 

toi 

4 


'  Scrip.. 

'do 

,  Prefd.. 


Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.        Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ixtn.   Gen.   Invest.  Ltd., 

S  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot  Araer.Ltd.Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.Tst.,Ltd.,Cum.Prfd. 

Stk 

Do.  Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk.,Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants, Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Cential  Ry.  Scrip 
4  p.c.  "A"  Deb,  Stk... 
Do.  4  p.c.  "B"  do. 
Do.  4  p.c.  "A 
Do.  ^  p.c.  "B' 
Municipal,  Ltd. 

Do.     Defd 

Do.    Debs 

Do.    Debs."B"..., 
Do.    "C'Deb.  Stk 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd, 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

;^20  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd 

Do  Defd 

Railway  Share    Trust  & 

Agency  "A' 

Do.      "B"  Pref.  Stk 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst,,  Ltd,, 

Cum.  Prefd '. 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,C.  P. 
Do.    ist  Debs.   Red. 
Stock  Conv.    &    Invest., 

Ltd.,  ^CsShs 

Do.  do.  4}  p.c, Cm, Prf, 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.iCheePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.  Stk 


774 

10 

99 

1024 
93} 
102 

113} 
1234 
105} 
80} 
103 

102} 
754 
105 
101} 

111} 
57} 

113 

104} 
99} 

115} 

100} 

93 
67 
93 
68i 
724 
14} 
106} 
96} 
954 

994 
94X 
23 
101 

6i 
105 
103} 
102 
111 
23 

7 

145 

104} 
54 
97} 
32} 

104 


42l 

99} 
U 
104} 

^ 
111} 

107 

108 
30} 
87} 
43 

128} 

97} 
25) 


GAS  AND  ELECTRIC  LIGHTING. 

TO^fi 

Alliance  &   Dublin  Con. 

10  p.c.  Stand 

10 

21 

7^6 

Do.        7  P-c.  Stand... 
Do.         Deb.  Stk 

10 

1*} 

4 

100 

1114 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

100 

lUl 

S 

BaySt.ate  of  N.  Jrsy.Sk. 
Fd.  Tst.  Bd..Red.    .. 

— 

«<i4 

_ 

Blackheatb  &  Greenwich 

Dist.  Elect 

1 

3/ 

'/4i 

ft 

Do.        New    

4 

4 

If 

B'mmth.&  P.  Elec 

10 

12 

Do.      4}  Cum   Pref... 

10 

10 

Brentford  Cons 

100 

269 

9 

Do.        New   

100 

206 
142 

Do.         Pref.    

100 

Do.         Deb.  Stk.  .. 

100 

12U 

tU 

Brighton  &   Hove  Gen. 

Cons.  Stk 

100 

''^i^ 

R} 

Do.    "A"  Cons.  Stk. 

TOO 

'f4 

20/ 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

20 

13/ 

10  p.c.  St.and 

10 

2b 

Do.         7  p.c   Stand... 

10 

20 

2/6 

Brompton  &  Kensington 

W 

Elec.  Supply    

Brush  Electl.  Enging.,L. 

S 

2 

i* 

6 

Do.     6  p.c.  Pref.     .... 

2 

i- 

4 

Do.    Deb.  Stk 

100 

UU 

Do.     2  Deb.  Stk.,  Red. 

100 

103 

B.  Ayres  (New),  Ltd.   . . 

10 

10 

^1 

Do.     Deb.Stk.,Rd.   .. 

100 

99 

CagliariGas&  Wtr.,  Ltd. 

20 

27 

Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 

4 

'/ 

t^l 

Light  &  Coke,  Ltd. 

10 

14 

ih 

Do.     Pref.  

xo 

11 

6 

Do.     I  Mt.  De 

50 

57 

Makch  10,  1900. 
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Gas  and  Electric  {continued): — 


Last 
Div. 


Name. 


Insurance  (continued):- 


Last 
Div. 


Name. 


Charing  Cross  &  Strand 

Elec.  Sup.,Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd, 

Do.  Deb.  Stk.,  Red. 
Chic.  Edis'nCo.  1  Mt.  ,Rd 
CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.    Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Crystal  Pal.  Dist.  Ord. 
5  p.c.  Stk.    .. 

Do.    Pref.  Stk. 
Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      3jp.c.  Max.     .. 

Do.      Cons.  Pref. 

Do.  3  p.c.  Deb.  Stk, 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref 

Do.    4  p.c.  I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup., Ltd. 

Do 

Do.    1  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs, 

1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.  3J  p.c.  Deb.  Stk, 
Netting  Hill  Elec.Ltg. 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd.  ... 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb. 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb. 

St.  James'  &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

Do,    Pref.   

San  Paulo,  Ltd 

Sth.Ldn.  Elec.  Sup., Ld. 
South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A 

Do.    3I1  "B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan, 
Do.  Perp.  Db.  Stk. 
Wstmnstr.  Elec.Sup.,Ld. 


5 
5 
5 

100 
$1000 


10 

111 

105 
10 

124}  i 

307*  I 

242)1 

142i 

175 

180i 

10 
13 

1241 
134} 

20} 

15i 
105 

98 
1201 
100 

14 

216} 

101} 

2 

4} 

102 

5 

14i 

14* 

115} 

112 

108 

11} 

217} 

105} 

16} 

l\ 

IJ 

5 

7 

lOS 


11} 
101 
160 
105 

15 
9 

'f 
I.U) 
101 

142 

103 

9 

1024 

llj 
118 

11 


INSURANCE. 


Alliance,  £20  Shs. 
Alliance,    Mar.,  &  Gen., 

Ld. ,  jCioo  Shs 

Atlas,  £50  Shs 

British&  For. Marine, Ld. 

£20  Shs 

British    Law    Fire,    Ltd. 

;£lO  Shs 

Clerical,   Med.,    &  Gen. 

Life   ;£25  Shs 

Commercial  Union,  Ltd. 

;£5o  Shs 

Do."W.  ofEni;"  Ter. 

Deb.  Stk 

County  Fire,  ^100  Shs.  . . 

Eagle,  ;£5  Shs  

Employrs'  Liability,  Ltd. 

ijio  Shs 

Equity  &  Law,  ;£ioo  Shs. 

General  Accideot 

General  Life,  ,;£ioo  Shs, 
Guardian,  Ld.    ,£10  Shs. 
Imperial,  Ltd.,  .£20  Shs.. 
Imperial  Life,  £20  Shs.  . . 
Indemnity  Mutual  Mar,, 

Ltd.,  /is  Shs, 


Lancashire,  ^£20  Shs.  ... 

Law  Acc.&Contin.,  Ltd., 
;£sShs 

Law  Fire,  ;Cioo  Shs.  . . 

!Law  Guar.  &  Trust,  Ltd., 

,£10  Shs 

„     I  Law  Life,  £20  Shs 

2/9  |LawUn.&Crown,£ioShs 
4  I  Do.  Deb.  Stk.,  1942.. 
14/6    Legal  &  General,  iJsoShs. 


91 


44/ 


50/ 

5 

100 
80 
.0/ 

2 

6 

5/ 
S 
5 
5 

4 


2/ 
100 


10 

49 
29 

20} 
1} 

18 

42 

103J 
2141 


2il 

14t 
10 
26 
6 

2 
23} 

107} 
17 


Qd. 
'4/ 

■■ol 
15/ 

4/ 

3/6 

■/ 

2/ 

.0/ 

2/ 

1/6 
10/ 

20/ 

40/ 

5/ 
1/ 

12/ 

3/ 
2/6 
8 
18/ 
4/ 
3/9 
4/ 

10/ 
4/ 
12/ 

2/ 


Lion  Fire  Ltd.,  ;£8J  Shs. 
Liverpool   &    London  & 

Glote,  Stk 

Do.      Globe  £\  Ann  . . 

London,  £2$  Shs 

Lond  .&Lanc.  Fire,;£25Shs 
Lend.  &Lanc.Life,;£25Shs 
Lond.  &  Prov.  Mar.,  Ld. 

,j^io  Shs 

Lond.  Guar.  &  Accident 

Ltd.,;C5  Shs : 

Marine,  Ltd.,  £2^  Shs.  .. 
Maritime,  Ltd.,  /.loShs. 
Merc.  Mar.,  Ld.,;£ioShs. 
N.  Brit.  &  Merc, ^^25 Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

j^ioo  Shs 

Ocean  Acc.&  Guar. ,  fy .  pd. 

Do.  ;C5Shs 

Ocean,  Marine,  Ltd 

Palatine,  j^io  Shs 

Pelican,  £io  Shs 

Phoenix,  ;^5o  Shs 

Railway  Pssngrs.,j£ioShs. 

Rock  Life,  £s  Shs 

Royal  Exchange 

Royal,  ;^2o  Shs 

Sun,  j^ioShs 

Sun  Life,  £^0  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  ;£2oShs 

Union ,  >^io  Shs 

Union  Marine,  £20  Shs.. 
Universal  Life,  ;£ioo  Shs. 
World  Marine  £s  Shs. . . 


<i    i 


— 

35 

2 
2 

h4 

17 

2 

Vi 

I 

i 

3 

10} 

4} 

% 

2 

1} 

3} 

■ih 

6} 

Ml, 

0 

75 

il20i 


'*     2 
3 

5  !  39 

2  :     Bi 
10/;     4i 

100  335 

3  19« 
to/     11 

7}  li} 

2  I     8i 

4  23 

2}>      8} 

12     30 

2  i    1} 


IRON,  COAL,  AND  STEEL. 


3/9 

Barrow  Ham.  Steel,  Ltd. 

t} 

2} 

»l 

Do.    6  p.c.  2nd  Pref. .. 

7} 

44 

6/ 

Bell  Bros.,  L.,  6p.c.  C.P. 

10 

14 

4 

Do.    4  p.  c.  D.  S.  Red. 

100 

103 

■id. 

Bengal  Iron  and  Steel    . 

I 

I 

12/ 

Bolck.,  Vaugh.  &  C,  Ld. 

20 

25 

7/2? 

Do.    i;8irab 

12 

14 

6d. 

Brown,  J.  &   Co.,    Ltd., 

% 

f 

'5/ 

ConsettIron,Ld.,;CioShs. 

40 

5/ 

Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £13  Shs.   . . 

20 

13 

3/ 

English  Crown  Spelter  . . 

I 

2 

11/ 

General  Mining  Assn.,  Ld. 

l4 

9 

W6 

Harvey  Steel  Co.   ofGt. 

I 

ft 

S 

Lehigh  V.Coal  I  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 



Vii\ 

4} 

Moss  Bay  Hematite  Iron 

and  Steel,  ist  Mt 

98 

4';/ 

Nantyglo  &  Blaina  Iron, 
Ltd.,  Pref. 

162} 

m 

fi/ 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

10 

9} 

to/ 

NewSharlstonColl.,L.Pf. 

20 

13 

7id. 

Nw.Vancvr.Coal&Ld.,L. 

I 

% 

■;/ 

North's  Navigation  Coll. 

(1889)  Ltd 

5 
5 

6 

s/ 

Do.     10  p.c.  Cum.  Pref. 

9^ 

.0/ 

10 
100 

21} 
116 

Do.  do.  4  p.c.  Per.D.S. 

6d. 

Rhymney  Iron,  Ltd 

S 

24 

njd. 

Do       New,  £i  Shs.  .. 

5 

li 

5 

Do.      Mt.  Debs.,  Red. 

100 

101 

7 

Russian  Col.  7  p.c.Cm.Pf. 

I 

ItV 

6 

Do.     6p.c.  ist  Mt.  Db. 

lOO 

lOH 

5 

SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Deb.s.,  Red. 

100 

100 

6 

Do.  6  p.c.  2  Mt.Dbs  R. 

roo 

100 

»■;/ 

Sth.  HettonCoal,  Ltd    .. 

10 

29 

5 

Do.     5  p.c.  Pref. 

10 

12 

1/ 

Vickers  &  Maxim,  Ltd  . . 

I 

6} 

5 
5 

Do.    Pref. 

I 
lOO 

1A 

Do.    5  p.c.  Prfd    Stk. 

127} 

4 

Do.      stMt.Db.Sk.Rd. 

100 

108 

SHIPPING. 


8/ 

It 

42 

4 
6 
5 
8/ 
44 
3} 

101 
6 

14/ 
71 
4} 

4I 
61 
Si 
5/ 

2/9 

4/ 
3/ 


4} 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Anchor  Line  Cum.  Pf.     . . 

Do.  Red.  1st  M.  D.  S. 
Australian  Un.  Stm.  D.  S. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  ;£2oShs. 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;^2o  Shs 

Elder  Dempster  4J  iM.D.S 
Furness,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Houlder  Line > 

Do.     sJCin.  Pf.    

Do.     4I  ist  Mt.  Db.Stk. 

India    Gen.    Nav.  &  Ry. 

Do.        5  p.c.  Cm.  Pf. 

Indo-China  Steam  Naviga. 

KheiivialMai   Steamship 

&  Graving  Dock  Cm.  Pf. 
Do.      ist  Mt.  Db.  Bds 


,  I  ]7i 

I   !      <* 

,  ilOO 
,  1  93i 
10 
lOOJ 


s 

54 

10 

114 

20 

14} 

10 

Vi 

100 

98* 

TO 

104 

100 

107 

IS 

7 

10 

9 

TO 

9 

s 

b 

s 

44 

ICO 

924 
10? 

10 

10 

104 

10 

74 

1? 

3 

100 

97 

Shipping  (continued)  : — 


Last 
Div. 


6/ 

''. 
4/6 
4 
IS/ 
6/4S 

5/ 
5 

5 

30/ 
2/6 

2/6 

8/ 
4/ 
4 
6/ 

,1' 


Leyland  &Co.,Ltd 

Do.  7  p.c.  Cum.  Pref. 

Do.  4}  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs. ,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship., Ltd., 

Do.    Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  ;Cioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.    New  ;^2o  Shs 

Do.  Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 


1034 
9f 
6 

100 
3? 

1404 

2324 

111 
98 
50 


»*»  Tea  Skareswiit  be/bund  on  a 
preceding  page^ 


TELEGRAPHS  AND  TELEPHONES. 


5 
28,6 
30/ 
27/ 

3'. 

»2! 

4 

l}d. 

8/ 
10/ 
2/ 
5/ 
3/ 
4} 
5 

3} 
4 
2/6 


S 

4 
S 

S 

4 
4 

i 
12/6 

6 

6d. 

1/ 

3/ 

6/ 

6/ 

2/6 

34 

4d. 

:/ 
2/6 
5 
5 


4 

6d. 

6 

fi 

5 

6 


10/ 


African  Direct,  Ltd.,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 
Do.  Debs.  Red. . . 
Anglo-American,   Ltd.   .. 

Do.  6p.c.  Prefd. Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comciat.  Cable,  9ioo  Shs. 

Do.   Stg.   500-yr,   Deb. 

Stk.  Red 

Consd.  Telephone  Constr., 

&c..  Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  lo  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L,  Dbs.  100 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  . . 

Do.  Mort.  Deb.  Stk.  . 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.         Bearer  . 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  ist 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 
Do.  5  p.c.  Cm.  Pf. 
National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.    

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  ., 
Oriental  Telephone,  Ltd. 
Pac.&  Euro.  Tig.  D  bs. ,  Rd. 

Renter's,  Ltd 

Un.Riv.  Plate  Telph.,Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs.,Red. .. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd.  |  — 

Do.  Deb.  Stk.,  Red.  ..'100 
W.India  &  Panama,  Ltd..!  10 

Do.  Cum.  I  Pref. 10 

Do.  Cum.  2  Pref. ;  10 

Do.  Debs.,  Red !ioo 

West.  Union,  6  p.c.  Stg. 

Bds.,  Rd 100 


5 

.^loo 


5 

100 

100 

2} 

100 


Tramways  and  Omnibus  (continued)  :~^ 


10 
3} 
874 
544 

115 

2t 
170 

104 
19, 
lOOj 

1574 

994 

list 

16 

1014 
IOI4 
1174 


1014 

1024 

32 

1004 
52 

1051 

I 

4 

144 

144 

984 

i 

1024 

I' 
10»} 

974 

J 

1014 

102 
1 
34 

74 
10S4 

99} 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 
4/ 

li 
7/6 
10/ 

5 
9/ 
6 


Anglo-Argentine,  Ltd 5 

Do.    Deb.  Stk joo 

Barcelona,  Ltd '  10 

Do.    Deb.,  Red '100 

Do.  do 100 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 
.^10  Shs 

Brisbane  5  p.c.  Red 

British  Elec.  Trac,  Ltd. . 
Do.  6  p.c.  Cum.  Pf.  . . 
Do.  5  p.c.  Perp.  Deb. 

B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Cum.  Pref. 
Do.  Cum.  Pref.  "B" 
Do.    I  Deb.  Stk 


4 

127 

13J 

98* 
98* 
164 

17} 

105 

17} 

13} 

1274 

5 

*i 

106» 


Last 
Div. 

Name. 

•1 

8 

a« 

p< 

_ 

B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

100 

■/() 

1} 

Do-    Pref  Debs.,  Rod. 

102 

Calcutta,  Ltd    

zo 
10 

A 

16/ 

Carthagena  &  Herr.,  Ltd. 

4 

5 

Do.     Deb  ,  Red 

85 

5 

City    of   B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.  Pref. 

s 

H 

,% 

Do.   I  Mort.  Debs.,Rd. 

100 

loT 

City  of  B.  Ayres,  Ltd 

5 

7 

lib 

Do.    Fxt.  ^CsShs 

4 

7 

6 

Do.    Deb.  Stk     

100 

137 

5 

Costa  Rica  Elec.  Tram., 

Ld.,  s  p.c.  1st  Debs... 
Edinburgh  Street  Tram. . 



«0 

It 

^ 

2} 

'1 

Glasgow  Tram.  &  Omni. 
Ltd.,;C9  Shs 

8 

34 

4/ 

Lond.,  Deptfd,  &  Green- 

wich, Prefd 

5 

5 

100 

■f 

6d. 

Do.    Defd 

1 

10} 

Lond.  Gen.  Omni.,  Ltd. . . 
Do.    Deb     Red 

210 

107} 

61 

London  Road  Car  

f) 

9} 

4 

Do.  Red.iMt.Deb.Stk. 

100 

105} 

5 

London  St.  Rly.  (Prov., 

Ont.),  Mt.  Debs 

100 

103 

2/ 

London  St.  Trams 

4 

IJ 

5 

Lynn    &    Boston    i    Mt. 



111} 

5 

Milwaukee    Elec.     Cons. 

Mt « 

1000 

1084 

5 

Minneapolis    St.  i  Cons. 

Mt $ 

1000  105 

5 

Montreal  St.  Dbs.,  1908.. 

zoo 

106 

4} 

Do.     Debs.,  1922 

100 

103 

New  General  Traction  .. 

S 

3» 

6 

Do.     Cum.  Pref. 

5 

S/ 

Nth.  Metropolitan 

g 

74 

3} 

Do.     Mt.  Debs.  Red... 

zoo 

98 

t/<)' 

Nth.  Staffords.,  Ltd 

6 



Potteries  Elec.  Trac,  L., 

Ord 

zo 
to 

\V, 

■;/ 

Do.       5  p.c.  Cm.  Prf. 

104 

6/ 

Provincial,  Ltd 

10 

(t 

6 

Do.    Cum.  Pref. 

zo 

12 

5/ 
2/9 

10 

4 

Star  Omnibus  54  Cm.  Prf. 

5} 

8/ 

zo 
100 

'H 

/} 

Toronto  r  Mt.,  Red 

loT 

276 

Tramways  Union,  Ltd.. 

S 

H 

4} 

Do.    Deb.,  Red 

zoo 

5 

Do.  "B"  Dbs 

zoo 

— 

\l 

Vienna  General  Omnibus. 

s 

1* 

s 

Do.    5  p.c.  Mt.  Deb., 

Red. 

zoo 
10 

974 

4/ 

Wolverhampton ,  Ltd .... 

5' 

12/ 
12/ 


6/ 


li 

3 

7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 
7 

'I 

6 

6 

10} 

8 

4 

.^0/ 
5 

6h7U 

4 
4 


8/ 
5/6 

l\ 
5 

4 
3 

6/ 
10 
4} 
3 


WATER  WORKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 

Consol.  of  Rosar.,  Ltd.,  4 

p.c.  iDeb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk. 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "  B  "  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction  "A"  .. 

Do.  ''B"  

Do.  "C  "(Max.  7}  p.c) 
Do.  "  D  "  (Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c.).. 
Do.  (Max.  74p.c.),5o&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock    . . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk.. 

New  River  New 

Do.    Deb.  Stk 

Do.    Deb.  Stk."B" 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . . 
Southwark  and  Vauxhall . 

Do.     "D"   Shares 

Do.     Pref.  Stock 

Do.    "A"  Deb.  Stock 

Staines  Resvirs.  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  100 

Do.     Deb.  Stk.  100 
Do     Deb.  Stk  100 


23 

309* 
159 
147 
150 
10 
17* 
131 

86 
207} 
147} 
100 

17 
122} 

109 

51 

94} 
1334 

93 
330 
205 

100 
102 
297 
217 
136 
101 

17 
102} 

99} 
422} 
134} 
134} 

10 
10 
15} 
202} 
192} 
162} 
1334 

101 
84 
292} 
149} 
101 


368 


^be  Jnvestors'  IReview, 


March  io.  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'   Siiares. 

Shares  j£i  each,  except  where  otherwise  stated. 
Australian, 


5I' 
It 

r{ 

!* 

■3l 

lie 
Hi 
2t 
I* 
lA 


si 

if 

8/ 

4i 


■3i 

h 
20 
9 
6 

% 

■! 
I 

3I 

3/3 


Aladdin . 
Associated 

Do.      Southern 4/6 

Brownhill  Extended 3^ 

Burbank's  Birthday i| 

Chaffers,  4/ 20/  - 

Croesus  S.  United,  19/ ij  - 

E.  Murchison     2^- 

Golden  Arrow    7/  - 

Golden    Horseshoe     New 

Shares 131  - 

Golden  Link    24 

Great  Boulder,  2/ 34/  —  i, 

Do.        Main  Reef,  10/  i^ 
Do.        Perseverance  iii 

Do.        South 2| 

Hainault 19 

Hampton  Plains.. _ i^ 

Hannan's  Brownhill loj 

Hannan's  Oroya 2I 


J 

a°' 

i 

=?S 

s 

gS 

s 

'■in 

c6 

^l 

10/6 

i 

I* 

14 

f 

1 " 

I 

13 

iV 

TO 

lb 

lA 

18/1 

i 

ij^ 

1/6 

^ 

itr 

i^ 

I 

^ 

* 

s 

1V 

■;« 

1^ 

2* 

* 

A 

A 

1 

0 


Hannan's  Proprietary  ....10/    -1/ 
Do.     Star    1^-   ^ 

Ivanhoe,  Gold  Corp 14     —  g 

KalgurhMt.&IronKing.iS/    fi 

Kalgurii    8|  -  J 

Lady  Shen ton i-^ 

Lake  View  Cons     133  —   ^ 

Do.        Exteaded | 

Do.        South I J 

London  &  Globe  Finance  18/6  —  /6 
London&W.  A.  Exploration  i-^ 
Do.        Investment   . ,     Si 

North  Boulder,  10/    6 

North  Kalgurii  i|  -  J 

Northern  Territories    ....      ^ 

Peak  Hill 42-4 

South  Kalgurii    5I  —  | 

W.  A.  Goldfields    2^  -  I 

White  Feather  Reward    , ,     ^ 


South  African. 


Angelo si  - 

Aurora  West   i  i 

Bantjes i^- 

Barrett,  10/ 8/ 

Bonanza   33  — 

Buffelsdoorn  (new  shares)       ^ 
City  and  Suburban,  £^    . .  4}   - 

Comet  (New) 2^  — 

Con.  Deep  Level   if 

Crown  Deep    10}  - 

Crown  Reef 13I  - 

De  Beers,  ;£5 29J  + 

Driefontein 3^  — 

Durban  Roodepoort 5J 

Do.  Deep    3 

East  Rand  6fe  - 

Ferreira    20     + 

Geldenhuis  Deep  9J  - 

Do.  Estate  ....  6     - 

George  Goch  a^- 

Ginsberg 3 

Glenc^rn 1}  - 

Griqualand  West  7I 

Henry  Nourse    7     — 

Heriot  sf  — 

Jagersfontein 14I  + 

Jubilee 5J  - 

Jumpers    4I  - 

Kleinfontein    2*  — 

Knight's 5I   — 

Lancaster 2I 

Langlaagte  Estate 3^ 

Lislwn-Berlyn 2/3 


*1 
i& 

37f 

3 

I* 

4i 

l\ 


48 
3i 

? 


r- 


;l 


May  Consolidated . . 
Meyer  and  Charlton 

Modderfontein    10 

New  Bultfontein    ^ 

New  Primrose 3^  — 

Nigel 2|  - 

Nigel  Deep n 

North  Randfontein   i\ 

Nourse  Deep 4J 

Porges- Randfontein ij 

Rand  Mines    37. 

Randfontein     3^ 

Rietfontein li 

Robinson  Deep  (new) 44 

Do.       Gold,  £5  8S 

Do.       Randfontein....  i| 
Roodepoort  Central  Deep    23 

Rose  Deep 8| 

Salisbury 2I 

Sheba    t 

Simmer  and  Jack,  jfJs  ....    $^ 

Transvaal  Gold if 

Treasury      48  —  jf 

United  Roodepoort 3I  -  ^ 

Van  Ryn 3 

Village  Main  Reef yl  —  i 

Vogelstruis if  +  I 

Do,        Deep iia—  -h 

Wemmer 108  —  i 

West  Rand ^ 

Wo!huter,;C4 33   -  J 

Worcester    23  +  1 


^ 


3i 

B 

•i 

3^. 


21 


•3/9 

13/ 
9/6 

2iJ 
'8/3 
31/ 


17/6 
1/ 


9)1 


Land  Exploration 

Anglo-French  Ex 3^+  ^ 

Bamato  Consolidated i^ 

Bechuanaland  Ex i-^ 

Chartered  B.S. A 3^!-   ^ 

Clark'sCons ^-  ^ 

Colenbrander f 

Cons.  Goldfields 7-^-   ^ 

Do.  Pref.  ....23/6 

Exploration     

Geelong    

Henderson's  Transvaal 
Johannesburg  Con.  In. 

Do.  Water    .. 

MfUhoaaland  Agency  . . 


AND    RhODESIAN. 


-  * 


i^+  A 


2A+  A 


Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development . . 

United  Rhodesia 

Willoughby 

Zamhesia  Explor 


7J  + 

t 

21r+ 

ft 

ift- 

A 

I      - 

A 

I 

all 

2^- 

A 

Slt 

I 
I 

i 

ifi- 

f. 

li  - 

4 

MiSCBLLANEOUS. 


Alamillos,  ;£« 3  +  1 

Anaconda,  $25 9I  ^  | 

Bala^h^t,  fully  paid 13/6 

Brilliant,  ;C2   9/6 

Do.      St.  George's si 

British  America  Corp 19/ 

British  Broken  Hill 21/6 

Broken  Hill  Proprietary.. 45/  +  /fi 
Do.  Block  10  ;£io,^9/t3pd  65 

Cape  Copper,  £2 5I  +  ^ 

Champion  Reef,  xos 5I 

Chillagoe  Mining  &  Ry...  i|  +  ^ 

Copiapo,  £2 4I  +  I 

Coromandel    ^+   ^ 

Day  Dawn  Block 10/    +  fj 

Frontino  &  Bolivia i^ 

Hall  Mines    i/g 


UbioIa,^5 itt+  ^ 

Linares,^    ....   9}  +  j 

Mason  &  Barry,  j£2 4I 

Mountain  Copper, £$••"  8t 
Mount  Lyell,  £-^ 9J  4.  j 


111  3 

sis 
6 

6/3 
1/ 

?. 

4ti 
3* 

'1 
4ft 


27/6 
3l_ 

2i 

9« 


Mount  Lyell,  North    3J 

Mount  Lyell,  South     21/6  -1/6 

Mount  ^forgan,  17s.  6d. ..  5^ 

Mysore,  los 6^+   ^ 

Mysore  Goldfields,  18/    ..   4/6 

Do.     Reefs,  19/    /6 

Do.    West,  17/6  7/6 

Do.     Wynaad,  1 7/6  . .       7/ 

Namaqua,  £1    48  +  A 

Nundydroog 3ft-   S 

Ooregum 3I 

Do.       Pref. 4fe 

RioTinto  £s    533  +1 

Do.      Pref./;5    6i 

Do.  4  percent.  Bonds  102 

St.JohndelRey 28/ 

Taitapu a/6 

Tharsis,  ;£2    lol  + 

Tolima  "A,"£s  »} 

Waihi  9I  - 

Waltekauri a  ^ 

Woodstock  (N.Z.)    2/6 


I  — '.  A".\}"J'fL"""^  ''^j!'"'  3'"'t'"y    of    the   Barcelona    Tramways  Company, 

Lmuted,  th.-it  the  groundless  dispute  with  the  drivers  respecting  certain  arrange! 

1  some  of  the  electric  cars,  which  lasii-d  nnT«  .  f.<„  !,„„„  koc  .-„™.  .„  ,„  .„a 


Limited, 

'"'^i  .l**rr'"'^  °' "'*  el=*^t"c  cars,  which  lasted  only  a  few  hours,  has  come  to  an  end 
and  that  the  cars  arc  now  all  runnmg. 


Tenders  for  the  issue  of  about  ^197,500  .Southend.on-.Sea  Corporation  3  percent, 
redeemable  stock  were  opened  yesterday  at  the  banking  house  of  Messrs.  Barclay 
&  Co.,  Limited,  54,  Lombard-street,  E.C.,  amounting  to  .£07,500,   and  were  allotted 

obLt.''d'0,'e«''o'S'ifi7;s.''7'd  """""""■  "'  ^^  '°  ^'~-    "r"'  -""«=  price 


FOREIGN    RAILWAYS. 


CROSS   TRAFFIC   FOR 

WKEK. 

GROSS 

TRAFFIC  TO 

DATF. 

NAME. 

Week 
ending 

Amount. 

In 

on 

or  Dec. 
1898-9. 

51 

Amount.  , 

on 

or  Dec. 

.898-9. 

Alagoas 

Dec.3i« 

£ 

ml.  138,688 

+ 

10,660 

6t 

817,283 

99.514 

Antofagasta  (Chili)  and 

Bolivia 

If"-  5° 
Mar.   2 

$658,000 

+ 

$47,000 

ij 

$658,000 

+ 

$47,000 

Argentine  Gt.  Western 

8,931 

- 

309 

i 

275,683  + 

32,270 

Algeciras  (Gibraltar)    . , 
B^ia  Blanca  and  N.W. 

Feb.  24 

Ps.26.904 

+  1*5.5.904 

34 

Ps.978.972;-H>.  108575 

Mar.   3 

554 

246 

« 

35.7141 -t- 

7,662 

Buenos  Ayres  &  Pacific 

i<      3 

12,636 

+ 

2,911 

it 

352,723!  + 

71  990 

Buenos  Ayres  &  Rosario 

»      3 

17,277 

- 

2,958 

9 

155.960  - 

24.273 

Buenos  Ayres  Gt.  Sthn. 

>.      3 

40,928 

— 

3,102 

1 

■.396,37'i  + 

188,056 

Do.        Ensenada  Sec. 

i>      3 

4.9" 

f 

54" 

150,081  ■(• 

Buenos  Ayres  Western . . 

>■      4 

18,817 

+ 

1.697 

It 

577.573;  + 

71,180 

Buenos  Ayres  Ensanada 

»      4 

303 

- 

213 

9 

3,369,  - 

no 

Central  Argentine 

..      3 

34.7'6 

-f 

6.509 

9 

243,505!  + 

ao,66i 

Central  Bahia     . . 

Dec.3i» 

4.772 

- 

".707 

12} 

37.839' - 

8,080 

C.  Uruguay  of  Mte,  Vid. 

Mar.   3 

6.637 

— 

43 

« 

224,831:  + 

16,896 

Do.     Eastern  Ex. . . 

>■      3 

1,718 

— 

350 

« 

5o,5i9i  + 

4,729 

Do.     Northern  Ex. 

>i      3 

669 

¥ 

135 

« 

22,270-1- 

3,220 

Cordoba  Central 

Mar.   4 

1.965 

+ 

15 

9 

16,590  - 

2.475 

Do.      Northern  Ex. 

»      4 

3.31S 

— 

25 

9 

32,300  - 

3.240 

Costa  Rica 

•>      4 

8.953 

+ 

1,476 

9 

67.095 

♦• 

11,066 

East  Argentine  . . 

If-  '* 
Mar.    3 

823 

— 

123 

2 

1,404 

— 

i«j 

Entre  Rios 

3.465 

- 

502 

t| 

67,787 

+ 

7,845 

Inter  Oceanic  of  Mexico 

»      3 

$75,000 

+ 

$3,900 

s 

f2, 66  2,520 

+ 

'358,730 

La  Guaira  and  Caracas 

Dec.  23 

1.083 

764 

51 

74,io4|- 

22,046 

Leopoldina 

Mar.    3 

12,272 

f 

3.585 

9 

.  97,989,+ 

«5.795 

Mexican 

M        3 

$95,300 

— 

$2,7co 

9 

$789,500  - 

$20,700 

Mexican  Central 

Feb.  28 

*35i.36o 

-h 

156,093 

8 

2,86l,2I2!-h 

556,184 

It              II 

Dec.  31 

11639.766 

-1- 

92,335 

I2{ 

t5.i99,o95!  + 

771.563 

Mexican  National 

Feb.  28 

«>53,788 

+ 

$29,794 

8 

$1,185,262  -H  $.50,945 

Mexican  Southern 

.,    28 

*i8.57o 

— 

$.46 

47 

£694,926  -1- 

$97,073 

Minasand  Rio  .. 

Dec.  31* 

ml.  137,6(0 

-ml24,ii5 

6t 

ml.  932,283 + 

■7.7'-9 

N.  W.  Argentine 

Mar.   3 

891 

+ 

83 

9 

8,484,+ 

1,774 

Nitrate 

Feb.  28t 

'2.153 

— 

7,672 

64,505  + 

i,iJ8 

Ottoman 

Mar.   3 

3.99' 

+ 

1,068 

8 

29,889!  + 

361 

Recife  &  San  Francisco 

Jan.    6 

4.072 

- 

267 

I 

4,0721- 

267 

San  Paulo 

„   28t 

18,544 

- 

3,100 

4 

37,888  - 

8,112 

Santa  ¥6  and  Cordova 

Mar.    3 

5.365 

-1- 

>.055 

8 

9i.'34> 

32,483 

Western  of  Havana 

»      3 

3.330 

-l- 

690 

§ 

•33.305,+ 

5o,6iu 

West  Flanders  . . 

■  .      4 

2,029'  - 

109 

9 

18.613  -1- 

2 

For  month  ended.        t  For  fortnight  ended.  I  Monthly  reiun  s. 

ji  From  July  :,  1899-  IT  Net. 

INDIAN   RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  1899. 


loJJ 


Amount. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.   Mahratta 


Mar. 

3 

Feb. 

3 

Mar. 

3 

,, 

3 

VA. 

3 

Mar. 

3 

,, 

3 

„ 

3 

,, 

3 

J, 

3 

,, 

3 

„ 

10 

Rs.3.12. 
Rs.1.63 

Rs.4.23 
Rs.6.44 

Rs.3.42. 

Rs.26. 

Rs.  15.35 

;<;64, 

Rs.2.41. 

;<;i8, 

Rs.i.si 

Rs.i.49- 


.ooo|  +  Rsi.2i.945 
.920, -t-   Rs.12.491 

.000|+  RS.90.000 
.uoo;  -t-Rsi. 45.000 
.261J-H  Rs.43.096 
.looj-i-  Rs.400 
.oooj  ■i-Rs2.39.000 
,066'  —      ;(J'6,999 

550'+  Rs.90,245 
j792  +  ^2,293 
.4041+     Rs.6.584 

174  +   Rs.23.223 


Rs.  23.56 
Rs.  7.35. 
Rs.33.66. 
Rs.s5.79. 

RS.I2.02. 

RS.2.12. 

R  1. 30.63. 

£590 

Rs.  21.94. 

£161, 

Rs.  7.44 

Rs.  8.88 


In.  or  Dec. 

on  1S99. 


000  +  R5.6.64.482 
.390  +  Rs.33  029. 
,000^+  Rs.4.49.000 
00c.  +  Rs.g.44.003 


324 


-I-  Rs.2. 52.373 

Rs.9.600 

+  RSI9.I6.000 

-  Ai5«,49° 
+  Rs.7.41.949 
402J+  ;£i8,954 
.878  +  Rs.32.281 
540!-+  R.s.i.86.079 


UNITED  STATES  AND  CANADIAN  RAILWAYS 

• 

GROSS 

TRAFFIC    FOR 

WEEK. 

GROS£ 

TRAFFIC  TO  DATS. 

NAMB. 

Period 
ending. 

Amount. 

In.  or  Dec. 

on  1899. 

0^ 

dS 

Amount. 

In.  or  Dec. 

on  1899. 

dols. 

dols. 

dols. 

dols. 

Baltimore  &  Ohio  S.W. 

Feb.  28 

136,000 

+ 

21,000 

34 

4,626,000 

+   242,000 

Canadian  Pacific 

,.    28 

490,000 

+ 

41,000 

8 

4,105,000 

+  487,000 

Chicago  Great  Western. 

,.    28 

122,581 

+ 

8,685 

34 

4,519,616 

+   650,707 

Chic..Mil.,&  S.Paul.. 

„    28 

76o,ooo|  + 

88,000 

34 

28,665,000 

+2,808,000 

Denver  &  Rio  Grande. . 

28 

176,600;-*- 

28,900 

34 

6,654,300 

/;672,297 

+   630,300 

Gr.  Trk.,  Main  Line    .. 

^8 

;fi8i.388- 

;64,889 
£308 

3 

+  ;£59,264 

Do.  Det.,  G.  H.  &  Mil. 

„    28 

;C2,986  + 

8 

X;27,957 

+    £.,6i& 

Louisville  &  Nashville . . 

„    28 

546,00c  j-J- 

81,000 

34 

18,532,000 

+3,118,000 

Miss.,  K.,&  Texas     .. 

„    28 

23it357j  + 

19,464 

34 

9,063,260 

+  385.617 

N.  Y.,  Ontario,  &W... 

..    28 

104,3171  + 

2,824 

34 

3.288,257 

+  617,934 

Norfolk  &  Western      . . 

„    28 

246,000  4- 

28,000 

34 

9,730,000 

+  1,712,000 

Northern  Pacific 

,,    21 

458,000  + 

90,000 

33 

9,976,000 

4-1,928,000 

Southern 

„    28 

676(000    T 

97,000 

34 

20,853,000 

+2,401,000 

Wabash 

„    28 

998,000  + 

20,000 

34 

11,173,000 

- 1,633,000 

MONTHLY   STATEMENTS. 


NET  EARNINGS   FOR  MONTH. 

NET 

EARNINGS  TO  DATS. 

NAME. 

Month. 

Amount.   '^"^ 

or  Dec. 

1898-9. 

^1 

0  c 

Amount. 

In.  or  Dec. 

on  1898-9. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Jan. 

1,467,000 

+ 

610.000 

7 

10,810,000 

+3,596,000. 

Canadian  Pacific 

692,000 

+ 

74,000 

1 

692,000 

+     74,000 

Chic,  Mil.,  &S.  Paul.. 

,, 

1,023,000 

+ 

15,000 

7 

9,185,000 

—    32t,oco 

Denver  &  Rio  Grande. . 

,j 

268,200 

-1- 

7,457 

7 

2,3'3,424:+      18,669 

Erie          

,, 

570,000 

+ 

175,000 

7 

6,104,000 -f    911,000 
^6100,900!+  Ai2,9CO 

Gr.  Trk.,  Main  Line    .. 

;£lO0,9OO 

-t- 

£l2.l)00 

A700 

I 

Do.  Det.  G.  H.  &  Mil. 

" 

;£2,8oo  + 

1 

;£2,8oO|+          £1^0 

Illinois  Central  .. 

1,081,000  + 

199 

7 

5,530,000, -H,078,ooo 

Louisville  and  Nashville 

liov. 

364,000 

+ 

272,000 

7 

5,580,00,..  +1,025,000 

Miss.  K.  &  Texas 

482,942 

- 

31,040 

5 

2,147,664+      47,"So 

New  York  Central*      . . 

Feb. 

4,010,000 

+ 

633,000 

8 

36,342,000+5,132,000 

New  York,  Ont..&  W. 

Jan. 

109,300;  + 

8,800 

7 

1,022,700+    255,100 

Norfolk  &  Western      . 

510,000'  + 

209,000 

7 

3,298,000;-+   919,00 

Northern  Pacific 

786;  + 

148 

7 

8,390,000-+    781,0^ 

Pennsylvania 
Phil.  &  Reading 

1.776.9971  + 

594,300 

I 

1.776.997 

+  594,300 

Nov. 

938,851  - 

61,515 

5 

4.475.209 

+    63,171 

Southern  Pacific 

Jan, 
Dec. 

t,353,ooo,+ 

99,000 

7 

14,198,000 

+  2,291,000 

Union  Pacific     . . 

719,000  - 

82,000 

6 

5,555,000 

+  563,000 

*  Statement  of  xtoa  traffic. 
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TLbc  Jnvestote'  IReview, 

The  Boer  Appeal  and  Lord  Salisbury's 
Reply. 

Why  Presidents  Kruger  and  Steyn  decided  to  address 
the  British  Prime  Minister  on  the  5th  inst.  a  request  to 
know  the  terms  upon  which  peace  could  be  concluded 
we  do  not  profess  to  know  ;  but  inasmuch  as  the  tele- 
gram also  contained  an  assertion  of  the  unalterable 
determination  of  the  two  Republics  to  maintain  their 
independence  it  is  probable  that  several  motives 
operated.  For  one  thing  it  seems  likely  that  a 
considerable  section  of  the  Free  State  citizens  may 
be  either  opposed  to  the  policy  of  President  Steyn 
or  not  suiticiently  zealous  for  war  as  to  be  willing 
to  continue  to  fight  unless  convinced  that  they  had  no 
alternative.  Until  a  few  months  ago,  it  must  not  be 
forgotten,  the  Free  State  was  held  up  to  the  world  by 
Englishmen  as,  in  its  way,  a  model  Republic  whose 
citizenship  was  open  to  all  the  world,  where  all  were 
alike  free  and  where  comparative  wealth  prevailed. 
We  have  it  on  various  sure  testimonies  that  "  pianos  " 
are  to  be  found  in  many  a  Free  State  farmhouse.  Also 
we  know  that  most  of  the  people,  if  not  all,  can  actually 
read  and  write,  the  majority  of  them  both  English  and 
Dutch.  Bloemfontein,  the  capital,  even  possesses  a 
"  club  "  where  all  the  current  literature  of  Europe  can 
be  found,  and  we  are  credibly  informed  that 
the  circulation  of  such  periodicals  as  Chambers's 
yoiuital,  the  Strand  Magazine,  the  Graphic  and  similar 
publications  of  lesser  note  circulate  by  hundreds 
throughout  the  State.  Its  Chief  Justice  is,  like 
its  President,  a  man  of  culture  and  of  such  literary 
ability  that  he  has  even  been  known  to  write  articles 
held  worthy  of  publication  in  the  Nineteenth  Century. 
We  trust  the  mention  of  this  fact  will  not  subject  the 
esteemed  editor  of  that  magazine,  Mr.  James  Knowles, 
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to  any  window-smashing  or  other  displays  of  our  noble 
English  ardour  for  freedom  of  thought  and  speech.  A 
people  thus  moderately  tinged  with  what  we  consider 
"  civihsation  "  would  naturally  be  unwilling  to  throw  all 
up,  to  forsake  their  homes  to  the  looter,  their  blacks 
with  whom  they  have  lived  in  patriarchal  style  to  the 
Kimberley  or  Bulawayo  slave-drivers,  their  wealth  in 
Hocks  and  herds  to  the  foe,  without  stern  cause.  There- 
fore the  Presidents  may  have  been  compelled  by  the 
public  opinion  of  the  Free  State — if  we  may  use  a 
civilised  phrase  about  a  people  we  now  know  on  the 
best  of  all  evidence,  our  own  intuition,  to  be  so 
degraded — to  take  the  step  of  sounding  England's 
intentions. 

It  is  apparent  also  from  the  text  of  the  document  that 
they  desired  to  put  their  case  before  other  nations,  not 
with  a  view  to  solicit  immediate  intervention,  but  so  as 
to  direct,  if  possible,  the  sentiment  of  these  nations 
more  emphatically  than  ever  into  a  channel  favourable 
to  them  in  their  death  agony.  No  doubt  the  telegram 
is  marred  by  some  unpleasant,  and  to  us  extremely 
disgusting,  features.  It  appeals  to  the  "  Triune  God," 
which  is,  from  our  point  of  view,  shocking  blasphemy, 
since  such  a  being  cannot  be  supposed  to  have  any 
say  in  the  affair  against  us  ;  and  even  goes  so 
far  as  to  declare  that  "the  God  who  lighted  the 
inextinguishable  fire  of  the  love  of  freedom  in  the 
hearts  of  ourselves  and  of  our  fathers  will  not  forsake 
us."  Was  ever  such  canting  known  before  ?  What 
kind  of  a  God  can  these  people  have,  that  they  should 
suppose  Him  capable  of  resisting  the  might  of  our  own 
Deity,  who  is  the  "  God  of  battles,"  or  of  big  battalions 
sure  of  victory  ?  Allowing  for  this  drawback,  it  may 
be  admitted  by  some  foolish  and  sentimental  people 
that  the  appeal  of  the  two  Presidents  is  not  altogether 
without  dignity  or  traces  of  a  certain  amount  of 
political  education.  It  is  lamentable,  of  course,  that 
any  race  except  our  own  should  have  acquired  gifts  of 
that  kind  without  our  leave,  but  we  shall  remedy  all 
that  very  quickly  now,  by  giving  these  presumptuous 
creatures  to  the  vultures.  Has  not  Lord  Roberts 
graciously  acknowledged  that  our  particular  God  has 
"  helped  "  him  into  Bloemfontein  ? 

Lord  Salisbury's  reply,  on  the  other  hand,  is  exactly 
what  we  would  have  anticipated.  We  never  believed 
in  the  pretty  phrase,  "  we  seek  no  territory,  we  seek 
no  goldfields."  It  was  uttered  at  the  Guildhall,  our 
supreme  temple  of  humbug,  and  meant  nothing  sub- 
stantial even  at  the  moment  of  its  utterance.  But  now, 
when  our  enormous  army  is  triumphantly  driving  frag- 
ments of  the  burgher  citizen  levies  before  it,  slaying 
them,  capturing  them,  occupying  their  capital,  con- 
trolling their  railways  ;  when  one  of  their  generals  is  on 
his  way  to  St.  Helena,  beaten,  nothing  could  have  been 
more  unseasonable  than  for  the  Prime  Minister 
of  this  great  empire  to  have  for  one  moment 
shown  a  disposition  towards  weakness  or  a  trace  of 
sentimental  regard  for  the  feelings  and  interests  of 
those  in  our  power.  We  feel  sure  that  such  portions 
of  the  swarms  of  British  looters  and  destroyers  who  are 
breaking  up  meetings  throughout  the  United  Kingdom 
because  some  men  still  dare  to  think  that  justice  and 
honour  and  truth  are  better  than  dominion  based  upon 
brute  force,  will,  if  able  to  read,  rejoice  exceedingly 
over  the  tone  and  substance  of  the  Marquis  of 
Salisbury's  telegram.  It  is  just  the  right  pitch  for  the 
chief  of  a  great  world-embracing  empire  to  adopt 
towards  creatures  he  feels  strong  enough  to  despise 
and  treat  with  the  contempt  they  deserve,  and  must 
have  been  a  relief  to  his  feelings  after  the  bullying  way 
those  rude  Germans  treated  him  on  the  ship-arresting 
episode.  Them  he — confound  it — had  to  answer  with 
meekness,  but  Kruger  is  another  affair. 

In  the  brave  Marquis's  words  cavillers  might  iind 
blots,  but  they  are  tiny.  The  little  adjective  "many" 
qualifying  "  years  "  used  by  him  signities  "  live  "  ;  but 
that  is  nothing,  the  Jameson  raid  being  now  a  deed, 
according  to  the  heart  and  soul  of  the  poet  laureate, 
"  glorious  in  our  annals."  Greater  objection  might, 
perhaps,  be  taken  to  the  adoption  of  the  "  annexation  " 
lie  without  question  or  qualification,  but  that  also    is 


pardonable  in  the  circumstances.  To  mince  words  and 
choose  adjectives  in  dealing  with  a  people  like  these  be- 
nighted South  African  Dutch- Huguenot  liberty  fanatics, 
who  have  the  audacity  to  believe  in  a  "  Triune  God," 
and  appeal  to  Him,  to  dare  to  think  freedom  better  than 
life,  would  be  unseemly  and  unworthy  of  our  paramount 
position. 

So  it  is  all  right  and  proper,  a  most  excellent  episode, 
and  sure  to  accomplish  what  is  doubtless  our  purpose, 
henceforth  to  be  openly  carried  out  and  proclaimed 
from  every  Jingo  platform — a  "  war  of  extermination." 
In  a  strangely  pathetic  leaflet,  issued  lately  by  the  South 
African  Conciliation  Committee,  an  £c/w-interviewed 
Dutch  pastor  from  Pretoria — in  England  last  year  with 
his  family,  the  presumptuous  creature  ! — is  reported  to 
have  sadly  remarked  that  "  when  peace  came  there 
would  be  no  Boers  left  in  the  Transvaal."  He  meant 
in  the  woe  of  his  heart  that  they  would  be  all 
killed  off,  and  we  are  inclined  to  think  him  a 
true  prophet.  That,  always  our  purpose,  is  now 
acknowledged  and  gloried  in.  What  is  the  use, 
therefore,  of  protests  ?  What  could  be  more  untimely 
than  the  letter  addressed  to  Lord  Salisbury  a  few  days 
ago  by  Mr.  Leonard  Courtney,  Mr.  Selous,  and  Mr. 
Mackarness  on  behalf  of  the  South  African  Conciliation 
Committee  ?  Conciliation,  indeed  !  Destruction,  exter- 
mination, %  clean  sweep,  these  are  the  things  we  have 
in  view.  Clear  the  ground  so  that  our  redundant  popu- 
lation may  find  a  new  home,  especially  the  weeds  of 
empire  now  crowding  our  towns  and  factories,  beings 
whose  faces  and  figures,  as  one  watches  them  pass  in 
the  streets,  do  not  altogether  convey  the  idea  of  a 
dominant  race  capable  of  subduing  the  world  and 
defying  all  its  enemies  in  a  lump.  Why  not,  then, 
deport  them  for  renovation  to  a  new  land  fertilised  by 
the  blood  of  its  people  slain  ? 

It  is  all  magnificent  and  quite  inexpressibly  glorious  ; 
therefore  we  invite  every  patriotic  citizen  to  rejoice 
and  sport  "khaki  "  in  his  necktie  or  on  his  broad 
bosom,  while  he  thinks  of  the  comfortable  balance  at 
his  bankers,  which  he  supposes  to  be  always  equal  to 
cash,  and  lends  money  at  as  high  interest  as  he  can 
get.  Serious  questions  there  are,  of  course,  behind 
this  magnificent  display  of  Imperial  grandeur,  but  why 
should  we  regard  them  ?  Of  what  use  is  it,  for  instance, 
to  speak  of  the  attitude  of  Cape  Colony  ?  It  is 
true  that  Sir  Alfred  Milner  has  for  the  second  time 
prorogued  the  Cape  Parliament,  on  this  occasion  to 
the  8th  of  next  month,  and  that  he  has  been,  in  defiance 
of  the  constitution  and  of  the  rights  of  every  British 
citizen,  proclaiming  "  martial  law  "  in  this  and  the  other 
district ;  but  who  cares  a  hang  ?  We  know  from  the 
prophet  of  Highbury  without  any  evidence  whatever — 
indeed,  against  all  evidence — that  the  Dutch  in  Cape 
Colony  have  been  just  as  bad  as  those  in  the  Free  State 
and  the  Transvaal,  all  feloniously  plotting  the  expulsion 
of  the  English,  notwithstanding  the  meekness  of 
Christian  love  with  which  we  have  invariably  treated 
them.  Sir  Alfred  Milner  said  otherwise  in  1897,  but  he 
did  not  know  then  what  he  was  talking  about.  He  had 
not,  perhaps,  conversed  with  Mr.  Beit  or  Mr.  Rhodes, 
nor  even  taken  sweet  counsel  with  the  great  Rutherfoord 
Harris  or  Rochfort  Maguire,  let  alone  the  admonishing 
Garrett.  The  Cape  Parliament  last  spring  voted  _;^3o,ooo 
a  year  to  pay  interest  on  the  cost  of  a  new  ironclad 
for  our  fleet,  but  that  was  doubtless  a  "  bhnd."  We 
know  very  well — it  is  an  article  of  holy  and  imperial 
faith  with  us — they  did  not  mean  it,  even  though  they  sent 
the  money.  How  could  they  mean  it,  being  desperate 
conspirators,  proved  such  without  evidence  to  every- 
body's satisfaction  ?  Every  farmer,  though  miles  from 
his  neighbour,  cherished  with  that  neighbour  the 
determination  to  drive  us  out  and  spent  his  money  on 
powder  and  shot.  That  is  what  we  believe,  and 
believing,  can  we  wonder  that  Sir  Alfred  Milner 
declines  to  have  anything  to  do,  if  he  can  possibly 
help  it,  with  a  representative  assembly  elected  by 
such  people  ?  And  yet  how  is  the  Government 
of  Cape  Colony  to  be  carried  on  without  this 
Parliament  ?  It  possesses  the  same  rights  of  self- 
government    that    our    Australasian    settlements    and 
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our  Canadian  Dominion  enjoy,  and  by  what  pretext 
are  these  rights  to  be  submerged  and  withdrawn  ? 
A  vast  majority  of  the  colony's  citizens,  Africanders  of 
all  descents,  have  remained  quietly  in  their  homes 
without  taking  any  steps,  whether  open  or  secret,  to 
assist  the  republics  in  their  death  grapple  with  our  over- 
whelming might.  Must  we  penalise  them  all  unheard  ? 
No  doubt  the  Government  of  the  Colony  opposed  the 
war  just  as  the  Government  of  Natal  did,  and  did  its 
■very  best  to  prevent  the  outbreak,  but  that  can  hardly 
be  made  the  ground  for  suspending  the  people's  civil 
rights  and  establishing  military  dictatorship  in  lieu  thereof. 
How,  then,  is  our  ministry  of  unparalleled  wisdom  going 
to  deal  with  this  problem  ;  one  sure  to  become  more 
acute  now  that  we  have  openly  announced  submission  or 
extermination  as  the  policy  to  be  followed  by  us  in  the 
uorth  ?  Men  who  were  quiescent  before,  although 
mournful  in  spirit,  may  now  become  actively  hostile. 
It  is  even  possible  that,  through  their  territories  in  the 
west,  a  large  flow  of  German  adventurers  may  find 
their  way  into  the  colonj',  bringing  with  them  arms  and 
ammunition  to  feed  a  rebellion  said  to  have  already 
broken  out  in  that  quarter.  Anything  may  happen, 
even  wholesale  rebellion  of  the  Cape  Africanders  both 
British  and  Dutch.  But  rebellion  has  not  come  yet, 
and,  meanwhile,  on  what  pretext  is  constitutional 
liberty  to  be  withdrawn  ?  Are  we  prepared  to  cope 
with  the  new  state  of  things  created  in  that  vast  depen- 
dency by  our  open  adoption  of  the  policy  of  destruc- 
tion ?     If  not,  what  are  we  going  to  do  ? 

It  is  all  very  well  to  rejoice  and  smash  _^2,ooo  worth 
of  plate  glass  windows  in  Scarborough  or  elsewhere 
over  Lord  Roberts's  victorious  march,  or  in  contempt 
of  freedom  of  speech,  but  the  lines  of  communication 
are  long,  and  we  have  not  nearly  troops  enough  in 
South  Africa  if  we  are  to  safeguard  all  of  them  in  a 
manner  that  leaves  the  army  at  the  front  free  from 
anxiety.  Did  the  Ministry  think  of  dangers  such  as 
these  when  drawing  up  that  stern  reply  to  the  message 
of  the  two  Presidents  ?  We  hardly  suppose  so  ;  their 
intention  is  obviously  not  to  think,  not  to  forecast  the 
future  and  weigh  ultimate  consequence,  but  to  strike 
an  attitude  pleasing  to  the  howling  mob  which 
hunts  utterers  of  unpalatable  truths  with  stones 
and  sticks  in  its  hands  and  rage  in  every  feature. 
This  is  not  nobility  of  mind  or  statesmanship, 
but  it  is  all  we  have  in  these  days,  so  let  us  be  thankful. 
Only,  our  monied  interests  ought  not  to  forget  that  we 
have  ;^40,ooo,o:jo  risked  in  Cape  Colony  and  Natal, 
good  British  money  most  of  it,  and  that  some  people 
will  lose  when  the  interest  upon  that  money  no  longer 
comes  in.  This  remark,  however,  verges  upon  the 
practical  and  common-sense  view  of  public  affairs — is,  in 
fact,  in  a  manner  sordid — and  therefore  we  apologise  for 
bringing  it  forward.  An  attitude  of  humility  is  indeed 
the  only  one  acceptable  at  the  present  moment  ;  we 
are  such  a  sublimely  great  peojile  and  in  such  good 
credit  with  our  bankers. 


Year    by 
issues  from 


Gas  Undertakings. 

year,  with  unfailing  unpunctuality,  there 
the  Board  of  Trade  a  formidable  mass  of 
statistics  relating  to  all  the  authorised  gas  undertakings 
in  the  United  Kingdom.  There  is  reason  to  believe  that 
the  sanguine  legislators  who  originally  ordered  these 
voluminous  returns  to  be  made  to  "  the  Honourable  the 
House  of  Commons"  expected  them  to  fulful  some 
useful  purpose,  but  at  this  time  of  day  it  is  difficult  to 
discover  it,  and  so  long  as  they  are  presented  in  their 
present  form  we  doubt  whether  it  will  ever  be  attained. 
Unquestionably  a  great  deal  of  valuable  information  is 
contained  in  the  returns,  but  most  of  it  has  to  be 
laboriously  dug  out  of  the  140  odd  pages  (large  foolscap) 
which  they  occupy,  and  very  few  members  of  Parlia- 
ment can  have  either  the  leisure  or  the  patience 
to  attack  so  uninviting  a  task.  It  is  quite  true  that  if 
any  one  thirsts  for  such  knowledge  he  can  easily  iind 
out  the  price  any  particular  comjiany  charges  for  gas, 
the  tons  of  coal  it  carbonises,  and  the  number  of 
customers  it  supplies.     No  doubt   it  is  a  fact  of  great 


social  importance  that  the  Chew  Magna  Gas  and  Coal 
Company  in  1898  manufactured  854  thousand  feet  of 
gas  which  forty-four  customers  industriously  consumed, 
or  that  the  Garstang  Gas  Company  with  hfty-six 
customers  found  a  ready  sale  for  1,060  thousand 
feet.  Such  particulars  about  661  individual  under- 
takings can  readily  be  ascertained  with  the  help  of  the 
index,  and  as  a  matter  of  purely  academic  interest  the 
grand  totals  for  seventeen  years  of  the  various  headings 
under  which  the  statistics  are  classified  may  also  have 
a  certain  value.  Whether,  however,  it  is  worth  the 
great  expense  necessarily  involved  in  compiling  and 
printing  these  elaborate  tables  may  be  doubted,  and 
unless  a  few  more  pounds  can  be  spent  in  analysing 
them  properly  they  might  as  well  be  dropped  alto- 
gether. 

The  only  classification  which  the  luminaries  at  the 
Board  of  Trade  deem  it  necessary  to  follow  is  to 
separate  companies  from  local  authorities,  and  group 
the  undertakings  under  their  respective  counties.  The 
idea  probably  was  that  local  conditions  virould  be  pretty 
much  the  same  (as  regards  coal  supply,  transport,  &c.) 
in  these  areas,  thereby  facilitating  comparison  between 
neighbouring  ventures.  As  a  test  of  the  value  of 
this  arrangement  we  take  at  random  Liverpool,  which 
has  a  consumption  of  3,330,428,000  ft.,  and  find  that  the 
next  company  in  the  list  is  the  Longridge,  with  a  consump- 
tion of  3,245,000  ft.,  the  respective  prices  charged  being 
2s.  6d.and4s.7d.  per  1,000  ft.  There  is  obviously  no  basis 
for  comparison  here,  but  it  at  once  suggests  the  fact  that 
the  tables  might  be  made  much  more  useful  by  the 
simple  process  of  grouping  the  undertakings  according 
to  importance,  instead  of  geographical  position.  This 
plan  would  have  the  merit  of  not  disturbing  the  juxta- 
position of  the  Gas  Light  and  Coke  and  the  South 
Metropolitan  Companies,  which  it  is  worth  some  sacrifice 
to  retain  as  a  valuable  object  lesson  of  what  can  be 
accomplished  by  bad  and  good  management.  The 
proposed  arrangement  would  bring  out  the  fact  that 
even  in  these  days  of  cheap  production  there  are  still 
over  150  places  where  the  price  of  gas  ranges  from  4s. 
to  6s.  8d.,  about  120  of  them  being  in  England  and 
served  by  companies.  And  if  Greater  London  were 
given  a  division  to  itself,  we  should  find  that  it  consumes 
roughly  40,000,000,000  ft.  of  gas  per  annum,  or  about 
35  per  cent,  of  the  total  for  all  England,  and  that  the 
companies  which  have  the  privilege  of  supplying  us  with 
this  illuminant  (mostly  of  very  inferior  quality)  make  over 
_^2,ooo,ooo  net  profit  by  the  process. 

That  consideration  leads  us  to  investigate  the  returns 
from  the  point  of  view  of  public  as  against  private 
proprietorship  of  gas  undertakings.  We  get  little  assist- 
ance from  the  tables  in  making  any  useful  comparison 
of  this  nature,  although  it  may  be  presumed  that  some 
such  object  was  desired  when  the  Board  of  Trade  was 
ordered  to  compile  the  returns.  It  is  only  possible  to 
touch  a  few  of  the  more  salient  points  in  this  article,  and, 
in  the  first  place,  we  may  present  the  following  table, 
showing  the  totals  of  some  of  the  principal  items, 
together  with  the  proportions  credited  to  companies 
and  local  authorities  respectively  : — 


Number  of  Undertakings 

Capital  paid  up 

Do.      less  loans  repaid 

Receipts 

Kxpenditure  

Net  Profit    

Coal  Carbonised  (tons)  . . 
G:is  Made  (r.ooo  ft.)    .... 

Gas  Sold  (1,000  ft.) 

Length  of  Mains  (miles).. 
Numbtr  of  Consumers  .. 
Number  of  Public  Lamps 


Total. 


661 

;£32,io9,752 

^75.365.037 

A2i,270,795 

;£i5.675.043 

i.S.594.352 

12,841,817 

138,145,995 

127,365,077 

25.481 

3,249.'38 

566,864 


Companies. 

P.O. 

Local 
Authorities. 

419 

66-4 

222 

--553.494,781 

651 

;£28,6l4,97t 

A53. 494,781 

71 'o 

.^21, 870,256 

^614.093.125 

66-2 

.£7.177,670 

^610,309,948 

65-8 

;£5,l65,995 

^£3,783,177 

67-7 

.£1,811,675 

7,058,669 

62*0 

4,883,148 

86,705,723 

62-7 

51,441,272 

80,077,717 

62 'Q 

47.287,360 

■5.451 

60 -6 

10,030 

1,670,847 

5"'4 

1,578,291 

319,007 

56-3 

247.857 

336 

34-9 
ag'o 
33-8 
342 
32-3 
380 
37 '3 
37  I 
39  4 
48-6 
437 


From  the  above  it  will  be  seen  that  the  local  authorities 
have  employed  34-9  per  cent,  of  the  total  capital 
invested,  but  by  the  repayment  of  loans  their  propor- 
tion has  now  fallen  to  29  per  cent.  Although,  however, 
the  companies  have  now  71  per  cent,  of  the  outstand- 
ing capital,  they  only  did  62  per  cent,  of  the  work  as 
represented  by  the  amount  of  coal  carbonised,  but  they 
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pocketed  66-2  per  cent,  of  the  total  receipts  and 
677  per  cent,  of  the  net  profits.  Yet  they  only 
supplied  5i'4  per  cent,  of  the  number  of  consumers 
and  56-3  per  cent,  of  the  public  lamps.  From  this  it  is 
pretty  evident  that  private  ownership  tends  to  dis- 
courage small  consumers  and  is  unfavourable  to  well- 
lighted  streets.  That  is  a  matter  of  considerable 
importance,  which  will  become  more  evident  if  we 
show  the  distribution  of  the  undertakings  in  the  three 
divisions  of  the  kingdom. 
England 


No. 

Gas  Light  and  Coke  Co.  . .         i 

Other  Companies    426 

Autliorities 174 

601 


AND 

Capital 
Invested. 

13,105,800 
38,940,794 
i8,t3i,837 


Wales. 

Gas 

Sold. 

I,030  ft. 

20i977,374 
57.i57>"38 
36,701,179 


Number  of 
Consumers. 

335.052 
1,292,845 
1,106,690 


Public 
Lamp;. 

52.345 
235.333 
177.716 


Companies 
Authorities 


Companies 
Authorities 


3 

41 


16 


70,178,931 

Scotland. 

131.734 
3.321,034 

3.452,768 
Ireland. 

It3i6.453 
417.385 


■M.835.69I 

184,112 
9,103,224 

9,287,336 


".759.093 
1.482,957 


2.73«,587 

485.419 

12,637 
433.903 

1.709 
60,452 

446,565 

62,161 

30,293 
37.693 

9.565 
9,639 

i>733.838  3.242.050  67,986         19,154 

In  the  Enghsh  group,  the  Gas  Light  and  Coke 
Company  is  given  a  line  to  itself,  as  it  supplies  nearly 
one-fifth  of  all  the  gas  consumed  in  the  country.  The 
Scotch  gas  supply,  it  will  be  noticed,  is  almost  entirely 
in  the  hands  of  the  local  authorities,  with  the  result  that 
the  ratio  of  consumers  to  population  is  very  much 
higher  than  on  this  side  of  the  border.  The  following 
analysis  bearing  on  this  point  may  be  of  interest  : — 

For  each  Xi  of  capital  invested  the  Gas  Light  and  Coke  sells  i,6co  ft. 
„    ~      „  „  „        other  English  Co.'s  sell  1,470  ,, 

„  „  „  „        English  Authorities     „     2,020  ,, 

„  „  „  „        Scotch  „  „     2,740  ,. 

1,  „  „  »        Irish  „  „     3,550  „ 

Each  customer  of  the  Gas  Light  and  Coke  Co.  consuines  on  the 
average  62,600  ft. 
Elsewhere  in   England  the  average  consumption  is  39,100  ft. 
In  Scotland  „  ,,  „  ,,   20,960  „ 

In  Ireland  „  „  „  „  47,700  ,, 

Public  lamps  supplied  by  Gas  Light  &  Coke  consume    20,400  ,, 
„  „  „  „  other   Companies        „  16,500  „ 

I,  II  „  II   Local  Authorities        ,,  I5i3oo  ,. 

These  figures  require  no  explanation,  but  we  may  call 
special  attention  to  the  curious  extravagance  of  the 
public  lamps  supplied  by  companies  generally  and  the 
Gaslight  Company  in  particular.  The  large  average 
consumption  in  Ireland  is  due  to  the  fact  that  Dublin 
and  Belfast  between  them  account  for  54,000  out  of 
68,000  consumers,  and  none  of  the  small  towns  have 
any  gas  supply  at  all.  The  extraordinary  difference 
between  the  number  of  consumers  in  Scotland  and 
Ireland  is  also  noteworthy,  and  affords  remarkable 
evidence  of  the  absence  of  commercial  enterprise  in  the 
Sister  Isle. 

To  enforce  some  of  the  lessons  which  may  be 
gathered  from  a  study  of  the  returns,  we  have 
extracted  the  following  tables  giving  the  figures  for  the 
principal  undertakings  carried  on  by  companies  and 
local  authorities.  The  numbers  on  the  left-hand  side 
will  facilitate  comparison  between  undertakings  in 
towns  of  approximately  equal  population,  so  that  the 
results  obtained  by  public  and  private  ownership  under 
similar  conditions  may  be  more  easily  gathered. 
Companies. 


Gas  Light  and  Coke  , . 
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Brishtoti    
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>5-8 
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>5'5 
14  4 
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X6'3 

'5'9 
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165 


Consump. 
tion  icoo  ft. 


30,977,374 

9,272,823 

2,401,209 

1.542,573 

'.039.052 

750,806 

783,609 

756,008 

I, 65 '154 3 

708,582 

3,330,428 

2,304.905 

976517 

847.247 

2,304.306 

I,2B6,853 


*  Meters  fre: 


Local  Authorities. 


Consump. 

No.  of 

Interest 

Price 

Candle 

tion 

Con- 

and 

Net 

I,0CO   ft. 

Power. 

i,ooo  ft. 

sumers. 

Sinking 
Fund. 

Profit. 

t 

s.     d. 

I 

;£ 

--  ;  Blackburn  .. 

3     7* 

19-7 

555.838 

25.684 

23.194 

10,757 

—    Bo  ton 

2    6 

186 

889,311 

37.643 

"1.978 

38,817 

2  i  Manchester . 

2    3* 

19-3 

4,193,806 

118,958 

65,000 

74.053 

It    Oldham 

2     3 

»9'5 

1,101,303 

48,174 

16,108 

12,514 

—  'Salford   .... 

2     4» 

19-2 

1,264,661 

38,266 

27,068 

35.827 

9    Leicester    .. 

2     4* 

I7"4 

1.373.599 

36,796 

38,414 

17,026 

6    Nottingham. 

2    6 

19*0 

1,592,820 

44.301 

47.7'2 

25,691 

—    Birmingham 

2    4* 

17  3 

5,149,638 

67.398 

101,664 

30.320 

8    Bradford     .. 

2     3 

180 

1,620,008 

53.930 

29,164 

19,781 

10    Halifax   .... 

2     3 

i8-2 

761,203 

25,080 

13,287 

16,341 

5  'Leeds 

1  II* 

1 8-2 

2,649,880 

90,970 

62,632 

22,771 

12  [Aberdeen    . . 

3     "I 

224 

433,345 

28,103 

15,018 

2,210 

7  ;  Dundee   

3     o' 

23-0 

550,495 

37.722 

20,761 

3.32» 

1    Glasgow 

3  .Edinburgh.. 

2     2* 

2I'0 

4.753.788 

186,327 

68,932 

641 

2  II* 

25-0 

1.634.546 

74.964 

57,678 

566 

4    Belfast     .... 

2     3* 

I9'5 

1.305,958 

34.403 

■7.374 

32.879 

*  Meters  free. 

The  Gas  Light  and  Coke  Company,  of  course,  forms 
a  class  apart,  but  its  iniquities  have  so  often  been 
shown  up  both  in  Parliament  and  out  of  it  that  we  may 
well  let  the  figures  quoted  above  speak  for  themselves. 
It  will  ser\'e  a  better  purpose  to  compare  the  South 
Metropolitan  with  Glasgow,  although  the  former  has 
much  the  larger  area  and  nearly  double  the  output  of 
gas.  Yet  Glasgow  has  15,000  more  consumers,  and  as 
it  supplies  30  per  cent,  better  gas  and  free  meters,  it  is 
content  with  a  profit  of  ^640,  after  setting  aside  ;^68,932 
for  interest  and  sinking  funds.  Manchester  and  Liver- 
pool afford  a  striking  contrast.  The  former  has  a  popu- 
lation of  about  540,000  and  nearly  1 19,000  consumers, 
while  Liverpool  with  a  population  of  630,000  has  only 
82,200  consumers,  whom  it  charges  3d.  more  per 
1,000  ft.  as  well  as  meter  rent.  The  population  of 
Edinburgh  is  less  than  300,000,  while  that  of  Bristol  is 
about  320,000,  but  the  former  has  74,960  consumers 
and  the  latter  only  26,180,  although  Bristol  can 
supply  gas  at  2s.  4d.,  as  compared  with  23.  iid. 
charged  in  the  northern  capital.  Belfast  can 
supply  gas  at  2s.  3d  to  34,400  consumers  out  of  a 
population  of  260,000,  while  Dublin  has  to  pay  3s.  5d. 
for  an  inferior  article,  and  has  only  19,500  consumers 
out  of  a  population  of  350,000.  But  it  is  unnecessary  to 
multiply  examples  ;  taking  the  above  tables  line  by  line, 
the  figures  are  almost  all  equally  in  favour  of  the  towns 
which  have  the  gas  supply  in  their  own  hands.  The 
public  are  better  served,  and  have  the  satisfaction  of 
knowing  that  the  profits  made  are  devoted  to  some 
purpose  for  the  benefit  of  the  whole  community.  We 
do  not,  however,  propose  to  enter  into  that  aspect  of 
the  question  here  at  present,  being  content  simply  to 
show,  by  a  few  striking  illustrations,  that  private  mono- 
polies do  not  serve  communities  so  well  as  these  can 
serve  themselves. 


The    Real    Issue   in    South   Africa: 
Capital  and  Labour.— IV. 

In  a  letter  to  Lord  Derby  dated  November  23,  1883, 
from  the  Transvaal  Deputation  (consisting  of  President 
Kruger,  Mr.  S.  J.  Du  Toit,  and  Mr.  N.  J.  Smit)  this 
passage  occurs  : — 

Acknowledging,  however,  the  reasonableness  of  a  distinct  under- 
standing upon  a  point  too  important  to  allow  of  any  misunderstand- 
ing Iiereafter,  the  deputation  wish  to  explain  that,  admitting  the 
proposed  basis,  there  is  no  reason  why  the  Government  of  the  South 
African  Republic  should  not  stand  in  a  friendly  relation  to  her 
Majesty's  Government,  and  why  all  points  of  common  interest 
should  not  be  arranged  in  a  friendly  manner,  as,  for  instance,  mutual 
protection  of  commercial  interests,  a  common  native  policy,  and  the 
like.  The  deputation  would  even  go  further,  and  declare  what  has 
already  been  repeatedly  and  openly  declared  by  the  Government 
and  people  of  the  South  ."Vfricau  Republic,  that  on  their  part  there 
is  no  objection  to  give  their  favourable  consideration  to  any  scheme 
of  confederation  between  the  Colonies  and  States  of  South  Africa, 
emanating  from  her  Majesty's  Government,  and  wherein  the 
interests  of  the  Imperial  Government  are  duly  recognised  even  in 
so  fiir  as  ii  British  I'rotcctoiitic  iiiight  hereafter  he  required  against 
any  attempt  on  the  part  o)  transmarine  Venvers  to  take  possession  of 
Sonth  Africa  by  force  of  arms. 

Does  not  this  proposal  contain  the  germ  of  a  possible 
arrangement  when  hostilities  cease  ? 
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If  we  annex  the  republics  we  shall  have,  for  years  to 
come,  to  maintain  a  permanent  army,  and  a  very  large 
one,  in  South  Africa,  for  we  shall  have  to  hold  in  sub- 
jection an  entire  people,  crushed  and  broken,  it  is  true, 
by  the  sufferings  they  have  endured,  but  with  the  stern 
resolve  in  their  hearts  to  some  day  regain  their  freedom. 
Is  that  a  result  that  most  of  us  desire  ?  It  matters  not 
by  what  iinc-sounding  name  we  seek  to  palliate  it, 
whether  we  call  it  the  formation  of  a  representatively- 
governed  colony  with  equal  rights  for  all  white  men 
under  the  British  Hag  in  a  federated  Dominion  of  South 
Africa,  to  the  Dutch  it  would  mean  annexation  and 
subjugation,  and  nothing  else. 

And  if  we  look  the  matter  fairly  in  the  face,  will  it 
be  anything  else  ?  The  Dutch  will  be  the  governed 
instead  of  the  governing  people,  and  what  is  that  but 
annexation  ?  The  view  the  English  colonists  take  of 
the  matter  is  perfectly  clear.  Most  of  them  look  upon 
the  Dutch  in  precisely  the  same  way  that  the  Ulster 
Orangemen  look  upon  the  Irish  Catholics.  This  feeling 
was  gradually  breaking  down  before  the  Raid,  owing  to 
the  increase  of  communication,  and  the  more  frequent 
intermarriage  resulting  therefrom,  but  the  war  has 
revived  it  in  all  its  original  force,  and  South  Africa  will, 
for  a  long  time  to  come,  be,  like  Ireland,  a  country 
divided  into  two  bitterly  hostile  camps ;  and  as  in 
Ireland,  a  large  garrison  will  be  required  to  keep  the 
smouldering  passions  under  which  will  be  always 
ready  to  burst  forth  into  a  blaze.  To  many 
people  here  this  will  seem  an  unnecessarily  jaundiced 
view,  but  not  to  those  who  have  been  in  South  Africa, 
and  know  how  bitter  the  friction  between  the  races  has 
become.  The  Xatal  Wilncss  asserted  quite  seriously,  in 
a  leading  article  on  November  8,  1899,  that  "  titles  must 
be  all  called  in,  and  a  fresh  survey  made  of  the  whole 
territory  "  ;  that  the  Boer  holdings  must  be  cancelled, 
to  be  renewed  if  desirable  on  other  and  totally  different 
conditions  ;  and  that  the  Boer  himself,  "  if  he  is  to 
share  political  power  with  his  conquerors,  must  be 
made  to  understand  that  he  must  help  to  promote  the 
reign  of  industrialism." 

With  such  aspirations  as  that  to  deal  with,  with  all 
the  bitter  rancour  that  war  breeds,  with  the  desire  on 
both  sides  for  revenge  which  is  war's  worst  legacy, 
an  annexed  South  Africa  will  be  a  most  unenviable 
acquisition  ;  a  weakness  and  not  a  strength  to  the 
empire.  It  may  be  governed  wisely,  it  is  more  likely 
to  be  governed  unwisely  if  our  past  record  of  South 
African  rule  is  of  any  prophetic  value,  but  whether 
governed  wisely  or  unwisely,  we  may  rest  assured  that 
the  Dutch  will  never  forget,  will  never  settle  down 
contentedly,  as  Sir  Alfred  Milner  anticipates  that  they  will 
do  when  the  wounds  caused  by  the  war  have  healed. 
A  nation  does  not  relinquish  its  birthright  so  easily,  and 
the  Dutch  of  all  people  in  the  world  are  the  most  long 
memoricd  and  tenacious  of  their  rights.  The  wounds 
may  heal  but  the  scars  will  remain,  the  aching  hearts, 
the  cherished  sense  of  wrong,  and  some  day  a  united 
people  will  rise  once  more  against  us,  and  a  yet  more 
bitter  struggle  will  ensue. 

No  man  has  a  wider,  fuller  knowledge  of  South 
Africa  than  the  Rev.  Andrew  Murray,  the  oldest  minister 
in  the  Dutch  Reformed  Church.  In  an  appeal  for 
peace  published  in  the  pages  of  the  South  Africnn  ^ews 
on  October  7,  1899,  he  gave  utterance  to  a  warning  to 
which  we  should  do  well  to  hearken  : — 

The  one  cause  of  the  war  is  the  independence  of  the  republic. 
It  refuses  to  be  dictated  to  in  internal  affairs.  It  is  willing  to  allow 
discussion  and  friendly  counsel,  has  proved  itself  ready  to  act  on  it, 
and  consented  to  a  joint  commission  of  inquiry.  The  one  object  of 
the  originators  of  the  agitation  which  has  led  to  the  war  is  to 
destroy  the  independence  of  the  republic,  either  by  gradually  giving 
the  Uitlanders  a  preponderating  influence,  lor  making  it  a  British 

colony I  cannot  believe  that   the  British  people  will  give 

its  sanction  to  a  war  that,  even  if  England  conquers,  can  end  in 
nothing  but  the  extinction  of  two  free  Republics,  in  the  extermina- 
tion of  tens  of  thousands  of  men  who  are  determined  to  die  for  their 
liberty,  in  the  aliiiialion  of  our  whole  people,  and  the  perpetuation  of 
race  liatrcdfor  gciicralioiis  to  come. 

But  if  instead  of  annexing  the  republics,  suppose  we 
were  to  establish  a  confederation  of  South  African 
States,  not  on  the  lines  of  the  Dominioii  of  Canada  (an 
arrangement    altogether    unsuitable    for    the    wholly 


different  conditions  of  South  Africa),  but  on  those  of 
the  Empire  of  Germany  ?  The  Kingdom  of  Bavaria  is 
an  independent  and  Sovereign  State,  but  in  order  to 
strengthen  the  power  of  the  German  nation,  of  the 
common  stock  from  which  it  has  sprung,  it  has  con- 
sented to  act  in  concert  with  the  other  States  which 
constitute  the  German  Empire  for  all  external  purposes, 
and  for  a  certain  number  of  internal  ones  also.  There 
is  no  necessity  for  all  the  component  States  in  such  a 
union  to  have  the  same  form  of  internal  administration, 
why  some  should  not  be  republican  whilst  the  others 
are  monarchical ;  it  is  entirely  a  question  of  race,  a 
question  of  common  stock. 

Xow  all  through  South  Africa  that  common  stock 
exists,  and  such  a  confederation,  if  it  can  be  brought 
about  with  the  willing  co-operation  of  all  the  States  con- 
cerned, will  be  not  only  desirable,  but  natural. 

The  Boers  have  recognised  this  from  the  very  first. 
It  is  not  they,  but  ourselves,  who  have  stood  out  against 
it.  Both  the  Transvaal  and  the  Orange  Free  State  have 
shown  their  willingness  to  accept  it,  but  have  been 
alternately  rebuffed  for  proposing  it  themselves,  and 
abused  for  rejecting  it  when  we  have  endeavoured  to 
force  it  upon  them  at  an  inopportune  moment. 

The  question  is  no  new  one  ;  it  has  been  advanced 
no  less  than  three  times  during  the  last  fifty  years.  The 
first  occasion  was  in  1859,  when  the  Free  State  Volks- 
raad  passed  a  resolution  urging  the  necessity  of  some 
form  of  union  with  the  Cape. 

The  resolution  was  placed  before  the  Cape  Parlia- 
ment by  Sir  George  Grey  in  the  following  words  : — 

You  would,  in  my  belief,  confer  a  lasting  benefit  upon  Great  Britain 
and  upon  the  inhabitants  of  this  country  if  you  could  succeed  in 
devising  a  form  of  federal  union  under  which  the  several  provinces 
composing  it  should  have  full  and  free  scope  of  action  left  to  them, 
through  their  own  local  governments  and  legislatures,  upon  all 
subjects  relating  to  their  individual  prosperity  or  happiness  ; 
whilst  they  should  act  under  a  general  federal  government  in 
relation  to  all  points  which  concern  the  general  safety  or  weal. 

The  Colonial  Office  answered  this  appeal  by  dismissing 
Sir  George  Grey  from  his  post  as  Governor  of  Cape 
Colony,  the  reasons  for  this  step  being  given  by  Sir  E. 
Bulwer  Lytton  in  a  despatch  dated  June  4,  1859  : — 

I  am  very  conscious  of  the  serious  nature  of  the  step  taken  by 
her  Majesty's  Government  when  they  deprive  themselves  of  the 
services  of  one  so  highly  endowed  as  yourself,  but  I  am  also 
satisfied  that  no  alternative  is  left  to  them.  They  could  not  safely 
continue  to  entrust  with  your  present  functions  one  committed,  as 
you  have  committed  yourself,  to  a  policy  of  lohich  they  disapprove, 
on  a  subject  of  the  first  importance  ;  nor  cjuld  tlicy  expect  from 
you  the  necessary  assistance  when  steps  whicli  y.tt  hive  taken  without 
their  authority  have  of  necessity  to  be  retrace  I. 

The  question  was  then  left  untouched  until  1876, 
when  the  Colonial  Secretary,  Lord  Can  arvon,  awoke  to 
the  sense  of  its  importance.  Unfortun  tely  he  failed  to 
perceive  that  to  be  of  any  practical  u;e  such  a  union 
must  be  based  on  mutual  confidence,  and  that  a  forcible 
confederation  can  only  have  the  result  of  widening 
still  further  the  unhappy  division  between  the  Dutch 
and  English  races. 

At  that  time  federation  was  desired  neither  by  the 
Republics  nor  by  the  Cape  ;  the  latter,  indeed,  going  so 
far  as  to  pass  a  vehement  protest  against  it  in  Par- 
liament. 

In  spite,  however,  of  this  opposition,  Lord  Carnarvon 
persisted  in  his  design.  He  had  committed  himself  to 
the  guidance  of  Sir  Theophilus  Shepstone  much  in  the 
same  way  as  Mr.  Chamberlain  has  put  himself  under 
the  tutelage  of  Mr.  Rhodes,  and  he  finally  sent  him  out 
armed  with  a  secret  commission,  which  gave  him  full 
power  to  annex  any  territories  bordering  upon  the 
British  Colonies  in  South  Africa,  and  to  incorporate 
them  into  the  British  dominions,  the  only  condition 
being  that  he  was  "  to  satisfy  himself  "  that  a  sufficient 
number  of  the  inhabitants  desired  to  become  our  sub- 
jects. Then  followed  the  forcible  annexation  of  the 
Transvaal — "  as  by  a  thief  in  the  night  has  our  Republic 
been  stolen  from  us  "  ;  the  noble  struggle  of  the  Boer 
farmers  for  independence  ;  and  the  restoration  to  them 
of  their  land. 

Again,  all  might  have  been  well,  and  a  federation 
with  the  Republics  have  been  arranged  at  the  instance 
of  the  Transvaal,  if  the  Colonial  Ofiice  had  not  thrown 
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away  the  opportunity  just  as  it  did  before.  The  Boers, 
convinced  as  they  then  were  of  our  friendly  intentions, 
were  both  wilhng  and  anxious  to  enter  into  a  form  of 
pohtical  union  which  would  have  permanently  assured 
to  South  Africa  all  for  which  we  now  assert  that  we  are 
iBghting.  A  deputation  from  the  Transvaal  proceeded 
to  England  and  made  the  momentous  proposal  to  Lord 
Derby  which  I  have  already  cited  for  "  a  confederation 
of  the  Colonies  and  States  of  South  Africa." 

Had  this  proposal  met  with  acceptance,  it  would  have 
been  welcomed  by  the  whole  of  the  South  African 
Dutch,  just  as  the  Free  State  proposals  would  have  had 
their  concurrence  in  1859.  But  the  Transvaal  at  that 
time  was  a  poor  country,  able  only  with  difficulty  to 
support  a  scanty  population,  and  believed  to  be  of  no 
real  value  to  us  ;  and  Lord  Derby,  unfortunately,  per- 
mitted the  question  to  drop.  Then  came  the  amalga- 
mation of  the  Kimberley  diamond  mines,  the  rich 
discoveries  of  gold  on  the  Witwatersrand,  the  acquisi- 
tion of  Matabeleland  and  Mashonaland,  and  the 
commitment  of  the  British  Government  to  the  principle 
of  the  extension  of  our  African  Empire  by  chartered 
companies  rather  than  by  the  Crown  direct. 

The  Transvaal,  instead  of  the  poor  country  it  had 
been  thought  to  be,  had  been  found  to  contain  the 
richest  goldlield  that  had  ever  yet  been  discovered, 
whilst  the  Eldorado  of  Rhodesia  had  turned  out  to  be  a 
mocking  delusion. 

To  the  ring  of  foreign  speculators,  whom  the 
discoveries  of  gold  and  diamonds  had  attracted  to 
South  Africa,  it  was  intolerable  that  the  richest  portion 
of  the  country  should  not  be  under  their  control,  and- 
they  attempted  to  seize  upon  it  by  the  Raid.  This 
having  failed,  they  then  resorted  to  what  they  termed 
constitutional  methods — petitions,  Press  agitation,  and 
the  like — to  bring  about  by  force  the  federation  which 
they  desired,  but  which  the  Dutch  very  justly  regarded 
with  suspicion. 

Mr.  Rhodes,  speaking  at  Port  Elizabeth  on  August  18, 
1898,  said  that  federation  was  very  close — that  if  he 
were  driven  out  by  a  Bond  Ministry,  he  would  turn  his 
thoughts  to  Natal,  but  the  union  of  South  Africa  he  was 
resolved  upon  :  "  That,  if  President  Kruger  were  egged 
on  to  treat  the  English  race  as  slaves,  the  English 
would  have  the  Transvaal.  He  spoke  boldly  because 
he  saw  what  was  coming."  Nevertheless,  there  were 
few  signs  that  at  that  time  either  the  Cape  Colony,  Natal, 
or  Rhodesia  desired  confederation,  and  the  Republics 
certainly  did  not,  not  with  such  aid;  they  knew,  as  Natal 
had  long  known,  as  the  Cape  had  lately  learned  to 
know,  that  confederation  under  such  auspices  would 
have  meant  the  country's  industrial  ruin,  the  gradual 
atrophy  of  all  that  was  noblest  and  best  in  the  land. 

It  cannot  be  too  often  repeated  that  an  enforced 
confederation,  after  the  war  is  over,  such  as  Mr.  Rhodes 
desires,  with  the  Republics  annexed  and  included  in 
a  South  African  dominion  under  the  British  flag,  will 
mean  the  retention  there  for  many  years  of  an  enormous 
garrison,  and  the  perpetuation  of  the  race  feud  which  it 
should  be  our  one  aim  to  extinguish.  On  the  other  hand, 
a  confederation  on  the  lines  President  Kruger  suggested 
in  1883  would  save  the  self-respect  of  both  peoples  ;  it 
would  provide  the  necessary  guarantees  against  any 
future  arming  of  the  Republics,  so  as  to  be  a  menace  to 
South  African  peace  ;  it  would  effectually  secure  the 
much  talked-off  equal  rights  for  all  white  men  ;  and  it 
would  bring  about  the  equally  to  be  desired  joint 
better  treatment  of  the  native  races. 

With  such  a  form  of  federation  there  might  easily  be 
combined  an  arrangement  whereby  Johannesburg,  and 
Barberton  could  be  assimilated  to  Hamburg  and  the 
other  towns  of  the  Hanseatic  League,  so  that,  whilst  still 
remaining  an  integral  portion  of  the  Transvaal,  Ihey 
could  be  secured  a  large  measure  of  internal  indepen- 
dence. Such  an  arrangement,  moreover,  wouldJi.ro- 
vide  the  machinery  by  which  a  certain  portion  oT.the 
proceeds  of  the  gold  mines  might  be  hypothecated  to 
defray  the  expenses  of  the  war  which  the  own^^'of 
those  gold  mines  have  brought  about.  / 

There  is  no  reason  to  doubt  that  the  I^tch 
would     accept    such     a    basis    of    settlement    gladly 


as  they  have  always  been  willing  to  accept  federa- 
tion when  it  has  implied  co-operation  and  not 
incorporation.  The  Pretoria  Press,  the  official  organ 
of  the  Transvaal  Government,  said  as  much  in  a  leading 
article  on  February  3,  1896,  in  which  it  was  stated  that 
the  Transvaal  Government  would  be  willing  to  recognise 
the  suzerainty  to  the  fullest  extent,  provided  that  Great 
Britain  gave  it  greater  concrete  effect  by  guaranteeing 
the  permanent  independence  of  the  Transvaal  against 
all  comers,  and  the  maintenance  of  Delagoa  Bay  as  a 
neutral  port  ;  and  it  explained  that  by  the  latter  pro- 
posal it  was  not  meant  that  the  Transvaal  should  have 
any  control  either  of  the  port  or  of  the  railway. 

A  settlement  on  some  such  lines  would  be  the  surest 
guarantee  of  a  lasting  peace.  It  would  change  the 
Dutch  from  bitter,  sullen  enemies  to  cordial  friends, 
and  it  would  save  us  from  the  keen  sense  of  wrong- 
doing, which  many  men  will  feel  if  we  should  crush  out 
the  two  brave  little  Republics  which  have  striven  so 
gallantly  to  retain  their  place  amongst  the  nations.  Such 
a  settlement  will  be  vehemently  opposed  by  Mr.  Rhodes 
and  the  ring  of  South  African  speculators,  but  it  will  do 
more  than  anything  else  to  break  down  the  company 
domination,  which  for  the  last  ten  years  has  been  the 
real  curse  of  South  Africa.  H.  C.  Thomsox. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  United  States  Currency  Inflation  Act. 
What   the   final    form    of    the    Bill    for   basing   the 
currency  of  the  United  States  definitely  on  gold,  signed 
on  Wednesday  by  President   McKinley,  may   be  we  do 
not  know.     None  of  the  American  correspondents  of 
English  newspapers  have  thought  fit  to  tell  us  ;  all  their 
messages  are  Boer,  Boer,  Boer.   We  do  know,  however, 
that  a  large  infiation  of  the  paper  currency  through  the 
banks   is   contemplated,  so   that   to   the  extent  this   is 
carried  the  adoption  of  a  gold  standard  may  be  more 
than     neutralised     by    floods     of     paper.       .\lso     we 
believe     no     provision     has     been     made     for   with- 
drawmg    the     greenbacks,    which    will     continue     to 
circulate    side    by    side   with  an  indefinitely  enlarged 
amount  of  bank  notes.     These  latter  will  be  created  and 
issued  upon  the  security  of  Government  bonds,  and  the 
minimum  amount  provided  for  or  anticipated  seems  to 
be  about  _^5,ooo,ooo ;  but  should  the  great  conversion 
project    be    carried    out,    in    virtue    of   which    about 
;^i 70,000,000  of  outstanding  United  States  obligations 
are  to  be  merged  in  a  2  per  cent,  gold  stock,  it  may 
give  scope  for  an  extension  of  the  note  issue  of  indefinite 
amount.     The  capital  of  the  National  banks  enters  into 
the  scheme  as  well,  and  the  amount  of  that  is  upwards 
of  ;^i40,ooo,ooo,  so  that,  even  should  the  capacity  to 
issue  be  checked  at  this  lo'ver  iigure,  the  prospect  of 
an   imaginary   gold   standard    beneath    a   mountain  of 
paper  is  not  particularly  reassuring  for  those  who  hoped 
to  see  the  American  Union  consolidating  its  economic 
position  and  strengthening  its  credit  before  the  world. 
Silver  may  have  been  bad,  but  paper  is  infinitely  worse. 
Nevertheless,  it  is  on  the  increased  supplies  of  bank 
notes  to  be  provided  by  this  measure  that  the  New  York 
Money  Market  is  resting  its  hopes  that  ease  may  prevail 
in  it,  in  spite  of  the  unheard  of  amounts  of  hocus-pocus 
capital  created  and  thrown  into  it  during  the  past  two 
years.     More  is  even  hoped  for  ;  the  holders  of  these 
mountains  of  sham  or  wind-blown  securities  anticipate 
a  great  advance  in  their  prices  and  a  splendid  time  for 
profitable  financial  manoeuvring.     For  the  sake  of  the 
future  stability  of  a  great  country  we  trust  they  may  be 
disappointed.     But  a  project  hurried  through  without 
discussion    or   consideration,   as   the   Neiu    York    Times 
points  out,  does  not  promise  well. 

The  Agra  Bank. 

The  report  just  issued  is  a  most  unhappy  one,  and 
goes  to  show  that  the  shareholders  will  have  to  take 
serious  counsel  at  their  next  meeting.     Gross  profit  for 
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last  year  was  only  ;^5S,393,  against  which  had  to  be  set 
;^23,493  for  interest  on  current  accounts  and  fixed 
deposits  and  ^36,072  for  expenses  of  management. 
There  was  thus  a  loss  on  working  of  ;^4,i73,  which 
was  aggravated  by  the  fact  that  an  interim  dividend  at 
the  rate  of  3  per  cent,  per  annum  had  been  paid 
last  Octoberj  absorbing  .^9,000.  A  deficiency  of 
;^i3,i73  was  thus  shown,  and  this  had  to  be 
filled  by  drawing  ;^io,ooo  from  reserve,  and  reducing 
the  balance  forward  by  ;^3,i72  to  the  small  total 
of  _^i,202.  After  these  deductions  the  reserve 
will  stand  at  only  _^io,ooo.  The  directors  state, 
that,  owing  to  the  unprofitable  condition  of  Indian 
exchange  business  and  the  depression  caused  by  famine 
and  plague,  the  operations  of  the  second  half  of  the 
year  were  very  unsatisfactory,  and  they  cannot  say  that 
the  conditions  since  the  turn  of  the  year  have  im- 
proved. In  these  painful  circumstances  it  should  be 
the  duty  of  the  Board  to  formulate  at  the  meeting  on 
Wednesday  next  a  policy  as  to  the  future,  and  few 
people  who  have  followed  the  course  of  this  bank's 
affairs  will  be  surprised  if  proposals  of  a  drastic 
character  are  announced. 

The  trouble  with  this  bank  is  that  business  has  been 
gradually  drifting  away  from  it.  A  great  power  in  the 
land  at  one  time  as  Agra  &  Masterman's,  it  had  its  first 
mishap  in  the  troublous  times  about  1866,  but  after  the 
change  in  constitution  had  been  effected  the  bank 
appeared  to  recover  a  certain  amount  of  vitality.  Once 
again,  however,  a  crisis  came  in  1893,  when  the  reserve 
held  at  that  time  was  extinguished,  and  the  capital  was 
written  down  by  ;^40o,ooo.  Since  then  it  has  struggled 
along,  but  its  business  has  become  less  remunerative, 
and  a  serious  blow  appears  to  have  been  finally  dealt  to 
it  by  the  passing  success  of  the  Indian  Government  in 
securing  a  maintenance  of  the  exchange,  which  has 
rendered  exchange  banking  less  profitable  than  in  the 
past.  A  review  of  the  Agra  Bank's  experience  in  later 
years  is  supplied  by  the  following  table  : — 


Year. 

Current  and 

Discount,  Loans, 

Profits. 

Dividend, 

Deposit  Accounts. 

&c. 

per  cent. 

£ 

£ 

£ 

1884 

3,406,752 

2,786,858 

254,444 

54 

1888 

3,600,542 

2,794,568 

222,206 

4i 

1892 

3,284,602 

2,345.142 

209,391 

3 

1896 

1,037-257 

1,948,436 

85,<»2 

3 

1897 

1,013,838 

935,936 

88,294 

3't 

1898 

920,722 

806,652 

80,536 

3i 

1899 

932,718 

881,965 

55.393 

li 

In  spite  of  the  unfortunate  trend  disclosed  by  these 
figures,  we  should  not  be  surprised  to  find  that  the 
present  management  is  altogether  blameless.  Owing  to 
a  variety  of  circumstances,  not  least  to  the  selfish  and 
shortsighted  policy  of  the  Government,  banking  business 
in  India  has  been  all  round  less  profitable  of  late  years, 
and  in  such  times  the  weaker  institutions  suffer  most. 
The  exchange  banks  had  built  up  a  large  business  based 
upon  a  lluctuating  exchange,  and  this  business  has  been 
affected  severely  by  the  so-called  reform  of  the  currency, 
which  is  little  better  than  a  conjuror's  trick.  No  doubt 
other  means  of  employing  banking  capital  to  advantage 
might  be  found  in  Indian  business,  although  they  are  not 
easy  to  find,  but  periods  of  transition  are  always  periods  of 
trial  to  commercial  men,  and  the  difficulties  of  a  bank  like 
the  Agra  have  been  aggravated  by  repeated  famines, 
combined  with  an  obstinate  epidemic  of  plague.  What- 
ever view  shareholders  may  take  of  the  position,  the 
condition  of  the  balance-sheet  leads  us  to  imagine  that 
there  is  no  reason  for  them  to  throw  away  their  shares, 
and  we  understand,  from  sources  quite  independent  of 
the  bank,  that  those  well  acquainted  with  Indian  trade, 
are  quite  prepared  to  buy  them  at  any  serious  reduction 
in  price,  a  statement  borne  out  by  the  recent  course 
of  quotations.  This  view,  however,  can  only  be  main- 
tained if  the  directors  appear  to  appreciate  the  position 
by  the  policy  they  propose  at  the  meeting. 

Boers  and  the  White  Flag. 
The   following   letter   has   been   sent   to   us   with  a 
covering  note  demanding  its  publication  in  our  next 


issue.  We  comply  with  pain  because,  being  a  Scot,  it 
always  grieves  us  to  find  countrymen  of  ours  so  oblivious 
of  their  own  past  and  at  times  not  inglorious  history  as 
to  be  eager  in  a  bad  cause  and  anxious  to  soothe  theii 
consciences  by  arguing  that  two  wrongs  make  a  right. 
And  in  the  present  instance  we  have  nothing  to  say  Isut 
that  if  the  Boers  who  fired  on  our  troops  were  the  same 
men  who  hoisted  the  white  flag,  or  if  they  were  other 
men  who  saw  that  the  white  flag  had  been  raised  by 
their  kinsmen,  then  the  deed  was  atrocious  and  worthy 
of  the  utmost  condemnation.  Perhaps  Mr.  Thorburn 
will  kindly  say  what  proof  he  can  adduce  that  either  of 
these  circumstances  attended  the  incident.  It  may  be 
in  his  recollection  that  quite  at  the  outset  of  the  war 
Sir  George  White,  a  chivalrous  soldier  if  ever  there  was 
one,  made  the  same  charge  against  the  citizens  in  arms 
under  General  Joubert,  and  subsequently,  on  explana- 
tions given,  handsomely  withdrew  it.  Lord  Roberts  is 
also  a  gentleman,  and  if  the  evidence  does  not  bear  out 
his  first  impression  we  can  trust  him  to  do  justice.  If 
it  does,  then  it  only  remains  for  us  to  describe  the  deed 
as  dastardly  ;  but  whatever  it  was,  it  cannot  alter  the 
final  judgment  of  mankind  on  the  conduct  of  the 
pariahs  of  Johannesburg  and  Kimberley  and  of  Mr. 
Joseph  Chamberlain  in  bringing  about  this  hellish  con- 
flict, through  which  the  most  bestial  of  human  passions 
have  been  excited  in  South  Africa  and  in  England  and 
Scotland.  Does  Mr.  Thorburn  support  the  mobs  of 
Glasgow,  Edinburgh,  Scarborough,  and  other  places, 
who  have  been  meeting  reason,  argument,  and  facts 
with  brutish  violence  ?  Do  he  and  those  who  think 
with  him  never  pause  to  consider  that  this  same  mob 
violence  may  soon  be  turned  against  those  in  this 
country  who  have  property  to  lose  ?  The  bullets  we 
know  nothing  about,  but  wait  to  hear  both  sides  in  this 
instance  likewise. 

To  the  Editor. 

Glenonniston,  Innerleithen,  N.B. 
Marcli  12,  igoo. 

Dear  Sn«, — As  a  regular  subscriber  to  your  paper,  mainly  on 
account  of  its  financial  news,  I  have  been  in  the  habit  of  reading 
your  articles  on  the  war.  I  have  been  struck  with  the  extra- 
ordinary capacity  you  display  of  explaining  away  everything  that 
reflects  discreditably  upon  the  Boers.  I  have  rio  doubt  you  are 
utterly  and  honestly  unconscious  of  the  strong  bias  you  show  in  all 
your  articles  against  your  own  countrymen  and  in  favour  of  their 
enemies. 

Will  you  kindly  explain  away,  if  you  can,  the  remarks  in  Lord 
Roberts'  despatch  of  Sunday,  the  nth,  as  to  the  misuse  of  the  white 
flag  by  the  Boers  and  their  use  of  explosive  bullets  ?— Yours  truly, 

M.  G.  THORIiURN. 

Opportunely  this  week  the  following  appeared  in  the 
Morning  Leader.  We  commend  it  likewise  to  our  corre- 
spondent's attention.  He  knows  doubtless  the  proverb 
about  sauce  : — 

Accusations  of  this  kind,  indeed,  occur  in  all  wars.  They  were 
plentiful  during  the  Franco-Prussian  campaign.  Most  nations  like 
to  hear  evil  of  their  enemies  in  the  field,  and  in  the  heat  and  tur- 
moil of  battle  many  things  are  done  which  give  a  handle  to  the 
uncharitable.  Some  of  our  own  correspondents  have  recorded 
cases  in  this  war  where  we  have  fired  on  the  white  flag  with  no 
excuse  l^ut  the  apology  of  excitement  and  the  blind  rage  that  comes 
over  a  man  in  the  heat  of  his  first  battle.  It  is  difficult  to  determine 
exactly  what  happened  at  Nicholson's  Nek,  for  example.  It  seems 
probable  that  the  white  flag  was  raised  without  authority  by  a 
subaltern,  and  of  course,  our  men  did  not  cease  firing.  Had  the 
Boers  behaved  thus,  our  correspondents  would  certainly  have 
described  it  as  a  "dastardly  outrage."  We  know,  at  all  events, 
from  an  officer's  letter  which  appeared  in  the  English  Press  that 
firing  did  go  on  after  the  white  flag  was  hoisted  and  "  Cease  fire  " 
sounded.  "  We  went  on  firing,"  he  said,  "  we  were  so  mad."  Or, 
again,  there  is  a  similar  confession  in  the  Daily  Clironicte's  telegram 
about  Elandslaagte  : — 

"  The  '  Cease  fire  ! '  had  sounded  several  times  on  the  summit  ; 

but  the   firing  did   not   cease.     I  don't   know  why  it  was 

Certainly  many  of  our  men  were  drunk  with  excitement." 

Here,  too,  is  an  unpleasant  little  incident  related  by  the  Daily 
Mail's  correspondent  at  Colenso  : — 

"  The  end  came  at  5  p.m.,  when  the  Boers,  seeing  that  the  field 
was  clear,  and  that  the  naval  guns  on  the  distant  ridge  could  not 
shell  them  for  fear  of  hitting  our  own  men,  sent  three  men,  who, 
riding  out  from  behind  the  kopje,  made  for  the  donga  in  full  view 
of  the  helpless  batteries.  One  of  the  trio  carried  a  white  flag, 
presumably  to  cover  their  demand  for  the  surrender  of  our  men. 
Two  of  the  three  vi'ere  instantly  shot  from  the  donga,  and  the  third 
rode  back  to  the  kopje." 

We  have  given  other  parallel  cases  in  these  columns  before.  A 
fair-minded  man  would  suspend  his  judgment  of  the  Boers  until 
better  evidence  is  available  than  any  we  now  possess.    But  it  is 
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enough  for  your  Jingo  in  a  passion  that  any  charge  has  even  been 
made  against  a  Boer.  He  at  once  repeats  it  as  a  fact  and  will  hear 
neither  explanation  nor  excuse. 

The  Indian  Famine. 

Once  more  we  have  to  thank  thoughtful  and  sympa- 
thetic friends  for  the  help  they  are  according  to  our 
little  fund — alas  that  it  is  so  small ! — gathered  to  help 
some    among    the    millions   now   dying   of   hunger   in 
Central  India,  in   Bombay,  and  even  in  Madras  and  the 
North-West   Provinces.      They  at  least  will  have  the 
reward  of  knowing  that   to  the  extent  of  their  ability 
they  are  helping  to  do  good,  and  we  hope  their  example 
will  continue  to  be  followed  by  many  others  in  spite  of 
the  all-absorbing  interest  of  South  African  affairs.     We 
cannot  avoid  wondering  what  is  to  be  the  fate  of  this 
stupendous  dominion  of  ours  when  at  one  and  the  same 
time  there  is  going  on  within  its  vast  compass  a  fratricidal 
war  taxing  our  utmost  military  strength,  and  a  disastrous 
famine  threatening  to  sweep  away  a  subject  population 
not  merely  in  thousands  but  in  millions.     We  must  not 
dwell  on  that,  but  as  the  numbers  in  receipt  of  famine 
relief   increase — and   the   last    report   shows   them    to 
exceed  4,600,000— it  becomes  more  and  more  impera- 
tive upon  the  English  Cabinet  to  take  the  condition  of 
India  into  consideration  with  a  view  to  affording  far 
more   substantial   relief   than   any  private  citizen  can. 
India  requires  relief  in  two  ways  :   one,  as  Mr.  Romesh 
Dutt   and   others   have   continually   insisted   for  many 
years,    must     be     substantial     relief     in     taxation,    a 
lightening  of  the  burdens  upon  a  terribly  impoverished 
people  ;    the   other   is   an   immediate  grant  of   one  or 
two  milhons  from  the  British  Treasury  to  prevent  utter 
collapse   among  a    population  exceeding   considerably 
that  of  the  United  Kingdom.     It  is  very  pretty  to  read 
Mr.  George  Wyndham's  smooth  sentences  about  Army 
reform  and  Army  increase,  and  millions  added  here  and 
millions  added  there,  and  to  think  of  the  grandeur  and 
glitter  of  military  trappings   and   furniture  that  all  this 
represents  ;   but   the  Empire  is  not  maintained  by  that 
sort  of  thing  ;  rather  will  it  be   destroyed  unless  we  can 
open  our  minds  to  the  great  social  problems  such  as  we 
see  before  us  in  this  overwhelming  disaster.    An  aged 
lady  who  has  written  to  us  before  and  helped  us  to  the 
extent    of  her  means,    the  widow    of  a  former  Indian 
official,  again   addresses    us    in    this    sense   pleading 
that  we  should   try  and  induce  some  members  of  the 
House  of  Commons  to  reiterate  a  demand  for  money 
from  the  English  Treasury  to  be  sent  without  tedious 
delay  towards  helping  famine-stricken  India.    We  make 
the  appeal  with  a  sad  feeling  that  it  is  useless.     Our 
law  spinners  and  spoilers,  our  war  makers — great  braves 
all — have  no  time  to  attend  to  that  kind  of  thing  until 
we  have  killed  off  the  recalcitrant  freemen  of  South 
Africa.     Nor  have  we  much  hope  from  this  lady's  other 
suggestion  that  members  of  the  London  Indian  Society, 
Mr.  Dadabhai  Naoroji  and  others,  should  set  to  work 
and  organise  meetings  throughout  the  country  in  order 
to  tell  the  British  pubhc  what  this  famine  means,  and 
to   stir    it    up    to    provide    money   for   famine    relief. 
We  doubt  if  they  would  get  a  chance  to  speak  even  if 
they  tried,  but  they  might  perhaps  try,  and  see  what 
came  of  it.     There  is,  we  know  and  rejoice,  throughout 
the  country  a  solid  substratum  of  right-minded  people 
capable  of  grasping  the  meaning  of  this  Indian  scourge 
and  of   many  other  scourges  now  afflicting  the  Empire, 
and  it  might  do  good  to  try  and  gather  these  together  in 
the  towns  and  cities  of  the  land  to  hear  from  the  lips  of 
those  who   know  the   truth,  and  to  so   awaken  their 
consciences  and  zeal.      Unless  something  is  done,  we 
shall  have  an  Indian  problem  on  our  hands  at  no  distant 
date  far  more  immediately  deadly  to  this  Empire,  built 
upon  credit,  than  the  South  African  one.     Once  more, 
as  some  little  help  towards  understanding  the  position 
in  the  Peninsula,  we  give  an  extract  from  a  letter  that 
appeared  one  day  this  week  in  the  Manchester  Guardian, 
from  Mr.  A.  Redford,  who  writes  from  Nagpur,  in  the 
Central  Provinces.     It  will  enable  readers  to  form  some 
conception  of  the  depth  of  poverty  in  which  the  people 
live  and  of  what  famine  means  to  them.    In  reading  it  let 
the  fact  not  be  overlooked  that  the  wages  Mr.  Redford 


gives  are  considerably  above  those  paid  in  many  parts 
of  India  to  the  mere  agricultural  labourer  : — 

One  by  one  the  tanks  (reservoirs)  are  drying  up,  and  those  that 
are  dried  up  present  the  appearance  of  large  lime-pits  where  the 
water  has  become  absorbed — all  cracked.  As  a  result,  people  in 
some  parts  are  drinking  the  most  filthy  water.  Hence  another 
danger.  There  are  several  millions  receiving  relief  at  present,  but 
these  will  be  considerably  increased  during  the  next  few  weeks,  as 
the  farmers  have  nearly  all  disposed  of  their  small  crops  to  pay 
their  taxes.  The  cattle,  which  ought  at  this  time  to  be  in  good  con- 
dition, are  poor-looking  creatures,  weak  and  bony.  They  ramble 
about  the  roads,  picking  up  a  leaf  here  and  there.  At  times  one 
sees  them  standing  in  what  should  be  a  field,  but  which  is  in  reality 
only  a  vast  track  of  parched  ground,  with  not  a  blade  of  grass  to  be 
seen.  Thousands  of  animals  in  different  parts  of  the  country  have 
died  already,  some  from  want  of  food  and  others  from  want  of 
water,  mourned  over  by  their  owners,  whilst  the  pariah  dogs  and 
vultures  hover  round  them. 

Those  of  your  readers  who  have  met  with  cases  of  starvation  will 
have  an  idea  of  what  we  see  here  daily — those  large  glassy  eyes, 
those  sunken  cheeks,  those  long  bony  arms,  and  skin  that  lies  like 
drapery  over  the  tx)nes.  Many,  if  not  all,  have  sold  all  they 
posses?.  Numbers  of  them  can  be  seen  daily  going  to  the  relief 
camps,  most  of  them  with  only  a  wrap  round  their  loins.  No  one 
can  say  they  do  not  work.  Let  me  give  an  instance.  I  see  daily 
a  large  number  of  women  known  as  coolie  coal-bearers.  They 
begin  work  at  daybreak  and  continue  until  dusk,  with  a  very  short 
interval  for  rest,  carrying  baskets  of  coal,  each  weighing  about 
30  lb.,  from  tlie  railway  station  to  a  mill,  a  distance  of  a  quarter  of 
a  mile,  at  a  quick  pace.  These  women,  like  all  others  of  the  poorer 
class,  have,  after  the  day's  work  is  over,  to  grind  the  grain  and 
prepare  it  before  they  can  have  a  meal,  and  they  must  rise  early 
in  the  mornjihg  and  do  the  same  before  going  to  work.  Is 
there  a  worse  form  of  slavery  ?  And  yet  I  have  noticed  these 
women  in  ordinary  times  going  along  the  roads  laughing  and 
chatting  with  each  other.  Their  wages  amount  to  the  enormous 
sum  of  3d.  and  a  fraction  per  head  per  day.  The  majority  of  the 
men  earn  on  an  average  4d.  each  per  day,  and  most  of  them  have 
to  keep  a  family  upon  it.  I  have  never  heard  any  of  them  com- 
plain either  of  their  condition  or  treatment.  I  have  visited  the 
hospital  and  seen  them  undergoing  painful  operations,  and  never 
heard  a  complaint — nothing  save  a  shiver  and  a  groan.  Outside  I 
have  seen  them  kicked  and  cuffed  without  a  murmur.  Is  it  not  a 
fact  that  the  native  (Indian)  coolie-bearers  at  present  with  the 
British  army  in  South  Africa  march  into  the  line  of  action,  and 
those  who  survive  it  bring  away  a  dead  or  a  wounded  soldier,  with- 
out a  word  escaping  their  lips  ?  Some  of  them  must  have  fallen, 
but  we  never  see  a  record  of  their  bravery,  nor  even  of  their 
death. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscru'tions. 

Allan  O.  Hume,  Esq.,  C.B 

Dadabhai  Naoroji,  Esq.  

Sir  W.  and  Lady  Wedderburn 

Lady  Hope         

Indian  Charity  Fund 

Miss  Simpson     

J.  E.  T.  Allen,  Esq 

H.  J.  H 

Mrs.  C.  Tremenheere 

Miss  Helen  Huntingford         

Messrs.  Ledger  &  Hall,  Horsleydown 

C.  O.  Booth,  Esq.,  Woolwich 

W.  J.  H.  Whittall,  Esq 

John  Coles,  Esq.,  London       

A.  J.  W.,  London  

J.  Abdool,  San  Fernando  (per  Manager  of  liulia) 
A  Subscriber,  Edinburgh        

F.  T.  Bennett,  Esq.,  London 

A  Friend 

Miss  Reaves        

X.  Y.  Z.,  London,  E.C 

Danby  S.  Christopher 

An  Old  Friend 

G.  A.  Schott        

Miss  Thomson 

Lord  Provost  Mathewson,  Dundee 

A.  P.  Mathewson  ■     ... 

J.  Mathewson     

G.  Mayall  

W.  B 

Mrs.  N.  G.  

"B."  

"Ceylon"  

Rev.  E.  T.  Hamel         
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Mrs.  Hamel        

E.  A.  Elliot         

Charles  Wilson  

R.  C.  Greig         ■•• 

"  Q."  (For  Indian  Famine  Children),  per  M 

Martin  Wood  (per  Iinlin) 

Dadabhoy  &  Co 

Thomas  Hodges  (gardener)  and  Family,  per 

A  Friend  

G.  W.  G 

Wm.  Sharpe       

Mrs.  Herty  

Mrs.  C.Tremenheere  (second  donation) 

E.  C 

W.  G 

John  E.  Champney       

P.  J.  (collected) 

R.  S 

B.  W.  H 

A.  Y 

W.D.Hall  

E.I 

W.  H.  P 

Mrs.  Scull  

A.  Wheatcroft 

A.  E.  Shaw         
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Sisal  Hemp  in  the  Bahamas. 

An  interesting  paper  on  the  Bahamas  was  read  at  the 
Royal  Colonial  Institute  on  Tuesday  the  6th  inst.  by 
Sir  William  Robinson,  formerly  Governor  of  those 
islands.  He  dealt  with  their  progress,  their  religion, 
their  population,  what  they  exported,  and  what  they 
were  doing  to  develop  their  resources.  Amongst  other 
things  he  made  considerable  allusion  to  the  subject  of 
the  cultivation  of  sisal  hemp.  This  subject  has  always 
interested  us  since  that  time  in  1894  when  the  Chamber- 
lain family  in  Birmingham,  together  with  Messrs.  Jesse 
Collings  and  Walter  Randolph  Farquhar as  trustees  for  the 
debenture-holders,  issued  a  prospectus  inviting  the  public 
to  subscribe  ;^20o,ooo  of  5  per  cent,  mortgage  deben- 
tures to  be  guaranteed  "  personally  "  by  the  Kt.  Hon. 
Joseph  Chamberlain  and  Messrs.  Austin  and  Neville 
Chamberlain,  directors  of  a  company  called  the 
Andros  Fibre  Company,  Limited.  As  we  stated  in  the 
Investops'  Review  at  the  time,  this  prospectus  gave  the 
information  that  the  Chamberlain  family  had  put 
;^30,ooo  into  the  experiment,  and  they  proposed  a 
share  capital  of  _^ioo,ooo  for  the  company  to  be  backed 
up  by  the  aforesaid  ;^200,ooo  in  debentures.  What 
became  of  that  experiment  we  never  were  able  to  find 
out.  Often  have  we  looked  in  Board  of  Trade  returns 
and  in  Colonial  returns  for  information  about  the 
cultivation  and  sale  of  sisal  hemp,  but  none  was 
ever  forthcoming.  Now,  however,  Sir  William  Robinson 
throws  a  little  light  upon  the  subject,  and  his  observa- 
tions are  so  interesting  that  we  think  it  worth  while  to 
quote  them  here.  In  doing  so,  and  in  condoling  with 
the  Chamberlain  family  upon  what  appears  to  have 
been  the  disastrous  results  of  that  experiment — results, 
we  may  modestly  say,  sufficiently  foreshadowed  by  us 
at  the  time — may  we  venture  to  express  the  hope  that 
they  have  been  able  to  turn  their  estates  on  the  island 
of  Andros  to  good  account  by  planting  it  with  bananas, 
so  as  to  be  ready  to  take  advantage  of  the  excellent 
opportunity  soon  to  be  afforded  to  all  West  Indian 
banana  growers  by  the  line  of  steamers  about  to  be 
started  with  a  subsidy  of  _;^403,ooo,  half  paid  by 
England,  half  by  the  islands,  stretching  over  ten  years, 
in  order  to  bring  bananas  cheaply  into  the  English 
market : — 

He  was  glad  to  hear  direct  from  the  colony  that  the  prospects  o' 
sisal  were  decidedly  improving.  Those  who  selected  their  land 
carefully  were  doing  very  well,  and,  with  the  present  troubles  in 
Manila,  were  getting  handsome  prices.  The  directors  of  the 
Bahamas  Sisal  Plantation  recently  stated  that  "our  sisal  properties 
in  Inagua,  Ahaco,  and  elsewhere  are,  generally  speaking,  in  an 
excellent  and  nourishing  condition,  and  that  with  careful  and 
economical  management  in  the  future,  and  the  price  averaging  even 
from  £20  to  ^25  per  ton  (it  is  now  ^C38),  a  bright  and  encouraging 
return  is  in  view  of  the  shareholders."  That  opinion  was  also  held 
by  the  Government  authorities,  for  the  Colonial  Secrctar>*  wrote: 
"  The  sisal  industry  is  being  invigorated  by  the  recent  rise  in  prices, 
and  the  20,000  acres  now  under  cultivation  will  shortly  multiply  by 
tenfold  the  colony's  output  of  fibre."  That  was  very  satisfactory, 
for  a  few  years  ago  the  most  sanguine  anticipations  were  enter- 

*  Not  cur  noble,  great-hearted  Joseph,  we  take  it,  but  the  local  functionary.— Ed. 


patriotic      zeal, 
body,     especially 
an    official    class, 
perennial   deficit. 


tained  as  to  the  splendid  results  which  would  follow  from 
the  extension  of  the  cultivation  of  sisal  hemp.  It  was 
expected  that  the  revenue  would  at  least  be  doubled  or  even  trebled 
by  this  industry  ;  but  in  1897  only  400  tons  were  exported,  in  1898 
559  tons,  and  prices  ruled  so  low  that  several  companies  and  other 
enterprises  interested  in  it  came  to  utter  grief.  From  further 
reliable  information  which  he  had  just  received  he  was  justified  in 
stating  that  the  sisal  industry  in  the  Bahamas  promised  after  all  to 
be  a  success.  The  unfortunate  collapse  of  Mr.  Chamberlain's 
plantation  at  Andros,  and  of  some  minor  ones  at  Abaco,  was  due 
chiefly  to  the  selection  of  lands  unsuitable  to  the  growth  of  the 
plant,  and  it  had  naturally  had  a  damaging  effect  upon  the  industry. 
This  had  now  been  practically  overcome  by  the  perseverance  and 
energy  of  other  companies — notably  of  the  Bahamas  (Inagua)  Sisal 
Plantation  located  on  the  island  of  San  Salvador,  where  the  com- 
pany was  cultivating  lands  purchased  from  a  local  owner.  Those 
lands  were  well  adapted  for  the  growth  of  the  plant,  and  he  was 
informed  that  the  export  of  fibre  this  year  would  conclusively 
prove  that  investments  in  that  industry  were  neither  disappointing 
nor  undesirable.  The  prices,  ^^38  per  ton  and  upwards,  which  had 
ruled  throughout  1898  and  1899  furnished  proof  that  such  invest- 
ments of  capital  were  at  present,  at  all  events,  profitable. 

The  Finances  of  Argentina. 
We  could  fill  a  page  or  two  with  a  summary  of  Mr. 
F.  S.  Clarke's  report  on  Argentine  finance  recently 
issued  by  our  Foreign  Oflice.  He  is  the  Secre- 
tary to  our  Legation  at  Buenos  Ayres,  and  has 
devoted  some  of  his  spare  time  to  the  compilation  of 
a  summary  of  Dr.  Rosa's  Budget,  or  message  to 
Congress,  Dr.  Rosa  being  the  present  Argentine  Finance 
Minister.  There  is  a  good  deal  of  suppressed  humour 
in  Mr.  Clarke's  essay,  which  we  regret  to  be  unable  to 
draw  out,  but  the  burden  of  the  whole  story  is 
that  the  noble  Argentine  Government,  filled  by 
and  anxious  to  please  everj'- 
place  holders  and  plunderers  of 
still  contrives  to  flourish  on  a 
The  "  real "  deficit  for  the  past 
year  is  about  ;^' 1,729, 000,  but  the  gross  behindage  was 
^5,422, 000,  the  difference  between  the  latter  sum  and 
the  former  being  represented  by  debt  transmogrification 
and  substitution.  For  example,  the  debt  of  Messrs. 
Madero  &  Sons,  constructors  of  the  port  of  Buenos 
Ayres,  was  "  settled  "  by  that  firm  going  into  liquidation 
and  by  the  exchange  of  ;^785,6i6  worth  of  Buenos 
Ayres  Port  bonds  in  its  hands  for  ;^8oo,ooo  6  per  cent, 
bonds  guaranteed  by  the  poit.  That  is  to  say,  the 
Government  obtained  in  London  a  loan  for  two  years  of 
the  latter  amount  at  6  per  cent.,  thus  substituting  one 
onerous  debt  for  another  ;  but  it  apparently  "  made  a 
trifle  on  the  deal,"  because  the  nominal  value  of  the 
bonds  surrendered  by  Madero  &  Sons  was  ;^i,i69,4oo. 
Thirty  per  cent,  was  knocked  off. 

From  that  example  the  character  of  Argentine  finance 
will  be  seen  to  be  quite  up  to  the  old  and  familiar 
standard.  In  reality  the  debts  contracted  by  the 
Government  were  considerably  larger  than  might  be 
inferred  from  the  facts  just  stated,  and  how  it  contrives 
to  live  is  still  a  sweet  mystery  to  us  ;  but  it  seems  last 
year  to  have  issued  for  one  purpose  or  another  gold 
dollars  to  the  amount  of  $14,129,831,  and  internal  debt 
in  paper  dollars  to  the  amount  of  $61,334,200.  There 
probably  would  be  no  necessity  for  this  continual 
increase  in  the  debts  of  the  Republic  but  for  two 
causes.  First,  corruption  and  extravagance  on  the  part 
of  the  administration  and  the  so-called  "  representatives 
of  the  people,"  and  secondly,  an  utterly  mischievous 
system  of  taxation.  General  Roca,  the  President  of  the 
Republic,  appears  to  recognise  that  something  ought 
to  be  done  in  the  direction  of  improving  the 
taxes,  and  that  import  duties  averaging  50  per 
cent.  Oif  valorem  are  not  exactly  conducive  to 
rapid  progress  in  material  wealth  ;  but  neither  he 
nor  his  ministers  are  able  to  overcome  vested  interests 
brought  into  existence  by  the  vicious  system.  As  Mr. 
Clarke  humorously  recounts,  a  committee  of  influential 
representatives  of  the  trade  and  commerce  of  Buenos 
Ayres  recently  laid  its  grievances  before  Congress  and 
was  immediately  met  by  a  counter  move  on  the  part  of 
the  manufacturing  industries  of  the  country,  who  got 
up  a  high-tariff  demonstration  and  presented  a  petition 
praying  for  a  system  of  taxation  that  will  "  protect  "^ 
national  labour  and  production.  So  what  could  poor 
Roca  do  except  try  and  smooth  everything  down  with 
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soft  words?     Here  is  an  extract  from  his  speech  really 
beautiful  in  its  way  ; — 

We  are  not  in  the  position  of  one  of  the  olJest  and  richest  of 
monarchies,  which,  having  arrived  at  its  last  economic  evolution, 
may  boldly  proclaim  free  trade.  Nor  are  we  in  the  same  position 
as  the  richest  and  most  powerful  of  republics  in  the  world,  which, 
having  given  a  great  impulse  to  its  industries,  can  afford  to  liberate 
itself  from  foreign  demand,  and  entrench  itself  behind  absolute  pro- 
tectionism. In  this  respect  our  condition  must  be  that  of  other 
nations  of  the  earth.  We  have  our  own  traditions  and  an  economic 
system  which  we  cannot  suddenly  renounce,  because,  under 
its  influence,  very  valuable  interests  have  sprung  up,  and 
because  1,000,000  of  men  earn  their  living  under  that 
regime.  National  industry,  which  is  mainly  the  result  of 
protective  laws  that  have  been  in  force  for  years,  is  to-day  a  great 
power.  It  represents  considerable  capital  and  labour,  both  of 
which  the  Government  must  respect  because  they  are  incorporated 
with  the  life  and  development  of  the  country.  But,  as  you  your- 
selves recognise,  it  will  be  necessary  to  moderate  the  system  and 
to  remove  whatever  is  exaggerated  therein.  Protection  should  be 
reasonable  and  fair,  otherwise  interests  equally  worthy  of  respect 
would  be  injured  and  industry  would  be  driven  into  wrong 
channels,  to  its  own  detriment. 

Really  very  wise  words  of  the  President's  if  you  come 
to  think  of  it.  His  estimate  that  a  million  people  are 
dependent  upon  these  national  industries  is,  Mr. 
Clarke  says,  exaggerated ;  but  that  does  not  matter — the 
figure  looks  well  in  rhetoric. 

For  the  current  year  there  will  also  be  a  deiicit,  we 
need    not  fear,    and    the   accumulated    shortage    will 
become  a  serious  matter  unless  the  Government  is  able 
to  raise  that  loan   in    Europe.     A    loan    was,   indeed, 
under  negotiation  during  the  past  year,  but  Dr.  Rosa 
wisely  concluded  that  it  would  be  better  not  to  try  to 
issue  it   until    more    favourable  circumstances    should 
arise,  and  until  the  credit  of  the   Republic  had   been 
more  iirmly  estab'ished  abroad.     The  latter  reads  some- 
what like  a  postponement  to  the  Greek  Kalends,  but  it 
is  well  to  have  hope  ;  that  is  permissible  to  every  bank- 
rupt, and  Argentina,  as   a  State,  is  essentiallv  always 
bankrupt.     The  country  makes  progress,  thanks  to  the 
industry    of    its    immigrants,    but    the    Government    is 
always  hard  up,  and  every  year  has  to  resort  to  pitiful 
makeshifts   in  order  to   stave  off   what  looks  like    the 
inevitable.     As  long,  of   course,  as   that   or   any  other 
State  can  manage  to  obtain  help  from  u.surers  in  Europe 
it  can  prevent  liquidation  of  its  affairs,  but  it  is  with  all 
of  them  a  struggle  between  administrative  imprudence 
and   the    growth    of    wealth   through    industry   as    to 
whether  the  usurer  shall  ultimately  lose  his  advances  or 
not.     Looking  back  over  the  past  ten  years  it  is  impos- 
sible not  to  adhere  to  the  opinion,  freely  expressed  by 
us  after  the  crisis  of  1890,  that  the   kindest  thing  for 
Argentina  then  would  have  been  to  allow  it  to  default. 
A  wretched  system  of  mock  budget  balancing  of    all 
kinds   has  gone  on  ever   since,  year  after  year— with 
additions    to    the   national   debt,   with   compoundings, 
with   the   assumption   of    provincial    burdens    by    the 
Central     Government,     with     increases     of     taxation 
And    general    growth    of    Governmental   extravagance 
and      corruption  —  which      threatens     to     ruin     the 
country  as  a  self-governing  State.     As  everywhere  else 
also   pretexts  for  warlike  outlay  are   found  in  possible 
differences  with  Chile,  in  the  necessity  for  protecting 
ithis  interest  or  that  other,  and  the  sum  of  it  all  is  that 
ihe  Republic  and  its  institutions  sink  every  year  deeper 
-and  deeper  into  the  morass  of  debt.    On  December  31, 
J897,   the   total     consolidated    debt    of   the    Republic 
amounted    to    $46,758,087    in    paper   money,    internal 
currency,    $161,067,000     gold     in     internal     interest- 
bearing     debt,    and     $422,385,000    gold     in     external 
^ebt.     Twelve  months  later,  on  December  31,  1898,  the 
paper  currency  had  risen  to  $101,596,434,  the  internal 
.gold  debt  to  $160,999,000,  and  the  external  net  debt  to 
•*47 7. .397.000-      As  we    have  said  the    whole    of    the 
additions  was  not  new  debt,  but  a  considerable  portion 
was,  and  always  is.     Year  by  year  the  revenue   fails  to 
flieet  the  ever-growing  and  most  wasteful  expenditure  ; 
■every  year,   therefore,  the    country  falls    deeper  and 
deeper  into  the  grip  of  the  usurer. 

Thk  To .m hoy  Gold  Mines. 

^  This  is  another  o£  the  half-baked  productions  of  the 

Exploration   Compan}-.     The  concern  was   registered 


June  7,  1899,  but  the  English  company  was  only 
formed  in  order  to  take  over  properties  already  working, 
and  of  the  amount  of  ,^300,000  in  £1  shares  created,  no 
less  than  ^299,993  was  considered  to  have  been  fully 
paid.  What  the  Exploration  Company  and  its  friends 
paid  for  the  properties  is,  therefore,  a  matter  "  wrapped 
in  mystery,"  and  the  share  capital  appears  to  have  been 
divided  amongst  the  friends  and  supporters  of  the 
institution  without  reference  to  the  general  public. 
The  select  nature  of  this  allotment  may  be  gathered 
from  the  following  large  holdings  shown  in  a  list  of 
shareholders  tiled  at  Somerset  House  last  October  : — 


No.  of 
Shares 
8,400 
1,212 
2,010 
2,916 
2,829 

4-33  <J 
18,651 

15,000 
38,678 
13.1.=;^ 


No.  of 
Shares. 

A.Adams  8,113  Leon  Bros. 

F.Adams  ...         ...       8,118  S.Neumann 

H.  Bratnober     ...         ...       8,400  Hon.  A.  G.  Brand 

K.  Byard 36,000  Baron  d'Erlanger 

Sir  E.  Cassel     6,825  C.  Rube 

G.Cleveland     5,145  C.  Pakeman 

W.  B.CIoele. 1,200  A.  G.  Brand  I 

Compagnie      Franpaise  C.  Pakeman  \ 

de  Mines  d'Or,  &c.  ...  21,090  A.  Woershofftr... 

Consolidated  Mines  J.  R.  Banks    '^ 

Selection         13,650  W.  T.  B.ink3  J   ■" 

Exploration  Company...  34,118  H.  C,  Perks 

J.  B.  Farish        5,5  SO 

J.  D,  Hague       5,100  X  til     250,497 

Later  on  \ffe  may  expect  to  have  these  shares  peddled 
out  in  the  approved  Exploration  fashion.  Meantime 
prolitable  working  returns  are  being  published,  and  the 
company  paid  a  dividend  of  is.  per  share  last 
December.  The  above  list,  it  will  be  seen,  contains 
five-sixths  of  the  share  capital,  and  many  of  the  names 
are  familiar  to  us  from  previous  lists  ;  but  there  is 
nothing  of  particular  interest  regarding  them  save 
their  close  attachment  to  Stock  Exchange  markets  and 
their  ways. 

The  Crow.x  Cork  Company. 

This  concern  was  formed  early  in  1897  to  acquire  for 
the  modest  sum  of  ;£'i8o,ooo  the  patent  rights  of  a  new 
bottle-stopper,  for  which  an  enormous  demand  was 
anticipated  (in  the  prospectus),  and,  of  course,  profits  on 
an  equally  liberal  scale  were  promised.  It  is,  however, 
unnecessary  to  rake  up  the  history  of  the  promotion,  as 
we  have  now  the  results  of  three  years'  operations  before 
us  from  which  to  judge  its  past  achievements  and  future 
prospects.  The  picture  is  not  a  cheerful  one,  as  will  be 
seen  from  the  following  abstract  of  the  accounts  : — ■ 


1898. 


1899. 


1897. 

Seven  Months. 

Gross  profit   £(>J^9  £ii  7/0  ;^i8,200 

Net  profit   2,456  3,555  6,101 

Directors'  fees  i,345  2,237  2,370 

Stock  2,705  5,126  7,389 

Cash    1,882  489  3,243 

Consols  7,900  7,269  5,000 

Debtors  1,770  2,290  3,417 

Creditors    1,108  1,950  2,827 

Dividends  2,324  3,509  5,800 

The  capital  of  the  company  is  ^'200,000,  half  in 
preference  and  half  in  ordinary  shares,  so  that,  after  satisfy- 
ing the  promoters,  only  ^^20,000  would  be  left  for  the 
working  capital.  Out  of  this,  ;,^3,ooo  had  to  bo  paid 
for  plant  and  tools  taken  over,  but  these  were  apparently 
so  inadequate  that  ;^2,884  more  had  to  be  expended 
in  the  first  year.  Preliminary  expenses  were  on  a 
liberal  scale,  being  ;^3,i73,  which  must  also  have  come 
out  of  the  cash  subscriptions,  but  of  course  they  figured 
as  an  asset,  and  ;!£i^:,588  still  remains  to  be  written  oft". 
The  public  apparently  subscribed  about  ;^37,ooo,  of 
which  ;^i  2,000  would  be  in  preference  and  ;^'25,ooo  in 
ordinary  shares,  so  far  as  we  can  make  out  from  an 
analysis  of  the  dividend  payments.  It  is  fortunate  they 
are  not  more  deeply  involved,  as  now  that  the  vendor's 
agreement,  to  forego  dividends  for  two  years  unless 
6  per  cent,  were  paid  on  both  the  preference  and 
ordinary  shares  held  by  the  public,  has  expired, 
the  prospect  of  further  distributions,  on  the  ordinary  at 
any  rate,  are  decidedly  remote. 

Several  curious  facts  come  out  in  the  figures  quoted 
above.  It  will  be  seen  that  in  the  first  year  (five  months 
of  which  were  wasted  in  preliminaries)  the  net  profit 
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represented  only  about  i  per  cent,  on  the  capital  ;  in 
1898  it  was  about  il  per  cent.,  and  last  year  it  was  3 
per  cent.  These  are  not  very  brilliant  results,  but  they 
might  be  regarded  as  showing  satisfactory  progress,  if 
we  could  believe  that  they  were  properly  earned. 
Looking  down  the  table,  however,  we  notice  an  alarm- 
ing increase  in  stock,  which  does  not  seem  to  indicate  a 
very  active  demand  for  the  company's  wares,  and  it 
naturally  raises  suspicions  of  over-valuation.  The  cash 
in  hand  is  far  from  sufficient  to  pay  the  dividends 
declared,  let  alone  the  creditors  ;  but  the  company  origi- 
nally held  ;^7,ooo  in  Consols,  and  that  nest  egg  is  being 
steadily  reduced  to  provide  the  necessary  funds.  This 
investment,  however,  has  not  proved  a  satisfactory  one, 
and  £46g  has  had  to  be  written  off  to  reduce  the 
;^5,ooo  now  held  to  par.  But  perhaps  the  most  striking 
point  brought  out  is  the  extremely  liberal  way  in  which 
the  directors  have  treated  themselves.  They  took 
55  per  cent,  of  the  first  year's  profits,  63  per  cent  of  the 
second  year's,  and  about  40  per  cent,  of  last  year's,  but 
still  they  are  not  content,  and  propose  to  appoint  the 
chairman  as  an  additional  managing  director,  doubtless 
with  the  object  of  securing  a  few  hundreds  a  year 
extra.  The  present  managing  director,  we  may 
mention,  takes  the  big  half  of  the  total  fees  shown  in 
the  table.  The  independent  shareholders  are  doubtless 
in  a  very  helpless  position,  but  surely  it  would  do  good 
to  raise  a  vigorous  protest  against  draining  the  com- 
pany's resources  in  this  scandalous  way.  Fortunately, 
however,  this  condition  of  affairs  cannot  last  much 
longer,  and  the  sooner  the  end  comes  the  better,  so  far 
as  we  can  judge. 

Jobbers,  Brokers,  and  Clients. 
"  What  happens  when  your  broker  fails  "  has  recently 
been  freely  discussed  in  one  of  our  contemporaries,  and 
the  point,  to  some  extent,  has  been  answered  by  Mr. 
Justice  Kennedy  in  Beckhuson  &  Gibbs  r.  Hamblet, 
according  to  the  state  of  facts  in  that  case.  We  are 
sorry  that  the  decision  turned  upon  the  peculiar  facts 
that  arose,  as  the  problem  seems,  in  the  general  sense, 
to  be  as  far  off  as  ever  from  a  judicial  solution.  The 
defendant,  who  was  not  a  member  of  the  Stock  Ex- 
change, had  for  some  time  prior  to  December,  1899, 
employed  Messrs.  E.  Preston  &  Co.,  who  were  mem- 
bers, as  his  brokers.  On  December  12  they  had  210 
Louisvilles  open  for  him,  and  had  instructions  to 
carry  them  over  to  the  end  of  December  account. 
The  purchase  had  been  effected  by  buying  from  the 
plaintiffs,  who  were  jobbers,  360  shares  for  the  end  of 
December  account,  of  which  210  were  to  be  appro- 
priated to  the  defendant  and  the  balance  to  other  clients. 
On  December  15  Preston  &  Co.  failed,  and  were  declared 
defaulters  on  the  Stock  Exchange.  Upon  this  the  account 
between  the  plaintiffs  and  Preston  &  Co.  was  closed, 
and  the  price  of  the  360  shares  was  fixed  by  the  official 
assignee.  On  December  16  the  plaintiffs  ascertained 
that  210  shares  were  bought  for  the  defendant,  and 
upon  his  being  interviewed  by  the  plaintiffs  he  refused 
to  have  anything  to  do  with  them.  Subsequently,  on 
December  29,  the  plaintiffs  having  tendered  to  the 
defendant  210  Louisvilles,  and  acceptance  being  re- 
fused, they  sold  them  on  the  market,  and  sued  for  the 
difference  between  the  contract  and  the  selling  price. 

From  the  judgment  it  seems  clear  that  if  the  contract 
between  the  plaintiffs  and  Preston  &  Co.  placed  the 
defendant  in  the  position  of  undisclosed  principal, 
Uable  to  be  sued  when  he  became  disclosed,  then,  on 
the  facts,  the  dealing  being  as  is  customary  upon  the  Stock 
Exchange,  there  was  no  proof  of  credit  being  given  by 
the  plaintiffs  to  Preston  &  Co.  exclusively  in  such  a  way 
as  to  effectually  bar  the  right  of  recourse  to  the  de- 
fendant under  the  general  rules  of  law  applying  to  princi- 
pal and  agent.  But  the  fatal  obstacle  to  the  plaintiffs' 
claim  was  that  no  contractual  liability  ever  existed  by  the 
defendant  to  the  plaintiffs  in  respect  of  this  transaction, 
for  the  contract  Preston  &  Co.  had  made  was  for  360 
Louisvilles,  and  so  that  contract  could  only  be  on  behalf 
of  themselves  and  not  on  behalf  of  their  clients.  Of 
course,  as  is  well    known,  in    practice    this    is    often 


done,  and  is  a  very  proper  and  convenient  method  of 
doing  business,  as  the  learned  judge  remarked,  but 
from  a  legal  point  of  view  it  severed  the  link  in  the 
chain  of  contractual  liability  between  the  jobber  and  the 
client.  It  would  seem  to  be  clear  from  this  case,  apart 
from  the  rules  and  usages  of  the  Stock  Exchange, 
which  are  "  domestic  matters,"  that  where  the  relation- 
ship of  the  jobber,  broker,  and  client,  are  those  of 
principal,  agent,  and  undisclosed  principal,  upon  the 
failure  of  the  agent  in  the  transaction,  viz.,  the  broker, 
the  undisclosed  principal — the  client — may  become 
responsible  to  the  other  principal,  the  jobber.  But  as 
the  decision  of  this  point  was  not  necessary  to  the 
determination  of  the  case  in  question,  any  remarks 
made  in  the  judgment  bearing  upon  it  are  mere  obiter 
dicta. 

Nitrate  Shares. 
There  has  been  a  steady  improvement  of  late  in  the 
price  of  these  shares,  and  possibly  there  is  ground  for 
some  advance  in  the  case  of  those  companies  working 
at  a  profit.  Since  the  industry  has  been  operating 
under  natural  conditions,  the  output  has  been  so 
affected  that  consumption  has  outstripped  supply,  and 
consequently  there  has  of  late  been  comparative 
scarcity  of  nitrate  on  European  markets,  with  the  result 
that  the  price  of  the  article  stands  at  a  little  over  ;£g 
per  ton,  or  quite  ;£i  per  ton  higher  than  a  year  ago. 
The  reduction  in  stocks  also  promises  to  allow  the 
energetic  companies  to  increase  their  output  to  a 
moderate  extent.  Perhaps  the  rise  in  price  just  at  the 
moment  has  been  accentuated  by  the  fact  that  middle- 
men who  had  secured  nitrate  in  advance  have  been 
forcing  up  the  market.  Their  action,  however,  cannot 
continue  longer  than  their  contracts  last,  and  it  must  be 
taken  as  further  evidence  of  the  healthier  condition  of 
the  industry  as  a  whole.  All  these  events,  however,  are 
far  removed  from  a  "  combination  "  for  restriction  of 
output,  which  will  not  be  entertained  by  the  leading 
producers.  Experience  in  the  past  has  taught  them 
that  "  combinations  "  only  lead  to  hopeless  enterprises, 
such  as  the  North  companies,  being  enabled  to  work 
without  loss,  at  the  cost  of  a  new  group  of  competitors 
springing  into  being.  An  attempt  was  certainly,  made 
late  last  autumn  to  bring  some  restrictive  and 
co-operative  arrangement  into  force,  but  it  soon 
revealed  itself  as  a  mere  scheme  for  providing 
"outdoor  relief"  to  the  hopeless  cripples  of  the 
industry,  and  directly  this  was  proved  to  be  the  case 
the  negotiations  fell  to  the  ground.  We  hope  now  that 
leading  interests  in  the  industry  will  in  future  carefully 
avoid  any  further  attempts  at  "  combination."  What- 
ever reasons  have  been  brought  forward  to  prove  that 
the  nitrate  industry  is  peculiarly  suited  to  such  arrange- 
ments have  been  proved  to  be  fallacious  in  the  past,  and 
therefore  the  boards  of  companies  earning  fair  profits 
should  be  satisfied  to  leave  well  alone. 


Critical    Index   to    New    Investments. 

JOSEPH  BURTON  &  SONS,  LIMITED. 
This  is  a  curious  conglomeration  of  businesses,  including  whole- 
sale and  retail  provision  merchants,  tea  blenders,  jam  makers' 
restaurant  proprietors,  bakers,  pork-butchers,  Turkish  bath  pro- 
prietors, coal  merchants,  and  general  providers,  which  has 
been  carried  on  in  Nottingham,  Hereford,  Birmingham,  Shef- 
field, and  about  twenty  other  towns.  The  capital  of  this  pinch- 
beck Whiteley's  is  £260,000,  in  160,000  5  per  cent,  cumulative  pre- 
ference shares,  and  100,000  ordinary  shares,  and  £100,000  in  4  per 
cent,  mortgage  debenture  stock,  and  the  present  issue  consists  of 
110,000  of  the  preference  shares  and  the  whole  of  the  ordi- 
nary shares  and  debenture  stock.  As  security  for  the 
debenture  stock,  a  trust  deed  has  been  executed,  con- 
stituting a  specific  mortgage  on  the  freehold  and  leasehold 
properties,  which  are  valued  at  £go,l66  and  £10,142  respectively^ 
and  a  floating  charge  on  the  rest  of  the  company's  assets.  The 
freehold  and  leasehold  properties  are  thus  mortgaged  right  up  to 
the  hilt,  and,  even  with  the  floating  charge,  the  debenture  stock  is 
none  too  well  secured.  In  addition  to  the  above  valuation,  this 
assets  consist  of  book  debts,  £26,702  ;    stock-in-trade,  taken  at  or 
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under  cost,  ;f4i,924  ;  rolling  stock,  fixtures,  fittings,  loose  plant,  &c., 
£^S>773  I  and  cash  in  hand,  ;i'2,6oi,  making  a  total,  exclusive  of 
goodwill,  of  £iS7,3i3.  The  vendors  ask  ^310,000,  payable 
i^'69,959  in  ordinary  shares,  one-third  of  the  present  issue  of 
preference  shares  and  one-third  of  the  debenture  stock,  and  the 
femainder  in  cash,  which  means  that  goodwill  is  valued  at  £i  22,687, 
or  about  five  years'  profits  at  the  highest  figures  given  in  the 
auditors'  certificate.  The  business  is  much  too  dear,  and  should 
be  left  alone. 

GARTSIDES  (BROOKSIDE  BREWERY),  LIMITED. 
This  company  was  formed  in  March,  189S,  to  take  over  as  from 
June,  1897,  the  private  company  of  "  Gartsides,  Limited."  The 
capital  was  fixed  at  ;^35o,ooo,  of  which  _£!'325,ooo  was  issued  and 
paid  up,  and  there  was  also  ^^300,000  first  mortgage  4i  per  cent, 
debenture  stock  issued  at  103.  Since  then  it  has  acquired  freehold 
and  long  leasehold  licensed  and  other  properties  at  a  cost  of 
^"296,794,  which  are  not  included  in  the  specific  security  for  the 
1898  debenture  stock.  We  are  left  to  suppose  that  it  is  on  account 
of  these  purchases  that  the  ;t  180,000  now  being  raised  by  the  issue 
of  4j  per  cent  pref.  mortgage  debenture  stock  at  par  is  required. 
The  new  stock  is  to  be  secured  by  a  first  mortgage  on 
these  properties,  and  a  second  mortgage  on  the  properties 
specifically  charged  in  favour  of  the  1898  debenture  stock,  and  by 
a  floating  charge  on  the  other  assets  and ;  general  undertaking. 
P'or  the  past  three  and  a  quarter  years  the  net  profits  before  charging 
interest  or  directors' and  managing  director's  remuneration  showed 
steady  increase,  those  for  the  year  ended  June,  1897,  being 
£36,361  ;  for  1898,  ;£'39,268 ;  for  the  three  months  ended 
September  30,  1898,  ;£i3,999  ;  and  for  the  year  ended  September  30, 
1899,  ;£49,73i.  The  accountants  say  that  ample  allowance  has  been 
made  for  depreciation  on  all  working  plant,  casks,  &c.,  and  for  bad 
and  doubtful  debts,  but  nothing  has  been  written  off  for  depreciation 
of  short  leaseholds  or  brewery  buildings  and  fixed  plant.  No 
reserve  fund  has  yet  been  thought  of,  and  at  March  31,  1899,  the 
company  owed  ;f  37,204  to  its  bankers,  ;f  16,440  on  mortgages  and 
other  debts,  including  deposit  loans  of  £111,671,  ;f  139,536,  against 
which  it  had  due  to  it  £(iQ,2()'j.  The  security  seems  ample  at 
present,  but  with  so  little  care  taken  to  provide  for  depreciation  it  is  a 
wasting  one. 

LEWIS     MERTHYR    CONSOLIDATED    COLLIERIES, 

LIMITED. 
Formed  for  the  purpose  of  purchasing  as  a  going  concern  the 
Lewis  Merthyr,  Coedcae,  and  Hafod  Collieries  situate  on  the  Taff 
Vale  Railway  to  effect  the  amalgamation  of  interests  in  these 
properties  and  to  provide  capital  for  the  sinking  of  a  new  pit  and 
■developing  the  collieries.  The  collieries  comprise  four  pits  sunk  to 
the  steam  coals  at  a  depth  of  about  500  yards,  three  of  which  are 
supplied  with  powerful  winding  engines  and  two  with  ventilating 
fans,  and  two  other  pits,  one  sunk  to  the  Hafod  bituminous  coal  at 
a  depth  of  175  yards,  and  one  to  the  No.  2  Rhondda  bituminous 
coal.  At  present  the  output  is  at  the  rate  of  about  750,000  tons  per 
annum,  which  is  capable  of  being  extended  to  1,000,000  tons,  exclu- 
sive of  the  new  pit  to  be  sunk,  and  it  is  computed  that  the  area  under 
lease  contains  70,000,000  tons  of  workable  coal.  From  the  formation  of 
the  Lewis's  Merthyr  Navigation  Company  in  April,  1881,  until  the 
end  of  June,  1899,  the  average  rate  of  profit  is  certified  to  have  been 
not  less  than  is.  3id.  per  ton  of  coal,  both  large  and  small  raised, 
and  for  the  last  ten  years  the  average  rate  has  been  not  less  than 
IS.  5^d.  per  ton.  But  the  certificate  does  not  state  whether  this 
profit  was  arrived  at  before  or  after  allowance  for  depreciation  had 
been  made.  The  capital  is  fixed  at  ;f  450,000  in  20,000  6  per  cent, 
cumulative  preference  shares  and  25,000  ordinary  shares  of  ^fio 
•each  and  ;^i5o,ooo  in  1,500  5  per  cent,  first  mortgage  debentures  of 
_£ioo  each,  redeemable  by  annual  drawings  at  ;£i05.  The  vendors 
take  one-third  of  the  debentures  and  preference  shares  and  the 
whole  of  the  ordinary  shares  in  part-payment  of  the  purchase  price 
of  £y>o,o°°>  the  balance  of  ;f  133,440  being  paid  in  cash.  Before 
payment  of  a  dividend  on  the  ordinary  shares  in  any  year,  at  least 
£7,500  is  to  be  applied  out  of  profits  in  the  redemption  of  debentures, 
and  not  more  than  10  per  cent,  is  to  be  paid  until  all  the  debentures 
are  redeemed.  The  business  is  honest  enough  as  far  as  we  can  see, 
and  both  debentures  and  preference  shares  should  be  a  fair  invest- 
ment. 

THE  BALTIC   MERCANTILE  AND  SHIPPING  EXCHANGE, 
LIMITED. 

We  should  have  thought  that  the  members  of  the  Baltic  and  the 
London  Shipping  Exchange  would  have  found  it  an  easy  matter  to 
raise  the  money  required  for  their  new  building  without  appealing 
to  the  public  for  help,  but  apparently  they  have  not  chosen  to  do 
BO,  and  have  only  retained  the  20,000  ordinary  shares  of  £5  each,  of 


which  15,000  are  now  issued.  The  authorised  capital  is  ;g2oo,ooo 
in  10,000  5  per  cent,  cumulative  preference  shares  of  ;£io  each, 
which  are  not  to  be  issued  until  after  December  31,  1902,  and  the 
20,000  ordinary  shares  above  mentioned.  Subscriptions  are  invited  for 
£250,000  3 X  per  cent,  irredeemable  first  mortgage  debenture  stock, 
and  £100,000  4I  per  cent.  "  B  "  mortgage  stock,  part  of  an  authorised 
issue  of  £125,000.  The  latter  is  repayable  on  December  31,  1920, 
at  par,  or  may  be  redeemed  at  any  time  after  December  31,  1902, 
at  £102  on  six  months'  notice.  The  preference  shares  are  not  to  be 
issued  without  the  sanction  of  the  ordinary  shareholders  except  for 
the  purpose  of  redeeming  the  "  B  "  debenture  stock.  Messrs. 
Farebrother,  Ellis  &  Co.  value  the  freeehold  property  and  the 
buildings  to  be  erected  thereon  at  £440,000,  and  Messrs.  S.  Walker 
&  Son  estimate  the  net  rentals  from  the  offices  at  £i3.675- 
Including  entrance  fees  and  subscriptions,  profit  on  refreshment 
rooms,  &c.,  the  net  revenue  is  estimated  at  £22,000,  which  is 
sufficient  to  meet  debenture  interest  and  leave  £8,125  for  reserves 
and  ordinary  dividends.  The  property  is  undoubtedly  good  and 
from  its  nature  a  first-class  security. 

BUENOS  AYRES  ELECTRIC  TRAMWAYS  COMPANY, 
LIMITED. 
We  should  hardly  have  thought  that  Buenos  Ayres  was  able  to 
support  another  electric  tramway  line,  but  the  promoters  of  this  are 
of  a  different  opinion,  and  propose  to  take  over  a  concession 
granted  by  the  municipality  in  August,  1898.  The  capital  is  to  be 
£350,000  in  £S  shares,  one  half  ordinary  and  one  half  6  per  cent, 
cumulative  preference,  and  there  is  also  an  issue  of  £175,000  5  per 
cent,  first  mortgage  debentures  of  £100  each.  Only  the  preference 
shares  and  debentures  are  oft'ered  for  subscription,  the  latter  at  95 
per  cent.,  and  interest  is  guaranteed  on  them  by  the  contractors 
for  a  period  of  two  years  from  the  date  of  the  prospectus, 
or  until  completion  of  the  line  to  the  satisfaction  of  the  proper 
Government  authority.  Estimates  of  expected  traffic  and  profits 
therefrom  are  attached  to  the  prospectus,  and  certainly  do  not  err 
on  the  side  of  modesty.  The  directors  anticipate  that  when  the 
line  is  completed  they  will  carry  7,000,000  passengers  at  an  average 
fare  of  fifteen  cents.,  and  on  this  assumption  they  calculate  to  have 
a  surplus,  after  meeting  debenture  and  preference  interest,  and  all 
working  charges,  of  £20,350  avaiLable  for  the  debenture  sinking 
fund  and  ordinary  share  dividend.  Nothing  is  said  in  the  abridged 
prospectus  published  of  the  price  to  be  paid  for  the  concession,  or 
of  the  amount  of  cash  working  capital  which  will  be  produced,  but 
particulars  are  given  of  the  results  of  working  the  portion  of  the 
line  completed. 
OCEAN  ACCIDENT  AND  GUARANTEE  CORPORATION, 
LIMITED. 
This  corporation's  business  has  grown  considerably  in  recent 
years,  helped  to  a  great  extent  in  the  last  eighteen  months  by  the 
Workmen's  Compensation  Act,  and  the  directors,  therefore,  con- 
sider it  advisable  to  issue  further  capital  "  to  improve  the  already 
strong  financial  position  of  the  corporation  and  enable  it  better  to 
command  its  proper  share  of  new  business."  An  issue  of  27,500 
new  shares  of  £5  each,  of  which  only  £1  per  share  is  to 
be  called  up,  is,  therefore,  offered  at  a  premium  of  £3  los. 
per  share,  and  applications  from  shareholders  will  be 
preferentially  allotted  to  the  extent  of  their  rateable  proportion 
according  to  the  number  of  shares  held  by  them.  Some  idea  of  the 
increase  in  the  buisness  done  may  be  gathered  from  the  figures 
given  in  the  prospectus.  In  1896  the  premium  income  was  only 
£245,258,  and  in  189911  amounted  to  £718,745,  while  within  the 
same  period  the  capital  and  reserves  grew  from  £301,404  to 
£890,614,  £470,875  of  the  addition  having  come  from  revenue. 
We  cannot  say  that  we  quite  like  some  of  the  risks  this  corporation 
undertakes,  but,  as  we  said  in  dealing  with  the  report  recently,  it  is 
well  managed,  and  the  new  shares  seem  fairly  cheap  at  £4  los.i 
especially  as  the  present  shares  £1  paid  are  quoted  at  £5. 

DICKSON  &  BENSON,  LIMITED. 
Formed  to  acquire  a  business  of  drapers,  ready-made  clothiers, 
general  furniture  dealers,  glass  and  china  dealers,  cabinet-makers, 
&c.,  carried  on  in  Middlesbrough.  The  capital  is  fixed  at  £60,000 
in  6  per  cent,  cumulative  preference  shares  and  ordinary  shares  of 
£1 — 30,000  of  each — and  £30,000  in  44  per  cent,  first  mortgage 
debenture  stock,  and  the  purchase  price  is  the  modest  sum  of 
£80,000 — £30,000  in  ordinary  shares  and  £50,000  in  cash.  This  is 
pretty  stiff,  considering  that  the  properties  are  valued  at  £44,536, 
horses,  vans,  &c.,  at  £610,  and  stock-in-trade  and  book  debts  at 
£23,377,  or  a  total  valuation,  exclusive  of  goodwill,  of  £68,523.  Net 
profits  for  the  past  three  years  ending  February  28  are  certified  to 
have  been  £4,506,  £5,2 15,  and  £6,744  respectively,  so  that  the  business 
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has  certainly  been  progressive,  but  it  must  not  be  forgotten  that 
these  figures  are  tal^en  before  any  allowance  has  been  made  for 
interest  on  capital  and  loans,  partners'  salaries,  or  depreciation.  In 
making  their  calculations  for  coming  results,  the  vendors  prefer  to 
take  the  figures  of  the  final  year  rather  than  for  the  average  of  the 
three.  The  success  of  similar  undertakings  are  set  out  as  an  addi- 
tional allurement  to  apply  for  these  preference  shares  and  the 
debenture  stock,  but  even  with  these  examples  before  u3  we  are 
not  attracted. 

WESTERN  AUSTRALIAN  THREE  PER  CENT. 
INSCRIBED  STOCK. 
Tenders  are  invited  by  the  London  and  Westminster  Bank, 
Limited,  for  _^i, 000,000  of  this  stock,  being  the  third  instalment  of 
a  loan  of  ^£3, 500,000  authorised  by  the  Legislature  of  the  colony. 
Including  this  £1,000,000,  which  is  offered  at  a  minimum  of  93^^  per 
cent,  after  having  been  underwritten  at  92  as  against  ,£96  5s.  id., 
the  average  price  obtained  for  the  previous  issue,  this  colony  will 
have  borrowed  about  ;f-,ooo,ooo  in  the  last  nine  years.  It  has  done 
this  entirely  on  the  strength  of  its  gold  discoveries,  and  now  owes 
altogether  about  Xio,ooo,ooo,  which  is  not  a  light  burden  for  a 
settlement  whose  total  population  is  still  under  that  of  Croydon. 
Goldfields  are  dangerous  bases  on  which  to  rest  large  public  debts, 
and  we  should  not  be  keen  to  put  money  away  in  this  security. 
But  should  the  Government  really  consent  to  the  proposal  to  include 
colonial  securities  in  the  "  Trustee "  class — and  it  dare  hardly 
refuse  after  what  the  colonies  have  done  for  it — intrinsic  merit  will 
not  prevent  this  kind  of  loan  from  yielding  a  fine  profit  to  allottees. 


Company  Reports   and    Balance-Sheets. 

*»*  The  Editor  will  be  much  obliilcil  to  the  Secretaries  of  Joint  Stock 
Companies  if  tliey  'd'ould  kindly  foivard  copies  of  Reports  and 
Balancc-sliects  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  \V.C.,so  as  to  insnre  prompt  notice 
in  these  columns. 

RAILWAYS. 
NoKTH  British  Railway. — Gross  receipts  for  the  half-year  to 
January  31  £2,073,880,  increase  £61,195  I  working  expenses 
£1,051,012,  increase  £72,563 ;  ratio  to  receipts  494  per  cent., 
against  473  per  cent.  ;  net  revenue  £1,022,868,  decrease  £11,368. 
The  balance  available  for  dividends  is  £673,309,  a  decrease  of 
£32,716  ;  and  after  providing  for  preference  stocks  sufficient 
remains  to  pay  i  per  cent,  per  annum  (£46,560)  on  the  deferred 
ordinary,  leaving  £3,302  to  be  carried  forward.  Last  year  the  divi- 
dend was  ij  per  cent,  per  annum  (£80,367),  with  £1,569  forward. 
Maintenance  of  way  cost  £6,000  more,  locomotive  power  £44,000 
more,  and  traffic  expenses  £17,000  more.  Most  of  the  other  items 
show  small  increases,  but  they  are  not  of  sufficient  importance 
to  require  specifying.  The  coal  bill  is  up  about  £32,000,  and 
the  wages  bill  £20,000,  and  materials  £6,000.  The  train 
mileage  run  amounted  to  9,097,900  against  8,921,440  miles,  an 
increase  of  176,520  miles.  The  capital  expenditure  was 
£398,435  of  which  £177,570  was  on  lines  open  to  traffic, 
;£25,7I3  on  lines  in  course  of  construction,  and  £117,385 
on  working  stock.  For  the  current  half-year  the  expenditure  is 
estimated  at  £441,480,  and  in  subsequent  half-years  at  £702,980. 
The  capital  account  is  £786,046  overdrawn,  but  the  company  has 
unexercised  powers  for  £1,846,982.  As  there  is  a  balance  of 
£847,524  due  to  bankers,  and  nothing  much  in  the  way  of  trust 
funds  is  available,  it  is  pretty  evident  that  new  stock  must  be  issued 
before  long.  Altogether  the  report  is  somewhat  dismal  reading, 
and  the  balance  (£28,218)  of  the  "outstandings"  discovered  to  be 
bad  six  months  ago  remains  in  suspense  account,  but  if  it  had  been 
dealt  with  this  time  it  would  have  eaten  up  the  big  half  of  the 
deferred  ordinary  dividend.  The  company's  strength  is  for  the 
present  being  sapped  by  some  of  its  feeders,  and  we  notice  that 
although  the  increase  in  working  expenses  exceeds  the  additional 
gross  traffic  by  about  £11,400,  the  net  payments  to  the  Forth  Bridge 
and  West  Highland  Railways  have  risen  £19,000.  It.is  to  be  hoped, 
however,  that  the  unsatisfactory  results  of  the  past  half-year  will 
not  encourage  a  renewal  of  the  agitation  against  the  board,  as 
nothing  is  to  be  gained  by  reviving  the  bitter  controversies  of 
welve  months  ago. 

Caledonian  Railway. — Gross  receipts  for  the  half-year  ended 
January  31  £2,021,980,  increase  £61,595  I  working  e.xpenses 
£1,095,862,  increase  £66,313  ;  ratio  to  receipts  55  per  cent.,  against 
53'2  per  cent.  ;  net  revenue  balance  £970,796,  decrease  £519. 
After  providing  for  fixed  charges  there  is  a  balance  of  £694,760,  as 
compared  with  £707,409  last  year.  Guaranteed  and  preference 
dividends  absorb  £278,917,  and  to  pay  4^  per  cent,  on  the  ordinary 
requires  £401,323,  leaving  £14,520  to  be  carried  forvsard.  Last 
year  the  dividend  was  5  per  cent.  (£418,084),  and  £9,705  was 
carried  forward.  Maintenance  of  way,  &c.,  cost  £13,000  more  ; 
locomotive  power,  £34,000  more  ;  carriage  and  wagon  repairs, 
£4,000  more  ;  and  tratiic  expenses,  £12,000  more.  The  coal  bill 
shows  an  increase  of  £30,000,  and  wages  have  increased  by  about 
£20,000.  The  statement  of  train  mileage  shows  that  8,638,993 
miles  were  run  in  the  past  six  months,  against  8,501,392  miles,  a 
very  moderate  increase,  considering  the  extra  traffic  carried. 
Capital  expenditure  amounted  to  £777,203,  of  which  £219,527  was 
on  lines  open  for  traffic,  £218,295  on  lines  in  course  of  construction, 


and  £194,987  on  working  stock.  For  the  current  half-year,  the 
estimated  expenditure  is  £739,494,  and  in  subsequent  half-years 
£3,370,478.  The  capital  account  is  £985,573,  but  the  company  has 
unexercised  powers  for  £5,331,890. 

C.4NADIAN  Pacific  Railway. — The  gross  receipts  for  1899  were 
§29,230,038,  an  increase  of  .S3,09i,o6i  over  the  figures  for  1898,  and 
the  directors  point  with  pride  to  the  fact  that  the  traffic  five  years 
ago  (1895)  was  only  818,941,037.  The  expenses  were  816,999,873, 
an  increase  of  81,336,267,  but  the  ratio  to  receipts  has  fallen  from 
59-92  per  cent,  to  58-16  per  cent.  The  net  revenue  was  §12,230,165, 
and,  after  providing  all  fixed  and  preference  charges  and  a  dividend 
of  5  per  cent,  on  the  ordinary  stock  for  the  year,  the  surplus  balance 
is  82,203,857.  The  cash  in  hand  on  December  31  was  810,904,247. 
Earnings  from  passengers  per  mile  were  1-79  cents  against 
152  cents  in  1898,  and  per  ton  of  freight  per  mile  0-74  cents 
against  076  cents.  Is  the  reduction  in  freight  rates  an 
indication  that  "cutting"  is  still  going  on  snb  rosa  ?  The 
expenditure  on  capital  account  was  $7,161,260,  including 
82,434,652  for  rolling  stock,  or  §1,070,315  more  than  the  amount 
appropriated  at  the  last  meeting.  In  spite  of  the  company's 
prosperity,  we  cannot  regard  its  position  as  sound  while  such  items 
are  constantly  piled  on  to  capital  ;  but  no  doubt  the  foolish  practice 
will  continue,  notwithstanding  warnings  and  protests.  The 
meeting  to  be  held  on  April  4  will  be  asked  to  authorise  expenditure 
amounting  to  83,264,550,  including  8975,000  for  rolling  stock,  and 
§978,744  for  improvements  to  permanent  way.  The  net  earnings 
of  the  Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie  Railway 
are  given  as  §2,243,883,  leaving  a  surplus,  after  meeting 
fixed  charges,  of  §625,656.  The  net  earnings  of  the 
Uululh,  South  Shore,  and  .-\tlantic  Company  were  §943,478, 
or  about  §14,000  in  excess  of  fixed  charges.  Of  course,  in 
neither  of  these  cases  are  detailed  accounts  submitted.  The  land 
sales  amounted  to  416,806  acres  for  §1,327,667  as  against  348,60!^ 
acres  for  §1,121.774  in  1898,  so  that  the  average  value  appe.ws  to  be 
declining  instead  of  improving,  as  we  should  expect  from  the 
increased  prosperity  of  the  country.  For  the  present,  however,  the 
company's  prospects  are  sufficiently  rosy,  and  if  it  would  only 
abandon  some  of  its  financial  heresies  we  should  have  little  fear 
about  its  future  progress. 

BANKS. 

British  Bank  ok  South  America.  —  For  the  year  ended 
December  30,  the  gross  profits  after  making  the  usual  provisions 
for  bad  and  doubtful  debts,  rebates  on  current  bills,  S^c,  and 
including  £13,508  brought  forward,  amounted  to  £173,602,  and  the 
net  profits  to  £76,363.  Of  this  sum  £20,000  was  added  to  reserve, 
raising  it  to  £340,000,  £5,000  was  written  off  bank  premises  in 
South  America,  and  dividends  amounting  to  i6s.  per  share  or  8  per 
cent,  were  paid,  leaving  £11,363  to  be  carried  forward.  "The 
reserve  fund,  although  nominally  £340,000,  is  reduced  to  £281,319, 
owing  to  the  sum  of  £58,681  being  required  to  make  good  the 
depreciation  in  sterling  value  of  the  capital  employed  in  Brazil 
calculated  at  the  exchange  of  63 |d.,  the  rate  ruling  at  Rio  de 
Janeiro  for  bills  at  ninety  days  sight  on  London  at  the  date  of 
making  up  the  accounts.  Current  and  deposit  accounts  stood  at 
£1,918,556,  and  bills  payable,  other  liabilities,  and  credit  balances  at 
£3,202,805,  against  which  £802,553  was  held  in  cash,  £3,242,829  in 
bills  receivable,  and  £1,826,467  in  other  assets  and  debit  balances, 
while  bank  premises  in  South  America  were  valued  at  £135,378. 

Acra  Bank. — The  report  for  the  year  ended  December  31 
shows  a  profit  of  £55,393,  against  £80,536  in  1898.  Interest  and 
working  expenses  absorbed  £59,566,  and  an  interim  dividend  at 
the  rate  of  3  per  cent,  per  annum  took  £9,000,  so  that  the  directors 
had  to  transfer  £10,000  from  reserve  and  reduce  the  balance 
forward  by  £3,172,  in  order  to  balance  the  account.  The  balance- 
sheet,  however,  is  strong,  showing  no  less  than  £244,549  in  cash, 
and  £436,056  in  first-class  securities,  without  taking  into  account 
such  assets  as  amounts  due  upon  discount  loans  and  advances.  On 
the  other  hand,  the  current  and  deposit  accounts  only  amount  to 
£932,718,  so  that  under  ordinary  circumstances  there  should  be  no 
question  about  the  liquid  character  of  the  assets. 

London  Banking  Corporation. — With  the  modesty  of  those 
who  wish  to  blush  unseen,  this  corporation  has  assumed  its 
present  comprehensive  title.  An  examination  of  its  report  shows 
that  the  total  issued  capital  is  £10,364  in  shares  of  £1  each,  upon 
which  £7,501  has  been  paid  up.  This  is  not  a  large  amount,  and 
its  importance  is  further  dulled  by  the  fact  that  the  institution  owes 
£3,495  upon  Hirst  debentures,  £3,159  upon  second  debentures,  and 
£3,641  upon  mortgages  on  freehold.  Sec,  or  just  £10,295  'n  !i"- 
Presumably  these  debts  would  rank  in  front  of  ordinary  creditors,, 
so  that  there  is  no  encouragement  for  customers  to  deposit  money 
on  ordinary  banking  terms,  and  current  and  deposit  accounts  only 
amount  to  £19,555  in  all.  A  little  insight  into  the  class  of  business 
done  by  the  corporation  is  afforded  by  the  fact  that  £2,964  is  set 
aside  as  "  rebate  of  interest  on  loans  outstanding."  Now  the  total 
advances  to  customers  only  aggregate  £22,304,  and  this  rebate 
represents  over  13  per  cent,  of  that  sum,  so  what  the  unhappy 
wretches  who  resort  to  it  pay  in  the  shape  of  interest  must  be  some- 
thing astounding.  After  these  few  remarks,  we  think  doubts  may 
be  felt  whether  there  is  much  of  the  ordinary  bank  about  the 
corporation's  business. 

TRUSTS. 

General  and  Commercial  Investment  Trust. — With  £937,053 
invested,  the  income  of  this  Trust  for  the  year  ended  February  28 
was  £39,455,  of  which  £5,870  was  absorbed  by  working  charges, 
and  £11,600  was  required  lor  debenture  interest,  leaving  £21,985  as 
net  revenue.  This  allowed  the  payment  of  the  full  dividend  of  5 
per  cent,  upon  the  preferred  stock,  a  distribution  of  2\  per  cent. 
upon  the  deferred  stock,  and  the  balance  forward  was  increased  by 
£235  to  a  total  of  £735.     The  reserve  was  credited  with  .£8,316 
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profit  upon  realisation  of  securities,  and  ^2,500  transferred  by 
trustees  from  ttieir  remuneration,  and  on  (he  other  hand  it  had  to 
bear  the  cost  of  ^'6,553  written  off  the  value  of  certain  shares.  Its 
total,  therefore,  iiicreased  £4,263  in  the  year  to  £39,677,  and 
represents  about  41  per  cent,  of  the  share  and  debenture  capital. 
Both  the  auditors  and  the  directors  speak  of  the  depreciation  on 
the  investments  of  the  Trust  being  further  reduced,  but  it  might  be 
well  if  the  Board  at  the  meeting  was  to  attempt  some  approxima- 
tion of  this  depreciation.  We  have  carefully  looked  through  the 
list  of  holdings,  and  although  our  knowledge  of  bad  investments  is 
extensive,  we  fancy  that  the  depreciation  cannot  be  very  great. 
There  are,  of  course,  investments  that  must  have  depreciated,  and  a 
few  that  are  absolutely  worthless,  but  the  Trust  has  been  writing 
down  these  for  some  years,  and  there  are  also  a  number  that  must 
have  appreciated  in  market  value  considerably. 

International  Investment  Tkusts. — Many  of  the  trusts  that 
came  to  grief  in  the  old  Trustees  and  Executors  days  have  retrieved 
their  position  to  a  certain  extent.  By  the  painful  process  of  writing 
down  capital  and  carefully  nursing  their  assets,  some  show  of 
respectability  has  been  resumed,  but  there  is  no  progress  of  this 
character  on  the  part  of  this  unfortunate  concern.  Since  1893-4 
only  the  preferred  stock  has  received  its  dividend,  and  the  balance- 
sheet  does  not  seem  to  improve  to  any  important  extent.  The 
revenue  last  year,  including  ^£'1,791  brought  forward,  amounted  to 
;^62,8o4,  and  after  payment  of  debenture  interest  and  expenses 
the  net  balance  was  ^129,708,  of  which  ;^26,ioo  was  absorbed  by 
the  preference  dividend,  leaving  ;f 3,608  to  be  carried  forward. 
With  investments  valued  at  ;^i,S78,787,  there  are  losses  on  realisa- 
tions not  yet  provided  for  to  the  extent  of  £148,202,  and  the  choice 
of  investments  by  the  board  does  not  appear  to  improve  as  time 
goes  by,  for  we  note  that  it  holds  2,000  shares  of  the  Standard 
Exploration  Company,  2,000  shares  of  the  London  and  Globe 
Finance  Corporation,  1,645  shares  of  the  Exploration  Company, 
and  ;£6,5oo  ordinary  stock  of  the  Great  Central  Railway  Company. 
However  child-like  a  board  may  be  in  its  trustfulness  in  the 
inherent  goodness  of  human  nature,  these  holdings  might  surely 
have  been  avoided.  Not  satisfied  with  these  infantile  operations, 
the  board  has  dabbled  its  hands  a  little  in  American  industrials,  and 
holds  about  /7,ooo  nominal  in  the  shares  of  such  concerns  as  the 
National  Steel  Company,  the  American  Steel  Hoop  Company,  and 
the  Federal  Steel  Company. 

INSURANCE. 

British  Empire  Mutual  Like  Assurance  Company.— The 
fifty-third  annual  report  of  this  solid  British  life  olBce  for  the  past 
year  has  been  issued  this  week  and  reveals  substantial  progress  in 
several  directions  compared  with  the  figures  of  a  year  ago.  Only 
877  new  policies  were  issued  compared  with  976  in  1898,  but  the 
amount  they  assure  is  £10,000  larger  at  ;^970,ooo.  The  premium 
income  was  £26,000  against  £28,000,  and  pf  132,000  was  reinsured 
compared  with  £»8,ooo.  A  smaller  business  was  also  done 
in  deferred  and  reversionary  annuities,  and,  consequently, 
the  money  received  from  this  source  was  only  £19,329 
as  compared  with  £58,833  a  year  ago.  The  entire  revenue 
from  premiums  and  interest  was  also  smaller  by  about 
£2,000  compared  with  1898,  but  the  revenue  from  interest  has 
increased  nearly  /6,ooo,  and  the  average  rate  earned  on  the 
amount  invested  vi^as  £3  17s.  per  cent.,  or  just  one  penny  per  cent, 
less  than  in  the  previous  year.  Death  claims  took  nearly  £10,000 
more  than  in  1898,  but  the  number  of  claims  was  well  within  the 
expected  amount.  Expenses  of  management  absorbed  1635  per 
cent.,  as  against  16-94  per  cent.,  a  sensible  and  encouraging 
decrease.  As  a  final  result  the  total  funds  of  the  company  show  an 
increase  of  £i33,397,  and  now  amount  to  £2,726,338,  while,  owing 
to  the  larger  number  of  death  claims  and  the  slightly  smaller  busi- 
ness done,  the  sum  assured  by  the  policies  in  force  has  fallen  off 
by  about  £58,000,  but  the  total  is  still  £8,572,384,  including 
bonus  additions,  but  after  deducting  reassurances.  Coming 
to  the  valuation  for  bonus,  it  is  pleasant  to  find  that  the 
divisible  surplus  of  ;fio8,5oo,  which  is  fully  £13,000  more 
than  that  of  the  previous  valuation,  allows  the  provision 
of  a  uniform  reversionary  bonus  of  £1  7s.  6d.,  the  same 
as  was  previously  paid,  on  the  temperance  section,  and  £1  5s.  per 
cent,  per  annum  on  the  general  section,  and  four-fifths  o'f  these 
bonuses  respectively  in  the  case  of  Canadian  participating  policies. 
This  result  has  been  attained  notwithstanding  the  fact  that  the 
directors  have  again  reduced  the  rate  of  interest  assumed  in  the 
valuation  of  the  Home  and  Indian  policies,  about  five-sixths  of  the 
entire  contracts,  from  3J  per  cent,  to  3  per  cent.  In  the  former 
valuation  the  rate  had  been  reduced  from  3J  per  cent, 
to  3i  per  cent.  As  the  directors  remark,  it  is  thus  evident 
that  the  profits  of  the  triennium  would  again  have  justified 
the  distribution  of  a  larger  bonus,  but  the  directors  have  quite 
rightly  adhered  to  the  policy  approved  by  the  members  in  the 
past,  and  have  applied  a  portion  of  the  total  surplus  towards 
strengthening  the  valuation  reserves.  The  next  valuation  of  British 
Empire  policies  will  be  made  on  December  31,  1901,  at  which  date 
a  valuation  will  also  be  made  of  the  policies  in  the  Positive  funds. 
Subsequent  to  that  date  valuation  will  take  place  every  five  years 
A  glance  at  the  investments  compared  with  the  figures  recorded  a 
year  ago  shows  that  the  management  has  been  carefullv  adjusted, 
and  weeding  out  securities,  transferring  the  money  to  a  considerable 
extent  into  mortgages  on  property  within  the  United  Kingdom,  loans 
on  reversions,  on  life  interests,  and  on  the  company's  policies  and 
Positive  notes.  Thus  Indian  Government  securities  have  been 
reduced  from  £225,000  to  £207,000,  Colonial  from  £76,000  to 
^6o,ooo  in  round  figures,  Foreign  Governments  from  £18,000  to 
£14,000,  and  loans  on  personal  security  from  ;^82,ooo  to  /■57,ooo. 
Holdings  in  railway  and  other  stocks,  preference  and  ordinary,  have 


also  been  brought  down  from  £159,000  to  £136,000.  On  the  other 
hand,  house  property  and  land  has  increased  by  fully  ;^6,ooo  to 
£183,000,  and  ground-rents  from  £79,000  to  £94,000,  reversions  also 
showing  an  important  increase  from  ^^52,000  to  £79,000.  On  the 
whole,  these  movements  seem  to  us  to  be  in  the  right  direction,  and 
comparison  with  the  figures  of  other  companies  leaves  a  favourable 
impression.  It  is  not  always  the  most  flourishing  concern  that  does 
the  most  pushing  business,  as  we  have  too  often  had  occasion  to 
point  out. 

MISCELLANEOUS. 

VicKERS,  Sons,  &  Maxim. — We  are  not  made  perfectly  happy 
by  the  report  and  accounts  of  this  enormous  undertaking  for  the 
past  year.  It  no  doubt  has  made  splendid  profits,  the  total  exceed- 
ing £454,000,  of  which  £50,000  has  been  transferred  to  the  reserve, 
and  out  of  these  profits  dividends  aggregating  20  per  cent,  for  the 
year  have  been  paid  or  declared  upon  the  ordinary  share  capital  of 
;^i,25o,ooo  after  meeting  all  preferential  charges.  But  the  com- 
pany, or  the  British  Government  for  it,  has  developed  its  business 
at  a  stupendous  speed  and  is  requiring  new  capital  in  amounts 
that,  notwithstanding  the  favourable  terms  on  which  it  can  be 
issued,  cannot  be  contemplated  with  equanimity.  In  the  end  of  last 
year  250,000  new  ordinary  £1  shares  were  created  and  issued  at 
£2  per  share  premium.  Most  people  thought  this  ought  to  carry 
the  concern  on  for  a  considerable  time  as  it  meant  a  supply  of  £750,000 
to  the  capital  account.  The  directors,  however,  now  came  forward 
with  the  intimation  that  another  500,000  shares  must  forthwith  be 
created  and  issued.  They  are  to  be  offered  to  shareholders  on  the 
register  on  May  21  next  at  the  price  of  £2  los.,  being  a  premium 
of  30S.  per  share  as  against  the  £2  exacted  on  the  last  issue.  This 
will  place  another  ;f  1,250,000  of  capital  to  the  credit  account  after 
making  £2,000,000  added  to  its  resources  in  this  direction  within 
less  than  a  year.  We  hope  it  is  all  right,  but  this  enormous 
increase  induces  fear  lest  dividends  in  the  future — Government  or 
no  Government — should  not  long  continue  at  a  20  per  cent.  rate. 
Undoubtedly,  however,  the  company  wants  money,  for  its 
creditors,  apart  from  the  holders  of  its  debenture  stock,  stand 
for  £594,548,  while  the  debts  due  to  it  only  amount  to 
£427,016.  True,  it  has  an  enormous  stock  of  all  kinds 
of  materials  in  hand,  if  we  may  judge  by  the  amount  placed 
against  that  entry,  £832,479,  and  it  has  added  £446,797  net  to  the 
cost  of  the  property  during  the  year.  We  say  "  net  "  because  the 
entry  is  made  "  after  depreciation,"  and  neither  in  the  report  nor  in 
the  accounts  is  there  the  slightest  indication  how  much  is  allowed 
on  that  important  head.  Where  patents  are  wasting,  inventions 
continually  changing  the  character  of  the  tools  employed,  where  all 
plant  is  being  used  up  at  a  rapid  speed,  we  imagine  an  allowance 
of  10  per  cent,  on  the  cost  of  furnaces,  tools,  patent  rights,  and  so 
on  would  by  no  means  exceed  requirements.  Did  the  directors 
of  Vickers,  Sons,  &  Maxim  allow  half  that  last  year  ?  How 
much,  also,  .  of  the  gross  figure  of  £3,144,589,  forming 
the  principal  asset  before  last  year's  additions  to  the 
plant,  &c.,  represents  goodwill  ?  The  company  in  April,  1899, 
deducted  £250,000  from  its  then  reserve  fund  of  £360,000.  in  order 
to  give  a  bonus  of  Ss.  per  share  to  the  ordinary  shareholders,  thus 
leaving  the  reserve  at  £110,000.  Was  that  amount  equal  to  10  per 
cent,  of  the  goodwill?  Even  now,  after  the  addition  of  £50,000 
from  last  year's  profits  and  £55.311  from  premium  on  an  issue  of 
preference  and  ordinary  shares  in  December,  1898,  the  reserve  fund 
stands  at  only  £215,311,  an  amount  that  will  seem  threateningly 
inadequate  when  the  new  capital  is  brought  into  the  balance-sheet. 
Presumably  the  premiums  on  that  capital  will  be  carried  to  reserve, 
but  that  is  not  strengthening  the  position  of  shareholders  in  any 
substantial  degree,  because  the  money  will  all  have  come  out  of 
their  pockets. 

The  Exploration  Company. — Last  year  this  company  had 
exceptionally  good  fortune  in  the  fact  that  it  was  able  to  obtain  a 
high  price  for  its  holding  of  Anaconda  shares.  Thanks  to  the 
operations  of  the  American  group  of  speculators,  the  price  of  those 
shares  were  run  up  to  over  £12  per  share,  and  the  Exploration 
Company  is  understood  to  have  realised  its  holdings  somewhere 
near  this  figure.  The  consequence  has  been  that  the  agency  has 
been  removed  from  the  Exploration  Company,  but  in  view  of  the 
possibilities  of  the  future  the  change  is  probably  a  good  thing  for 
that  company.  Its  cmnecliDn  with  the  Sulphide  Corporation  has 
also  been  broken,  and  the  intere-t  in  that  concern  is  stated  to  have 
been  realised  to  advantage,  a  circumstance  probably  due  to  the 
improvement  in  the  affairs  of  the  corporation  that  followed  its 
severance  from  the  control  of  the  Exploration  Company.  Otherwise 
we  should  not  imagine  that  there  is  much  to  boast  about  in  the 
circumstances  of  the  company's  offspring.  The  Central  London 
Railway  Company  is  under  a  financial  cloud,  though  going  to 
emerge,  perhaps,  and  the  various  mining  undertakings  promoted  by 
the  Exploration  Company  which  are  still  alive  are  certainly  not  living 
up  to  expectations.  But,  as  we  have  always  said,  it  is  not  necessary  for 
these  children  to  prove  successful  for  this  company  to  earn  a  profit. 
So  well  are  its  market  operations  effected  that  it  often  appears  to 
earn  a  profit  out  of  the  disasters  of  its  offspring,  and  last  year  was 
no  exception  to  the  rule.  That  year  was  probably  the  worst,  so  far 
as  the  experience  of  its  bantlings  has  to  be  considered,  for  many  a 
year  past,  and  yet  we  find  that  its  net  profit  of  £204,167  was 
£41,312  higher  than  in  1898,  and  £60,658  higher  than  in  1897.  This 
large  profit  enabled  the  directors  to  declare  a  dividend  of  12J  per 
cent,  and  a  bonus  of  6d.  per  share,  making  30  per  cent,  lor  the  year, 
and  after  the  payment  of  income-tax  the  balance  forward  will  stand 
at  about  £52,782,  or  an  increase  of  £9,863  on  the  previous  year. 
The  balance-sheet  shows  .^1,652,358  in  sundry  investments,  but 
nothing  is  said  as  to  what  these  investments  consist  of,  nor  is  any- 
thing said  as  to  their  market  value.  That  is  business  prudence  of  a 
high  order. 
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PUBLIC   INCOME  AND    EXPENDITURE. 

The    following    are    the    receipts    into  and    issues  out   of    the 
Exchequer  between  April  I,  1899,  and  March  10,  1900  :— 
Revenue  and  Other  Receii'Ts. 


- 

Estimate 

for  the  year 

1899-1900. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1899,  to 
March  ro,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  t,  1898,10 
March  11, 1899. 

Balances,  April  i  : 

21,770,003 

29,850,000 

11,150,000 

8,050,000 

2,450,000 

18,300,000 

13,200,000 

3,300,000 

450,000 

787,000 
1,850,000 

£ 

8,iii,5'i6 
807.637 

/ 

Revenue. 

8,919.173 

10.918,422 

22,748,000 
30,101,000 
13,266,000 
8,059,000 
2,150,000 
16,486,000 
11,980,000 
3  -^40,000 
425,000 

832,906 
1,917.413 

19,765,000 

Estate,  &c.,  Duties    

Stamps   

Land  Tax  and  House  Duty .... 
Property  and  I  neome  Tax    .... 

ro,8io,ooo 
7,228,000 
2,040,000 

15,706,000 

3,055,000 

405,000 

Receipts      from      Suez     Canal 
Shares  and  Sundry  Loans. . 

7i2,5H 

111,157,000 

111,205,319 

100,923,132 

120,124  492 

961,975 

8,000,000 

100,000 

170,000 

823,C03 

271,618 

820,000 

4.959 

5,500,003 

1,000,000 

111,841,554 
709,863 

OTHER    RECEIPT 

Repayment  of  Advances  for  Bu 
For  Treasury  Bills  (net  amount 

s. 

lion,  &c 

)    

Under  Telegraph  Acts,  18^2  101899  

Under  Uganda  Railway  Act,  1896. 

Under  Public   Offices  (Acquisition   of  Site)  Act, 
iSgg 

303,336 
1,549,000 

450,000 

Under  Public  Offices   (Whitehall)   Site  Act,  1897 

Under  Naval  Works  Acts,  1895  to  1895     

Under  Royal  Niger  Company  Act,  1899   

500,000 
3,476 

Temporary  Advances,  Deficienr 
Temporary  Advances,  Ways  an 

i  Means 

Totals 

137*773.044 

119,427.229 

111,157,000 

2D7,000 

5,150,000 
4,036,000 

111,205,319 

205,596 
4.786,543 
4,129,353 

100,923, 132 

185,787 
4.661, 549 
4,033,181 

Payments   to   Local    Taxation 
Accounts  :  — 

Excise    

Estate,  &c. ,  Duties    

Total 

9  39I.OOO 

9,121,492 

8,880,517 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 

123,550,000 

120,326,811 

109,803,649 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year  1899- 

19C0. 


E.\!'EN'DITURE. 

Permanent  Charge  of  Debt 
Other  Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

-Supply  Services 


23,000,000 

1,603,000 

1,147,000 
108,455  000 


Expenditure 


134,205,0:0 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Act,  1 896 

Under  Public  Offices  (Acquisition  of  Site)  Act, 
1895    

Under  Public  Offices  (Whitehall)  Site  Act,  1897 

Under  Royal  Niger  Company  Act,  1899 

Under  Naval  Works  Acts,  1855  to  1899 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1896.  1897,  and  1899    

Surplus  Revenue  1B96-97  applied  under  Mili- 
tary Works  Acts,  1 897  and  1 893  

Surplus  Revenue  1897-98  :— 

L  Applied  under  Public   Buildings  Expenses 

Act,  1893 

IL  Applied  to  reduce  Debt   

Suez  Canal  Drawn  Shares  :  — 

Applied  to  reduce   Debt   under   the   Finance 
Act,  1898 

Deficiency  Advances  repaid,  1899  -  1900 
;^3,5oo,ooo;  1898-99,  ;C3,3oo,coD,  less  paid 
off  in  1898-99  out  of  surplus  Revenue  1897- 
98,  as  above,  ,^1,128,010 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  : 

Bank  of  England 

Bank  of  Ireland 


Totals 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

Irom 
April  I,  1899  to 
March  10,  19C0. 


jC 

22,885,790 

1,647,270 

737i2i5 

90,724.016 


i50,coo 

200,000 

1, 034, coo 


856,895 
691,618 

768,382 

1,093,216 


3,500,000 
1,000,000 


126,313,361 


10,412,466 
1,047,217 


11,459,683 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
.^pril  I,  1898,  to 
March  11,  1899. 


23.284,361 

1.460,777 

40,000 
73.330,019 


98,115.^57 


800,000 
300 

200,C00 
133,336 

955, oco 

30,000 
475,000 


63o,ooo 
630,coo 


2,550,000 
1,128,010 


77.546 


2,171,990 


107,946,339 


10,357.245 
1.123,645 


11,480,890 


^19,427.229 


REAL    ESTATE    NOTES. 

For  all  the  improvement  in  business  at  the  Mart  which  we 
have  been  glad  to  record  recently,  the  returns  persistently  fail  to 
reach  last  year's  level,  partly  because  the  supply  of  properties 
offered  is  deficient,  but  equally  because  buyers  will  not  pay  the 
prices  whicfi  were  current  a  year  or  two  ago  and  which  many 
sellers  still  expect  to  obain.  Last  week  the  overturn  amounted  to 
£71,101,  a  reduction  of  £44,520  as  compared  with  the  corresponding 
week  in  1899,  so  the  decrease  is  steadily  mounting  up.  This  time 
of  the  year  is  generally  regarded  as  an  excellent  season  for 
real  estate  sales,  but  it  cannot  be  said  that  1900  has  so  far  been 
particularly  distinguished  in  that  respect.  The  best  that  can  be  said 
lor  it  is  the  readiness  with  which  brick  and  mortar  investments  are 
taken  up  if  the  properties  are  of  fair  quality  and  the  price  is  right, 
while  ground-rents  also  attract  good  competition  as  a  rule.  Of 
course,  the  bidding  for  the  latter  is  seldom  carried  beyond  27  or  28 
years'  purchase  unless  the  reversions  are  exceptionally  valuable, 
and  it  is  a  long  time  since  buyers  were  willing  to  take  them  to  yield 
2i  per  cent,  or  less.  The  other,  we  must  admit,  seems  a  much  more 
rational  basis. 

Monday  proved  the  best  day  at  the  Mart  so  far  this  year,  the  very 
satisfactory  total  of  £97,015  being  put  together.  This  included  the 
Brighton  Brewery,  Hove,  which  was  sold,  together  with  twelve 
tied  houses,  to  Tamplin's  Brewery  Company  for  £40,000.  Another 
important  transaction  was  the  sale  of  a  building  estate  of  23J  acres 
at  Sydenham  for  £25,000,  and  £10,100  was  obtained  for  No.  426, 
Strand,  area  945  ft.,  rent  £300.  A  freehold  property  in  Alders- 
gate-street,  rent  £180,  fetched  £4,400,  and  the  Station  Hotel, 
East  Croydon,  let  at  £150  per  annum,  was  sold  for  £5,250. 
A  number  of  small  transactions  brought  the  total  up  to  the  figure 
stated,  and  only  three  lots  were  n  )t  disposed  of.  Business  was 
again  brisk  on  'Tuesday,  when  the  overturn  amounted  to  £39,250, 
of  which  £24,900  was  contributed  by  Messrs.  David  Burnett  & 
Co.'s  operations.  A  freehold  block  in  the  Mall,  Ealing,  let  for  £360 
was  sold  for  £8,110,  the  twenty-nine  years'  lease  of  No.  7,  Seville- 
street,  Knightsbridge,  fetched  £4,000,  and  three  houses  in  Holland 
Park-avenue,  fifty-eight  years  unexpired,  rent  £285,  were  sold  for 
£4,010. 

On  Wednesday  the  results  yielded  only  £4,668,  the  supply  being 
small  and  of  indifferent  quality.  It  took  ten  lots  to  make  up  the 
total,  although  £2,500  was  secured  for  a  freehold  property  in  Enfield 
Highway  let  for  £141.  Several  lots  were  withdrawn,  some  of  them 
without  securing  a  bid.  Thursday  proved  somewhat  more  satis- 
factory, the  overturn  being  £10,720  spread  over  sixteen  lots,  none 
of  which  was  of  any  importance,  and  a  long  list  failed  to  attract 
purchasers. 

Several  large  estates  have  recently  changed  hands  as  the  result 
of  private  treaty.  Mr.  Wm.  C.  Gray,  i.f  \\^•^t  Hartlepool,  hjs  pur- 
chased, for  over  £100,003,  the  Membland  Estate,  Devonshire,  the 
property  of  the  late  Lord  Revelstoke,  wh'>  expended  £40),ooo  on 
it.  "The  deme;ne  comprises  a  tine  old  mani  on  with  about  4,CCQ  -cres 
of  land.  The  Woodlands  Park  Estate,  Leatherhead,  with  a  splendid 
mansion  which  is  said  to  have  cost  £100,000  to  build,  has  been  sold 
to  Mr.  Benson,  of  Queen's-gate. 

The  Saracen's  Head,  Snow-hill,  which  was  made  famous  by 
Dickens  in  "  Nicholas  Nickleby,"  was  offered  for  sale  last  week,  but 
withdrawn  at  £29,500  ;  and  the  Hotel  Victoria,  Newmarket,  which 
cost  £85,000  to  build,  did  not  secure  a  single  offer. 


"TO   THE    BITTER    END." 
Subjoined   is  the    text   of  the  correspondence  that   has  passed 
between  the  Presidents  of  the   two   Dutch   Republi;s  and   Lord 
Salisbury  : — 

"The  Presialents  of  the  Orange  Free  State  and  of  the  South 
African  Republic  to  the  Marquess  of  Salisbury.  —  (Received 
March  6.) 

"Bloemfontein,  March  5,  1900. 

"The  blood  and  the  tears  of  the  thousands  who  have  suffered  by 
this  war,  and  the  prospect  of  all  the  moral  and  economic  ruin  with 
which  South  Africa  is  now  threatened,  make  it  necessary  for  both 
belligerents  to  ask  themselves  dispassionately,  and  as  in  the  sight  of 
the  Triune  God,  for  what  they  are  fighting,  and  whether  the  aim  of 
each  justifies  all  this  appalling  misery  and  devastation. 

"With  this  object,  and  in  view  of  the  assertions  of  various  British 
statesmen  to  the  effect  that. this  war  was  begun  and  is  being  carried 
on  with  the  set  purpose  of  undermining  her  Majesty's  authority  in 
South  Africa,  and  of  setting  up  an  Administration  over  all  South 
Africa  independent  of  her  Majesty's  Government,  we  consider  it 
our  duty  solemnly  to  declare  that  this  war  was  undertaken  solely  as 
a  defensive  measure  to  safeguard  the  threatened  independence  of 
the  South  African  Republic,  and  is  only  continued  in  order  to 
secure  and  safeguard  the  incontestable  independence  of  both 
Republics  as  sovereign  international  States,  and  to  obtain  the 
assurance  that  those  of  her  Majesty's  subjects  who  have  taken  part 
with  us  in  this  war  shall  suffer  no  harm  whatsoever  in  person  or 
property. 

"  On  these  conditions,  but  on  these  conditions  alone,  are  we  now, 
as  in  the  past,  desirous  of  seeing  peace  re-established  in  South 
Africa,  and  of  putting  an  end  to  the  evils  now  reigning  over  South 
Africa  ;  while,  if  her  Majesty's  Government  is  determined  to  destroy 
the  independence  of  the  Republics,  there  is  nothing  left  to  us  and  to 
our  people  but  to  persevere  to  the  end  in  the  course  ali-eady  begun, 
in  spite  of  the  overwhelming  pre-eminence  of  the  British  Empire, 
confident  that  that  God  who  lighted  the  unextinguishable  fire  of  the 
love  of  freedom  in  the  hearts  of  ourselves  and  of  our  fathers  will  not 
forsake  us,  but  will  accomplish  His  work  in  us  and  in  our 
descendants. 

"  We  hesitated  to  make  this  declaration  earlier  to  your  Excellency, 
as  we  feared  that  as  long  as  the  advantage  was  always  on  our  side, 
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and  as  long  as  our  forces  held  defensive  positions  far  in  her  Majesty  s 
colonies,  such  a  declaration  might  hurt  the  feelings  of  honour  of  the 
British  people  ;  but  now  that  the  prestige  of  the  British  Empire 
may  be  considered  to  be  assured  by  the  capture  of  one  of  our  forces 
by  her  Majesty  s  troops,  and  that  we  are  thereby  forced  to  evacuate 
other  positions  which  our  forces  had  occupied,  that  difficulty  is  over, 
and  we  can  no  longer  hesitate  clearly  to  inform  your  Government 
and  people  in  the  sight  of  the  whole  civilised  world  why  we  are 
fighting,  and  on  what  conditions  we  are  ready  to  restore  peace." 

To  that  message  the  following  answer  was  addressed  by  me  on 
behalf  of  her  Majesty's  Government  :— 

"  The  Marquess  of  Salisbury  to  the  Presidents  of  the  South  African 
Republic  and  Orange  Free  State. 

"  Foreign  Office,  March  ii,  1900. 

"  I  have  the  honour  to  acknowledge  your  Honours'  telegram 
dated  March  5  from  Bloemfontein,  of  which  the  purport  is  princi- 
pally to  demand  that  hei  Majesty's  Government  shall  recognise  the 
'incontestable  independence'  of  the  South  African  Republic  and 
Orange  Free  State  '  as  sovereign  international  States,'  and  to  offer, 
on  those  terms,  to  bring  the  war  to  a  conclusion. 

"  In  the  beginning  of  October  last,  peace  existed  between  her 
Majesty  and  the  two  Republics  under  the  Conventions  which  then 
were  in  existence.  A  discussion  had  been  proceeding  for  some 
months  between  her  Majesty's  Government  and  the  South  African 
Republic,  of  which  the  object  was  to  obtain  redress  for  certain  very 
serious  grievances  under  which  British  residents  in  the  South 
African  Republic  were  suffering.  In  the  course  of  these  negotia- 
tions, the  South  African  Republic  had,  to  the  knowledge  of  her 
Majesty's  Government,  made  considerable  armaments,  and  the 
latter  had,  consequently,  taken  steps  to  provide  correspond- 
ing reinforcements  to  the  British  garrisons  of  Cape  Town 
and  Natal.  No  infringement  of  the  rights  guaranteed  by 
the  Conventions  had,  up  to  that  point,  taken  place  on  the  British 
side.  Suddenly,  at  two  days'  notice,  the  South  African  Republic, 
after  issuing  an  insulting  ultimatum,  declared  war  upon  her 
Majesty  ;  and  the  Orange  iFree  State,  with  whom  there  had  not 
even  been  any  discussion,  took  a  similar  step.  Her  Majesty's 
dominions  were  immediately  invaded  by  the  two  Republics,  siege 
was  laid  to  three  towns  within  the  British  frontier,  a  large  portion 
of  the  two  colonies  was  overrun,  with  great  destruction  to  property 
and  life,  and  the  Republics  claimed  to  treat  the  inhabitants  of 
extensive  portions  of  her  Majesty's  dominions  as  if  those 
dominions  had  been  annexed  to  one  or  other  of  them.  In  antici- 
pation of  these  operations  the  South  .African  Republic  had  been 
accumulating  for  many  years  past  military  stores  on  an  enormous 
scale,  which,  by  their  character,  could  only  have  been  intended  for 
use  against  Great  Britain. 

"  Your  Honours  make  some  observations  of  a  negative  character 
upon  the  object  with  which  these  preparations  were  made.  I  do 
not  think  it  necessary  to  discuss  the  questions  you  have  raised. 
But  the  result  of  these  preparations,  carried  on  with  great  secrecy, 
has  been  that  the  British  Empire  has  been  compelled  to  confront 
an  invasion  which  has  entailed  upon  the  Empire  a  costly  war  and 
the  loss  of  thousands  of  precious  lives.  This  great  calamity  has 
been  the  penalty  which  Great  Britain  has  suffered  for  having  in 
recent  years  acquiesced  in  the  existence  of  the  two  Republics. 

"  In  view  of  the  use  to  which  the  two  Republics  have  put  the 
position  which  was  given  to  them,  and  the  calamities  which  their 
unprovoked  attack  has  inflicted  upon  her  Majesty's  dominions,  her 
Majesty's  Government  can  only  answer  your  Honours'  telegram  by 
saying  that  they  are  not  prepared  to  assent  to  the  independence 
either  of  the  South  African  Republic  or  of  the  Orange  Free  State." 


DIARY     OF    THE     CIVIL    WAR. 

Ma.'ch  ID. — .A.  telegram  is  said  to  have  been  received  by  Lord 
Salisbury  from  the  two  Presidents  asking  for  "  a  plain  statement  of 
British  intentions."  As  yet  this  news  has  not  been  oflicially 
announced,  and  it  may  therefore  have  come  not  from  Pretoria,  but 
from  Fleet-street.  It  is  possible  that  such  a  telegram  has  been  sent, 
the  Presidents'  motive  being  to  show  the  burghers  how  little  they 
may  expect  from  our  Government.  Beyond  this,  there  is  little  to 
record.  The  road  to  Bloemfontein  is  reported  to  be  clear,  and  a 
march  of  fifty  miles  all  that  separates  our  troops  from  the  Free 
State  capital.  It  was  Roberts's  intention  to  have  captured  the 
whole  of  the  Boer  forces  at  Poplar  Grove,  but  the  promptness  with 
which  they  evacuated  their  position  when  they  saw  their  flank 
threatened  by  French  and  his  cavalry  defeated  the  Commander-in- 
Chief's  plan.  White  has  left  Natal,  and  it  is  rumoured  that  he  is 
to  take  command  of  the  troops  in  the  northern  part  of  Cape  Colony. 
At  Ladysmith,  Hunter  has  been  given  the  command  of  a  division, 
and  has  already  moved  his  troops  out  of  the  town  in  a  northerly 
direction.  Norval's  Pont  has  been  occupied  by  Clements,  while 
Brabant  has  moved  in  to  Jamestown.  \  rumour  of  the  relief  of 
Mafeking  was  current  to-day,  but  the  War  Office  denied  it. 

March  11. — So  after  all  the  road  was  not  clear  for  the  advance  on 
Bloemfontein,  another  engagement  having  been  fought  yesterday 
at  Driefontein,  about  thirty-five  miles  from  the  capital.  The  Boers, 
however,  were  again  compelled  to  retreat,  their  losses  being  said  to 
be  the  most  severe  they  have  yet  suffered  ;  but  what  our  losses  were 
is  not  yet  known.  A  protest  has  been  sent  by  Roberts  to  Presidents 
Kruger  and  Steyn  against  the  firing  on  our  troops  under  cover  of 
the  white  flag.  The  last  occasion  on  which  this  is  alleged  to  have 
taken  place  was  during  the  fight  at  Driefontein.  It  appears  that  a 
commando  surrendered,  holding  up  the  white  flag,  but  on  our 
men  approaching  to  make  the  Boers  prisoners,  they  were  fired  on 
by  a  second  commando,  several  officers  and  men  being  killed  and 
wounded.  This  is  the  most  serious  accusation  of  the  kind  yet  made, 
but  even  in  this  case  it  has  still  to  be  proved  that  the  second  com- 
mando was  aware  of  the  first  having  hoisted  the  white  flag  when 


they  opened  fire  on  our  troops.  In  Natal  the  burghers  are  reported 
to  be  entrenching  themselves  strongly  at  Biggarsberg,  and  a 
telegram  from  their  headquarters  there  reports  an  attack  on  their 
position  at  Helpmakaar  by  12,000  of  our  troops.  Of  this,  however, 
no  news  has  come  from  Buller.  The  rising  at  Carnarvon  is 
apparently  more  serious  than  first  reported.  Kitchener  having  been 
sent  down  to  suppress  it,  though  with  what  force  is  not  stated. 

March  12.— Since  the  fight  at  Driefontein  the  Boers  have  made 
no  further  attempt  to  check  our  advance,  and  Roberts  is  now  with 
his  army  at  Aasvogel  Kop,  about  twenty  miles  from  Bloemfontein. 
Gatacre  is  reported  to  have  been  within  a  mile  of  Bethulie  Bridge 
yesterday,  the  Boers,  however,  holding  the  opposite  bank  of  the 
river.  In  Natal,  Buller  has  again  commenced  operations,  having 
despatched  a  force  towards  Van  Reenen's  Pas?,  while  a  division  is 
movingnorlhwardstowardsBiggarsberg.  The  attack  on  Helpmakaar, 
reported  yesterday  by  the  Boers,  was  apparently  a  skirmish  near 
Pomeroy,  in  which  Colonel  Bethune  and  a  small  body  of  mounted 
infantry  were  engaged. 

March  13.— .\  telegram  from  the  Presidents  has  really  been 
received  by  the  Foreign  Office,  a  statement  having  been  made  in 
the  House  of  Commons  that  the  despatch  and  the  reply  to  it  will 
be  laid  before  the  House  to-morrow.  Meanwhile  French  has 
pushed  on  to  Bloemfontein,  and,  after  considerable  opposition,  has 
succeeded  in  occupying  two  hills  close  to  the  town  and  near  the 
railway.  Roberts,  who  sends  in  the  report  of  this  movement,  is  at 
Yentersvlei  and  is  hurrying  up  more  cavalry  and  artillery  to  assist 
French.  .Among  the  prisoners  taken  by  the  latter  is  said  to  be 
President  Steyns  brother.  Our  losses  at  Driefontein  were  very 
severe,  the  wounded  numbering  320,  while  the  killed  and  missing 
amount  to  between  sixty  and  seventy.  Owing  to  the  use  of  expand- 
ing and  soft-nosed  bullets  by  the  Boers  the  wounds  inflicted  are 
reported  to  bacBiore  severe  than  usual.  Rumours  of  the  relief  of 
Mafeking  are  again  being  revived,  but  no  official  news  of  the  event 
has  yet  been  received.  Plumer,  however,  is  reported  to  have  moved 
south  from  the  Gaberones  and  to  be  at  Lobatsi,  half-way  on  the  road 
to  Mafeking  three  days  ago.  In  Natal  the  situation  is  still  unchanged, 
the  Boer  entrenchments  not  yet  having  been  assaulted.  The  enemy 
on  the  north  bank  of  the  Orange  River  have  been  shelled  by 
Gatacre  and  Clements,  the  former  at  Bethulie  and  the  latter  at 
Nerval's  Pont,  and  our  troops  are  now  preparing  to  cross. 

March  14  —To-day  every  one  is  discussing  Lord  Salisbury's  reply 
to  the  Presidents'  telegram,  both  of  which  despatches  were  laid 
before  the  House  of  Commons  last  night.  In  their  message  the 
Presidents  made  a  dignifit;d  appeal  for  negotiations  to  be  opened, 
and  inquired  upon  what  terms  this  country  would  agree  to  open 
them.  Salisbury  has  replied  that  the  independence  of  neither 
Republic  can  be  recognised  by  Great  Britain.  This  uncompromising 
answer  will,  we  fear,  only  force  the  Boers  to  fight  to  the  bitter  end, 
for  it  will  show  them  that  no  mercy  can  be  expected  in  the  present 
state  of  public  feeling  here.  Possibly  the  Boer  telegram  was  only 
sent  with  this  motive.  Kruger  and  Steyn  wishing  to  indicate  to  those 
of  their  followers  who  are  inclined  to  waver  the  terms  likely  to  be 
granted  by  this  country.  If  so,  Salisbury's  answer  will  be  exactly 
what  they  require.  No  further  news  has  been  received  from 
Roberts  about  the  advance  on  Bloemfontein,  nor  of  yesterday's 
operations.  The  rumours  about  Mafeking  are  very  conflicting,  one 
stating  the  garrison  to  be  suffering  badly  from  want  of  food,  fever 
being  rife,  while  another  says  Plumer  has  been  able  to  throw  some 
food  into  the  town,  the  investment  being  temporarily  rela.xed  to 
such  an  extent  that  several  of  the  inhabitants  have  managed  to 
break  through.  Since  it  reached  Lobatsi  nothing  has  been  heard  of 
Plumer's  relieving  force,  and  it  is  quite  possible  it  has  now  reached 
the  outskirts  of  the  besieged  town.  White  is  not  to  command  in 
Cape  Colony,  but  returns  to  this  countiy  owing  to  his  health  having 
suffered  so  severely  during  the  siege  of  Ladysmith. 

March  15.— The  hearts  of  the  Jingoes  are  filled  with  gladness,  for 
our  troopi  occupied  Bloemfontein  on  Tuesday  last.  The  dispatch 
announcing  this  great  triumph  was,  however,  only  posted  at  the 
War  Office  late  last  night,  being  the  most  tardy  of  all  the  official 
wires  during  the  war  save  that  announcing  the  abandonment  of 
Spion  Kop.  And  yet  in  the  present  instance  the  news  was  good. 
It  appears  a  prisoner  was  dispatched  on  parole  to  inform  the 
townspeople  that  unless  they  surrendered  the  town  would  be 
bombarded.  As  the  town  was  practically  defenceless  owing  to 
the  position  French  had  seized,  the  citizens  came  to  the  con- 
clusion that  the  onlv  chance  for  the  town  was  to  submit. 
.Accordingly  the  keys'  were  brought  out  to  Roberts  by  Mr. 
Frazer,  the  rival  candidate  to  Steyn  in  the  last  Presidential 
election,  the  Mayor,  the  Landdrost,  and  several  other  officials  eariy 
on  Tuesday  morning,  the  Commander-in-Chief  afterwards  entering 
the  town  about  mid-day.  When  Steyn  saw  what  the  temper  of  the 
townspeople  was,  he  decided  to  quit  the  capital,  and  left  the  Presi- 
dency on  Monday  evening  for  Kroonstadt,  where  he  also  removed 
the  Government  of  the  Free  State.  Of  course,  our  troops  received 
an  ovation  on  their  entry,  and  Union  Jacks  are  reported  to  be  flying 
everywhere.  In  his  dispatch,  Roberts  describes  Steyn  as  "  the  late 
President,"  evidently  considering  that,  now  Bloemfontein  is 
occupied,' the  Free  State  as  such  no  longer  exists,  and  Steyn  is  "a 
king  in  exile."  In  Cape  Colony  our  troops  are  massing  for  an 
advance  across  the  Or.ange  River,  by  way  of  Bethulie  and  Norval's 
Pont,  Gatacre  and  Clements  being  reported  to  have  joined  hands. 
At  the  former  place,  the  waggon  bridge  has  so  far  been  saved  from 
destruction  by  the  daring  of  two  of  our  officers,  who,  under  hre  of 
the  Boers,  cut  the  wires  of  the  mines  laid  to  blow  up  the  bridge. 
The  burghers  have,  however,  succeeded  in  destroying  the  railway 
bridge,  which  would  have  been  of  far  more  use  to  our  troops. 
Buller  has  evidently  changed  his  plans,  for  Warren's  division  is  not 
to  be  sent  into  Cape  Colonv,  but  is  to  return  to  increase  our  forces 
in  Natal.  This  change  has  possibly  been  caused  by  Buller  finding 
that  he  will  require  all  the  troops  he  can  get  to  turn  the  Boer 
position  at  Biggarsberg.    Mafeking  is  still  holding  out,  but  hopes 
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relief  will  soon  come,  as  Plumer  is  reported  to  be  drawing  close  to 
the  town. 

5f  March  i6. — The  capture  of  Bloemfontein  is  reported  to  have 
greatly  upset  the  Free  Staters,  many  of  whom,  including  Steyn,  are 
said  to  be  willing  to  surrender.  Even  if  this  rumour  be  true,  it 
does  not  mean  that  the  war  is  over  in  the  Free  State,  for  the 
Transvaalers  are  said  to  be  determined  to  defend  Brandfort,  the  first 
important  place  north  of  the  capital  and  between  it  and  Winburg. 
They  (the  Transvaalers)  are  also  reported  to  have  threatened 
the  inhabitants  of  Bloemfontein  with  cannon  if  they  surrendered, 
which  does  not  look  as  though  the  spirit  prevailing  among  them 
was  a  compromising  one.  Major-General  I^retyman  has  been 
appointed  Military  Governor  of  the  Free  State  capital,  and  his  first 
official  act  is  the  issuing  of  a  proclamation  calling  on  all  the 
burghers  within  a  radius  of  ten  miles  to  give  up  their  arms  upon 
pain  of  having  their  property  confiscated.  After  their  recent 
long  marches  the  majority  of  Roberts's  troops  are  resting,  but  the 
Guard's  Brigade  with  mounted  infantry  has  been  despatched  by 
rail  to  the  south  in  order  to  join  Galacre  and  Clements,  who  have 
now  crossed  the  Orange  kiver.  General  Pole-Carew,  who  com- 
mands the  Guards,  reported  yesterday  that  he  had  reached  Bethany, 
thirty  miles  from  Bloemfontein  and  about  sixty-three  miles  from 
Norval's  Pout,  so  it  looks  as  though  Ihe  Boer  commandoes  opposing 
Gatacre  may  be  trapped  between  two  forces.  There  is  no  news 
from  Mafeking,  and  the  anxiety  with  regard  to  its  safety  is  conse- 
quently increasing. 

TRADE    AND     PRODUCE. 

It  cannot  be  said  that  there  is  any  appreciable  change  in  the 
general  trade  outlook.  There  is  perhaps  a  less  buoyant  tone  in 
more  than  one  quarter,  and  fresh  orders  are  less  numerous  than 
some  expected  ;  but  there  is  abundant  employment  and  present 
unceasing  activity  in  all  industries.  Three  months  is  the  shortest 
time  named  during  which  activity  will  be  maintained  through 
orders  in  hand.  Many,  however,  look  to  six  months,  and  even 
more.  Barrow  steel  makers,  for  example,  are  said  to  have  a 
larger  number  of  orders  in  hand  than  for  a  considerable  time  past, 
especially  for  rails  and  shipbuilding  materials,  rails  being  firm  at 
£7  per  ton,  while  ship  plates  are  equally  firm  at  ;^8  2s.  6d.  In  the 
Clyde  shipbuilding  yards  no  new  orders  have  been  received 
during  the  week,  and  there  is  some  fear  that  the  pressure  is  on  the 
wane.  There  is  also  still,  of  course,  a  great  deal  of  work  on  hand 
in  connection  with  the  war — so  much,  indeed,  that  we  fear 
that  without  it  the  reports  from  trade  centres  would  have  been 
somewhat  different.  Steel  makers  in  general,  however,  are 
undoubtedly  very  busy,  and  look  forward  to  a  considerable  pro- 
longation of  this  activity,  while  prices,  if  they  have  not  recently 
increased  much,  are  certainly  maintained  very  firmly.  The  demand 
for  pig-iron  seems  increasing,  and  prices  advancing,  while  we 
hear  nothing  further  of  an  American  invasion  of  our  market.  That 
is  not  to  say,  however,  that  the  intention  has  been  given  up.  There 
seems  little  doubt  that  consumption  is  falling  off,  though  there  is 
some  confidence  that  the  situation  may  improve  soon.  It  is,  how- 
ever, rather  ominous  that  while  the  American  stocks  of  pig-iron 
increased  by  36,000  tons  during  February,  production  was  dimi- 
jiished  by  about  18,000  tons.  This  hardly  seems  to  foreshadow 
early  improvement.  We  note  also  that  at  the  Birmingham  market 
on  Thursday  there  was  a  slight  feeling  of  uncertainty.  There  was 
less  animation  and  some  signs  of  a  giving  way  in  prices,  while 
little  new  business  was  on  offer. 

There  has  been  some  fluctuation  in  copper  this  week.  Whether 
the  Americans  have  tired  of  their  attempts  to  corner  the  metal  we 
know  not— it  is  certain  that  a  few  "  bears  "  had  to  pay  for  their  im- 
prudence in  keeping  sales  too  long  open — ^but  the  decline  which 
had  taken  place  in  rates  when  we  last  wrote  was  checked  on 
Friday,  and  cash  quotations  again  went  as  high  as  £~g,  while 
three  months  rose  to  £7^  los.  At  the  opening  on  Monday  cash 
commanded  £71),  but  at  the  close  it  had  fallen  to  ^78  los.  ; 
while  three  months  went  at  £~S  los.  to  15s.  Tuesday  marked 
a  decline  of  5s.  cash  and  15s.  three  months.  It  mainly,  of  course, 
at  present  depends  upon  the  American  gang  as  to  what  latitude 
they  will  allow  to  consumers.  A  few  days  ago  they  seemed 
inclined  to  let  out  cash,  while  nursing  the  forward  position  ;  on 
Tuesday  they  appear  to  have  let  out  both  cash  and  forward.  For 
the  present  we  must  wait  upon  their  pleasure.  The  consumptive 
demand  has  been  considerable,  helped  a  good  deal  by  Admiralty 
orders  ;  but  consumers  as  a  rule  do  not  take  more  than  they  are 
obliged,  for  they  dislike  the  existing  state  of  affairs,  and  they  are 
not  likely  to  lay  up  stock,  as  that  would  only  be  playing  into 
the  hands  of  the  Americans.  While,  however,  consumption  is 
increasing,  production  in  mines  not  under  clique  control  is  ex- 
panding at  an  even  greater  ratio  ;  hence  the  hope  that  the 
present  rates  cannot  possibly  be  upheld.  But  the  rumour  runs  that 
the  American  manipulating  Junta  has  made  up  its  quarrel  with 
Heintze,  that  it  is  now  relieved  from  the  risk  of  legal  proceedings, 
and  is  thus  able  to  devote  its  uninterrupted  attention  to  "  rigging  " 
the  market.  We  shall  see.  Meantime,  however,  there  was  more 
quietness  at  Thursday's  gathering,  though  cash  showed  a  slight 
advance  on  the  day  to  £7;  los.  ;  three  months'  quotations  being 
£74  los.  to  I2S.  Od.  The  official  quotations  of  standard  cash  are 
;f  77  'o  ;^77  5s.,  and  three  months  £74  los.  to  £74  15s. 

Tin  got  on  the  down  grade  on  Monday,  and  stuck  there  on 
Tuesday,  when  cash  had  lost  £7  and  three  months  45s.  The  "  bulls  " 
seem  to  have  relaxed  their  efforts  somewhat,  though  no  one 
imagines  that  they  have  given  up  the  campaign.  There  was  more 
metal  in  the  market  on  Tuesday,  but  hardly  enough  to  account  for 
the  decline  in  value,  which,  for  cash,  went  from  ^147  to  £141,  and 
for  three  months  from  ;f  139  to  £137.  Last  week  the  price  for  cash 
hardly  got  below  £150,  though  there  has  been  a  larger  quantity  of 
Dutch  tin  for  disposal,  there  seems  little  hope  of  increased  supplies 


from  the  Straits.  Wednesday  showed  a  slight  recovery  in  rates, 
which  on  Thursday  was  bettered,  the  market  closing  strong  at  the 
improvement.  The  "  bulls  "  are  at  "  full  steam  "  again  apparently. 
Cash  was  quoted  at  ;4"i43  5s.  to  ^143  15=.,  three  months  ^142  5s.  to 

Though  English  farmers'  deliveries  of  wheat  last  week  were 
about  10,000  qrs.  less  than  the  week  previous,  the  average  price, 
nevertheless,  fell  from  26s.  4d.  to  25s.  iid.,  thus  losing  in  one  week 
Ihe  gradual  and  difficult  accumulations  of  several.  But,  of  course, 
the  rise  was  a  forced  one  from  the  outset  ;  it  was  not  that  there  was 
any  paucity  of  wheat,  but  merely  that  the  farmers  fancied  that,  with 
war  and  political  disturbance  about,  they  ought  to  get  more  for 
their  crops.  It  is  not  likely  now  that  there  will  be  any  further  great 
movement  in  rates  for  some  time.  The  requirements  of  Europe 
are  pretty  well  provided  for,  and  the  only  thing  likely  to  affect 
rates  for  some  time  will  be  the  prospects  of  the  growing  crop, 
which  may  be  described  all  round  as  fair.  There  are  still  hints  as 
to  possible  damage  in  France,  though,  if  Ihat  be  the  case,  which  is 
doubtful,  the  fact  cannot  be  accurately  ascertained  till  the  plant  is 
more  grown.  American  crop  reports  are  somewhat  contradictory, 
but  certainly  not  unfavourable  as  a  whole;  and  as  for  Europe 
generally,  the  reports  are  quite  as  satisfactory  as  they  have  yet 
been.  The  shipments  to  the  United  Kingdom  during  the  week 
have  been  very  liberal,  not  far  short  of  a  million  qrs.,  of  which 
234,000  qrs.  came  from  Argentina,  which  also  sent  some  122,000  qrs. 
to  the  Continent.  The  total  imports  into  the  United  Kingdom  for 
the  six  months  ending  February  amounted,  including  flour,  to 
10,056,110  qrs.,  of  which  715  per  cent,  came  from  the  United  States 
and  Canada,  and  14  per  cent,  from  Argentina. 

The  market  for  cotton  has,  on  the  whole,  been  this  week  rather 
more  quiet  and  even  easy,  though  there  have  been  spurts  of 
"bullish"  movements  in  futures.  It  is  still,  however,  largely  a 
speculators'  market,  though  the  impression  in  Lancashire  seems  to 
be  that  supplies  will  yet  be  smaller.  There  has  consequently  been  a 
fairly  active  business  on  the  spot,  with,  however,  once  or  twice  a 
temporary  decline  of  Jfd.  or  so.  Manchester  prices  remain  firm, 
and  are  still  high  enough  to  induce  caution  on  the  part  of  buyers, 
and  to  restrict  eastern  business.  American  quotations  advanced  -^d. 
on  Thursday  (Middling  5gd.),  Brazilian,  Egyptian,  and  all  other 
sorts  also  recording  an  advance.  We  hear  that  the  Indian  cotton 
crop  this  year  is  a  very  small  one,  not  more  than  enough  for  local 
requirements  and  to  cover  the  demand  from  Japan.  This  will  still 
further  strengthen  the  determination  of  American  holders  of  the 
article  to  maintain  their  prices. 

The  wool  sales  are  still  well  attended  and  the  competition  con- 
tinues good.  There  has  been  no  further  decline  in  prices  for  the 
tiner  sorts,  and  even  the  coarser  kinds  have  done  better  than  was 
anticipated.  It  is  not  now  believed  that  the  decline  will  go  beyond 
that  announced  at  the  opening  sales  ;  indeed,  Wednesday's  sales 
indicated  an  upward  tendency.  The  cloth  trade  is  quiet,  though 
the  rate  of  production  is  fully  maintained,  and  while  the  shipments 
to  London  have  been  quite  an  average,  there  has  been  more  doing 
with  the  United  States.  The  spring  trade,  however,  altogether  is 
not  to  say  promising,  and  is  not  likely  to  be  above  the  average, 
even  if  it  reaches  that.  Messrs.  Jacomb,  Son,  &  Co.,  inform  us 
that  withdrawals  from  the  sales  have  so  far  been  on  a  considerable 
scale,  but  more  confidence  is  now  being  shown,  and  buyers  are 
more  willing  to  operate  at  the  opening  10  per  cent,  reduction.  The 
depreciation  in  values  is  more  marked  in  scoured  wools  and  in 
medium  to  faulty  merinos  than  for  superior  greasy  descriptions. 
These  latter,  helped  by  American  competition,  more  nearly  approxi- 
mate now  to  last  sale's  prices.  In  consequence  of  the  quantities 
likely  to  be  held  over  to  the  next  series  of  sales,  beginning  on  May 
8,  the  Importers'  Committee  has  decided  to  reduce  the  limit  from 
300,000  bales  fresh  arrivals  to  250,000. 

Messrs.  Gow,  Wilson,  &  Stanton  tell  us  that  during  1899 
68,739,066  lb.  of  Indian  and  Ceylon  tea  were  used  in  the  United 
Kingdom,  against  62,421,489  lb.  in  1898.  The  increase  is  not  much 
in  itself,  but  it  is  significant  as  indicating  a  continuance  of  that 
steady  progress  noticeable  since  1890.  In  this  year  only 
13,400,000  lb.  were  used  in  this  country,  but  from  that  time  to  the 
present  there  has  been  "no  turning  back."  The  exports  to  places 
outside  the  United  Kingdom  in  1899  amounted  to  29,858,332  lb., 
against  26,020.772  lb.  in  1898.  A  total  of  68,172  packages  were 
offered  in  public  auction  this  week,  and  bidding  was  fairly 
general,  good  and  fine  liquoring  teas  marking  an  advance  on  recent 
rates.  Medium  teas  sold  well  up  to  late  prices.  The  change  in 
the  duty  seems  to  have  had  little  or  no  effect  upon  the  market. 

There  has  been  no  great  change  in  the  freight  market  this 
week.  Tonnage  has  been  offering  fairly  for  Mediterranean  ports, 
and  rates  have  consequently  rather  receded.  Baltic  chartering 
does  not  yet  attract  much  attention,  but  from  the  amount  of  coal  to 
be  sent  thither  this  season,  high  rates  are  anticipated.  Business 
with  the  Western  Islands  command  full  rates  ;  but  there  is  not 
much  doing  for  South  American  ports.  The  recent  immense  ship- 
ments of  grain  from  Argentina  have  rather  weakened  that  market, 
and  there  is  comparatively  little  life  in  the  Eastern  outward  market, 
but  charter  from  the  Gulf  is  firm  at  19s.  First  shipments  from  the 
Azoff  have  been  provided  for  at  lis.  to  lis.  6d.,  and  the  Black  Sea, 
while  bare  of  orders  |for  United  Kingdom-Continent,  has  booked 
several  cargoes  for  the  Mediterranean  on  the  basis  of  10^  fr.,  one 
port.  West  Italy  or  Sicily.  Steam  freights  in  Liverpool  have 
been  moderately  active,  1  without  change  in  rates.  There  is  a 
steady  demand  in  Cardiff,  but  increased  tonnage  at  disposal  has  led 
to  a  reduction  in  rates.  In  the  Humber  ports  freights  to  the 
Baltic  ruled  strong.  Chartering  was  done  on  the  basis  of  7s.  per 
ton  Hull  to  Cronstadt  for  voyages.  Coal  freights  from  New- 
castle have  suffered  a  sharp  relapse  for  all  directions  excepting  the 
Baltic.  For  the  Mediterranean  ports  ratas  have  declined  about  a 
shilling.  The  homeward  market  has  |shown  more  movement, 
though  rates  are  practically  unchanged. 
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Assets  over  3h  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £5t5,346m 


Chief  Office  .— 

15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertaketo  return  rejected  communicationp. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling,  London." 


XTbe  Jnvestovs'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4I  per  cent, 
on  January  25.) 

Norfolk  House,  Friday  Evening. 

At  the  close  of  business  on  Wednesday  afternoon  the 
market  owed  the  Bank  of  England  about  ;^i2,ooo,ooo, 
having  borrowed  upwards  of  ;^7,50O,ooo  within  the  six 
working  days  then  ended.     No  wonder,  therefore,  that 
money  has  been  scarce  in  the  open  market,  and  rarely 
procurable  under  3f  per  cent.     Often  the  rate  has  been 
4  per  cent.,  and  naturally  discount  has  hardened  as  well, 
so  that  in  the  middle  of  the  week  many  bill  brokers  were 
quoting  4^  per  cent,  for  three  months'  remitted  bills  and 
4^  per  cent,  for  sixty-day  paper,   thus  driving  the  best 
class  of  such  paper  straight  to  the  Bank.    To-day  the 
quotation    was    3I    to    4    per    cent.,    and    it   is    now 
hoped     that      as    the      application      money     on    the 
War     Loan     is     released,    ease     will     return     to     the 
market  ;   but   we   are   not   sure   of  this,  because  some 
;^4,ooo,ooo  had  been  borrowed  to  help  banks  to  fulfil 
their  engagements  before  the  War  Loan  was  launched. 
Applications   for   that   loan    have    been   wonderful   in 
number  and  amounts,  it  having  been  written  for  more 
than    eleven    times     over     and     Ministers    and    their 
supporters  are  jubilant  at  this  "  outburst  of  patriotism." 
We  cannot  see  anything  altruistic  or  patriotic  in  the 
feat  beyond  the  "  tick."     It  is  a  great  feat  of  credit  and 
nothing  more.     By  judiciously  iixing  the  issue  price  at 
98I  when  the  investing  public  might  have  given  loo, 
the  Chancellor  of  the  Exchequer  excited  the  premium- 
hunting  cupidity  of  every  "  stag  "  throughout  the  United 
Kingdom,  one  might  say  throughout  the  Empire.     No 
sooner  was  the  loan  announced,  and  before  its  price 
was  known,  than  the  market  began  to  quote  it  at  i  to 
i|    per   cent,  premium,   and   directly   the   issue   price 
became  public  the  premium  ran  up,  as  we  stated  last 
week,  beyond  2|  per  cent.     It  has  since  slipped  back 
and    struggles   to   maintain  itself   around   2    per   cent. 
To-day  it  fell  to  i|— ^-,  and  closed  weak.     So  eager  are 
prospective   allottees  to   obtain   some   snatch    of    this 
premium  to  line  their  pockets  that  for  the  first  time  in 
this  country  the  common  continental  system  of  dealing 
in  allotment  letters  has  been  resorted  to,  or  in  what  the 
French  call  resullals,  that  is  to  say,  any  applicant  can  go 
into  the  market  and  sell  at  about  5s.  under  the  current 
premium  the  claim  to  whatever  the  Bank  of  England  may 


give  him.  He  sells  his  allotment  letter  in  short,  whatever 
that  may  amount  to,  and  rejoices  in  the  knowledge  that 
if  he  only  gets  a  _^io  note  by  the  transaction  it  is  money 
found.  How  long  the  premium  will  be  maintained  we 
dare  not  venture  to  predict,  because  we  cannot  tell  how 
much  of  the  stock  has  been  already  bought  and  sold  on 
current  terms.  If  applicants  of  the  "  stag  "  order  have 
over-sold  it  may  go  up.  On  the  other  hand,  the  genuine 
public  demand  for  the  new  loan  is  not  likely  to  be  ex- 
cessive or  pressing  so  long  as  money  remains  at  4  per 
cent,  and  upwards. 

We  see  no  prospect  of  money  going  under  4  per  cent, 
for  any  lengthened  period.  It  may  dip  for  a  week  or 
two  under  the  weight  of  floods  of  Government  pay- 
ments, but  the  tendency  rather  is  for  money  to  become 
dearer,  and  we  must  lay  our  account  for  considerable 
demands  on  our  minute  stock  of  gold  as  a  consequence 
of  our  unprecedented  military  expenditure  abroad.  To- 
day, for  example,  ^^300,000  was  taken  for  the  Cape,  and 
;^i55,ooo  for  South  America,  against  only  ;^33,ooo  in  bar 
gold  bought.  Domestic  warlike  outlay  is  also  drawing 
off  more  gold  to  Scotland  already.  Dealers  in  money, 
therefore,  will  be  wise  to  keep  their  commitments  short. 
Prospects  are  by  no  means  roseate,  and  there  are 
many  elements  of  danger  in  the  market  that  would  im- 
mediately assert  their  power  if  money  again 
rose  to  6  per  cent.  The  wounds  of  our  last 
experience  of  that  rate  have  not  yet  healed,  have 
had  no  chance  of  healing  ;  and  in  order  to  main- 
tain a  smooth  surface  of  affairs,  most  of  our  joint 
stock  banks  have  lately  been  working  their  credit  to  the 
very  uttermost,  so  that  their  balances  with  the  Bank  of 
England  are  three  weeks  out  of  four  dangerously  fine. 
A  shock  that  might  easily  come,  catching  some  of  these 
banks  unawares,  would  almost  certainly  tip  one  or  more 
over.  This  view  of  the  market's  position  is  not  popular, 
but  it  is  the  true  one,  and  any  way  the  Bank  rate  is  not 
going  below  4  per  cent,  yet  awhile.  Very  little  pressure 
on  our  gold  is  required  to  send  it  to  5  per  cent.  The 
Bank  again  did  a  heavy  business  in  loans  to-day,  and 
something  in  discounts  as  well,  thus  adding  to  its  hold 
upon  the  open  market. 

SILVER. 

The  market  appears  to  have  been  led  rather  an  amusing  dance 
over  recent  purchases,  which  came  from  a  quarter  that  caused 
it  to  imagine  that  the  buying  was  on  behalf  of  those  who  would 
have  the  metal  coined  at  the  British  Mint.  Accordingly,  all  kinds 
of  reasons  were  advanced  as  to  why  the  buying  was  of  such  an 
important  character,  the  views  of  the  market  hovering  between 
British  Columbia  and  South  Africa  as  the  quarters  occasioning 
the  demand.  There  was  abundant  reasons  for  their  suppositions 
as  the  buying  during  the  last  ten  days  or  so  has  reached  an 
amount  between  ;f 300,000  and  ^400,000,  which  is  quite  beyond 
the  ordinary  Mint  demands.  In  all  probability  the  secret  of 
these  operations  is  disclosed  by  the  fact  that  the  P.  &  O.  steamer 
leaving  to-day  for  Bombay  takes  ^75,000  in  silver.  It  has  been 
known  that  the  bazaars  have  been  quite  out  of  the  market 
for  some  time  past,  as  the  Eastern  banks  have  sold  a  good  deal  of 
silver  here,  and  the  only  conclusion  is  that  this  silver  is  consigned  on 
behalf  of  the  Indian  Government.  P'urther  evidence  is  afforded 
by  the  fact  that  when  one  of  the  important  banks  applied  for  3J 
lacs  of  notes  to  be  exchanged  for  rupees  at  the  Currency  Depart- 
ment, payment  could  only  be  made  in  8-anna  pieces,  or  half-rupees. 
Such  coins  are  legal  tender,  but  much  of  the  silver  in  that  depart- 
ment may  be  in  2  and  4  anna  pieces,  in  which  case  they  are 
not  available  for  large  payments.  The  Currency  Department, 
in  fact,  has  been  drained  of  silver,  and  in  spite  of  the  efforts 
to  circulate  gold,  that  does  not  reduce  the  demand  for 
the  white  metal.  In  view  of  these  circumstances,  the  tone  of 
the  market  has  been  firm,  and  the  price  for  bars  has  been 
well  maintained  at  2^%A.  per  ounce  for  "spot"  and  27i'cd.per  ounce 
for  delivery  two  months  forward.  The  market  has  been  further 
strengthened  by  the  French  Government  order  for  ;f8o,ooo,  for 
which  tenders  are  invited  on  Wednesday  ne.xt. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  27,55,78,118,  realising  ;£i8,385,323.  As 
the  Budget  estimated  for  i;i7,ooo,ooo  to  be  drawn  in  the  year,  the 
required  amount  has  been  exceeded  by  i;i,385,323.  although  two 
weeks  have  yet  to  elapse  before  the  close  of  the  financial  year  ; 
but  if  allowance  is  made  for  the  ;£l,65o,ooo  in  gold  "  ear-marked ' 
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thus  far,  the  amount  ;requircd  to  be  sold  each  week  is  about  I9f 
lacs.    The  amount  offered  next  week  is  40  lacs. 


It  is  highly  improbable  that  the  allotment  letters  for  the  War 
Loan  can  be  sent  out  till  towards  the  latter  end  of  next  week,  cer- 
tainly not  before  Wednesday.  Xobody  can  have  any  idea  of  the 
enormous  work  entailed  in  sorting  out  the  papers,  deciding  the 
amount  each  applicant  is  to  receive,  filling  in  the  letters  of  advice, 
and  returning  over-subscriptions.  All  the  public  can  do  is  to 
possess  its  soul  in  patience. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  14,  1900. 
ISSUE  DEPARTMENT. 

Note    Issued 50,747,725    i    Government  Debt „..      11,015,100 

Other  Securities 5,784,900 

Gold  Coin  and  Bullion 33.947*725 


Proprietors' Capital    14,553,000 

Rest 3,77'8,846 

Public   Deposits  (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,   and    Dividend    Ac 

counts) 15,225.923 

Other  Deposits 48,391,176 

Seven  Day  and  other  Bills..         186,019 


Silver  Bullion  . 

;C50,747.725 
BANKING  DEPARTMENT. 


iC5o,947,725 


T^       J  ,.      ,.  ^82,134,964 

Dated  March  15,  1900.      ,_ 


97.425 


Government  Securities 17, 

Other  Securities  40,491,856 

Notes  22,560,310 

Gold  and  Silver  Coin i  ,885,373 


;£82,i34,964 
H.  G.  BOWEN,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Bankinjr  Department 

• 

Last  Year. 

Mar.  15. 

Mar,  7, 
1900. 

Mar.  14, 
1900. 

Increa.se, 

Decrease. 

3,760,096 

16,796,784 

36,824,021 

160,240 

13.896,274 
34.913.574 
'J.3I7.502 

Liabilities. 
Rest  

c 

3.763.253 

17,423.042 

38,9)7,650 

191,761 

18,047,425 
32,924,763 
23.896,518 

I 

»8,397,3oo 
42I    p.c. 
4      „ 

3.778,8,6 

15.225,923 

48,391,171 

186,019 

"7,>97.425 
40,491,856 
24.445.683 

£ 

28,187,415 

38I  p.C. 
4       ,• 

£ 

'3,593 
9.453.526 

Decrease. 

850,000 

£ 

Pub.  Deposits 

2.197.115 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

,     5.742 

Increase. 

7.5*/.093 
549. '65 

Total  Reserve 

Note  Circulation. 

Proportion 

Bank  Rate 

10,319,119 

10,319,119 

Increase. 

Decrease. 

26,553,840 
43i  P-c. 
3     •> 

£ 

£ 

209,885 

Foreign  Bullion  movement  for  week  j£3o8,oooin. 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

igco. 

1859- 

Increase. 

Decrease. 

January 

Week  ending 
Feb.      7 
»       14 

„           21 

„           28 

Mar.     7 
.,        14 
Total  from 
Jan.  1. 

951,863,000 
172,496,000 

i77.743.oo3 
147,084,000 

195.037.000 
163,798,000 
185,281,000 

1,933332.000 

957,564,000 

148,577.000 
233,119,000 
152,460,000 
231,933.000 

i62,756,coo 
205,210,000 

£ 

23,919,000 
1,042,000 

£ 

5,701,000 

55.376,000 

5,376,000 

36,896,000 

19,939,000 

2,091,619,000 

— 

98,317,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   

Bombay    , 

New  York  call  money 


Bank 
Rate. 


i 

i 
4 

44 
5 
54 

k 

5i 

sh 

1 


Altered. 


January  25,  1900 
January  27,  igoo 
January  27,  1900 
January  27,  igoo 
February  6,  1500 
February  7,  1^00 
February  5,  1500 
August  27,  1895 
February,  igoo 

August  3,  1899 
January  11,  1899 
February  i,  1900 
January  30,  1900 

Mar^h  15,  1900 
February  15,  1900 


Open 
Market. 


Last 
week. 


Latest. 


33 

il 

h% 

ik 

51 

3 

3iir 

3: 

•i 

4!i 

4i 

4i 

6 

4 

5 

5 

5 

5 

5 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


chqs. 
chqs. 
chqs. 
chqs. 
3mths 


Paris 

Brussels 
Amsterdam 

Berlin 

Do 

Hamburg !  chqs. 

Frankfort short 

Vienna    sight 

St.  Petersburg.. ' 3  mths 

New  York 60  dys 

Lisbon    j  sight 

Madrid  I  sight 


Last 
week's. 


25 '221 

25*20 

25-27, 

25-25 

I215 

12-133 

20-49 

20-49J 

20-29 

20-28 

20-51 

20-48 

20-50 

20-48 

24-28 

24-2Si 

94-00 

93-95 

4-82} 

4-824 

36iJ 

M 

33'oo 

33''0 

Latest. 


Place. 


Italy 

Do.  gold  prem. 
Constantinople . . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  iCong  .... 

Shanghai  

Singapore 


V 

Last 

rt 

week's. 

^ 

sight 

26-98 

.. 

106-95 

3  mths 

110-022 

127.30 

90  dys 

SMd- 

go  dys 

i6id. 

T.  T. 

1/4A 

T.  T. 

1/4.^ 
i/i>t 

T.  T. 

T.  T. 

2/8* 

T.  T. 

i/iiS 

Latest. 


26-96 
io6-86i 

110-07I 
127-30 

8Ad. 
i6ftd. 

1/43V 

1/4 

2/8» 
i/iii 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Mar.  15, 1900. 

Mar.  8,  igco. 

Mar.  I,  1510. 

Mar.  16,1899.- 

£ 

77,439,600 
45,596,680 
34,446,160 
18,666,640 
161,137,840 
4,860,280 

i6,739.9fo 

£ 

76,868,320 
45.634.960 
34,909,960 
19,270,680 
161,099,920 
4,528,640 
17.336.160 

£ 

76,793.°40 
45,670,360 
39,747,000 
18,663,760 
162,070,080 
6,821,68c 
17.476.480 

£ 

72,709,640 
47,848,140 
28,955.440. 
17,152,560 
152,134,280 
4,361,360 
16,894,400 

Public  deposits 

Private  deposits 

Proportion  between  bullion  and  circulation  76^  per  cent,  against  703  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders   

Loans  and  discounts 

Circulation    

Net  deposits  . , . 


Mar.  IO,  1900.  Mar.  3,  igoo. 


£ 

30,546,000 
12,060,000 

152,640,000 
3,786,400 

165,886,000 


£ 

31,636,000 
12,588,000 

151,016,000 
3,714,800 

165,984,000 


Feb.  24,  1900  Mar.  11,1899. 


£ 

32,536,000 
12,742,000 
149,092,000 

3,594.400 
165.374.000 


£ 

39,240,000 
10,734,000 

1-5,510,000 
2,893,800 

181,332,000 


Legal  reserve  is  25  per  cent,  of  nst  deposits  *,  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ^[1,134,500  against  an  excess  last  week  of 

j(^2,728,COO. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  .... 
Silver  reserve  . . , 
Foreign  bills  . . . . , 

Advances   

Note  circulation  . 
Bills  di.<iCounted   . 


I 
Mar.  7,  igoo.  Feb.  28,  igoo.  Feb.  23,  igco.  Mar.  7,  1899. 


£ 

37.864,33! 

9,146,125 

2.390.750 

2,162,667 

52,970,833 

'1.333,583 


£ 

37,842.917 

9.'36,875 
2.377.750 
2,156,167 
53,756,000 
11,748,708 


£ 

37.919.f66 

9,122,458 

2,342,45s 

2,097,458 

S2,5'6.333 

11.501,375 


£ 

29,945,000 
10,414,583 
1,330,416 
3,162,000 
54.041,333 
13,853,166 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  &). 


Mar.  8,  1900.  Mar.  i,  1500.  Feb.  22,  igoo.  Mar.  9,  1899.. 


Coin  and  bullion  . 
Other  securities  . 
Note  cuculation  . 
Deposits 


£ 

4,471,920 
18,128,920 
22,237,300 

3,211,920 


£ 

4,4-^8,960 
18,571,880 
22,722,760 

3,167,200 


£ 

4,386,760 
18,277,320 
22,401,240 

3,044,320 


£ 

4,764.560 

17.3'2.240 

20,469,680 

3,519,040 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Mar.  IO,  1900.  Mar.  3,  igoo.  Feb.  24, 1900.  Mar.  11, 1899. 


Gold    I  13,653,360 

Silver  j  15,052,400 

Bills  discounted    42,124,960 

Advances  and  loans Si583,ooo 

Notes  in  circulation     61,702,560 

Treasury  advances,  coupon 

account 5.280 

Treasury  balances I  2,941,20c 


£ 

13,631.400 
15,014,030 
41,987,640 
5,647,400 
61,500,280 

19,760 
3,588,480 


£ 

13.615.960 
14,978,400 
41,951,360 
5,383,960 
61,373.440 

16,880 
2,436,120 


£ 

11,585,440 
10,557,960 
48,073,040 
2,504,840 
58,943,000 

32,880 
1,522,080 


BANK  OF  ITALY  (25  lire  to  the  £). 

Feb.  20,  igoo. 

Fib.  10, 1900. 

Jan.  31, 19C0. 

Jan.  20, 1900. 

Reserve  

State  notes  and  small  change 

£ 

17,026,360 
1,654,680 
9,229,760 
9,620,080 
4,958,000 
33,584,840 
3,292,880 
4,521,000 

£ 

17,007,440 

i,435,6eo 
9  392,800 
9,847,480 
4,9;o,i6o 
34,318,280 
3,179,120 
4,360,400 

£ 

17,030,480 
1,389,120 
9,922,440 

10,246,840 
5,068,720 

34»974.440 
3,436,880 
4,i39»88o 

£ 

16,952,320 
1,363,160 
10,037,320 
10,244,400 
4,889,880 
34,906,840 
3,287,400 
4.273.200 

Public  stock  and  State  loans 
Credits    

Deposits 

BANK  OF  RUSSIA  (10  roubles  to  the  £}. 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank    

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


Feb.23/Mar.7 
1900. 


£ 

82,409,929 
6,459,285 

36,625,048 

4,755,5^7 
50,955,204 

36,250,014 
44,356.255 


Feb.  16/28 
igor. 


£ 
82,809,998 
6,314,121 

37,347,oOD 

4,494,639 
50,333,686 

35,940,568 
44,353,558 


Feb.  8/20, 
1900. 


£ 

82,911,454 
6,149,282 

37)312,635 

4.099,132 
50,268,001 

34,638,670 
44,591,166 


Feb.  23/Mar.7 
1899. 


£ 

95,645,000 
4,504,000 

25,246,000 

3,168,000 
63,372,000 

38,773,000 
32,114,000 


The 


following  table  gives  the  principal  figures  of  the  monthly 
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balance-sheets  of  the  various  Joint  Stock  Bank*,  together  with 
the  proportion  of  cash  to  deposits.  The  c  )mparison  is  with  the 
end  of  Februnry  and  December : — 


Name  of  B.aiik. 


Capital  and  Counties  

Lloyds 

London  and  County 

London  City  and  Midland.. 
London  and  South-Western. 
London  and  Westminster  .. 

London  Joint  Stock 

National  Provincial 

Parr's    

Prescott,  Dimsdale  

Xf^nion  of  London 

Williams  Deacon 


Liabilities 

on 
Deposit 

and 
Current 
Accounts. 


151 

178* 
160* 
207* 
122* 

26* 

97* 


20,63 1,893 
39,703,180 
45.238,977 
3^,108,875 
10,999,135 
25,026,225 
17,586,161 
49.429.445 
23,048,622 
4.631.18s 
15,835,215 
12,154,480 


Cash  in 

Hand  and 

at 

Bank 

of 

England. 


2,768,. 
5,574. 
6,878, 
4.532, 
>,S95, 
3,9^2, 
2,190, 
6,602, 
3.705, 
667, 
2,882 
1.729, 


,008 
763 
733 
696 
449 
i43" 
,019 
,345 
,296 
,563 
,o3i 
,821 


Proportion 
of  cash 

to 
Deposits. 


Feh.    Dec. 


P.O. 
«3'4 
4-0 


Feb.    Dec 


p.c.  I  p.c. 
12-5  I  If7 
I3'5  I  "'o 
12-7 

I2'9 
12*6 

14-6 
«4'9 
"■3 
12-4 

I3'4 
I7"5 
14-1 


I5'2 

I7-' 

13-3 

16-4 

■4-5 

■3'0 

15-8 

173 

124 

14-2 

I3'3 

12-7 

i6-o 

.6-4 

U'4 

I5'3 

i8-2 

19*6 

14-2 

I4'3 

p.c. 
12-4 
12*7 

157 

I5"5 
I3'3 
I7'7 
14-6 
12-5 
I5'5 
I4'9 
197 
I5'4 


*  Exclusive  of  sub-branches  and  agencies. 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

:  Berlin  and  German  B.  Place: 

■f^aris 

Do.^ 

Marseilles   

-Switzerland 

Austria 

,  ,St.  Petersburg    

.Moscow    

Italian  Bank  Places 

Kew  York    

^Madrid  and  Spanish  B.  P.  . . 

jjisbon 

Oporto 

■  -Copenh-  i^en .-. . . 

Chrtstianta 

Stockholm   


Usance. 

Mar.  6. 

Mar.    8. 

short 

I2'2} 

"•3 

3  months 

12-5 

i2-5i 

3  months 

25  "50 

2S"55 

3  months 

20-78 

20-79 

3  months 

20-79 

30-80 

cheques 

25-2ti 

25-25 

3  months 

2543} 

2S"47i 

3  months 

!!5'45 

as '49^ 

3  months 

25-70 

2S''5 

3  months 

24'59 

24-60 

3  months 

^A 

243 

3  months 

24iJ,,  . 

24i,L 

3  months 

27"375 

27'35 

60  days 

48i 

A'A 

3  months 

36i 

3Sl 

3  months 

36  A 

36* 
36I 

3  months 

36  ,i 

3  months 

18-54 

18-55 

3  months 

18-55 

18-56 

3  months 

18-55 

18-56 

'23 

i2-5i 

25'53i 

30 -8  [ 

20-82 

25'25 

25-48! 

25-481 

»S'75 

24-63 

24  ts 

'*?    ■ 

27  37I 

48  a 

35} 

35i 

351 

18-56 

18-56 

18-56 


Mar.  15. 


12-5* 

25-52! 

20-79 

20*80 

25*22! 

25*47i 

25'47J 

25*75 

24-65 

24  S 

24S 

27",32i 

48  a 

353 

35 

30 

iS*';6 

18*56 

18*56 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills          4 

Three  monihs                    ,,                ..         .>          4 

Four  months                    1,               -.         ..         ..         ..        ..  3i~4 

Six  months                         ,,  .              . .          . .         ..          ..         ..  3I— 4 

Three  montns  fine  inland  bills         4  —  4I 

Four  months                      ,,                 ..         ..  4i  -4^ 

.Six  months                         ^i                 ■  -          ••          ••          •  •          ••  4^ 

BANK  AND  DEPOSIT  R4TES. 

Pti  Lent. 

'Sank  of  England  minimum  discount  rate            4 

,,                ,,         short  loan  rates  ..         ..         ..         ....  4      - 

Banker's  rate  on  deposits       ..         ..         ..          ..         ,.          ..  2 J 

Bill  brokers'  deposit  rate  (call)         24 

,,              7  and  14  days' notice              ..         ,.         ..          ..  2I 

Current  rates  for  7  day  loans            5}  —\ 

,t                for  call  loan                ..          .,          _          .,         ..  3J— 4 


Stock  Market   Notes  and   Comments. 

strange,  is  it  not,  that  Lord  Roberts's  triumphant 
progress  and  the  rehef  of  Ladysmith  have  made  stock 
markets  sickly  rather  than  strong  and  elastic.  One 
would  have  thought  that  the  glowing  accounts  of  Lord 
Roberts's  peaceful  occupation  of  Bloemfontein  would 
have  sent  "  Kaffirs  "  flying  upwards,  especially  as  the 
belief  of  ninety-nine  men  out  of  every  hundred  in 
the  City  is  that  the  war  is  now  virtually  over. 
Our  great  standard  of  wisdom,  the  man  in  the 
street,  popular  with  Mr.  A.  J.  Balfour,  would 
certainly  have  endorsed  the  opinion  of  the  City,  yet 
they  seem  all  wrong.  Markets  have  gone  down  and  the 
aspect  of  the  "  Kaffir  Circus  "  is  positively  forbidding, 
like  the  surface  of  a  water-surcharged  bog.  Put  your 
feet  down  anywhere — try  to  sell  that  is — and  the  price  of 
the  share  you  wish  to  part  with  gives  way  at  the  touch. 
Why  is  this  ?  We  have  already  elaborated  again  and 
again  the  reasons  :  a  bolstered  market  propped  by 
Johannesburg  and  Kimberley  giant  manipulators ; 
dealers  inside  carrying  more  shares  than  they  like  to 
have;  and  a  stolid  public  looking  on  because  its  pockets 
are  very  frequently  empty.  In  addition  to  this,  how- 
ever, sinister  reports  have  been  flying  about  this  week 
as  to  the  condition  of  some  of  the  mines,  and 
also  as  to  the  designs  of  the  Boers.  About  the 
former  we  have  suspicions.  A  circumstantial  story 
reached  our  hands  about  the  Simmer  and  Jack,  stating 
that  it  is  full  of  water  and  that  the  supports  of  the 
levels,  being  natural  earth  or  pudding-stone,  are  sure  to 
crumble  away  under  the  water.    We  put  no  stress  on  a 


tale  of  that  kind  and  only  note  it  as  an  influence  that 
seems  to  have  been  employed,  both  here  and  on  the 
continent,  to  help  shares  downwards.  The  prospect  of 
a  destruction  of  the  mines  by  the  Boers,  however,  is 
quite  another  matter,  and  we  cannot  help  fearing  that 
there  is  much  more  danger  in  that  quarter  than  Mr. 
J.  B.  Robinson  would  allow  to  a  Daily  Chronicle  corre- 
spondent who  interviewed  him  on  Thursday  evening.  He 
scouts  the  idea  of  any  intention  on  the  part  of  the  Boers 
either  to  lay  Johannesburg  in  ruins  or  to  blow  up  the 
mines,  and  even  goes  so  far  as  to  say  that  they  could  not 
injure  the  mines  if  they  would.  It  is  perfectly  natural  for 
a  man  whose  stake  in  the  Witwatersrand  is  so  enormous 
as  this  Africander's  is  to  take  a  sanguine  view.  As  a 
mere  impartial  outsider,  who  has  noted  the  sentiments 
of  the  Boers  towards  the  mining  industry  since  they 
became  aware  that  its  existeiice  within  their  State  meant 
their  ultimate  destruction,  we  are  disposed  to  agree 
with  the  opinion  of  Mr.  James  Hay,  already  more  than 
once  cited  by  us.  It  is  to  the  effect  that  the  Boers  are 
determined  to  wreck  the  mines  if  they  are  driven  into 
a  corner.  If  the  men  will  not  do  so  on  their  own  motion, 
the  women  will  make  them,  their  reasoning  being  that 
but  for  the  mines  they  would  have  been  left  in  peace- 
ful possession  of  their  country.  One  has  only  to  go 
back  to  i8&i  and  read  the  articles  and  correspondence 
which  then  appeared  in  the  Times,  newspaper  to  be 
able  to  understand  the  force  of  this  reasoning.  Then, 
although  they  did  thrash  si.x  hundred  of  us  at  Majuba 
Hill,  the  Boers  were  honest  fellows,  worthy  of  respect, 
and  really  model  citizens  in  their  way.  Kruger  might 
be  uneducated,  but  he  was  honest  ;  Joubert  might  be  a 
visionary,  but  he  was  able  ;  and  so  on.  Gold  has 
changed  all  that,  and  these  people  see  themselves 
systematically  and  persistently  lied  about,  described  as 
the  scum  of  the  earth,  capable  of  every  crime,  held  up 
to  the  obloquy  of  all  mankind  as  assassins  and  thieves, 
and  naturally  they  say,  "  If  we  are  to  be  thus  aspersed 
and  driven  to  the  waU,  and  our  country  taken  from  us, 
we  shall  make  it  worthless  to  the  conqueror  to  the 
utmost  of  our  power." 

For  reasons  like  these  we  difter  from  Mr.  J.  B. 
Robinson,  and  are  disposed  to  advise  those  of  the 
public  who  still  hold  large  or  small  quantities  of  these 
Witwatersrand  mine  shares  to  press  them  in  upon  Mr. 
Robinson  and  other  magnates  at  as  good  prices  as  they 
can  get.  They  may  be  quite  sure  that  even  should  the 
worst  not  happen  they  will  be  able  to  buy  back  again 
at  much  lower  iigures  than  now  prevail.  Even  were 
the  war  ended  by  June  30,  quite  six  months,  if  not 
twelve,  must  elapse  before  the  mines  are  in  full  working 
trim  again.  Labour  once  dispersed  cannot  be  brought 
back  in  a  day  or  a  month  ;  shafts  once  filled  with  water 
cannot  be  emptied  in  a  few  weeks.  Money  would  have 
to  be  spent — more  capital  raised,  therefore,  in  many 
instances — in  order  to  enable  the  mines  to  re-start,  and 
altogether,  apart  from  the  Boer  designs,  there  is  nothing 
tempting  at  present  in  the  "  Kaffir  Circus." 

It  is  a  remarkable  evidence  of  the  extent  to  which 
gambling  in  South  African  shares  has  permeated  the 
community  that  all  markets  should  be  aftected  by  the 
depression  in  that  one  class  of  security.  Business  is 
more  or  less  paralysed  by  the  apathy  and  declension 
exhibited  there.  Even  investment  securities  slip  down, 
and  it  is  difficult  to  find  a  buyer  for  many  good  stocks. 
The  great  Commercial  and  Industrial  market  is  like  a 
desert.  Breweries  have  gone  so  completely  out  of 
fashion  that  weeks  will  pass  frequently  without  a 
bargain  being  done  in  some  of  even  the  more  important 
of  their  shares  or  debenture  stocks.  It  is  so  all  round,  even 
Home  Railways  often  dragging  and  showing  signs  of 
weakness  whenever  attempts  are  made  to  revive  activity 
in  them.  Over  all  there  lies  the  possibility  of  enhanced 
rates  for  money.  That  alone  stifles  enterprise,  and 
when  added  to  that  there  is  an  indefinite  mass  of  secu- 
rities, nominally  floated  and  quoted  as  if  they  were 
alive,  but  which  are  really  dead  and  rotting  in  the 
hands  of  the  schemers  who  created  them,  one  can 
understand  that  the  position  of  the  Stock  Exchange  is 
not  particularly  happy,  and  feel  no  small  degree  of  pity 
for  the  hundreds  of  honest,  worthy  fellows  there  who 
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entered  in  the  hope  that  they  were  going  to  make  a 
modest  competence  in  a  few  years  and  now  tind  their 
few  remaining  ^5  notes  drawn  away  from  them  as  they 
struggle  and  strive  to  keep  their  feet. 


BARROW  HEMATITE  STEEL  COMPANY. 
According  to  figures  submitted  to  us  the  profits  of 
this  concern  for  the  year  1899  amounted  to  ;^ii7,022. 
Of  this  debenture  interest  takes  ;f  28,003,  and  the  full 
dividends  on  the  first  and  second  preference  shares 
absorbs  another  ^34,762.  These  sums  deducted  leave 
.;£64,257  to  the  credit  of  profit  and  loss,  or  enough  to 
pay  between  5  and  6  per  cent,  on  the  ordinary  shares. 
Surely  this  condition  of  prosperity  does  not  warrant 
directors  in  attempting  to  push  through  a  pro- 
ject in  virtue  of  which  preference  shareholders 
will  be  deprived  of  half  their  capital  simultaneously 
with  half  their  dividends  ?  That  would  simply  take 
away  ;^i2,38i  from  the  preference  shareholders  for 
the  benelit  of  the  ordinary  capital.  Up  to  now,  we 
understand,  the  board  has  not  ventured  to  ask  the 
sanction  of  the  court  to  its  inequitable  scheme,  but  it  is 
intimated  in  their  report  that  they  intend  to  do  so.  .^t 
present  they  have  accumulated  profits  to  the  extent  of 
;^Q9)437,  and  our  correspondent  hints  that  it  would 
seem  as  if  they  intend  to  delay  their  application  to  the 
court  until  the  preference  shareholders,  whose  cumu- 
lative arrears  amount  to  ^69,762,  are  starved  into  sub- 
mission. If  that  is  their  intention  we  hope  the  facts 
will  be  placed  before  the  court  with  sufficient  clearness 
when  the  opportunity  arises  to  enable  it  to  pronounce 
equitably  upon  the  action  of  the  board. 

Perhaps  the  directors  will  plead  that  they  must  write 
oft  because  they  have  never  written  down.  It  would 
be  a  mean  plea,  and  we  think  that  the  qualifying  clause 
in  the  auditors'  certificate  appended  to  the  balance-sheet 
ought  to  be  enough  to  rouse  shareholders  to  demand  a 
thorough  investigation  before  the  board  is  allowed  to 
wipe  out  the  past  and  hide  its  folly.  "  The  balance- 
sheet,"  say  the  auditors— all  honour  to  them—"  exhibits 
a  true  and  correct  view  of  the  company's  affairs,  subject 
to  the  fact  that  no  depreciation  has  been  written  oft'  the 
amounts  at  debit  of  land,  buildings,  works,  fixed  plant, 
and  leases,  and  that  the  loss  on  certain  properties  sold 
during  the  year  has  not  been  written  off."  Pretty 
management  that  reveals,  does  it  not  ?  Such  prudent 
care  of  shareholders'  interests  ;  such  forethought !  We 
may  remind  the  preference  shareholders  that  they  are 
invited  to  meet  at  the  Westminster  Palace  Hotel  at 
11.30  a.m.  on  Thursday  next,  half-an-hour  before  the 
time  iixed  for  the  ordinary  general  meeting  of  the 
company,  to  consider  their  position  in  this  matter. 


GERMAN  PROTECTIONISM  AND  THE  NAVY. 

The  German  Gn  /ernment  finds  itself  at  present  in  an 
ugly  dilemma— one  in  which  only  Protectionist  rulers 
could  have  been  involved.  If  it  grants  the  demands  of 
the  Agrarian  or  Extreme  Protection  Party  in  connection 
with  the  Inspection  of  Meat  Bill,  it  will  have  to  indulge 
in  the  disastrous  luxury  of  a  tariff  war  with  the  United 
States  ;  if  it  refuses  those  demands,  its  great  Naval 
scheme  may  be  rejected  by  the  Reichstag.  The 
Agrarians  have  shown  themselves  strong  enough  to 
get  the  transmogrified  Meat  Inspection  Bill  second 
reading  carried  by  a  good  majority,  in  spite  of  the 
opposition  of  Ministers ;  if  put  to  it,  they  may  secure 
the  rejection  of  the  Naval  Bill  by  an  equally  strong 
majority,  and  they  seem  determined  to  do  so  if  they  do 
not  get  the  meat  monopoly  for  which  they  are  fighting. 
The  dispute  has  given  rise  to  a  veritable  pohtico- 
economical  crisis  in  Germany.  As  first  introduced, 
the  Inspection  of  Meat  Bill  was  a  very  innocent-looking 
measure.  It  was  merely  a  provision  for  securing  pure 
food  for  the  German  people  ;  but  the  .\grarians  have  long 
resented  the  increasing  importation  of  American  tinned 
meat  into  Germany,  and  they  have  succeeded  in 
getting  the  little  Bill  so  altered  and  expanded  that,  if 
passed  into  law  as  it  is  now,  it  will  practically  prohibit 


the  importation  of  meat  from  the  United  States 
altogether.  In  the  event  of  the  ultimate  acceptance  of 
this  measure  by  the  German  Government  the  Washing- 
ton Cabinet  would  undoubtedly  make  ready  for  reta- 
liatory tactics.  And  a  tariff  war  of  this  sort  would  be  a 
serious  thing  for  Germany  ;  for  its  trade  with  the  United 
States  amounts  to  12^  per  cent,  of  its  whole  foreign 
commerce.  More  than  that,  its  shipping  would  be 
practically  shut  out  from  American  ports.  Under  the 
Dingley  Tariff'  a  differential  duty  of  10  per  cent,  could 
be  imposed  upon  all  goods  from  Germany  which  are 
not  carried  in  American  bottoms.  It  is  little  wonder  if 
the  Hamburg  shipowners  are  up  in  arms  against  this 
extraordinary  Meat  Inspection  Bill,  or  that  every  indus- 
trial interest  in  the  country  joins  them  in  their  opposi- 
tion. If  Germany  were  to  attempt  reprisals  against  the 
United  States,  she  would  only  injure  herself,  for  she 
would  cut  off  the  supply  of  the  raw  material  required  in 
some  of  her  most  important  industries,  which  comes 
chiefly  from  America.  There  has  been  talk  of  a  com- 
promise, but  it  seems  impossible  to  hit  upon  one  which 
would  at  once  satisfy  America  and  the  German 
Agrarians.  It  is  altogether  a  queer  business,  and  the 
strangest  thing  about  it  is  that  the  Government  seems 
inclined  to  side  with  the  Protectioni-<ts  in  their 
monstrous  demands.  If  the  great  Naval  scheme  can  be 
carried  only  by  crippling  German  commerce,  it  will  be 
a  very  bad  look-out  for  the  country. 


The    Week's    Stock    Markets. 

There  is  little  to  record  in  regard  to  the  Stock  Markets  this  week. 
The  "  Khaki "  loan  ha?,  of  course,  created  considerable  excitement, 
and  the  first  three  days  of  the  week  were  devoted  to  the  settlement  ; 
otherwise  business  has  been  of  small  dimensions,  even  in  the  Home 
Railway  section,  which  has  developed  a  good  deal  of  strength. 
.American  Railroads  have  received  <ome  support  on  the  signing  of 
the  Currency  Bill  establishing  a  gold  standard  in  the  United  States, 
but  buying  has  been  by  no  means  active,  and  anxiety  is  still  felt 
about  the  position  of  Industrials  in  Wall-street. 

Consols  have  been  well  maintained,  and  are  a  good  fraction 
higher  on  balance,  although  attention  has  mainly  centred  in  the 
War  loan.  The  assumption  is  that  the  large  number  of  applications 
for  the  latter  will  tend  to  strengthen  the  country's  credit,  while 
many  of  those  who  fail  to  secure  allotments  will  naturally  turn  to 
Consols  again  for  investment  purposes.  "  Kliakis,"  on  the  other 
hand,  h.ive  not  been  able  to  maintain  the  2j  premium  at  which 
they  were  quoted  earlier  in  the  week,  and  the  price  has  since 
receded  to  par.  Indian  Sterling  issues  are  generally  higher,  and 
Rupee  Paper  has  gained  a  fraction,  although  the  outlook  is 
gloomy.  Corporation  stocks  have  scarcely  been  mentioned,  and 
Colonials  are  merely  steady.  The  carry-over  rate  for  the  latter 
was  4j  per  cent.,  against  4J  per  cent,  last  lime. 
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BRITISH  FUNDS,  &c. 


Consols  2|  p.c.  (Money)... 
Do.      Account  (Mar.  i) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3J  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  194^ 
Do.  25  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 
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Home  Railways  have  suddenly  sprung  into  notice,  and  several 
smart  spurts  have  occurred,  although  the  traflics  cannot  be  de- 
scribed as  brilliant.  The  chief  feature  at  the  carry-over  was  the 
fact  that  a  contango  of  -J  was  charged  on  Great  Easterns,  as  against 
S  back  last  time,  but  the  position  of  the  account  is  somewhat 
obscured  by  sales  for  the  purpose  of  taking  up  the  new  stock.  On 
Great  Northern  deferred  the  rate  advanced  from  is.  to  2s.  9d.,  bat 
there  was  nothing  else  in  rates  to  call  for  comment.  Brighton 
"A,"  Districts,  South-Eastern  deferred,  Midland  deferred,  and 
Chathams  have  attracted  moit  attention,  and  th^y  show  gains 
ranging  from  ij  to  2^,  although  dealings  have  not  been  on  a  corre- 
spondingly large  scale. 

American  Railroads  were  carried  over  at  5  per  cent,  to  begin 
with,  but  the  rate  afterwards  stiffened  to  5J  per  cent.,  except  in  the 
case  of  Atchison  preferred,  which  was  done  at  4J  per  cent.  Last 
time  the  general  rate  was  4  J  per  cent.,  but  money  was,  of  course, 
scarce,  owing  to  the  cash  locked  up  in  connection  with  the  War 
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loan  applications.  New  York  has  not  been  doing  much,  one  way 
or  the  other,  and  the  market  here  is  quite  content  if  prices  are 
maintained  ;  it  is  not  very  keen  either  to  buy  or  sell.  The  effect  of 
the  Currency  Bill  appears  to  have  been  discounted.  Atchison 
preferred,  Milwaukees,  and  Baltimores  have  received  most  support, 
and  prices  are  substantially  higher  on  balance,  but  no  general 
movement  can  be  sustained  while  the  position  in  Wall-street  is  so 
doubtful. 
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HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central    Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref .    ., 

Do.  Def 

North-Eastern 

North- Western   

South-Eastern  Def.  .. 
South-Western  Def.    . 
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In  the  Canadian  section  Grand  Trunks  began  with  a  great  dis- 
play of  strength,  but  they  have  since  eased  off  a  little,  and  only  the 
Firsts  and  Seconds  show  much  movement.  Cinadian  Pacifies, 
allowing  for  the  dividend  taken  off,  have  not  moved,  although  the 
traffic  decrease  of  $70,000  was  not  much  relished. 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 
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Foreign  stocks  move  simply  as    the  Paris  Bourse  directs,  and 
little  interest  is  taken  in  them  here.     Spanish  has  again  forged 


Highest  and       Last 

Lowe.st         Carrying 
this  Year,      over  Price. 
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94S  898 

764  728 
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FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.  Ay. 

Water   

Brazilian  4  p.c.  1889  ... 

Do.     5  p.c.  1895  ... 

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified. 

Do.  34  p.c.  Pref.  . 
French  3  p.c.  Rente  .... 
Greek  4  p.c.  Monopoly. 
Italian  5  p.c.  Rente  .... 
Mexican  5  p.c.  if^99   .... 

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed)  . 
Turkish  i  p.c.  "  B  "    .... 

Do.     I  p.c.  "  C"    .... 

Do.     ip.c.  "D"    .... 
Uruguay  34  p.c.  Bonds  . 
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Price. 
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ahead,  and  Portuguese  have  benefited  by  rumours  that  the  Delagoa 
Bay  arbitration  award  will  shortly  be  announced.  Egyptians  have 
been  firm,  but  other  Internationals  have  scarcely  been  mentioned. 
In  the  South  American  section,  Argentines  have  improved  a  trifle, 
but  Brazilians  are  merely  steady,  with  the  exception  of  the  Minas 
loan  which  has  lost  a  point.  Mexicans  are  firm  but  quiet,  and  the 
rest  of  the  list  his  been  neglected. 

Among  Foreign  Railways  the  principal  movement  has  occurred 
in  Cordoba  and  Rosario  debentures  which  have  jumped  3.  Central 
Argentines  have  gained  1%,  and  the  other  Argentine  Imes  have 
also  been  firm  on  the  satisfactory  traffics,  but  the  changes  are  insig- 
nificant. Mexicans  have  been  receiving  more  support,  and  the 
Firsts  have  gained  i)^. 
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FOREIGN  RAILWAYS. 
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Argentine  Gt.  West.  5  p.c. 
Pref  Stock    
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B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C.ntral  Argentine  Ord.... 
Central  Uruguay 

+~i 

Cordoba  and  Rosario6  p.c. 
Deb 

+  3 

88      83 

Cord.  Cent.  4  p.c.  Deb. 
(Cent.  Nth.  Sec.)  

44      39i 
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Do.  Income  Deb.  Stk.    ... 
Mexican  Ord.  Stk 

+  4 
+  14 

84      74i 

8'4    75 

8        7 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

In  the  Miscellaneous  market  the  tone  has  been  rather  dull,  and 
business  was  at  a  standslill  on  one  or  two  occasions.  Welsbachs 
had  a  sharp  relapse,  and  Vickers  were  weak  in  connection  with  the 
issue  of  new  capital,  but  they  have  since  rallied.  Liptons  improved 
on  the  Royal  patronage  accorded  to  the  Alexandra  44^-  lunch. 
Schweppes  advanced  in  anticipation  of  the  dividend  announcement, 
and  City  Electrics  recovered.  English  Sewing  Cotton  improved  on 
the  more  satisfactory  relations  with  Coats,  and  the  hope  of  a  bonus 
from  the  new  issue  of  shares.  Oil  shares  continue  in  demand  to 
some  extent,  but  business  was  nowhere  extensive. 


Markets  seem  to  grow  idler  every  day,  and  although  prices  were 
steady  enough  for  the  most  part  to-day,  they  had  no  stamina  at  any 
point,  nor  is  there  any  incident  whatever  to  dwell  upon.  Members 
had  to  play  football  and  otherwise  occupy  Ihe  time.  The  torpor  of 
the  mining  market  is  quite  phenomenal.  Some  dealings  took  place 
in  the  new  Western  Australian  loan  at  §  premium  or  thereby. 


MINING    NOTES    AND    NEWS. 

The  successful  progress  of  the  war  has  ceased  to  have  any 
influence  on  the  Mining  markets,  and  all  the  week  the  Kaffir 
Circus  has  been  stale,  flat,  and  unprofitable.  The  settlement  was 
arranged  without  any  trouble,  the  account  being  in  a  healthy  con- 
dition as  far  as  outward  appearances  go,  but  the  fact  is  simply  that 
the  big  houses  are  carrying  huge  quantities  of  stock  which  they 
took  off  the  market  months  ago  and  have  so  far  been  unable  to 
unload.  Outside  speculators  are  doing  nothing  to  speak  of,  and 
the  occupation  of  Bloemfontein  signally  failed  to  encourage  pur- 
chases. It  is  perhaps  just  as  well.  Mr.  Rhodes  says  he  is  coming 
over  to  make  some  money,  and  it  is  possible  that  efforts  will  be 
made  to  draw  the  public  in  to  celebrate  the  auspicious  occasion. 
But  there  is  an  equal  chance  that  this  familiar  programme  will 
miscarry,  and  if  the  small  speculator  does  not  rise  to  the  bait  the 
big  houses  will  be  unable  to  move  for  fear  of  smashing  the  market. 

We  are  very  much  inclined  to  thirk  that  the  public  for  once  in  a 
way  will  not  play  the  mining  magnate's  gime,  as  they  have  become 
thoroughly  alarmed  at  the  possibility  of  the  Boers  destroying  the 
mines  and  machinery  before  retiring  to  their  forts  in  Pretoria. 
That  this  will  happen  seems  to  us  very  probable,  and  it  is  perfectly 
futile  to  threaten  desperate  men  such  as 'the  Boers  will  then  be  that 
they  will  be  held  personally  liable  for  damage  to  private  property. 
It  is  very  good  of  Mr.  Robinson  to  tell  us  that  no  damage  will  be 
done,  but  his  prophecies  have  miscarried  several  times  during  this 
sad  business,  and  may  do  so  again.  In  any  case,  however,  the 
damage  by  flooding  must  be  very  serious,  and  shareholders  in 
Kaffirs  must  make  up  their  minds  that  there  will  be  no  dividends 
this  year — perhaps  not  next  either  in  many  cases. 

The  market  has  also  been  depressed  by  rumours  that  a  further 
issue  of  Chartered  capital  is  in  contemplation.  Of  course  a  semi- 
official denial  has  been  put  out,  but  even  if  the  project  is  postponed 
for  the  present,  it  cannot  be  delayed  many  months.  The  company, 
in  spite  of  the  many  millions  which  it  has  absorbed,  is  always  in 
need  of  cash,  and  the  events  of  the  past  few  months  must  have 
drained  its  coffers  while  cutting  off  fresh  supplies.  It  is  only  a 
question  of  time,  therefore,  when  another  appeal  will  be  made  to 
the  British  public,  although  every  means  will  be  tried  to  avoid  a 
new  issue  until  enthusiasm  for  South  African  ventures  can  be 
worked  up,  by  fair  means  or  foul. 

Westralians  have  been  very  dejected,  and  prices  have  steadily 
given  way  all  round.  Real  holders  have  been  unloading,  and  the 
"  bears  "  have  helped  to  accentuate  the  weakness  which  this  has 
caused.  The  speculative  selling  has  been  so  persistent  recently 
that  we  are  inclined  to  think  some  of  the  big  manipulators  are 
forcing  prices  down  in  order  to  get  in  "on  the  ground  floor  "  again. 
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Another  boomlet  will  be  due  in  this  section  before  long  if  things 
go  pretty  smoothly,  but  there  is  so  much  jugglery  in  the  market 
that  it  is  impossible  to  tell  what  the  game  may  be  at  any  particular 
time,  and  those  who  want  to  sleep  peacefully  o'  nights  should  be 
content  to  be  onlookers. 

Gold  mining  in  India  has  produced  more  disappointments  than 
successes  (what  goldiield  has  not  ?),   but  such  ventures    as    the 
Mysore  Gold  Mining  Company  show  that  the  country  probably 
deserves  greater  attention  from  prospectors  than  it  has  yet  received. 
The  report  of  this  company  for  1899  shows  that  the  bar  gold   pro- 
duced during  the  year  amounted  to   155,786  oz.,  which  realised 
£606,947,  obtained  at  a  total  cost  of  ;^204,I57,  including  ;f30,o8o  for 
royalties  and  £7,610  for  London  expenses.    The  net  profit  was, 
therefore,  £404,254,  out  of  which  dividends  amounting  to  14s.  per 
share,  or  140  per  cent.,  have  been  declared,  leaving  £2.028  to  be 
carried  forward.     A  sum  of  £30,000  is  carried  to  sinking  fund, 
raising  it  to  £154.301,  or  about  three-eighths  of  the  total  capital 
■expenditure,    which    is  a    very    satisfactory    provision,   although 
nothing    appears    to    be    written    off    for     depreciation.      Since 
1884  the  company  has  produced  gold  to  the  value  of  £4,031,835 
and    has    paid    £2,149,405    in    dividends,    and    at    December   31 
the  reserves  of  ore  were  estimated  at  196,000  tons,  or  an  increase 
of     45.950    tons     over    the     estimate     for    the    preceding   year. 
The  present  yield  is   nearly  i  oz.  12  dwt.  per  ton,  and  if  the  same 
average  is  maintained  there  would  be  practically  three-quarters  of 
a  million  of  gold  in  sight.     The  mines  continue  to  develop  in  a  very 
satisfactory  manner  and  so  far  as  can  be  judged  from  the  engineer's 
report  the  prospects  are  very  encouraging.    At  the   present  price 
the  shares  yield  about  12  per  cent.,  which  may    be  regarded  as 
very  satisfactory,  even  allowing  for  all   the  uncertainties  of  gold 
mining.      The  company  has   its   labour  difficulties,  but   they  are 
not  of  a  very  serious  character  and  if  there  is  no  recurrence  of  the 
plague  they  may  be  entirely  disregarded. 

During  the  half-year  to  November  30  last,  the  Lyell  Tharsis 
Mining  Company  sold  ore  to  the  value  of  £22,845,  raised  at  a  cost 
of  jf5,84l.  The  gross  profit  for  the  half-year  was  £15,650,  and  after 
wntmg  £1,064  off  for  depreciation,  being  lo  per  cent,  on  the  value 
of  plant  and  buildings,  there  was  a  net  profit  of  £14,586.  Out  of 
this,  two  dividends,  amounting  to  10  per  cent.,  have  been  paid, 
leaving  £2,286  to  be  carried  forward.  The  total  quantity  of  ore  de- 
Hvered  under  contract  to  the  Mount  Lvell  Mining  and  Railway 
Company  was  14,133  tons,  containing  71b  tons  of  copper,  equal  to 
an  average  assay  value  of  502  per  cent.  Prospecting  operations 
are  being  pushed  forward  with  encouraging  results  we  are  told 
and  doubtless  the  company  will  do  well  while  the  price  of  copper 
remains  at  its  present  level,  but  it  has  little  working  capital,  and  no 
reserve  to  meet  the  difficulties  which  are  sure  to  arise  when  the 
copper  ring  snaps. 

The  first  report  of  theYmir  Gold  Mines  (British  Columbia)  covers 
the  period  from  the  incorporation  of  the  company  (August  --S 
1898)  to  December  31  last,  and  although  it  is  late  in  putting  in  an 
appearance  it  is  not  an  unsatisfactory  document.  Operations  were 
only  started  on  March  i,  1899,  and  the  gross  proceeds  of  the  ore 
treated  (17,522  tons)  between  that  date  and  the  end  of  the  year 
amounted  to  £43,450.  The  expenses  in  British  Columbia  vvere 
£20,103,  and  the  net  profit  was  £20,030,  equal  to  £1  2s  lold  per 
ton.  Out  of  this  an  interim  dividend  of  is.  per  share  (5  per  cent )  has 
been  paid,  leaving  £10,030  to  be  carried  forward.  Practically  the 
whole  of  the  capital  went  to  the  vendors,  and  as  it  has  been  decided 
to  erect  forty  additional  stamps,  it  has  been  necessary  to  obtain  a 
loan  of  £15,000,  repayable  in  twelve  months.  This  is  not  a  satis- 
factory position  for  a  new  company  to  be  in,  but  it  is  the  usual  way 
of  mining  ventures,  and  it  would  be  futile  to  inveigh  against  it 
further.  The  accounts  are  given  with  exemplary  completeness 
and  if  the  company  had  more  cash  available,  it  might  be  regarded 
as  a  fairly  promising  venture.  But  it  would  have  been  wiser  to 
keep  the  dividend  in  hand  for  a  bit. 


The  patriotic  meekness  with  which  the  country  has  accepted  the 
increase  in  taxation  has  apparently  encouraged  the  tobacconists  to 
make  exactions  on  their  own  account.  They  are  in  some  cases 
advancing  prices  is.  per  lb.,  so  that  they  make  200  per  cent  profit 
out  of  the  increase  of  4d.  per  lb.  on  the  duty.  But  while  there  is  so 
much  war  enthusiasm  in  the  air  it  would  perhaps  be  considered 
high  treason  to  object. 

At  this  season  of  the  year,  under  normal  conditions    the  gross 
income  of  the  Treasury  for  Imperial  purposes  is  about  £500  000  a 
day.     Last  week  this  even  flow  was  disturbed  by  the  excessive 
payments  in  anticipation  of  an  increase  in  customs  and  excise  duties 
on  ea,  tobasco,   beer,  and  spirits,  with  the  result  that  the  increase 
on  the  week  was   £5,125,000,  instead  of  about  £3,000,000.    There 
remain  just  eighteen  working  davs  to  be  accounted  for.     At  the 
usual  rate  of  income  these  would  give  £9,000,000  to  be  added  to  the 
present  total  of  £111,205,000,  but  we  may  deduct  £2,001,000  from 
that  on  account  of  the  anticipatory  payments  above  mentioned,  so 
that  the   total   income  for  the  financial  year  may  be  put  at  about 
£118,000,000,  or  from  that  to  £119,000,000,  against  the  Chancellor's 
revised  estimate  of  £  1 1 6,oco,ooo.  This  is  a  comfortable  prospect  and 
we  only  wish  the  Treasury  would  disburse  a  little  more  freely      It 
only  paid  out  £3,000,000  last  week,  and  the  other  £2,000,000  disap- 
peared in  ways  that  do  not  benefit  the  market.    The  Government 
for  instance,  has  paid  off  to  the  Bank  another  £1,000,000  on  account 
ot  deficiency  advances,  and  something  more  has  been  disbursed  for 
the  purchase  of  bullion  and  for  the  Uganda  Railway,  so  that  not- 
withstanding the  greater  influx  of  money  and  the  smallness  of  the 
payments  on  account  of  supply,  the  balances  at  the  Bank  of  England 
cost  aho„t"?,f''-°"'  ^7°°'°°°',  Yet  up  to  last  Saturday  supply  had 
r,^l  •  ,    ^  '^'ooo.ooo  more  than  in  the  corresponding  period  of  last 
tiriAncitii  yc3r. 


Notes   on    Books. 

stock  Exchange  Official  Intelligence.   Nineteenth  Year.     Edited  by 
the  Secretary  of  the  Share  and  Loan  Department  and  published 
by  Messrs.  Spottiswoode  &  Co.— What  can  we  say  new  about  this 
greit  book,  which  once  more  comes  out  larger  and  heavier  than 
ever,  it  having  been  increased  this  year  by  114  pages .'    It  has  no 
equal  in  the  world,  and  must  be  the  daily  companion  of  all  men 
who  have  much  to  do  with  public  securities.    The  new  volume 
contains  special  articles  or  tables  on   Crown   Colonies,  Company 
Law  in  1899,  the  National  Debts  of  the  World,  Colonial  Finance 
and  Development,  Indian    Finance,  and  Municipal    and   County 
Finance.     All  this  matter  is  good  and  full  of  carefully  digested 
information.     That  upon  the  national   debts  of   the   world   is,  of 
course,  merely  a  repetition  of  previous  tables,  and  we  should  like, 
if  opportunity  occurred,  to  see  an  analytical  essay  appended  to  these 
tables  at  frequent  intervals  for  the  benefit  of  "  the  general  reader." 
That   individual,  in  our  experience,  always  fights  shy  of  figures  ; 
indeed,  we  find  the  habit  of  doing  so  by  no  means  confined  to  the 
mere  general  reader.    Those  accustomed  to  figures  up  to  a  certain 
point  are  almost  as  unwilling  to  look  into  a  table  containing  ciphers 
alone  as  their  neighbours  who  have  no  skill  whatever  in  that  way. 
Yet  there  is  no  more  interesting  five  pages  in  the  whole  book 
than    those   containing  the    tabulated  exhibit  of  the  area,   popu- 
lation, and   public  debt  of    the    various    countries    in  the  world 
which  have  risen  to  that  degree  of  civilisation  the  possession  of  a 
public  debt  implies.    People  will  find  among  the  figures  the  amount 
of  the  various  debts,  as  far  as  they  can  be  stated,  the  cost  they 
involve  upon  the  inhabitants  of  the  country,  the  revenues  raised 
from  these  inhabitants,  the  declared  value  of  their  imports  and 
exports  with  the  whole  world  and  with  the   United  Kingdom   in 
particular,  the  per-head  amount  of  their   revenue  and  expendi- 
ture   and   sundry  details  as  to  the  sources  of    income  and  the 
directions  in   which   the    money    goes.      The    same    facts,    only 
more   of   them,   are  to   be  found   under  "Colonial    Finance  and 
Development "  and  under   "  Indian   Finance."       Under    the    last 
of    these    headings    we    note  a  valuable    Jirticle     upon    various 
aspects  of  Indian  finance,  including  the  amount  of  the  public  debt, 
the  railway  debt,  and  such  melancholy  items  of  expenditure  as  that 
involved   in  famine  relief.     It  is  unnecessary  to  go   into  further 
details  to  indicate  what  this  unique  volume  contains.     Everybody  is 
or  ought  to  be  familiar  with  the  admirably  condensed  information 
contained  in  it  about  the  various  classes  of  public  securities  dealt  in 
not  only  on  the  London  Stock  Exchange,  but  on  similar  markets 
throughout  the  United  Kingdom.     As  far  as  we  have  been  able  to 
look  at  it  and  test  it,  the  information  is  marvellously  up  to  date,  and 
both  accurate  and  full. 


Answers   to    Correspondents. 

[A  fee  of  Five  Shillings  is  charged  for  replies  to  questions  under 

this  heading.] 

W.  G.— (I)  I  have  a  prejudice  about  reconstructions,  especially 
reconstructions  of  mines.  My  experience  is  that  they  rarely  if 
ever  justify  themselves.  Ihe  property  you  mention  was  bought 
at  a  ridiculously  high  figure,  and  the  prospects  do  not  seem  to 
encourage  you  to  place  more  money  in  it.  The  only  reason  for 
joining  the  new  scheme  would  bs  that  it  might  give  you  a 
chance  to  sell,  but  I  do  not  think  even  that  brilliant.  (2)  No  ;  the 
property  you  mention  is  neither  good  nor,  in  my  opinion,  managed 
fairly  honestly.  The  price  quoted  is  a  rigged  price.  I  should 
let  it  alone. 


The  Associated  Chambers  of  Commerce  are  not  disposed  to 
"rush"  the  question  of  municipal  trading.  They  were  urged  on 
Wednesday  to  invite  Parliament  to  define  the  limits  of  municipal 
trading,  and,  pending  inquiry  into  the  subject,  to  grant  no 
enlarged  powers  for  trading  purposes  to  municipalities.  The 
Chairman— Mr.  G.  T.  Harper,  Southampton— seemed  to  think 
there  was  nothing  more  to  do  but  put  the  resolution  to  have  it 
accepted  without  discussion.  The  members  were  of  a  different 
opinion,  however.  They  were  not  prepared  to  vote  at  present 
one  way  or  the  other,  and  suggested  that  Mr.  Balfour  should 
this  Session  fulfil  his  promise  of  appointing  a  joint  committee  of 
inquiry.  An  amendment  to  this  effect  was  carried  by  a  large 
majority.  The  decision  is  significant  as  coming  from  such  a  body, 
many  of  whose  members  must  have  practical  acquaintance  with 
tlie  advantages  of  certain  phases  of  municipal  trading. 

It  would  almost  seem,  from  the  report  of  the  American  Consul 
at  Lyons,  that  the  phylloxera  has  been  a  blessing  in  disguise  to 
French  wine-growers.  Taie,  it  was  a  very  costly  blessing,  almost 
as  costly  as  the  war  with  Germany  ;  but  the  vine-growers  are 
gradually  .recovering  from  the  blow.  They  have  adopted  better 
methods  of  cultivation  and  manufacture,  and  will  soon  be  pro- 
ducing more  wine  than  ever.  French  vine-stems  have  now  been 
entirely  superseded  by  American  stems,  which  are  not  affected  by 
phylloxera,  and  the  present  acreage  under  vines  is  4,102,000  acres, 
about  30,000  acres  being  added  yearly. 

Servia  is  showing  a  considerable  advance  in  trade.  It  has  got 
over  the  effects  of  the  bad  harvest  of  1897,  and  business  generally 
has  been  improving.  Our  Consul  at  Belgrade  further  points  out 
that  there  is  now  a  fair  opening  for  Manchester  cotton  manufactures. 
The  peasant  women  are  renouncing  their  primitive  spinning  and 
weaving  operations  in  favour  of  the  convenient  foreign  manufactures. 
Some  difficulty  has  hitherto  been  experienced  from  British  firms 
insisting  on  payment  upon  shipping  documents  in  the  United 
Kingdom,  whereas  the  custom  of  Servian  trade  is  to  pay  upon 
documents  in  Belgrade.  The  Consul  suggests  that  this  difficulty 
may  be  overcome  by  entrusting  the  remission  of  payments  to  the 
"  National  Bank  of  Servia,"  or  the  "  Banque  de  Credit,  Serbe,"  the 
charge  for  the  service  being  about  J  per  cent. 
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NEXT    WEEK 

Monday, 

African  City  Properties  Trust 
Bournemouth  and  Poole  Electricity 

Supply  

Burbank's  Birthday  Gift  Gold  Mines 

Grand  Hotel,  Bristol 

Manchester  Royal  Exchange 
Potteries  Electric  Traction 

TUESDAY, 
Australasian    Automatic    Weighing 

Machine       

Brownhill  Extended 

Caledonian  Railway 

Equity  and  Law  Life  Assurance     ... 

Lea  Bridge  District  Gas       

Millom  and  Askam  Hematite  Iron  ... 

Mysore  Gold  Mining ... 

North    Metropolitan    Railway   and 

Canal 

Staffordshire     and    Worcestershire 

Canal 

Vickers,  Son,  &  Maxim        

Wednesday, 

Amazon  Telegraph 

Agra  Bank       

British  Gas  Light      

Barcelona  Tramways  

Glasgow  District  Subway    ... 

Indemnity  Mutual  Marine  Assur- 
ance   

Law  Union  and  Crown  Insurance... 

Law  Accident  Insurance 

Royal  Exchange  Assurance... 

Swansea  Improvements  and  Tram- 
ways 

Thursday, 

Bank  of  England        

British  Bank  of  South  America 
Brownhill  Proprietary  Gold  Mines... 

Espuel  Land  and  Cattle       

Evans  &  Owen  ...         

F.  Joyce  &  Co.  

Kauri  Freehold  Gold  Estates 
London  Southern  Tramwa}  s 

North  British  Railway  

Nobel  Dynamite  Trust         

Non-Poisonous     Strike     Anywhere 

Match  Company 
Southend  Water         


Swedish  Association 
Ymir  Gold  Mines 


S    MEETINGS. 

Makch  19. 
Cannon-street  Hotel,  12.30  p.m. 

Winchester  House,  2  p.m. 

„        2.30  p.m. 
Bristol,  noon. 
Manchester,  noon. 

Donington     House,    Norfolk-street, 
Strand,  2  p.m. 

March  20. 

Winchester  House,  3  p.m. 
„  „       noon. 

Glasgow,  I  p.m. 
18,  Lincoln's  Inn  Fields,  i  p.m. 
Dashwood  House,  2  p.m. 
Winchester  House,  10.30  a.m. 
Cannon-street  Hotel,  12.30  p.m. 

138,  Leadenhall-street,  noon. 

Wolverhampton,  11  a.m. 
Sheflield,  3  p.m. 
March  21. 

Moorgate-street  Chambers,  2  p.m. 
Cannon-street  Hotel,  12.30  p.m. 
II,  George-yard,  E.C.,  12.30  p.m. 
Winchester  House,  noon. 
Glasgow,  12.15  P-™- 

Winchester  House,  noon. 
126,  Chancery-lane,  1  p.m. 
213,  Strand,  2.30  p.m. 
Royal  Exchange,  1-2  p.m. 

Donington     House,    Norfolk-street, 
Strand,  noon. 

March  22. 
Bank,  noon. 

2A,  Moorgate-street,  12.30  p.m. 
Winchester  House,  2  p.m. 
Suffolk  House,  noon. 
Bath,  noon. 
Winchester  House,   11  a.m. 

„  ,,  noon. 

7,  Poultry,  noon. 
Edinburgh,  12.30  p.m. 
Winchester  House,  1  p.m. 

,,  „         2  p.m. 

4,   Gt.  George-street,  Westminster, 

noon. 
3,  Lothbury,  3  pm. 
Cannon-street  Hotel,  noon. 


Frid.w,  March  23. 


Bergvik 

Brooke  and  Prudencio         

Carthagena    and    Herrerias    Steam 

Tramways 

Mid-Wales  Railway 

San  Salvador  Spanish  Iron  Ore 


Winchester  House,  12.30  p.m. 
Bristol,  noon. 

Winchester  House,  noon. 
Palmerston-buildings,  i  p.m. 
Si     and      56,       Bishopsgate-street 
Within,  2  p.m. 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3i,  4J  ;  Wm.  Cory  &  Sons  Ord.,  7J,  8J  ;  George 
Newnes  Ord.,  i^,  ij  ;  Champagne  Freres,  ij,  ij  ;  Home 
&  Col.  Stores  "A"  Ord.,  44,  5j  ;  Financial  Times,  2j,  2g  ; 
Financial  Times  Pref.,  I,  ij  ;  Financial  JVews,  2j,  2|  ; 
Financial  JVews  Pref.,  |,  J  ;  Fuller's  Sweets,  ij,  i|  ; 
Fuller's  Sweets  Pref.,  i,  l|  ;  Gaiety,  ig,  if  ;  Oxford, 
6|,  7j  ;  Palace,  !,%,  i^''„  ;  Tivoli,  9,  10  ;  Noaljes  Ord. 
New,  if,  2  ;  Brit.  Non-Flaramable  Wood,  g,  J  ;  Wireless 
Telegraphy,  3,  31  ;  Suez  Canal  ;f  20  5  p.c.  Obs.,  24,  25 ; 
Pearson's  Fire  Alarm,  J,  ij  ;  Pekin  Syndicate,  gj,  loj  ;  Pekin 
Syndicate  Founders,  go,  110  ;  Maples,  2g,  2|xd  ;  Maples  Pref., 
lAi  li°r  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
J,  I  ;  Sulphides  Corporation  Pref.,  ij,  i|  ;  Anglo-Russian  Oil,  ij, 
l§  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  l-l„,  l~^  ;  Weardale 
Def.,  13,  li  ;  South  African  Cold  Storage,  ij,  ij  ;  South 
African  Cold  Storage  Pref.,  ij,  ij  ;  New  Sunlight  Incandescent, 
T^j,  s  ;  Sulphides  Reduction,  J,  i  ;  Calico  Printers',  |,  J  pm.  ; 
Vyse  &  Son  Ord.,  par,  J  pm.  ;  Vyse  &  Son  Pref.,  par,  |  pm. ; 
Vyse  &  Son  Deb.,  par,  3  pm  ;  Illiistratal  London  News  Ord.,  i6s., 
l8s.  ;  National  Explosives,  if,  i;  Borax  Consolidated,  28,  30; 
Borax  Consolidated  Pref.,  lo|,  11  ;  Borax  Consolidated  Deb., 
101,  103  ;  Hamblets  Blue  Brick,  ij,  §  ;  Grand  Theatre,  J,  g  ; 
Laird  Brothers,  J,  g  p.m.  ;   Sterilised  Cask,  ij,  J. 

Sir  Neville  Lubbock  has  not  found  the  Associated  Chambers  of 
Commerce  in  sympathy  with  him  on  the  subject  of  the  sugar 
bounties.  At  the  annual  meeting  of  this  body  on  Wednesday  he 
proposed  a  resolution  reijuesting  the  Government  to  enter  into  a 
convention  with  Austria,  Germany,  and  other  Powers,  with  a  view 
to  stopping  the  present  system  of  sugar  bounties,  the  convention  to 
contain  a  penal  clause  prohibiting  the  entry  of  bounty-fed  sugar. 
The  proposition  was  rejected  by  forty-two  to  twenty-live  votes. 
Even  Sir  Neville  Lubbock  was  probably  not  surprised  at  his  defeat. 
It  was  inevitable  in  such  a  body  of  sane  and  clear-headed  traders 
who  have  a  practical  knowledge  of  the  evils  wrought  on  trade  by 
such  foolish  and  farcical  restrictions. 


COMPANY    MEETING   ADVERTISEMENTS. 


WHITE,  TOMKINS,  &  COURAGE. 

The  fourth  annual  general  meeting  of  the  shareholders  of  White, 
Tomkins,  &  Courage,  Limited,  was  held  on  Wednesday  at  the  Can- 
non-street Hotel,  E.C.,  Mr.  James  Wigan,  the  chairman,  presiding. 

The  Secretary,  Mr.  Robert  Thompson,  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  Gentlemen, — For  the  fourth  year  in  succes- 
sion I  have  the  pleasure,  on  behalf  of  the  directors  of  the  company, 
of  submitting  to  you  their  report  upon  the  operations  of  the  com- 
pany, and  asking  lor  your  support.  It  will  be  in  the  recollection  of 
most  of  those  now  present  that  when  last  the  directors  met  the 
shareholders  I  expressed  to  those  present  the  great  loss  which  the 
directors  and  the  company  had  sustained  in  the  loss  of  Mr.  Richard 
Harvey,  and  those  present  were  unanimous  in  offering  their  sincere 
and  heartfelt  sympathy  on  the  occasion.  Since  that  period,  and 
almost  on  the  concluding  day  of  last  year's  working,  we  lost  our 
esteemed  friend,  Mr.  Alfred  Saville  Tomkins,  who  had  been 
one  of  the  managing  directors  of  the  company  from  its  inception, 
and  in  this  additional  and  serious  loss  which  we  have  incurred  I 
feel  confident  that  we  have  the  sympathy  of  the  shareholders,  as 
well  as  that  of  a  very  large  circle  of  his  friends  in  the  brewing  trade 
to  whom  he  was  known  for  so  many  years  as  the  principal  partner 
in  the  important  business  of  Tomkins,  Courage,  &  Cracknall  malt 
factors.  (Hear,  hear.)  Turning  now  for  a  moment  to  the  balance- 
sheet  of  the  company,  the  directors  have  thought  it  wise  to  again 
recommend  the  payment  of  a  dividend  of  6  per  cent,  upon  the 
ordinary  shares  of  the  company,  and  not  the  payment  of  a  larger 
dividend — which  the  earning  capacity  of  the  company  would 
appear  to  jusliK- — because  we  are,  and  have  been  for  some  three  years 
past,  subjecteB  to  very  severe  competilion  ;  and,  though  we  are 
pleased  to  be  able  to  say  that  we  have  more  than  held  our  own,  and 
increased  during  last  year  the  output  of  the  company  by  16  per 
cent,  over  that  of  the  previous  year,  it  must  be  borne  in  mind  that 
we  have  to  take  a  less  price  for  the  materials  which  the  company 
manufacture  than  they  really  warrant,  owing  to  this  abnormal 
competition.  The  policy  of  the  directors  has  been  to 
meet  this  competition  as  it  arises.  This  policy  we  believe 
to  be  a  sound  one,  and  one  which  we  think  in  your 
interests  it  is  best  to  pursue.  You  will  remember  that  this  is  a 
commercial  company  in  the  truest  sense.  We  manufacture  an 
article,  and  sell  it  to  a  special  class  of  customers — namely,  to  the 
brewing  trade.  We  believe,  and  the  output  of  this  company 
justifies  our  belief,  that  we  have  special  facilities  for  so  doing,  and 
perhaps  the  fact  that  we  have  been  so  successful  has,  to  some 
extent,  influenced  others  to  come  into  the  field  and  manufacture 
flaked  malts  against  us.  These  things  happen  in  all  walks  of  com- 
mercial life,  and  as  men  of  business  we  must  be  prepared  to  combat 
them.  So  much  for  the  reasons  why  we  suggest  the  payment  of  a 
6  per  cent,  dividend.  With  reference  to  the  actual  profit  and  loss 
account,  1  should  like  to  say  that  the  whole  of  the  law  costs  incurred 
by  the  company  in  the  litigation  which  has  lasted  over  the  last  three 
years,  and  which  I  am  glad— as  I  have  already  reported  to 
you— is  at  an  end,  have  been  paid  out  of  this  year's  revenue, 
and  that  such  expensive  charges,  I  trust  and  believe,  will 
not  occur  again.  It  will  be  in  your  recollection  that 
at  the  extraordinary  general  meetings  held  in  the  autumn  of 
last  year  Mr.  Barrington  White  and  the  late  .Mr.  Tompkins 
retired,  as  from  the  end  of  the  last  financial  year  (with  which  I  am 
now  dealing)  from  the  managing  directorship  of  the  company,  and 
offered,  on  considerably  reduced  fees,  to  continue  their  services  to 
the  company  as  directors,  which  offer  was  gladly  accepted.  The 
benefit  of  this  alteration,  and  consequent  reduction  in  fees,  has  not 
been  apparent  as  yet,  but  will,  of  course,  tend  to  benefit  the  com- 
pany in  this  year's  trading  account.  Reductions  have  also  been 
made  in  the  travelling  staff  of  the  company,  which  will  benefit  this 
year's  account,  and  have  not  yet  been  appreciated  ;  and,  as  I  have 
already  said,  I  trust  that  no  such  expense  as  law  costs  to  anything 
like  the  amount  incurred  last  year  will  have  again  to  be  faced  by 
the  company.  With  regard  to  the  general  condition  of  the  com- 
pany, I  mav  mention  that  ample  sums  have  been  written  off 
machinery  and  buildings  by  way  of  depreciation  ;  that  the  article 
which  we  manufacture  is  fully  maintained  at  its  ordinary  high 
standard  ;  and  that  the  sale  of  that  article,  as  already  pointed  out, 
has  considerably  increased  during  the  year  under  review.  Indeed, 
I  may  add  that  in  all  the  other  departments  of  the  company 
a  steady  increase  has  been  shown  upon  the  output.  Under  all  these 
circumstances  I  think  I  can  claim,  with  confidence,  the  support  of 
the  shareholders,  and  trust  that  they  will  continue  to  give  the 
directors  of  this  company  their  steady  support— and  help  us  by 
having  a  good  word  to  say  for  the  articles  which  this  company 
manufacture  and  sell— whenever  the  opportunity  presents  itself 
(applause).  1  now  beg  to  move  :— "  That  the  report  and  balance- 
sheet  now  submitted  be  received  and  adopted,  and  that  the  payment 
of  the  preference  dividend  as  mentioned  in  the  report  be  approved  ; 
and  that  a  dividend  at  the  rate  of  3i  per  cent.,  free  of  income-tax, 
for  the  second  six  months  of  the  past  year,  making,  with  the  interim 
dividend  paid  in  August  last,  6  per  cent,  for  the  year,  be  paid  on 
the  ordinary  shares  of  the  company." 

Mr.  J.  Barrington  White  seconded  the  motion. 

The  Chairman  invited  questions,  but  there  was  no  response,  and 
the  motion  was  then  put  and  carried  unanimously. 

Mr.  Reginald  Mortimer  proposed  that  Mr.  M.  R.  Leeson-Marshall 
be  re-elected  as  a  director  of  the  company.  He  remarked  that  that 
gentleman  had  not  only  been  a  director  of  this  company  from  its 
inception,  but  was  also  a  director  of  T.  H.  White  from  its 
formation,  and  consequently  had  a  thorough  knowledge  of  their 
business. 

Mr.  A.  Gordon  Courage  seconded  the  motion,  which  was  unani- 
mously agreed  to. 
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LYDENBURC  MINERALS   EXPLORING. 

An   extraordinary  general  meeting  of  the  shareholders  in  the 

Lydenburg  Minerals  Exploring  Company,  Limited,  was  held  on 

■  Monday  at  Winchester  House,  K.C.,   Mr.  J.  L.  Matthews  presiding, 

for  the  purpose  of  considering  resolutions  providing  for  the  volun- 

tarylwinding  up  and  reconstruction  of  the  company. 

The  Chairman  said :  Although  this  is  an  extraordinary  general 
meeting,  called  for  the  special  piirpOfC  of  considering  resolutions  of 
reconstruction,  it  was  thought  advisable  to  send  out  with  the  notice 
of  the  meeting  a  report  and  statement  of  accounts  for  the  eighteen 
months  ending  December  31  last.  Yon  will  see  by  the  accounts 
that  we  have  practically  come  to  the  end  of  our  resources,  and  that 
it  has  become  absolutely  necessary  to  raise  additional  working 
capital.  For  this  purpose  a  scheme  of  reconstruction  is  now  pro- 
posed, and  I  will  now  deal  with  the  heads  of  the  scheme  submitted. 
By  the  first  head  you  will  see  that  the  capital  of  the  new  company 
is  fixed  at  £"150,000,  which  is  practically  the  capital  of  the  existing 
company.  The  second  head  provides  that  the  existing  company  is 
to  sell  its  undertaking  to  the  rew  company  for  an  issue  of  280,000 
shares  of  los.  each  credited  with  75.  6d.  paid  up.  Xow,  with  regard 
to  this,  the  question  may  arise  :  "  Why  make  the  capital  of  the  new 
company  in  lo.-;.  shares  instead  of  keeping  it  in  £i  shares,  as  in  the 
old  company?"  The  reason  is  that,  after  careful  consideration, 
and  in  deference  to  the  opinions  of  some  of  the  largest  of  our  share- 
holders, we  have  come  to  the  conclusion  that  the  capital  of  the  new 
company  should  be  represented  by  at  least  20  per  cent,  of  actual 
cash.  To  carry  out  the  reconstruction  on  such  a  b.isis  with  £1 
shares  would  have  involved  the  issue  of  shares  with  a  liability  of 
5s.  each,  and  where  a  shareholder  was  not  prepared  to  pay  this 
heavy  assessment  on  his  holding  in  the  existing  company,  he  ran 
the  risk  of  losing  the  whole  of  his  money  already  invested.  The 
scheme,  as  now  submitted,  has  therefore  been  prepared  to  provide 
for  such  a  contingency.  Those  shareholders  who  are  willing  to  pay 
up  25  per  cent,  of  their  original  investment  can  do  so  by  applying 
for  the  balance  of  shares  referred  to  in  clause  4  of  the  short  heads 
of  the  scheme,  while  those  shareholders  who  are  not  desirous  of 
taking  up  the  whole  of  this  liability  can  retain  a  substantial  interest 
in  the  new  company  by  only  taking  upon  themselves  a  liability  of 
2s.  6d.  per  share,  or  125  per  cent,  on  their  original  investment.  It  is 
proposed  to  give  the  shareholders  a  period  of  one  month  within 
which  they  may  exercise  this  option.  Clause  5  refers  to  the 
manner  in  which  the  liability  of  23.  6d.  per  share  is  to  be  paid  up, 
viz.,  3d.  on  application  and  3d.  on  allotment.  This  would  realise 
£3,500,  which  would  be  sufficient  for  our  present  purpose.  With 
Fegard  to  the  remaining  2s.  per  share,  we  think  this  should  not  be 
called  up  except  under  the  following  conditions.  P'irstly,  of  course, 
it  would  be  out  of  the  question  to  attempt  anything  in  the  way  of 
development  until  there  is  a  cessation  of  hostilities  and  the  govern- 
ment of  the  Transvaal  is  placed  upon  a  sound  and  satisfactory  basis. 
The  recent  successes  of  our  arms  in  South  Africa  would  seem  to 
point  to  the  fact  that  the  time  is  not  very  far  distant  when  the 
corrupt  oligarchy  at  Pretoria  will  cease  to  exist,  and  with  the 
completion  of  the  Silati  railway  we  should  be  in  a  position  to 
deal  with  our  properties  without  the  excessive  outlay  for 
that  purpose  which  has  hitherto  been  necessary.  Secondly, 
that  our  position  enables  us  to  enter  into  an  advantageous 
scheme  of  amalgamation  with  other  companies.  By  that, 
I  mean  amalgamation  on  a  basis  where  a  large  proportion  of 
the  nominal  capital  is  represented  by  liquid  assets.  Clause  6 
is  purely  technical  ;  but  Clause  7  is  important,  inasmuch  as 
we  have  already  entered  into  an  agreement  with  the  Transvaal 
Exploring  Land  and  Minerals  Company,  subject  to  your  approval 
of  the  resolutions  now  submitted,  to  underwrite  the  first  issue  of 
137,745  shares  in  the  new  company.  On  this  point  I  would  like  to 
say  that  the  Transvaal  Exploring  Company  has  met  us  in  a  most 
fair  and  liberal  manner.  They  hold  60,000  shares  in  this  company, 
and  instead  of  putting  any  obstacles  in  our  way,  they  have  not  only 
signified  their  intention  of  taking  up  their  quota  of  shares  in  the 
new  company,  but  have  agreed  to  guarantee  the  subscription  of  the 
first  issue,  thus  ensuring  a  minimum  of  £17,500  in  cash  being  sub- 
scribed to  the  new  company. 

After  some  discussion  Mr.  Joll  moved,  as  an  amendment,  that  the 
company  proceed  to  a  compulsory  liquidation,  which,  on  being 
put  to  the  vote,  was  lost  on  a  show  of  hands. 

The  original  resolutions  were  then  put,  the  voting  thereon  being  : 
For,  19  votes  ;  against,  15.  A  poll  was  thereupon  demanded  by  the 
chairman,  the  result  of  which  was  declared  by  the  Chairman  to  be  : 
For  the  resolutions,  81,054  votes  ;  against,  19,715.  The  resolutions 
were,  therefore,  declared  carried. 

M.  B.  FOSTER  &  SONS. 

The  annual  general  meeting  of  M.  B,  Foster  &  Sons,  Limited, 
was  held  on  Monday  at  242  and  244,  Marylebone-road.  N.W.,  Mr. 
John  H.  Foster  (the  chairman)  presiding. 

The  Secretary  (Mr.  A.  Knight)  having  read  the  notice  convening 
the  meeting. 

The  Chairman  said  :  I  am  sure  you  will  readily  understand  with 
what  feelings  of  deep  pain  and  bitter  disappointment  I  rise  to  ad- 
dress you  to-day.  I  am  privileged  once  more  in  my  old  age  to  preside 
over  your  annual  general  meeting,  and  what  would  otherwise  have 
been  to  me  a  very  great  pleasure  is  turned  into  sorrow  and  dis- 
appointment by  the  miserable  outturn  of  the  year's  trading.  I  am 
sure  you  will  realise  very  deeply,  as  we  do,  the  great  mortification 
which  we  feel,  and  which  you  must  feel  also,  that  there  is  nothing 
to  divide  for  the  second  half  of  the  year  under  review.  To 
us  the  feeling  of  mortification  and  distress  is  intensified, 
because  it  comes  after  all  the  hard  work  we  have  done 
for  you  during  the  year,  and  the  great  care  we  have 
taken    to    safeguard     your     interests    and    promote    the    suc- 


cess of  the  business.  The  present  unsatisfactory  state  of 
affairs  is  simply  due  to  a  rare  combination  of  various  adverse  cir 
cumstances.  There  is  no  reason  for  despair,  and  no  ground  for 
alarm,  because  there  is  nothing  radically  wrong  with  the  com- 
pany. I  am  sure  you  will  be  pleased  to  know  that  the  home  trade 
is  increasing  tteidily  year  by  year.  It  may  be  interesting  to  some 
of  the  shareholders  who  are  not  intimately  acquainted  with  the 
business  to  be  told  what  is  required  of  those  who  manage  this 
important  department.  During  the  busy  months  of  the  year  and 
at  other  times  also  it  is  necessary  that  they  should  provide  every 
morning  more  than  2,000  dozens  of  Bass  and  Guinness  alone  to 
meet  the  requirements  of  the  day,  which  is  certainly  no  light 
matter.  My  friend,  Mr.  John  Philpott,  who  knows  more  about  beer 
and  beer  bottling  than  any  other  living  man,  has  devoted  more 
than  sixty  years  of  his  valuable  life  lo  this  business  alone,  and  he 
still  devotes  a  very  large  portion  of  his  time  to  your  service, 
both  at  \orth  Woolwich  and  here.  His  vast  experience, 
profound  knowledge,  and  rare  skill  are  all  at  your  service, 
and  for  this  he  does  not  receive  one  penny.  If  I  am  spared 
till  the  autumn,  it  will  be  seventy  years  since  I  put  on  the 
leather  apron,  and  I  wear  it  still.  (Applause.)  Mr.  Philpott  and 
myself  devote  ourselves  to  this  particular  branch  of  the  business, 
which  is  the  foundation  of  the  grand  old  private  firm,  for  Foster's 
bottling  was  famous  throughout  the  whole  world,  and  we  are  deter- 
mined that  its  reputation  shall  not  suffer.  (Hear,  hear.)  I  get  the 
same  splendid  remuneration  as  Mr.  Philpott.  It  is  true  that  both  of 
us  get  our  directors'  fees  when  we  attend  the  meeting  of  the  board. 
Last  year,  owing  to  a  very  serious  illness,  mine  only  amounted  to 
thirty  guineas.  My  season  ticket  to  Waterloo  cost  me  £28,  so  that 
I  had  left  the  magnificent  sum  of  £3  los.  to  cover  the  expenses  of 
omnibuses,  luncheons,  &c.,  for  the  whole  year.  (Laughter.)  When 
this  company  was  first  formed  I  took  14,000  shares,  being  one-third 
of  the  whole,  and  the  largest  amount  allowed  by  the  rules  of  the 
Stock  h;xchange.  When  it  became  necessary  a  few  years  after- 
wards to  reconstruct  the  capital  of  the  company,  I  agreed 
upon  certain  conditions  to  sacrifice  6,000  of  these  —  5,000 
preference  and  1,000  ordinary.  That  left  me  with  8,000 
shares,  but  I  have  a  great  many  more  than  that  ;  I  have  been  a 
buyer,  not  a  seller.  I  have  every  one  of  my  original  shares,  and  a 
good  many  besides,  my  wife  and  two  girls  and  myself  having 
between  us  within  an  ace  of  io,oco.  My  brother  directors  also  hold 
amongst  them  over  4,000.  I  mention  these  things  in  order  that  you 
may  clearly  see  what  an  immense  stake  we  have  in  this  concern. 

One  or  two  shareholders  expressed  disappointment  at  the  result 
of  the  year's  trading,  but  declared  their  confidence  in  the  directors 
after  explanations  by  Mr.  Scott  Wood,  and  the  reports  and  accounts 
were  unanimously  adopted. 

STAR    LIFE    ASSURANCE. 

The  fifty-sixth  annual  meeting  of  the  Star  Life  Assurance  Society 
was  held  on  Wednesday  at  the  offices,  32,  Moorgate-street,  E.G.,  Mr. 
George  Lidgett  (deputy-chairman)  presiding. 

The  Secretary  (Mr.  H.  G.  Hobson)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Gentlemen, — I  have  to  express  my  regret, 
in  taking  the  chair  to-day,  that  our  Chairman,  Mr.  John  Vanner,  is 
not  with  us.  He  has  just  undergone  an  operation  for  cataract,  and 
as  soon  as  he  has  recovered  from  that  he  hopes  to  resume  his  place 
with  us.  I  must,  therefore,  ask  you  kindly  to  afford  every  possible 
indulgence  to  a  young  beginner  to-day  in  taking  the  chair  at  your 
annual  meeting.  In  moving  the  adoption  of  the  report,  I  do  not 
feel  it  is  necessary  to  adopt  any  tone  of  apology,  though  the  business 
of  the  past  year  has  been  somewhat  less  than  it  was  previously. 
Indeed,  I  am  rather  disposed,  on  the  other  hand,  to  congratulate  you 
that  we  have  done  so  good  a  business  as  we  have  under  all  the 
circumstances,  amounting  to  £1,200,000  of  new  business.  Several 
circumstances  have  co-operated  to  bring  about  a  reduction  in 
the  amount  of  business  that  has  been  done.  It  has  not  been 
a  good  year  with  the  British  offices  generally  ;  indeed,  it 
may  very  properly  be  questioned  whether  the  volume  of  assurance 
business  in  fiingland  has  not  really  reached  its  maximum.  At  any 
rate,  for  several  years  past  it  has  not  increased.  Moreover,  men's 
minds  hive  been  preoccupied  with  the  war,  and  this  has  not  tieen  so 
favourable  to  their  taking  out  policies,  probably,  as  if  there  had  been 
no  such  disturbing  circumstances.  Then,  as  far  as  we  ourselves  are 
concerned,  the  year  following  the  bonus  has  never  been  a  very  pro- 
gressive year.  I  presume  that  a  reaction  from  the  exertions  of  the 
previous  year  ensues,  so  that  all  concerned  generally  find  that  the 
business  falls  a  little  short  in  the  succeeding  year.  Then,  of  course, 
our  reduced  bonus  has  had  something  to  do  with  it.  We  foresaw 
when  we  adopted  the  3  per  cent,  basis  of  valuation  that  it  would 
have  advantages  and  disadvantages  ;  the  disadvantages  are 
temporary,  the  advantages  are  permanent  (hear,  hear).  Of  course, 
our  competitors  would  have  been  more  than  human  if  they  had  not 
waxed  eloquent  over  the  disadvantages  of  the  course  which  we 
adopted,  and  turned  their  blind  eye  to  all  the  advantages  which  we 
were  to  reap  from  it.  In  point  of  fact,  you  know  very  well  that  a 
very  real  advantage  has  accrued  to  the  society  from  the  course 
that  we  adopted.  The  society's  position  —  already  very 
strong,  as  you  know — has  been  still  further  strengthened. 
We  paid  away  £107,535  in  bonuses  as  it  was  ;  had  we  paid  away 
more  we  should  have  added  less  to  our  assurance  funds,  which  now 
stand  at  £4,823,000  odd,  and  is  rapidly  approaching  the  test,  on 
what  authority  I  do  not  know,  which  Mr.  Gladstone  years  ago 
applied  to  assurance  societies  of  having  in  funds  a  sum  amounting 
to  ten  times  the  premium  income.  The  reduced  bonus  did  not 
arise  from  the  profit  not  having  been  made,  but  from  our  retaining 
it  in  reserve  in  order  to  benefit  the  future  ;  and  we  thereby  brought 
our  percentage  of  valuation  down  to  the  basis  of  other  well-estab- 
lished offices.    The  prejudice  raised  by  it  will  soon  pass  away,  and 
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we  shall  look  hopefully  to  a  far  better  bonus  next  time.  Meanwhile, 
we  have  made  safety  the  first  consideration  (hear,  hear).  As  trus- 
tees, we  were  bound  to  do  so,  and  we  stand  by  it.  But  there  is 
another  reason  which  must  be  borne  in  mind— the  competition  for 
business  is  severe  beyond  measure.  Some  offices  have  greatly 
raised  the  cost  of  procuring  business  by  inordinate  terms  paid  to 
agents,  and  even  by  rebates  and  commissions  to  assurers  them- 
selves. It  is  a  course  of  action  which  has  most  foolishly  raised 
the  percentage  of  expenses.  We  do  not  propose  to  alter 
our  present  policy  in  this  respect.  Our  scheme  of  expenditure 
has  been  rigidly  held  within  the  old  limits — nay,  we  have 
even  reduced  the  average  expenses  during  the  year  from  167  to 
157  per  cent.,  which  is  no  unimportant  consideration.  You  will 
o  3serve  tnat  while  the  deaths,  according  to  expectation,  should  have 
b-'en  919,  they  only  reached  754,  but  as  the  claims  fell  on  policies 
for  a  sum  slightly  above  the  average,  the  amount  paid  was  a  little 
in  excess.  On  the  whole,  as  on  so  many  past  occasions,  we  look 
forward  with  well  grounded  hope  to  the  future.  We  shall  readily 
adopt  such  new  methods  as  give  fair  promise  of  advantage,  while 
we  continue  as  before  to  carry  on  an  honest  and  judicious  business. 
Before  sitting  down  I  must  notice  a  change  that  has  taken  place 
on  the  board  during  the  year.  Our  much-esteemed  colleague.  Dr. 
James  Spurgeon,  has  been  called  away  from  us  earlier  than  we 
might  have  expected.  We  recall  his  great  practical  experience 
with  a  sensation  of  real  loss  to  our  councils.  We  have  elected  in 
his  place  Sir  Clarence  Smith,  who  brings  to  us  a  fully  up-to-date 
experience  of  business  life.  He  is  away  from  England  at  the 
moment,  I  am  sorry  to  say,  under  the  directions  of  his  doctor, 
having  been  a  little  over-wrought,  but  he  hopes  to  be  with  us  early 
next  month.  I  do  not  know  that  there  is  anything  further  I  need 
refer  to  to-day,  and  therefore  I  shall  satisfy  myself  with  simply 
moving  the  adoption  of  the  report. 

His  Honour  Judge  Waddy,  Q  C,  seconded  the  motion,  which 
was  carried  unanimously. 

The  chairman  next  moved  the  re-election  of  Mr.  J.  Vanner,  Judge 
Waddy,  Mr.  T.  Morgan  Harvey,  and  Mr.  W.  Mewburn,  jun.,  as 
directors  of  the  company.  He  remarked  that  they  were  all  good 
men  and  true,  and  he  had  no  doubt  those  present  would  assent  to 
the  re-election  of  these  gentlemen  without  any  difficulty. 

The  Right  Hon.  Sir  Henry  Fowler,  M.P.,  in  seconding  the 
motion,  said  he  was  sure  they  would  all  sympathise  with  Mr. 
Vanner  in  his  long  affliction,  which  they  hoped  was  now  approach- 
ing a  more  happy  termination  than  they  at  one  time  expected. 
They  would  be  very  sorry  to  lose  him  from  their  midst  owing  to 
infirm  health  ;  it  was  satisfactory  to  know  that  he  was  fast  pro- 
giessing  towards  recovery,  and  they  would  certainly  welcome  him 
back  very  cordially  (hear,  hear).  With  respect  to  the  other  gentle- 
men named,  he  need  add  nothing  to  the  chairman's  remark  that 
they  were  all  good  men  and  true,  but  he  was  sure  all  con- 
cerned would  rejoice  to  see  them  continue  their  services  to  the 
society. 

DIVIDENDS    ANNOUNCED. 

RAILWAYS, 

Buenos  Avres  and  Pacific— Interim  dividtnd  at  the  rate  of  s  per  c  nt.  per 
ftnnum  on  thr  s*cond  preference  stock  for  the  half-year  ended  December  31. 

Chicago  Junction  Railways  and  Union  Stock  Yards  Co. — Dividend  of 
x}  per  cent,  on  the  preferred  and  a  dividend  of  2  per  cent,  on  the  common  stock, 
payable  in  London  on  April  4. 

North. Eastern  of  Uruguay  Railway  Co.— Interim  dividend  at  the  rate  of 
7  per  cent,  per  annum  upon  the  preference  shares,  and  7  per  cent,  per  annum  on  the 
ordinary  shares  of  the  company  for  the  half-year  ending  December  31,  1899.  The 
warrants  for  interest  will  be  posted  on  Saturday,  March  31. 

Western  Railway  of  Havana.— Interim  dividend  of  8s.  per  share. 

BREWERIES. 

Henry  Tomlinson,  Anchor  Brewery,  Sheffield.  —  Dividend  of  15  per 
cent,  for  the  half  year  ended  December  31,  which,  with  the  interim  of  ro  per  cent, 
paid  in  September  last,  equals  a  division  of  12^  per  cent,  for  the  year. 

Hudson's  Cambridge  and  Pampisford  Brbweries. — Dividend  at  the  rate  of 
7J  per  cent,  for  the  half-year  ended  December  31,  making,  with  the  interim  dividend, 
J2j  per  cent,  for  the  year  ;  ;Ci,i96  carried  forward. 

MINES. 

Australian  Gold  Recovery  Co. — Interim  dividend  of  2s  6d.  per  share. 

Brilliant  and  St.  George  United.— Dividend  of  is.  per  share,  payable  on 
asnd  inst. 

Kelly's  Queen  Block  Gold  Mining  Co.— Monthly  dividend  of  6d.  per  share, 
payable  on  23rd  inst. 

TRAMWAYS  AND   OMNIBUSES. 

Carthagena  and  Herrerias  Steam  Tramways  Co.— Dividend  at  the  rate 
of  24  per  cent.,  or  5s.  per  share. 

London  Street  "rRAMWAVs  Co.— Dividend  for  the  half-year  ended  Decem- 
ber 31  of  2s.  gd.  per  share. 

MISCELLANEOUS. 

A.  &  F.  Pears.— Interim  dividend  at  the  rate  of  8  per  cent,  per  annum  for  the  six 
months  ended  December  31. 

A.  &  J.  Stewart  &,  Menzies. — Dividend  for  the  half.year  ended  December  31  at 
the  rate  of  11  per  cent,  per  annum  on  the  ordinary  shares,  placing  ;^25,ooo  to  reserve 
fund,  ^£25,000  to  depreciation  account,  and  carrying  forward  ;Ci9,ooo. 

Aerated  Bread  Co, —  Interim  dividend  of  25.  6d.  per  share,  payable  on  April  3. 

^African  Steamship  Co.  —  Dividend  of  12s.  a  share,  which,  with  the  interim 
dividend  of  65.,  makes  18s.  a  share  for  1899. 

Anglo-Romano  Gas  Co.— Dividend  of  ^1,  payable  on  and  after  April  16. 

Anglo-Sicilian  Sulphur  Co.  ~  Interim  dividend  on  the  preference  shares 
at  the  rate  of  6  per  cent,  per  annum  for  the  half-year  ended  January  31,  payable  on 
SQth  inst. 

Bergvik  Co.— Dividend.on  the  deferred  shares  of  £1  per  share,  being  10  per 
cent  for  the  14  months  ended  December  31. 

British  and  American  .Mortgage  Co.— Dividend  of  3J  per  cent,  on  the 
ordinary  shares,  being  7  per  cent,  for  the  year. 

Direct  Spanish  TsLEr;RAPH  Co.— Dividend  at  the  rate  of  4  per  cent,  on  the 
ordinary  shares  for  the  half-year  ended  December  3r,  payable  on  April  x. 

Henry  Bucknall&  Sons.— Interim  dividend  for  the  half-year  ended  February 
•8  at  the  rate  of  6  per  cent,  per  annum  on  the  ordinju^f  shares,  payable  on  30th  inst. 

Masum  &  Barry. — Dividend  for  1899  of  los.  per  snare. 

Nicer  Co.— Second  special  dividend  of /;2  los.  per  share  on  the  fully-paid  shares, 
and  los.  per  share  on  the  partly-paid  shares. 


ScHWEPPES.— Dividends  on  the  preference  shares  2}  per  cent.,  being  balance  of 
5  per  cent,  per  annum,  on  the  ordinary  3i  per  cent.,  being  balance  of  7  per  cent,  per 
annum,  and  on  the  deferred  2  per  cent,  for  the  year. 

Shanghai  Waterworks  Co. — Final  dividend  of  25s.  per  share  for  r899. 

Spiers  &  Po.vu. — Third  instalment  of  4s.  per  share,  payable  on  April  1,  making 
T2S.  pershare  paid  on  account  of  the  dividend  for  the  year  ending  March  31,  igoo. 

State  Fire  Insurance  Co. — Dividend  at  the  rate  of  5  per  cent,  for  1899, 
carrying  forward  /^2,479,  against  ^^865  last  year. 

Theatre  Royal,  Drurv-lane.—  Interim  dividend  of  5  per  cent. 

Wellington  and  Manuwatu. — Dividend  of  5  per  cent,  on  the  share  capital 
for  the  year  ended  February  28. 


LV's  Queen  Block.— Crushed  2,084  'ons  of  quartz  for  a  yield  of  2,365  ck. 


MINING    RETURNS    FOR    FEBRUARY. 

Alaska  Mexican.  Crushed '12,969  tons  ore.  Estimated  realisable  value  of 
bullion,  $16,681  ;  saved  215  tons,  sulphurcts,  estimated  realisable  value  of  same^ 
$3,448. 

Alaska  United.— Crushed  17,590  tons,  estimated  realisable  value  of  bullion, 
$24,825;  saved  386  tons,  sulpburets  esiimated  realisable  value  of  same,  $3,663. 

Antenior  (Matabele).— Crushed  1,012  tons,  gold  689  oz. 

Associated.— Tr-atcd  at  oxidised  mill  2,100  tons  of  ore,  yielding  1,078  oz.  of 
gold  ;  at  sulphide  mill  3,037  tons,  yielding  2,685  oz.  of  gold.     Total  yield,  3,763  oz- 

Brilliant. — 2, 100  tons  of  stone  crushed,  producing  2,600  oz.  of  gold. 

Brilliant  Block. — Trial  crushing  of  171  tons  has  yielded  90  oz.  of  gold. 

Brilliant  Central. — Crushed  572  tons  of  quartz  for  a  yield  of  670  oz.  gold. 

Brilliant  and  St.  George.— Crushed  2,500  tons  quartz  for  2,721  oz.  of  gold. 

Ekokhn  Hh.l  Proi'Rietarv,  Block  10.-10,731  tons  crude  oie  treated  pro- 
ducing 1,856  tons  of  concentrates,  containing  62,240  oz.  silver,  1,211  tons  lead  and 
139  tons  zinc,  also  8,862  tors  of  by-products,  containing  98,390  oz.  of  silver,  512  tons 
of  lead,  and  i»9i6  tons  zinc. 

Cavlloma  Silver. —26,000  oz.  of  fine  silver  in  export  ores,  15,500  oz.  fine  silves 
in  bullion. 

Coi'iAFO. — 1,200  tons  of  copper  ores,  averaging  15  per  cent. 

Dolcoath.— Crushed  5,014  tons  17  cwt.  ;  tin  sold,  156  tons  17  cwt. 

Elmslie  Mountain  Maid  United  cleaned  up  235  tons  for  259  oz.  of  gold. 

El  Oro  Mining  and  Railway  Co. — For  January — Milled,  6,220  tons,  pro- 
ducing from  the  new  mill,  $84,056  ;  from  the  old  mill,  $11,500  ;  total,  $95»556- 

Fraser  Solth  Extended. — 245  tons,  212  oz.  of  gold. 

Golden  Age,  Lake  Way.— Crushed  834  tons,  obtained  588  oz.  of  gold, 

Hannan's  Brownhill.— Tons  of  ore  treated  at  mine,  5,240;  ounces  of  gold 
recovered,  5,811?  tons  of  ore  treated  at  smelters,  200;  ounces  of  gold  recovered, 
1,238  ;  totals,  5,440  tons  for  7,049  oz. 

Kei.i    *    "^  "  "      • 

gold. 

Lake  View  Consols.— Crushed  444  tons  of  ore,  yielding  262  oz.  14  dwt.  of 
gold.  Treated  by  cyanide  713  tons  of  sands,  yielding  382  oz.  12  dwt.  of  gold,  and 
2,675  toJ^s  of  slimes,  yielding  r.oii  oz.  8  dwt.  of  gold  ;  sulphide  ore  treated^ 
1,160  tons,  yielding  2,807  oz-  17  dwt.  of  gold.  Total  bullion  produced,  4,464  oz. 
II  dwt. ;  approximate  value,  ;Ci7,ioo.  Shipped  to  smelters,  500  tons  of  ore,  con- 
taining 7,550  oz.  of  gold  ;  approximate  value,  j£3o,2oo.  Total  return  for  month, 
12,014  oz.  II  dwt.  ;  total  approximate  value,  ;£47,3oo. 

Le  Roi.— 3,744  tons  shipped.     Total  estimated  gross  value  $58,654. 

Montana.— Gold,  1,210  oz.,  and  silver  3  920  oz.,  obtained  from  3,950  tons  of  ore 
crushed  in  the  mills. 

Mount  Lyell  Mining  and  Railway  Co.— From  February  8  to  March  7  in- 
clusive, a  total  quantity  of  23,752  tons  of  ore  has  been  treated,  the  average  assay 
value  of  the  ore  before  treatment  being  :— Copper,  2"88  per  cent. ;  silver,  2*50  oz.  per 
ton  ;  gold,  'og  oz.  per  ton.  The  converters  have  produced  during  the  same  period 
732  tons  of  blister  copper  containing -copper,  723  tons;  silver,  61,653  oz.  ;  gold, 
2,036  oz.     In  addition  to  3,507  tons  of  purchased  ore. 

Myalls  United  Gold.— Crushed  2,400  tons  for  a  yield  by  amalgamation  of 
261  oz.  of  bullion  ;  2,600  tons  of  tailings  were  cyanided  for  a  yield  of  281  oz.  of 
bullion  for  a  loss  of  ;^38o. 

New  Queen  Gold. -285  tons  crushed  realised  216  oz.  of  gold.  Cyanide  process 
jCi$o  from  1,200  tons  treated. 

New  Zealand  Crown.— Crushed  2,800  tons  of  ore,  yielding  bullion  to  the  esti- 
mated value  of  ;£s,t76. 

New  Zealand  Talisman.— Crushed  735  tons  of  ore  of  the  value  of  ^£3,229. 

pHCKNix  Gold  Mines. — Gullewa  Mine. — Crushed,  211  tons  ;  yield,  206  oz. 

St.  John  del  Rev.— Gold  produce  March  1  to  11,  jC9,ooS  yield  per  ton  '68  of 
an  oz.  troy. 

Union  Jack  Consolidated — Result  of  crushings  :— January,  300  tons  ;  yield, 
;^65o.     February,  550  tons  ;  yield,  jCg2$. 

Wentworth  Gold  — 520  tons  of  ore  crushed,  yielding  245  oz.  ;  besides  concen- 
trates, 17  tons,  containing  148  oz.,  and  crude  ore,  2  tons  10  cwt.,  containing  180  oz. 

WoNUALLi  (Deccan).  — 278  OZ.  gyld  from  667  tons  crushed  ;  mill  ran  596  hours  ; 
19  tons  concentrates,  assay  value,  1  oz.  6  dwt.  6  gr.  ;  assay  value  of  tailings  before 
concentration,  3  dwt.  1  gr.  ;  after  concentration,  17  gr. 


NOTICES. 

Messrs.  Barclay  &  Company  announce  their  intention  to  open  a  branch  at  Redhill 
as  soon  as  the  premises  *hich  they  have  acquired  can  be  completed.  An  agency  has 
been  opened  at  Bletchingley,  near  Kedhill.  .,    ,  ^      ,       „      ^ 

With  reference  to  the  External  Debt  of  Par.Tguay,  the  Council  of  Foreign  Bond- 
holders give  notice  that  the  Government  has  consented  to  the  reopening  of  the  con- 
version into  bonds  of  1896  of  the  coupons  of  1886  bonds  not  presented  within  the 
period  prescribed  by  the  arrangement  of  1895.  The  conversion  will  be  closed  on 
January  3,  1901,  and  will  not  again  be  reopened. 

With  reference  to  the  Debt  of  Guatemala,  the  Council  of  Foreign  Bondholders  ate 
informed  by  the  Banco  dc  Guatemala  that  by  an  order  of  the  Government  the  funds 
which  are  in  future  collected  in  respect  of  the  coffee  e.\port  duty  are  to  be  remitted  to 
and  retained  by  the  Deutsche  Bank  (Berlin),  London  agency,  to  the  order  of  the 
Banco  de  Guatemala,  but  not  to  be  withdrawn  until  such  time  as  it  is  decided 
whether  the  German  syndicate  is  or  is  not  obliged  to  pay  the  interest  on  the  external 
debt  due  December  30 1.1st.  .         ,.      .,    . 

In  the  matter  of  Messrs.  Sdber  &  Fleming,  Limited,  which  went  into  liquidation 
in  May,  1898,  the  liquidator,  Mr.  Tansley  Witt,  F.C..^.,  has  now  declared  a  third 
and  final  dividend  of  3s.  in  the  pound.  This,  together  with  previous  dividends, 
represents  i8s.  in  the  pound  payable  to  the  creditors. 

Prescott,  Dimsdale,  Cave,  Tugwell  S:  Co.  have  arranged  to  amalgamate  with 
their  own  the  banking  business  of  Messrs.  Thomas  Butcher  &  Sons,  of_Tring» 
Aylesbuty,  and  Chesham,  as  from  the  31st  inst.  _  Messrs.  Butcher  will  continue  to 
give  their  assistance  in  the  management  of  the  business. 

Messrs.  Robarts,  Lubbock  &  Co.  give  notice  that  they  have  received  instructions 
to  pay  £1  5S.  per  cent,  on  account  ot  ilie  thirty-fourth  coupon  on  the  bonds  of  the 
Consolidated  External  Debt  of  Venezuela  of  1S81,  due  on  February  15,  1898. 

The  Council  of  Foreign  Bondholders  have  received  advices  from  the  Managua 
branch  of  the  London  Bank  of  Central  America  announcing  the  remittance  to  the 
London  City  and  Midland  Bank  of  bills  amounting  to  .£2,364  i6s.  yd.  for  account 
of  the  service  of  the  Nicaragua  railways  mortgage  bonds  of  1886,  due  on  July  i. 

The  Standard  Bank  of  South  Africa,  Clement's-lane,  announces  the  numbers  of 
bonds  of  City  of  Cape  Town  5  per  cent,  municipal  loan  drawn  for  repayment  on 

Mr.  Robert  Gillespie  Reid,  of  Montreal  and  Newfoundland,  has  been  elected  a 
director  of  the  Bank  of  Montreal  in  succession  to  the  late  Mr.  W.  \V.  Ogilyie. 

Messrs  C.  J.  Hambro  &  Son  announce  the  numbers  of  288  bonds  of  Series  i  aiid 
3,045  bonds  of  Series  2  to  Series  8  of  the  City  of  Rome  4  per  cent,  loan,  drawn  m 
Rome  for  payment  on  April  r.  ,     ,   . 

The  directors  of  the  Brentford  Gas  Company  state  that  the  withdrawal  of  the 
invitations  to  tender  for  debenture  stock  lately  issued  was  caused  by  the  discovery  of 
the  omission  of  a  formality  in  the  notice  convening  the  meeting  on  February  11^ 
1808,  at  which  authority  for  raising  the  money  was  believed  to  have  been  obtained. 
The  invitations  for  tender  will  be  re-issued  after  a  meeting  has  been  duly  convened 
for  the  purpose.  , 

Baring  Brothers  &  Co.,  Limited,  publish  the  numbers  of  115  Moscow  Jaroslaw.  5 
per  cent,  bonds  which  have  been  drawn  for  payment  on  June  1. 


March  17,  1900. 


^be  Jnveetote'  IReview* 
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TRAMWAY    AND   OMNIBUS    RECEIPTS. 

HOME. 


Name. 


Period. 


Ending. 


I  n  d 


Belfast  Street 

Birmingham 

Midland 

Birmingham  City  . 
Blssstngton         and 

Poulaphouca 
Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 
Dublin      and      Bles- 

sington    

Dublin  and  Lucan  . . 

Dublin  United 

Edinburgh  and  Dis 

trict 

Edinburgh  Street  . . 
Gateshead  and    Dis' 

trict 

Glasgow 

Harrow  -  road       and 

Paddington 
Lea      Bridge       and 

Leyton    

London      General 

Omnibus    

London  Road  Car  . . 

Provmcial 

Rossendale  Valley  . . 
South  London  J  .... 
South  Staffordshire,. 
Wigan  and  District . . 
Woolwich  and  South 

East  London 


Week 


Mar.  10 


Month 
Week 


Feb. 
Mar.  10 


1.976 

723 
4,104 


2,569 
314 

82 


70 

3.475 


2,343 
545 


6:2 
'.951 


772 

2r,S39 
6,908 
2.134 

169 
'.331 

64; 

332 


Increase 
or  De- 
crease 
on 
1899. 


Weeks 

or 
Months. 


Ag^egate  to 
Date. 


376 


-4^ 

+  25 
+  329 

+  3 

+  ■10 

+33 

+  25 

+  ■> 
+  12 
+  293 

+202 
-22 

— 109 
+  ■■4 


+  79 

+  '.137 
+  441 
-55 
—  1 
-43 
+57 
+  ■9 


Amount. 


+  37 


£ 

'9.585 

7,°35 
39.328 

65 

25.876 
3.183 


876I 
535! 


Inc.  01 
Dec. 

jn  1899. 


+2>5 
+  i,;Si 


+  9 


+  '.077 
+  74 


+  30 
-2S 


33,723;    +2,4" 


22.5951        -361 
5,356        -371 


30,286 

2,14^ 

7.340 

159,107 

6j,7g 

21,378 

1,59' 

12,422 
5.956 

2,934 
3.  to  I 


+  16 
-2o3 

-♦565 

-I. '97 

-80J 

-637 

-93 

—  1,125 

+21 

+  115 

+22S 


t  From  January  I.       %  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine . 

Barcelona 

Barcelona,  Knsanche 

y  Gracia     .... 
Brazilian  Street 

Brisbane    

Buenos     Ayres     and 

Belgrano    .... 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na  &  Herrerias 

Gothenburg 

Lombardy  Road  . . . 
Twin  City  Rapid . . . 

Do.  Net    


£, 

£ 

£ 

Week 

Feb.  12 

5.205 

-36, 

* 

3'.2li 

1. 

Mar.  10 

1.47' 

4-143 

■6,994 

„ 

,.    10 

182 

-93 

* 

2.147 

Month 

Jan. 

R.  434(4 

+i3S 

H 

49.444 

Week 

Nov.  22 

1,562 

+4.4 

— 

Week 

Dec.  10 

2,574 

4-770 

• 

- 

Feb.  10 

$30,220 

4- $730 

t 



Month 

Nov. 

$56,876 

-$7,783 

$72,841 

Week 

Mar.  10 

■3t 

+  25 

10 

j,fot 

,.       lO 

1. 515 

+  116 

10 

■4,335 

Month 

Feb. 

5,823 

4-1,145 

2 

12,087 

Week 

Dec.  27 

4(' 

—  3^ 

— 

— 

Month 

Feb. 

97J 

-7 

« 

2,036 

,, 

Dec. 

$236,629 

4-$268,i 

§ 

$2521733 

1. 

■  * 

$■35,369 

+$.6695 

« 

$1365^2. 

i, 

-  3.536 

+  5,o>o 

-537 
+838 


4-  2.7,212 

—  $25,IC2 

4-174 
+  l,Oy7 
+  1.947 

4  16 
+$352077 
4- $214495 


*  From  January  i. 


t  From  April  i,  1898. 
^  From  July,  1899, 


§  From  October  r. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alabama  and  VuKsnuuc  R.viiavay.— Traffic  rece'pts  for  month  of  February, 
^(75,000  ;  increase  §27,000. 

ALCOV  AND  Gandia  Raii.way  AND  Harbol'r  Companv. — Traffic  receipts  for 
week  ending  March  ro,  Ps.  6,ooo ;  decrcase.Ps.  7,230.  Aggregate  from  January  i, 
Ps.   88,200  :  decrease,  Ps.  32,300. 

Assam  Bengal  Railway  (Chittagong  Section). — Traffic  receipts  for  week 
ended  February  10,  Rs.  29,439  '■>  increase,  Rs.  1,749. 

Assam  Bengal  Railway  (Gaukati  Section).— Traffic  receipts  for  weekended 
February  10,  Rs,  2,938;  decrease,  Rs.  860. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  February  17, 
Rs.  22,081  ;  increase,  Rs.  4,357.  Aggregate  from  January  i,  Rs.  153,558  ; 
increase,  Rs.  13,123. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  March  10, 
j£6,668.     Aggregate  from  July  i,  ;(Ji23,03i. 

Kgvptian  Dklta  Light  Railwav.  —  Traffic  receipts  for  the  week  ended 
February  17,  ^692 ;  increase,  £^i,^.  Aggregate  from  July  i,  ;£i6, 793  ;  inc.ease, 
;C9>20i. 

Great  WerTERN  op  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
February  3,  47,534  milreis  ;  increase,  19,795  milreis.  Aggregate  from  January  i, 
283  915  milreis  ;  increase,  118, u8i  milreis. 

LucKNOw  SiTAPUR  RAILWAY. — Traffic  receipts  for  13  days  ended  February  lo, 
Rs.  24,931  ;  increase,  Rs.  1,987.  Aggregate  from  January  i,  Rs.  148,832  ;  increase, 
Rs.  13,35^- 

New  Cape  Ce  itkal  Railway,— Traffic  receipts  for  week  ended  February  17, 
,j^5i8  ;  decrease,  ,,^33. 

New  Oklf.ans  and  N.E.  Railway.— Traffic  receipt.s  for  month  of  February, 
$160,000  ;  increase  $50,000. 

ROHILKUND  AND  KuMAON  RAILWAY  —  Traffi-  receipts  for  week  ende  1 
February  10,  Rs.  5,493  ;  decrease,  Rs.  255.  Aggr-gatefrom  January  i,  Rs.  28,228  ; 
decrease,  Rs.  3.070. 

South  1!eiiak  Railway.— Traffic  receipts  for  week  enJed  February    1?,    Rs. 


ViCKfiiiuR(;  Shievepori'  AND  Pacific  Railway.— Traffic  receipts  for  month  of 
February,  $56,003  ;  increase  87,000. 

Villa  Maria  and  Rufino  Railwav.— Traffi:  receipts  for  week  ended  March  10, 
jCiZj  ;  increase,  ^7.     Aggregate  from  January  1,  ;^4,3ii  ;   increase,  £,6-^(). 

West  of  India  Portugijese  Railway. — Traffic  receipts  for  week  ended 
February  17,  Rs.  5,692  ;  decrease,  Rs.  3,9 '9. 

Western  of  Santa  Fe  Railway. — Traffic  receipts  for  week  endeJ  March  10, 
$|3,9o;  increase.  $18,970. 

English, 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  March  10 
amounted  to  ,^1,093  ;  an  increase  of  .^£56.  Total  receipts  from  January  i,  ;Cio,o8i ; 
an  increase  of  ;^i93. 

CoCKERMOUTH  AND  Keswick  Railwav. — Receipts  for  week  ending  March  lO, 
X,'84i :    decrease,  £>t.     Aggregate  from  Janu.ary  i,  ^8,227  ;  decrease,  £,s7- 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  weekended 
March  10,   ,^^371  \  increase,  £14,.     Aggregate  from   January    r,    ^3,588  ;   increase, 

;^I27. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  March  41 
;Ci,432  ;  increase,  £1^7. 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half, 
year  to  date. 

Name. 

Amt. 

In:,  or 

dec.  on 

1899. 

6  £ 

Amt. 

Inc.  or 

dec.  on 

1899. 

Brecon  and  Mertbyr. . 

MV  10 

1,469 

-97 

10 

15.914 

+  566 

Cambrian         

City  and  Soutb  London 

,,11 
■  1  II 

4,Eoo 
1.303 

+44 
+  231 

« 
« 

43,162 
11,775 

4-810 
+631 

Fumes              

It  II 

10,043 

+  697 

* 

97,475 

+  7,823 

Great  Cent,  (late M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

>i  II 
ii  II 
II  II 
■  •  II 

t54.395 
87,160 
100,823 
191,970 

+  6,043 
+  I|4S4 
+  1,399 
+2,950 

ro 

10 
10 
10 

512. 201 

826,121 

935,613 

1,836,400 

+  -,3,853 
+3,47» 
-9.90a 

+28,190 

Hull  and  Barnsley    .. 

II  II 

8,560 

+  966 

13 

79,140 

+  8,627 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &   S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

1)  II 
II  10 
■  >  II 
II  II 
II  II 

93i795 

47,333 

241,923 

8  7''i8i3 

5,635 

+  822 

—9^0 

+5,032 

+  2,o68 

+  424 

13 
10 
10 
10 
10 

918,134 

464,601 

2,306,(71 

087,767 

53-539 

-  7,941 
—  11,291 

+  3517 
4  10,607 
+  1.877 

Metropolitan 

Metropolitan  District 
Midland 

II  I' 
II  II 
•1  II 

17.307 

8,45» 

200,732 

+  1,089 

+  363 

-4,293 

ro 
10 

173,169 

85,663 

■.955,919 

+  7,814 

+  635 

-4,653 

North  Eastern 
North  London 
North  StaSbrdshire  .. 

II  II 
II  II 

II  II 

158,359 
10,013 
17,029 

+  2,27/ 
+  252 

+640 

10 
10 
10 

1,489,968 
99.508 
162,920 

-1,918 
-1,166 

-3.764 

Rhymney 

II  ii> 

5,»76 

-2J3 

10 

49,25o 

-4,286 

South  Eastern  and   London, 
Chatham,  &  Dover 

II  10 

69,643 

+  1,^45 

* 

679,488; 

+  2,634 

TaffVale         

II  10 

16,942 

-766 

10 

158,0211 

-13,173 

t  Includes  receipts  of  London  extension. 

§  Includes  Waterloo  and  City  Railway 


*  From  January  i, 
receipts. 


SCOTCH    RAILWAYS 

Caledonian       

M'rii 

77,878 

+3,025 

6 

44S1566 

•♦  9,79« 

Glasgow  and  South- Western 
Great  North  of  Scotland 

II  10 
„  10 

20,870 
8,136 

+  472 
+  13 

6 
6 

168,822 
42,420 

+  i,35t 
-6,423 

Highland          

•  1  II 

8,504 

+498 

3 

16,692 

+  496 

North  British 

II  II 

78,349 

+  4,150 

6 

436,690 

+  ',374 

IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

MV.  9 
•1     9 

2,128 
5,066 

-343 
+92 

10 
10 

19,823 
47.573 

-527 
-.64 

Cork,  Bandon  and    .  Coast 

II  10 

1,290 

+82 

t 

11,80. 

-5" 

Great  Northern 

1.     9 

15,015 

+338 

10 

139.576 

+  74S 

Midland  Great  Western 

II     9 

9907 

+  4M 

10 

92,416 

+  12,0CO 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

■:.', 

751 
4,673 

-  lo-j 
-131 

10 
10 

8,059 
36,988 

-370 

-1,335 

t  From  January  i. 


A  petition  is  being  circulated  here  and  in  Paris  among  bondholders  of  thi  Turkish 
Lottery  loan  for  the  object  of  obtaining  the  increase  of  the  coefficient  of  redemption 
from  58  per  cent,  to  75  per  cent.  The  p-Jiition  will  he  forwarded  to  the  Council  of 
Administration  of  the  Turkish  Public  Debt.  Any  adhesions  are  to  be  addressed  to 
V.  S.  Ruelens,  24,  Queen  Victoria-street,  E.C. 

The  directors  of  the  Assam  Comp  inv  have  appointed  Mr.  James  Sortain  Kulbert 
to  be  secretary,  with  a  seat  on  the  toard. 

It  is  announced  that  the  half-yeatly  interest  due  on  April  i  next  on  the  Province 
of  San  Paulo  (Brazil)  5  per  cent,  steriing  loan  of  1888  for  ^787,1:00  will  be  paid 
on  and  after  the  2nd  prox.,  at  the  counting  house  of  Messrs.  J.  Henry  Schroder  & 
Co. 

Messrs.  N.  M,  Roilii?child  &  Sons  announce  that  the  dividends  due  April  i  on  the 
Chilian  4^  per  cent.  loan  of  1895,  and  on  the  scrip  of  the  Unit-d  States  of  Br»zi 
5  per  cent,  funding  bonds  will  be  paid  by  them  on  and  after  the  2nd  prox. 
Saturdays  excepted. 

Messrs.  Seligman  Brothers  arn^unce,  in  accordance  with  the  notice  g'ven  by  the 
Financial  Agent  of  tKe  Mexican  (-overnment  on  September  30  la^it.  that  the  5 
per  c^nt.  bonds  of  the  Mexicai  Naiion.il  Railway  of  Tehuintepec,  which  have  not 
been  converted,  and  are  still  in  ci^c  lation,  will  be  paid  offion  April  2  next  at  par, 
together  with  three  months'  ac.:rued  interest,  at  their  counting  hou^ie,  i8,  Ausiiu 
Friars,  E.C. 

Messrs.  Robert  Brooks  &  Co.  notify  that  as  the  lease  of  the  premises  in  St.  Peter's* 
chambers,  Cornhill,  has  expired,  their  future  address  will  be  ir,  St.  Benet-piacs, 
Graccchurch-street,  E.C. 
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prices  (Sluoteb  on  tbe  Xonbon  Stock  lEycbauGC. 

Throughout  the  Investors'  Rf.vikw  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buj^ing  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  .ire  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  cjuotedin  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  *'  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  him.self  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.  F.  or  Snk.  Fd.,  sinking  fund ;  Ceris.,  certijicates  ;  Debs,  or  Dbs.,  debentures  ;  Db.  or  D.  Stk.,  debenture  stock  ;  Pf., 
Vrf.f  or  Vref.y  preference  ;  Prefd.  or  Pid.,  ^re/crred;  Did.,  deferred ;  h,  or  htd.,  iimited ;  Sh-^s^are  ;  A' s.,  annuities ;  Cu,  or  Cm.,  cu/tiuiatiz'e  ;  Gu.  or  Gu&r.,  guaranteed  ; 
Bds.,  bijftds ;  S.,  Sr.  or  Ser.,  series  ;  In.,  Ins.  or  Insc.,  inscribed;  Dr.,  Vrgs.  or  Diwgs.,  drawings;  Sig.  or  Slr\g.,  steriing ;  Lia.,  iiabie  to;  Sp.  or  Surp,,  surplus;  Per.  or 
P&r^.,  perpetual;  L,n.,  Hen  ;  ho.,  ioan. 

The  dates  following  thenames  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  tlieir  nominal  amount  is  given  with  the  name,  so 
^hat  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


1903 


1910 
1913 


2Jp.c     (Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 
Canada  Gv."Intcl.Rly. 

Do.  do. 

Do.  Bond    

Do.  Bonds  ..  ,, 

Egyptian  Gov  Gar.    . . , 

Greek  Guar  .Loan   

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.  1 855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1834-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do        Deb  Stk, 


,  Z919-29 


100 
103J 
7 
102 
106 
108 
108 
102i 

93 
105i 
103 
391 

52i 

54 

69J 
104 
100 


CORPORATION  AND  COUNTY 
STOCKS. 

JiRBE   OF  STAMP   DUTV. 


Metropolitan  Con T929 

Do 1941 

Do.  1920-49 

LC.C.  Con. Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond.  Bds.. .1899-1902 

Do .1900-1912 

Do.,  Debs.  Sep S.F.19J6 

Do.,  Deb.  Stk ,1927-57 

Barnsley *l9i6-46 

Barry    1914-46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  2I  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton 1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do T914-54 

Cheltenham 1971 

Chichester   ,  19x6-46 

Coventry 1917-57 

Croydon  

Do 1940 

Derby   1920-50 

Devon  C.C 917-33 

Dewsbury    1930 

Dorset  County  1922-32 

DouglasC  I.  of  Man) 1926 

Dover   '913-43 

Dublin M  . .      1944 

Eastbourne 1920-40 

Edinburgh  1924 

Do 1927 

Exeter 1917-57 

Glamorgan  County  1914-34 

Glasgow 1914 

Do 1921 

_,Do 1925-40 

Gloster 1915-55 

Grimsby   1913-47 

Hampshire  County  ....  1914-34 

"'"'•y ■913-43 

Hairogate   1914-34 

Haiilings '915-54 

Hertfordshire  C.C 1916-36 

Hcston&Islcw'th  U.D.C.  1915-35 

Huddcrsfield 1934 

Hull  (ist  iss.)  ...  

Inverness 9'4*44 

Ipswich    1953 

Lancaster 1919-55 

T-eeds  1927 

I-eicesler 1934 

Lincoln 19x9 

Liverpool ^  ...... 

f)o.  Rd..Slk^  I»J3 

»Uncb<8ter.,.   1941 


111} 

105 
91 
80 
102 
lOOJ 
99J 
102 
95 
98} 
96} 
99i 
97* 
96 
115 
104, 

91: 

100: 
100 
111} 
102 

97} 
115 

94 


110 
1001 
100} 
981 
95j 
117} 
100} 
lOOJ 
100} 
103 
lOOJ 
99} 
97} 
109 
100 
102 
94> 
89} 
100 
105} 
101} 
905 


lOOJ 
99} 
98 

lOOJ 
915 
97 

100} 

IZl 
99 

102 
98 


Corporation,  &c.  (continue^ : — 


121 
90} 
1021 


Name. 


Middlesbro 

Do 

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do 

Newcastle-under-Lyme. . 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    2|Rd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.Stk.    .. 

Ramsey      

Ramsg.ite 

Reading   

Do.      

Rhyl  U.D.C 

Richmond  (Surrey)  .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'   

Sheffield  

Shipley  U.D.C 

Somerse   Co 

South  Shields 

Southampton 

Southend-on-Sea    

Stafl^sC.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea    

Do 

Taunton ipi 

Tees  Conserv.  Deb.  Stk. 
Thames   Conserv.    "A' 

Deb.  Stk 

Do.      "B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells    

Tyne  Improv.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwicb 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan 

Windsor   

Wisbech   

Wolverhampton 

Do 

York 


1909 

1911-13 
191S 

1915-35 
1936 

1915-36 

1909-44 

i9'5-55 

1952 

1951 
1916-46 

1942 
1918-58 
1916-46 
191S-45 
24  &  27 
■9I3-33 

1920-40 
l9'5-55 

1962 
1953 
1942 

«9'5-55 
1915-50 
192S-57 
I9I5-35 
1923-33 
1915-45 
1915-45 
igifi.^6 

1915-35 

1914-54 

1932 

r9"5-35 
1922-32 

'955 

83-9-43 

1947 

1954 

1954 

1913-43 

1931 

:9iS-52 
1913 
1929 
1932 
1930 
1929 
194s 
'915-35 
1914-44 
1918 

19'5-5S 
1921 

'9'8-55 
'947 
1932 

1924-54 

1916-41 


104 

101 

100} 

102 

110 

121 
95} 
97} 

100} 

101} 

105 

100} 
98 

102} 
97} 
994 
99} 

107} 

IOC 
94) 
93 

100 

117 

102} 

103 
93 
97} 
93} 
98 
83} 
97} 

102 
99 
96} 
97 

101} 
99} 


101} 
118 
103 
99 
96} 

100} 
100} 
99} 
100} 

103} 


101 

102} 

105 

99} 
101 

97} 

97} 

99 
100} 

99} 
105} 
111 
101} 
101 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT  SECURITIES. 


SUBJECT    TO   STAMP   DUTY. 


BelfaslCity&  Dis.Watr. 

Red  Stk „  1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred. 

Do.    do.    Irred 

Bristol 

Burnley 1933 

Chesterfield  Gas  and  W'r, 1916-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...      10^6 

Hull  (2nd  iss.)  :... 

Leeds  Deb 1027 

Do ..:. 

^  Do 1977 

Leicester 1919-44 

Manchester...... 

Do 1928 

Sheffield ...1906-1016 

Do 1925-36 

Do '925 

Southampton   S.I". 

Stockton  Morts 1908 

Worcester.... ,,..,«....     1950 


10<s} 

101 

134 

119} 

119 

106 

94} 
102 

97J 
117 
114 
lOP 
100 

98: 

138^ 
100 

loe: 

109 
100 
101 
103} 

loo 


British  Columbia 1907 

Canada,  '*  Intercol.  Rail,"    1903 


Name. 


Do. 
Do. 
Do. 
Do. 
Do. 


1125 

106) 

104} 

107 

1C6 

103 

101 


1917-23 


(Bonds)   1904-5-6- 

Reduced 1910 

Bnds 1909-34 

Loan  l9'o-35 

Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 

Do         1879    

Do.        i88i    

Do 
Ceylon . . 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink,  Fd 1923 

Manitoba  Debs ...    1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  .,    1947 

Do.  do   

New  South  Wales  1897-1902:103 

Do.  1903-5-8-9-10  103 

New  Zealand    1914 

Do.  Cnsls.  ip.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drc;s.) 

Do.  StrTg.  IJds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  igii-1920 

Do i899-i9i6a03} 

Do.  1929    j]07 

Do 1916    1105 

Do.  191 7- 1 8-24 1 103 

Tasmania 1897-19011103 

Do 1908-11,1913-14-201104 


Colonial,  &c.  {confinuedi:— 


106) 
105 
103 
108 
107 
105 
ICOJ 
101 
110 
119 
107 
101 
113 
111 
SU 
9U 
EO 


113 

101} 

101) 

106 

103 

111 

107 

105 

106 

ICl 

100) 

114) 

110) 


CO 

Name. 

8 

« 

B, 

N.  S.  Wales  Stock  Insc. 

1935 

99 

4 

N.Zealnd.Con.Stk.lns. 

1929 

112 

3i 

Do 

1940 

106 

1 

Do.        Inscribed 

'945 

«b 

3 

Quebec  (Prov.)  Ins.  Stk. 

1937 

91 

4 

Queensland  Stock  Insc 

1915-24 

111. 

't 

Do.                   I 

921-4-30 

Itib, 

3} 

Do. 

'945 

lUV 

3 

Do. 

22-47 

99 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44 

loe 

4 

S.  Austiln. (1882-7)  R'g- 
Do.        In.  Stk.  Reg 

1916-36 

10a 

34 

'939 

1U7 

3 

Do. 

1916-26 

97 

3 

Do. 

1916 

97 

3} 

Tasmanian  Insc.  Stock. . 

1920-40 

1C5. 

4 

Do. 

1920-40 

112 

4 

Trinidad  Insc.  Stock 

1917-42 

iU9 

3 

Do. 

1922-44 

96 

4 

Victoria  Rly.  Loan   81 

Inscribed  Stock 

1907 

103 

4 

Victoria  Insc.  Stock      1908-13-10 

105 

4 

Victoria  (1885)  Ins.  Stk. 

1920 

111 

34 

Do.      Inscribed  Stock 

1921-3-6 

105 

4 

Do.                do. 

1911-26 

1U7J^. 

4 

W.  Austral.  Insc.  Stock 

'934 

115 

4 

Do. 

1911-31 

107 

34 

Do. 

'915-35 

104} 

3 

Do. 

'915-35 

95 

3 

Do. 

1916-36 

9b 

3 

Do 

1927 

95 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


Trinidad  De'is.,  an.  drw.i  p  c 

Victoria 1S99-1901 

Do.      .  ■  .^ 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     190B-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


102 
100 
10  i 
1C4 
104 
103 
103 


REGISTERED  AND  INSCRIBED 
STOCKS. 


No 


34 


34 


34 


34 


stamp  duty  except  fur  Canada  4  p.c. 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44 107 

Barbados  Insc.  Stk 1925-42JIO2 

194. 


British  Colum.  Insc.  Stk. 

British  Guiana  Insc 1935 

Do.  do.  Stock  . .  1923-45 
Canada  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c. )  Regd.  1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Sik.  Regd 1938 

Do.  Insc 1947 

Cape  G  .  Hope  Regd.   ..  1917-23 
Do.  (Ln.  of '83)  Insc.   ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    ....      1934 
Do*  ....      1940 

Grenada  Insc  Stock....  1917.42 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc,  Stock ....      1934 
Do.  ....  1922-44 

Mauritius  Inscribed  .. ..      1937 
Natal  Consd.  Stk.  Insc,     1937 

Do.  1937 

Do.    Inscribt-d  Stock..  1914-39 
Newfoundlan    Inscribed  1913-3S 

Do.  19  !S 

Do.    Consd.  Stk.  Ins  .     1936 

N.  S.  Wales  Stock  Insc,     1933 

Dc.  1924 

Do.  igiS 


95 
109 

96 
104} 
107 
1C6 
108 
101 

91 
109 
110 
109 
103 

96 
11 5j 
100 
105 
104 
110) 

96 
114) 
111 
112 
103 
104 
109 
103 
116} 
105 
104} 


.\Tgentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.      5  p.c.  Trsy.  Convs.  18" 
Do.      4}  p.c.  Interl.  Gld.  18 

Do.      4Jp.c.  Stlg 18 

Do.     3}  p.c.  External  ..  18 
Do.     4  p.c.  Ry.  Gu.ir.  Res . . 
Do.     4  p.c.  Law  3378..  ..1897 
Do.     4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding 

Buenos  Ayres 1824 

Do.  18S2-3-6 

Bulgarian il 

Do.       Mort.  Bonds  ... .  1892 

Chilian 1885 

Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1887 


'893 

i8y5 

1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  .\pl.  '95  bydwgs.     1901-1S 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4)  Gold ir  " 

Colmbn.i4t03p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs.   . . 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

CosiaRica  ".\"  

Do.       "B"    

Danish  Gold    1914 

Do.    1897 

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypt'nIns.Slk.lia.Stp.Dty  1890 
Do.  State  Domain     ....   1878 
Do.  D.  Sanieh    Red.    ..   1905 

EntreKios i886-8 

Do.     I'ndg.  Ln.  Bds.1894-1921 
Do.    dr.      Parana  City 


91 

74. 

71 

70 

69 

74 

50 

59 

60} 

66}. 

63 

63 

64 

85 

85 

87 

87 

79 

84 

79' 

85 

89 

79 

81- 

85 
101 
105- 
105 
100 

98 

81} 

16 

31 

31 

3T 

31 

32 

25 

89 

89 

24 

98) 

icy 

101 
42 
42- 
43: 
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Foreign  Stocks,  &c.  continueii):  — 


.6/ 

t6/ 

18/ 
10/ 

4 
6 

4 
3 
6 
5 
5 
5 
fi 
6 
5 
4 
3 


Greek 1 

Do 1884 

Do.  Rentes 

Do.  (Pirxus-Larissa  Ry.)  . 
Do.  Fundg.  Loan   

Guatemala  Extl.  Debt 

Hawaiian    

Hondums 1867-70 

Hungarian  Gold  Rentes. . , . . 
Do.  ....  il 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 


Japan  5  p.c. 
Me;  ' 


3l 


3i 


59/ 


>xican(Nat.R  Tehuantp  c). . 

Do.        P'.xtrl 1890 

Do.      Extrl.  1893     

Do.         ntrnl.  Cons.  SIvr 

Nicaragua  1886 

Norwegian   Bonds    

Do.  do.       1888 

Do        3^  p.c.  Ends 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Portuguese  3  p.c. ,  1853-84 

Russian,  1822,  ;£  Strlg 

Do      1859 

Do.      (Nicolas  Ry.)  1867-9  . . 

Do.      Transcauc.  Ry.  1882  .. 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1*91  . 

Do.      Bonds      

Do.  Ln.  (Dvinsk   and  Vitbsk) 

Do.     Rentes 

Salvador  1 889 

S   Domingo  4s.  Unified     ..   1980 

San  Luis  Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  1888  .... 
Santa  F6  1883-4 

Do.     1888 

Do.      W.  Cnt.CoI.  Rly.)Mrt. 

Do.    &  Recoiiq.  RIy.  Mort... 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Do.    Sealed  Bonds 

Swedish  1880 

Do.      1888 

Dc.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. ..1903-42 

Tucuman(Prov.)i888 

Turkish    Seed,  on   Egypt.  Trib, 
Turki       Egp  1  Trib. ,  Ott.  Bd.  ,'94 

Do.     Priority  1890 

Do.    Convted  Series,  "  B" 

Do.     CustcmB  Ln.  i386 

Uruguay  Bonds  1896  

VenezuelaNewCon.Deb    i83r 


39 
39 
34 
38 
46 
22 
103| 

97 

81 
111 

94 
103 
101 


43i 

521 

8» 

85 

99 

la 

24i 
1J4 

87 
100 

85 
101 
101 
100 

95 

99 

94J 


100 
86 
37i 
55i 
38 
3a 
61 

101 
703 
98 
91i 
93i 

101 
60 

103 
98 
96j 
46i 
93i 
62i 
25 


COUPONS    PAVABLE   ABROAD. 


5 

5 
5 

u 

3 

li 

3 
3 
3 

S 

ii 
3 


3i 


Argent.  Nat  Cedla.  Sries,  "B".    37i 
AustrianSter.  Rnts.,exiofl.,i368    82 
Do.    Paper  do.     1868    80 

Do.        do.  do 83 

Do.    GldRenlesiSya  100 

Dutch  Certs,  ex  r    gldrs   80 

Do.        Bonds    91 

Do.        Insc.  Stk 91 

French  Rentes  102 

Do.    1878, '81-4.,  Red 101 

German  Imp.  Ln  1891 86^ 

Do.  do.  1890-4 86 

Italian  Rentes,  ex  25  fr 93^ 

Japan  Cons.  Ln.,'g2,  3,  &  s,Red.    48 

Prussiin  Consols   95 

,,       Cons.  Stg.  Ln.  i89t B7 

Spanish  (Unsealed) — 

Utd.  States,  1877,  Red 1907  120 

Do.  189s,  30  yrs 139J 

Do.        Maschsetts  01.  1935  107j 
Virginia  Cpn.  Bds.,  3  p.c.  from 
July,i90i    91 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


4 
6 
4i 
3 


13 
6 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Ord 

Do.    Prefd 

Do.    Defd.  Ord.,  No.  i 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Centra  Lond.  .£ioOrd.  Sh. 

Do.    P.e.   Half.Shares.. 

Do.    Def.    do 

City  and  S.  London    

East  London,  Cons   

Furness 

Glasgo    and  S    West.  Pfd. 

Do.  do  Dfrl. 

Great  N.      Scotland,  Prfd. 

Do.  Dfd    I 

Great  Northern,  Prefd 

Do.    Consolidated    "A"f 

Do.  do.  "ij"' 

Highland      I 

Isle  of  Wight,  Prefd  ...'.'" 

Do     Defd ; 


225 
110» 
114i 
140 
93 
3 
IJ 

109i 

10 
5 
5 

66 
7i 

96* 

77 

62 

81 

24 
117 

50 
iSli 

5^i 
115} 


British  Railways  f^coniinued)  :- 


Last 

Div. 


Name. 


7l 
6 

3 

4 
7 


4 
1.5/ 

3/ 


li 

3 

3 


Lanes.  Derbys.  and  E.  Cst.      3 
L.  Brighton  .ind  S.  C.  Ord. 1174 

Do.     Prefd.  Ord 183 

Do.  Contgt.RightsCerts.    16J 
Lond  and  S.  Western  Ord.ll92| 

Do.    Preferred    !l23 

Lond.,  Tilb.,  and  Southend  Wj 

Mersej*,  ^10  sh.ires    | 

Metropolitan,  Consid .      ..109 

Do.    Surplus  Land    1  83 

North  Cornwall,  4  p.c.  Pref.  104} 

Do.     Deferred     !  23i 

North  London 214 

North  Staffordshire    jl20 

Plymouth,  Devonport,  and 

S.  W.  June.  £,\o '    9i 

Port  Talbot  ;^io  Shares    ..!     6^ 
Rhondda  Swns.  B.  £,ia  Sh.'     4 
Rhymney,  Cons 1240 

Do.     Prefd UOj 

Do.    Defd 1305 

Scarhoro*,  Bridlington  June.    48^ 

Sheffield  Dist.  Ord 6j 

South  Eastern,  Ord ....... .  130 

Do.    Pref.     172 

TaffV'ale   75 

Vale  of  Glamorgan 113i 

Waterlo    &  City 102J 


LEASED  A  T  FIXED  RENTALS. 


4 
5.19.0 

4i 
56/6 
5 
5 
6 
3i 
4l'4 
3i 

:) 


Birkenhead  ;  139.1 

East  Lincnshire j  199* 

Hamsmith.  &  City  Ord     ..!l84j 
Lond .  and  Blackwll ,  149 j 

Do.  ;£roo4ip.  e.Pref...  149j 
Lond .  &  Green.  Ord I  96} 

Do.     sp.c.Pref.    |1655 

Nor.andEastn.;^5oOrd.. .[  83 
Do.  ..|  99J 

N.  Cornwall  3*  p.c.  Stk.  ..!U7i 
Nott.  &  Granthm.  R.ftC. .  .137* 
Portptk.  &  Wigtn.Guar.Slk.  115 
Vict.  Stn.  &  Piralieo  Ord. .  .287* 


Do.        4 J  p.  c  .Pref... 
Wes    Lond.  C^o  Ord.Shs. 


DEBENTURE  STOCKS. 

4  Alexandra  Dks.  &  Ry ,120 

3  B.arry.Cons „..    99* 

Brecon  &  Mrthyr.New  Alll5j 
Do.  New  B,  98* 

Caledonian    IITOJ 

Cambrian  "A"  122* 

Do.       "B" '1143 

Do.       "C" il09* 

Do.       "D" i  95* 

CardiffRly |  97 

City  and  S.  Lond Il27* 

Devon  &Som.  "A'   192* 

J«/9  Do.         "B'  4  p.c.    30* 

Do.         "C"4p.c.|     9 
E.  Lond.  2nd  Ch.  4  p.  c.  aI124* 

Do.        2nd  B  83. 

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.        ist(3ip.  c.) 

Do.  2ip.e.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt .  Eastern 

Gt.N.of  Scotland • 

Gt.  Northern    

Gt.  Western 

Do  |147 

Do  il58* 

Do :1751 

Do !  88* 

Highland  139* 

Hull  and  Bamsley |  98* 

Do.       2nd(3-4p.c)...!l2H 

IsleofWight  131* 

109} 


4i 

4 

4 
4 

\k 

4 
4 
3 

4 

4i 

4i 

s 

4 

3 

3 

4 

4i 

4 

3 

4 

4i 

I 

4 
4 
% 
3 
3 
3 
4 

ii 


4i 

4 
4 
3 

3i 

4^ 

3 

4 


Do.       "B 
Do.       "C"., 

Lanes  &  Yorkshire 
Lanes  Derbys.  &  E.  Cst. . . 


Ldn.  and  Blaekwall  144} 

Ixln.  and  Greenwich j  137* 

Lond.,  Brighton ,  &e !  139} 

Do.  !l57i 

Lond.,  Chath.,&c.,  Alb  ..1148* 
Do.  "B"..146i 

Do Il29j 

Do.  1883... .129* 

Do.  I  98 

Lond.  &N.  Western 107 

Lond.&S.  Westn."A"..|107 

Do.  Consid.  107 

137} 


Lond.,  Til.,  &  Southend 
Mersey,  5  p.  c.  (Act,  1866) 

Metropolitan    

Do  

Metropolitan 

Met. District  

Met.  District  ....„..„.. 

Midland    

Mid-Wales  "A"    

Nea*h  &  Brecon  is  t „ 

Do.  "Ai"    .. 

North  British 

Do.  1893 

N.  Cornwall,  Launcstn.,&c  iU7i 

North  Eastern. 106' 

North  London 15L 

N.  Staffordshire 103i 

Plym.Devpt.&S.W.Jn  ..  12S; 


137} 
153r 
117, 
19;; 
129i 
89 
122} 
114 
105 
104 
101 


Debenture  Stocks  (continueJ)  :— 


Last 
Div. 


Name. 


4 
4 
4 

\k 

3 

3 

3 
3 

4 
4 


Rhondda  and  Swan.  Bay.. 

Rhymney 

Soutb-Eastern 

Do 

Do 

Do 

TaffV.tle 

Vale  of  Glamorgan     

WestHighld.(Gtd.byN.B.) 

Wrexham,  Mold, &e.  "A" 

Do.      "B" 


115} 
133} 
139* 
174} 
1203 
104* 
100 

86* 
100* 
107* 

96} 


3^ 
20/6 


135} 
137} 
132* 
131* 
133J 
133* 
177} 
135 

97} 
145* 
124* 
135} 
157* 
135* 
132* 
138} 
174| 
174} 
139} 
172* 
141* 
141} 
137* 
139} 
129* 
121} 

87 
101 
100* 
135* 
100 
140 

34 


115 
34} 
152* 
114 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian 

Do 

Forth  Bridge    

Furness    1; 

Glasgow  &  S.  Western 

i  Do.         St.  Enoch,  Rent 
Gt.  Central   

Do.  1st  Pref... 

Do.        Pref.  .... 

Do.  rred.S.Y.  Rent 

Do.  do. 

Gt.  Eastern,  Rent  . . 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do,  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

4}        Met. District,  Ealing  Rent 

4}  Do,  Fulhani  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A''Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  1 

N.Cornwall, Wadttbrge.  Gu. 

N.  Eastern    

N.  Staff.Trent  &  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban  Ord    .... 
S.  E.  Perp.  Ann      

Do.         4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.Highl.  Ord.Stk.(Gua. 

N.B.) „»„    99 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &Ry.  ". 

Barry  (First)    

Do.    Consolidated... 

Caledonian  Cons.,  No.  1 
Do.  do.     No.  2 

Do.  do 1878 

Do         Pref.    1884 

Do.        do.  i887(Conv.) 

Cambrian, No.  i  4  p.c.  Pref 
Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 


Do.  Do.  1896 

Furness,  Cons iT' 

Do "A"il 

Do  '<B"i883 

Glasgow  &  S.  Western  . . . 
Do.  No.  2... 

Do.  188 

Do.  189 

Gt.  Central 

Do 

Do.        Conv. . 
Do.  do.    . 

Do.  do.    . 

Do.  do.    . 

Do.  do.     . 

Do 

Do 

Do 

Gf.  Eastern,  Confi. 

Do 

Do ^ 

Gt.  Eastern 1884,134} 

Do         1887134} 

Do         i888ll34J 


.  1872 
1874 
1876 

,  1879 


.  1891 
1894 

,'1886 


3i 

4 
3 


t^ 


Do         1890II61 

Do         1893115: 

Gt.  North  Scotland  "A"!.  129* 
Do.  'B"..127» 

Gt.  Northern  Cons  138* 

„     Do 1896IO2" 

Gt.  Western  Cxjns. 173* 

Hull  &  Bamsley  3}  p.c 102 

IsleofWight   1271 

Lanes.  &  Yorkshire,  Cons.  105} 
Lane.Drby&E.C.sp.e.;Cio  9j 
T  ?°-„  .  .5p.c.  2nd;£io  7 
Lond.,  Bright.  &c.,  Cons.  171* 
Do.  md  Cons.  169} 
Lond.,  Chat.  &Dov  Arbitr.  130 
Do  2nd  Pref.  4}  p.c.  Ill 
Lond  &  N.  Western I141J 


Preference  Shares,  &c.  {continued):— 


Last 
Div. 


Name. 


4 

4 

3i 

4 

4 

4 

4 
4 
4 
4 

Ji 

\ 

u 

5 

\i 
4i 

S 

4 
4 
4 
4 


4/- 

4/6 

4 

4i 

5 

4 

4 

3i 


Lond   &  S.  Western..! 

Do 1884 

Do : 

Lond.,  Tilbury&  Southend 
Do  Cons.,  1887 

Do  ...         - 

Mersey,  5  p.c  Perp 

Metropolitan,  Perp. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


1887 


Guar. 


Metrop.  Dist.  Exten  5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    .. 
Do.      Edin.  &  Glasgow 

Do 1865 

Do.      Conv 1874 

Do 187s 

Do.       Conv. 1875 

Do.  do     ....  1870 

Do.  do 1884 

Do.  do iT' 

Do.         do     ....  1890 

Do.  do 1892 

Do.        do 1897 

N.  Eastern   

N.  Lond. ,  Cons 1866 

Do.     and  Cons.  .,  1875 

N.  Staffordshire 

Plym.  Devpt.  &  S.  W.  June 

PortTalbot.&c,  4p.e.  £\o 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  ;^io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3p.c.  after  July  1900 

TaffVale 


INDIAN   RAILWAYS. 


3I  AssamBengal,Ld.  (3p.c.) 
3/  Barsi  Light,  Ld.,;£ioShs. 
6  Bengal  and  N.  West.,  Ld 
3}       Dd.  Cum.  Pref.  Stock  .. 

3  Do.  Deb.  Stock  Rd, 
2/4jd.  Bengal  Central, Ld.,  ;£io 

(3*  p.e  +  }th  net  earn) 
6       Bengal  Dooars,  Ld 

4  Bengal  Nagpr. ,  Lim.  (gua. 

4  p.c.-f-4th  sp.  pfts.) 
Sj'jj   Bombay,     Baroda,     and 

C.  1 .  (gua  5  p.e  )    .... 
23      Burma,  Ld  .  (gua.  2}  p.c. 

and  i  p.e.  add.  till  1901) 
1/6  ^    Do.        ;^io  Shares 

3}  Darjeeling  Himal'n  Debs. 
4       Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  +  net  earn. 
4         Do.  Deb.Stk., 1800(1916) 
9/10    Estn  Bengal,  "A' An.  1957 
9/       Do.  "  B"i957   

4  Do.  Gua.  Deb.  Stock 
9/7}  East  Ind  Ann.  "A     1953) 
8/4}        Do.  "C"    ... 

8/11}        Do.  "B"     .... 

65/8;        Do.      Def.  Ann.  Cap. 

(gu.a.4p.c.-l-Jth.sp.pfts.) 

60/1      East  Ind.  Def  Ann.  "  D  ' 

4}     East  Ind.  Irred.  Stock  . . 

3  Do .  New  Deb.  Stock   . . 

5  Gt.  Ind'an  Penin.,  Gua  5 

p.e.  -(- }  surplus  profits . . 

4  Do.  Irred.  4  p.c.  Deb.  St. 

4  Indian   Mid.,  Ld.  (gua  4 

p.c.  -t- ith  surplus  ptts.)  100 

5  Madras  Guar. -t- }  sp. pfts.  100 

4I  Do,  do.  100 

4}  Do.  do. 

4  Nilgiri,  Ld.,tst  Deb.Stk. 
71/9  Rohil.  and  Kumaon,  Ld. 
9/11    Seinde,  Putij.,  and  Delhi, 

"A     Ann.  .1958  .. 
9/1  Do     "B"      do. 

4  SoutbBehar,  Ld  ;£ioshs. 
3i  Do.       Deb  .Stk  Red. 

4i  South  Ind.,  Gu  Deb.  Stk. 
S 


il 

S 

4 

3\ 

S 

5 


99 

9} 
137 
102 
96 

5 

115 

107 
202} 
100 


116} 
109 

23 

23 
130} 

24 

27 

28 


167 
131} 


107 
1481 
131  ■ 
129! 
87 
155 

23 
28 


South  Indian,  Ld    gua.  3 

P.c .  and  }  sp  I   profits) 

Sthn.    Mahratta,  Ld.  (3} 

p.e.  &  t  h  net  earnings) 

Do.      Deb.  Stk.  Red. 

Souther   Punjab  ,Ld 

Do       Deb  Stk.  Red. 

Nizam    Gua.  State  Ld... 

Do.     Mort  Deb  ,  1936 

Do.  do.        Reg. 

Nizam'  Gua  St.ite,Ld.,3} 

p.c.Mt  Deb .  bearer 

Do.        Reg.     do.  ..    —     96 
W  of  Indi  Portgese.  Ld.  100     77* 
D»      Deb.  Stk,  i?ed  joo  lOlJ 


100 

149} 

114 

113 
115 
98 
101 
125 
106} 

loej 


39S 


Zbc  investors'  IReview. 


March  17,  1900. 


BAILWATS.-BRITISH  POSSES- 
SIONS. 


Name. 


■I 

nil. 
6 
5 
S 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds.  ,1937    

Buff.a  L.  Huron  Ord.Sh. 
Do.  istMt.  Perp.  Bds.  1879 
Do. and  Mt.  Perp.  Bds. 

Calgary  &  Edmon  ,  6  p  c. 
istMt.  Stg.Bds  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl  .istMt.Deb.Bds. 


915    

Do.  Ld.Grnt.Bds.  1938.. 
Do.Ld  .Grnt.  Ins.  Stk.  .. 
Do  .Perp .  Cons.  Deb  Stk. 
Do.  Algoma  Bcb.  ist  Mt. 

Bds.,  1937    

Demerara,  Origina    Stock 

Do.  Perp.  Pref.  Stk. 

Do.  4  p.c.  Cum.  Ext.  Pref. 

>£zo  Shs 

Dominion  Atlntc.  Ord .  Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist. Deb.  Stk 

Do .  and  do.  Red 

EmuBay&Mt.Biscboff.Ld. 

Do.  Irred.  Deb.  Stk.... 
Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 
Do. Perp.  Deb.  Stk. 
Do.  Gu  Westn  .Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1002    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L, 

Erie  i  Mt    1903    

Do  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.iMt.Bds,  1912 
Do.  Mont.  &  Cbamp.  i  Mt. 

Bds.,  1002    

Do.  Welln.,  Grey&  Brce. 

7  p.c  .Bds.  I  Mt 

iamaicaistMtg.  Bds.  Red. 
lanitobaS.W.  Col.  i  Mt. 

Bd.,  1934  $1,000  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red 

Do.  Deb.  Bds.,  Red.  ... 
Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stc;. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John.istMt. 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lewr.&Ott.  Stl.  ist  Mt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brcb.)s  p.c. 

Stl  I  Mt.  Db.  Bds.,  loio 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  .£5  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  ^d  do.,  1908  

Atlan.  &  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds  ,  1902 

Minneap.,S.  P.&St.  Ste. 

Mjir  lit  Mt  Bds.    1938 


100,12. 


100^142 
100  142 


zoo 
100 


4 
100 


100 

5 

100 


65 


101 

116 
105 
105 
112 

120 
47* 
1441 


100 
100 


9tooo 


E7i 
1351 
94J 

102i 
8i 
i31j 
138* 
IJ3 

lul 
106 

101 

106 
105 

101 

106 

109i 

119J 


103 
102 
83 

119 
109) 
91 


154} 
142j 

32} 


104 
46} 
108} 

75} 

14} 

14} 
109 

106 

104 

103 

161} 

112 

101 

102 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


</ 

Alab.Gt.Sthn.A6p.c.Pref. 

10/. 

11 

Do.    Jo    "B"Ord.    .. 

10/. 

Zf 

_ 

Alabma.  N.  Orl.-Tex.  &c.. 

"A"Pref. 

to/. 

3J 

_ 

Do.     B  'Def.   

to/. 

} 

5 

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Stk. 

lO''' 



Baltimore  &  Ohio  Com.  . . 

64 

$2 

Do.  4  p.c.  Non-Cum.  Pf. 



73 

ni\ 

Central  of  New  Jersey.. 

$100 

$1 

Chesap  .&  Ohio  Com 

lioo 

29> 

s 

Chic.  Gt.Wesln.  p.c.  Pref. 

Stock  "A" 

78} 

5 

Do  4p.c.  Deb. Stk 

Chic.  June.  Rl.&Un.  Stk. 

$100 

90 

•> 

Yd.s.Cora 

$100 

135 

$> 

«2 

Do.  6  p.c.  Cum  .Pref 

$100 

126} 

Chic  .Mi    &  St.  P.  Pref... 

|ioo 

ns* 

I 
fl 

Cleve .  &  Pittsburgh 

lio 

96 

Clev.  .Cincin.,  Chic,  &  St. 

lioo 

_ 

Erie  4  p.c.  Non-Cum.  1st  Pf. 

38} 

~* 

Do.4p.c»    do.    and  Pf, 

— 

20 

American  Railroad  Stocks  {continued)'. — 


3.£ 
i-lO 


4 
$3} 


3 

4 

8 
$2 
Ji} 


Namb. 


Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &  G  ,  . . 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref. . . 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

ISouthern,  Com 

Wabash  Common 


»ioo 
$100 
$100 
$100 
$100 
9ioo 


8 100 

$5° 
$100 
8100 
$50 
♦50 
$ioc 
$100 
$100 
9ioo 
$100 
$100 
8100 


163 
105} 

13 
34} 

56 
95} 

54J 

191} 

30 

Ifl 


118} 
57} 

7} 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


Allegheny  Val.  i  Mt 

Canada  Southern  i  Mt. 

Chic.  &  N.  West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

Chicago  &  Toma        

Chic.  Burl.  &  Q.  Skg.  Fd. 

Do  Nebraska  Ext 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 

Do.  (La  Cross  &  D 

Do.  I  Mt.  (Hast.  &  Dak.) 

Do.  Chic.  &  Mis.  Riv.  I  Mt. 
Det.,G.Haven&  Mil.  Equip 

Do.  do.  Cons.Mt. 

Indianap.&  Vin.,  I  Mt.  .. 

Lehigh  Val.,  Cons.  Mt 

Mex  ic.Cent.  ,Ln.2Con.s.Inc 
N.Y.Cent.&H.R.Mt.  Bonds 

Do.      Deb 

Penns  Cons.  S.  F  M 

WestShore,  i  Mt 


1910 
1908 

■933 
1921 
1905 
X901 


127 


116 
1(«J 

looj 

112 


1909  118 
1919  116} 


1910 
1Q26 
1918 
1918 
1908 
1923 

1903 
1904 
1905 
2361 


130 
116 
106 
105 
125 
117} 
13 
112 
107 
116 
114 


DITTO-GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908  112} 

Do.      Mid.  I 1928   99} 

Allegheny  Val.  Gen.  Mt.  . .  1942  109 
Atcb.,Top.,  &  S.F4  Gn.Mt.1995  lOe 

Do.  Adj.  Mt 1995   85} 

Do.  Equipt.  Tmst —  102 

Atlantic  &  Dan .  i  Mt 1950  102} 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948IO2 

Bait.  Belt  5  p.c   i  Mort 1990 

Bait.  &Ptmac(Mn.L.)iMt.  1911  119 
Do.       do.   (Tunnel)  i  Mt.  1911  II 

Beech  Creek  I  Mt 1936  111 

Carthaee  &  Adiron  i  Mt. . .  iqSi  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  92j 
Cent  .ofN.  Jrsy.  Gn.  Mt.  ..1987  126 
Central  Pacific,  ist  Refund 

Mort 1949  101 

Do,     Mt.  Guar   Gold 1929   85 

Cbesap  &  Ohio  is  Cons.Mt.  1939  121 

Do.Gen.Mt 1992   99 

Chic .  Mil  .&  St .  PI.  (Chic  & 

L.  Sup.)iMt 1921  117, 

Do.  Chic.  &  Pac.  W 1921 

Do  .Wisc.&  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914  114} 

Do. Genera  Mt 1989  112} 

Chic.Rock  Is.  &  P.  Gen.Mt.1988  106} 

Chic.  St.  L.  &  N.  Orleans..  1951  127} 

Do   I  Mort. (Memphis)  ..1951  107} 

Clevel.  ,Cin.,  Chic.  &  St.  L. 

I  Mt  .'(Cairo) 1939 

Do.  I  Mt.(Cinc,  Wab.,  & 

Mich.)      1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do .  General  Mt 1903 

Clevel.  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

Colorado'Mid.i  Mt.2.3.4p.c.i947 

Colorado  I  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack .  1  Lien  ....  1995 
E.  Tennes.,  Virg.,&  Grgia. 

Cons.Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  i  (Jons.  Mt.  Pr.  Ln.     , .  1996 

Do.  Gen.  Lien  1996 

Galvest.,Harrisb.,&c.,i  Mt. 
Georgia  ,Car.  &  N.  1  Mt.  ..1929 
Gd.  Rpds.&  Inda.  Ex.  i  Mt.1941 
Do,  1  Mt.  (Mu.skegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do .          C^iro  Bdge.  . .  1950 
Do 1953 


Kans,  City,  Pitts.  &  G.  1  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.V.  I  Mt 1940 

Lehigh  Val.  Term,  i  Mt,    ,.1941 

Long  Island   1931 

Do.    Deb 1Q34 


^1 

97} 
II2J 
117} 
118 

71 

75} 
lOi 
107} 
107} 

92 

120} 

95} 

93 

74 
1134 
lOCi} 
112} 

55} 
106 
105 
114 
106 

74 
109} 
111 

112r 

121 
102] 


American  Railroad  Bonds — Gold 
(continued) : — 


Ja 


Name. 


American  Railroad  ^anAs,  (continued):— 


Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt  .Sk.  Fd.  (S. 

&  N.  Alabama 19 

Do.     lMt.N.Orl.&Mb.i930 
Do.    iMt.  CoU.Tst.  ...1931 

Do.    Unified    1940 

Do,  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do  .      2  Mt.  6  p.c.  Inc.  Ai9i7 

Do  do.  B..1917 

Minneap.  &  S.  L.  1  Consold.  1934 
Minne.,Slt.  S.  M.&  A.  1  Mt.igaf 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  2  do.    .. 

Mobile  &  Birm.Mt.  Inc.. 

Do.     P.  Lien 

Mohawk  &  Mai.  i  Mt..., 

Montana  Cent.  1  Mt 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

■Na.sh.,  Flor.,  &  ShfT.  Mt...i937 
N.  V.  &  Putnam  i  Cons.Mt.iQ03 
N.  v.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  V.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt,  Certs 1905 


.1990 
■1945 
.1945 
.1991 
■>937 


121} 

112 
131 
111 

102 
108} 
103} 
81 
27} 
109 


112} 
102} 
102} 
93 
68 
77} 
107} 
105} 
119} 


u 


Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do. 3}  L.  Shore.. 1098 

N.  v.,  L.Erie,  *  W.I  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.i92o 
N.V. ,Onto.,&  W. Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt 1931 

Do.    Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy.,  1910 

Penns,  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.Mt 1943 

Perkiomen  i  Mrt.,  and  ser..  1918 
Phil.  &  Reading  Ext.  Imp,  1947 
/ Pitts.,  C.,C.,&  St.  Ls.  I 
\     Con.Mt.G.B.,Ser.A;'9''°-^ 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  ist  Mort. 1939 
Rio  Grande  West  ist  T5t.Mt.1939 
S.  Louis  Bridge  is  iMort  1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  rst.  Mrt. 4}  p.c  1902- 
St.  Paul    Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit   1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons,  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt.  ..1905-12 

Do.    ist  Cons.  Mt 1905-37 

Trml.  Assn.  of  S.  Louis  i  Mt.  1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt 

West.  Div 1935 

Toledo.,   Walhon.,   Val..    " 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen .  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt 1939 

Wn.  Pennsylvania  Mt 1908 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &  L    Erie  1  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Willmar  &  Sioux  Falls  i  Mt.1938 


105 
105 
112 
100} 
100} 

142 
138} 

102} 
138 
128 
96 

106 

69 
104 
104} 
117} 
112 
102} 
117} 

97} 
104 

117} 

104} 

115 
87} 
97} 

105} 
97} 

144} 

111* 
92} 
59} 

102} 
117} 
140, 
107 
107; 
111 
107} 
115 
110} 
114} 
112} 
114} 
56 

100} 

112 
108 
118} 

109 
115} 

uu 

97} 

102} 
122} 


6 
5 
5 

27/6 

4 
6 
5 

6 
5 

l» 

4 
3 
6 

7 

4i 


STERLING. 

Alabama  Gt.  Stbn  Deb 1906 

Do.  Gen  Mort.  . .  1^27-8 

Alabama,  N.  Orl.,  Tex, 
Pac.  5  p.c.  "  A ''  Dbs. . .  1910.40 
Do         do.  "  B"  do.  1910-40 
Do.        do.  "C'do. 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusett:: ....  1906 
Illinois  Cent.  Skg.  Fd,    . . 

Do  1905 

Do.  1950 

Do.  I  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.)  1901 

Mex.  Internl.  Prior  Lien    .. 


107 
108 

111 
91 
58 
133 
102} 
106 


111} 

714} 

107 

104} 

116 


102} 

1C7} 
98| 


55/8 

6 
6 
5 


Name. 


Mexican  Nat.   "A"  Certs, 

5  p.c.  Non.  cum 

Do.  "B"Certs 

N.V.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Ist 

Do.        5  p.c.  Equip. Tst. 

(189°)    

Nrtbn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.Mt.190s 

_  Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  P.-tul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N   Alabama 1903 

Un  N.Jersey&C.  Gen.  Mt.190: 


69 

19} 
108 
106 

100 


105} 

124} 

114 

105 

138 

123 

103 

106} 

103 


12/ 
5 
6 

6 

4 

5 
6 
5 
5 
4 

i/o/c 

3 
4 
2/ 
8/ 
6/ 
30/ 

4 

6 


S 

4 
5 

50/ 
J} 


7/ 
12/ 
5 

1j 

6 

4 
4 
6 
5 
6 
4/ 

1/ 
5 

4 

6 
f/ 
5} 


4 

70/ 

5 


6 
6 
S 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  , 

Do.  6  p.c.  Deb.,  Rd.. 
Alcoy  &  G.  Ld.  Debs. . 
Antofagasta,Ltd.,  Stk.  . 

Do.  Perp.  Deb.  Stk.  . , 
Arauco,  Ld    Ord.  Shs.  . . 

Dcsp.c  iMt.Bd.Red 

Do.  6p.c.Mt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  sp.c.Cum.Pref.Sbs. 

Do.  I  Deb.  Stk 

Do.  and  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

Sc  Cum.  Pref.  Stk.   . . 
o.  s'p.c.Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  S.in  Fci.sco.,  Ld., 

Do,  Timbo.  Bch.  Shs. 
Babia,   Blanc^,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.Stk  .Red. 
Parranquilla  R.  &P.,  Ld. 

6  p.c.  I  Deb.  Stk.,  Redi 
Bilbao  Riv.  &  Canlabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs », 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.  Dbs.,  Rd.  100 
Do.  Mt.  Dbs.  1893,  Rd.  100 

B.  AyresGt.  Southn.Ld., 

Ord.  Stk 

Do.  Pief.  Stk , 

Dc  Dob.  Stk 

B.  Ayres  Northern,  Ltd. 

5  p.c.   Ml.  Deb.  Stk. 

Red 

B.  Ayres  &  Pac,  Ld.,  ■ 

p.c   I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}  p.c  2  Deb.  Stk 
B.  Ayres&  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c  Pref.  Shs.  . . 

Do.  Sunchales  Ext.    . . 

Do.  Deb  .Stk.,  Red.  ., 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"  Deb. 

Stk., Bed 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def. Shs.... 

Do      5  p.c  Pref. . . 

Do.     Deb.  Stk.... 
Campos  &  Caran    D. ,  Rd. 
Cent.Arg.Deb.Sk  Bd 

Do.     Deb.  Stk.  Rd 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934. . 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Ext.  L.Sh. 

Do.    Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.  Ord... 

Dc.Dbs.,  Rd 

Cordoba  &  Ro.sar,,  Ltd., 

6  p.c.  Pref  .Shs 

Do.    I  Deb.  Stk 

Do.6p.c.  Deb  .Stk.... 
Cordoba  Cent, ,  Ltd. ,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.    5   p.c.    Non-Cum. 

2  Pref  Stk 

Do.     Deb. Stk 

Costa  Rica ,  Ltd  .,Sbs 

Do.  ,istMt.  Dbs.  Rd.. 

Do  and  Dbs.  Rd    .... 

Do  Prior  Mt  Dh.  Rd, 


6 

55} 

92 

26 
102 
102 

66 

42} 

96 
106 
104 

92 


27 
84 

iJ* 

61 

40 
87 

90} 

6} 

I 

92} 

4J* 

75 
48 

153 
136 
.116 


97 
105 
97} 

80} 
16} 
15} 
106 


71 

65 

11} 

10 

12| 
107 

52 
155} 
114 

42 

81 

60 

96 

5f 
106 

4 
101 

74 

139 

5i 

91 

45 
92 
95 

79 

49 
US 
3| 
106 

88 
108 
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Foreign  RAtiways  (caMtinued): — 


Last 
Div. 

Name. 

i 

— 

Cuban  Central  si  Cm.  Pf. 

10 

lu 

4* 

Do.            Mt.    Dbs. 

100 

lUL 

6 

Cucuta  IS   Mt  Deb   Rd. 

100 

yy 

6/ 

Dna   Thrsa.  Cbris    Ltd., 

7  p  c    Pref    Sbs   

20 

J^ 

4 

Do.  Dbs.,  Red 

100 

•m 

2 

E    Argentine  .Ltd 

100 

n 

3 

E.  of  France,  Db.,Rd.    .. 

20 

m 

l/ii* 

Eeyptn  .Dlta.  Let.  Rys., 

Ltd.,  Pref.  Sbs 

10 

14 

Do.,Db.,  Red 

100 

H!^ 

.. 

EntreRios,  L.,Ord.  Slk. 

100 

li^ 

40 

Do.     Cu.  5  p.c.  Pref.  . . 

ICO 

b/ 

Espirito  San.  &  Car.  Ltd. 

10 

'^i 

Gd.  Russian  Nic,  Rd.... 

TOO 

% 

4/ 

Gt.  Westn.  Brazil,  Ltd.. 

20 

•/h 

6 

Do.     Perm.  Deb.  Stk.. 

100 

y4 

6 

Do.     Extn.  Deb.  Stk., 

100 

Bl) 

,   6 

Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

10 

^ 

4 

Do.    Deb.  Stk 

100 

93 

3 

Do.  7  p.c  ."A"  Deb.  Sk. 

100 

m 

Do    7p.c."B"Deb.Sk. 

100 

Hb 

5 

Do.  Pr.  Ln.  Dbs.,  Rd.. 

— 

1U4 

3 

Ital.3p.c.  Bd.  A&B,Rd 

— 

bbi 

Ituana  6  p.c.  Debs.,  1918. 

100 

bb 

1* 

Jura  Simplon.siBds 1 

1000 

5y 

■;/ 

La  Guaira  &  Carac 

10 

/ 

Do.  5p.c.Deb.Sk.  Red. 

100 

98 

Sh 

Lembg.-Czern.-Jassy 

20 

cik 

H 
821 

4 

Do.    Deb.  Stk 

100 

?/ 

4 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

10 

U 

— 

Do.  6  p.c.  Deb.,  Red... 

100 

ml 

6 

Do. Prior  Lien  Mt.,Rd. 

100 

6 

Dj   Series  "B,'  Rd.  .. 

m 

7 

Matanzas&Sab.,  Rd 

100 

lOi* 

Mexican  2nd  Pref.  6  p  c  . 

100 

h2 

6 

Do.      Perp    Deb   St.(. 

100 

Hb 

w/ 

Mexican  Sthrn.  ,Ld    Ord. 

IOC 

iO 

4 

Do.  4p.c.  iDb.StK.Rd. 

100 

91 

4 

Do.  4  p.c.  3        do. 

roo 

;i 

Mid.  Urgy.,  J,td 

100 

11 

4 

Do.            Deb.  Stk.. 

100 

58 

10/ 

Minas&Rio,  Ltd 

20 

1U4 

6 

Do.,6p.c.  Dbs.,  Rd.... 

100 

lOi 

5 

Mogyanasp.c.  D.  B.,Rd. 

100 

lOii 

5 

Moscow-Jaros. ,  Rd 

lOO 

IGb 

■i/2 

Namur  &  Liege 

20 

I2h 

1 1/6 

Do.             Pref.... 

«H 

4 

Nassjo  Oscars  L.  Mt.  Db. 

100 

89.^ 

»l 

Nata  &  Na.  Cruz,  Ld.,  7 

4^ 
9S 

^h 

Do.  , Debs.,  Red 

10/ 

Nitrate  Ltd  .  Ord 

10 

7J^ 

10/ 

Do.  7  p.c.   Pr.  Con.Or. 

10 

si 

1/ 

Do.     Def.    Conv.   Ord. 

I 

5 

Do.,istMt.  Bds.,Red. 

roo 

f.\ 

7/ 

N.-E.  Urgy.,  Ltd.,  Ord.. 

10 

7/ 

Do.          7  p.c.  Pref. . 

15 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref 

10 

V 

1 2 '35 

Do.  6  p.c.  I  Deb  .Stk. 

103* 

19-8 

Do.  2  Deb.  Slk    

R,-) 

N.W.  Uruguay  6  p.c.   1 

Pref.  Stk 

l«i 

— 

Do.    5  p.c.  2  Pref  Stk. 

t 

6 

Do     6  p.c.  Deb.  Stk.. 

100 

79^ 

3 

Nthn.  France,  Red 

18 

4 

N.  ofS  Af.  Rep.  (Trnsvl.) 

ICO 

20 

HA 

a 

Ntbn  ofSpainPri.Ob.Rd. 

m 

«/ 

OttomanfSm.    Aid.).... 

91 

4 

Do.      ist  Debs.  Red... 

100 

01 

5 

Do.      2nd  Red 

R? 

5 

Ottmn.of  Anlia.  Db.,Rd.,ioo 

99^ 

5 

Do.     Series  11 



97,( 

4 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

— 

t!Ui 

— 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

17 

3 

Paris,    Lyon     &    Medil. 

(old  .sys.),  Red 

20 

18 

3 

Do.  (new  sys.).  Red. . . 

IK 

Pirffius,  Ath.,  &  Pelo.    .. 

275 

19 

4+ 

Do.  4i  p.c.ist  U.  L'.R. 

R9^ 

3 

Do.  5  p.c.  Mt.  Bds.  Rd. 



R7 

4/ 

Pto  Alegre&N.  Hambg. 

Ld.,7  p.c. Pref.  Shs... 

S 

6 

Do.  Mt.  Deb.  Stk.Red. 

100 

7,S 

4 

Pretoria-Pietbg.  Ld.  Rd. 

100 

R7 

Puerto  Cabello&V?l  .LJ. 

10 

1? 

7 

Do.ist  Mt.  Dbs.,  Red. 

PR 

4 

Recife  &  S.  Francisco    . . 

100 

61 

•  4/ 

R.ClaroS  Paulo,Ld.,Sh 

?h 

S 

Do.           Deb.  Stk 

l?.-! 

5 

Royal  Sardinian  Ord. . . 

lis 
is| 

S 

Do.            Pref. .... 

10 

5 

Do.  A.,  Rd 

Ifi 

3 

5 

Do.B.,Rd 

20 

Hi 

Ryl.    Trns.-Afric.  5   p.c. 

ist  Mt.  ;(;ioo  Bd.,Red. 

^ 

R? 

San  Paulo  Ld 

rco 

138 

s/ 

Do.    5    p.c.  Non.    Cm. 

Pref.    

ICO 

100 

120 
130 

1^ 

Do.  Deb. Stk      

S 

Do  .5  p.c    Deb   Stk 

100 

121 

da.  Yi  &   Cordova      Gt. 

Sthn  .  L-J.,  Shares 

IOC 

49* 

4 

Do      Pr.Ln.  Bds 

99 

6 

Do      Perp   Deb  Stk.  .. 

100 

isn 

5 

Sa    Ft;    p.c.  2nd  R.  Db. 

79 

gjd. 

6* 

11 

Do.     Red 

3 

Do.    (Ser.X.)    

20 

14 

3 

South    Italian  Ob.s.  (Ser. 

A  to  G),  Red 

121 

3j 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  P-c.  ist  Mt.  Dbs. 

too 

m 

6 

Sthn.   Braz.  R.  Gde.  do 

Sul,  Ld 

7 

6 

Do.      6  p.  c.  Deb.  Stk. 

100 

83 

Foreign  Railways  {contintied)'. — 


Last 

■0 

V 

Div. 

& 

<£ 

4 

Swedish  Centl  ,  L.d.,4P.c. 

Deb.  Stk.  ............ 

IOC 

100 

5 
100 

10? 

2/6 
S 

Do.         Pref. 

10? 

Taltal,  Ld 

2% 
98 

Do.  5P.C.I  Ch.  D.  Rd. 

5 

Un.ofHavanalrr.Db.Stk. 

TOO 

11/ 

5 

Do.        "A"     do. 

100 

VAb 

5 

Do.     1890,  Red 

102 

Uruguay  Nthn.,Ld.  7 p.c 

Pfd.  Stk. 

100 

6 

1* 

Do  sp.c.  Deb.  Stk.  .. 

100 

3S 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

100 

19 

4 

Do.    4  p.c.  I  Deb.  Stk. 

100 

76 

u 

Do.     6  p.c.  2  Deb.  Stk. 

100 

U 

,t 

West  Flanders 

83 

10 

IM 

Do.    si  p.c.  Pref... 

14* 

Wtrn.  of  France,  Red... 

20 

18 

6 

VVrn.    B.   Ayres  St.    Mt. 

Debs. ,  igo2 

KB 

6 

Wrn.  B.  Ayres,  R.  Cert. 

TOO 

103 

5 

Do.      Mt.  Bds 



118 

8/ 

Wstn  .of  Havana   Ld.  .. 

10 

l41 

6 

Do.  Mt.  Dbs.,  Rd 

100 

107 

^4 

Wrn.  Santa  ¥i,j  p.c.  R. 

200 

46 

3/' 

Zafra  <&  Huelva,3p.c.Rd. 

20 

3i 

BARKS. 


Div. 


2/6 
1/9'. 

4/2; 

Sfls 

6/ 

4/ 

6/6 

7/6 

3'/ 

10/ 

=>5/ 
22/6 

7/ 

.8/ 
4  p.c. 

6/ 

2/6 
f.i:!.SO 

6/ 

.6/ 

20/ 

3/7  J 
10/ 

7/ 
4=>l 
4/ 

10/ 

15/ 

12/6 

16/ 
10/ 

44/ 

9/ 

9/ 
39/ 
2/9! 
32/ 
32/ 

3 

23/9 
18/ 
12/95 
2/ 
7/6 
10/ 

5/6 

1/6 

10, 

23/tl 

26/45 

7/ 
23/ 
12/6 
40/ 
-5/ 
4  PC 
18/6 


Name. 


5 
6 
7 

I20f 


-African  BankingCorp.,Ld 
Agra,  Ltd 

Anglo-.\rgentine,  Ltd.,;C9 

Anglo-Austrian     

Anglo-Calif.  Ld.,.£2oSh. 
Anglo-Kgyptian,  Ltd.,;4i5 
Anglo-Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  jCi'^ 
Bk.  of  Australasia  .... 
Bk.  of  Brit.  Columbia 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,;£25 
Bk   of  Mauritius,  Ltd.   .. 

Bk   of  N.  S   Wales 

Bk.ofN.  Zland  Gua  Stk. 
Bk.  of  Roumania,  ;t2oShs. 
Tarapaca  &Ldn. ,  Ltd.  ,jC^o 
Bque  Internatle.  de  Paris 
But.    Bk.   of  S.  America, 

Ltd.,  ;C20  Shares 

Capital &Cties.,  L.,  ;£5o.. 

Chart,  of  India,  &c 

Colonial,  ^£20  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd.  . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Imperl.  Ol.oman,  ;C20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,;^2c 

Ionian,  Ltd    

Lloyds,  Ltd.,  ;£so  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  .£20 
Ldn.  &  County,  Ltd.,/80 
Ldn.  &  Hanseatic,  L.,5l2o 
l^n.  &  Provin.,  Ltd.,  ;£ic 
Ldn.  &Riv.  Plate,  L.,;<;25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn. &Stb.  West.,  L.,;£so 
Ldn.&Westnuns.,L.,^io,3 
Ldn.  of  Mex.  &  S   Amer. 

Ltd.,  ;Cio  Shs 

Lond.  City  &  Mid.,  L. . 
Ldn.  Joint  Stk.  L.,  jCioc 
Ldn. ,  Paris&  Amer.  ,L.  £20 
Merchan  Bkg.,  h.,jCg.. 
Melropn  Ltd.,  £so  Shs... 
National   Ltd.,  ;^5o  Shs... 

National  of  Egypt 

Natl  of  Mexico, Sioo  Shs. 
Nationa  of  N.  Z.,  L.,£ji 
Nationa  S.  Afric  Rep.., 
National  Provcl.  of  Eng. 

Ltd.,  .£75  Shs    

Do  do  ;£6o  Shs. 
NorthEasln.,Ltd.,/;2oSb: 
Parr's,  Ld.,  ^100  Shs  . 
Prov  of  Ireland,  L.,  ;£ioo 
Stand,  of  S. Afric. ,L.,;Cioo 
Union  of  Australia, L.,jC75 
Do  Ins.  Stk.  Dep.  I9os.~'ioo 
Union  ofLdn., Ltd., ;£ioo{  15^ 


6i 


$80 
2! 


lol 


4 

3J 

6i 
12A 
12 

8i 

8 

101 
66 
17J 
64 
22i 

9| 
40i 
102 

6 

1J 
24 

12 

38i 

37 

H 

11} 

59 

4 

121 
12 
17 
33 
205 
1U4 

114 

22 
51 
3J 
73i 
65 

7 

51i 
341 
24 

3 

22 
14 
22 

li^ 

54i 
62i 
16| 
90* 
29 
65 
35 
101 
37i 


Breweries,  &c.  {continued): — 


Div. 


Namb 


BREWERIES    AND    DISTILLERIES. 


4i 

4 

7 

7 

6 

4i 

3J 

1/8 

4 

6^ 

6 

4i 

5i 

4i 

5/ 

hi 


lAlbion  Per.  i  Mt.  Db.  Sk. 
|Do.  Perp.  Mt.  "A"D.  S. 
[Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.    Deb.  Stk.,  Red.. 

Do.     Deb.  Stk.,  Red.. 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do      Mt.  Bds.,  1896  .. 
Arnold, S.W.,L., I  M.D.S.'ioo 
Arnold,  Perrett,  Ltd ,   10 

Do.     Cum.   Pref. 1   ii 

Do.  I  Mt.  Db.  Stk.,Rd 
Arrol,A  ,&Sons,L.,C.P.S. 

Do    I  Mt.Db.  Stk.,Rd 

Atkinson's 

Backus,  I  Mt.  Db.,   Red. 

Do.  7  p.c.lnc.Deb.Stk. 


104 
'  91 

;i3i 

I  84* 

1321 
114 
'  95 

ICJ 
:100 

95 
5 

10* 
102" 

101 

103 

8i 

76* 

62i 


4 

ti 
6/ 
6 

^6 

1/3 

3/ 

8 

6 

4 

4=i 

3i 
3/ 
5i 
4 
13/t 

4 

4 

2/6 

4 

7/ 

6 

4i 

4 


41 

sJ 

4t 

i 
7/ 

si 

5/ 
4 

i7/ 

6 

15/ 
6 

'\ 

4* 

4 

4 

6 

4i 

6 

4i 

4 

4=1 
5i 
4l 
3i 

4=i 

4 

4/4} 

4 
4 

\i 

3/ 

Ji 
5/ 
6 


5 

4 
2/6 

:! 
•li 

5 


5 
.0/ 

4'i 

4i 

4 
4/ 
5i 
4 
4 

10/ 
8 
6 
4 
8/ 
4 


si 

4 

5 

4 

6/ 

6 

5 

4 


Ballard&Co.Ld.i  M.D.S. 
Barclay,  Perk.,  L.,Cu.Pr 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do    ■  Cum.  Pref. 

Do.  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.    Deb 

Bartram,  Ld.,  i  Mt.Db.S. 
Ba.ss&Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.     Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bel  &Co.Lld 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.Db.  Sk. 
Bell,  J., L., I  Mt.D.Stk.,R 
Bensicin's,  L.,  Cum. Pref. 

Do  .1  Mt.Db.Stk  Red. 
Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.    Mt   Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'dS;Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.  Cum.  Pref.  .... 
Buckley's,  L.,  C    Pre-prfj   10 

Do  .iMt.  Db.  Slk.  Rd.  100 
Bullard  &  S.,  Ltd.,  D.Sk.'joo 

Do.  4p  c."H"M.D.S.!ioo 
Bushell,  Watk.,  L.,  C.  Pf.    10 

Do  I  Mt.  Db.  Sk.  Rd  |ioo 
Butler,W.,Ld.,C.M.  Pre  I  10 
Do.  ist  Deb.  Stkllioo 
Do.  Deb.  Stk.  .  ,00 
Camden,  Ltd.,  Cum.  Pref  I  10 

Do.    I  Mt.  Db.  Sk.  Rd.lioo 
Cameron,  Ltd.,  Cm.  Prf.i   10 

Do.     Mort    Deb.  Stk.  [luo 

Do.    Perp  Mt.  Db.  Sk.lioo 
Cam'bell,J  .stone,L.,C.Pf.j     5 

Do.  4lpc.  I  Mt.Db.Sk.  100 
Campbell,  Praed,  L.,  Per. 

Mort.  Deb.  Stk 

Cannon,   L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.  Stk 

Do.  "B  "Deb.  Stk... 
Castlemaine,L.,i  Mt.DI\ 
Charringlon,  L.,  M.  D.  S 
Cheltnhm.  Orig     Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4}D.S. 

Chicago,  Ltd 

Do  Debs 

City  of  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Cityof  London, Ld., Cm. P, 

Do.  Mt  Deb.  Stk.,  Rd. 
Colchester,  Ltd 

Do.         Pref. 

Do.         Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  1  L.,D  Sk.,Rd. 
Cornbrook,  L.,  si  Cm.Pf. 

Do.  4J  Perp.Mt.D.Sk 
Courage,  L., Cm.  Pref.Shs. 

Do.   Irr.  Mt.Ueb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  5  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.    iJIt.Perp.Ub.Sk. 

Do  '  B"Deb.  Stk.     .. 

Do.4p.c  prp."C''D.S. 
Dartford,  Ltd 

Do.    Cum.  Pref. 

Do  iMt.  Db.  Sk.  Rd 
Davenport,  Ld.,i  D.  Stk. 
Denver  United,  I^td 

Do.        Cum.  Pref.  .... 

Do.         Debs 

Deuchar,J.,Ld.,Deb.Stl 

Distillers,  Ltd 

Dover&N.Ld.  iMt.D.S. 
Dublin  Distillers,  Ltd.    . 

Do.    Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.      Cum    Pref.    .... 

Do.  4  p.c.  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref. 

Do.    Irr.  I  Mt.Db.Sk. 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum    Prf 

Do.     I  Ml.  Deb.s. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phcenix,  Ltd. 

Do.  Cum.  Pref. . . 


Breweries  &c.  (ftutiuued):- 


Div. 


Namf. 


Empress  Cum.  Pre* 

Do.      ist.  Mt.  Db.  Slk. 
Evershcd  (Syd.)  i  M.D.S. 

Farnhain,  Ltd 

Do.       Cum.  Pref. 

Fenwick,L.,iD.Sk.,Rd. 
Flower  &  Sons,  Irr.  D.  Sk.  i  100 
Fordham,  ist  Mort.  Deb.  1 100 
Friary,L.,iDb.  Stk.,Rd.  iioo 
Do.  i"A"Db.Sk.,Rd  iioo 
Gartsides  :  10 

Do.     5  p.c.  Cum.  Pref.;   10 

Do.  I  Mt.  Db.  Sk.  Rd.  100 
Green,J.W.,L.,iMt.D.S.:ioo 
Groves,  L. ,  i  Db.  Sk..Rd.  100 
Groves &Whitnall  Cm  Pf.!  10 

Do.     Perp.  ist  M.  1)  S.  100 

Guinness,  Ltd 100 

Do.  Cum.  Prf.  Stk..  100 
Do.  Deb.  Stk.,  Red..  100 
Hall&Woodhoiise,iMDb  too 
Hall's  0>  ford  L.,  Cm.  Pf.      5 

Do.  I  Mt.Deb.  Stk...  100 
Hancock,  L.,Cm,Pf  Ord. 

Dd     Def.  Ord 

Do.  Cum.  Pref. 

Do.  I  Deb.  Stk.,  Rd. 
Hanson's, Ld.. I  Mt.Db.Sk 
Heavitree,  i  Mt.  Db.  Stk 
Hardy's  Kimberley  t  Mt, 
Hoare,  Ltd.  Cum.  Pref. . . 

Do.    '  '  .A "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,kd, 

Do.      do.        do.     Rd 
Hodgson's,  Ltd 5 

Do      I  Mt   Db.,  Red.,  ico 
Holland  &  Co.  Mt.  Debs 
Hopcraft,  L.,  i  M.  D.  S. 
Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do     iMt.Db.Stk.Rd 
Hull  Ltd 

Do.        Cum.  Pref.  .... 
Ind,Coope&Co.,4*B.P. 

Do.  Deb.  Stk.,  Red.  100 
Do.  "B'  Mt.Db.  Sik.Rd  100 
Indisnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mori.  Debs.  . .  100 
Kenward  &  Court.,  Ltd.  5 
Lacon,  L.,  D.  Stk.,  Red.  100 

Do.  Irrd;"B"  D.  Sk.  100 
Lambert&Norris,iM.DS.  100 
La.scelles,  Ltd 

Do.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.Stk.  Rd. 
Lion,  Ltd.,  ;£25  shares..    17 

Do.  New  .£10  shares..      6 

Do.  Perp.  Pref.   

Do.  B. Mt.Db.Sk.  Rd.  100 
Lloyd  &  v.,  Ld.,Dh.  Sk.  too 
Locke  &  S.,  Ltd.,  Db   S. 
Lovibond,  L.,  Db.  Stk. 
Lucas&Co. ,  Ld.  ,Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    ..... 

Do.  si  p.c.  Deb.  SlK. 
.Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  Mt.Db.Sk.,  Rd. 

Do.  "  A"Deb.Stk... 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken,L,tM.D.T9o8 
McEw-tn.Ltd.,Cm   Pref. 
Mellersh&NealeiM.D.S.  ,— 
Meux,  Ltd.,  Cum.  Pref. .'   10 

Do.  Mt.  Db  Stk.  Red.  100 
Michell&A.,L.,iM.D.S.[  00 
.MileEndDist.Db.Sk.  Rd.lioo 
Milwaukee  &  Chic.  Ltd. I  10 
i  Do.  8  p.c.  Cum.  Pref.l  10 
1  Mitchell,  Toms,  L.,  Db.  50 
Morgan,  Ltd.,  Cum.  Pief 
Nald<.r&  Coll.,  Ltd 

Do.  Cum.  Pref.. . . 

Do  Deb   Red 

Newcastle,  Ltd 

Do.     Cum.   Pref...... 

Do.     I  Mt.  Deb..  1911  100 

Do.  "A"Deb.Stk.Red.!ioo 
Xew  England  Ltd t  10 

Do.     Cum.  Prr.f. 10 

Do.     Debs.  Red 100 

Wew  London,  .>.,  i  D.Sk.  100 
New  Westminster   Ltd..      4 

Do.         Ptef 4 

NewYoik,  Lid 

Do      8  p.c   Cum.  Pref. 

Do  I  Ml.  Deb.  Red. 
Noalies,  Ld.,  Cum.  Pref  ^  10 

Do.  I  Mt.Db.  Slk., Rd.'ioo 
Norfolk,L.,"A"D.Sk.Rd, 
Xorthamplon,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db..Sk.  100 
N'th.East..L.,i  D.Sk.Rd.  100 
-J.  Worceslers.,L.  Db.,Sk.'ioo 
Nottingham,  L.,  Cm.  Prf.l  i 
Do.  I  Mt.Ueb.St!c.,Rcd,  100 

Do.  '   B"do.  Red rco 

Ohlsson  Cape.  Ld 5 

Do.         Cum.  Pref.  5 

Do.         2nd  Cum.  Pref.      5 

Do.  Deb.  Stk.,  Red.  ico 
Jldfield,L.,iMt.Db.Slk.lico 
Openshaw  Lo.  Mt.Db.Sk, 'ico 


68\ 
6i 
107 
1C2 

£9J 

104 
74 

lOi- 
102 

33) 

12i 

JO 
1C5 

S'J 

96 
ICO! 

99 

174 

16 
i;2* 

lOj 
100 

97 

14J- 

12 

70 

13 
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Breweries,  &c.  (continued) : 


Oir. 


Name. 


Page&  Overt., L.,Cm.Prf. 

Do.  r  Mt.  Dbs.,  Red, 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pref. 

Do.  I  Mt.  Df.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phillips',  I  Mt  Db.  Sk. 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,L.,iD.S.  R. 
Reflells  Bexley,   si  C.P) 

Do.  4}  r  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.  Pf 

Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld., Cum.  Pref. 

Do.  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  r  M.D.  S. 
Royal  Brentford,  Ltd. 

Do.        Cum.  Pref. 

Do.  I  Mt.  Dbs.  Red 
Russell's.Gravesend,  r  Mt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  PauIi,Ltd 

Do.  Cum.  Pref... .. 
Salt(T.),L.,iDb.  Sk.  Rd 

Do.  "B"Db.Stk.Red 
San  Francisco,  8  p.  c.  C.P. 
SavillBrs.,L.,D.  Sk.Rd. 
Scarboro.  ,Ltd.,rDb.Stk. 

Do     "A"Db.  Sk 

Seaeer  Evans  Ld .  Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  iD.Sk.,Rd. 
Simson  &  McP.,  L.,Cu.Pf. 

Do.  1  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  3i  p.c.  Mt.  Db.  Stk. 
Smith  s,  Tadcster,  L.,CP1 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 

Do.    do     Cum.  Pf.   . . 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.D.  Stk.  .. 
Star,  L.,iM.Db.  Stk., Rd. 
Stewards  P.,L.,t  D.  Sk. 
Stretton   Derby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.rMt.Db  Stk. 
Strong,Romsey,L.,  i  D,  S 

Do.  "B"Db.  Stk... 
Styles  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  '  'A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,Ltd 

Do.         Cum   Pref.  .... 

Do.  iMt.Dbs.,Red, 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf 

Do.    Deb.    Stk.,  Red, 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt   Deb 

WaIker&H.,Ld.,Cm.Prf 

Do  tMt.Deb.Stk.,Red 
Walker.Peter.Ld.Cm.Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 
WaIlingford,L.,D.Sk.Rd. 
Walney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum .  Pref 

Do  3i  p.c  Deb.  Sk. .. 
Watney,  D.,Ld.  ,Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
Webster  &  Sons,  Ltd.  .. 
Do.  Cum.  Pref.  . . 
WenlockLtd    Pref 

Do  I  Mt.Db.  Bk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  iMf.  Db.Sk. 
Wethered   (T.)    &  Sons, 

Mt.  Deb. Stk.    ... 
Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk.,Rd. 
Wolverhmpton&  D.  Ld.. 

Do.    Cum.  Pref. 

I   Ml.  Dbs.,  Red 

Do.  lrre."A"M.D.S. 
Worlhinglon,  Ld.  ,Cm.Prf. 

Do.      Cum.  "  B"  Pref. 

Do.     Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  r.&  T.,Ld.    .. 

Do.        Cm  Pf.    

Do  I  Mc.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Voung&Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh. 

Do.    Deb.  Stk 
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CANALS  AND   DOCKS. 
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Birmingham  Canal roo 

1331 

10/ 

E.  &  W.  India  Dock....  loo 

19,', 

A 

Do.  4  p.c.  Prf.  Stk 

100 

/3 

3 

Do.  P.L.  Deb.  Stk 

roo 

99 

3 

Do.  Cons.  Deb.  Stk.  .. 

100 

80A 

40/ 

G.  Junction    Ord.  Shs. .. 

too 

im 

61 

Do.        do.   Pref. 

10 

ly 

4+ 

King's  LynnPer.  Db.  Stk. 

roo 

115 

2 

Leeds  &  L'pool  Canal ... . 

roo 

bbi 

3 

Lndn  &  St.  Kath.  Dks.  . . 

roo 
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Do.    Pref. 

lOO 
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Do.     Pref.,  1878 
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Do.    Deb.  Stk     
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Do.  Perp.  Pref.    

Do.  Pref.    
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Do.  New  Per.  Prf.,  1887 
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Do.  Per.  Deb   Stk 
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N.  Metropolitan 
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SharpnessNw.  Pf."A"Sk. 

100 
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Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

too 
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43-566 

Suez  Canal 
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Surrey  Gomel.  Dck.,Ord. 
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Do.Min.  4p.c.Pref."A" 
Do.  Pref. 'fB" 
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Commercial,  &c.  {continued)  :- 
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COHHERCIAL,  INDUSTRIAL,  &e. 
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6d 
82d. 


Aboukir,Ld.,5p.c.  r  M.D. 
Aerated  Bread,  Ltd  .... 
Alharabra(Bkpl.),L.,C.P. 

Do.  rst  Mt.  Db.  Sk.  .. 
.Allen  (J.  J.)  5  p.c.  Cm.Pf. 
Aluminium,  L.,  "A"  Shs. 

Do.  t  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,r  M  Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons. Mt.Bds., Red, 
Anglo  -  Russian     Cotton 

Ld.,tChargeDebs.,Red, 
Anglo-Sicilian  Slphr  C.  P, 

Do.     Do.        Do. 
Aplin&  Barrett  6  p.c. C.P. 
Apollinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
.\rgentine  Meat  Pres.,  L, 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.Cum.  Pf 

Artillery M'ns'ns, I  M.D.S. 

.\rtisans',Labr.DwlIgs.,L. 
Do  Non-Cm. Prf., r879 
Do.  do.  r884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd."B"Shs, 
Do  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrI,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
Aveling  &  P.,  L., Mt.Db. 
-\vondaIe  Hotel,  Cm  Pf. 

Do.     rst  Mt.  Dbs 

.\ylesbury'DaIry,  Lt 

Do.    4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Dc,    6  p.c.  Cm.  Prf. 

Baker  ( Albert)  &  Co 

Baker (Chs.)  L.,Cm.  Pf. 
Do.  '  B,'  Cm  Pref. 
Do.      ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.    s5  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pref.    

Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do     Cum.  Pref. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 

Bell(R.  &  Co.   Ltd 

Do.  r  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson(J.W.)L.,  Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,6p.c.Cm.  Pf. 

Do.    Dfd 

Do     t  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.    Cum.  Pref. 

Do.  r  Mt.Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.tke(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,oor  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Bourneuioutb  I  inp.  &GraDd 

Hotels  s  p.c.  Cum.  Pref. 

Bovril,  Ltd 
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Bovril,  Ltd.  Uet 

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk.     .. 

Bradbury,  Gret.,  Ld.,.£io 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     rst  Mt.  Deb.  Stk. 

Brandram  Brs     L.,C.P. 

Brewers'Sllgar,L.5p.c.CP 

Brighton  Grd.  Hotel,  Ld 

Do      Mt.Db.Stk., Red. 

Bristol  Hotels  Palm.Co., 

Ltd.  rst  Mt.  Red.  Deb. 

Britannia  Works,  Ld.     . . 

Do.    6  p.c.  Cum.  Pref. 

Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 

Brooks  &  Doxey,  Ltd.  . . 

Do.     Cum.  Pref....    .. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref 

Brown, T.,&Sns.,L.,  C.P. 

Do.    rst.  Mt.Db.  St... 

Browne  &  Eagle,  Ltd.   . . 

Do.    Cum.  Pref. 

Do.     Mr^jJ)b.  Sk.,Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     £10  shares 

Do.    Cum.  Pref. 

Do.     j^ro  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Do.     Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush&Co.,  I,d.,  C.P.  .. 
Do.  r  Deb.  Stk.,  Red 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs, 
Do.  I  Deb.  Stk.,  Red, 
Camijbell,  R.,  &  Sons,  Lt, 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,  Rd 

Do.  (2nd  issue) 
Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

rst  Mt    Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 
Do.  Cum.  Pref.  .... 
Champagne  Frere.sCm.Pf. 
Chaplfn(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&N  WGran.  S-ZoC.  P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Wt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 

Cy.  London  RI.  Prp.,  Ld. 

Do.    j£r2}  shs 

Do.    Deb  Stk.  Red... 
Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,7p.c   Pref. 

Do.  Cum.  Pref 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.Pf.     .... 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Coats  J.&P.,Lld.,D.S  R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 

Col.  Con.&  Dis.,L.,C.P. 

Do.     rst  Mort,  Debs.. 

Colorado  Nitrate,  Ltd.  . . 

C.G^n.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      r  Mt.  Db.  Stk, 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.     rst  Mt.  Db.  Stk. 

Cook,J.W.,&Co.,L.,C.P. 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,tstMt.Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 
Do.  rst.  Deb,  Stk.  Red. 

Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    rst 

Mort.  Deb.  Stk.  Red . . 

Crompton    &  Co.,   Ltd. 

Do.  rst  Mt    Reg.  Deb. 

Crosfield  &  Sons,  C.P.Pf. 
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Do.  4i  rst  Mt.Db.Sk. 
Crosfield  S:S.,»}"A"D.S. 
CrossIey.J  ,  &  Sons,  Ltd. 

Do.    Cum.  Pref 

CryslalPal.  Prf.Ord.  Stk  too 
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Commercial  &c.  (continued)  :- 
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Do.        5  p.c.  Pref... 

Do.        3p.c.  tstr89S 

Do.4p.c.D.Stk.Rd. 

Curtis  &  Harvey,  ist  Mt. 

4lp.c.D.  Stk 

Customs  &  Bonded  Ware, 
houses  (Genoa)  Debs.  . . 

Daimler  Motor,  Ltd 

DalgetyS  Co.,  ;C20  Shs. 

Do.    Deb.Stk 

Do.         Do 

D.  Paxman,  1  M.  D.  S.R. 
Davis&Timm'ins,6  p.c.  C.P 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

De  Keyser's  Ryl.  HtI.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.  Tibbies' Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doulton&Co.L.,5p.c.C.P. 

Do.  r  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd. 

Do.  Def  ... 

Do.  Pref. .  . . 

Ea.stInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 
Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     ;£sShs.... 

Do.    fully  paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 

Do.  5  p.c. ,  rst  Mt.  Deb, 
Egyptian  Hotels,  Ltd.  ,4} 

p.c.  t  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

EleyBros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elys^e  Pal.  Hotel  Co.,  L, 
Eng.  Sew  .Cotton    

Do.    s  p.c.  Cum.  Prf. 

Do.    1  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  I  Mt.  Db.  Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd 
Evening  News,  L.,  C.Pf. 
Evered  &Co,L.,;£toSh. 

Do 

Fairbairn    Pastoral    Co. 

Aust.,L.,r  Mt.Db.,  Rd, 
Fairfield  Shipb. ,  L.,C.  Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  S  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fletcher,  Son,  S  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,SSn5,Ld. 
Fore-st.  Warehouse  Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.    Pref. 

Foster,  Porter,  S  Co.,  L. 
Fowler,  D.  &  J.,  5}C.  P. 

Do.  I  Mt.  Deb.  Stk 

Fowler, J., S  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
FrankauSCo.,Cm.  Pf.  .. 
FraserS  Chalmers, Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     rst.  M.  D.  S, 
Free,Rdwll.SCo.  L.,  D.S. 
Furness.T.,  S  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.   

Gartside&Co.,L.,  Db.Sk. 
Genl  Hydraul  Power,L. 
Gentlewoman,  Cum.  Pref 
Gill  McD.Jarrah,L.,Ord. 

Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.    Mort.  Debs 

Goldsbro. ,  Mort  S  Co. ,  L  , 

'A"Deb.  Stk.,Red  .. 
Gold,    and    Silversmiths* 

Co.,  Ld.,  5  p.c.  Cm.Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 

Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,Eastb'rne,Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum, Ltd 
Green  woodSB.,Ld.,C.Pf. 

Gwynne(J.  &  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 

Hafg  S  Haig  Pref. i 

Hammond,  Ltd xo 

Do.     8  p.c.  Cum.  Pref.l  10 
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Commercial,  &c.  (continued):— 


Hammond,  L.,  6  p.c.C.In.  loo 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 5 

Do.  I  Mt  Deb  Stk  too 
Hardebeck&B  ,  Ld 

Do.    Cum    Pref 

Harmsworth  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.  Cum.  Pref.  ....  5 
Hawaiian  Cmcl.Mt.  Debs  loo 
Hawthorn  Leslie,  4i  p.c 

I  Mt.  Deb too 

Hazell.  Watson,  L..  C.  P.  lo 
Head,  Wrightson  &  Co. . .  5 
Henley's  leleg.,  Ltd.. 

Do.    Pref  Shs lo 

Do.  M 1.  Db.  Stk.,  Rd.  too 
Henry,  Ltd 

Do.     Cum.  Pref. lo 

Do.    Mt   Debs.,  Red.      50 
Herrmann,  Ltd.    . 
Do.         Pref. 
Hildesheimer,  Ltd 
Hill(R.  &J.)  ... 

Do.        Pref 5 

Do.  I  Mt  Deb.  . .  100 
Hill  (R.  &  Co.),  Cm.  Pf.  5 
Holbrn,  &  Frasca,  Ltd 

Do.     Cum.  Pref.  . . . 

Do.    Deb.  Stk 100 

Holland  &H.,Ld.,Cm.Pf.  5 
Home&Col.Slres,L  C.P  5 
Hood&  M.,  Ld.,Cm   Pf. 

Hook,  C.  T    Ltd 

Hooper,  G.&  Co.,  Cm.  Pf. 
Hopwood  &  Crew,L. ,  Ord 
Hornsby,  Ltd.,  ;£iD  Shs.        8 
Hotchks.  Ordn.,  Ltd 

Do.         5  p.c    Cm.  Prf. 

Do.        I  Mt.  Dbs.,Rd.  too 

Htl.  Cecil  ,Ld.,  Cm.  Prf.      s 

Do.         iMt.D.Sk.,P.  too 

HoulderBros.  Cm.  Pf.  5 

Do.       ist  Deb.  Stk...  100 

Hovis  Bread,  Ltd 5 

Do      Cm.  Pf    S 

Howard  &  Bulgh,  Ltd.  . .     10 

Do.         Pref. 

Do.        Deb.  Stk.,  Red.  100 
Howell,;.    Ltd.,;£5Shs.      4 
Howell&Js.,L.,;(;3jShs. 
H umber.  Ltd 

Do.         Cum.  Pref.  ... 
Humphreys, L. ,  7P.C.C.P.     5 

Hunter,  Wilts.,  Ltd 5 

Hyam  Clthg. ,  Ld. ,  Cu.  Pf.  5 
Idris  &  Co  .6  p.c.  A  Pf. 

Do.  4p.c.Mt.  Db.Red. 
Illinois  Car  &  Equip,  tst 

Mt.  5p.c.  G.  B 

III.  Col.  Car  Tr.  sp.c.  D. 
'Illus.  Ln.  Nws., "Sketch' 

Do.  4P.C.M.  Db.  S.  R.  100 
Impl  .Russn   Cotton, L...      5 

Do.  Debs too 

Impd.  Industl.  Dwgs.,Ld.  100 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. '100 
Intern.    Tea,   Cum.    Pref. 
Jarrahdalejar.  For.&  Rl.  P 

Do.  I  Mt.  Deb 

Jays,  Ltd 

Do.         Cum.   Pref. 

Johns,  S.S;W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointless  Rim,  Ld.,  Ord. 
Jones  &  Higgins,  Ltd     . . 

Do.  I  Mt.  Db.  Sk.,Rd.— 
Kauri  Timber  ist  M.  Deb.  too 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd.  too 
Kens'tonPal.Man.  M.D.S  100 
Kent  Coal  Explrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.   .. 
Kinlocb  &  Co.,  Ltd 5 

Do.         Pref. 5 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P.  5 
LaGuairaHarb.,L.,D.Sk.  100 

Do.  2  Mt.  7  p.c.  Db.  Sk.  100 
Lagunas  Nitrate,  Ltd.  ..  5 
Lagunas  Syn.,  Ltd 5 

Do.  I  Mt.   Debs.,  Red.  too 
L.Copais  Ld.,  I  Mt.  Debs. 
Lanston  Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.   Debs.,  Red. 
Lawes  Chem.  L.,  ;£toshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf.      3 

Do.   I  Mt.  Debs.,  Red.    50 
Lever  Bros.,  L.    Cm.   Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Liebig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P.  5 
Linoleum  Mnnftg. ,  Ltd.  5 
Linotype,  Ltd.,  Pref.  .    .      5 

Do.     Def. 5 

Do.  I  Mt.  Deb.  Sk.  ..  100 
Lipton    

Do.    5  p.c.  Pref. 

Do.     4  p.c.  Deb. 
Lister  &  Co.,  Ltd... 

Do  Cum.  Pref.    .. 
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Commercial,  &c.   continued): — 
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Liverpool.  N  itrate    

Liverpool.  Warehsg. ,  Ltd 
Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  LightrageXJio 
Ldn  Cornel.  Sale  Rms.,L. 
L.,Glster,  N.  H'ntsD'ry 
I.rfin.  Grain  Elevator, Ord 

London  Nitrate,  Ltd 

[  Do.  CnT.  Min.  Pf.  .. 
;  London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld.;£io 
London  Shoe  Co.,  sh  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref.      .... 
|Loveil&   Christmas,  Ltd. 

Do.     Cum.  Pref.   

,     Do.  Mt.  Deb.  Stk., Red. 

1  Lyceum  Theatre  

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4J  Deb.  Stk    

iMacLellan,L.,Min.  C.  Pf. 

Do.  I    Mt.  Debs.,    igoo  100 
:McArthur(W.&  A.),  Ld.,! 

I     si  Cum.  Pref. .  .  .• i   10 

I     Do.  4i  I  Mt.  Deb.  Stk.  100 

McEw.in,  I.S:Co..Ltd...;  10 

Do      Mt.    Debs.,    Red.lioo 

.McNamara   L.,Cm  Pref.j   10 

Maison  Virot,Ltd 

Do    6  p.c.  Cum.  Pref  .. 
.Manljri  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Old.  . 
Do.  Cm.  Pf... 

Mansions  Prop.  M  t.  Db.  Sk. 
iMarshall&Slgrove.Mt.Db. 

iMa.son&  Mason,  Ltd 

!     Do.     Cum.  Pref.   

Mather  &P!.itt,  sp.c.  C.P. 

'Mavnards   Ltd 

Do.     Cum.  Pref.   

Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

iMeasures  Bros.,  Cm.  Pf.. .'     i 

iMecca,  Ltd !     1 

Mellin's  Food  Cum.  Pref.!  i 
iMellin'sAust.N.Z.Cm.Pf.  i 
Met.  Ascn.  Imp.  Dwlgs.,Ld.|  100 
Metro.  Indus.  Dwlgs., Ltd.!  5 
Do.  do.  Cum.  Pref.  . .  I  5 
Metro.  Prop.,  L  .  Cm.  Pf.|  s 
Do.  ist  Mt  Debs.  Stk.  too 
iMexican  Cotton  i  Mt  Db.  100 
i.Middle-classDwellings. .  ..|  10 

i     Do.    Mt.  Debs too 

Millars'  Ksrri,  Ltd i     i 

Do      Cum.  Pref.   j     i 

'Milner's  Safe,  Ltd '     i 

Moir  &  Son,  Ltd.,  Pref.  ..(     5 
Morgan  Crnc  ,  L.,  Cm.Pf.'  10 

Morris,  B.,  Ltd 3J 

Murray  L.  5}  p.c.  C.  Pf.  !     5 
Do.  4i  I  Mt.Db.Sk.Rd.4oo 


4 
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18/ 


Nat.  Safe  Dep.,  Ltd. 

Do.    Cum.  Pref. 1 

Native  Guano,  Ltd.    . . . 

, Nelson  Bros.,  Ltd 

1  Do.  Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.  . 
New  Darvel  Tob. ,  Ld.  jC 

New  Explosives,  Ijtd '     3 

!NewLdn. Borneo,  Tob.  L.I  16/ 
New  Premier  Cycle,  Ltd.'     i 

Do.  6  p.c.  Cum.  Pref. 
.V.  Tamargl.  Ld.  Cm.  Pf. 
I  Do.  6p.c.iMt.Dbs.Rd 
N.TrinidadAsphalteDbs. 
Newnes,  G.,  L.,  Cm  Prf 
Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Niger  Co 

Do 

Nobel- Dynam.,  Ltd 

NovelloS  Co.,  Cum.  Pf. 

lOakey,  Ltd 

I     Do.         Cum.   Pref. 

[Paccha  Jazp.Nitr.,  Ltd  . 
Palace  Hotel,  Ltd 

Do.        Cum.   Pref. 

Do.  I  Mt.  Deb.  Stk 
Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  i>.  L.C.P. 

Do.     ist  Deb.  Stk 
Pawsons,  Ltd.,  j£io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks.G.&T.,  L.,C.  P. 
Pears,  Ltd 

Do.        Cum.   Pref..... 

Do         Deb.  Stk 

Pearson,  C  A.,L  ,  Cu.  Pf. 
Peebles,Ltd 

Do.  Cum.  Pref..... 
Peebles,  Ltd..  M.  D.S.  R. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     3j  p.c   I  Db,  Stk. 

Pegamoid    Ltd 

Perry  &  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.     Sp.c.  Cum   Pref. 

Do.  Mort.  Debs.  , . 
Pinto  (L.  &  H.)  Cm.  Pf. 
Plummet,  Ltd 
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Commercial,  &c.  (continued)  :— 


li 


Last 
Div. 

Namh. 

."2 

i 

fl. 

fli 

4 

Plummer,  Ld.,  Cum.  Pref. 

5 

Ponman  Est.  Man^.  C.P. 

10 

4 

Do.     ist  Mt.  Deb.  Stk. 

102; 

20/ 

Price's  Candle,  Ltd 

ffi 

41 

6 

Priest  Marians,  L., Cm.Pf. 

fl 

7/5 

Prince's  Hall  Restaurant 

5 

4 

6 

Pryce  Jones,  Ld.,  Cm.  Pf. 

V 

5 

Do.     Deb.  .Stk 

100 

12k!.i 

8>d. 

Pullman,  Ltd 

I 

1^ 

5 

Do.     Cum    Pref. 

2,'Q 

Queen'.s    Club     Gardens 

Estates  .Ltd.,  sh  C.  P, 
Do.  ist  Mt.  Deb.  Stk.. 

«; 

H 

4 

iim, 

8/ 

Read  Bros.,  Ltd 

10 
10 

i-i* 

■i/ 

Do.     5  p.c.  Cum.  Pref. 

10 

4 

Do.     Deb.  Stk 

100 

lUll 

6 

Redfern,  Ltd.    Cum   Prf. 

10 

13 

^h 

Reid  &  Co.  Cum.  Pref. . . 

I 

1 

S 

Ridgway.s,   Ltd.,  Cu.  Pf. 

•^' 

b( 

R.  Janeiro Cy.  Imps.   Ld. 

25 

Hi 

5 

Do.     Debs 

100 

9;i* 

5 

Do.     1882-1893 

100 

90^ 

7/ 

R.  Jan  Fl.  Mills,  Ltd.  .. 

b 

5 

Do.    I  Mt.  Debs.,  Rd. 

100 

99 

7/ 

Riv.  Plate  Meat,  Ltd.    .. 

4 

1' 

Do.     Pref. 

5 

6i 
104 

Do.  6p  c.  istChg.  Deb. 

6 

Rob.  Arthur  Theat.Cm.Pf. 

^i 

5 

Do.     I  Mt.  Debs 

«'<!* 

8»d. 

Roberts,  J.  R.,  Ltd 

U 

5 

Do.     I  Mt.D.  Sk.,Rd. 

100 

lOi 

88d. 

Roberts,  T.  R.,  Ltd 

"ii 

5 

Do.     Cum.  Pref. 

IS 

./ 

Rogers,R.  H.  &S.,  Ltd. 

li 

5 

Do.        Cum.  Pref.  .. 

1 

Rosario  Nit.,  Ltd 

5 
100 

3| 

5 
8?d. 

Do.    Debs 

im 

Rotherham,J.,&  Co.  Ld. 

u 

5 

Do.                Cm.  Pf. 

1 

4 

Do.           Deb.  Stk. 

100 

10b. 

1/ 

Rover  Cycle 

I 
5 
5 

3 

Ryl.  Aquarium,  Ltd 

6 

Do.     Pref. 

6 

5 

Ryl.  Htl.,  Edin.,  Cm,  Pf. 

1 

2/6 

Russian  Petroleum 

2i 

,1^ 

Do.    6i  p.c.  Cm.  Prf. 

U 

Ruston,  Proctor,  Ltd.    .. 

13 

^\ 

Do.       ist  Mt.  Deb. 

100 

6 

Saccharin  Corp.  Deb.Stk. 

99. 

2/fi 

Sal.  Carmen  Nit,,  Ltd... 

5 

4 

lOgd. 

Salmon  &  Gluck.,  Ltd... 

2 
1 
3 

10 

_- 

Do.     7  p.c.  Pref. 

4i 

Do.     Deb.Stk 

90 

4i 

Do.     'B"Deb.Sk.Rd. 

84 

Salviali  6  p.c.  Cum.  Pref. 

J 

■^1 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

5 

3| 

5 
5 
10 

li 

2/ 

San  Sebastn.  Nit.,  Ltd... 

1*1 

5 

Sanderson  M.  &  Sns,  C.P. 

10J| 

6d. 

Sanitas,  Ltd 

li 

2/6 

Sa.  Rita  Nit.,  Ltd 

5 

23 

10/ 

Savoy  Hotel,  Ltd.  ...... 

12 

7 

4 

Do.     Pref. 

10 

14i 

:o2^ 

Do.     I  Mt.  Deb.   Stk. 

5 

Do      Debs.,  Red     .... 

100^ 

5 

Do.    &  Ldn.  For.  Htl.. 

Ltd., 5 p.c  Debs.Red 

91i 

4 

Savoy  Theat.Mt.Db.Stk. 

98* 

./ 

Schibaieff  Petroleum 

Ifl 

3/ 

Do.     Cum.  Pref. 

5 

sl 

6/ 

Schultze  Gunpowder 

n 

1/3 

Do.          Cum.  Pi. 

•ij 

8M 

Schweppes,  Ltd, 

u 

* 

2id. 

Do      Dtf. 

Do.     Cum.  Pref. 

1 

Do      Deb.  Stk 

102 

6/ 
5/ 

Shorts  Pref.  Ord 

10 

12 

17 

Do.   Def.   Do 

6ri. 

Silver  &  Edgton  Ltd.    .. 

IJi 

4 

Do.     Mt.  Dbs 

100 

96 

3?d. 

Singer  Cyc,  Ltd     

^ 

■;i 

Do    Cum.    Pref. 

A 

6d. 

Singleton  Benda,  Ltd.    . . 

1 

4 

1/6 

6 

I 

Do.     Cum,  Pref. 

4i 

Do.     istMi.  Db.  Sk... 

109 1| 

7jd. 

S.  Eng.Dairies,L.,Cu.Pf. 

liV 

sd. 

Sowler  Thos.  L 

1 

2/9 

Do.  siCm.  Pf 

5 
5 
5 

3 

■^/fi 

Spencer, Turner,&Co.  Ltd 

8i 

5 

Do.         Cum.  Pref. .... 

6i 

5 

Spicer,Ld.,5p.c.Dbs.  Rd. 

7J* 

4/ 

Spiers  &  Pond,  Ltd 

Ibi 

5 

Do.  I  Mt.  Debs.   Red. 

114 

S 

Do.   "A"Db.  Sik   Rd. 

100 

108i 

5 

Do.    '*B"iDb.Stk.,Rd. 

108 

4 

Do.Fd."C"iDb.S.,R. 

100 

KOli 

9/ 

4 

Spratt's,  Ltd 

5 

Wi 
104 

Do.       Debs.,  1Q14 

2/6 

Staffd.Nihcote5p.c.  C.P. 

5 

5i 

5 

SteinerLd.,Cm.  Pf 

11 

4 

Do.  I  Mt.  Db.  Sk.  Rd. 

1 00 

102 

5 

Stevenson&  H.,Ld.,C.Pf. 

H 

9/ 

Stewart  &  Menzies,  Ltd. 

1,3» 

6 

Do.       Cum.  Pref.    

10 

14 

^/, 

100 

I 

9ti 

IS 

Swan  &  Edgar,  L 

1/ 

Sweetmeat  Automatic,  L. 

I 

a 

6d. 

t 

6^ 

Do.     Do.  Cum.  Pref.  .. 

6 

Tarry  &  Co.,  Ld,,  Cm.  Pf. 

I 

H 

»/g 

Teetgen,  Ltd., Cum.  Pref. 

5 

5i 

24/ 

feleg.  Construction.,  Ixl. 

12 

3H 

4 

Do,  4  p.c.  Deb,  Bds..,, 

100 

"^ 

V 

releg.  Manuf,,Ltd 

5 

S 

Teleg.  Manuf.  Ltd.,  C.  P. 

■; 

53 

rhamesIronw'ks5p.c.C.Pf 

I 

1 

12/qi 

Do.  4pc.Irred.1M. D.S. 

TOO 

,00 

1/6 

r,R.,  Drury  Lane,  Ld,  ^i 
riiom   D  &Co.,  Ltd.  .. 

TS/ 

lii 

4/"    1 

5 

3i 

A       1 

Do.         Cum.  Pref... 

5 

4 

5        1 

rhompfon,McK.,L. ,  i  Db. 

00 

ICOi 

Commercial,  &c.  (continued)  :— 


Last 
Div. 


Name 


S.    I 


4i  Thorley,  J,  Ltd.  Mt.  D  S.  loo 

Si  Tilling,  Ld., Cum.  Pref..      s 

4  Do.  sp.c.iD.R. 
7id  Tower  Tea,  Ltd 

5  „  Cm.  Pf. 

1/6  Travers  Ld. ,  Ord 

5  Do.      Cum.  Pref.     .... 

4  Do.       I  Mt.  Dbs.,  Rd. 

6  TucumanSug,,i  Dbs.jRd. 

5  Tylor&Sons,  Ld.Cm.Pf. 
4/  United  Alkali,  Ltd 

7  Do.    Cum.  Pref. 

S  Do.    Mt.  Db.Stk.,Rd. 

2jd  Un.  Horseshoe  &  Nail  N. 

Cm.  8  p.c.  Pref.  

5  Un.  Kingm.  Tea,Cm.Prf 
1/  Un.  Lankat  Plant. , Ltd. .. 
8d.  Un.  Limmer  .\sphIte.,Ld. 

20/  Va    de  Travers  -\sDh.,  L. 

3/  V.denBergh's,  L.,Cm.P. 

7jd.  Do.    6p.c"B"C.  P. 

ii*94d  Vinolia  ?  p.c.  Cm   Pf.    .. 

6i  Walker  &  M.,  Ld.,  Cu.  Pf. 

4i  Walkers.  Park.  Mt.  Dbs. 

i/i  Wal'ace,  Wm.  &  Co 

7/  Wallis,  Thos.  &Co.,  Ltd. 

6  Do.  CumPref.  ., 
1/6  Waring,  Ltd.,  Cum.  Pref 

4*  Dj.  i.Mt.Db  Sk.  Red. 

45  Do.  Irred.  "B"Db.  Stk. 

5/  Warner  Est.,  Ld.,  Cu.  Pf. 

20/  Waterlow,  Dfd    Ord 

4/  Do.                  Prfd 

3i  Do.               Cum.  Pref. 

10/  Waterlow  Bros  &  L.,Ld. 

5  Do.            Pref.  .... 

2/6  Webley  &  Scott,  Ltd.    . . 

S  Do.           Cum.  Pref. 

1/  Weldon's,  Ltd 

5  Do.     Cum.  Pref. 

i,2j  Welford,Ltd 

4i  Do.           Debs.,  Red 

1/  Welford'sSurreyDair.,L. 

5  Welsbach  Incandescent , . 

S'lSSd  Do.     Dfd 

5  Do.    Cum.  Pref. 

7id.  West  London  Dairy,  Ltd, 

4}  WharncliffeDwllgs,L.,Pf 

3  Do.  sp.c.Irr.Mt.Db.Sk. 

5  Wheen&Sons,  Ld.Cm.Pf 
1/  White,  A.  J.,  Ltd 

6  Do.      6  p.c.Cum.  Pref. 

4  White,J.B.,Ld.,M.D.R.  100 

5  White,  R.,  Ltd., Deb.Stk.  loo 
7/  White,  Tomkins,  Ltd .... !  lo 

5  Do.  Cum.  Pref.    lo 

6  White,  W.N.,L.,  Cm.  Pf.      i 

4  WhiteIey,L.,4p.c.iM.D.S  I'oo 
7/  Wickens,  Pease  &  Co.,  L.  s 
6  Wilkie,  Ltd  ,  Cum.  Pref.  lo 
5/  WillansS  Robinson,  Ltd,  I     5 

6  Do.  Cur-..  Pref.     I     5 

4I  Do   iMt.  Db.Stk,,Red,Iico 

6  Willer&RtleyCum.  Prf  I     = 

10/  Williamson,  H.,  Ld.,Ord,j     5 

5  Do.  5  p.c.  Cum.  Pref.  I  5 
7^  Williamsons,  L.,  Cm.  Prf  I     1 

6  Do.  Cum.  Pref.  . . !     i 
4j  WilsonSons,Ld. Deb.Stk, 
6  Winterbottm.Ld.,  Cm.Pf, 

5  Woolley,Sanders&Co.C.F 
4/6  Yates,  Ltd 

6  Do.  Cum.  Pref 

1/  Veatman  S;  Co.,  Ltd 

2/9  Do.           Cum.  Pref. 

si  Yorks.  Colour  Dyers  C.P. 

4I  „        „     I  Mt.  Db.  Stk. 


105 

102* 

'I 

M 
101 

ICO 

Hi 

2t 
lOJ 
1C9 

I- 
4 

^2* 
18 
5 

5^ 
5 
80^ 

12i 
7J 
4} 
109 
ICl 
12 
21J 

10 

2J 
3J 

P' 
2i 

104 

1| 

48t 

1 

11* 
91 

,9 

99V 
104* 
8i 
9t 
i 
104 
4 
11 

HI 

105 
5S 
8i 
5i 
li 
U 

104J 
15 
1 
1 
2 
li 

100 


CORPORATION  STOrKS-COLO- 
NIAL    AND   FOREIGN 


Amsterdam  5  p.c. 
Auckland  City,  '72  1904-24 

Do.  Cons.,  '79,  Red.  1930 

Do.  Deb.  Ln., '83.  .1934-8 
Auckland  Harb.  Debs. 

Do.  1917 

Do.  1936 

Balmain  Boro' 1914 

Brunswick  Debs. ..    1916 
B.  Ayres  City  4i  p.c.    . . . 

Caoe  Town,  City  of 

Do.  -.1943 

Do.    Debs.  1S96    

Do.    3J  Debs 

Chicago,  City  of,  Gold  i9i_ 

Christchurch   1926 

Copenhagen 

Cordoba  City  Sterl. 

Do.    6  p.c 

Duluth  (U.S.)  Gold 
Dunedin  (Otago)  . . 
Do. 

Do.     Consols 
Durban  Insc.  Slk 1944 

Do.  3i  Insc.  Stk. ..1949 
Fitzroy,  Alelbrne. ..1916-19 
Gisborne  Harbour.. .  .1915 
Greymouth  Harbour. .  1925 

Hamilton 1934 

Hobart  Town    ....1918-30 

Do.  1940 

Invercargill  Boro  Dhs.1936 
LauncestonTwii.  Dbs.x9i6 
Lytlleton,  N.Z.,  Harb.i929 
Melbourne  Bd  oi^Vks.I92l 
Melb.  City  Debs.  1897-1907 

Do.       Debs.  ..  .;i9o8-27 

Do.      Debs..  t9i5-20-22 


.  1926 
•1925 
.1906 

.1906 


—  I  SI 

100    117i 

135i 

114 

106i 

109J 

112 

112 

106 

74 

106J- 
108 
108 
99 
107J 
124) 
98 
19 
20 
110 
125i 
109J 
107 
1C8 
99 
109 
104 
107 
107 
115 
103 
109 
103 
I24i 
106 
103i 


100 
100 
100 
100 
100 

100 
100 
100 
IOC 

100 

lOO 

100 
100 
100 
100 

100 
100 

ICO 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100  liov 
100  lioo 


^1. 


402 


TLhc  JnvcQtot^'  IRevtew. 


March  17,  1900. 


Corporation  Stocks,  &c.  {coniinued)'.- 


NA^ 


Financial.  Land,  &c.  (continuid)  :— 


y        Last 


Melbne  Harb.Bds.,i 

908-3 

100 

\m 

4« 

Do.    do 

191  ■; 

100 

106 

4 

Do.    do 19 

18-21 

.CO 

lUi 

4 

Do.       Tms.Dbs  ig 

14-16 

roo 

10V< 

4 

Do.     Fi/e  Brig.  Db. 

1921 

roo 

lOfa 

5 

Mexico  City  Stg.    . . . 

100 

»»i 

4 

Moncton  N  Bruns.  Ci 

V  •• 

.00 

lUl 

s 

Montevideo 

100 

7H^ 

5 

Montreal  Slz 

100 

103 

5 

Do. 

.1874 

TOO 

m 

104 

S 

Do                

1879 

.00 

■A 

Do.               

I9T! 

100 

101 

3 

Do.    Perm.  Deb.  Stk.... 

.00 

9J 

4 

Do.  Cons.  Deb.  Stk 

19^2 

ICO 

110 

6 

Napier Boro.  Consolid 

1914 

.00 

Hi 

5 

Napier  Harb   Debs. . 

1920 

.00 

Uki 

5 

Do.                Debs. . 

1928 

100 

104 

6 

New  Plymouth  Harb 

1909 

100 

10b 

6 

New  York  City 

1901 

— 

102) 

4^ 

Nth.  Melbourne  Dbs. 

1921 

100 

101 

5 

Oamaru  Boro.  Cons. . 

1920 

100 

99 

6 

Do     Harb    Bds.   (Reg.) 

100 

61! 

— 

Do.  i    p.c  (Bearer). 

1919 

.00 

12 
102 

<i 

Olago  Harb.  Deb.  Reg 

100 

6 

Do.          1877  ... 

100 

lOd 

5 

Do           i88t  .. . 

1921 

too 

116 

5 

Do            Debs.    . 

1921 

.00 

lOS 

5 

Do           Cons.    . 

19^4 

100 

10b 

6 

Ottawa  City 

100 

10b 

■i 

Do 

1904 

100 

107 

-4  4 

Do            Debs.    . 

1913 

100 

107 

Parana  Municipal  6  p 

c.  .. 

too 

42t 

1* 

Pietermaritzburg   3^ 

p.  c. 

Con.  Stk 

1939 

100 

98 

i 

Port  ElizabethWaterworks 

100 

1124 

5 

Port  Louis    

100 

U)6 

1 

Prahran  Debs 

1019 

.00 

101 

QuebecC.Coupon.1S75 

1905 

100 

112 

•5 

Do.  do.  1878  

1908 

roo 

118 

44 

Do.  Debs 19 

14-18 

200 

11)6 

4 

Do.  Debs 

1923 

roo 

106 

i4 

Do.  Cns.Rg.  Stk.,  Red.. 

.00 

97 

•5 

Richmond(Melb.)Dbs 

1917 

100 

105 

hS 

4 

Rome  City  2nd  to  8th  Iss. 

100 

94 

— 

100 
too 
too 

14 



Do      .                   

M 

4 

St.  Catherine  (Onl.)  . 

1926 

99 

•4 

St.  Tohn,  N.R.,  Debs. 

IQ34 

— 

101 

4i 

St.KiIda(Melb)Dbs.i9 

.3-2. 

lOO 

104 

4 

St.  Loui    C.  (Miss.). 

19. 1 

.00 

102* 

4 

St.  Loui  C.  (Miss.   . 

I9I3 

100 

108< 

— 

Santti  Fi  City  Debs. 

.00 

18* 

f; 

Santos  City 

9H 
7S 

fi 

5 

th    Meltourne  Debs. 

igis 

100 

105 

*1 

Do.         Debs  . . . 

1919 

.00 

104 

5 

Sydney  City    

1904 

TOO 

104» 

4 

Do.         Debs.    19 

.2-. 3 

100 

104 

4 

Do.     do.  (1894)  . 

1919 

TOO 

105 

-  7 

Timaru  Roro  7  p.c. . . 

1910 

too 

\'£i.\ 

■5 

Timaru  Harb   Debs 

114 

100 

108 

-■■5 

Do.             Debs. . 

1916 

100 

108 

Toronto  City  Wtwksi 

904-6 

.00 

107 

.    '3 

Do  G.  Cn    Dbs  iq 

.9-2,, 

too 

IIJ 

-4 

Do.  Strlg I 

922.8 

100 

10b 

,■4 

Do    Local  Impiov. 

.... 

100 

lOM 

s 

Toront    City  Bonds. 

1929 

roo 

101 

Valparaiso    

:oo 

lOH 

^ 

ins 

.«( 

Do      

.932 

100 

104J 

■^5 

Wanfjanui  Harb.  Dbs 

190S 

100 

107* 

..S5 

Wellington  Con. Deb. 

1907 

100 

110) 

6 

Do.  Improv.,  1879 

lOO 

122 

,  e 

Do.  Wtrwks    Db.s., 

l88n 

IOC 

122 

4! 

Do    Debs..  1893... 

1933 

100 

112 

4* 

Wellington  Harb.  . . . 

1007 

100 

lOi 

4 

Westport  Harb.  Dbs. 

.925 

100 

lOV 

« 

Winnipeg  City  Deb. . 

1907 

— 

114 

5 

Do 

19.4 

100 

IIJ 

if  INANCIAL,  LAND,  AND  INVEST- 
MENT. 


T.nst 
Div. 


A 

i».'4j 
4 

■  t 
1/ 

4/ 

.7 16 

}%! 
•  i 

4i 

5 

,6 

» 

5 
S 

Hi' 


Agncy,Ld.  &  Kin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 

Amer.  Frehid.Mt.  of  Lon., 

Ld.    Cum.  Prer.  Stk.  .. 

Do.  Deb  .Stk.,  Red    .. 

Anglo- Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red  .. 

Ang.-Ceylon&  Gen.  Est., 

Ltd.    Cons.  Stk 

Do.  Reg.  Debs.,  Red, 
Anglo-French  Cum.  Pref. 
Urgent.  Ld.  &  Inv.    L.  ... 

Do.     Cum.  Pref 

\rgent  Sthrn..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
\5setsRe.-.li2.,  LtJ.,Ord., 
Do.  Cun,.  Pref.  .... 
\ustrln.  Agricl  ^2^  Shs. 
\ust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

Vustralian  Est.  &  Mt.,  L. 
Mt.  Deb.  Stk.,  Rcdilioo 
Do.  "A"    Mort.  Deb. 

Stk.,  Red Iioo 

\u'stralian  Mort.,  Ld.,&[ 
Fin.,  Ltd.  £2i  Shs.    ..      5 
Do.     New,  ^asShs. ..      3 

Do.    Deb.  Stk 100 

Do.         Do 100 

Benga    Presidy.   1  Mort. 

Deb.,  Red Iioo 

British    Amer.    Ld.  "A"i     i 
Do.  "B"ia4 


82 

9U 
97 
1| 
lOli 

42* 
lOlJ 
ISi 

.'ids 

15 
JJ 

IS 


99 
81 

t 
105 
82 

103 
24 
15 


■/4J 
5/ 

th 

3.1. 

4d. 

5 

6 

j8 


4 

4 

4i 

6 

3'»S 
5 

4 

9d. 
4  5  iV 

4i 

5 

5 

SO/ 

?i 

3J 

20/ 

6 
4i 


4 

4 

s 

4i 

3i 

»/9l 

4i 

4 

1/ 

■.'45 

4/ 

5 
1/6 

^l 

li 
2/ 

li 
6/6 

4/ 

1/6 

»/6 
4 
/6 

33 


4 

2/6 
12/6 


Name. 


16/ 

100 

85 

1 
fcs 

$100 


3/7 

'  5 
50/ 
3/2! 

2/ 

4 


Brit.S:Am.Mt.Ld.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &.AustrlsnTstLn., 

Ltd.  ;C25Shs 

Brit   N    Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.   Loan   & 

S.av  Perp.  Deb.  Stk... 
Oitheroe   Estate,    4   p.c. 

Mt.Deb.  Stk 

Credit  Foncier  of  Mauritius 

ist  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp. ,  Ld. ,  j^io  Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  -Agncy,  Ld., 

"A"    

Do.     Deb.     Stk.,    Red. 
Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P.j  10 
Genl     Reversionary,  Ltd.]  100 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hud-son'.s  Bay    

Hyderabad  (Deccan) 

Impl.Col.  Fin.&  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk,,  Red 

Internatl.    Fincial.    Soc, 

Ltd.  ;£7iShs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypi  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;<;i8Shs 3 

Do.    Debs.,  Red 100 

Do.     Debs.,  Red lioo 

Ld  Corp.  of  Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.     Cum.   Pref, 

Do,     Deb,  Stk 100 

LawLand,L,,i4Cm.Prf. 
Ldn  &  .Australasian  Deb, 

Corn,,  Ltd  .';(;4  Shs.  .. 
Ldn,  &Middx  rrhId,E5t. 

;e2Shs 

Lndn  &  N,  Y  Inv.  Corp., 

Ltd 

Do  1;  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth,  .Assets  Corp., 

Ud.,£2  Shs 

Ldn.  &   N,  Deb,  Corp,,  L, 
Mort  and  Deb.,Ld,,  Pf. 

Do  4l  1st  Mt.  Db,  Sk, 
Mtge,   Co     of  R     Plate, 

Ltd,  .jCio  Shs 

Dc,     Cum,   Pref, 

Do,  Deb,  Stk,,  Red,,, 
Natal  Land  Col,  Ltd,     ., 

Do,  8  p.c,Pref,,ib70,, 
Natl  Disct  L,,;£2'i  Shs. 
Nil.  Mt.  &  Ag,  N.Z.,  L., 

.,.£10 

N,S,  W,  Mt,  Ld,,&  A,  L, 

Do,     Deb,  Stk 

N,Z,   &   R,  Plate  Land, 

Ld„/9  

N.  Zld   ,Assets  Rea  Deb, 
N.ZId  Ln  &Mer,Agcy,, 

L  d   Prf,  Ln,  Deb  Stk 

Do.    2nd  Db,  Sk 

Do,     3rd     do- 

N,  Zld,  Tst  &  Ln.  Ltd. 

£2    Shs,,,,, 

Do,  5  p.c  Cum.  Pief. 
Nth  Brit,  Australsn,  Ltd, 

Irred.  Guar 

Do     Mort,  Debs 

N  Queensld, Mort, &  Inv,, 

Ltd,,  Deb,  Stk 

Peel  Riv.,Ld,&Min,  Ltd, 

Peruvian  Corp, ,  Ltd 

Do,  4  p.c,  Pref, 

Do,  6  p,c,  I  Mt, 

Debs,  ,Red 

Queenid,  Invest,  &  Ld,,, 

Mort  Pref,  Ord,  Stk,,, 

Do      Ord  Shs    

Do,      Perp,  Debs 

Rally  Rol  Stk.Tst,Deb,, 

1903-6 

Ramnad  Raj  Steil,  i  M.  D. 

Reversiony.  Int. Soc, Ltd. 

Riv.  Plate  Trst. ,  Loan  & 

Agcy,L.,**A'  j^ioShs. 

Do.     Def.  "B" 

Do,  Db,  Stk,, Red,,, 
Sant      Fi  &    Cord,    Gt, 

South  Land,  Ltd 

Santa  Fi  Land    

Scot,  Amer,  Invest.,  Ltd. 

£10  Shs 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot,  Australian  Invest  , 

Ltd,   Guai,  Pref,     

Do.      Do.      Do 

Scot    Australian  Invest., 

Lt    ,  4  p  c  Perp.  Dbs. 


35/ 


ti 


1 

lOJ 
101 


103j 
86 


97 


1001 

90 

1?^ 

103 

J 

6 
96 

inj 

10} 
115* 
104  i 

67 

23i 

IJ 

101 

961 

U 
100 

101 

3 
1C2 
101 


76 

15 

11}  , 

114t  I 

51 


Financial,  Land,  &c.  {fontinue(t)  :— 


Last 
Div, 


Name. 


ao/ 
3/6 

4 
4 


6/s 
4/7 
5 

3/« 

2/1I 
4^ 

lojd. 

4 
5/ 


4i 

4 
5 
2/ 

5i 

4i 
5 

8/ 
4 


100 

6i 

100 

100 
100 
100 


97 
102i 
110) 

4 
3J 

106 

4 
4 

31 

78} 

131) 
102i 

99) 


Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt, ,  Ltd, 

Do,     Deb,  Stk,  Red 
TrafTord  Pk,  Est,,  i  Dbs, 
Transvaal  Est.  &   Dev, 

Ltd 

Tst,  &  Agcy,  of  Austrlsa  , 

Ltd, ,  £10  Shs 

Do,    Old,  fully  paid  . . 

Do,     New,  fully  paid , , 

Do,     Cum,  Pref, 

Trust  &  Loan  of  Canada 

£10  Shs 

Do,    New  ;(j2o  Shs , , , , 
Tst,  &   Mort.  of  Iowa, 

Ltd.,  Deb,  Stk,  Red,,, 
Trsts,,  Exors  &  Sec,  Ins, 

Corp,,  Ltd,,  £\o  Shs,, 

Do,     Ifed,  Deb,  Stk, 
Union  Dsc,  Ld,,;£io  Shs, 
Union  Mort,  &  Agcy,  of 

Aust,,  Ltd.,  Pref.  Stk. 

Do      Deb.  Stk 

Dc      Deb,  Stk 

Do,    Deo,  Stk,  Red,,, 
U,S.  Deb,  Cor,  Ltd,,  £i 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb,  Stk,, 
U,S,  Tst    &   Guar,  Cor,, 

Ltd,,  Pref,  Stk 

Van  Dieman's 

Walker's  PropgCor,,  Ltd,, 

Guar,  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv,,  Ltd  , 

Deb, Stk    


2i 


2j 

100 

5 

100 
100 
100 
100 


lOOJ 
49i 
2i 
102 
lOlJ 

u 
1 

12 
9 
11 

90 

U 

llOi 
lOJ 

15* 
71j 
66i 


1 

104J 
108) 

75) 
23) 

106 

92 


FINANCIAL-TRUSTS. 


4i 

IIIOIC 

4%S 


5 
4 
6 

61010 
4i 
«/ 

5 

Ik 


4l 
6 


4 
5 

4) 
4} 

n 

4 

5 

«i 

4 

1/9 
6 
4 

:i 


4i 

:_» 

4 
5 

4i 
5 


6       Afric  City  Prop. ,  Ltd . . . 

6  Do.    Cum.  Pref. 

5  Do.    ist  M.  Dbs 

4       Alliance  Invt.,  Ltd.,  Cm, 

4)  p,  c,  Prefd 

Do,    Defd 

Do,     Deb,  Stk,  Red, , , 
Amicn,  Invt,,  Ltd,,  Prfd, 

Do,     Defd 

Do,    Deb,  Stk.  Red, , , 
Army  &  Navy  Invt,, Ltd., 

5  p.c,  Prefd 

Do.    Defd,  St     

Do,     Deb,  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Slk 

Do.     4  p  c,  Perp   Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum,  Pre         

Do,    Defd 

Do,    Deb,  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb,  Stk 

Brit  Steam    Invst,,  Ltd, 

Prefd       

Do,    Defd 

Do      Perp,  Deb,  Stk,, 
Car   Trust    Invst,,  Ltd. 

;CioShs 

Do,     Pref.     

Do.     Deb.  Stk,,  1915,, 
CInl,  Sec,  Ltd,,  Prefd,  ,, 

Do,    Defd ; 

Consolidated,  L.,  C.  i  P.j 
Do,   5  p,c.  Cm,  2nddo, 

Do.   Defd 

Do.   Deb.  Stk 

Deb,  Sees,  Invst 

Do.   4p.c,  Cm,  Pf,Sk, 
Edinburgh   Invest,,  Ltd,, 

Cum,  Prefd,  Stk 

Foreign,  Amer,   &    Gen, 

Invt,,  Ltd,,  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt,, 

Ltd,,  Prefd 

Do,        Defd 

Gas,  Water  &  Gen,  Invt,, 

Cum,  Prefd,  Stk 

Do,       Defd,  Stk 

Do.        Deb,  Stk 

Gen,  &  Com.  Invt,,  Ltd,, 

Prefd,  Stk 

Do.       Defd.  Stk 

Do.        Deb,  Stk 

Globerelegph,&Tst,,Ltd. 

Do,  do,       Pref. 

Govt,  &  Genl,  Invt, ,  Ld,, 

Prefd 

Do,       Defd 

Govts,  Stk,  &  ot»—  Sees. 

Invt.,  Ltd.,  1   efl 

Do.       Def 

Do.       De. .  S  t 

Do.  do. . 

Guardian  Invt. ,  Ltd, ,  Pfd. 

Do,  Defd. 

Do,       Deb,  Stk. 

Indian  &  Gen,  Inv,,  Ltd, 

Cum,  Prefd 

Do.       Defd 

Do.       Deb,  Stk 

Indust,  &  Gen,  Tst.,  Ltd, 

Unified   

3i  Do       Deb.  Stk.  Red 


100 

100 
100 

100 
100 
100 

2I 
100 

100 
.00 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
100 

100 
100 


105 
115) 
104) 

120 
90) 
115) 


87} 

101) 

103 

64) 

92) 

73) 

12* 

104) 

113) 

109) 

107 


116) 
111) 


129) 
96) 


too 

loo     47) 


Financial— Trusts  (continued) : 


Last 
Div. 


4 
4 


4 

5 

3 

4 

4 

4 

4 

4t 

4 

4 
4 
4 


i 


s 

«/ 

4 
5/ 

4 
ISIh 

4j 

4 
5 

4 

£s 

4 

6 

•ii 

3.'oi 

4) 

3i 


3 

40/ 

6 


toi 

4 


Name. 


•do,, 
,  Prefd, 


'B". 


Internal  Invt,,  Ltd., Cm, 

Prefd 100 

Do,       Defd 100 

Do        Deb.  Stk 

Invest,   Tst,    Cor,     Ltd 

Pfd 

Do,  Defd 

Do,     Deb,  Stk,  Red 

Ldn,  Gen.   Invest,  Ltd, 

5  p,c.  Cum,  Prefd 

Do.        Defd 

Ldn.  Scot  Amer,Ltd.Pfd.|ioo 
Do.  Defd. 

Do.       Deb,  Stk, 
Ldn,  Tst., Ltd., Cum,  Prfd, 

Stk 

Do,         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb,Stk,,Red, 

Mercantile  In  t.  &  Gen,, 

Ltd,, Prefd    

Do,       Defd 

Do,       Deb,  Stk 

Merchants, Ltd,, Pref,  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Centi at  Ry.  Scrip 
4  p.c,  "A"  Deb,  Stk 
Do,  4  p,c,  "B"  do,,. 
Do,  4  p,c,  "A"  Scrip. 
Do.  4  p.c.  "B''  " 
Municipal,  Ltd, 
Do,    Defd. 
Do.    Debs, 
Do,     Debs, 
Do,     "C'Deb.  Stk, 
New     Investment,    Ltd, 

Ord 

Omnium  Invest., Ltd., Pfd, 

Do,        Defd 

Do,       Deb,  Stk. 
Railway  Deb.  Tst.   Ld, 

£20  Shs 

Do.      Debs.,  Red.    . 

Do.      Deb.  Stk,    191 1 

Do,  do         1927 

RailwaylnvF,  Ltd.  Prefd 

Dn  Defd 

Railway   Sbare    Trust  & 

Agency  "  A ' & 

Do.       "B"  Pref,  Stk, 
River  Plate  &  Gen,  Invl. 

Ltd.,  Prefd too 

Do.       Defd loo 

Scot.  Invst.,  Ltd  ,Pfa.Stk, 

Do.  Defd...  100 

Do.  Deb.  Stk,  100 

Sec,  Scottish  Invst,,  Ltd 

Ctun,  PVefd 100 

Do,        Defd,  Stk loo 

Do,        Deb,  Stk 

Sth.AfricaGold  Tst.,C,  P. 

Do.    ist  Debs,  Red. 

Stock  Conv,    &    Invest,, 

Ltd,  ;f5  Sh,? 

Do.  do.    4)  p.c.Cm-Prf. 
Do.    Ldn,  &  N,  W,  ist. 

Charge  Pr«fd,  100 
do,  2ndCngePrfd,  100 
do,  Defd,  Charge 
N,East.i  CheePfd,  100 
Stock  N,  East  Defd,  Chge 

Submarine  Cables    

U.S.  &  S,  Amer.  Invest,, 

Ud.,  Prefd 

Do,    Defd 100 

Do.    Deb,  Stk 100 


Do 
Do. 
Do. 


77J 
10 
100 

102) 
99* 
102 

113* 
1231 
105* 
801 
108 

102* 
75J 
106 
102) 

109) 
56) 

113 

102* 
97) 

115) 

102) 

93 

58 

93 

69 

74i 

14* 


95> 

99* 
94} 
28 
101 

6} 
105 
103) 
102 
HI 
25 

7 
146 

,104) 
54 
97* 
52J 

104 


42i 
104} 


if 


111, 


107 
108 

43 
123) 

97) 

24* 


100 

101 

100 

108 

100 

434 
IO7J 

100 

10 

ilf 

10 

Ibii 

100 

814 

100 

59 

100 

88 

100 

31 

100 

110 

100 

105 

too 

%\ 

ICX) 

100 

103 

100 

111 

100 

60 

100 

Ui) 

100 

104 

100 

981 

GAS  AND  ELECTRIC  LIGHTING. 

10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

xo 

21 

7/6 

4 

Do.         7  p.c.  Stand. . . 
Do.         Deb.  Stk 

10 
100 

14* 

ml 

s 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N,  Jrsy,  Sk, 
Fd,  Tst,  Bd„Red,    ,, 

100 

101 

5 

^ 

82) 

_ 

Blackbeath  &  Greenwich 

1 
5 

3/ 
2/45 

6 
4 

Do,         New    

4 

t' 

B'rnmth,&  P.  Elec 

10 

12 
10 

Do.     4)  Cum  Pref. . , 

xo 

100 

269 

Do.        New    

100 

205 
142 

Do.         Pref.    

100 

4 

Do.         Deb,  Stk,  , , 

100 

120 

'U 

Brighton  &   Hove  Gen, 

Cons,  Stk 

100 

25^, 

8} 

Do,    "A"  Cons.  Stk. 

100 

18X- 
43 

Zl 

British  Gas  Light,  Ltd. 

20 

12/ 

Bromley  Gas  Consumrs. 

10  p.c.  Stand 

xo 

25 

0 

Do.        7  p.c   Stand... 

10 

2U 

2/6 

Brompton  &  Kensington 

Elec.  Supply    

Brush  Electl.F.nging,,L, 

S 

i* 

2/ 

2 

2 

6 

Do,     6  p,c,  Pref.    

2 

2) 

*h 

Do.     Deb,  Stk 

100 

110) 

* 

Do.    a  Deb.  Stk,,  Red, 

100 

— 

B.  Ayres  (New),  Ltd.  , , 
Do,     Deb,Stk„Rd,  ,, 

10 

10 

too 

lUJ 

16/ 

Cagliari  Gas  &  Wtr, ,  Ltd. 

30 

2b 

Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 

4 

V 

8/ 

Light  &  Coke,  Ltd, 

10 

15 

4t 

Do.     Pref.  

10 

11 

6 

Do.     I  Mt.  De 

SO 

57 

I 
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Gas  and  Electric  {continticd):— 


Last 
Div. 

Name. 

i 

1 

■;/ 

Charing  Cross  &  Strand 

Elec.  Sup.,Ld., 

s 

M» 

4^ 

Do.             Cm.  Pf. 

5 

i-J 

"<s 

Chelsea  Elec.  Sup.,  Ltd. 

S 

'/* 

4i 

5 

Do.     Deb.  Stk.,  Red. 

100 

lil 

Chic.Edis'nCo.iMt.,Rd. 

$1000 

lUb 

7/ 

Cityof  Ldn.  Elec.Lht.,L. 

10 

lOi 

6 

Do.     Cum.  Pref.    .... 

10 

li4 

5 

Do.     Deb.  Stk.,  Red. 

100 

mi: 

C3 

Commercial,  Cons 

100 

307 

Do.     New   

n?. 

Do.     Deb.  Stk 

.00 

143 

Continental  Union,  Ltd. 

100 

V/b 

7 

Do.     Pref.  Stk 

100 

18Ui 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd. 

xo 

lU 

6 

Do.     Cum.  Pref 

10 

13 

si 

Crystal    Pal.  Dist.  Ord. 

5  p.c.  Stk 

100 

lilj 

Do.     Pref.  Stk 

100 

5/115 

Edmundson's  Elec.  Corp. 

■> 

b 

8/ 

European,  Ltd 

10 

m 

6/ 
4.A 

7i 

100 

.s<t 

Gas  Light, &  Ck.   Ord. 

104 

?r 

Do.      3J  p.c.  Max.     .. 

100 

as 

Do.       Cons.  Pref. 

100 

1204 

3 

Do.      3  p.c.  Deb.  Stk. 

100 

lUU 

8/ 

Hong  Kong  &  China,  Ld. 

10 

14 

ZQ 

Imperial  Continental    . . 

100 

■iib 

it 

Do.  Deb.  Stk.,  Red  .. 

100 

101 

Ldn.  Elec.  Sup.  L 

3 

2 

6 

Do.     6  p.c.  Pref 

5 

b 

4 

Do.     4  p.c.  I  Mt.  Db. 
Stk.  Red 

100 

101 

'/ 

Malta  &  Medit.,  Ltd.  .. 

5 

b 

1/ 

Metrop.  Elec.  Sup., Ltd. 

10 

14 

'i^ 

Do             

10 
100 

14 

Do.     I  Mt.  Deb.  Stk. 

5 

Metro,  of  Melbrne.  Dhs. 

1908-12 

100 

111! 

4Jf 

Metro,  of  Melbrne.  Dbs. 

1918-22.4 

100 

108 

fi/ 

Monte  Video,  Ltd 

20 

m 

"J 

Newcastle-upon-Tyne  .. 

100 

'i 

Do.    3J  p.c.  Deb.  Stk. 
Netting  Hill  Elec.Ltg., 

100 

1064 

r7 

Ltd 

10 

16 

4/6 

Do.        New    

TO'd. 

Do.        do 1879 

I 

14 

3/6 

Dttoman,  Ltd 

5 

6 

5/ 

Oxford  Elec,  Lim 

5 

6} 

5 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

zoo 

lOJ 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

100 

80 

6/ 

River  Plate  Gas,  Ltd.    . . 

10 

114 

Do.      Debs 

100 

101 

»> 

Royal  Elec.  of  Montreal 

— 

160 

44 

Do.         I  Mt.  Deb.    . . 

100 

106 

^/ 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

S 

]J 

7 

Do      Pref           

5 

q 

'f 

Sth.Ldn.  Elec.  Sup.,  Ld. 

4 

si 

South  Metropolitan 

100 

Vb\ 

3 

Do     3  p.c.  Deb.  Stk. 

100 

101 

6 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

100 

IW 

4'^ 

Do.    3*"B" 

100 

101 

5/ 

Tuscan,  Ltd 

10 

.^ 

5 

Do.            Debs.,  Red. 

100 

102< 

s/ 

West  Ham  10  p.c.  Stan. 

5 

114 

4 

Do.     Perp.  Db.  Stk. 

100 

118 

8/ 

Wstmnstr.  Elec. Sup., Ld. 

5 

11 

Insurance  (continutd):- 


Last 
Div. 


Name. 


INSURANCE 


\ 


4/      Alliance,  ^£20  Shs , 

10/      Alliance,    Mar.,  &  Gen. 

Ld.,  Aioo  Shs 

1 9/      Atlas,  £^0  Shs 

i(       British&  For.Marine.Ld. 

£20  Shs 

9td.    British   Law    Fire,    Ltd., 

;£lO  Shs 

7/6      Clerical,    Med.,    &   Gen. 

Life  £2$  Shs 

ia/6    Commercial  Union,  Ltd, 

£$0  Shs 

4  Do."W.  ofEn^"  Ter. 

Deb.  Stk 

(,7    iCounty  Fire,  ;i|ioo  Shs. .. 

3d.     Eagle,  ^^5  Shs 

4/     I Kmployrs' Liability,  Ltd., 

I     ;£  10  Shs 

tlf     I  Equity  &  Law,  £100  Shs. 

3d.  'General  Accident 

7/6   iGeneral  Life,  j(Jioo  Shs. 
2/6   :Guardian,  Ld.     £io  Shs. 
to/     [imperial,  Ltd.,  i^2oShs.. 
2/     I  Imperial  Life,  ;^2o  Shs. 
6f      Indemnity  Mutual  Mar., 

Ltd.,  /isShs 

1/      Lancashire,  £-20  Shs 

7Jd.    Law  Acc.&Contin.,  Ltd., 

I     ;CsShs 

5/      Law  Fire,  j£ioo  Shs 

1/      Law  Guar.  &  Trust,  Ltd., 

£\o  Shs 

9/      Law  Life,  /20  Shs 

a/9    Law  Un.&  Crown  ;CioShs 
4  Do.    Deb.  Stk.,  1942.. 

14/6   Legal  &  General,  ^soShs. 


44/ 

10 

'i 

49 
274 

4 

20J 

X 

u 

50/ 

18 

5 

42 

100 
80 

103 

207 

10/ 

2 

6 
5/ 
5 
5 
5 
4 

^\ 

14| 
10 
26 
6 

3 

2 

^Jt 

•2'* 

1 
174 

t 

2 

12/ 
100 

8 

2 
23J 

od. 

Lion  Fire  Ltd.,  ;£8j  Shs. 

t4 

f 

14/ 

Liverpool    &    London  & 

Globe,  Stk 

2 

48 
354 

■ol 

Do.      Globe  £1  Ann  . . 

■  1/ 

London,  jC-zs  Shs 

124    54 

4/ 

Lond.&Lanc.Fire,/25Shs 

23    17 

j/6    Lond.  &Lanc.Life,;£25Shs 

2 

Vj 

1/ 

Lond.  &  Prov.  Mar.,  Ld., 

I 

1 

2/ 

Lond.  Guar.  &  Accident, 

Ltd.,  £,=,  Shs 

11 

10/ 

Marine,  Ltd.,  £2^  Shs.  . . 
Maritime,  Ltd.,  ^loShs. 

44 

'I 

2/ 

1/6 

Merc.  Mar. ,  Ld. ,  ;£io  Shs. 

2j     24 

10/ 

N.  Brit.  &  Merc,  .£25 Shs. 

6J   384 

20^ 

Northern,  .£100  Shs 

Vb 

40/ 

Norwich      Union      Fire, 

;£ioo  Shs 

12 

i<i04 

IS/ 

Ocean  Ace  &  Guar.,  fy.pd. 

5 

2» 

4 

Do.  £s  Shs 

6 

Ocean,  Marine,  Ltd 

A 

91 

1/ 

Palatme,  ;£io  Shs 

3 

2 

2/6 

Pelican,  ;£io  Shs 

z 

3 

12/ 

Phcenix,  ;£50  Shs 

5 

39 

s/ 

Railway  Pssngrs.,  jfiioShs. 

2 

84 

2/6 

Rock  Life,  i,^  Shs 

10/ 

4* 

8 

Royal  Exchange 

100 

336 

.8/ 

Royal,  ;£2o  Shs 

3 

494 

4/     ]Sun,  ;^ioShs 

Tn/ 

11 

3/9    Sun  Life,  .£10  Shs 

74 

134 

4/ 

Thames  &  Mrsey.  Marine, 

Ltd.,  ;£2oShs 

3 

8| 
23 

10/ 

Union, ;£io  Shs 

4/ 

Union  Marine,  £10  Shs.. 

24 

8J 

"/ 

Universal  Life,  ;^ioo  Shs. 

12 

30 

2/ 

World  Marine  £s  Shs.  . . 

2 

14 

IRON,  COAL,  AND  STEEL. 


3/9 
»/ 
6/ 

5^d. 
20/ 
12/ 
6d. 

IS/ 
5/ 

3/ 
11/ 
1/6 

5 

4i 
45/ 

6/ 

7ld- 
5/ 

5/ 
10/ 

4 

6d. 
iijd. 

5 

7 

6 

5 

6 

?/ 
5 

5 


Barrow  Haem.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c  C.P, 

Do.  4  p.  c.  D.  S.  Red, 
Bengal  Iron  and  Steel  ., 
Bolck.,  Vaugh.  &  C,  Ld, 

Do.     IS  liab 

Brown,  J.  &   Co.,    Ltd., 

;£20  Shs 

Consett  Iron,  Ld.  ,,j£io  Shs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23Shs.  .. 
English  Crown  Spelter  . . 
General  Mining  Assn.,  Ld, 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  I  Mt.  5p.c, 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  1st  Mt 

Nantyglo  &  Blaina  Iron 

Ltd.,  Pref. 

Newport  Ahrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll. ,  L.  Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c  Cum.  Pref. 
Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd.    . 

Do       New,  £,$  Shs. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7p.c.Cm.  Pf. 

Do.  6p.c.  istMt.  Db. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.    5  p.c  Prfd    Stk.  100 

Do.      stMt.Db.Sk.Rd.  too 


{624 


Shipping  {coHtinued)  \ 


SHIPPING. 


5/ 

'^ 
43 

4 

6 

5 

3/ 

44 

34 
101 

6 
lUI 

71 

44 

A 

61 
5/ 

5/ 

2/9 

i/ 

_3/ 
54 
4i 


AfricanSteam  Ship,  Fully-: 

I     paid :  20  I  17J 

] Amazon  Steam  Nav.,  Ltd.  i  1241    94 
;  Anchor  Line  Cum.  Pf.     . .    10  !    9 

Do.  Red.  1st  M.  D.  S.  100  100 
AustralLin  Un.  Stm.  D.  S.  100  904 
Brit.  &  Col.  Steam  L.C.Pf.    10  i  10 

;     Do.     ist  Mt.  Dbs 100    lOOJ 

CastleMail,  Ld.,  ;£2oShs.'  20  i  — 

Do.     Cum.  Pref. 1  20      — 

j     Do.  ist  Deb.  Stk.,  Red.lioo  I  — 
China  Mutual  Steam,  Ltd.}    5 

Do.  Cum.  Pref. 10 

Cunard,  Ltd |  20 

Do.     .£20  Shs I  10 

'Elder  Dempster  44  iM.D.S  100 
Furness,Withy,5  p.c.C.Pf.j  10 

Do.     I  Mt.  Dbs.,  Red.'ioo 
General  Steam    I   15 

Do.     5  p.c.  Pref.,  1874.. j   10 

Do.     5  p.c.  Pref.,  1877..]  10 
Houlder  Line '    5 

Do.    54  Cm.  Pf.    :     I 

Do.     4t  ist  Mt.  Db.Stk.  100 

India    Gen.    Nav.  &  Ry.j  10 

Do.        5  p.c.  Cm.  Pf. '  lo 

Indo-China  Steam  Naviga.    10 

Khtt'iivial  Mai    Steamship 

&  Graving  Dock  Cm.  Pf.'     3} 
Do.      tst  Mt.  Db.  Bds  !ioo 


5i 
lit 

7t 

98t 

lOJ 

103 

7i 

f 

5 

44 
924 
101 
lOj 

74 

3 
97 


Last 
Div. 


Name. 


6/ 

7/ 

4/fi 

4 

li/ 

6/4i 

4 

5/ 

5 
17 

34 

5 
3°/ 

2/6 

2/6 

8/ 

4/ 

4 

6/ 
4 
54 

54 


Leyland&Co.,Ltd 

Do.  7  p.c  Cum.  Pref.  . . 

Do.  44  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs. ,  Red. 
Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.    Defd 

Do.    Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,,j£ioa  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A "Pref.  

Do.     "B"Ord 

Union  Steam,  Ltd 

Do.     New  ,£20  Shs 

Do.  Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 


60 
144 
lOi 
103J 
9t 
6 
100 
4 
140J 
235J 
110 
98 
50 

14 


Tea  Shares  will  be/o-und  on  a 
preceding  page. 


TELEGRAPHS  AND  TELEPHONES. 


5 

28,6 
30/ 

27/ 
3/ 

*2} 

4 

I  id. 

8/ 
to/ 
2/ 
5/ 
3/ 
44 
5 

34 
4 
2/6 


5/ 
44 

12/6 

6 

6d. 
1/ 
3/ 
6/ 
6/ 
2/6 
34 
4d. 
4 
4/ 
2/6 
5 
5 


4 

6d. 

6 

6 

5 


10/ 


African  Direct,  Ltd., Mort. 

Debs.,  Red 100 

Amazon  Telegrapn,  Ltd.  ^  10 

Do.         Debs.  Red. . .  .100 

Anglo-American,   Ltd.   . . 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.  Stg.   500-yr.   Deb. 

Stk.  Red 

ConsJ.  Telephone  Constr., 

&c,  Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  to  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red.  100 
Eastern  Exten.,    Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

Do.        do.      Bearer  . . 

Do.  Mort.  Deb.  Stk.  . 
Eastn.  &  S.  Afric,   Ltd., 

Mort.  Deb 1900 

Do.         Bearer  . . . 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  ist 

Mt.  Dbs 

Indo-European,  Ltd 

London  Plalino- Brazilian, 

Ltd.,  Deos i9J4'ioo 

Montevideo  Telephone  . . 
Do.  5  p.c.  Cm.  Pf. 
National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    .... 

Do.  Cum.  2  Pref.     

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac&Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,    Ltd.! 

5  p.c.  Mt.  Debs., Red. .  .|ioo 
W.  Coast  of  America,  Ltd. ,     24 

Do.  Dbs 1 100 

Western  &  Brazilian,  Ltd.  ]  — 

Do,  Deb.  Stk.,  Red.  ..  100 
W.India  &  Panama,  Ltd, 

Do.  Cum.  1  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 


25 


101 
3J 
874 
644 
116 
144 
2« 
170 

104 

4, 
19, 

44! 
i^l 

lOOj 
157J 
99i 
118i 

161} 

1014 
lOli 
117j 


1014 

1021 
32 

lOOi 
52 

1054 
i 

4 

141 
144 


Tramways  and  Omnibus  {.continued)  : — 


98j 

i 

1021 

I* 
104 

971 

i 
lOli 

102 
1 

34 
74 

1051 


TRAHWArS  AND  OMNIBUS. 


2/ 
6 
4/ 

% 
7/6 
10/ 

S 
9/ 
6 
5 
1/9 


Anglo-Argentine,  Ltd.. ..      5 

Dj.     Deb.  Stk 100 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

£\o  Shs 

Brisbane  5  p.c.  Red 

British  Elec.  Trac,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c  Cum.  Pref. 

Do.  Cum.  Pref.  "B" 

Do.  I  Deb.  StK 


4 
127 
14 
984 
931 
161 

174 
105 

174 
■131 
127j 

5 

41 

106, 


Last 
Div. 

Name. 

■a 

• 

.s 

0. 

ol 

_ 

B.  Ayres.  Gd.  Nat., Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

100 

724 

s4 

Do.    Pref   Debs.,  Red. 

100 

1U24 

10 

q 

16/ 

Carthagena  &  Herr.,  Ltd. 

5 

5 

Do.     Deb  ,  Red 

100 

RS 

5 

City   of   B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.   Pref. 

5 

5| 

Do.   I  Mort.  Debs.,Rd. 

10,3 

4/2 

City  of  B.  Ayres,  Ltd 

s 

7 

2/6 

Do.    Fxt.  ;(;5Shs 

4 

V 

6 

Do.    Deb.  Stk     

100 

1.V/ 

5 

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs... 



BO 

h 

Edinburgh  Street  Tram. . 

1 

24 

2/ 

Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

8 

,H 

4/ 

Lond.,  Deptfd,  &  Green- 

wich, Prefd 

5 

5 

100 

? 

6d. 

Do.     Defd 

1 

T04 

Lond.  Gen.  Omni.,  Ltd. . . 

205 

4 

Do.     Deb     Red lioo 

10'/ 
9 

(•\ 

London  Road  Car  

6 

4 

Do.  Red.iMt.Deb.Stk. 

100 

1U6 

5' 

London  St.  RIy,   (Prov., 

Ont.),  Mt.  Debs 

100 

103 

2/ 

London  St.  Trams 

u 

Lynn   &    Boston    i    Mt. 

nil 

5 

Milwaukee    Elec.     Cons. 

Mt i 

1000 

1034 

5 

Minneapolis    St.  i  Cons. 

Mt % 

1000 

J  06 

5 

Montreal  St.  Dbs.,  igo8.. 

100 

106 

44 

Do.     Debs.,  1922 

100 

103 

New  General  Traction  . . 

■! 

4 

6 

Do.     Cum.  Pref. 

\ 

5 

\i 

Nth.  Metropolitan 

3 

l\ 

i4 

Do.     Mt.  Debs.  Red... 

100 

98 

'/of 

Nth.   Staffords.,  Ltd 

6 

— 

Potteries  Elec.  Trac,  L,, 

Ord 

to 
10 

VA 

5/ 

Do.        5  p.c.  Cm.  Prf. 

104 

6/ 

6 

6 

Do.     Cum.  Pref. 

10 

12 

% 

10 

4 

Star  Omnibus  s4  Cm.  Prf. 

^1 

R/ 

Sunderland,  Ltd 

10 

44 

14 

Toronto  I  Ml.,  Red 

100 

104 

2/6 

"Tramways   Union,  Ltd.. 
Do.    Deb.,  Red 

5 

1* 

44 

100 

5 

Do.  "B"  Dbs 

100 



,/ 

Vienna  General  Omnibus. 

44 

Do.     5  p.c.    Mt.   Deb., 

Red 

lOD 

b/1 

4/ 

Wolverhampton,  Ltd 

to 

3 

WATER  WORKS. 


12/ 
12/ 


5/6 
6/ 

4 

{.^ 
7 

44 

3 

7 

37/6 
18/9 
18/9 

35/ 
4 
5 

14 
7 
?/ 
6 
6 

loi 
8 
4 
3 

10/ 
5 

6/1^7/4 

4 
4 


8/ 
5/6 

5 
4 

3 


44 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd, 

Chelsea  

Do.       Pref.  Stk 

Do.       Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock . . 
Consol.  of  Rosar.,  Ltd.,  4 
p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction   "A"  .. 

Do.  "B"  

Do.  "  C  "(M.ax.  74  p.c  ) 
Do.  "D"(Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Db.s, 

Kent    

Do.  New  (Max.  7  p.c.)  ■ 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c.).. 
Do.  (Max.74p.c.),5o&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk. 

New  River  New 

Do.    Deb.  St'< 

Dj.     D':b.Stk."B" 
Rickmansworth  U,<brijge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . 

Southwark  and  Vau.thall 

Do.     "D"   Shares... 

Da.    Pref.  Stock 

Do.     "A"  Deb.  Stock 

Staines  Resvirs,  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex   

Do.     Deb.  Stk. 
Do     Deb.  Stk 


50 1 
25/ 


101 
81 
2924 
1494 
100 


404 


XTbe  Jnvestors'  IReview. 


March  17,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Shares. 

Shares  £t  each,  except  where  otherwise  stated. 
Australian. 


■3? 

I* 

III 

"J 

ti 
I* 


5{ 

I* 
li 

3*. 

4i 

^S 

i| 
xo 
«3i 

'L 

6S 


9 
6 

% 

.is 
f 

2/3 


Aladdin 

Associated    5 

Do.      Southern 4/6 

Brownhill  Extended 2} 

Burbanlc's  Birthday li 

Chaffers,  4/ 20/ 

Croesus  S.  United,  19/ i 

E.  Murchison     21 

Golden  Arrow     7i 

Golden    Horseshoe     New 

Shares  13! 

Golden  Link   2is 

Great  Boulder,  2/ 32/  - 

Do.        Main  Reef,  10/  I  ft 
Do.        Perseverance  io| 

Do.        South 2| 

Hainault  . . . ._ ^S 

Hampton  Plains i 

Hannan's  Brownhill 91 

Hannan's  Oroya 2I 


-  J 

-  i 

-  i 

-  4 
-ti 

-  i 


8t 

J 

Tit 


Hannan's  Proprietary 10/ 

Do.     Star    li  - 

Ivanhoe,  Gold  Corp 13     —  i 

KalgurliMt.&lronKing,i8/    i  -  i 

Kalgurli    7}  -  J 

Lady  Shenton i-fe 

Lake  View  Cons     12}  —li 

Do.        Extended S 

Do.        South ij 

London  &  Globe  Finance  18/6 

London&W.  A.  Exploration  i^ 

Do.        Investment   ..     A- 

North  Boulder,  10/    -b  -    w 

North  Kalgurh  ij 

Northern  Territories    ....     -fe 

Peak  Hill ■»?  ~  * 

South  Kalgurli   si  -  | 

W.  A.  Goldfields    2}  -  J 

White  Feather  Reward    . .     ^ 


Sooth  African. 


Angelo sS  ~ 

Aurora  West    i  A 

Bantjes ife 

Barrett,  lo/ 8/ 

Bonanza   3'  ~ 

Buffelsdoorn  (new  shares)       i| 
City  and  Suburban,  ;£4    . .  4! 

Comet  (New) 2=  — 

Con.  Deep  Level    iB 

Crown  Deep    loj 

Crown  Reef 12}  - 

De  Beers,  £,$ 29J  + 

Driefontein 3: 

Durban  Roodepoort 5; 

Do.  Deep    3 

East  Rand  6i  - 

Ferreira    19I  — 

Geldenhuis  Deep  8j  - 

Do.  Estate 5  j  — 

George  Goch   21  + 

Ginsberg 2i  — 

Glencairn ito- 

Griqualand  West  73 

Henry  Nourse    63  - 

Heriot sf 

Tagersfontein 151 

Jubilee 5: 

Jumpers   ._ 4'^ 

Kleinfontein    2^  — 

Knight's  5     - 

Lancaster 2^- 

Langlaagte  Estate 3     - 

Lisbon-Berlyn 2/3 


4-  i 


41^ 
4i 

[O 

i 

38 

n 

3 

li 

4i 
8S 


May  Consolidated A     —    i 

Meyer  and  Charlton  4I 

Modderfontein^ 9J   —  \ 

New  Bultfontein    ^ 

New  Primrose 3S 

Nigel ^ 

Nigel  Deep i^a 

North  Randfontein  i| 

Nourse  Deep  . . . ._ 4I 

Porges-Randfontein i  ^ 

Rand  Mines    36 

Randfontein    ^.  2^ 

Rietfontein i4 

Robinson  Deep  (new) 48 

Do.       Gold,  £s  8J 

Do.       Randfontein....   if 
Roodepoort  Central  Deep    2^ 

Rose  Deep 8 

Salishury 2^ 

Sheba    i 

Simmer  and  Jack,  ;£s  ....   5 

Transvaal  Gold ^i| 

Treasury      *4i 

United  Roodepoort 3J 

VanRyn ^^ 

Village  Main  Reef yi 

Vogelstruis if 

Do.       Deep  13 

Weramer gi 

West  Rand 

Wolhuter,  £a 3i 

Worcester     2 


i 
-  i 

■  J 


-  1 

+  4 
- » 

h 


I 

_     JL 

-  I 


Land  Exploration  and  Rhodesian. 


3i 

2 


7* 
ift 

2j^ 


2i 


13/9 

13/ 
96 
2S 
18/3 
21/ 

=  1" 
18 

4* 

17/6 

10/ 

l« 

1/ 


Anglo-French  Ex si 

Barnato  Consolidated i^ 

Becbuanaland  Ex i^ 

Chartered  B.S. A ii 

Clark's  Cons ^ 

Colenbrander I 

Cons.  Goldfields 6 J 

Do.  Pref.  23/6 

Exploration     2^ 

Geelong    38 

Henderson's  Transvaal    . .  i 
Johannesburg  Con.  In.    ..  i^ 

Do.  Water     i 

Mashonaland  Agency 2i| 


-   * 


7+i 

2A 

W 

an 

»8  I 


Matabele  Gold  Reefs  New  7yS~ 

Mozambique   2i  + 

Oceana  Consolidated    if  + 

Rezende  i  J 

Rhodesia,  Ltd i^- 

Do.  Exploration  si   x 

Do.  Goldfields     2!  - 

S.  A.  Gold  Trust   si   - 

Tati  Concessions    i| 

Transvaal  Development  . .   i\ 

United  Rhodesia « 

Willoughby iJ  + 

Zamhesia  Explor if 


Miscellaneous. 


■i 


Alamillos,  £2 i J  +  i 

Anaconda,  $25 9^  -  {g 

Balaghat,  fully  paid 13/—   /6 

Brilliant,  £2  io/6xd 

Do.      St.  George's....  2J 

British  America  Corp 17/9-  1/3 

British  Broken  Hill 22/6  +1/  1 

Broken  Hill  Proprietary ..  45/6  +-  /6 
Do.  Block  10  ;£io,£9/i3pd  6Jxd 

Cape  Copper,  £2 58   -  J 

Champion  Reef,  10s S^+    li 

ChiUagoe  Mining &Ry...  ig-   A 

Copiapo.  ;£2 ^^~   ^ 

Coromandel    q- 

Day  Dawn  Block 10/ 

Frontino  &  Bolivia i^ 

HallMines     t/6 

Libiola,  ;C5 iw+  ^ 

Linares,  ^3    10     +  i 

Mason  &  Harry,  jCa 5     +  t 

Mountain  Copper,  j^5  ... .  8^—   A 
Mount  Lyell,  £-\ 10    +4 


3} 

21/ J 

5* 
6 

6/3 
1/ 
7/ 

54J 
6A 

lOI 

27/6 
loi 

2i 

9fi 

2 

5/ 


Mount  Lyell,  North    3i  - 

Mount  Lyell,  South     22/    + 

Mount  Morgan,  17s.  6d. . .   sixd 

Mysore,  los 6.xd 

Mysore  Goldfields,  18/    . .  4/6 

Do.     Reefs,  19/    16 

Do.    West,  17/6  7/6 

Do.    Wynaau,  17/6  ..       7/ 

Namaqua,  ;C2    4§ 

Nundydroog 3^ 

Ooregum 3I 

Do.       Pref. 4* 

Rio  Tinto  £5    54? 

Do.      Pref.  ;<;5    6J 

Do.  4  per  cent.  Bonds  102 

St.  John  del  Rey 28/ 

Taitapu  2/6 

Tharsis,  £q    loi 

Tolima  "  A,"  ;£5   li 

Waihi 9i5xd 

Waitekauri 2     — 

Woodstock  (N.Z.)    2/6 


+   i 


During  1899  the  number  of  ships  which  entered  the  port  of 
Antwerp  was  5,419,  with  an  aggregate  tonnage  of  6,831,736.  Of  the 
number  of  vessels  thus  entered  3,010  belonged  to  the  United 
Kingdoin,  892  to  Germany,  358  to  Belgium,  247  to  Norway,  167  to 
the  Netherlands,  125  to  France,  and,  most  curious  of  all  perhaps, 
40  to  Japan.  At  Rotterdam,  during  the  same  year,  there  entered 
7,011  ships,  with  a  tonnage  of  6,143,833.  Thus,  while  Rotterdam 
received  1,592  vessels  more  than  Antwerp,  the  aggregate  tonnage 
at  the  latter  port  was  688,403  more  than  at  Rotterdam. 


FOREIGN    RAILWAYS. 


GROSS  TRAFFIC   FOR 

WEEK. 

GROSS 

TRAFFIC  TO 

DATE. 

NAME. 

Week 

ending 

Amount. 

In 

or 

or  Dec. 

1898-9. 

Amo-nl.  "„"• 

or  Dec. 

.898-9. 

£ 

£ 

£ 

t. 

Alagoas 

Dec.  31* 

ml.  138,688 

+ 

io,6«o 

6} 

817.283 

- 

99.51+ 

Antofagasta  (Chili)  and 

Bolivia 

Jan.  30 

$658,000 

4- 

$47,000 

il 

$658,00. 

+- 

$47,000- 

Argentine  Gt.  Western 

Mar.   9 

9.9>7 

+ 

936 

« 

285,600 

4 

33,266 

Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 

t.      3 

Ps.27.611 

+  PS.2.956 

35 

Pi.006.583 

4-P.III53I 

,,      ID 

726 

- 

71 

i 

36,440 

f 

7.591 

Buenos  Ayres  &  Pacific 

,,    10 

12,756 

+ 

2.792 

« 

3^5,479 

4- 

74782 

Buenos  Ayres  &  Rosario 

,,    10 

18,448 

+ 

6.723 

10 

174,408 

- 

17,548 

Buenos  Ayres  Gt.  Sthn. 

>.    II 

42,794 

4- 

457 

1 

1 

i,4J9,"65 

4- 

■88,5.3 

Do.        Ensenada  Sec. 

i>    II 

5.3'2 

1- 

672 

153,393 

t 

28,022 

Buenos  Ayres  Western . . 

„  .  II 

20,531 

4- 

49^ 

598,104 

4- 

71.673 

Buenos  Ayres  Ensenada 

„    II 

'79 

- 

135 

10 

3.548 

- 

245 

Central  Argentine 
Central  Bahia     . . 

0    10 

33,7'3 

+ 

4.615 

10 

277,218 

4- 

25,276 

Dec.  31* 

4.772 

- 

1.707 

12J 

37,839 

- 

8.080 

C.Uruguay  of  Mte.Vid. 

Mar.  10 

7,021 

+ 

I.tlO 

i 

231,852 

+ 

18,006 

Do.     Eastern  Ex. . . 

II    1° 

1,668 

323 

« 

52,187 

4- 

5,052 

Do.     Northern  Ex. 

0    10 

702 

*■ 

214 

II 

22,972 

-1- 

2,434 

Cordoba  Central 

11    11 

2,3S5 

+ 

740 

10 

18,943 

- 

'.735 

Do.      Northern  Ex. 

,,    II 

3.575 

— 

280 

10 

35875 

- 

3,5»» 

Costa  Rica 

»    10 

7.074 

+ 

1,258 

10 

74. '69 

4- 

9,808 

East  Argentine  .. 

Ian.  28 
Mar.  10 

,10 

~ 

150 

.4 

2,899 

— 

/' 

Entre  Rios 

3.262 

- 

IS-" 

i 

7 ',045 

7.691 

Inter  Oceanic  of  Mexico 

1,    10 

$88,300 

+ 

$11,900 

» 

12,750,820 

4- 

•370,630 

La  Guaira  and  Caracas 

Dec.  23 

1,083 

- 

764 

51 

74. '04 

— 

22.046 

Leopoldina 

Mar.  to 

10,938 

*■ 

3,176 

10 

108,9^7 

4- 

18,971 

Mexican 

ti    1° 

$94,200 

+ 

$700 

10 

$883,700 

— 

$20,000 

Mexican  Central 

M       7 

»34^.932 

+ 

{87,613 

9 

3,208,144 

4- 

643.797 

Dec.  31 

II639.766 

+ 

92,335 

■  2t 

1[s.i99,o)5 

4- 

77', 563 

Mexican  National 

Mar.   7 

*iS6.6i4 

+ 

»33,S86 

9 

$1,341,876 

4- $184,531 

Mexican  Southern 

Feb.  28 

*i8,570 

— 

$.46 

47 

5694,526 

4- 

$97,073 

Minas  and  Rio  . . 

Mar.    3 

ml.l57,o5s 

+ 

ml9,i8o 

7t 

mlio89,333;  + 

26,889 

N.W.Argentine 

891 

+ 

88 

9 

8,484 

4- 

1.774 

Nitrate 

Feb.  28 1 

12,153 

— 

7,672 

9 

64,505 

+ 

1, 188 

Ottoman 

Mar.  10 

3.476 

+ 

282 

9 

33,36; 

4- 

550 

Recife  &  San  Francisco 

Jan.  13 

7,224 

+ 

1,311 

2 

11,297 

4- 

1.044 

San  Paulo 

Feb.  lit 

14.666 

- 

9.335 

6 

52,554 

— 

17.447 

Santa  F6  and  Cordova 

Mar.  10 

5.369 

+ 

636 

S 

96,50) 

4- 

33,119 

Western  of  Havana 

„    10 

3.315 

4- 

645 

8 

136,6201 4- 

51,255 

West  Flanders  .. 

„      TI 

1.974' - 

18 

10 

22,09^14- 

325 

For  month  ended.         t  For  fortnight  ended.  t  Monthly  returi.s. 

i  From  July  I,  1899-  U  Net. 

INDIAN    RAILWAYS. 


GROSS   TRAFFIC   FOR  WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week   I 
ending  I 


Amount. 


In.  or  Dec. 
on  1899. 


I  £  jj      Amount. 


In.  or  Dec. 
on  1899. 


Bengal  Nagpur    iMar.  lo  I    Rs.3. 15x00;+    Rs. 89.476 

Bengal&  N.-W.    Feb.  10  I    Rs.i.;3.:8oi  +   Rs.18.212, 

B'mb'y  &  B'roda  Mar.  10  i    Rs.  3.99.000  +  Rs.  79.0001 

Do.  State  Lines  I     ,,    10  Rs.6.45.<xx)! +RS1.53.000' 

Burma    ..         ..   Feb.  10  Rs.2. 56.642  +  Ks. 39.354 

Delhi  Umballa      Mar.  10  Rs.27.600  —     Rs.  1.500: 

East  Indian      ..       „    10  Rs.  i4.54.o'X>: +  Rsi.5i.ooo 

Gt.  Indian  Penin      ,,    10  .^66,330—      ^13,644! 

Indian  Midland        „    10  Rs. 2.58. 5^0  +  Rs.108. 212! 

Madras..          ..       ,,    10  iJ  19,708  4-        X2,933j 

South  Indian    ..       ,,    10  Rs. 1.58.726  +   Rs.1g.224i 

Sthrn.  Mahratta       ,,    17  !    Rs.i.56.799  +    Rs.24.399 


10  iRs.  26.71  000 
6  Rs.  9.08.570! 
10  Rs.38.15.000 
10  ;  Rs.62.67.ooo] 
6  i  Rs.14.59.384 
10  Rs.2.40.400 
10  JRc. 45. 17.000 
10  i666o,388 

10  jRs. 24.52.90s 
lo  I        £181,110 

6  I   Rs.  9.05.582 

7  Rs.  10.36.3  9 


+  K.s.7.53-958 
-|-  Rs.51.241 
4- Rs.  5.77.000 
+  R  11.40.000 
+  Rs.2.91.727 

-  Rs.ii.ioo 
+  Rs2o.67,ooo 

—  ;£i64,766 
+  Rs.8.50.162 
+  i;2i,887 
+  Rs.  53-483 
+  Rs.a.oi.8i6 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Baltimore  &  Ohio  S.W. 
Canadian  Pacific 
Chicago  Great  Western. 
Chic.  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Do.  Det.,  G.  H.  &  Mil. 
Louisville  &  Nashville. . 
Miss.,  K.,  &  Texas 
N.  Y.,  Ontario.  &  W.  .. 
Norfolk  &  Western 
Northern  Pacific 
Southern  .. 
Wabash    .. 


GROSS   TRAFFIC    FOR  WEEK.        GROSS  TRAFFIC  TO    DATK. 


Period 
ending. 


Amount. 


In.  or  Dec. 

on  1899. 


°M 


O  V 

S5& 


*J    I  Amount. 


I  In.  or  Dec. 

j   on  1899. 


Mar.  7 

,»  7 

I.  7 

,1  7 

M  7 

n  7 

II  7 

I,  7 

i>  7 

M  7 

Feb.  28 

Mar.  7 

I,  7 


dols. 

102,000  — 
412,000  — 
126,939  + 
697,000,+ 
177,300  + 
^8.664  - 
/;2,85o- 
506,000!  -f- 
204,1611  + 
64,692  - 
241,000!  + 
529,000  + 
631,000,  + 
268,000;  - 


dols.    ' 

dols. 

10 

35 

4,728,000 

70,00c 

9 

4,517,000 

820' 

35 

4,646,555 

27,000 

35 

29,362,000 

25,000 

35 

6,831,600 

£18,430 

9 

^730,96 1 

;£309 

9 

A>,8o7 

62,000 

3S 

19,038,000 

10,488 

35 

9,267,421 

■2,459 

35 

3.352,949 

60,00 

35 

9,971,000 

53.0^ 

34 

10,505,000 

71,000 

35 

21,484,000 

14,000 

35 

11,441,000 

dols. 
-}-  232,000 
+  417,000 
4-  651,527 
+2,835,000 
+  655,300 
^-  ^0,834 
+  /.i,3^ 
+3,180,000 
+  395,105 
+  605,475 
+  1,772,000 
+  1,983,000 
+2,472,000 
+  1,609,000 


MONTHLY    STATEMENTS. 

NET  EARNINGS   FOR  MONTH. 

NET 

EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1898-9. 

'Si 

Amount.' 

In.  or  Dec. 
OD  1898-9. 

dols.     i       dols. 

dols. 

dols. 

Jan. 

1,467,000 

-t-    610,000 

10,810,000 

4-3,596,000 

Canadian  Pacific 

692,000 

4-       74,000 

1 

692,000 

4-       74,000 

Chic,  Mil.,  &S.  Paul.. 

,, 

1,023,000 

4-       15,000 

9,185,000 

—    321,000 

Denver  &  Rio  Grande . . 

j^ 

268,200 

+        7,457 

2,3'3.424 

-1-    18,669 

Erie          

J, 

570,000 

4-    175,000 

6,104,000 

4-  011,000 
4-  ^12,900 

4-          ;i70O 

Gr.  Trk.,  Main  Line    .. 

,, 

;Cl03,9O0 

4-  ^12,900 

4-        .£700 

^"Z'^ 

Do.  Det.  G.  H.  &  Mil. 

jj 

-£2,800 

Illinois  Central  .. 

^j 

1,081,000 

•f           199 

7 

5,530,000 

4-1,078,000 

Louisville  and  Nashville 

liov. 

804,000' 4-    272,000 

5,580,000 

4-1,025,000 

Miss.  K.  &  Texas 

482,942-        31.O4O 

2.147,664 

+       47,180 

New  York  Central*      . . 

Feb. 

4,010,000+    633,000 

36.34 '.000 

4-5,132,000 

New  York,  Ont.,  &  W. 

Jan. 

109,300!  4-        8,800 

1,022,700 

+     255,100 

Norfolk  &  Western       .  - 

510,000!  4-     209,000 

7 

3,298,000 

-f     919,000 

Northern  Pacific 

786,338  -(-     148,483 

9.023.656 

-1-    781,620 

Pennsylvania 
Phil.  &  Reading 

1 

1,776.997  +     594.300 

1.776,997 

+     594.300 

Nov. 

938.85I;-       61,515 

4,475,209 

4-      63,171 

Southern  Pacific 

Jan. 
Dec. 

«>3S3,ooo -1-      99,000 

7 

14,198,000 

4-2,291,000 

Union  Pacific     . . 

719,000  -      82,000 

6 

5.5S5.OO0 

4-  563,000 

*  Sutement  of  Kross  traffic 


Printed  for  the  Proprietor  by  Love  &  Wyman,  Ltd.,  Great  Queen  Street,  London,  W.C. 

o*    Mrtrfrtlt    l4n,io#.     Mi-irfrtlt    R*r..#.f    SfranH    T-nnrlnn    W.C. 


and  Published  by  John  Paterson 


TLhc  S^nveetore'  IReview 


Edited  by  A.  J.  Wilson. 


Vol. 


v.— No. 

New  Series. 


ii6. 


SATURDAY,  MARCH  24,  1900. 


r  Registered   as 
Newspaper. 


'] 


Price  6d. 

By  post)  6id. 


Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning, 
for  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  Bj  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


"INVESTORS'  REVIEW." 

NOTICES. 
BACK     NUMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "  Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The  Volume 
for  1893  is  also  composed  of  Quanerly  Parts,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Index"  are 
charged  for  as  follows : — For  Annual  Volumes  of  the  "  Review." 
23.  6d  ;  for  Semi-annual  Volumes,  Is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895— April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897— April,  1898),  and  Volume  IV. 
(July,  1898 — April,  1899)  of  the  "Investment  Index"  now  ready, 
price  9s.  6d.  each,  net  (post  free,  los.). 

WEEKLY. 

Back  Numbers,  more  than  Six  Months  old,  gd.  each  (by  post,  lod.). 

Volumes  I.,  II.,   III.,   IV.,  price  i6s    6d.   (by  post,  9d.  extra). 

Cloth  Cases  for  binding.   2s.  6d.   (postage  4d.   extra). 


LAW   REVERSIONARY  INTEREST 

SOCIETY,    LIMITED. 

24,   LINCOLN'S   INN    FIELDS,   W  C. 
Established  1853. 

Paid-up  Capital ;C4oo,ooo 

Debentures  and  Debenture  Stock ;£2oi,38o 

REVERSIONS    BOUGHT.  LOANS    MADE    THEREON. 

Proposal  Forms  and  full  information  may  be  had  at  the  Society's  Offices. 

W.    OSCAR    NASH,    F.I.A.,    Actuary. 

The  Law  Guarantee  and  Trust  Society,  Ltd. 


Capital   Subscribed 
do.         Paid-up 
do.         Uncalled 

Reserve   Fund 


£1,000,000 

£100,000 

£900,000 

£85  000 


Fidelity    Guarantees,    on    behalf   of   Managers,    Secreiaries,    Clerks, 

Cashiers,  Collectors,  S:c. 
Debenture  Insurance-  The  advantages  of  such  Insurance  are  as 
follows  :— I.  The  Debentures  being  guaranteed  by  the  Society  can  be  placed  at 
not  less  than  par,  thus  saving  discount.  2.  A  lower  rate  of  interest  is  willingly 
accepted.  3.  The  Society  acting  as  Trustee  for  Debenture  Holders  also  adds  to 
the  Security. 

iVIortgrase  insurance. 

Contingency  Insurance,  in  respect  ot  Defects  in  Title,  Lost  Docu- 
ments, Missing  Beneficiaries,  Re-Marriage,  Issue  and  Name  and  Arms  Risks,  &c. 

License  Insurance.  Mortgagees  of  Licensed  Property  should  always 
insure  in  a  substantial  Insurance  Society  against  loss  they  may  sustain  by 
depreciation  in  consequence  f  f  the  license  being  lost. 

Trusteeships  for  Debenture  Holders  and  under  Wills,  Marriage  Settlements, 
&c. 

Head   Office:— 49,  CHANCERY   LANE,    LONDON. 

CiTv  Office:— 56,   MOORGATE  STREET.  E.G. 


CONTENTS. 


PAGE 

"Grateful"  Cecil  Rhodes  40$ 

The  I  nflation  of  United  States  Paper  Money   407 

The  I  ndian  Budget  408 

Economic  and  Financial  Notes  and  Correspondence  409 

Critical  Index  to  New  Investments 4^4 

Company  Reports  and  Balance-sheets 4^6 

Real  Estate  Notes 4^9 

Public  Income  and  Expenditure 4^9 

Diary  of  the  Civil  War    420 

Trade  and  Produce    ■ '. 420 

The  Week's  Money  Market 4^3 

Stock  Market  Notes  and  Comments 424 

I  ncandescent  flotation 4^4 

Madras  Tramways    4^5 

The  Week's  Stock  Markets 425 

Mining  Notes  and  News 4*6 

Notices 427 

Notes  on  Books 427 

Answers  to  Correspondents. 4^8 

Fish  Oil  and  Guano  Company,  Limited 428 

Next  Week's  Meetings ■^ 428 

Dividends  Announced 43*> 

Indian  and  Ceylon  Tea  Companies 43° 

Mining  Returns  for  February    43° 

Tramway  and  Omnibus  Receipts 43 ' 

Railway  Traffic  Returns 43^ 

Prices  Quoted  on  the  London  Stock  Exchange 43^ 

Prices  of  Mine  and  Mining  Finance  Companies'  Shares 44° 


TLhc  Jnvestore'  IReview, 


"  Grateful  "    Cecil    Rhodes. 

It  seems  in  certain  quarters  to  be  thought  that  Mr. 
Julian  Ralph  has  clone  onr  champion  bubble  company 
promoter  and   empire  -  eker  some  sort  of  injustice    in 
reporting   so   frankly  the   substance  ot  a  conversation 
that  took  place  in  Kimberley.     Those  of  them  who  have 
read  the  sweetly  engaging  gush  of  Mrs.  Rochfort  Maguire 
about  how  Mr.  Rhodes  did  this  and  Mr.  Rhodes  did 
that,  and  of  Mr.   Rhodes's  courage  and  Mr.   Rhodes's 
resource,    his    unfailing  somethingness   or  his  condes- 
cension in  "  walking  through  the  town  just  like  other 
men  "    during    the    siege    and    believed    it    all    have 
naturally    good    ground      for     thinking     Mr.     Ralph 
rather  a  disagreeable  fellow,  who   has    got  so  colour- 
blind    by    looking    at    the    people    he    calls    "  filthy 
Boers"    as    to    be    unable    to    see   nobility   and    the 
true  staginess  of  the  heroic  anywhere.     The  sentiment 
is  natural,  and  yet  it  is  hardly  possible  to  be  other  than 
sure   that   Mr.  Rhodes  is   more   faithfully  depicted  by 
the    Daily  Mail's  special    correspondent   than   by  the 
gentle  idealist  who  wrote  to  the  Times  in  the  fullness  of 
her  devout  adoration.     And  what  sort  of  picture  does 
Mr.  Ralph  give  us  of  this  great  hero  of  Throgmorton- 
street   and  the   Colonial  Office — this  "  mayor    of    the 
palace  "  by  whom  the  policy  of  England  has  been  bent 
to   help   the   "  rig "    in   Chartereds   and   a   last    great 
"  boom  "  in  Rand  shares  of  every  description  ?     Do  we 
find  Mr.  Rhodes  thankfully  acknowledging  the  enormous 
exertions    that   the   British   troops  made    in    order  to 
deliver   him  from  a  bondage  he  never  calculated  upon 
having  to  endure  ?     He  was  caught   at    Kimberley  on 
his  way  to   Bulawayo,  thought,  clod-headed  man  that 
he  is,   that   he   would   get   through   before   the   Boers 
could  block  him,  and  chafed  millionairely   at  the  long 
delay.     At  Bulawayo  he  could  have  telegraphed  to  his 
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agents  in  London  according  to  the  daily  movements  of 
the  market  had  he  so  desired,  but  in  Kimberley  he  was 
practically  for  five  months  shut  out  from  the  world. 

Excruciating,  was  it  not  ?  And  yet  the  fellow  might 
have  had  some  thought  for  the  gallant  dead,  for  the 
thousands  that  lay  sick  and  wounded  because  they  had 
endeavoured  to  force  their  way  into  the  town  for  his 
deliverance.  Nothing  of  the  kind.  All  he  can  say  in 
the  way  of  praise  is  that  "  the  marvellous  thing  about 
England  is  her  luck ;  it  never  deserts  her  ;  it  never 
has  ;  I  hope  it  never  will."  This  is  not  much,  although 
better,  perhaps,  than  offering  thanks  to  the  "  God  of 
Battles  ; "  but  so  much  said,  he  has  no  word  of  good 
for  anybody.  General  Duller,  according  to  his  lofty 
view,  is  an  incompetent  ass.  "  Of  course  we  are  all 
glad,"  he  said,  "  to  be  relieved  ;  but,  in  Heaven's  name, 
why  was  it  not  done  sooner  ?  There  is  little  use  telHng 
you  what  General  Buller's  plans  were,  I  suppose  ;  you 
people  in  England  have  such  wonderful  ideas  about  his 
generalship  ? "  And  then  he  goes  on  to  describe  what 
Buller  had  dared  to  tell  Lord  Methuen  to  do.  This 
description  is  so  curious  that  we  quote  it  as  Mr.  Ralph 
reports  : — 

Do  you  know  what  his  orders  to  Lord  Methuen  were  with 
regard  to  Kimberley  ?  They  were  these  ;  Methuen  was  to  come 
here,  relieve  the  town,  carry  all  the  people  away  out  of  it,  and  then 
fall  back  to  Orange  River.  You  did  hear  some  part  of  that  ?  I 
don't  doubt  you  did,  but  I  tell  you  that  every  part  of  it  is  true.  I 
know  it.  And  I  say  that  it  is  scandalous.  It  would  have  been  a 
disgrace  upon  England  had  it  been  carried  out.  Take  these  people 
all  away,  leave  the  town,  and  fall  back  to  Orange  River  !  I  don't 
refer  to  the  abandonment  of  the  town  as  a  disgrace,  but  to  the 
falling  back  to  Orange  River.  Why  should  an  English  General 
plan  a  retreat,  arrange  to  fall  back  ?    It  is  simply  monstrous  ! 

Here  is  startling  gratitude  for  you,  but  no  hint  of 
what  was  probably  true  that  General  Buller's  plans 
were  marred  and  warped  by  this  colossal  speculator's 
demands  that  instant  efforts  should  be  made  to  relieve 
him.  It  is  an  admission,  in  short,  that  the  "  boss  "  of 
South  Africa  who  has  brought  us  into  this  war  treated 
generals  and  everybody  concerned  much  as  he  does  the 
white  employes  in  his  mines  around  Kimberley.  They 
were  to  do  as  he  told  them,  not  what  they  thought 
right.  General  Buller  may  not  be  a  great  commander, 
we  do  not  think  he  is,  but  whatever  his  weakness  as  a 
leader  of  troops,  it  will  be  found  of  comparatively  small 
importance  when  the  history  of  this  war  comes  to  be 
written  compared  with  his  pliability  in  submitting  to  the 
dictatorial  orders  of  this  upstart,  vulgar,  possessor  of 
millions.  A  story  went  round  after  Kimberley  had  been 
relieved  that  Colonel  Kekewich  had  heliographed  to 
Lord  Kitchener  complaints  about  the  attitude  of 
Rhodes,  and  that  Kitchener's  reply  was  "  Put  the  fellow 
in  irons."  We  cannot  help  regretting  that  this  is  only  a 
story.  It  might  have  done  the  man  good  to  have  had  a 
•week's  solitary  confinement  on  bread  and  water  with 
shackles  on  his  feet,  and  only  his  own  contributions  to 
the  Press  to  study. 

Not  satisfied  with  pouring  contempt  upon  the  generals 
in  the  field,  and  with  ignoring  altogether  the  efforts 
made  and  the  lives  lost  and  constitutions  ruined  to  save 
the  town,  Mr.  Rhodes  must  needs  have  an  ungracious — 
indeed,  a  caddish— fling  at  Colonel  Kekewich.  "  He 
had  only  500  troops  under  him,"  says  this  magnanimous 
being,  "  and  the  town  raised  4,500  additional  defenders; 
yet  that  soldier  fellow  insisted  upon  bossing  the  show." 
These  are  not  Mr.  Ralph's  words ;  we  only  put  the 
sentiment  in  its  proper  setting  of  vulgarity.  "  The  rule 
he  carried  out,"  says  Rhodes,  "  seems  to  have  been  sin- 
gularly narrow,  unsympathetic,  arbitrary,  and  annoying 
to  the  able  men  who  felt,  and  had  reason  to  feel,  that 
upon  them  and  the  local  volunteers  depended  what- 
ever protection  the  people  were  to  get."  We  should 
infer  from  this  that  Colonel  Kekewich  was  a  gentleman 
who  has  endeavoured  to  do  his  duty  in  spite  of 
the  bounders  around  him.  "  The  military  worried  us," 
Rhodes  went  on,  "  we  got  no  news  from  the  army,  and 
the-military  who  were  here  would  not  let  us  send  what 
messages  we  desired  to  ;  not  even  the  news  that  the 
Boers  had  set  up  a  six-inch  gun  in  front  of  the  town  ! " 
Then  this  singular  being,  whom  the  upper  classes  in 
•this  country  worship  and  their  flunkeys  in  all  classes, 


proceeds  to  intimate  that  he  was  in  possession  of  two 
jokes  about  the  regulars  who  capped  the  column  of 
the  town's  defenders.  The  first  was  that,  although  iii 
men  were  killed  during  the  siege — all  of  them  of  the 
local  soldiery — not  one  announcement  of  a  death  in 
those  ranks  was  issued  from  headquarters.  "  On  the 
other  hand,  there  did  appear,  under  the  heading  V.R. 
and  the  British  lion  and  the  unicorn,  a  pronunciamiento 
to  the  effect  that,  owing  to  the  loss  of  a  mule  by  death, 
the  strength  of  the  troop  to  which  it  belonged  must  be 
decreased  by  one."  Joke  number  two  was  that  when 
news  of  the  defeat  of  Magersfontein  was  received  "  a  great 
deal  of  searchlight  telegraphy  was  indulged  in,  and  it 
was  found  that  by  way  of  response  to  the  shocking 
news  the  regulars  were  inquiring  how  many  horses  had 
been  landed  at  Capetown  for  a  certain  force  in  which 
presumably  one  of  the  officers  was  interested."  This  is 
truly  terrible,  and  indicates  a  shocking  depravity  on  the 
part  of  these  brave  soldiers  who  were  risking  their 
lives  with  no  thought  of  turns  on  the  stock  markets  or 
new  capitahst  developments  or  of  anything  except 
doing  their  duty.  To  sum  it  up,  Mr.  Rhodes  said  "  the 
failure  to  recognise  the  death  of  a  single  volunteer,  and 
the  grave  and  formal  announcement  of  the  demise  of  a 
mule  typifies  the  spirit  and  character  of  the  military 
with  whom  we  hoped  and  tried  to  work  in  harmony." 

We  wonder  what  effect  utterances  of  this  kind  will 
have  upon  the  spirit  of  the  troops  under  Lord  Roberts 
on  their  march  northward  to  effect  the  conquest  of  the 
Transvaal.  These  soldiers  have  gone  through  great 
hardships  as  have  also  the  soldiers  in  Natal,  and  have 
lost  many  men.  No  less  than  17,000  sick  and  wounded 
are  now  in  hospitals  or  under  treatment  out  of  our  total 
forces,  the  Morning  Post  of  Tuesday  reports.  These 
men  have  been  brave  and  enduring,  and  have  suffered 
death  without  flinching,  and  this  is  the  thanks  they  get. 
Sneers  and  jeers  and  abuse,  a  total  incapacity  to  feel,  let 
alone  express  a  single  trace  of  grateful  impulse.  Even 
the  relief  of  Kimberley  itself  does  not  please  this 
mighty  man  of  shares.  It  was  done  so  badly  that  the 
Boers  were  able  to  get  oft"  their  big  gun,  which  was 
being  moved  away  at  the  pace  of  about  a  mile  and 
a-half  an  hour,  and  was  only  eighteen  miles  oft",  but  all 
the  military  in  Kimberley  were  so  eager  to  meet  and 
salute  General  French  that  they  never  thought  of 
chasing  and  capturing  this  piece  of  artiflery. 

He  is  really  a  terrible  fellow  this,  for  he  calmly  pro- 
ceeds to  destroy  the  raw  material  of  rhetoricians  and 
to  cause  the  blush  of  shame  to  rise  on  people's  cheeks 
when  the  "  splendour  "  of  our  victories  are  descanted 
upon  and  columns  of  newspapers  daily  blackened  with 
eulogy  of  our  valour  ;  for  what  does  he  say  about  the 
strength  of  the  Boers?  He  declared  that  there  had 
only  been  30,000  Boers  altogether  against  us  in  the 
field.  "  I,"  that  is  Mr.  Julian  Ralph,  "  said  that  the 
idea  at  military  headquarters  is  that  there  are  65,000  of 
them  against  us."  The  reply  of  the  great  and  gallant 
Cecil  must  be  given  in  his  own  words,  it  would  be 
utterly  spoiled  by  paraphrase  : — 

"  I  know,"  he  said,  "  that  is  their  method  of  accounting  for  their 
reverses,  and  avoiding  blame  at  home  for  their  mistakes;  but, 
nevertheless,  there  are  but  30,000  Boers  in  this  war.  Look  over 
the  census  reports  in  your  '  Whitaker  '  and  you  will  see  that  it 
cannot  be  otherwise.  Men  cannot  be  made  in  a  minute.  It  takes 
twenty  years  to  make  a  man,  and  we  know  how  many  they  had  at 
the  beginning  of  the  war.  The  Transvaal  only  polled  a  little  over 
17,000  votes  at  the  last  Presidential  election,  and  even  the  boys 
voted.  That  State  has  put  in  15,000  men,  and  the  Free  State  not 
quite  so  many.  As  for  the  foreigners  in  their  army,  do  you  know 
the  facts?  You  have  heard  the  foreigners  accounted  for  by 
thousands,  yet  the  Irish  '  brigade  '  is  but  one  hundred  strong,  there 
are  only  150  Scandinavians,  and  for  the  rest — they  amount  to 
between  1,000  and  2,000.  They  appear  more  numerous  because 
they  keep  shifting  their  men  around.  The  people  who  were 
besieging  us  used  to  go  away  and  fight  Methuen  at  Magersfontein, 
and  at  the  other  places  before  that.  No,  we  are  exaggerating  their 
numbers  simply  because  by  doing  so  we  account  for  bad  general- 
ship without  confessing  it." 

By  swift  Tugela,  near  flooding  and  shoaling  Modder 
stream,  on  Spion  Kop  and  Vaal  Krantz,  in  Ladysmith, 
Dundee,  and  Kimberley,  and  perhaps,  saddest  memory 
of  all,  on  the  veldt  by  Magersfontein,  our  brave  men  lie 
in  their  hundreds  and  thousands,  sleeping  the  sleep 
that  knows  no  waking.     For  them  all  interest  in  glory 
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and  empire  is  for  ever  over,  they  and  their  foee  rest 
peacefully  side  by  side,  sweet  nature  already  busy 
obliterating  the  traces  of  their  deadly  strife.  They  died, 
these  men  of  ours,  in  obedience  to  the  demand  of  Cecil 
Rhodes  and  his  associates  that  the  too  sturdy  and  inde- 
pendent Boers — whose  much-denounced  but  unproven 
bribability  was,  strange  to  say,  never  enough  to  incline 
them  to  sell  their  country  for  the  tempter's  gold— might 
be  wiped  off  the  face  of  the  earth  as  a  race  that 
stood  in  the  way  of  stock-market  rigging  and  mine- 
share  production.  Loyally  they  did  their  duty  and 
courageously,  according  to  their  lights,  brave  Wauchope 
and  his  men,  brave  Symons  and  his,  on  raging  battle- 
fields and  in  obscure  skirmishes,  they  perished  at  the 
gold-getter's  call.  And  this  is  their  reward.  What 
think  you  of  it,  oh  bewitched  Jingo  that  worships 
force  and  wealth  and  market-swaying  power  ?  Behold 
the  thanks  and  appreciation  accorded  to  the  manly 
dead,  to  the  thousands  of  worn  and  pain-racked  living, 
for  most  of  whom  what  remains  of  life  looks  grey 
enough— a  workhouse  pause,  the  last  plunge,  and  a 
pauper's  funeral — to  the  tens  of  thousands  who  still 
toil  and  fight  and  slay  in  fulfilment  of  their  sad  destiny, 
in  order  that  one-pound  shares  may  be  multiplied  and 
rise  on  the  market.  Behold  and  then  go  pour  un- 
stinted libations  of  strong  drink  down  your  throats, 
fittest  tribute  you  can  pay  to  the  demi-god  of  finance 
before  whom  you  have  crawled  or  by  whom  you  have 
been  beguiled. 


The   Inflation  of  United   States  Paper 
Money. 

We  have  now  carefully  examined  the  Act  passed 
recently  by  the  United  States  Congress  to  deal  with  the 
vexatious  currency  problems  existing  in  that  country, 
and  regret  to  say  that  it  does  not  commend  itself  to  us. 
No  doubt  the  first  section  of  the  Act  declares  for  a  gold 
standard,  and  fixes  the  intrinsic  quality  of  the  gold  coins 
to  be  minted  at  nine-tenths  fine,  such  coins  to  be  main- 
tained at  parity  of  value  and  to  be  considered 
the  "  unit  of  value "  for  American  currency.  Along 
with  this,  however.  Section  3  provides  that  nothing 
in  this  Act  shall  be  construed  to  affect  the 
legal  tender  quality  "  as  now  provided  by  law  "  of  the 
silver  dollar,  "or  of  any  other  money  coined  or  issued 
by  the  United  States."  It  follows,  therefore,  that  in 
spite  of  the  brave  words  of  Section  i,  the  United  States 
Government  is  still  struggling  to  maintain  a  bi-metallic 
system  within  the  country,  and  Section  14,  the  last  in 
the  Act,  further  provides  that  nothing  in  it  shall 
preclude  the  accomplishment  of  international  bi- 
metallism whenever  conditions  seem  favourable.  We 
might,  perhaps,  regard  this  playing  fast  and  loose  with 
economic  principles  as  a  necessary  concession  de- 
manded of  politicians  who  must  trim  their  sails  to  the 
varying  winds  of  popular  sentiment,  and  retain  the 
hope  that,  after  a  time,  the  good  done  by  Section  i 
would  not  be  neutralised  by  the  evil  retained  in 
Section  3. 

Unfortunately  for  this  view,  the  law  contains  other 
provisions  besides  those  relating  to  the  metallic 
currency  of  the  Republic,  and  these  seem  to  us  in  great 
part  wholly  vicious.  First  of  all,  a  gold  reserve  is  to  be 
maintained  by  the  Treasury  to  secure  the  convertibility 
of  its  own  notes,  its  greenbacks.  Gold  in  reserve  must 
not  be  allowed  to  fall  below  ;^20,ooo,ooo,  but  should  it 
threaten  to  do  so,  then  the  Government  of  the  day 
is  to  have  power  to  create  debt  and  sell  its  bonds, 
bearing  interest,  at  a  rate  not  exceeding  3  per  cent., 
in  sufficient  amount  to  bring  the  reserve  up  to 
$150,000,000  or  ;^30,ooo,ooo.  This,  surely,  is  an 
utterly  vicious  method  of  providing  for  convertibility. 
It  is  convertibility  based  upon  credit,  not  upon 
genuine  hoarded  cash.  Nor  is  this  all  ;  as  explained 
last  week,  the  joint-stock  banks  throughout  the 
United  States  have  had  put  into  their  hands  by  this 
Act  a  means  of  increasing  their  note  circulation  against 
Government  bonds  to  an  extent  that  may  be  described 
a.s  indefinite.     At  present  the  amount  of  notes  thus  in 


circulation  purely  on  a  credit  basis,  without  any  provi- 
sion whatever  that  cash  shall  be  held  with  which  to 
redeem  them,  is  about  ,^37,000,000,  but  the  paid-up 
capital  of  the  banks  in  the  United  States  amounts  to 
about  ^140,000,000,  and  it  is  now  to  be  open  to 
these  banks  to  buy  and  exchange  outstanding  United 
States  Government  bonds  into  a  new  gold  Two  per 
Cent,  stock,  on  a  basis  that  yields  them  2J  per  cent, 
on  the  investment,  and  to  issue  notes  up  to  the  amount 
of  their  paid-up  capital  against  such  security.  As 
temptation  to  do  this  the  tax  of  i  per  cent,  per  annum 
now  levied  upon  their  average  note  circulation  for  each 
six  months  is  to  be  reduced  by  one-half.  Even  suppos- 
ing the  banks  do  not  rush  to  take  advantage  of  this 
bribe,  they  can,  as  the  law  stands,  without  changing 
their  securities,  add  10  per  cent,  to  the  present  amount 
of  their  circulation,  because  they  are  now  allowed  to 
issue  notes  up  to  the  par  value  of  their  bonds  in  lieu  of 
90  per  cent,  as  hitherto. 

What  will  be  the  results  of  these  provisions  ?  It 
seems  to  us  nothing  less  than  a  disastrous  inflation  of 
the  paper  money.  Paper  money  is  all  very  well  if  care- 
fully limited,  and  if  strict  provision  is  made  for  its 
redemption  in  coin,  but  paper  money  of  a  fixed  amount 
based  upon  debt— that  is,  a  promise  to  pay  at  sight 
paper  debt  piled  upon  top  of  an  interest-bearing 
debt,  which  may  be  easily  increased  up  to  certain 
extravagant  limits,  but  which  cannot  be  easily  reduced 
— may  prove  nothing  less  than  an  unmitigated 
curse  to  the  community  victimised  by  it.  A  dread 
that  the  effect  of  the  new  United  States  licence  to 
create  paper  money  may  be  this  and  nothing  better, 
is  what  the  examination  of  this  Act  excites  in  the  mind. 
It  is  a  law  regrettable  from  every  point  of  view,  and 
we  cannot  help  thinking  it  the  product  of  dangerously 
confused  conceptions  of  the  duty  of  a  State  towards  the 
circulating  media  used  by  the  people. 

Had  we  been  framing  an  Act  to  reform  the  currency 
of  the  United  States,  we  should  have  limited  the  func- 
tions of  the  Government  to  the  production  of  coins 
alone  of  a  fixed  quality  of  fineness  and  weight.  If  the 
gold  standard  had  been  demanded,  then  certain  values 
in  that  metal  would  alone  have  been  made  legal  tender. 
If  silver  was  to  have  been  the  standard,  then  the  silver 
coins  could  have  been  in  a  like  manner  of  a  fixed  and 
unalterable  weight  and  denomination.  All  the  duty 
of  maintaining  the  convertibility  of  paper  money 
should  have  been  thrown  upon  the  banks  with 
simply  a  provision  made  that  their  circulation 
in  notes  should  not  exceed  their  reserves  of  coin 
beyond  a  certain  taxed  proportion  to  be  fixed 
by  consultation  with  the  banks  and  the  mercantile  com- 
munity. Elasticity  would  thus  have  been  given  to  the 
currency,  because  when  notes  were  not  wanted  they 
would  be  given  back  to  the  banks,  and  if  such  notes  as 
were  fiduciary  were  subjected  to  a  tax  of  from  3  to 
6  per  cent,  according  to  their  excess  over  the  coin  and 
bullion  in  stock,  we  may  be  quite  sure  that 
currency  would  have  contracted  swiftly  enough  when  it 
was  not  required.  All  the  greenbacks  ought  to  have 
been  withdrawn,  so  that  the  United  States  might  have 
ceased  altogether  to  interfere  with  the  functions  of  the 
banker.  By  paying  out  standard  coin  against  the 
greenbacks  withdrawn  and  destroyed,  metallic  money 
in  abundant  amount  would  have  been  provided  to 
furnish  the  reserves  of  the  banks.  Such  a  plan  would 
have  been  simple,  but  also  self-denying  and  costly, 
therefore  it  has  been  avoided. 

But  there  is  another.  The  United  States  itself  might 
have  taken  control  of  the  entire  currency,  gold  and 
paper,  withdrawing  from  banks  their  right  to  issue 
promises  to  pay  in  notes  based  on  promises  to  pay  in 
United  States  bonds.  Then  also  the  position  would 
have  been  simplified.  Banks  could  have  obtained  the 
use  of  Government  paper  money  up  to  a  limited  extent 
against  Government  security  lodged,  could  have  bor- 
rowed paper  currency,  in  other  words,  as  they  wanted 
it,  losing  the  interest  upon  their  bonds  if  the  lodgment 
thereof  exceeded,  say,  one-half  their  paid-up  capital. 
This  plan  also  would  have  permitted  the  currency  to 
contract  when  it  was  no  longer  required.    The  banks 
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would  have  had  no  object  in  keeping  the  notes  out ; 
they  would  therefore  have  been  sent  back  to  the 
bank  note  department  of  the  Government,  and  the 
bonds  lodged  as  security  for  their  return  taken  away. 
Under  the  Act  now  in  force  there  is  no  elasticity  of  this 
description  provided  for,  all  that  is  made  smooth  is  the 
way  of  expansion.  To  contract  their  note  issues  will 
therefore  be  no  object  on  the  part  of  the  banks.  On  the 
contrary,  as  they  will  make  a  profit  by  all  they  can  force 
out  upon  the  public,  the  temptation  will  be  to  multi- 
ply notes  as  fast  as  they  can  be  thrust  into  customers' 
hands.  Thus  credit  inflation  of  the  most  dangerous 
kind  is  provided  for,  if  not  aimed  at,  and  we  quite 
expect  to  see  a  fevered  outburst  of  speculative  activity 
throughout  the  United  States  as  the  result  of  this 
unwise  and  ill-judged  measure. 


•    The   Indian    Budget. 

We  subjoin  the  official  summary  of  this  important 
annual  compilation,  as  telegraphed  to  the  Secretary  of 
State  by  the  Viceroy.  It  is  a  model  of  the  luminous 
obscure,  but  that,  perhaps,  is  not  Lord  Curzon's  fault. 
Indian  Budgets  have  always  been  framed  apparently 
with  a  line  eye  to  mystery,  and  this  one  is  no  exception 
to  the  rule.  Indeed,  it  announces  the  introduction  of  a 
new  element  of  confusion  to  be  put  in  the  way  of 
students  of  Indian  finance.  The  barbarous  "  Rx." 
symbol  has  been  dispensed  with,  and,  on  the  ground 
that  India  has  now  "  a  fixed  exchange"  at  is.  4d.  per 
rupee,  the  whole  of  the  figures  are  converted  into 
sterling  on  the  basis  of  fifteen  rupees  to  the  pound. 
Why  cannot  the  Indian  Government  stick  to  plain 
rupees,  and  rupees  alone,  instead  of  chopping  and 
changing  in  this  manner  whenever  it  becomes  expedient 
to  cover  the  tracks  of  the  past  ?  As  a  matter  of  fact, 
the  exchange  has  not  been  "fixed  "  at  is.  4d.  per  rupee, 
for,  as  is  admitted  in  the  subjoined  summary,  and  thanks 
to  the  dangerous  restriction  of  currency  in  the  Penin- 
sula, the  Government  has  been  able  to  force  the  rupee 
above  is.  4d.  On  its  own  showing,  therefore,  this  new 
method  of  converting  Indian  money  into  English  does 
not  accord  with  the  fact,  and  is,  therefore,  calculated  to 
mislead.  "  But  we  must  play  at  '  gold  standard,'  what- 
ever happens." 

We  shall  defer  any  detailed  examination  of  the  sub- 
ject matter  of  Mr.  Clinton  Dawkins's  Budget  until  the 
full  document  is  before  us ;  meantime,  will  readers  please 
note  one  or  two  points?  First,  the  "saving"  of 
^^738,000  under  Army  service,  due  mainly  to  the 
despatch  of  part  of  the  Indian  garrison  for  service  in 
South  Africa.  That  admirable  little  weekly  newspaper 
Iiuiia  in  this  country,  and,  to  their  honour,  many  of  the 
Englishjournals  in  the  Peninsula  itself,  have  seized  upon 
this  reduction  in  the  army  of  occupation  as  evidence 
that  it  has  been  always  too  large.  They  point  out  with 
irresistible  logic  that  the  Indian  Mutiny  was  really 
a  mutiny  of  native  troops  in  our  pay,  not  an  insurrec- 
tion of  the  Indian  people.  Consequently,  a  British 
force  of  sufficient  strength  to  at  all  times  overawe  and 
control  the  native  soldiery  is  all  that  India  requires. 
Given  good  government,  a  careful  economic  govern- 
ment, a  government  anxious  to  promote  the  well-being 
of  the  meanest  of  its  subjects,  and  there  is  no  more 
danger  of  a  rebellion  of  the  populations  of  India  against 
us  than  of  a  rebellion  of  Lancashire  against  Kent.  We 
hope  this  view  will  be  pressed  upon  the  Imperial 
Parliament  and  on  British  constituencies  incessantly, 
because  it  is  of  the  utmost  importance  to  India  that  her 
military  expenditure  should  be  reduced  with  a  sweeping 
hand. 

Over  all  other  topics  in  the  Budget  famine  predomi- 
nates, and  we  gather  that  it  is  estimated  in  the  expiring 
year  and  in  the  coming  year  to  cost  about  _^5, 500,000 
by  the  new  reckoning  ;  that  is  to  say,  upwards  of 
60,000,000  of  rupees.  In  addition  to  the  art  of  main- 
taining the  population  alive  and  no  more — we  suppose 
it  is  in  addition — there  has  to  be  taken  into  account 
the  considerable  loss  of  revenue  ;  but  all  will  be  right  by 
next  September,  the  optimist  Budget-drawer  declares, 


for  by  that  time  the  famine  will  be  over  and  the  revenue 
collector  in  full  swing  with  his  work,  again  calling 
not  only  for  current  rent  but  for  arrears.  We 
might  deem  this  cold  and  indifferent  calculation  an 
exhibition  of  folly,  but  that  would  be  feeble  ; 
it  is  really  one  of  abominable  cruelty.  Those  famine- 
stricken  districts  can  no  more  pay  up  arrears  than  the 
Viceroy  and  Council  could  pay  the  whole  cost  of  the 
famine  out  of  their  own  pockets  ;  but  this  also  is  the 
Indian  way.  Its  hierarchy  of  bureaucrats  lives  above 
the  clouds  and  sees  the  plains  beneath  through  a  golden 
mist.  We  shall  not  now  enter  into  the  currency  con- 
juring alluded  to  in  the  appended  summary  further  than 
to  point  out  that  India  cannot  be  said  to  have  a  gold 
standard  yet  of  any  stability,  when  necessity  has  com- 
pelled its  Government  to  resume  the  coinage  of  silver 
after  having  exhausted  every  device  its  ingenuity  could 
suggest  to  force  out  gold  or  notes  based  upon  gold. 
How  can  gold  be  put  into  circulation  in  a  country 
where,  as  India  pointed  out  last  week  on  the  authority 
of  Lord  Cromer,  formerly  financial  member  of  the 
Viceroy's  Council,  the  average  wage  of  the  labouring 
classes  is  less  than  ;^2  per  annum  ?  India  is  to  borrow 
30,000,000  in  rupees  and  large  amounts  in  sterling  for 

railway  extension,  but  that  subject  also  must  wait. 
I' 

The  financial  statement  points  out  the  significance  of  the  figures 
for  1899-1900  and  1900-1901  in  relation  to  the  agricultural  situation  ; 
India  is  suffering  from  famine  ■  f  a  very  serious  nature. 

A  change  in  the  form  of  accounts  is  explained  ;  the  column  for 
exchange  and  the  symbol  Rx.  disappear  from  the  public  accounts  ; 
a  stable  rate  of  exchange  having  been  obtained,  the  total  figures 
are  given  in  fifteens  of  rupees — that  is,  pounds  sterling. 

The  accounts  for  1898-1899,  published,  closed  with  a  surplus  of 
^^2,641,000. 

A  surplus  of  ;£2,622,ooo  was  estimated  last  March  for  1899-1900. 
Receipts  improved  during  the  jear  by  ;^6o7,ooo,  in  spite  of  loss  of 
land  revenue,  owing  to  famine,  ;,f  1,187,000.  The  gross  receipts 
from  railways  increased  by  ^824,000  ;  post-oflice,  telegraph,  and 
mint  receipts  we. c  better  by  ;^'423,ooo  ;  opium  revenue,  ^£401,000. 
The  expenditure  increased  during  the  current  financial  year  by 
;£676,ooo,  in  spite  of  decrease  under  Army  services,  ^^738,000,  chiefly 
owing  to  the  despatch  of  troops  to  Africa,  Ceylon,  and  Singapore, 
and  to  economies  of  ;^405,ooo  under  buildings  and  roads.  The 
increase  due  to  famine  is  ;£2,055,ooo,  which  is  devoted  to  direct 
famine  relief.  The  surplus  for  the  financial  year,  therefore,  became 
;^2,553,ooo. 

The  Budget  estimate  has  been  made  at  is.  4d.  per  rupee.  An 
increase  of  ;^838,ooo  is  taken  under  land  revenue,  as  it  is  hoped  that 
the  famine  will  have  disappeared  by  September.  An  increase  of 
;£667,ooo  is  anticipated  from  railways,  and  ^156,000  from  opium 
revenue  owing  to  better  prices  in  China.  Direct  famine  relief  is 
expected  to  cost  ;£'3,335,ooo,  after  allowing  for  the  temporary  increase 
due  to  high  pricesand  recoveries.  The  military  estimates  show  an 
increase  of  ;^746,ooo,  of  which  nearly  half  will  be  devoted  to  rearm- 
ing the  native  army.  There  is  a  probable  surplus  in  1900-1901 
amounting  to  ;£i6o,ooo. 

The  Secretary  of  State  for  India  is  expected  to  have  drav?n  by 
March  31  ^19,000,000,  at  an  average  rate  a  little  over  is.  4d.  per 
rupee  ;  but,  owing  to  the  famine  charge,  ^1,500,000  of  the  drawings 
were  met  out  of  the  currency  reserve,  the  gold  being  held  in 
England. 

During  the  next  year  the  Secretary  of  State  for  India  expects  to 
draw  ;^i6,440,ooD,  and  to  incur  temporary  debt  of  ^^500,000.  The 
Secretary  of  State  for  India  does  not  expect  to  raise  fresh  sterling 
permanent  debt ;  but  a  rupee  loan  of  three  crores  is  estimated  to 
be  necessary  in  India  for  ways  and  means.  Railway  capital  expen- 
diture will  amount  to  ;£4,872,ooo,  and  the  irrigation  grant  is  raised 
to  a  full  crore. 

The  financial  statement  then  deals  with  the  financial  events  of 
the  year.  With  regard  to  countervailing  duties  on  beet  sugar,  it 
shows  that  in  the  last  nine  months  imports  were  very  nearly  45  per 
cent,  less  than  in  the  corresponding  period  of  the  previous  year  ; 
but  the  trade  was  conducted  under  such  abnormal  conditions,  and 
the  fluctuating  character  of  this  importation  is  so  remarkable,  tliat 
no  conclusion  can  be  drawn. 

The  suitability  of  the  rate  of  is.  4d.  per  rupee  for  the  volume  of 
Indian  trade  is  discussed.  It  is  shown  that  the  total  trade  for  all 
India  for  the  first  ten  months  is,  in  spite  of  serious  obstacles,  greater 
than  in  1898-1899,  which  was  held  to  be  an  abnormal  year.  Up  to 
April  I  last.  Government  had  received  ;f2,030,ooo  in  gold  ;  by 
March  7  this  amount,  including  gold  held  in  London,  had  reached 
;/^8,570,ooo.  Government  has  added  to  silver  currency,  in  exchange 
for  gold,  over  ten  crores,  including  the  new  coinage,  during  this 
year,  of  one  and  a  half  crore,  while  another  crore  is  to  be  coined 
during  next  year.  Government  will  not  add  more  rupees  to  silver 
currency  than  is  necessary,  nor  hamper  trade  by  refusing  to  give 
rupees  for  gold.  The  relation  of  the  rupee  currency  to  the  work  it 
has  to  perform  is  examined,  but  the  drain  of  silver  to  famine 
districts  renders  this  year  abnormal.  Government  have  decided, 
for  the  present,  to  keep  a  iiiitiiiiiiiiii  balance  of  ;£"5,ooo,ooo  in  gold, 
and  are  paying  out  gold  above  that  limit  to  any  one  wtio  desires  it. 
In  the  seven  weeks  up  to  March  10,  the  public  has  taken  over 
£150,0:10,  and  shows  a  disposition  now  to  take  gold  at  a  faster 
rate. 
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The  action  of  the  Secretary  of  State  for  India  in  raising  the  rate 
for  telegraphic  transfers  is  explained. 

The  discussion  on  the  admittedly  unsatisfactory  hanking  position 
in  India  is  believed  to  have  cleared  up  several  points  ;  the  sutiject 
is  now  under  the  consideration  of  the  Secretary  of  State  for  India. 

The  financial  history  for  the  year  is  overshadowed  by  the  famine; 
but  India  during  the  current  financial  year  met  all  demands  for 
famine  and  railway  construction  without  borrowing,  and  passed  to 
a  gold  standard,  through  ordinary  trade  operations,  without  adding 
to  her  indebtedness. 


Economic   and    Financial    Notes 
and    Correspondence. 


A  Short  W.\y  with  the  Cape  Dutch— Or  Peace? 
While  Lord  Roberts  is  pausing  at  Bloemfontein  to 
concert  and  perfect  his  arrangements  for  the  coming 
campaign  of  extermination  in  the  Transvaal,  while  the 
Chartered  Company  is  mustering  a  force  in  Rhodesia 
to  co-operate  from  the  north,  while  Lord  Methuen  and 
Colonel  Plumer  are  struggling  forward  to  relieve 
Mafeking,  there  is  a  diminution  in  the  daily  tale  of 
bloodshed  and  our  casualty  lists  are  sustained  mainly 
from  sickness.  In  this  brief  season  of  quiet  it  is  pos- 
sible to  turn  one's  thoughts  for  a  moment  to  Cape 
Colony  and  wonder  what  is  going  to  happen  there. 
The  Africanders  who  are  possessed  of  self-government 
in  that  colony  have  not  taken  up  arms  against  us  as 
a  body.  On  the  contrary,  the  great  majority  of  them 
have  stayed  at  home  upon  their  farms  and  only 
the  fiery  youth  in  certain  districts  have  entered  the 
field  against  the  British  forces.  The  mass  cling,  in 
short,  with  their  Dutch-Huguenot  tenacity  to  their 
constitutional  rights  and  fall  back  upon  passive  resist- 
ance to  the  high-handed  and  autocratic  measures  of 
their  Governor,  Sir  Alfred  Milner.  Clearly  this 
attitude  has  perplexed  the  gentlemen  who  have  under- 
taken the  great  and  world-astounding  mission  of 
"  destroying  the  supremacy  of  the  Africander,"  and 
they  are  apparently  at  their  wits'  end  for  a  plan  by 
which  to  provoke  open  rebellion  in  the  colony. 
Martial  law  has  been  tried,  but  the  weapon  has  broken 
in  the  hands  of  those  who  sought  to  apply  it  or  at 
least  has  bent  so  dangerously  as  to  make  it  an  untrust- 
worthy weapon.  The  prorogation  of  Parliament  has 
been  resorted  to  in  order  as  long  as  possible  to  prevent 
authoritative  expressions  of  opinions  and  votes  adverse 
to  our  policy  of  destruction,  but  that  also  is  of  no  avail. 

What  then  is  the  Government  going  to  do  ?  Some 
say  that  large  slices  of  the  northern  portions  of  Cape 
Colony,  chiefly  inhabited  by  people  of  Dutch  and 
French  descent,  will  be  detached  from  it  and,  along 
with  the  Free  State,  converted  into  a  Crown  colony  to 
be  administered  by  the  men  of  wisdom  in  Downing- 
street.  But  even  Africanders  of  English  blood  would 
object  to  this  treatment,  as  likewise  to  a  continued  sus- 
pension of  their  constitutional  rights.  What  then  is  to 
be  done  ?  "  Goad  the  Cape  Dutch  into  open  rebellion  " 
the  bully  of  the  street  and  tavern  says,  but  that  also 
has  its  dangers,  and  is  not  quite  so  easy  as  it 
seems  to  our  new  political  guides.  Evidently  our 
military  authorities  have  realised  a  portion  at  least 
of  the  danger,  else  Lord  Kitchener  would  not  have  been 
sent  to  the  west  to  quell  incipient  rebellion  there.  For 
if  the  Dutch  were  to  rise  in  Cape  Colony,  with  our 
armies  away  in  the  north,  what  would  become  of  our 
lines  of  communication  ?  How  would  Lord  Roberts 
and  his  troops  get  fed  ?  A  cynical  friend  has  suggested 
a  much  simpler  plan  than  this,  which  is  to  allow  the 
Africanders  to  speechify  and  expatiate  in  their  Parlia- 
ment, and  to  vote  if  they  like,  until  the  work  of  destruc- 
tion has  been  completed  in  the  north,  and  then  quietly 
to  scatter  a  permanent  garrison  of  100,000  British  men  of 
valour  throughout  the  districts  considered  dangerously 
over-populated  with  non-English  speaking  whites.  It 
would  be  the  duty  of  this  garrison — ^at  a  cost,  perhaps,  of 
a  couple  of  millions  a  month  to  us,  but  that  is  nothing 
to  a  country  so  desperately  overriden  with  riches, 
witness  our  slums,  as  England — to  see    quietly  and 


gradually  to  the  extermination  of  the  Dutch-speaking 
people.  The  Boers  would  be  watched,  and  if  found 
indulging  in  traitorous  practices,  such  as  smoking  Boer 
tobacco  instead  of  English,  they  could  be  arrested  and 
summarily  shot.  Some  difficulty  might  be  experienced 
with  their  wives  and  families,  but  no  doubt  the  ingenuity 
of  the  conquerors  would  be  able  to  surmount  them,  par- 
ticularly in  the  wet  season  when  pools  of  water  are 
handy.  Then  the  "  vermin  " — see  letters  from  the  front 
passim— being  cleared  away  our  valiant  warriors  could 
occupy  the  vacant  farms  on  the  metayer  system — half 
proceeds  to  the  Government  half  to  the  occupier — until 
our  claims  against  the  colony  had  been  paid  off. 
Beautifully  simple,  is  it  not  ?  and  fully  in  unison  with 
the  spirit  of  the  noble  mission  on  which  we  are 
engaged. 

Such  is  the  logical  outcome  of  the  policy  of  hate, 
dominancy,  and  insolent  pride.     It  looks  ugly  stripped 
of  the  cant  of  Empire,   does  it  not  ?    and  shocks  even 
you,  dear  Jingo  reader  ?     But  with  a  people  resolved  to 
be  free  or  die,  what  can  your  policy  mean  but  death  ? 
Extermination  is  the  aim  of  the   swelling,    swilling,  and 
arrogant  vanity  now  obtrusive  in  street,  church,  chapel, 
and  council  hall,  however  people   may  wrap   up  the 
thing  in  rhetoric.     The  mob  we  have  roused  thirsts  for 
blood,  for  conquest — and  we  should  not  wonder  if  it 
were  going  to  be  disappointed.  In  its  very  fury  the  Jingo 
rage  is  rapidly  wearing  itself  out,  and  will  soon  have  no 
breath  left,  while  the  influences  tending  to  peace  grow 
in  strength  every  day.      Our  staunch  Conservatives — 
not  Brummagem  bred — are  sick   of  the   war  now  and 
alarmed  at   the    spirit   of   lawlessness   it    has    evoked 
among   the  people.      Witness  Professor  Dicey's  letter 
in  Thursday's  Times.     The  majority  of  the  Ministry  is 
also  heartily  disgusted  behind  its  lips,  and  Parliament 
is  growing  weary  and  afraid,  knowing  a  dissolution  is 
not  far  off.     ''  How  can  we  face  our  constituencies  and 
talk  of  liberty  and  equal  rights  for  all  and  social  pro- 
gress, old  age  pensions,  and  the  taxation   of   ground- 
rents  with  this  lolasphemed  war  dragging  on  ?  "     They 
ponder    and    feel    with    a    sinking     about    the    heart 
that    it    cannot    be    done.      Then    the   military  situa- 
tion   in      South     Africa     is     not     nearly     so    roseate 
as   telegrams  from  the  front  would  make   us  believe. 
The   way   to    Pretoria   is   long,   and   our   cavalry   and 
transport  animals  have  already  been  horribly  used  up  in 
the  dashing  forced  marches  on  Bloemfontein.     Great 
difficulty  is   being   found   in   replacing   these   and  the 
draught  oxen  lost,  and  the  dry  winter  approaches  with 
its  cold  nights  and  burning  days,  its  w.iterless  deserts  and 
absence  of  grazing.     It  might  be  well  to  make  peace, 
then,  while  glory  burnishes  our  war  s'l'elds,  and  enables 
us  to  joyfully  drink  to  the  expansion  of  the  Empire. 
Finally,  there  is  the  mining  interest,  which  knows  that 
the    Transvaalers   may   wreck  Johannesburg    and   the 
machinery  on  the  Rand  if  driven  utterly  to  desperation. 
That   might    mean    ;^30,ooo,ooo   of   capital    lost    and 
several  years  of  revenue  likewise.     "  Better  make  peace 
while  we  can,  and  let  us  back  to  the  market-punting  and 
to   the   share-sausage   machines   again,   wherein   alone 
there  is  profit."     W^ith  such  influence  working   for  a 
cessation  of  the  present  mutual  murder  game,  it  would 
not   surprise   us  to  hear  that  Lord  Salisbury  and  his 
nephew  had  thrown  Chamberlain  and  Milner  over  and 
turned  their   backs  on  the  man  in  the  street  to  go  and 
try  to  patch  up  a  peace. 

The  Indian  Famine. 
This  week's  additions  to  the  little  fund  we  are  trying 
to  get  together  for  the  families  of  the  distressed  in 
India  is  small  but  good,  and  a  token  of  true  goodwill. 
The  smallness,  moreover,  is  not  to  be  wondered  at, 
seeing  how  slowly  other  funds  grow.  Undoubtedly  the 
majority  of  the  British  public  has  a  rooted  prejudice 
against  any  class  of  people  who  may  be  endeavour- 
ing continually  to  get  into  sympathetic  communion 
with  the  natives  of  India.  ^lany  also,  as  we  have 
somewhat  bitterly  to  confess,  entertain  the  notion 
that  these  famines  are  merely  "  the  scourge  of  God," 
or,  as  they  generally  prefer  to  put  it,  the  effects  of 
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purely  natural  causes  and,  therefore,  in  the  long  run, 
good.     "  India  is  over-populated,"  they  would  tell  you, 
"  and   the   famine  is   Nature's  way  of    redressing   the 
balance ; "    therefore,  let  the  people   die.    The   utter 
heartlessness  of  such  views  does  not  strike  those  who 
utter  them  because  they  are  not  in  sight  of  the  suffering, 
and  do  not   possess  imagination  enough  to  form   any 
conception  of  what  human   misery  under  hunger  and 
thirst  can  be.     The  skeletons  dying  by  the  wayside  and 
hidden  in  the  huts  and  homes  of  the  people  are  not 
visible  to  them,  therefore  they   say,    "  let   them   die." 
It    is    in   vain    to    tell    these    people    that    India    is 
not    over-populated,    but    only  over-taxed    and    over- 
exploited,  hurried  and   hustled   onward   by   expensive 
methods    in    paths    unsuited     to     the     people  ;    they 
do    not    believe    you,    but    continue    incredulous   and 
stick  to  their  own  opinion.     Yet  we  hope  that  as  the 
extent  of  the  misery  is  brought  home  to  the   English 
people,  as  it  must  soon  be  when  some  five  millions  of 
starvelings  are  in  receipt  of  relief  on  public  works  to  the 
tune  of  IS.  4d.  a  week,  broad  and  large-hearted  charity 
will  yet  widely  assert  its   power  and   those   at   home 
who   have    means    give    freely   to   spare   life.      They 
may  depend  upon  it  sooner  or  later,  and  we  fear  sooner 
rather  than  later,  the  effects  of  these  devastations  of 
hunger   and   plague  in    our    dependency   will   be   felt 
here    in   spite   of   abounding    Indian   railway   receipts 
and    an    apparent     revenue    prosperity    that    nothing 
can   destroy.     India    is   not    over-populated    and    the 
loss    of     its    population,    strive    as     the    tax-collector 
may,  must  presently  seriously  affect  the   power  of  its 
Government  to  pay  its  way.     But  although  disappointed 
at  the  volume  of  the  response,  all  the  more  cordially  do 
we  thank  those  who  do  remember  that  although  the 
colour  of  the  skin  may  not  be  the  same,  it  is  humanity 
after  all  that  is  suffering  and  dying  in  India  in  millions, 
because  the  people  had  no  means  to  lay  by  such  little 
stores  of  grain  as  used  to  protect  them  against  instant 
want  when  droughts  came.     And  we  thank  the  Star, 
the  Neii)  Age,  and  India  for  the  valuable  help  they  have 
given  us  in  making  the  fund  known. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscriptions. 

Amount  acknowledged  last  week  ... 

Eustace  Charlton,  Esq.,  West  Hartlepool    ... 

Miss  Edith  Dale,  London       

—  Hooper,  Esq.,  London        

"  Country  Banker,"  Manchester        

Miss  Lisa  M.  Ker,  Aberdeen 

Francis  Yates,  Esq.,  Surbiton 

"•R.  B.,"  London  

Per  the  Star  Newspaper  Company,  London 


£346  I 
5  5 
o  10 


Total  to  date 


;^367  12    o 


War  Office  Corruption. 


To  us  who,  on  excellent  evidence  although  not 
evidence  of  a  kind  that  could  be  utilised  in  an  ordinary 
court  of  law,  have  long  known  and  maintained  that 
the  permanent  officials  of  our  War  Office  and 
Admiralty  are  probably  the  most  systematically  corrupt 
and  hide-boundly  asinine  now  to  be  found  on  the 
earth's  surface,  the  wrangles  that  have  been  going 
on  in  the  House  of  Commons  during  the  present 
week  over  some  black  sheep  contractors  whom  the 
permanent  officials  have  been  trying  to  throw 
over  have  afforded  some  melancholy  amusement. 
We  admire  Mr.  James  Lowther,  who  is  a  man  of 
absolute  incorruptibility,  straight  and  honourable  as  the 
leaders  of  our  old  Conservative  Party  nearly  always 
have  been  and  are,  and  sympathise  thoroughly  with  his 


attitude,  but  can  tell  him  that  he  will  do  no  real  good. 
The   War   Office   harpies    and    the   jumping-jacks    of 
Parliament    appointed   to   represent    and    mouthpiece 
them  will  be  too  many  for  the  honest   man,  as   they 
always  have  been.     Corruption,  in  short,  runs  through 
the  whole  system  of  business  in  our  spending  depart- 
ments, and  were  a  pounce  to  be.  made  upon  the  books 
of  the  most  prominent  firms  hand  and  glove  with  the 
War  Office,  the  Admiralty,  and  the  Ordnance  factories, 
or    were    an    investigation    to    be    made      into     the 
source   of   income    possessed  by  the    high    permanent 
officials     there,    we     have     not    the     least    hesitation 
in  stating  that  10  per  cent,  of  them  would  not  be  found 
honest  as  common  business  men  are  expected  to  be. 
They  enter  into  secret  partnerships  with  contractors  or 
with    manufacturing   firms,    they    accept    commissions 
conveyed  through  underground  channels,  and  usually  see 
to  it  that  orders  given  out,  freights  contracted  for,  raw 
materials  supplied  shall  pay  them  toll.     Many  a  time 
have  we  asked  how  it  is  that  oflicials  with  a  salary  of 
;^4O0  or  ;^5oo  a  year  from  the  State  can  live  at  a  scale 
of   ;^4,ooo   or   ;^5,ooo,    but    have   never   received    an 
intelligible ,  answer  ;  indeed,  seldom  any  attempt  at  an 
answer  of  any  description.    So  what  is  the  use  of  Parlia- 
ment and  the  honest  men  there  fuming  themselves  and 
hunting  down  the  one  or  two  firms  whom  the  permanent 
officials  have  found  it   expedient  to  sacrifice  ?     These 
officials  are  Parliament's  masters  and  ours.     They  can 
command  a  Press  to  shelter  them,  having  among  their 
own   number   many  writers  always  ready  to  work  in 
their  interests,  and  they  can  cajole  and  conceal,  mis- 
lead and  mock,   at  the  poor  unsophisticated  M.P.  who 
wants  to  know  this  and  that.      It  is  thanks   to  these 
cormorants,  for  ever  roosted  upon  the  nation's  cornbin, 
more  than  to  the  people's  own  folly  that  we  owe  our 
present  devotion  to  militarism  and  the  appalling  expen- 
diture to  which  we  are  committed,  expenditure  provided 
for  by  unstinted  use  of  credit. 

The  Proposed  Stamp  ox  Produce  Brokers' 
Contract  Notes. 

Sir  Michael  Hicks-Beach  is  a  sensible  man  and 
amenable  to  reason.  It  is  therefore  nowise  surprising 
to  find  him  recognising  that  he  was  in  danger  of  com- 
mitting a  gross  injustice  by  this  new  tax.  Misled  by  a 
false  analogy  between  brokers  on  the  Stock  Exchange 
and  brokers  in  the  produce  markets,  he  imagined  that 
the  latter  could  charge  to  their  customers  the  stamp 
upon  contracts  just  as  stockbrokers  do  to  their  clients. 
Various  deputations  waited  upon  him  to  demonstrate 
the  inaccuracy  of  this  conclusion,  and  have  succeeded 
so  well  that  he  has  decided  to  reconsider  his 
proposal  ;  it  is,  in  fact,  withdrawn.  The  truth  of  the 
matter  is,  as  the  Manchester  Guardian  pointed  out  in  an 
able  leading  article  published  last  Monday,  that  a  con- 
tract stamp  on  produce  brokers'  contracts  is  really  in 
the  nature  of  an  excise  duty  on  goods.  These  brokers 
deal  with  the  raw  materials,  food  grains,  fiuits,  and  so 
on  that  are  passing  continually  into  consumption,  and 
although  there  may  be  a  large  amount  of  speculation 
indulged  in  during  the  transit  from  purchaser  to  con- 
sumer, none  the  less  is  ta.xation  upon  this  kind  of 
business  altogether  on  a  different  footing  from  one  upon 
transactions  that,  nominally  at  least,  represent  transfers 
of  capital  already  accumulated.  Moreover,  the  is. 
tax  could  not  be  recovered  by  the  produce  broker  from 
his  customers,  and  would  therefore  represent  to  him  an 
additional  income  tax  of  from  5  to  10  per  cent,  upon 
his  earnings.  Seeing  that  the  ordinary  income  tax  has 
now  been  raised  to  5  per  cent,  upon  such  income,  this 
would  have  been  a  really  glaring  injustice  ;  and  as  the 
produce  of  the  tax  was  only  estimated  at  ;^"i5o,ooo, 
there  is  no  economic  reason  whatever  for  subjecting  a 
particular  class  of  men  to  it. 

Banking  Charges. 

A   country   correspondent   sends    us   the    subjoined 

memorandum  with  reference  to  his  treatment  by  his 

banker.     His   complaint    appears   to   be    that   he    has 

received  no  interest  upon  his  current  account  balance 
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which,  at  the  beginning  of  a  half-year,  amounted  to 
as  much  as  jf6oo,  and  was  still  ;^6o  at  the  end  of  that 
time.  Until  we  know  the  other  side  of  the  story,  we 
cannot  say  whether  this  correspondent  was  fairly 
treated  or  not.  Bankers  should  have  been  able  to  allow 
interest  on  all  accounts  showing  respectable  balances 
during  the  second  si.x  months  of  1899,  for  that  was  a 
period  of  high  profits  to  them.  Unless,  however,  the 
customer  had  an  understanding  that  the  maintenance  of 
his  balance  above  a  certain  figure  entitled  him  to  claim 
interest,  he  has  no  grievance.  All  depends  on  the 
custom  of  the  trade  in  his  district.  There  is  no  uniform 
rule.  Competition  in  some  places  will  compel  banks  to 
deal  far  more  liberally  with  their  customers  than  in 
others,  and  it  may  be  that  in  this  instance  such  com- 
petition has  not  come  into  play.  Again,  an  account 
that  involves  large  amounts  of  clerical  work  to  the 
bank's  staff  deserves  to  be  much  less  liberally 
treated  than  one  where  perhaps  there  may  not  be 
fifty  cheques  sent  in  for  encashment  in  six  months. 
Bankers  cannot  work  for  nothing.  If  they  are 
not  paid  by  the  interest  they  earn  upon  balances 
left  in  their  hands  by  customers  and  lent  by 
them  to  other  customers,  then  they  not  only  cannot 
allow  interest  on  current  account  balances,  but  must 
frequently  make  direct  charges  to  recoup  them  for 
service  rendered.  These  remarks  will  at  least  serve  to 
show  our  correspondent  that  a  subject  of  this  kind  can 
be  viewed  from  more  than  one  aspect  : — 

The  institution  where  I  keep  my  little  banking  account  paid  its 
shareholders  21  per  cent,  on  last  half-year's  business.  How  is  it 
possible  this  can  be  done  without  an  inordinate  squeeze  of  its  cus- 
tomers ?  I  see  from  my  pass-book  that  on  July  i,  1899,  I  had  a 
balance  of  jC(>oo.  During  the  half-year  I  paid  in  ^600  and  drew 
out  ;^i,i40,  leaving  £60  to  my  credit  on  December  31.  The  puzzle 
to  me  is  to  what  interest  I  am  entitled.     The  bank  says  none. 

"  Khakis." 

The  stock  market  will  have  it  that  the  above  is  the 
proper  slang  designation  for  the  great  national  war  loan, 
and  we  have  no  objection.  What  we  do  object  to  is 
the  banging  and  cymbal-clashing  that  platform  rhetori- 
cians on  the  stump  with  the  patriotic  war  drum  have 
indulged  in  over  "  the  stupendous  success"  of  this  loan. 
Here  is  Sir  Michael  Hicks- Beach's  analysis  given  in  the 
House  of  Commons  on  Monday  of  the  character  of  the 
subscriptions  : — 

J  will  give  the  best  answer  I  can,  but,  of  course,  the  House  will 
see  that  there  may  have  been,  and  doubtless  were,  more  than  one 
application  in  certain  cases  from  the  same  applicant,  and,  on  the 
other  hand,  there  may  have  been  several  applicants  included  in  one 
application  from  a  broker  or  banker.  The  figures  with  which  the 
Bank  of  England  have  furnished  me  are  these  :  —The  number  of 
applications  was  about  39,800  ;  the  total  amount  applied  for  was 
;6335i5oo,ooo.  It  is  impossible  to  say  how  much  of  this  total  was 
applied  for  from  abroad,  because,  of  course,  an  English  broker 
might  have  applied  for  a  foreign  client  or  vice  versa.  The  number 
of  application  for  from  ;^'ioo  to  ;f  1,000,  both  inclusive,  was  30,800  ; 
the  number  of  applications  for  from  ;f  1,100  to  ;£ioo,ooo  was  8,630  ; 
the  number  of  applications  for  from  ^100,100  to  a  million,  both 
inclusive,  was  344.  The  largest  application  was  for  ten  millions. 
The  system  of  allotment  will  be  that  large  applicants,  namely,  those 
for  ;^io,ooo  and  upwards,  will  receive  6  per  cent.  The  applicants 
for  sums  below  that  amount  will  receive  allotment  varying  from 
6  per  cent,  up  to  an  allotment  in  full  for  as  many  of  the  smallest 
applications  as  can  be  included. 

From  the  above  it  will  be  seen  that  what  may  be 
considered  purely  investment  applications  for  from  ;^ioo 
to  ;^i,ooo  numbered  less  than  31,000,  and  that  applica- 
tions for  amounts  up  to  ^100,000,  including  these  small 
ones,  amounted  to  39,430,  out  of  a  total  of  39,800  apph- 
cations  of  all  amounts  received.  What  does  this  show, 
except  that  there  was  really  no  particular  investment 
enthusiasm  over  the  loan,  and  that  had  it  not  been  for 
the  market  "  stags,"  the  hunters  after  premiums,  it 
might  barely  have  been  fully  subscribed  ?  In  other 
words,  the  Chancellor  of  the  Exchequer,  by  putting 
the  issue  price  ij  below  par,  tempted  in  the 
gambling  class,  who  appHed  for  enormous  amounts 
in  order  to  secure  something,  and  snatch  a  profit  on  the 
market  turn.  Take  the  one  application  for  ;^io,ooo,ooo 
made  by  a  leading  finance  house  in  the  City.  A  6  per 
cent,  allotment  on  that  means  ;^6oo,ooo  of  the  stock, 
and  we  may  assume  that  the  whole  of  this  can,  with 
the  exercise  of  a  little  judgment,  be  sold  at  an  average 


of  at  least  2  premium.  Here,  therefore,  is  a  minimum 
;^i2,ooo,  plus  half  the  broker's  commission  of  2s.  6d. 
per  cent.,  pocketed  by  this  one  applicant,  and  so  it  is 
all  down  the  list.  And  when  we  come  to  the  smaller 
amounts  the  number  of  applicants  given  by  the 
Chancellor,  as  he  points  out,  cannot  be  considered  to 
correspond  with  the  number  of  individuals  applying. 
That  ;J'io, 000,000  amount,  for  instance,  was  applied  for 
in  four  different  amounts  of  ,^2,500,000,  and  we  know 
instances  where  people  anxious  to  "  make  a  little,"  or  it 
may  be  to  invest  at  an  advantage  in  Government  stock, 
applied  under  various  names  for  amounts  of  ;^5,ooo 
several  times  repeated.  Analysed  in  this  way  the 
success  of  the  loan  does  not  seem  so  overpowering. 
We  possess  3,000,000  of  people  in  this  country  pre- 
sumably able  to  spare  or  find  a  hundred  pounds  or  two, 
and  35,000  of  them,  at  an  outside  estimate,  rushed  after 
"  Khakis." 

The  Egyptian  Syndicate. 

The  formation  of  British  companies  having  as  their 
aim  the  development  of  industries  in  Egypt  is  proceed- 
ing so  rapidly  that  a  little  attention  ought  to  be  given  to 
the  subject.  Besides  the  subscription  of  capital 
towards  the  great  public  undertakings  such  as  the 
Egyptian  Irrigation  Works,  the  investing  public  during 
the  past  year  or  so  have  subscribed,  or  been  asked  to 
subscribe,  to  the  Egyptian  Delta  Railways,  the  Khedivial 
Mail  Steamship  and  Dock  Company,  the  Egyptian 
Markets  Company,  the  Egyptian  Hotels  Company,  the 
Egyptian  Cotton  Mills  Company,  the  Egyptian  Salt  and 
Soda  Company,  and  Walker  &  Meimarachi,  Limited. 
Some  of  these  undertakings  appear  to  have  been  ably 
designed,  and  have  already  returned  respectable  profits. 
Others,  we  fear,  are  the  products  of  the  professional 
company  promoter,  who  flies  to  the  spot  attracting 
pubhc  attention  at  the  moment,  and  is  ready  to  pro- 
pound twenty  financial  schemes  for  the  development  of 
the  territories  or  fields  of  enterprise  engaging  attention, 
just  as  a  quack  has  his  nostrum  for  every  disease  and 
ailment  that  may  afflict  the  human  race. 

Amongst  the  motley  collection  of  concession-hunters 
and  financial  witch-doctors  who  are  seriously  consider- 
ing the  condition  of  Egypt  for  profit's  sake,  we  should 
imagine  that  the  Egyptian  Syndicate  is  likely  to  take  a 
prominent  place.  Formed  only  a  short  time  back,  its 
object  has  evidently  not  been  to  use  its  capital,  for  with 
a  subscribed  total  of  ;^ioo,ooo  in  /^i  shares — ;^99,ooo 
in  "A"  shares  and  ;^i,ooo  in  "  B"  shares — only  is.  per 
share,  or  ;^5,ooo  in  all,  has  been  called  up.  With  this 
small  capital  a  good  deal  of  business  has  already  been 
transacted,  and  we  shall,  doubtless,  hear  of  the  syndi- 
cate producing  some  very  fine  profits.  It  will  not  be 
for  lack  of  opportunities  if  its  business  fails  to  develop, 
for  the  shareholders  consist  of  some  of  the  most 
energetic  financiers  in  the  City,  as  the  following  list  will 
show  : — 

No.  of  No.  of     ' 

shares.  shares. 

B.  A.  B.        A. 

A.  E.  Berthond  I  W.  M.  Chinnery  2       800 

C.  F.Jacottet     j ^3  5>i50  B.A.Wilson 3  1,200 

J.  Pollak 8  3,000  L.  Oppenheim  2  1,000 

P.  Marsden    5  2,000  J.  W.  Skelton 3  1,200 

W.  Emden 5  1,000  F.  Lowry  2       800 

E.Spiegel 5  500  G.  Hanbury  2       800 

Sir  G.  FitzGerald i  400  T.  P.  Chappell  2       800 

L.  Salomons 4  2,000  T.  S.  Chappell  i       400 

D.  O'Connell i  500  C.  V.  Hollebone    2       400 

S.  A.  Bird  6  300  H.  Hollebone 2       400 

W.T.Madge 5  1,000  J.Lewis 9  1,200 

Sir  C.  R.  Wilson  75  1,000  F.A.White  3  1,200 

E.Wagg 3  2,200  Hon.  E.  J.  Mills 12  4,800 

A.  Wagg 38  2,000  H.  Oppenheim 8  3,200 

Anglo-French   Explo-  J.  Oppenheim    50  1,000 

ration  5  2,000  T.  Usborne    5  2,000 

E.  A.  Hambro  10  4,000  H.A.Richardson 51  1,600 

Hon.  C.  Russell —  800  H.Maxwell   5  2,000 

E.Lucas 2  800  C.J.  S.  Whitburn 5  2,000 

J.  Finlayson  2  750  W.  F.  Orriss 47  1,000 

H.Johnson 2  800  F.W.Baker 16  500 

Over  half  the  capital  of  the  syndicate  is  held  by  the 
few  names  mentioned,  and  the  "  B "  shares  may  be 
considered  as  founders'  shares.  By  noting  the  large 
holders  of  this  class  of  share,  it  is  easy  to  pick  out  the 
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leading  spirits  in  this  enterprising  syndicate,  and  the 
result  arising  from  such  an  examination  is  rather 
curious.  It  appears  that  the  largest  holder  of  these 
"  B  "  shares  is  Sir  C.  Rivers  Wilson,  whose  knowledge 
of  Egyptian  financial  affairs  is  believed  to  be  extensive. 
Amongst  his  most  influential  supporters  on  this  company 
are  Mr.  E.  A.  Hambro  and  the  Hon.  E.  J.  Mills,  who, 
strangely  enough,  appear  to  have  smaller  interests  than 
Messrs.  W.  F.  Orriss  and  F.  W.  Baker,  who  represent 
that  lamentably  unfortunate  promoting  concern  known 
as  the  Venture  Corporation.  Our  old  friend  Mr.  L. 
Salomons  has  a  moderate  linterest,  whilst  the  Waggs, 
the  Oppenheims,  Mr.  J.  Lewis,  and  the  Hollebones  well 
represent  the  Stock  Exchange  interest.  From  the  con- 
stitution of  the  shareholders  we  should  therefore  imagine 
that  this  syndicate  is  hkely  to  play  a  "  great  part "  in 
the  development  of  Egypt  from  one  point  of  view  or 
the  other,  and  we  shall  watch  its  career  with  a  marked 
degree  of  interest. 

The  Agra  Bank. 
At  the  meeting  last  Wednesday  of  this  old  bank  the 
chairman  had  the  unpleasant  task  of  advocating  its 
voluntary  liquidation,  and  it  must  be  confessed  that  he 
made  out  a  strong  case  for  this  step.  The  losses  of  the 
past  year  appear  in  a  certain  measure  to  have  been 
exceptional,  for  the  bank,  like  others  working  with 
India,  was  placed  in  an  awkward  position  by  the  sudden 
rise  in  discount  rates  at  the  end  of  1899,  which  came  at 
a  time  when  Eastern  banks  had  considerable  amounts 
of  bills  upon  their  hands  negotiated  at  low  rates,  and 
the  fall  in  the  prices  of  high-class  securities  necessitated 
provision  for  depreciation  which  was  not  likely  to  recur. 
In  one  sense,  therefore,  some  measure  of  improvement 
might  be  expected  in  the  future,  but  the  chairman  laid 
chief  stress,  as  he  ought  to  do  in  such  a  case,  upon 
the  permanent  conditions  that  were  likely  to  govern 
the  future.  The  fixing  of  exchange  by  the  currency 
expedients  of  the  Government  had  taken  away  a 
lucrative  form  of  business  for  the  exchange  banks, 
and  the  shrivelling  of  this  class  of  business  naturally 
rendered  competition  amongst  the  banks  keener.  Then 
the  currency  doctoring  was  bringing  to  light  certain 
dangers  that  render  prudent  men  anxious  about  the 
future  of  Indian  business  ;  and  so  the  directors,  recog- 
nising the  small  resources  of  the  bank,  preferred  to 
liquidate  it  rather  than  take  immeasurable  risks.  In 
view  of  the  fact  that  the  liquidation  is  expected  to  pro- 
duce nearly  £6  per  share,  or  much  above  recent  market 
prices,  the  rather  unkind  expression  has  been  passed 
round  the  City  that  the  bank  "has  been  wrecked  from 
inside."  Now  if  the  circumstances  that  led  to  this 
result  had  developed  in  the  last  year  or  two,  there 
might  have  been  some  ground  for  such  an  accusation, 
bearing  in  mind  the  market  valuation  of  the  shares. 
But  we  fancy  that  the  figures  we  set  forth  regarding 
this  bank  last  week  show  that  it  has  been  steadily 
losing  ground  for  a  long  time. 

Once  the  premier  Anglo- Indian  bank,  successive 
troubles  have  brought  down  its  current  and  deposit 
accounts  from  a  total  of  over  twelve  millions  to  under 
one  miUion,  and  there  has  been  a  corresponding 
diminution  in  profits.  When  the  last  change  of 
management  took  place,  we  believe  the  bank  was 
involved  in  a  huge  lock-up  ;  and  now  that  by  dint  of 
skill  and  ingenuity  this  unpleasant  element  has  been 
reduced  to  an  insignificant  amount,  the  directors  had  to 
consider  the  future.  With  their  capital  practically 
brought  home,  and  their  assets  virtually  liquid,  they 
came  to  the  parting  of  the  ways.  Should  they  adven- 
ture once  again  upon  the  fly-blown  business  that  too 
often  falls  to  a  second-rate  bank,  or  should  they  return 
the  shareholders  their  money  ?  These  were  the 
questions  they  must  have  put  to  one  another,  and, 
taking  all  the  circumstances  into  account,  we  do  not 
think  that  many  business  men  will  blame  them  for  the 
course  they  have  taken,  nor  need  any  illegitimate  reason 
be  assigned  as  the  motive  for  their  decision.  It  is  a 
singular  commentary,  though,  on  the  official  outcry  for 
more  banking  facilities  to  India. 


The  Rio  Claro  Deal. 

After  much  gossip  and  oft-repeated  disappointments, 
the  negotiations  for  the  purchase  of  the  Paulista 
Railway  by  the  Rio  Claro  Railway  are  understood  to 
have  been  definitely  concluded,  and  the  publication  of 
the  requisite  prospectus  is  only  delayed  from  the  usual 
market  considerations.  The  underwriting  of  the  issues 
at  4  per  cent,  discount  is  quite  complete — it  involves 
the  elevation  of  the  Rio  Claro  shares  into  the  position 
of  a  pre-preference  14  per  cent,  stock  and  an  issue  of 
_;^i, 500,000  in  4I  per  cent,  debenture  stock,  and 
;!^(, 500,000  in  51^  preference  shares — and  the  scheme 
only  waits  the  decision  of  the  "  eminent "  firm  which 
has  it  in  hand  in  order  to  reach  its  final  stage.  Of 
course,  the  consent  of  the  shareholders  in  each  com- 
pany will  have  to  be  obtained  before  the  arrangement 
can  be  considered  technically  finished,  but  no  one 
appears  to  take  any  account  of  their  opinion,  nor  yet 
of  the  Provincial  or  National  Government  in  Brazil,  since 
New  Court  has  smiled  upon  the  project.  The  railways 
that  will  thus  combine  are  both  situate  in  the 
Brazilian  State  of  Sao  Paulo,  which  is  the  most 
prosperous  in  the  Republic.  Both  railways  form  a  part 
of  the  splendid  network  which  traverses  the  coffee- 
growing  districts  of  the  State,  and  relies  upon  the  Sao 
Paulo  Railway  for  its  communication  with  the  port  of 
Santos.  The  other  railways  composing  this  network 
are  the  Ituana  and  Sorocabana,  the  Mogyana  and  the 
Bragantina.  Of  these  the  Mogyana  is  moderately  suc- 
cessful, but  the;  others  have  been  wofully  unfortunate. 
The  Paulista  and  Rio  Claro,  however,  have  been 
remarkably  prosperous,  especially,  we  must  of  course 
say,  when  it  is  remembered  that  the  management  is 
wholly  of  a  local  character. 

What  is  most  singular  about  the  proposed  arrange- 
ment is  the  complete  manner  in  which  it  reverses  the 
present  order  of  things,  for  from  the  first  year  of  the 
formation  of  the  Rio  Claro  Company  it  has  been 
worked  and  controlled  by  the  Paulista  Company.  The 
arrangement  was  made  in  1891,  and  under  its  provi- 
sions the  Paulista  Company  handed  over  to  the  Rio 
Claro  Company  ;^2, 750,000  in  5  per  cent,  bonds,  which 
have  provided  such  an  excellent  revenue  to  that  com- 
pany that  the  dividends  upon  its  ordinary  shares  have 
averaged  14  per  cent,  per  annum  for  the  last  live  years. 
The  only  disturbing  influence  has  been  the  fact  that 
the  _;^2, 750,000  of  Paulista  bonds,  commenced  to  be 
redeemed  in  1897,  and  the  Rio  Claro  board  has  had  the 
difficulty  of  finding  employment  for  the  money 
thus  thrown  at  its  head.  At  the  time  the 
lease  of  the  Rio  Claro  Company  was  arranged,  the 
Paulista  Company  had  some  small  issues  of  7  per  cent, 
bonds  which  ranked  in  front  of  the  bonds  handed  over 
to  the  Rio  Claro,  but  these  earlier  issues  have  now  been 
wholly  redeemed,  and  we  believe  that  the  bonds  held 
by  the  latter  company  constitute  the  only  bonded  debt  of 
the  Paulista  Company.  The  period  when  the  lease  was 
effected  coincided  with  an  outburst  of  great  speculation 
in  Brazil,  and  we,  in  common  with  many  others,  doubted 
whether  the  Paulista  Company,  despite  its  prosperity, 
would  find  the  lease  a  profitableiarrangement  ;  but  these 
gloomy  vaticinations  have  certainly  proved  to  be  base- 
less, for  the  Paulista  Company,  on  the  average,  paid 
good  dividends  in  spite  of  the  low  price  of  coffee 
and  the  financial  disturbance  created  by  the  deprecia- 
tion in  the  currency.  For  the  past  three  years  the 
dividends  were  12  per  cent,  in  1896,  10  per  cent,  in 
1897,  and  7I  per  cent,  in  1898.  For  the  Rio  Claro  to 
absorb  its  controller  at  the  present  juncture  should  be 
a  favourable  operation  for  the  English  company,  as 
since  the  provisional  agreement  was  settled  coffee  has 
greatly  improved  in  value,  and  the  Brazilian  exchange 
has  rallied  and  shows  signs  of  recovering  further. 

Only  in  matters  of  this  kind  everything  depends  upon 
the  manner  in  which  the  project  is  financed.  A  syndi- 
cate is  evidently  controlling  the  whole  matter,  and  must 
possess  a  commanding  interest  in  the  two  companies, 
so  that  the  future  of  the  system  probably  depends  very 
much  upon  whether  this  syndicate  will  be  content  with 
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a  moderate  or  an  exorbitant  profit.  One  cannot  forget 
that  the  reduced  price  of  coffee  current  last  year 
brought  great  privation  to  the  Brazilian  coffee-planters  ; 
and  if  any  reaction  in  the  price  of  that  important  com- 
modity took  place,  the  freight  charges  of  the  railways 
working  in  Sao  Paulo  might  have  to  be  revised.  An 
agitation  on  this  subject  might  be  all  the  more  powerful 
when  the  railways  were  controlled  by  foreign  capitalists. 
We  do  not  know  whether  grounds  exist  for  such  antici- 
pations, but  the  mere  reliance  of  the  districts  served  by 
these  railways  upon  practically  one  article  of  produc- 
tion renders  their  position  one  of  peculiar  uncertainty. 
Should  the  amalgamation  prove  to  be  successful,  we 
need  not  be  surprised  to  find  further  absorptions 
follow,  as  the  Ituana  and  Sorocabana  Company  is  in  a 
miserable  financial  condition,  and  the  Mogyana  has 
been  very  much  weakened  of  late  years.  What  is  the 
_;^2, 200,000  of  new  ordinary  capital  in  the  English 
company  for  ? 

One  True  Hand-Grasp. 

In  printing  the  following,  which  we  do  with  grateful 
thanks  for  the  help  given  to  our  small  but  cherished 
Indian  Famine  Fund,  we  should  like  to  say  that  all  our 
correspondents  are  not  "  rough  on  us."  The  majority 
who  trouble  to  write  doubtless  jeer  or  curse,  often 
anonymously,  as  conscious  of  their  shame,  but  others 
have  stood  by  us  from  the  first  and  sent  cheery  words 
in  the  darkest  hours.  And  it  is  often  less  difficult  to 
print  the  letter  of  an  opponent  than  of  a  supporter, 
because  the  language  of  the  latter  is  too  complimentary 
for  the  public  eye.  None  the  less  is  the  editor  grateful 
for  such  notes  as  this,  because  it  is  not  only  an 
encouragement  in  itself,  but  a  proof  that  the  heart  of 
England  is  true  yet,  in  spite  of  poisoned  Press  and 
bellowing  mobs.  To  those  who  attack  the  attitude  of 
the  Investors'  Review  we  have  often  been  tempted  to 
put  the  question.  When  did  it  mislead  you  ?  Did  you 
ever  find  it  the  tool  of  a  Barnato,  of  a  Rothschild  even, 
of  a  Rhodes,  or  of  a  Hooley,  of  any  loan-monger  or 
company-hatching  swaggerer  of  them  all  ?  And  if  it  has 
never  been  their  tool,  is  there  not  some  chance  worth 
weighing  by  prudent  men  that  when  these  gentry  are 
all  on  one  side,  with  the  mob  behind  them,  and  the 
Investors'  Review  on  the  other,  it  and  not  they  may 
be  right  ?  But,  on  the  whole,  we  have  preferred  to 
keep  silence  : — 

To  the  Editor. 

March  19,  1900. 

Dear  Sir, — You  have  some  correspondents  among  your  readers 
who  are  rough  upon  you.  I  am  of  those  who  not  only  appre- 
ciate your  invaluable  services  in  the  interests  of  clean  business  and 
of  sane  national  government  generally,  but  who  are  very  specially 
grateful  to  you  for  the  courageous  stand  you  have  made  against 
this  shameful  war  into  which  the  country  has  been  dragged.  Your 
attitude  as  to  the  Indian  Famine,  too,  is,  in  my  opinion,  admirable, 
and  to  your  truly  patriotic  fund  I  cannot  forbear  sending  a  mite, 
altliough  I  have  already  subscribed  to  our  local  fund. — Yours  faith- 
fully, Country  Banker. 

White  Flag  Tu  Quoques  and  "  Dum-Dums." 
Because  the  question  has  been  raised  in  our  columns 
we  print  the  following  reply  by  President  Steyn  of  the 
Orange  Free  State  to  the  charge  of  treachery  levelled 
at  the  burghers  by  Lord  Roberts,  together  with  that 
gentleman's  comments.  We  should  have  preferred  the 
latter  to  have  entered  into  particulars  as  to  the  allega- 
tions he  declares  "  unfounded."  .\s  the  matter  now 
stands  neither  side  comes  out  of  the  squabble  with 
credit,  because  allegation  and  counter-allegation  do 
nothing  to  enlighten.  We  believe  both  men  and  yet  do 
not  know  the  whole  truth  : — 

Bloemfontein,  March  19  (?.25  p.m.). 

I  have  received  the  following  reply  to  my  telegram  No.  C  414, 
March  11,  to  the  Presidents,  Orange  Free  Slate  and  South  African 
Republic  : — 

"  Your  Excellency's  telegram  despatched  at  9.45  a.m.  on  the  nth 
reached  me  yesterday.  Assure  you  that  nothing  would  grieve  me 
more  than  that  my  burghers  should  make  themselves  guilty  of  a 
deed  such  as  that  laid  to  their  charge  by  you.  I  am,  however,  glad 
to  say  that  you  must  have  been  mistaken. 

"  I  have  made  personal  inquiry  of  General  Delarey,  who  was  in 
command  of  our  burghers  at  the  place  mentioned  by  you.  [He] 
denies  entirely  that  our  burghers  acted  as  stated  by  you,  but  says 


that  on  Saturday  [date  illegible]  the  British  troops  when  they  were 
about  fifty  yards  from  our  position  put  up  their  hands  as  well  as 
the  white  flag,  while  at  the  same  time  your  cannon  bombarded  the 
said  troops  as  well,  with  the  result  that  Commandant  De  Beer  was 
wounded. 

"Yesterday  morning,  at  eight  o'clock,  the  head  commandant 
wrote  in  his  account  of  the  battle  as  follows  : — '  The  soldiers 
hoisted  the  white  flag,  but  were  then  fired  at  by  the  English  cannons 
and  compelled  to  charge.' 

"  Perhaps  it  is  unknown  to  your  Excellency  that  the  same  thing 
happened  at  Spion  Kop,  where,  when  a  portion  of  the  troops  had 
hoisted  the  white  flag  and  put  up  their  hands,  and  whilst  our 
burghers  were  busy  disarming  them,  another  portion  of  the  troops 
fired  on  our  burghers  and  on  the  troops  who  had  surrendered,  in 
consequence  thereof  not  only  our  burghers  but  some  of  the  British 
troops  were  killed.  It  has  also  been  reported  that  at  the  last  battle 
on  the  Tugela  the  English  cannon  fired  on  the  troops  who  had 
surrendered. 

"  With  reference  to  the  explosive  bullets  found  in  General 
Cronje's  laager  and  elsewhere,  I  can  give  your  E.xcellency  the 
assurance  that  such  bullets  were  not  purchased  or  allowed  by  the 
Government.  I  have,  however,  no  reason  to  doubt  your  statement, 
as  I  know  that  many  of  the  burghers  of  this  State  and  of  the  South 
African  Republic  took  a  large  number  of  Lee-Metford  rifles  and 
Dum-dum  and  other  bullets  from  the  British  troops.  May  I  request 
your  Excellency,  as  the  cable  is  closed  to  me,  to  make  my  reply 
known  to  your  Government  and  to  the  neutral  powers  by  cable  ? — 
(Signed)     State  President." 

As  inquiry  into  that  matter  proves  his  Honour's  allegations  to  be 
unfounded,  and  as  I  personally  saw  the  holding  up  of  hands,  which 
he  denies,  I  have  not  thought  it  desirable  to  continue  the 
correspondence. 

Coal  Crisis  in  Russia. 
Considerable  excitement,  it  seems,  has  been  caused 
in  Wales  by  the  sudden  announcement  of  an  advance 
in  the  price  of  steam  coal.  This  advance  would  appear 
to  have  been  made  partly  in  consequence  of  the  receipt 
of  an  order  from  the  Russian  Government  for  140,000 
tons  of  smokeless  coal.  And  this  order  from  Russia 
has  been  rendered  necessary  by  the  insufficiency  of  her 
own  coal  supply — not  that  that  supply  is  getting  low, 
but  that  the  undeveloped  capacity  of  the  Russian 
miners  is  unable  yet  to  cope  with  the  increasing 
industrial  demand.  According  to  Mr.  Cooke,  the 
British  Commercial  Agent  in  Russia,  the  indus- 
trial development  of  the  country  has  recently  been 
very  rapid,  and  is  now  being  seriously  checked  by 
the  scarcity  of  coal,  of  which  there  is  what  he  terms  an 
inexhaustible  supply,  though  of  an  inferior  kind.  Hence 
the  necessity  for  getting  coal  from  England,  and  for 
the  temporary  suspension  of  the  import  duties  on  the 
mineral.  In  connection  with  this,  it  is  a  notable  fact 
that  several  Russian  papers  have  suggested  the  entire 
abolition  of  those  duties.  Though  the  Government 
refuse  to  countenance  the  suggestion,  the  making  of  it 
is  an  interesting  indication  that  even  in  Russia  the 
trammels  of  Protection  are  beginning  to  be  re- 
sented. It  would  seem,  further,  to  be  the  official 
opinion  that  the  shortage  in  the  coal  supply  is  not 
altogether  to  be  attributed  to  want  of  skill  in  the  miner, 
but  has  been  so  far  artificially  created  by  the  tricks  of 
monopolist  syndicates  and  gambling  speculators.  These 
have  been  dealt  with  very  summarily  by  the  Govern- 
ment. The  price  at  which  they  are  to  dispose  of  their 
coal  has  been  fixed  for  them,  and  that  they  may  not 
evade  the  Governmental  directions  several  of  the  lead- 
ing coalowners  have  been  placed  under  police  super- 
vision. These  are  very  drastic  measures,  hardly  likely^ 
to  be  just  yet  followed  outside  Russia,  though  if  trusts, 
and  other  capitalist  devices  for  public  robbery  go  on 
increasing  and  multiplying  as  they  have  been  doing  in 
England,  America,  and  other  countries,  it  may  be 
necessary  for  even  the  most  democratic  of  them  to  take 
a  leaf  out  of  the  Czar's  legislative  book  in  order  to 
check  their  rapacity. 

Peace  ?  Where  is  Peace  ? 
The  following  circular  has  reached  us,  and  is  printed 
here  with  a  feeling  of  strong  regret  that  principles  of 
peace  have  made  so  little  way  in  the  world  as  to  cause 
the  Hague  Conference  to  mark  an  intensification  of  the 
passion  for  war  instead  of  being  a  herald  of  thetime  of  con- 
cord and  of  co-operation  in  enlarging  and  consolidating 
the  victories  of  peace.  Appended  to  the  circular  is  the 
original  manifesto  sent  to  the  Continental  Press  by  a 
number  of  editors  in  London,  to  whose  names  a  some- 
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what  melancholy  interest  now  attaches  in  more  ways  than 
one.  But  we  shall  not  go  into  that.  All  we  desire  to  do 
here  is  to  puton  record  a  moderately  worded  and  regretful 
estimate  of  the  attitude  and  performances  of  England, 
as  interpreted  upon  the  Continent.  To  receive  such 
from  Italy,  the  land  that  loves  and  reveres  us,  should, 
indeed,  be  bitterness. 

Societa  Internazionale  per  la  Pace  (Unione  Lombarda). 

Milano,  6  Marzo,  1900,  Portici  Settentrionali,  21. 

To  the  Members  of  the  British  Press. 

Gentlemen,— On  the  eve  of  the  Hague  Conference  you  addressed 
an  appeal  to  your  colleagues  of  the  Press  in  all  Europe,  in  which  you 
reminded  them  of  the  grave  responsibility  resting  on  the  Press  as  a 
moral  power  wielding  the  strongest  influence  on  public  opinion, 
and  summoning  their  co-operation  in  the  work  of  securing  to  all 
peoples  the  benefits  of  a  real  and  lasting  peace.  Strong  in  the 
knowledge  of  being  the  leaders  of  public  opinion  in  a  country 
where  it  is  sovereign,  you  solemnly  proclaimed  that  international 
organisation  is  already  developed,  and  only  needed  the  aid  of  the 
Press  to  make  it  complete. 

This  is  a  formal  and  categorical  pledge  which  you  have  taken 
before  the  eyes  of  the  assembled  world,  who  read,  applauded,  and 
praised  your  proposal.  The  time  has  come  in  which  this  pledge 
can  be  redeemed. 

Your  noble  country  is  at  present  involved  in  a  war  from  which, 
given  the  enormous  disproportion  of  wealth  and  numbers,  it  cannot 
even  hope  to  gain  the  barbarous  laurels  of  arms.  With  the  victory 
of  Paardeberg  it  has  obtained  sufiicient  satisfaction  for  the  partial 
checks  received  at  the  initial  stage  of  the  campaign.  February, 27, 
1900,  has  obliterated  the  remembrance  of  February  27,  18S1. 
England  can  multiply  her  victories,  but  only  at  the  cost  of  lowering 
her  name  even  in  the  estimation  of  those  who,  like  us  members  of 
the  "  Lombardy  Peace  Association,"  look  upon  her  as  the  birth- 
place and  cradle  of  Freedom,  and  who,  as  Italians,  gratefully 
remember  the  aid  you  tendered  tlie  cause  of  our  national 
independence. 

The  old  Imperial  idea,  which  caused  the  ruin  of  the  Latin  races, 
can  in  our  modern  times  be  only  conceived  as  a  federation  of 
autonomous  states,  maintaining  between  themselves  and  the 
metropolis  those  cordial  and  amicable  relations  which  spring  from 
services  rendered,  commerce,  and  interchange  of  ideas,  stronger 
and  more  durable  bonds  than  those  forged  by  the  violence  of  war, 
always  creative  of  future  reprisals. 

This  "  International  Association,"  whose  constant  object  has 
been  the  establishment  of  such  an  understanding  between  Christian 
nations,  now  appeals  to  you  to  remember  your  promise,  and  try  to 
determine  such  a  current  of  public  opinion  as  may  bring  to  a 
speedy  and  honourable  close  the  sorrowful  spectacle  of  this  war 
between  your  country  and  the  two  small  Republics  of  South  Africa. 

It  is  the  duty  of  the  nation  that  stands  foremost  in  the  ranks  of 
civilisation  to  make  overtures  of  peace.  Generosity  should  accom- 
pany strength.  By  putting  yourself  at  the  head  of  this  "  peace 
crusade,"  whilst  you  add  a  new  glory  to  your  country,  you  will  be 
fulfilling  your  sacred  pledge  in  a  manner  that  will  call  forth  the 
admiration  and  gratitude  of  the  civilised  world. — Yours  fraternally 
(for  the  "Societa  Internazionale  per  la  Pace — Unione  Lombarda  "), 

The  President,  E.  E.  Monet.\. 

Harmonious  Combinations. 

English  "  combines  "  are  thriving,  or  profess  to  be. 
The  Sewing  Cotton  Company  announces  that  the  diffi- 
culties with  Messrs.  J.  &  P.  Coats,  Limited,  in  certain 
foreign  markets  have  all  been  nicely  arranged,  and  that 
the  relations  of  the  Paisley,  English,  and  American 
combinations  are  as  pleasant  and  sociable  as  it  is 
possible  for  them  to  be.  The  central  agency,  the 
selling  branch  of  Messrs.  Coats,  are  now  to  handle  in  all 
foreign  markets  the  threads  of  the  English  company  as 
well  as  the  brands  of  the  Paisley  concern.  Nothing, 
apparently,  could  be  more  perfect  than  the  arrange- 
ments made  by  these  monopolists  for  fleecing  the 
English  and  Continental  consumers.  How  grateful 
these  ought  to  be  to  those  high-minded  and  generous 
combiners  for  providing  them  with  a  "  steady  " 
market,  independent  of  everything  but  high  prices 
and  exclusive  dealing.  The  EngUsh  Sewing 
Cotton  Company  is  now  offering  the  balance  of  its 
capital  for  extension  purposes.  The  shareholders  of  the 
American  Thread  Company  hold  a  large  number  of  the 
shares  of  the  English  Sewing  Cotton  Company,  while 
this  concern  holds  all  the  ordinary  shares  of  the 
American  Thread  Company  ($13,600,000  nominal,  only 
about  two-thirds  paid  up).  The  present  issue  of  the 
balance  of  the  English  Sewing  Cotton  Company's 
capital  is  in  connection  with  this  American  investment, 
and  with  the  acquisition  of  the  business  of  R.  F.  &  J. 
Alexander  &  Co.,  Limited,  of  Glasgow,  Nailston,  and 
Barcelona.  How  beautifully  is  trade  thus  being  simpli- 
fied 1    A  dozen  or  two  of  these  huge  combinations  may 


by  and  by  have  the  entire  wholesale  business  of  the 
country  in  their  hands.  They  are  becoming  the  patri- 
cians of  modern  commerce,  while  the  consumers  are 
rapidly  being  reduced  to  the  position  of  slaves  or  helots. 
Here,  too,  is  the  British  Cotton  and  Wool  Dyers' 
Association  almost  ready  for  flotation.  It  is  registered 
with  a  share  capital  of  _^2,ooo,ooo  and  ;^i,ooo,ooo  of 
debenture  powers.  Started  in  Yorkshire,  including  all 
the  slubbing  and  yarn  dyers  of  the  West  Riding,  the 
combination  has  brought  into  its  net  the  chief  warp  and 
hank  dyers  of  Lancashire  and  Scotland,  while  it  has 
entered  into  friendly  working  arrangements  with  the 
Bradford  Dyers'  Association,  Limited.  What  do  we 
not  owe  to  the  Anglo-Saxon  race,  the  modern  pioneers 
of  this  sort  of  rasping  and  grasping  monopoly  ! 

The   Pkoposed   Indian  State   Bank. 

In  the  issue  of  the  Calcutta  newspaper  Capital,  on 
March  i,  we  find  a  memorial  to  the  Viceroy's  Govern- 
ment on  this  important  project  signed  by  the  repre- 
sentatives of  all  British  banks  doing  business  in  India 
as  well  as  by  the  Comptoir  National  d'Escompte  of 
Paris  and  the  Deutsch  Asiatische  Bank  of  Berlin.  We 
hope  the  Government  will  give  due  weight  to  the 
moderate  and  calmly  reasoned  arguments  put  forward 
by  the  memorialists,  and  not  rush  into  this  scheme  in  the 
rash  manner  to  which  many  of  its  proceedings  have 
accustomed  us.  As  the  bankers  in  India  point  out,  the 
existing  Presidency  banks  are  not  allowed  to  take  a  share 
in  exchange  business  between  India  and  England,  but 
are  obliged  to  confine  their  energies  to  the  internal 
commerce  of  the  country.  No  such  restriction  is  to  be 
imposed,  so  far  as  can  be  gathered,  upon  the  projected 
State  bank  into  which  the  three  Presidency  banks  are 
to  be  merged,  should  the  scheme  be  carried  out.  On 
the  contrary,  the  new  bank  would  have  powers  to 
borrow  in  sterling,  and  to  buy  and  sell  bills  of 
exchange  in  India  on  Europe,  just  as  if  it  had  no  State 
position  whatever.  This  means  unfair  competition  and 
probably  serious  injury  to  the  banks,  whose  capital  is 
already  invested  in  this  business  to  an  important  extent. 
The  memorialists,  therefore,  respectfully  insist  that  it 
would  be  proper  to  restrict  the  new  bank  in  all  its  sterling 
transactions  to  the  shipment  and  re-shipment  of  gold, 
and  that  it  should  be  prohibited  from  selling  or  buying 
sterling  bills  or  selling  or  buying  telegraphic  transfers 
save  through  the  existing  channels,  the  exchange  banks. 
This  is  a  fair  stipulation,  because,  if  a  preponderating 
Government  institution  is  launched  upon  the  Indian 
community,  with  power  to  come  here  and  raise  money 
and  make  advances,  or  otherwise  to  take  part  in  ordi- 
nary international  banking,  it  cannot  fail  to  produce 
mischievous  results  to  the  banks  already  occupying  the 
field.  The  old  capital  found  by  private  enterprise,  in 
other  words,  will  be  threatened  with  serious  deprecia- 
tion if  the  project  is  carried  out  on  the  lines  suggested 
by  Mr.  Clinton  Dawkins.  The  memorialists,  therefore, 
do  well  to  point  out  that  the  proposed  legislation  in  its 
entirety  will  tend  to  an  absolute  reversal  of  the 
policy  of  1876,  when  the  Government  retired  as  much 
as  possible  from  all  connection  with  the  affairs  of  the 
Presidency  banks,  except  so  far  as  to  keep  a  portion  of 
their  balances  with  such  banks.  No  objection  is  raised 
to  the  mere  consolidation  of  the  three  Presidency 
banks  into  one  institution,  and  it  would  have  perhaps 
been  beyond  the  province  of  these  bankers  to  raise  that 
point ;  but  the  memorial  is  weighty  enough  without  that, 
and  we  hope  its  significance  will  be  understood  and 
appreciated  by  those  who  are  dreaming  of  buttressing 
a  hard-pressed  Government  by  means  of  credit  raised 
through  a  State  banking  institution. 


Critical    Index    to    New    Investments. 

COBHAM    GAS    COMPANY. 

Formed  with  a  capital  of  ;,;^i5,ooo  in  1,500  ordinary  shares  of  ^£10 

each,  to  take  over  the  works  of  the  Cobham  Gas  Light  and  Coke 

Company,   Limited,   which   were    established    in   1870.    The  old 

company,  working  over  a  very  much  smaller  area  than  the  present 
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one  proposes  to  do,  was  able  to  pay  dividends  averaging  4J  per 
cent.,  and  for  the  year  ended  June  30  last  the  profit  made  "  was 
equivalent  to  a  dividend  of  6J  per  cent,"  which  is  rather  a  vague 
way  of  putting  it.  A  minimum  dividend  of  4  per  cent,  per  annum 
for  three  years  is  guaranteed  by  the  vendor,  but  the  directors  hope 
eventually  to  reach  the  maximum  of  lo  per  cent.  No  preference 
shares  can  be  issued,  and  the  debenture  debt  is  limited  to  one-third 
of  the  share  capital.  The  consideration  money  to  be  paid  is 
;^i7,ooo,  and  includes  not  only  the  purchase  of  the  undert.^king  and 
vendor's  profit,  but  the  cost  of  the  improvements  and  extensions 
now  being  carried  out,  the  costs  of  obtaining  the  Act  of  Parliament, 
and  various  other  things.  We  are  puzzled  to  know  how  this 
consideration  money  is  to  be  raised,  seeing  it  exceeds  the  share 
capital  by  ;f2,ooo,  and  there  is  no  hint  of  any  forthcoming  issue  of 
debentures.  We  have  often  to  complain  of  the  over-capitalisation 
of  companies,  but  it  is  seldom  we  find  one  going  to  the  other 
extreme,  and  commencing  with  too  little. 

JOHN    HARROP,    LIMITED. 

The  capital  of  this  concern  is  ^"100,000  in  50,000  6  per  cent, 
cumulative  preference  shares  and  50,000  ordinary  shares  of  ^^l 
each,  30,000  of  each  class  being  now  issued,  and  it  takes  over  the 
businesses  described  in  the  usual  manner  as  "  well  known "  in 
various  provincial  towns  of  wholesale  and  retail  house  furnishers, 
upholsterers,  publishers,  and  dealers  in  pictures,  works  of  art,  &c., 
established  over  a  quarter  of  a  century.  Profits  for  the  past  three 
years  only  are  disclosed,  and  these  show  great  fluctuations,  being 
£4,358  in  1897,  ;£3,7o2  in  1898,  and  ;f6,2io  in  1899.  The  principal 
assets  which  go  to  make  up  the  amount  of  ;^50,ooo  at  which  the 
purchase  price  is  fixed,  consist  of  stock-in-trade,  £17,956  ;  book 
debts,  which  are  apparently  not  guaranteed,  ;f2o,753  ;  and  good- 
will, patents,  copyrights,  &c.,  ;£i6,897,  the  remainder  being  one 
freehold  property  valued  at  ;^i,i5r,  and  plant,  machinery,  ware- 
house and  shops,  fixtures,  and  cash  in  hand,  which  bring  the  total 
up  to  ;£6o,i2i,  and  against  these  are  liabilities  taken  over  amounting 
to£lo,i2i.  Of  this  purchase  price  ^^30,000  is  taken  in  ordinary 
shares  and  ;^2o,ooo  in  cash,  or  cash  and  preference  shares.  A  fair 
and  judicious  allotment  of  the  preference  shares  is  to  be  made  to 
customers  and  the  trade  if  they  apply,  which  is  doubtful. 

SOUTH  DURHAM  STEEL  AND  IRON  COMPANY,  LIMITED. 

In  December,  1898,  two  steel  and  iron  works  in  Stockton-on- 
Tees  and  one  in  West  Hartlepool  were  purchased  and  amal- 
gamated under  the  above  title  as  a  private  concern,  the  purchase 
price  being  £:850,ooo,  of  which  £250,000  was  in  ordinary  shares  and 
the  balance  in  cash.  The  business  is  now_  converted  into  a  public 
company  with  a  share  capital  of  £650,000  in  300,000  6  per  cent, 
cumulative  preference  shares,  and  350,000  ordinary  shares  of 
£1  each,  and  there  is  a  further  £300,000  issued  in  4J  per 
cent,  perpetual  debenture  stock.  Subject  to  a  stipulation  by 
Sir  Christopher  Furness  and  Mr.  William  C.  Gray  that  they 
shall  each  apply  for  and  have  allotted  to  them  at  least 
50,000  of  the  ordinary  shares,  the  whole  of  the  preference 
shares  and  debenture  stock,  and  249,965  ordinary  shares  are 
offered  for  public  subscription,  the  balance  of  100,000  ordinary 
shares  being  reserved  for  future  extensions  or  developments. 
During  the  year  of  its  existence  the  company  made  profits,  exclu- 
sive of  interest  on  loans  and  unpaid  purchase-money,  depreciation, 
or  directors'  fees,  of  £122,796,  and  the  directors  anticipate  that  the 
current  year  will  be  as  good.  They  are,  however,  careful  not  to 
hold  out  hopes  of  a  continuance  of  such  results,  although  they  look 
upon  the  trade  in  the  company's  manufactures  as  likely  to  benefit 
largely  by  the  Government  shipbuilding  programme.  Not 
more  than  10  per  cent,  is  to  be  paid  on  the  ordinary  shares 
until  a  reserve  of  at  least  £150,000  has  been  built  up.  The 
assets  of  the  company  at  December  31  last  were  valued  at 
£1,164,049,  of  which  £731,578  was  represented  by  freehold  and 
copyhold  land,  buildings,  fixed  plant,  machinery,  goodwill,  &c., 
£171,113  by  stocks,  and  £155,122  by  sundry  debtors.  From  this 
total  £139,406  is  deducted  for  amounts  due  to  trade  creditors,  leaving 
net  assets  at  £1,024,642,  but  out  of  the  profits  of  the  first  year's 
working,  which  are  included  in  this  sum,  £113,000  was  paid  in 
dividends  and  £4,654  written  off  for  preliminary  expenses,  so  that 
the  real  amount  of  property  acquired  is  less  than  the  £950,000 
asked.  The  company  offers  the  preference  shares  and  debenture 
stock  on  its  own  account,  but  is  only  acting  as  agent  for  Sir 
Christopher  Furness  and  Mr.  Gray  with  regard  to  the  ordinary 
shares.  The  various  issues  are  all  good  enough  under  present 
conditions  of  the  trade,  but  the  property  seems  to  be  rather  high 
priced. 


WINDSOR  CONSOLIDATED  (W.A.)  GOLD  MINES, 
LIMITED. 
The  British  Westralia  Syndicate,  Limited,  has  been  working  for 
some  months  the  three  leases  in  the  East  Magnet  District  of 
Western  Australia,  with,  according  to  the  prospectus,  most  satis- 
factory results  ;  but  the  only  ones  which  they  make  public  are  that 
there  are  9,000  tons  of  ore  in  sight,  the  assay  value  of  which  may  be 
taken  at  ij  oz.  per  ton,  and  that  the  mines  are  sufficiently  opened 
up  to  warrant  the  immediate  erection  of  a  complete  pumping  and 
winding  plant  and  20-stamp  battery.  As  regards  the  first  state- 
ment, the  quotations  from  the  expert's  report  hardly  seem  to  bear 
it  out,  the  various  assays  ranging  from  8  dwts.  to  i  oz.,  and  only 
in  one  instance  does  he  mention  stone  carrying  more.  The  total 
capital  is  £150,000,  of  which  the  vendors  take  £100,000  in  shares 
and  £10,000  in  cash,  while  £10,000  is  reserved  for  future  issue.  In 
consideration  of  the  right  to  call  these  10,000  shares  at  par  for  a 
period  of  twelve  months,  the  vendors  have  subscribed  for  10,000 
and  guaranteed  the  subscription  of  40,000,  so  that  they  evidently 
expect  the  public  will  be  ready  enough  to  gamble  and  give  them  3 
chance  to  sell  out  at  a  premium.  This  method  of  working  looks 
suspiciously  like  an  intention  on  the  part  of  the  vendors  to  look  for 
the  richest  lode  in  the  pockets  of  the  speculator. 

STERAX  COMP.ANY,  LIMITED. 
This  company  is  formed  to  acquire  the  British  business  of  the 
Patent  Sterilised  Cask  Company,  Limited,  the  British  patents  and 
patent  rights  of  the  "Sterax"  process,  and  the  trade  mark  in  the 
word.  The  object  of  the  process  is  to  fill  the  pores  and  line  the 
inside  of  casks  used  by  brewers  and  others  with  a  special  prepara- 
tion of  solid  paraffin,  and  the  parent  company  claims  to  have 
demonstrated  the  commercial  advantage  to  some  of  the  largest  and 
most  important  firms  of  brewers  in  the  kingdom.  Several  advan- 
tages are  claimed  for  the  process,  which  has  been  adopted  by 
several  firms,  including  AUsopps,  Salts,  and  Worthingtons,  and 
the  royalties  from  these  belong  to  the  company.  Seven  other 
brewers  have  acquired  the  right  to  use  it  from  the  inven- 
tor, who  retains  the  profits  from  them.  From  the  nine 
brewers  mentioned  the  royalties  receivable  will  amount  to  over 
£2,500  a  year,  and  on  this  basis  the  vendors  estimate  that  if  only 
fifty  of  the  largest  firms  take  licences  the  annual  royalties  will 
amount  to  £29,466,  or  enough  to  pay  20  per  cent,  on  the  capital, 
and  leave  £15,966  for  management  expenses,  reserve,  &c.  The 
capital  is  fixed  at  £75,000  in  £1  shares,  of  which  the  vendors  take 
£32,500,  the  rest  of  the  purchase  price  of  £60,000  being  payable 
£17,500  in  cash  and  £10,000  in  cash  or  shares.  No  wonder  that  the 
shares  of  the  Patent  Sterilised  Cask  Company  have  been  quoted  at 
a  premium  on  the  tape  recently.  Our  only  doubt  about  this 
concern  is  whether  the  process  has  been  tested  long  enough  to 
prove  its  utility. 

AUTOMATIC  MACHINES  (HAYDON  &  URRY'S  PATENTS)' 
LIMITED. 
Haydon  &  Urry,  Limited,  carried  on  a  business  of  manufacturing 
and  selling  automatic  penny-in-the-slot  machines,  but,  inspired  no 
doubt  by  the  success  of  the  Sweetmeat  Automatic  Company,  have 
decided  to  extend  their  operations  to  the  letting-out  their  machines. 
For  this  more  money  is  required,  and  the  new  company  now  formed 
is  to  have  a  capital  of  £100,000  in  ordinary  shares  of  £1  each,  of 
which  70,000  are  offered  for  subscription.  The  prospectus  states 
that  the  vendors  have  paid  over  25  per  cent,  per  annum  dividend, 
and  have  placed  33i  per  cent,  to  reserve,  but  it  does  not  give 
particulars  of  either  the  period  covered  by  their  accounts  or 
of  the  capital  on  which  the  dividends  were  paid,  so  that 
the  statement  is  not  much  of  a  guide,  while  the 
estimated  profits  from  the  rental  of  machines  are  certainly 
sanguine.  Out  of  an  estimated  revenue  of  £42,430  the  directors 
calculate  that  they  would  be  able  to  place  £15,000  to  reserve,  pay  a 
dividend  of  20  per  cent.,  and  have  £7,430  left  to  meet  "  general 
working  and  office  expenses,  advertising,  acquiring  of  exhibition 
and  pier  rights,  &c."  The  success  of  the  Sweetmeat  Company  is 
referred  to,  but  no  mention  is  made  of  other  companies  in  the  field, 
such  as  the  Automatic  Supply  Company.  That  the  present  business 
is  not  a  very  great  one  is  shown  by  the  fact  that  the  vendors,  who 
are  selling  at  a  profit,  ask  £45,000  for  it,  of  which  £30,000  is  taken  in 
shares  and  the  balance  in  cash  or  shares  or  both.  There  may  be 
room  for  the  new  machines,  but  we  doubt  it. 

CALCUTTA    TRAMWAYS    COMPANY,   LIMITED. 
This  company  offers  £250,000  4J-  per  cent,  first  debenture  stock 
for  subscription  at  98  to  raise  the  necessary  funds  for  the  conver- 
sion of  its  system  from  horse  to  electric  traction.    There  are  at 


4i6 


XLbc  Jnvestors'  IRevicw* 


March  24,  1900. 


present  /'loOjOoo  5  per  cent,  debentures  outstanding,  which  are  to 
be  paid  off  out  of  the  proceeds  of  this  issue,  and  the  new  stock  will 
then  constitute  a  first  Hoating  charge  upon  the  whole  undertaking 
and  property,  subject  only  to  the  track  rent  of  Rs.  35.00°  Pe''  annum. 
No  figures  are  given  for  last  year,  as  the  accounts  are  said  to  be 
not  yet  completed,  and  the  working  was  greatly  interfered 
with  by  the  necessary  reconstruction,  but  the  average 
annual  receipts  for  the  previous  five  years  are  given  as 
Rs.  899,194.  Taking  the  experience  of  other  systems  of  electric 
traction  as  a  guide,  the  directors  estimate  that  the  cost  of  working 
will  not  exceed  50  per  cent,  of  the  receipts  ;  indeed,  they  claim  that 
the  low  cost  of  labour  and  coal  in  Calcutta  will  enable  them  to  do 
the  work  even  cheaper,  but  on  the  50  per  cent,  basis  the  average 
figures  given  above  would  show  a  surplus  of  about  Rs  450,000,  or  at 
the  exchange  of  is.  4d.  per  rupee  about  ;^30,ooo,  which  would  leave  a 
balance  of  over  ^14,000  after  meeting  the  interest  on  the  entire 
authorised  debenture  issue.  With  the  new  concession  for  thirty 
years  from  January,  1901,  which  the  company  has  secured  from 
the  Corporation,  the  debentures  seem  a  good  enough  investment. 

LONDON  AND  PROVINCIAL  TRUST,  LIMITED. 
Recently  formed  to  conduct  a  trust  investment  business  with  a 
capital  of  ;f2oo,ooo,  of  which  ;gi35,984  has  been  subscribed,  this 
concern  has  already  commenced  business  by  arranging  to 
acquire  securities  valued  at  upwards  of  ;gi85,ooo.  It  now  offers  an 
issue  of  ;£'5o,ooo  4^^  per  cent,  debenture  stock  at  103  per  cent.,  and 
proceeds  to  demonstrate,  by  a  comparison  with  the  yield  of 
securities  of  other  companies  of  the  same  nature,  how  cheap  it 
is  at  the  price.  As  no  hint  is  given  of  the  class  of  securities  in 
which  it  is  proposed  to  invest,  it  is  rather  a  cool  proceeding  to  ask 
the  public  to  find  money  for  the  venture. 

CITY  OF  CHRISTIANIA  4  PER  CENT.  LOAN  OF  1900  FOR 
£1,200,000. 
Messrs.  C.  J.  Hambro  &  Son  offer  for  subscription  the  bonds  of 
the  above  loan  at  97  per  cent,  in  amounts  of  £1,000,  ;ii'5oo,  and  ;£ioo. 
The  loan  is  to  be  redeemed  at  the  rate  of  ;£i5,8oo  each  six  months, 
commencing  in  1902,  and  the  redemption  will  either  be  effected  by 
purchase  or  by  drawings  at  par  according  to  the  market  price  of 
the  day.  Exclusive  of  this  issue,  the  total  outstanding  debt  of  the 
city  amounts  to  29,654,000  kr.,  or  ;f  1,634,730,  on  which  the  yearly 
interest  is  991,613  kr.,  and  from  the  information  regarding  the 
rateable  values,  the  loan  seems  well  enough  secured. 


Company  Reports  and   Balance-Sheets. 

%*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Invbstors'  Review, 
Norfolli  House,  Norfolli-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Pen.vsylvani.\  R.4ILR0AD  COMPANY. — In  the  year  1899  the  gross 
receipts  of  this  great  corporation  amounted  to  $152,169,107,  and  the 
working  expenses  to  §106,506,988,  thus  giving  a  net  revenue  of 
:$45,662,ii9,  exclusive  of  $8,776,337  received  from  other  sources. 
Compared   with   the   previous  year  the   receipts    have   increased 
■$16,038,835  and  the  expenses  $11,836,131,  so  ttiat  $4,202,704  of  the 
gross  increase  remained  as  net.     As  with  railways  here,  therefore, 
the  ratio  of  expenses  to  receipts  increased  last  year,  and  amounted 
to    70'39    per   cent',   as  against  69'85  per  cent,   in   1898.     These 
figures     cover    all    the     Pennsylvania     system,     including     the 
lines    west    of     Pittsburg    managed    by    the    subsidiary    Penn- 
sylvania Company,   and   after   meeting   interest,  rents,  dividends, 
&c.,     there    is    a    surplus     of     $4,106,430,     or     $829,849    more 
than    in    the    previous     year.      The    dividend    on    the    ordinary 
stock  was  5  per  cent.,  and  the  total  accumulated  surplus  is  now, 
after   charging    various    items  off   to    trusts   and    sinking  funds, 
:$22,38o,734.   The  company  spent  only  $1,748,255  on  capital  account 
last  year,  thus  following  the  wise  American  system  of  providing  for 
the  necessary  improvements  to  no  small  extent  from  revenue.     It 
has,  for  example,  continually  to   increase   and   renew   its   rolling 
stock,  and  this  is  accomplished  by  the  praiseworthy  system  of  car 
trusts.     Last  year  it  issued  various  amounts  of  new  car  trust  bonds 
to  the  aggregate  of  $5,366,000  to  pay  for  a  number  of  cars  of  various 
descriptions  ordered.  These  trust  securities  are  redeemable  by  short 
terminable  annuity  payments,  so  that  in  spite  of  the  addition  made  last 
year  to  the  company's  obligations  under  this  head,  the  aggregate 
car  trust  certificates  outstanding  on   December  31  last  was  only 
^9,223,000,  less  than  ;f2,ooo,ooo.     How  happy  our   railway  com- 
panies would  be  in  this  country  if  they  had  dealt  with  their  rolling 
stock  in  this  conservative  fashion  instead  of  piling  up  year  after 
•year  additions  to  capital  account  for  carriages,  waggons,  and  other 
items  of  rolling  stock  that  remain  a  charge  upon  the  revenues  of 
the  company  for  ever  !     Notwithstanding  its  conservatism  in  this 
respect,  the  board  of  the  Pennsylvania  Railroad  Company  candidly 
points  out  to  its  stockholders  that  more  capital  is  necessary.  Willing 
as  it  may  be  to  take  part  of  the   money  required  for   extensions 
and  improvements  from  current  revenue,  the  whole  outlay  cannot 


be  so  dealt  with.  Therefore  the  board  is  of  opinion  that  within 
judicious  limitations  it  would  be  wise  to  issue  additional  shares, 
not  bonds,  and  there  also  vifisdom  is  shown.  The  directors  of  the 
Pennsylvania  Railroad  have  a  rooted  objection  to  any  increase  in 
the  company's  debt.  As  there  are  only  about  $8,000,000  of 
unissued  stock  available  for  capital  purposes  after  providing  for 
the  10  per  cent,  allotment  of  new  shares  recently  made  to  the 
proprietors,  the  stockholders  will  be  asked  at  their  meeting 
to  sanction  a  further  increase  in  the  authorised  capital. 

In  common  with  .all  American  railroads  this  giant  corporation 
has  found  its  earnings  per  ton  mile  on  freight  traffic  steadily 
decreasing.  With  but  one  exception,  each  year  since  1889  has 
shown  a  decrease  on  the  preceding  year,  so  that  the  average 
earnings  per  ton  mile  fell  from  0'686  cents  in  1889  fo  0-499  '"  1898, 
and  0437  last  year,  the  lowest  ever  reached.  No  commercial 
necessity,  the  directors  say,  has  recently  existed  for  such  reductions, 
certainly  not  during  the  past  year,  when  the  industries  of  the 
country  enjoyed  almost  unprecedented  prosperity,  and  when  rail- 
way facilities  were  taxed  to  the  uttermost.  In  such  circumstances 
the  board  has  decided  to  establish  closer  relations  between  the 
managers  of  the  trunk  lines,  and  as  a  step  towards  this  has 
acquired  an  interest  in  some  of  the  other  railways  reaching 
the  sea-board,  so  as  to  unite  with  other  shareholders  who  control 
these  properties  in  bringing  ab^ut  a  conservative  policy.  This 
bears  out  the  information  we  have  several  times  given  to  our 
readers  about  the  consolidation  now  in  progress  among  the  large 
railroad  companies  of  the  American  Union  with  a  view  to  self-pro- 
tection and,  possibly  enough,  to  the  establishment  of  a  monopoly. 
It  is  slated  in  the  report  that  the  indirect  benefits  thus  sought  will 
be  supplemented  by  protit  from  the  new  investments  made,  but  the 
latter  is  a  secondary  consideration.  Assuming  this  movement  to  be 
successful,  it  is  reasonably  to  be  inferred  that  the  immediate  future 
of  American  jrailroad  securities  promises  to  be  better  than  their  past 
has  been  on  the  average  for  a  good  many  years.  A  sympathetic 
reference  is  made  in  the  report  to  the  late  president  of  the  company, 
Mr.  Frank  Thomson,  who  died  in  its  service  in  his  fifty-eighth  year, 
having  entered  the  shops  at  Altoona  as  an  apprentice  when  he  was 
seventeen  years  old,  and  worked  himself  up  to  the  highest  position 
his  employers  could  bestow  upon  him.  He  has  been  succeeded  by 
Mr.  Alexander  J.  Gassett,  a  member  of  the  board. 

Zafra  and  Huelva  Raiiavay.— Let  us  hope  that  only  a  few 
British  investors  are  interested  in  this  unfortunate  Spanish  railway. 
With  a  line  valued  in  the  balance-sheet  at  ;£4ii85.359,  i'  earned  in 
the  past  year  a  gross  revenue  of  £65,858,  which  after  working 
expenses  and  administrative  charges  had  been  met,  left  the  lordly 
sum  of  ;.i'i4,642  for  the  share  and  bondholders.  In  accordance  with 
the  last  agreement  with  its  creditors,  some  £11,542  of  this  was 
devoted  to  paying  2S.  id.  upon  each  £20  bond  of  the  first  mortgage 
bonds,  and  the  balance  was  to  be  used  in  the  redemption  of  those 
bonds.  The  revenue  of  the  line  is  supposed  to  have  suffered  from. 
many  causes  in  the  past  year,  and  better  times  are  spoken  of  for  the 
future,  but  the  cash  payment  on  the  bonds  has  declined  from 
5s.  lod.  per  bond  in  1896  to  the  present  miserable  2S.  id.,  which  is 
the  lowest  ever  announced. 

Manila  Railway  Company. — k  reconstruction  plan  has  been 
formulated  for  this  long-suffering  enterprise  ;  its  essential  feature 
is  the  creation  of  a  new  first  mortgage  for  £200,000,  at  interest  not 
to  exceed  6  per  cent.,  and  while  that  remains  unredeemed  the  exist- 
ing prior  lien  bonds  will  become  income  bonds,  with,  however,  a 
right  to  arrears  of  interest  if  earned.  But  the  directors  hope  to  get 
back  ^120,000  from  the  United  States  Government  in  payment  for 
damage  done  to  the  line,  and  times  will  no  doubt  improve  when 
the  Philippines  settle  down. 

Great  North  of  Scotland  Railway.— Gross  receipts  for 
the  half-year  to  January  31,  i;245,750,  increase  £zfi'i^  ;  working  ex- 
penses £129,567,  increase  £4,035  ;  ratio  to  receipts  49-41  per  cent., 
against  4781  per  cent.  ;  net  revenue  ;^i  17,290,  increase  £756.  After 
providing  for  fixed  and  preferential  charges,  which  amount  to 
.^:3,200  more  than  last  year,  there  is  a  balance  of  £i8,927>  out  of 
which  a  dividend  of  3  per  cent,  per  annum  is  declared  on  the  pre- 
ferred ordinary  stock,  leaving  £5,125  to  be  carried  forward.  In 
1899  the  deferred  ordinary  stock  received  a  dividend  at  the  rate  of 
I  per  cent,  per  annum,  and  £2,214  was  carried  forward.  The  report 
states  that  the  receipts  from  goods  traffic,  amounting  to  £107,900 
against  .^:i  12,545  in  the  corresponding  half-year,  have  been  adversely 
affected'by  the  depression  prevailing  in  the  distillery  trade  and  by 
the  partial  failure  of  the  fishing  industry,  but  this  was  partly  offset 
by  an  increase  of  nearly  £3,000  in  miscellaneous  receipts.  The 
chief  increases  in  expenditure  was  £3,630  for  fuel  and  £1,700  for 
materials,  the  changes  in  the  other  items  being  insignificant.  Fortu- 
nately the  company  was  able  to  save  1 18,242  miles  (about  10  per  cent.) 
on  its  train  mileage,  or  the  results  would  have  been  a  good  deal  worse. 
The  capital  expenditure  was  £61,489,  including  £37494  on  lines 
open  for  traffic,  £7,199  on  the  Cruden  R.iilway  and  Hotel,  and 
£13,886  on  working  stock.  For  the  current  half-ye.ir  the  expendi- 
ture is  estimated  at  £79,000,  and  for  subsequent  half-years  £230,000. 
As  the  capital  account  is  already  overdrawn  £319,842,  it  is  evident 
that  a  fresh  issue  of  stock  must  be  faced  in  the  near  future,  and  it  is 
not  satisfactory  for  a  small  company  like  this  to  have  a  Hoating  debt 
of  £232,800.  Otherwise  it  is  well  enough  managed  ;  but  it  should 
hasten  slowly  till  its  finances  are  put  in  better  order. 

Arbroath  and  Forfak  Railway.— This  line  is  leased  to  the 
Caledonian  Railway,  from  which  it  received  £13,050  for  the  year 
ended  March  7.  This  is  sufficient  to  pay  a  dividend  and  bonus  of 
6  per  cent,  after  meeting  all  charges.  The  expenses  of  manage- 
ment, &c.,  amounted  to  only  £87,  and  altliough  there  are  half  a 
dozen  directors  nothing  is  charged  for  fees.  There  are  not  many 
companies  so  fortunately  situated  in  that  respect. 
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Callander  and  Oban  Railway. — Gross  receipts  for  half-year  to 
January  31,  ;f32,oi9,  increase  ;ti)°44  I  expenses,  ;^i8,093,  increase 
;^686  ;  ratio  to  receipts,  5822  per  cent.,  against  57'0  per  cent.  ;  net 
revenue,  £13,926  ;  increase  £374.  A  dividend  is  proposed  at  the 
rate  of  2}  per  cent,  per  annum,  against  2k  per  cent,  last  time,  and 
;^229  is  carried  forward,  against  ^'252.  The  capital  expenditure 
was  ;^"22,244,  of  which  ;^i9,93i  was  on  lines  in  course  of  construc- 
tion. For  the  current  half->ear  it  is  estimated  that  £'50,000  will  be 
required  and  in  subsequent  half-years  ;f  309,304.  There  is  nothing 
else  in  the  accounts  which  calls  for  special  notice. 

Ottoman  Railway  from  Smyrna  to  Aidin.— The  traffic 
receipts  of  the  past  half-year  showed  decided  improvement, 
although  (he  harvest  was  much  below  the  average.  Gross  receipts 
increased  £'37,474,  and  woiking  expenses  were  only  £8,004  higher, 
so  that  the  net  revenue  of  £^84,324  was  £29471  better  than  in  the 
second  half  of  1898.  The  debenture  interest  and  sinking  fund 
charges  amounted  to  the  reduced  sura  of  ;^66,572  under  the  new 
scheme,  and  after  these  had  been  met  and  a  few  small  items  dealt 
with,  the  balance  of  ;£  16,749  was  left  to  be  carried  forward.  This 
is  a  great  improvement  on  the  result  shown  for  the  second  half  of 
1898,  when  the  debit  balance  after  meeting  debenture  charges  was 
no  less  than  ;£'37,490.  The  December  half  of  the  year  is  the  lean 
half  for  this  company,  and  it  would,  therefore,  be  unwise  to  draw 
too  rigid  conclusions  before  the  accounts  for  the  current  six  months 
.are  published. 

.  Twin  City  Rapid  Transit  Company.— This  company  is 
gradually  working  into  something  like  a  sound  position,  and,  with 
increased  receipts,  is  managing  to  reduce  expenses,  with  the  result 
that  last  year  showed  a  decided  improvement.  The  gross  earnings 
for  the  twelvemonths  ended  December  31  amounled  to  §2, 522,794, 
or  an  increase  of  $352,078  compared  with  1898  ;  and  expenses 
■came  to  §1,156,972,  or  an  increase  of  $69,862.  Including  taxes,  the 
ratio  of  expenses  to  income  was  4871  per  cent.,  against  4992  per 
cent,  in  1898  and  5318  per  cent,  in  1897.  After  payment  of  interest 
on  debts  and  taxef,  the  surplus  applicable  to  dividends  was 
S7.17i57*<.  and  the  company  wa?,  therefore,  able  to  pay  two  divi- 
dends, amounting  to  2i  per  cent,  on  the  common  stock,  and  still 
leave  8174,775  to  be  carried  forward.  During  the  year,  $20,000  of 
the  remaining  §310,000  Minneapolis  Street  Railway  Company's 
first  mortgage  7  per  cent,  bonds  were  cancelled  by  the  issue  of  a 
like  amount  of  consolidated  mortgage  5  per  cent,  bonds  of  the 
same  company,  and  by  the  sale  of  8237,800  preferred  stock.  This 
company  ha?  purchased  8291,000  St.  Paul  City  Railway  Company's 
6  per  cent,  debenture  bonds,  and  has  further  acquired  amounts  of 
stock  of  the  Minneapolis  and  St.  Paul  Suburban  Railway  Com- 
pany. In  this  last-named  company  the  St.  Paul  City  Railway 
Company  was  guaranteed  the  principal  and  interest  of  $450,000 
twenty-five-year  5  per  cent,  gold  bonds  to  enable  it  to  make  an  im- 
portant addition  lo  its  line,  which  is  operated  by  electricity,  and 
has  proved  satitfactory  since  its  opening  on  July  i  last. 

BANKS. 

London  Bank  of  Mf.xico  and  South  America.— In  the  year 
ended  December  31  this  bank  made  a  profit,  after  providing  for  bad 
and  doubtful  debts,  and  including  ^^12,941  brought  forward,  of 
;6.S3,279.  out  of  which  dividends  amounting  to  9  per  cent,  for  the 
year  were  paid,  and  the  balance  of  ^lyaTi  was  carried  forvsfard. 
Current  accounts  and  other  liabilities  were  very  small,  only  amount- 
ing to  ;f33,664,  but  the  bank  owed  ;^302,8o4  on  bills  payable. 
Nearly  the  whole  of  the  deposits  were  held  in  cash,  which  stood  at 
;£'3i,326.  Then  follows  a  mysterious  asset,  "Banks  in  Mexico, 
Argentine,  and  Peru,  £375,000."  Investments  in  London,  probably 
on  account  of  the  reserve  fund  of  £200,000,  although  the  report 
does  not  say  so,  were  valued  at  £165,220  ;  bills  receivable  amounted 
to  £229,973,  and  loans  and  advances  to  ;f  165,191.  The  directors 
state  that  in  the  three  countries  where  the  bank's  interests  mainly 
lie  the  year's  earnings  have  been  very  satisfactoi-y,  and  in  all  of 
them  enlarged  trade,  increased  railway  receipts,  and  political  rest 
give  promise  of  continued  prosperity. 

Civil  Service  Bank.— The  gross  profit  for  the  year  1899  is 
stated  to  have  been  £"2,563,  and  the  net  profit  j^922,  out  of  which  a 
dividend  of  5d.  per  share  (los.  paid)  is  declared,  and  £50  is  added 
to  reserve,  raising  it  to  £400.  The  total  of  the  balance  sheet  is 
£~Pf>y)-  It  is  rather  dilticult  to  see  what  useful  purpose  such  a 
small  concern  fulfils,  as  it  is  too  little  known  and  insignificant  to 
inspire  any  confidence. 

Bank  of  Victoria.— For  the  half-year  to  December  31,  this 
reconstructed  bank  made  a  profit  of  ^64,287,  and  a  net  profit  of 
£27,906,  giving,  with  the  balance  of  £37,249  brought  forward,  an 
available  sum  of  £65,155.  The  preference  dividend  at  5  per  cent, 
per  annum  absorbs  £10,419,  and  £30,000  is  added  to  reserve 
leavmg  £"24,736  to  be  carried  forward.  Notes  in  circulation  amount 
to  ;^I46,528  ;  bills  in  circulation  to  ^^371,538  ;  Government  deposits 
tp£4**5.78S  ;  and  other  deposits  to  ;t4.34i,o27.  On  the  credit  side  we 
find  cash  items  amounting  to  £1,754,765  ;  bank  premises  and  other 
real  estate,  £'446,87^  ;  bills  ol  exchange,  ;^496,I57  ;  and  advances, 
£4,285,529  ;  the  total  of  the  balance-sheet  being  ^7,108,640.  The 
netprofit  is  almost  exactly  the  same  as  in  the  corresponding  half- 
year,  but  the  advances  have  been  reduced  by  £350.000— satisfactory 
progress  in  the  right  direction,  although  the  item  is  still  far  too 
large.  The  small  amount  of  commercial  paper  and  net  profit  does 
not  bear  out  the  reports  of  greatly  improved  conditions  in  Australia, 
but  we  suppose  rate  cutting  in  exchange  business  is  still  proceeding 
vigorously.  Notice  is  given  in  the  report  that  the  remainder  of  the 
deferred  deposits  would  be  paid  off  on  the  13th  Inst. 

Delhi  and  London  Bank.— During  the  last  half-year  this  bank 
realised  the  modest  profit  of  £8,242,  which,  added  to  ;^4  74l 
brought  forward,  gave  an  available  balance  of  ^12,983.  A  dividend 
at  the  rate  of  4  per  cent,  per  annum  was  declared  ;  £1,300  viras 


placed  to  doubtful  debts  account,  and  £4,931  was  carried  forward. 
A  year  ago  the  dividend  was  the  same,  but  £2,000  was  set  aside  to 
doubtful  debt  account.  The  balance-sheet  shows  few  changes  of 
importance. 

INSURANCE. 
PHfKNix  Assurance  Co.mpany. — The  accounts  for  the  year  ended 
December  31  show  receipts  from  premiums,  less  reassurances,  to 
have  been  ^fi, 187,605,  of  which  losses  absorbed  £778,539,  and 
expenses  and  commissions  took  £'371,661.  Including  £453,398 
brought  forward  from  1898  as  a  reserve  for  outstanding  risks  and 
£46,741  income  from  investments,  the  total  revenue  came  to 
2^1,687,744,  and  after  payment  of  the  above  outgoings,  £475,042  was 
carried  forward,  and  £65,502  carried  to  profit  and  loss.  With 
£166,989  brought  forward,  £19459  from  increase  in  value  of  pro- 
perty and  investments,  the  gross  profit  was  £248,950,  of  which 
income  tax  and  bad  debts  absorbed  £6,740,  and  out  of  the 
balance  dividends  amounting  to  35s.  per  share  were  paid. 
The  funds  of  the  company  at  December  31,  including  the 
paid-up  capital  of  £268,880  and  the  various  reserve  funds  are  stated 
to  have  been  £1,557,657,  but  the  final  dividend  of  23s.  per  share  has 
still  to  be  paid,  and  will  absorb  £61,842  of  this  amount.  Invest- 
ments total  up  to  £1,767,305,  but  very  few  details  are  given  of  them, 
certainly  not  enough  to  let  us  see  how  the  increase  which  is  taken 
as  profit  was  arrived  at.  The  largest  item  consists  of  £297,570  in 
the  company's  offices,  and  other  property  in  London,  and  the  branch 
offices  in  Liverpool,  Manchester,  Birmingham,  and  Hamburg,  and 
the  next  largest  is  £292,813  in  Consols  and  Two-and-a-Half  Per 
Cents. 

London  Guarantee  and  Accident  Company. — The  net  income 
for  the  past  year,  including  interest  on  investments,  &c.,  amounted 
to  £236,133,  of  which  claims  took  £103,732  and  expenses  £99,4.79. 
Of  the  balance,  £5,000  is  added  to  reserve,  and  dividends  amounting 
to  83.  per  share,  together  with  a  bonus  of  is.  per  share,  were  paid. 
The  investments  at  cost  less  sinking  fund  are  valued  at  £366,235, 
and  are  fairly  well  divided  up,  the  largest  item  being  £44,677  in 
United  States  4  per  cent.  Registered  Bonds,  1907.  A  good  many 
American  railway  and  corporation  securities  and  colonial  corpora- 
tion stocks  are  held  in  proportion  to  the  other  investments,  which 
chiefly  consist  of  home  and  Indian  railways,  breweries,  debentures 
and  debenture  stock,  and  such  like.  As  the  result  of  the  year's 
working  the  total  accumulated  funds  were  increased  by  £56,196  i<y 
£588,040,  but  as  the  addition  to  the  life  fund  was  £56,410,  it  is 
evident  that  the  accident  branch  is  not  proving  a  success.  A 
dividend  of  6i  per  cent,  for  the  year  is  declared,  or  the  same  as  for 
the  two  previous  years. 

Sun  Life  Assurance  Society. — Last  j'ear  this  ninety-year-old 
office  issued  2,152  policies,  insuring  nearly  £1,000,000,  and  yield- 
ing £42,104  in  new  premiums,  of  which  3,163  represented  single 
premiums,  and  a  very  small  amount  of  this  was  reinsured.  The 
total  premium  income  of  this  branch  was  £451,513,  including  a 
final  dividend  of  £5,500  and  interest  received  from  the  liquidator  of 
the  Sovereign  Life  Assurance  Company.  Interest,  dividends,  and 
rents  produced  about  £149,000,  the  rate  received  being  £/i,  3s.  lid. 
per  cent.,  which  is  remarkably  high,  thanks  perhaps  to  the  office 
being  old  and  possessing  many  investments  bought  in  happy 
times  gone  by,  when  money  was  worth  something.  'The 
total  income  was  £600,515,  and  the  total  outgo  £345,371, 
thus  leaving  about  £255,000  to  be  added  to  the  life  fund,  raising  its 
total  to  £3,784,515 — a  very  respectable  figure.  Expenses  of 
management  and  commissions,  together  with  a  transfer  of  £2,000 
to  the  superannuation  fund,  came  to  15^26  per  cent,  of  the  premium 
income.  A  considerable  business  was  also  done  in  annuities  and  in 
the  accident  and  general  department,  resulting  in  an  increase  of 
their  funds  by  about  £45,000  in  the  one  case  and  fully  £35,000  in 
the  other.  Altogether,  therefore,  the  total  funds  of  the  society  show 
an  increase  of  £337,000  on  1898,  and  reach  the  grand  total  of 
£4,571,925.  This  is  a  lot  of  money  to  take  care  of,  but  it  seems  to 
be  very  well  invested,  no  less  than  £1,487,718  being  in  railway  and 
other  debentures  and  debenture  stocks,  and  ;^i,256,ooo  in  home 
mortgages,  reversionary  and  life  interests,  county  and  district  rates, 
and  in  loans  on  the  society's  own  policies.  Except  an  item  of 
£709,475  in  railway  and  other  stocks,  and  shares  guaranteed,  prefer- 
ence and  ordinary,  and  another  of  £300,764  in  ground-rents,  the 
remainder  of  the  money  is  represented  by  very  small  items  indeed, 
so  that  the  society  offers  excellent  security  to  its  clients. 

Star  Life  Assurance  Society. — There  was  a  falling  off  last 
year,  both  in  the  number  of  policies  issued  and  in  the  amount 
assured,  but  this  was  inevitable,  as  1898  was  the  conclusion  of  a 
quinquennial  period,  and  the  large  increase  in  business  done  then 
could  not  be  maintained.  The  company  has,  however,  no  reason 
to  complain,  as  it  issued  4,086  policies,  insuring  ;£i, 208,990,  and 
yielding  ^^48,698  in  annual  premiums.  Claims  by  death  were 
larger  in  number,  but  the  amount  paid,  including  bonuses,  was 
about  the  same  at  £318,324,  and  £29,834  was  paid  on  policies- 
matured.  The  premium  income  was  £559,030,  purchase  of 
annuities  brought  in  £12,686,  interest  on  invested  funds  £165,089, 
and  fees  and  fines  £352,  making  a  total  income  of  £737,137  ;  and, 
after  payment  of  all  expenses  and  claims,  £251,655  was  left.  Of 
this,  £107,536  was  paid  as  cash  bonuses,  and  the  balance  was  added 
to  the  assurance  and  annuity  fund,  making  it  £4,823,287.  The 
investments  in  Indian  and  Colonial  Government  securities  amount 
to  ;£i, 164,541,  and  in  railway  preference  and  preferred  stocks  to 
£1,468,330,  the  remainder  being  in  sums  of  from  £200,000 
to  £300,000  in  mortgages  on  property,  as  loans  on  policies,  life 
interests,  Sic. 

TRAMWAYS. 
London  United  Tramway  Company. — This  concern  is  con- 
trolled by  the  Imperial  Tramways  Company,  and  promises  to  be 
a  very  important  undertaking.     Already  it  possesses  the  right  to 
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"build,  or  reconstruct  v/ith  a  view  to  electric  traction,  a  system  of 
lines  from  Notting-hill  to  Uxbridge,  extending  over  about  nineteen 
miles,  and  proposes  to  obtain  powers  to  construct  a  network  linlsing 
Richmond,  Twickenham,  Kingston,  Teddington,  and  Hampton 
Court,  or  about  seventeen  miles  more  of  lines.  Opposition  is  being 
made  to  these  latter  extensions  by  the  London  and  South  Western 
Railway,  and  the  matter  will  have  to  be  fought  out  in  the  Parlia- 
mentary Committee  rooms.  Meantime,  progress  is  being  made 
with  the  system  for  which  powers  have  been  obtained,  and  the  first 
portion,  covering  about  ten  miles  of  tramways,  will  be  operated  by 
electric  traction  during  the  ensuing  summer.  No  less  than 
;f  166,255  W3S  expended  during  the  past  year  upon  the  new  works, 
bringing  up  the  total  capital  outlay  on  the  properties  to 
£3(>^,2ig,  but  nothing  is  said  in  the  report  as  to  the 
ultimate  cost.  In  the  meanwhile  a  statement  is  given  of  the 
revenue  earned  by  the  portion  of  the  system  at  present  worked 
by  horse  traction,  which  showed  that  the  total  income  of  the  past 
year  was  ;^54,368,  and  after  paying  working  expenses,  and  allow- 
ing ;£'4,903  for  repairs  and  renewals,  the  net  profit  amounted  to 
£13,271.  To  this  sum  ;f5,400  was  added  from  the  Contingencies 
Fund,  representing  interest  during  construction,  and  the  balance  so 
created  sufficed  for  the  payment  of  preference  and  debenture 
interest  with  a  dividned  of  lo  per  cent,  upon  the  ordinary  shares. 
The  sum  of  ;f3,ooo  was  then  placed  to  reserve  fund,  which  stands 
at  ;f36,i9o,  and  ;f89i  was  carried  forward. 

London  Southern  Tramways  Company.— -Although  four  more 
cars  and  an  additional  60,083  miles  were  run,  and  542,020  more 
passengers  carried  in  the  past  half-year,  the  gross  revenue  of 
this  company  decreased  ;f  1,951  to  a  total  of  £27,032.  The  unsatis- 
factory showing  is  explained  by  omnibus  competition  on  the 
Norwood  Road,  which  we  should  imagine  has  led  to  a  reduction  in 
fares.  Working  expenses  were  higher,  and  consequently  the  net 
revenue  of  £2,192  showed  a  decrease  of  £3.670.  Debenture  interest 
required  £1,087,  and  a  dividend  of  2s.  5d.  per  share,  or  at  the  rate 
of  2  per  cent,  per  annum,  absorbed  £900,  which  allowed  the  balance 
forward  to  be  increased  £205  to  a  total  of  £1,560.  In  the  past  half- 
year  the  "  Repair  and  Reconstruction  of  Permanent  Way  Account " 
was  extinguished  by  the  amount  of  £1,245  being  charged  to 
revenue,  and  other  allowances  were  upon  the  same  scale  as  last 
year,  in  spite  of  the  unfortunate  result. 

Potteries  Electric  Traction  Company.— The  tramways  of 
the  North  Staffordshire  Company,  extending  over  six  and  a-half 
miles,  were  opened  for  working  by  electricity  on  May  16  last,  and 
since  then  various  sections  of  the  Extension  Tramways,  covering 
about  six  miles,  have  been  opened  for  traffic.  Further  extensions, 
more  than  doubling  the  mileage,  are  in  course  of  construction,  and 
so  the  company  is  in  a  slate  of  transition,  rendering  it  impossible  to 
forecast  its  prospects  from  the  present  working.  The  total  capital 
expenditure  at  December  31  last  amounted  to  £275,085,  and  the 
directors  propose  to  issue  £125,000  4i  per  cent,  debenture  stock. 
The  revenue  of  the  company  from  December  21,  1898,  to  De- 
cember 31,  1899,  amounted  to  £20,884,  and  after  payment  of  work- 
ing charge?,  a  net  balance  of  £10,949  was  left.  This  allowed  of  the 
payment  of  the  preference  dividend  from  August  31  to  De- 
cember 31,  1899,  and  the  return  to  the  British  Electric  Traction 
Company  of  the  amount  advanced  for  dividend  on  these  shares 
prior  to  August  15,  1899.  The  sum  of  £500  was  placed  to  de- 
preciation fund,  and  £866  was  carried  forward. 
MISCELLANEOUS. 

London  Electric  Supply  Corporation.— The  total  revenue  of 
the  past  year  amounted  to  £72,901,  and  after  deduction  of  working 
expenses,  the  net  profit  was  £25,412,  after  including  £3,275  brought 
forward.  Debenture  interest  required  £8,000,  and  the  preference 
shares  then  received  their  full  interest  of  6  per  cent.,  leaving 
£2,460,  of  which  £1,000  was  set  aside  as  a  special  provision  for 
rebates,  and  £,1460  carried  forward.  The  company  is,  therefore, 
weaker  than  it  was  a  i-ear  ago,  and  it  is  not  surprising  that  further 
capital  is  proposed  to  be  raised.  Much  of  the  area  served  by  the 
company  is  in  poor  districts,  and  we  fear  that  some  time  will 
elapse  before  the  outlay  upon  laying  of  mains,  &c.,  will  return 
an  adequate  revenue. 

North  Metropolitan  Railway  and  Canal.— The  title  of  this 
company  has  always  been  to  a  certain  extent  misleading,  but  it  is 
proposed  to  change  it  to  the  Regent's  Canal  and  Dock  Company, 
which  is  much  more  appropriate.  The  Bill  to  sanction  this  altera- 
tion also  provides  for  the  consolidation  of  the  debenture  stocks 
into  a  uniform  3  per  cent,  stock,  and  has  passed  the  second  reading 
in  the  House  of  Commons.  For  the  half-year  ending  December  31 
the  gross  receipts  were  £43,392,  a  decrease  of  £1,042,  and  the 
working  expenses  were  £18,503,  a  decrease  of  £2,021.  Including 
£303  brought  forward,  and  £1,500  transferred  from  reserve,  the 
balance  of  net  revenue  is  £26,693,  which  admits  of  the  payment  of 
a  dividend  on  the  capital  stock  of  2J  per  cent,  per  annum,  leaving 
£345  to  be  carried  forward.  With  regard  to  this  depletion  of  the 
reserve  fund  (which  now  stands  at  no  more  than  £2,919),  the  auditor 
says  that  "  though  the  retransfer  of  £1,500  placed  to  the  credit  of 
net  revenue  is  a  matter  upon  which  I  can  offer  no  opinion,  I  am 
assured  by  the  directors  of  its  propriety."  If  we  ventured  to  offer 
an  opinion  on  the  point,  it  would  not  be  very  favourable  to  Mr. 
James  Staats  F"orbes,  the  chairman  of  the  company,  but  we  have  no 
wish  to  harrow  his  feelings  over  such  a  triviality.  It  is  of  more  im- 
portance to  note  that  the  company  on  December  31  had  only 
£2,217  of  cash  in  hand  (backed  up  by  a  magnificent  investment  of 
;f  1,257  in  Consols  !)  as  its  sole  liquid  asset  out  of  which  to  provide 
interest  and  dividends  amounting  to  £26,347,  and  that  it  owed 
£58,500  on  temporary  loans— a  splendid  tribute  to  Mr.  Forbes's 
unique  management.  It  is  not  very  surprising  that  the  directors 
take  no  fees  under  the  circumstances. 

Jays,  Limited.— A  very  satisfactory  statement  is  made  by  the 
board  of  this  company.    Including  £1,131  brought  forward,  the  net 


profit  was  returned  as  £43,807,  of  which  £14,826  was  placed  to 
reserve,  and  the  ordinary  shares  received  dividends  equal  to  71^ 
per  cent,  for  the  year,  while  the  balance  forward  was  raised  by 
£3,683  to  a  total  of  £4,814.  Of  the  amount  set  aside  to  reserve 
£1,826  was  placed  to  leasehold  reserve,  which  now  stands  at  £5,000, 
and  £13,000  to  general  reserve,  making  that  fund  £40,000.  The 
accumulations  of  the  company,  with  the  balance  forward,  thus 
amount  to  just  upon  £50,000,  or  12J  per  cent,  of  the  £400,000  of 
share  capital.  There  is  no  debenture  debt,  and  trading  balances 
are  well  in  favour  of  the  company,  which  has  also  been  able  to 
provide  £40,543  for  extensions  out  of  its  resources.  An  improve- 
ment might  easily  be  made  in  the  profit  and  loss  account  by  stating 
separately  the  sums  spent  upon  repairs,  and  the  amounts  set  aside 
for  depreciation  and  bad  debts. 

King  Line.— Including  £677  brought  forward  and  £500  received 
from  interest  on  investments,  the  profits  for  the  year  amounted 
to  £19,464,  which  is  a  considerable  increase  compared  with  last 
year,  when  the  receipts  were  swelled  by  the  sale  of  one  of  the 
ships.  After  meeting  all  expenses,  writing  off  £5,314  for  deprecia- 
tion, adding  £2,592  to  reserve  fund,  and  paying  an  interim  dividend 
at  the  rate  of  6  per  cent,  per  annum,  there  was  a  balance  of  £6,189, 
out  of  which  a  further  dividend  at  the  same  rate  is  paid,  together 
with  a  bonus  of  4s.  per  share,  making  the  usual  distribution  at  the 
rate  of  8  per  cent,  for  the  year.  During  the  year  the  capital  was 
increased  to  the  full  authorised  amount  of  £200,000  by  the  issue  of 
10,000  new  shares  of  £10  each,  and  part  of  this  money  has  appa- 
rently been  used  since  the  close  of  the  year  in  the  purchase  of  a 
new  steamer.  The  Government  stamp  duty  and  expenses  con- 
nected with  this  increase  of  capital  amounted  to  £2,091,  and  were 
paid  out  of  reserve,  so  that  the  net  result  has  been  an  addition  to 
the  fund  of  ;JSoo  only.  By  the  depreciation  written  off  out  of 
revenue  the  book  value  of  the  fleet  is  reduced  to  £100,000,  or 
£5  8s.  4d.  per  ton  deadweight.  We  are  glad  to  see  that,  with  the 
growing  prosperity  of  the  company,  the  directors  are  careful  not  to 
lose  sight  of  the  necessity  for  reducing  the  book  value  of  their 
propeVty  to  an  extent  which  leaves  it  a  fair  figure. 

Aberdeen  Comb  Works  Company,  Limited.— The  report  of 
this  company  for  the  year  ended  December  31  is  a  most  unsatisfactory 
document  in  many  ways.  No  attempt  is  made  to  give  any  par- 
ticulars of  profits  or  expenses,  and  the  balance-sheet  is  as  vague  a 
statement  as  we  have  seen  for  a  very  long  time.  After  setting 
aside  a  sum  of  £1,950  to  a  mysterious  account  entitled,  "  Fund  to 
Meet  Abatements,"  and  commencing  a  depreciation  reserve  with 
£1,838,  the  net  profits  are  stated  to  have  been  £18,518.  Interest 
paid  to  vendors  took  £3,164,  and  managing  directors'  salaries  and 
directors'  fees  £1,500,  and  out  of  the  balance  the  preference 
shares  received  a  dividend  at  the  rate  of  4i  per  cent,  from  the 
date  of  allotment  and  the  various  dates  of  payment  of  calls, 
the  ordinary  shares  received  a  distribution  at  the  rate  of  6  per  cent, 
on  the  same  basis,  and  preliminary  expenses  amounting  to  £6,194 
(a  heavy  item  this)  were  written  off,  leaving  £231  to  be  carried 
forward.  The  prospectus  concealed  the  valuation  of  the  property, 
patents,  trade  marks,  goodwill,  &c.,  to  be  acquired,  but  in  the 
balance-sheet  these  are  valued  at  £213,030,  so  that  the  depreciation 
reserve  is  ridiculously  inadequate,  being  less  than  1  per  cent.  There 
are  several  other  sins  of  omission  noticeable  in  the  method  of  pre- 
senting the  accounts ;  one  of  them  is  the  failure  to  distinguish 
between  managing  directors'  salaries  and  directors'  fees,  and 
another  is  the  period  for  which  interest  was  paid  to  the  vendors. 
The  directors  plume  themselves  on  the  results  being  very  satisfac- 
tory. They  may  be  ;  but  the  manner  in  which  the  shareholders  are 
treated  prevents  us  from  being  able  to  endorse  their  opinion. 
Trading  balances  seem  fairly  satisfactory,  the  amount  owing  by  the 
company  being  only  £6,495  against  £22,258  in  cash  in  hand  and  on 
loan  and  undiscounted  bills. 

Charles  Baker  &  Co. — The  most  interesting  feature  in  the 
report  of  this  company  is  what  it  omits  all  reference  to.  We  turned 
to  it  eagerly  to  obtain  some  information  about  the  extraordinary 
proposal  emanating  from  Mr.  Baker  to  form  a  trust  in  the  shares, 
but  no  mention  is  made  of  the  scheme,  and  no  light  is  thrown  on 
the  supposed  benefits  which  might  be  derived  from  it.  At  present, 
four  out  of  the  six  directors  are  Bakers,  so  that  the  independent 
shareholders  can  scarcely  be  adequately  represented,  and  we  think 
it  would  be  unwise  if  they  placed  themselves  still  more  completely 
in  the  hands  of  this  happy  family  party.  Apparently,  the  company 
is  doing  well,  and  the  profit  for  the  year  ended  January  31  amounted 
to  £34,136  against  £28,715  in  the  previous  year.  But  only  the  same 
dividend  (18J  per  cent.)  is  paid,  and  £1,372  is  carried  forward 
against  £339.  The  dividend  is  very  pretty  on  paper,  but  as  only 
£1.432  is  allowed  for  "  outlay  and  depreciation  "  on  furniture  and 
fixtures,  we  are  rather  inclined  to  doubt  whether  it  has  been  fully 
earned.  Nothing  appears  to  be  written  off  this  time  for  deprecia- 
tion of  leases  and  goodwill  amounting  to  £187,961,  and  the  stock 
(including  £1,405  for  stationery  !)  is  put  down  at  the  large  sum  of 
£167,530,  although  whether  it  is  taken  at  cost  or  more  is  not  stated. 
In  any  case,  £91,189  of  it  has  not  been  paid  for  judging  by  the  amount 
due  to  sundry  creditors,  and  the  company  has  only  £9,340  of  cash  in 
hand  to  meet  these  and  all  other  claims.  We  should  recommend  the 
shareholders  to  get  fuller  particulars  about  the  investment  of 
£30,724  said  to  be  "  in  a  business  of  nearly  similar  character." 
What  conceivable  reason  can  there  be  for  not  stating  frankly  the 
name  and  location  of  this  mysterious  venture,  unless  the  directors 
have  peculiar  reasons  for  concealing  it  ?  Altogether  the  balance- 
sheet  has  not  a  very  healthy  or  straightforward  appearance,  and 
the  auditors'  certificate  merely  istates  that  they  have  compared  it 
with  the  books  and  vouchers  and  find  it  correct.  Messrs.  Tur- 
quand,  Youngs,  &  Co.  (the  auditors  in  question)  might  very 
properly  be  invited  to  report  somewhat  more  fully  and  frankly  on 
the  position. 
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Lewis  S.  Richards,  Limited.— This  Birmingham  house  of 
drapers  and  house  furnishers  produced  a  good  report  for  last  year. 
Including  /176  brought  forward,  the  profit  from  tradmg  amounted 
to  A2S0,and  after  payment  of  debenture  interest  and  allowing 
r?66  'for  depreciation,  the  sum  of  ^^3,297  remained.  The  prefer- 
ence interest  was  paid,  and  then  the  ordinary  shares  received  6i 
per  cent  in  dividends,  and  £1,200  was  placed  to  reserve,  leaving 
/I27  to  be  carried  forward.  The  reserve  will  now  amount  to 
?S  700  or  about  12  per  cent,  of  the  share  and  debenture  capital, 
and  has  been  accumulated  in  three  years.  Depreciation  appears  to 
be  adequately  dealt  with. 


REAL    ESTATE    NOTES. 

There  was  a  most  decided  improvement  in  business  at  the 
Mart  last  week,  when  the  total  overturn  reached  the  satisfactory 
sum  of  £158,389.  It  is  true  this  is  about  £16,000  less  than 
the  record  for  the  corresponding  week  last  year,  but  that  is 
not  of  much  importance  in  view  of  the  advance  compared  with 
the  poor  returns  which  we  have  had  to  report  for  the  past 
few  months.  A  better  supply  of  properties  is  now  coming 
on  the  market,  and,  although  large  estates  are  not  very  eagerly 
sought  after,  small  investments  are  being  disposed  of  on  excellent 
if  not  exorbitant  terms.  This  week  the  improvement  has  continued, 
and,  perhaps,  after  the  Easter  holiday  interruption  to  business  we 
may  hope  to  see  part  of  this  season's  heavy  deficiency  made  good. 

Business  began  well  on  Monday,  when  the  overturn  at  the  Mart 
was  £20.567,  most  of  which  was  contributed  by  ground-rents  dis- 
posed of  at  good  prices.  The  principal  item  was  a  freehold  ground- 
rent  of  ;^20o  arising  from  corner  bank  premises  in  Middlesex-street, 
Bishopsgate,  which  realised  ;ii6,ooo,  or  thirty  years'  purchase, 
although  the  reversion  does  not  fall  in  for  ninety-nine  years. 
Tuesday  yielded  £20,525,  including  £9,150  from  the  sale  by  Mr. 
Alfred  Richards  of  gas  and  water  stocks.  A  freehold  building  site 
of  738  square  feet  in  Wardour-street,  Soho,  was  disposed  of  for 
£3,000,  a  very  good  price  all  things  considered.  A  leasehold  resi- 
dence in  Gloucester-gate,  Regent's  Park,  22J  years  unexpired,  at 
£55  ground-rent,  and  let  for  £155,  fetched  ^^1,150,  and  a  freehold 
ground-rent  of  £39  on  property  in  Essex-road,  with  reversion  in 
twenty-six  years,  was  sold  for  £1,450,  or  over  thirty-seven  years' 
purchase. 

Wednesday  proved  a  very  barren  day,  the  total  overturn  being 
only  £4,315,  of  which  £1,7/0  was  contributed  by  a  residence  in 
Belgravia  let  for  £110.  The  lease  has  23I  years  to  run,  but  there 
is  no  ground-rent  Several  fairly  important  lots  failed  to  secure 
purchasers.  On  Thursday  there  was  an  excellent  demand  for  small 
investments,  and  a  total  of  £26,279  was  put  together  by  a  long  list 
of  transactions,  the  largest  of  which  realised  only  £2,850.  A  batch 
of  freehold  ground-rents  at  Tooting,  with  reversions  in  from  fifty- 
two  to  sixty-six  years,  secured  about  thirty-three  years'  purchase. 
The  other  items  were  of  a  small  and  unimportant  character  a-.d 
need  not  be  referred  to  in  detail. 

Few  private  treaty  sales  of  any  importance  are  recorded,  and 
business  in  the  provinces  has  also  been  quiet.  At  Mason's  Hall 
Tavern,  the  Warrington  Hotel,  Maida  Vale,  was  withdrawn  at 
£16,750,  after  fairly  brisk  competition,  but  it  was  afterwards 
disposed  of  at  a  slightly  higher  figure.  The  Magdala  at  Hampstead 
was  put  up  at  £6,000,  and  biddings  quickly  advanced  to  £9,170  ; 
but  the  reserve  was  £9,500,  and  no  business  resulted.  The  'Temple 
Bar,  Walworth-road,  and  the  Green  Gate,  Kennington,  were  bid  up 
to  £5,740  and  £7,200  respectively,  but  withdrawn,  the  reserve  prices 
not  having  been  reached. 

The  long-delayed  Strand  improvement  scheme  is  at  last  in  pro- 
cess of  being  carried  out,  and  the  demolition  of  the  unsightly 
block  between  St.  Clement  Danes  and  St.  Mary-le-Strand  is  rapidly 
proceeding.  We  shall  still  have  to  wait  a  considerable  time  for 
the  new  street  from  ■  Holborn  to  the  Strand,  but  now  that  a  start 
has  been  made  it  is  to  the  interest  of  every  one  that  the  work 
should  be  completed  as  expeditiously  as  possible.  It  is  satis- 
factory to  learn,  on  the  authority  of  Mr.  Shaw  Lefevre,  that  "the 
greatest  improvement  London  has  ever  known  "  will  be  effected  at 
very  little  cost  to  the  ratepayers.  The  property  acquired  by 
the  Council  will  cost  ;^4,7oo,ooo,  but  it  will  be  recouped 
to  the  extent  of  £4,000,000,  and  the  ground-rents  of  the  surplus 
lands  are  estimated  to  produce  £147,000  a  year.  Of  this,  £132,000 
will  be  required  for  interest  on  the  outlay,  so  that  there  will  be  an 
actual  profit  of  £15,000  a  year,  excluding,  of  course,  the  cost  of 
laying  out  the  new  thoroughfare.  Moreover,  when  the  leases  fall 
in  at  the  end  of  eighty  years,  the  Council  of  the  day  will  become 
possessed  of  property  which  it  is  estimated  will  be  worth 
£8,000,000.  It  is  a  pity  that  so  profitable  an  investment  on  behalf 
of  the  public  was  not  made  eighty  years  ago. 

The  Alexandra  Palace  has  proved  a  most  expensive  white 
elephant  to  nearly  everybody  who  has  had  anything  to  do  with 
running  it  as  a  place  of  public  amusement.  It  has  been  in  the 
market  for  a  long  time,  and  several  years  ago  there  was  an  attempt 
to  get  the  local  authorities  of  Hornsey  and  Wood  Green  to  purchase 
it  for  £250,000 — it  is  said  to  have  cost  £350,000  to  build.  That 
scheme  was  not  very  eagerly  supported,  but  now  that  the  vendors 
have  reduced  the  price  to  £100,000  there  is  a  much  greater  chance 
of  its  being  carried  out.  A  deposit  of  £5,000  has  already  been  paid 
to  secure  the  option  of  purchase  for  one  year,  and  the  Hornsey  and 
Wood  Green  Councils  have  each  promised  £25,000  if  the  purchase 
can  be  effected.  As  the  grounds  extend  to  about  130  acres,  worth 
at  least  £1,000  per  acre  for  building  purposes,  it  cannot  be  said  that 
the  price  fixed  is  exorbitant,  and  it  would  certainly  be  a  pity  if  the 
fine  site  which  the  Palace  occupies  had  to  be  turned  over  to  King 
Brick.  What  the  local  authorities  will  do  with  the  place  if  and 
when  they  get  it  is,  however,  not  very  apparent. 


PUBLIC  INCOME  AND   EXPENDITURE. 

The    following    are    the    receipts    into  and    issues  out  of    the 
Exchequer  between  April  i,  1899,  and  March  17,  1900  :— 

Revenue  and  Other  Receipts. 


Balances,  April  i  : 
Bank  of  England 
Bank  of  Ireland  . . 


Revenue. 


Cu.stoms 

Excise    _ 

Estate,  &c.,  Duties    

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax    ., 

Post  Office 

Telegraph  Service   

Crown  1  .ands    

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans . . . 
Miscellaneous 


Estimate 

for  the  year 

1899-1900. 


21,770,000 

29,850,000 

11,150,000 

8,050,000 

2,450,000 

18,300,000 

13,200,000 

3,300,000 

450,000 

787,000 
1,850,000 


*Revenue  

Total,  including  balance    . 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  .\cts,  1892  to  1899   

Under  Uganda  Railway  Act,  1896 

Under  Public   Offices  (Acquisition   of  Site)  Act, 

1895 

Under  Public  Offices  (Whitehall)  Site  Act,  1897 

Under  Naval  Works  Acts,  1S95  to  1899    

Under  Royal  Niger  Company  Act,  1899   

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency   

Temporary  Advances,  Ways  and  Means 


Totals 


*  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts  :  — 

Customs     

Excise    

Estate,  &c. ,  Duties    


Total  . 


Total  Revenue,  including  Pay 
ments  to  Local  Taxation  Ac- 


207,000 
5,150,000 
4,036,ocfi 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1899,  to 
March  17,  1900. 


8,111,536 
807,637 


8,919,173 


23,405,000 
30,868,000 

■  3.576.000 
8,149,000 
2,3io,coq 
17,198,000 
12,160,000 
3  240,000 
425,000 

832,963 
1,925.356 


114,089,319 


123,008,492 


961,975 

8,000,000 

100,000 

170,000 

820,COO 


271,618 

820,000 

4,959 

5,500,000 

1,000,000 


140,657,044 


114,089,319 


228,348 
4.801,543 
4,206,469 


9.236,360 


123,325,679 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1898,  to 
March  18, 1899. 


10,060,521 
857,901 


10,918,422 


20,196,000 

28,409,000 

11,036,000 

7,358,000 

2,215,000 

16,468,000 

11,750,000 

3,150,000 

405,000 

7",5i4 
1,824,136 


'03,523,650 


114,442,072  , 


809,863 

770,000 

303.336 

1,549,000 

450,000 
500,000 


3.476 
3,300,000 


122,127,747 


:03,523,6so 


204,011 

4.984.549 
4,121,297 


9.309.857 


112.833.507 


Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt 
Other  Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


Estimate  for 

the  year  1899- 

19C0. 


23,000,000 

1,603,000 

1,147,000 
108,455.000 


134,205,000 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) 

Under  Barracks  Act,  1 890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Act,  1896 

Under  Public  Offices  (Acquisition  of  Site)  Act, 
1895 

Under  Public  Offices  (Whitehall)  Site  Act,  1897 

Under  Royal  Niger  Company  Act,  1899 

Under  Naval  Works  Acts,  1895  to  1899 

Surplus  Revetiue  1895-96  applied  under  Naval 
Works  Acts,  1896,  1897,  and  1899 

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1897  and  1899  

Surplus  Revenue  1897-98  : — 

I.  Applied  under  Public  Buildings  Expenses 
Act,  1898 

I I .  Applied  to  reduce  Debt    

Surplus  Revenue  1898-99  applied  to  reduce  Debt 
Suez  Canal  Drawn  Shares  :  — 

Applied  to  reduce  Debt  under  the  Finance 
Act,  1898 

Deficiency  Advances  repaid,  1899  -  1900 
,;£5,5oo,ooo ;  1898-gg,  ,;£3, 300,000,  Icss  paid 
off  out  of  surplus  Revenue,  as  above,  1899- 
1900,  ;£i85, 958  ;  1898-99,  ;^i, 128,010 

Ways  and  Means  Advances  repaid 


Balances  In  Exchequer  :- 

Bank  of  England   

Bank  of  Ireland 


Totals 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1899  to 
March  17,  1900. 


22,885,790 

1,647,270 

1,149.557 
94,774.016 


120,456,673 


150,000 

200,000 

1, 034, coo 


856.895 
691,618 

768,382 

1,093,216 


185,958 

4.959 


5,314.042 
1,000,000 


6,850,911 
1,030,390 


01,301 


140,657,044 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1898,   to 
March  18,  1899. 


23,570.521 
1.460,777 

88,555 
74,558,671 


99,678,524 


850,000 
300 
200,000 
133.336 
955,000 

30,000 
475,000 


i,o3o,ooo 
630,000 


2,550,000 
1,128,010 


77.546 


109,959,706 


10,809,052 
1,358,989 


12,168,041 


^20 


Zbc  3nve6tot6'  IReview, 


March  24,  1900. 


DIARY    OF    THE    CIVIL'   WAR. 

March  17.— Pole-Carew  and  his  force  have  accomplished  the  task 
set  them  by  Roberts,  for  yesterday  they  reached  Springfontein,  and 
were  there  met  by  the  scouts  preceding  the  column  advancing 
northward  from  Bethulie.  No  trace  of  any  Boer  force  was  seen 
in  the  road  south  from  Bloemfontein,  and  it  seems  as  though  the 
burghers,  or  a  great  part  of  them,  who  till  recently  were  opposing 
the  passage  of  the  Orange  River  have  started  off  to  join  the  main 
body  of  Federals  in  the  north,  recognising  that  it  was  useless  to 
continue  the  struggle  in  the  south  of  the  Free  State.  Of  course,  it 
is  possible  that  some  of  them,  especially  those  who  have  British 
blood  in  their  veins,  or  who  have  only  recently  settled  in  the  country, 
may  have  made  up  their  minds  not  to  fight  any  more,  and  have  either 
laid  down  their  arms  or  returned  quietly  to  their  farm?.  I5ut  even 
allowing  for  such  defections,iwe  think  the  majority  will  be  found  to 
have  gone  north.  Itoberts  is  still  resting  his  troops  and  getting  every- 
thing ready  for  his  next  move,  which  will  be  against  the  Boers 
barring  his  road  to  the  Transvaal.  This  force  is  said  to  number 
20,000  men,  and  to  occupy  a  strong  position  at  Brandfort,  though 
the  general  opinion  here  seems  to  be  that  the  decisive  fight  will 
take  place  on  the  Vaal  River.  With  regard  to  the  numbers  of  the 
Federalists,  a  rumour  coming  from  Louren(;o  Marques  states  that 
many  desertions  have  taken  place  in  their  ranks,  and  also  that 
Schalk  Burger  and  Lucas  Meyer  have  refused  to  fight  any  longer. 
If  the  latter  part  of  this  story  is  true  the  conduct  of  these  two 
■Generals  is  in  all  probability  the  outcome  of  pique,  since  they  were 
jiassed  over  in  Natal,  as  when  Joubert  resigned  the  chief  command 
there,  it  was  given  to  Louis  Botha.  The  despatches  describing 
Methuen's  fight  at  Magersfontein  and  Gatacre's  disastrous  attempt 
on  Stormberg  have  just  been  published,  with  some  caustic  remarks 
by  Lord  Roberts  on  the  way  both  Generals  handled  their  troops  in 
the  engagements.  Buller  is  still  confining  himself  to  an  examination 
of  the  positions  occupied  by  the  Boers,  and  it  is  now  clear  that  the 
passes  of  the  Drakensberg  are  strongly  held. 

March  18. — Beyond  the  various  preparations  being  made  for  the 
coming  movements  in  both  the  Free  State  and  Natal,  there  is  little 
doing  at  the  seat  of  war.  Public  interest  is  therefore  centred  in  the 
relief  of  Mafeking,  which  event  is  expected  to  take  place  any  hour. 
Plumer  has  found  the  railway  untouched  to  a  point  south  of  Pitsani, 
and  may  therefore  be  now  close  to  the  besieged  town,  his  left  flank 
being  no  longer  menaced,  as  the  Boeis  at  Sequani  who  threatened 
it  have  retired  to  Rustenburg.  Methuen  has,  in  the  meantime,  left 
Kimberley  and  advanced  north  to  Warrenton,  where  he  has  secured 
a  pont  or  ferry  over  the  Vaal  River.  This  movement  may  only  be 
part  of  a  general  plan  for  driving  the  Boer  forces  out  of  the  Free 
Stale,  not  the  first  stage  of  a  march  on  Mafeking.  Rhodes  is  now 
posing  as  a  military  expert,  having  given  his  views  upon  the 
conduct  of  the  defence  of  Kimberley  to  a  Daily  Mail  reporter. 
These  views  minimise  the  work  of  Kekewich  and  the  regular 
soldiers,  and  glorify  Rhodes  and  the  De  Beers  Company,  which 
looks  as  though  Kekewich,  in  addition  to  the  Boers,  had  to  deal 
with  internal  dissensions  during  his  arduous  task  of  defending  the 
town. 

March  19. — Reports  of  the  surrender  of  Boers  are  still  coming  in. 
On  the  borders  of  Basutoland  800  are  said  to  have  laid  down  their 
arms,  while  a  like  number  have  given  themselves  up  to  Pole-Carew  at 
Edenburg.  If  true,  this  looks  as  though  the  commandoes  in  the  south 
of  the  Free  State  have  decided  to  abandon  the  struggle,  since  they 
find  it  nearly  impossible  to  get  away  to  join  their  army  in  the 
north.  In  addition  to  the  surrender  of  the  men  several  guns 
have  been  brought  in,  but  they  are  only  light  pieces  of  field 
artillery.  From  Mafeking  the  news  is  most  encouraging,  a 
message  on  the  nth  inst.  reporting  that  the  garrison  has  a 
sufficiency  of  food.  Plumer  is  now  about  fourteen  miles 
from  the  town,  or  rather  his  patrols  have  pushed  forward  as 
far  as  this,  and  a  telegram  from  Pitsani  states  that  the 
road  is  clear  for  our  advance.  It  is  therefore  possible  that  the  news 
of  the  raising  of  the  siege  may  be  published  at  any  time.  The 
force  which  was  reported  to  have  left  Kimberley  for  Mafeking  at 
least  a  fortnight  ago  is  said  to  have  had  a  sharp  engagement  with 
the  Boers  at  Fourteen  Streams,  but  this  is  only  a  rumour  current  in 
Capetown.  Methuen,  however,  is  somewhere  in  this  district,  as 
Warrenton,  where  he  was  reported  yesterday,  is  only  four  miles 
below  Fourteen  Streams.  But  his  progress  will  not  be  fast,  since 
the  railway  is  being  repaired  as  the  force  moves  forward.  In  Natal 
Buller  has  now  a  powerful  force  under  his  command,  but  if  the 
accounts  given  of  the  Boer  entrenchments  at  Biggarsberg  are  true, 
his  task  will  require  every  man  he  has  got.  Manning  these  trenches 
are,  it  is  estimated,  14,000  burghers,  and  a  Boer  dispatch  hints  that 
they  hope  in  the  defence  of  the  position  "  to  stagger  humanity"  by 
their  stand. 

March  20. — So  far  as  actual  movements  are  concerned,  there  is 
little  to  record  at  present  in  the  Free  State.  Our  troops  are  busy 
preparing  for  their  march  northward,  while  the  Boers  are 
strengthening  their  defences  and  making  preparations  to  check  our 
advance  wherever  possible.  To  this  end  tliey  have  blown  up  the 
railway  bridge  over  the  Modder  River  about  fourteen  miles  north  of 
Bloemfontein,  and  between  that  town  and  Brandfort.  South  of  the 
capital  the  burghers  appear  to  be  surrendering  in  name  if  not  in 
heart,  and  the  various  correspondents  keep  on  telling  us  how 
unpopular  the  war  is  with  the  Free  Staters,  because  those  who 
have  surrendered  say  so.  Between  Capetown  and  Bloemfontein 
railway  communication  has  been  re-established  and  a  good  service 
of  trains  is  reported  to  be  running.  In  tlie  Carnarvon  dis- 
trict of  Cape  Colony  Ihe  rising  appears  to  have  subsided, 
Kitchener  having  occupied  Prieska,  the  centre  of  the  disaffection. 
Mafeking  has  not  been  relieved  yet — at  least,  the  War  Office  knows 
nothing  about  the  relief  if  it  has  taken  place,  and,  like  the  country 
at  large,  is  waiting  for  some  definite  news  from  either  Baden-Powell 
or  Plumer.    Buller  is  also  making  preparations  for  an  advance,  the 


Boers  utilising  the  breathing  space  in  adding  to  their  lines  at 
Biggarsberg.  From  Ladysmith  a  strange  story  comes  of  two  Boer 
graves  having  been  found  to  be  filled  with  soft-nosed  ammunition. 
This  is,  of  course,  considered  as  a  ruse  on  the  part  of  the  Federalists 
to  hide  the  fact  of  their  having  used  such  barbarous  bullets  from  us,^ 
though,  on  the  other  hand,  it  might  be  argued  that  the  ammunition 
was  buried  to  prevent  it  being  used  at  all.  Milner  has  left  Cape- 
town on  some  unknown  expedition,  possibly  to  Bloemfontein. 
The  very  latest  force  which  we  are  putting  in  the  field  is  one  of 
5,000  men  to  be  commanded  by  Sir  Frederick  Carrington,  whose 
duty  it  will  be  to  cut  off  the  Boer  retreat  through  Rhodesia,  if  such 
a  movement  is  attempted. 

March  21.— Late  last  night  the  War  Office  issued  Steyn's  reply 
to  Roberts'  complaint  of  the  misuse  of  the  white  flag  by  the  Federa- 
lists at  the  battle  of  Driefontein.  The  answer  made  to  the  charge  is 
an  unqualified  denial,  and  a  counter  charge  is  put  forward  against 
our  troops.  Possibly  the  explanation  may  be  that  mistakes  have 
occurred  on  both  sides,  through  one  body  of  troops  not  knowing 
that  another  had  raised  the  white  flag.  As  to  the  Dum-dum  bullets 
said  to  have  been  used  by  the  Boers,  Steyn  declares  that  all  they 
ever  had  were  taken  from  us  at  various  times.  Owing  to  the 
number  of  Free  Staters  who  are  surrendering,  Steyn  is  reported  to 
have  issued  a  proclamation,  threatening  with  death  those  who  give 
in  ;  but  this  is  said  to  be  having  little  or  no  effect,  the  burghers  still 
continuing  to  lav  down  their  arms  in  the  country  south  of  Bloem- 
fontein. Details  of  Methuen's  engagement  at  Fourteen  Streams 
last  Sunday  are  coming  to  hand,  and  it  appears  the  Boers  were 
driven  back,  retiring  in  a  north-easterly  direction.  After  all  we 
have  heard  about  the  Cape  frontier  being  cleared  it  is  rather 
surprising  to  hear  of  further  fighting  taking  place  at  Aliwal  North, 
but  possibly  it  is  only  a  final  struggle  on  the  part  of  an  isolated 
commando.  Still  no  news  from  Mafeking  or  from  the  relieving 
force,  which  has  not  been  heard  of  since  it  was  reported  to  have 
reached  Pitsani.  A  telegram  from  Pretoria,  however,  dated  the 
15th  inst.,  says  Plumer  had,  at  that  date,  not  been  able  to  get 
further  south  than  Lobatsi,  which  is  considerably  north  of  Pitsani. 

March  22.— News  of  Mafeking  has  come  at  last,  but  it  is  not  the 
news  that  has  been  expected  so  anxiously  ;  for  Plumer,  instead  of 
being  at  Pitsani  with  a  clear  road  to  the  besieged  town  before  him, 
as  reported  on  the  13th  inst.,  was  only  at  Lobatsi,  nineteen  miles 
further  north  on  the  l6th  inst.,  while  in  addition  his  march 
south  was  being  vigorously  opposed  by  the  Boers.  Snyman, 
who  is  in  command  of  the  burgher  force  besieging  Mafekmg, 
has  withdrawn  all  the  men  he  can  possibly  spare  from  the  siege  and 
is  marching  upon  Plumer's  camp  at  Lobatsi  with  the  intention  of 
driving  the  Rhodesians  back  the  way  they  came.  It  is,  therefore, 
possible  the  relief  of  the  town  may  after  all  come  from  the  force 
which  was  said  to  have  started  northwards  from  Kimberley 
fourteen  days  ago,  but  of  which  nothing  more  has  been 
heard  since.  The  pacification  of  the  Free  State  is  out- 
wardly progressing,  so  many  burghers  having  expressed 
their  desire  to  surrender  that  Roberts  has  sent  out  small 
columns  in  various  directions  to  register  names  and  take  over  arms. 
A  brigade  of  cavalry  has  gone  eastwards  toThabaN'chu,  but  why  it 
is  not  stated,  and  Clements's  Brigade  is  marching  on  Bloemfontem 
via  Philippolis  and  Fauresmith.  From  Natal  comes  the  news  of  a 
raid  by  the  Boers  on  Pomeroy,  and  the  sacking  and  burning  of  the 
town.  The  reason  for  this  act  is  difficult  to  see  unless  the  Boers 
mean  to  show  that  even  though  conquered  in  the  end,  the  victory 
will  cost  us  as  much  as,  if  not  more,  than  their  defeat.  Olivier,  who 
was  in  command  at  Aliwal  North,  is  now  reported  to  be  flying 
from  that  place  towards  Kroonstadt,  deserted  by  all  but  a  few  of  his- 
men. 

March  23.— French  is  at  Thaba  N'chu  with  a  force  of  cavalry  and 
mounted  infantry,  possibly  with  a  view  to  cutting  off  a  strong  body 
of  Federalists,  comprising  the  commandos,  or  what  is  left  of  them, 
recently  operating  against  Gatacre,  Clements,  and  Brabant.  The 
object  of  this  Boer  force  is  to  work  round  northwards  by  way  of 
the  Basutoland  border  to  Kroonstaad.  For  it  is  there  the  burghers 
evidently  intend  to  resist  Roberts's  march,  as  they  are  reported 
to  have  abandoned  Brandfort  and  to  be  concentrating  at  the  new 
position.  Although  a  rumour  was  spread  this  morning  of 
the  relief  of  Mafeking,  a  telegram  published  by  the  'limes, 
in  its  second  edition  to-day,  points  to  its  being  unfounded ; 
for  this  telegram  states  that  Plumer,  after  the  fight  on  the  16th 
inst.,  was  compelled  to  retire  from  Lobatsi,  and  is  now  at  Crocodile 
Pools.  Methuen  was  again  engaged  with  the  burghers  in  the 
neighbourhood  of  Fourteen  Streams  both  on  Wednesday  and 
yesterday,  but  there  seems  to  have  been  no  material  re^ult  from 
the  encounter.  From  Ladysmith  comes  the  news  of  Buller's  force 
being  in  touch  with  the  burghers  towards  the  north,  and  it  is 
therefore  probable  we  shall  hear  of  an  attempt  to  turn  the  Biggars- 
berg position  before  long. 


TRADE     AND     PRODUCE. 

It  cannot  be  said  that  this  week's  reports  from  manufacturing 
and  trading  centres  indicate  any  slackness  of  business.  Quite  the 
contrary,  in  fact.  Prices  are  fully  maintained  all  round  ;  in  some 
instances  they  are  still  increasing.  Of  course  this  rather  checks 
new  business,  and  may,  if  it  continues,  begin  seriously  to  impede 
industry.  But  at  present  manufacturers  are  so  well  supplied  with 
old  orders  that  they  do  not  care  to  put  themselves  about  to  search 
for  or  even  to  encourage  new.  Pig-iron  is  in  as  good  demand  as 
ever,  and  is  still  rising.  In  this  respect  it  is  different  in  America. 
There  there  is  a  kind  of  lull.  The  market  has  been  very  dull 
for  weeks,  with  some  weakening  in  prices,  yet  there  has  been 
no  great  increase  in  the  exports,  as  might  have  been  expected — 
and    as    was,  indeed,   expected    here.    Why   this    should    be  so 
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is  !  not  very  clear,  unless  it  be  from  the  impression  to 
some  extent  prevalent  in  the  States  that  somehow  a 
revival  is  approaching,  and  that  there  will  be  four  or 
five  months  of  exceptional  activity,  to  be  followed  by  reaction 
and  a  break  in  prices — at  least  by  the  end  of  the  year. 
What  grounds  there  may  be  for  this  impression  or  opinion — if  there 
be  any  solid  ground  at  all — we  cannot  say  ;  but  this,  at  all  events, 
seems  extremely  probable,  that  if  that  revival  does  not  show  itself 
soon,  and  English  manufacturers  continue  as  active  as  they  are 
now,  there  will  be  a  determined  effort  on  the  part  of  the  Americans 
to  increase  the  export  trade.  There  is  some  danger  of  overproduc- 
tion  if  things  go  on  there  as  at  present.  Birmingham  reports  good 
business  with  the  United  States,  Australia,  and  South  America. 
Railway  rolling  stock  is  being  bought  to  a  considerable  extent  for 
South  .Africa,  which  we  can  quite  understand,  though  we  fear  many 
will  be  bitten  somewhat  severely  if  they  continue  to  hurry  forward 
goods  for  the  Cape  on  the  supposition  that  the  war  is  nearing  its 
end,  and  that  business  will  revive  at  once.  Ship-building  orders 
continue  scarce  on  the  Clyde,  though  a  few  valuable  ones  have  just 
been  placed  on  the  Tyne. 

The  activity  in  iron  and  steel  continues  very  great,  but  many 
shrewd  business  men  are  of  the  opinion  that  the  present  volume  of 
trade  cannot  be  maintained  unless  somehow  there  comes  a  decline 
in  prices.  But  how  ?  Steel-makers  say  they  cannot  reduce  their 
rates  because  of  the  scarcity  of  labour  and  the  high  price  of  coal. 
But  there  is  a  probability  of  an  early  increase  of  wages,  and  coal- 
owners  are  looking  forward  to  a  great  increase  of  the  Continental 
demand  on  the  opening  of  the  Baltic.  So  if  the  rates  for  coal  have 
not  been  increased  recently,  they  have  certainly  been  very  firmly 
maintained  ;  and  the  existing  coal  ring  is  too  strong  and  too  confi- 
dent to  reduce  prices  unless  under  the  compulsion  of  slackening 
demand.  This  obstinacy  may  be  bad  for  them  ultimately,  as  it  may 
cripple  industry  ;  but  for  the  present  they  care  not.  Meantime  an 
order  from  the  Russian  Government  for  140,000  tons  of  seamless 
coal  appears  to  have  served  as  an  excuse  for  increasing  the  rate  for 
steam  coal  5s.  a  ton.  Doubtless  other  sorts  will  follow — even  house- 
hold, though  there  is  nothing  exceptional  in  the  present  weather. 
But  almost  anything  will  serve  as  an  excuse  to  the  coal  ring  for 
increasing  prices  ;  the  only  difficulty  lies  in  bringing  them  down 
again.    That  is  usually  a  very  slow  process. 

The  American  manipulators  have  been  good  enough  to  leave  the 
copper  market  this  week  in  comparative  quiet.  They  have  by  no 
means  relaxed  their  hold  up3n  it,  but  they  have,  if  anything,  been 
less  exacting,  and  prices  have  not  been  kept  up  at  the  highest  rate. 
They  have  been  so  considerate,  also,  as  to  dispose  of  some  cash 
warrants,  though  they  have  likewise  withdrawn  from  warehouse 
here  250  to  300  tons  of  standard  for  shipment  to  America,  on  which 
market  warrants  have  been  taken  up.  It  is  they,  too,  we  presume, 
who  have  been  selling  electrolytic  at  £■>,  under  standard,  but  on  the 
express  condition  that  it  should  not  be  placed  in  public  warehouse. 
It  is  clear  that  our  friends  the  pirates  are  leaving  no  stone  unturned 
to  complete  their  "steady"  grip— they  like  "steadiness"  at  high 
prices — on  the  market.  Will  they  succeed  ?  For  a  time,  yes  ;  but 
only  temporarily,  as  we  firmly  believe.  We  cannot  understand 
how  it  can  be  otherwise.  The  supplies  from  the  United  States  have 
not  only  increased  during  the  first  two  months  of  the  present  year, 
but  so  much  has  production  grown  outside  America  that  the 
imports  into  England,  apart  from  the  States,  amounted  to 
21,700  tons,  as  compared  with  13,227  tons  during  the 
same  months  in  1899.  There  is  every  reason  to  believe 
that  this  production  will  go  on  increasing  ;  and  if  the 
Americans  go  on  struggling  against  it  they  must  accumulate 
stocks  that  will  break  their  backs  with  their  oppressive  weight. 
During  the  first  fortnight  of  March  stocks  increased  233  Ions,  and 
the  visible  supply  541  tons,  while  imports  are  9501  tons  and 
deliveries  6,190  tons  greater  than  last  year.  Then  the  substitution 
of  aluminium  for  copper  for  electric  purposes  is  steadily  progressing, 
especially  in  the  United  States,  and  so  satisfactorily  that  the  German 
authorities  are  just  now  considering  the  possibility  of  the  substitu- 
tion of  aluminium  for  copper  in  telephones.  So  that,  however  the 
American  gang  may  have  compromised  their  legal  dispute  with 
Heintze,  troubles  are  accumulating  about  them  in  many  ways,  and 
must  some  day  bear  them  down.  There  has  been  little  variation  in 
values  during  the  week,  cash  ranging  for  the  most  part  from 
^78  5s.  to  £y^  10s.,  and  three  months  from  £y^  5s,  to  £76,  the  latter 
figure,  however,  being  reached  only  on  Thursday.  But  the  business 
done  has  been  comparatively  limited,  though  we  must  note  that,  for 
a  whole  week,  the  piratical  manipulators  have  been  able  to  keep 
cash  rates  comparatively  steady  at  a  little  over  £78,  which  was  the 
highest  figure  attained  last  year,  and  that  only  for  a  brief  day 
or  so. 

Fluctuation  is  still  the  leading  characteristic  of  the  market  in  tin, 
and  there  is  sufficient  uncertainty  about  the  future  to  cause  doubt 
and  hesitation  in  present  dealings.  True,  the  Billiton  Company  is 
to  ship  in  April  1,000  tons  instead  of  600  tons,  as  has  been  cus- 
tomary, and  600  in  May,  while  there  are  available  some  2,400  tons 
of  Dutch  tin  ;  but  these  only  form  a  sort  of  temporary  stopgap. 
We  cannot  be  sure  of  any  great  increase  in  future  supplies,  ihough 
a  slight  "slump"  was  caused  in  Tuesday's  market  by  the 
announcement  of  the  decision  that,  after  the  current  month,  some 
500  additional  tons  will  be  offered  bi-monthly  at  the  Banca  sales, 
and  thus  give  a  surplus  of  2,000  tons  above  the  quantity  disposed  of 
in  1899.  The  "  slump,"  as  we  have  said,  was,  however,  brief. 
Prices  were  quickly  raised  again  by  the  all-powerful  "bull" 
operators,  who  have  no  mind  to  let  prices  slip  downward  further 
than  they  like  at  present.  Neither  is  the  future  outlook,  we  fear, 
such  as  will  give  serious  check  to  their  manipulations.  Yesterday 
week  fine  foreign,  cash,  was  quoted  at  ^143  los.  to  ;^I44  ;  three 
months,  £142  to  ;f  142  7s.  6d.  On  Tuesday  cash  went  down  to 
;^I34  17s.  6d.,  and  three  months  to  £134  5s. ;  while  on  Thursday 
the  cash  figures  were  £137  to  ;^i37  15s  ;  three  months,  £1-^^  los.  to 


;^I34.  The  market  is,  of  course,  in  a  highly  artificial  condition,  and 
alnaost  entirely  in  the  hands  of  the  speculators. 

Cotton  has  been  more  steady  in  movement  during  the  week, 
but  very  firm  in  tone  ;  rates  have  been  fully  maintained,  with  rather 
an  upward  tendency.  But  it  is  a  question  whether  the  extreme 
limit  in  this  direction  has  not  been  reached.  The  market  is  still  in 
the  hands  of  the  speculators,  but  these  seem  disposed  to  rather 
more  caution  than  they  have  been  showing  for  some  time.  The 
receipts  of  American  cotton  at  the  ports  continue  considerable.  It 
seems  now  certain  that  the  next  planting  will  be  exceptionally 
large,  and  that  with  favourable  weather  the  outcome  may  total 
12,000,000  bales,  though,  of  course,  that  is  only  to  be  regarded  as  a 
possibility.  Liverpool  is  rapidly  increasing  its  somewhat  meagre 
stocks,  the  exports  from  America  to  Liverpool  and  Manchester 
during  last  four  weeks'  having  amounted  to  347,000  bales  against 
170,000  bales  last  year.  Manchester  maintains  prices,  and  business 
is  being  checked  in  consequence.  The  Indian  demand  may  be 
said  to  be  non-existent,  the  Eastern  trifiing,  and  dealers  generally 
only  buy  to  meet  immediate  requirements.  X\\  this  would  seem 
to  presage  a  near  reaction  in  price,  though  that,  perhaps,  may  not 
amount  to  much.  The  "bulls,"  however,  have  not  yet  lost 
confidence,  and  may  be  able  to  keep  up  rates  for  a  time,  but  we 
arc  inclined  to  think,  from  the  general  hesitation  displayed  by 
merchants,  that  this  time  will  not  be  very  prolonged. 

Caution  is  the  key-note  of  the  wool  market.  The  colonial  sales 
continue  well  attended,  the  competition  is  fairly  good,  yet  withal 
the  withdrawals  of  stocks  offered  are  considerable.  The  competi- 
tion shown  is  mostly  between  home  and  American  buyers.  Con- 
tinental dealers,  though  not  holding  altogether  aloof,  bidding  slowly 
and  cautiously.  Prices  have  so  far  been  maintained,  but  the  general 
tone  seems  to  indicate  a  rather  confident  expectation  of  a  decline 
rather  than  an  increase  in  values. 

There  has  been  so  little  movement  in  wheat  this  week  that  no 
change  can  be  reported,  one  way  or  another.  The  average  price 
of  English  wheat  has  gone  down  another  penny  to  25s.  iid.  ;  the 
growing  crop  reports  are  generally  favourable  both  on  the  Con- 
tinent and  in  America,  as  well  as  in  Russia,  and  the  supplies  arriving 
are  at  least  a  fair  average.  Though  not  much  business  has  been 
done,  the  tone  in  Mark-lane  has  been  fairly  firm  throughout  the 
week. 

Messrs.  Gow,  Wilson,  and  Stanton  state  that  the  number  of  packages 
of  Indian,  Ceylon,  and  Java  teas  offered  in  public  auction  this  week 
was  73,137.  In  Indian"  the  tone  was  steady  for  all  teas  with  good 
to  fine  liquors,  though  for  common  teas  the  weakness  shown  last 
week  was  continued.  The  demand  for  these  teas  before  the  Budget 
was,  however,  so  considerable  that  some  reaction  was  inevitable. 
The  exports  from  Calcutta  to  the  United  Kingdom  for  the  first  half 
of  March  amounted  to  200,000  lb.  against  588,000  lb.  at  same  date 
last  year.  The  better  classes  of  Ceylon  teas  were  in  good  demand 
with  a  slight  improvement  in  price,  and  the  lower  grades  were 
more  inquired  for,  though  without  improvement  in  rates.  Average 
price  7'58d.  against  8-8od.  last  year. 

There  was  increased  activity  and  more  firmness  in  the  sugar 
market,  with  a  further  rise  of  about  3d.  per  cwt.  on  near  deliveries, 
while  new  crop  beet,  Mr.  Czarnikow  informs  us,  only  benefited  to 
the  extent  of  about  id.  In  spite  of  this  advance  the  deliveries  were 
light,  holders  being  somewhat  indifferent  about  realisation.  Though 
the  completion  of  the  German  syndicate  is  still  uncertain,  owing  to 
the  opposition  of  some  large  Eastern  factories,  renewed  purchases 
were  made  by  German  refiners,  while  America  also  has  entered  the 
market  for  88  per  cent  beet.  Things  seem  shaping  for  a  further 
advance.  The  French  figures  for  February  show  an  excess  of 
nearly  30,000  tons  exports,  but  the  stocks  are  supposed  to  have 
decreased  only  about  the  same  as  last  year.  From  cane-producing 
countries  the  accounts  are  less  favourable,  especially  from  Cuba, 
where  planters  are  storing,  perhaps  with  a  view  to  a  chance  of 
United  States  legislation  in  favour  of  Cuban  sugars. 

The  freight  market  has  this  week  greatly  improved  in  tone.  The 
homeward  markets  are  steady  and  rather  iirm,  while  outward  load- 
ings are  more  remunerative,  rates  having  improved  generally, 
especially  to  Mediterranean  ports.  Similar  reports  come  from  the 
leading  English  provincial" ports.  Liverpool,  indeed,  pronounces 
business  dull,  but  then  rales  are  firm,  and  prompt  boats  command 
full  to  advanced  freights.  Coal  rates  are  good,  the  supply  of  boats 
being  somewhat  limited.  Large  freight  contracts  have  been  con- 
cluded from  the  Tyne  for  shipment  over  the  season  on  the  basis  of 
7s.  Cronstadt.  The  following  figures  are  now  current  from  South 
Wales:  — 8s.  3d.  Lisbon,  8s.  6d.  Gibraltar,  iij  fr.  Algiers,  13s. 
Barcelona,  13J  fr.  Marseilles,  lis.  6d.  Genoa,  us.  Malta,  13s.  Port 
Said,  13s.  3d.  Alexandria,  13s.  6d.  Venice,  123.  Constantinople. 
Wood  chartering  from  the  Baltic  and  White  Sea  is  still 
neglected,  owners  and  charterers  not  being  yet  able  to  agree  as  to 
terms,  but  prospects  seem  rather  to  favour  owners.  The  Danube  is 
pressing  for  tonnage  for  wood  and  grain,  but  the  rates  offered  are 
not  considered  adequate.  Bilbao  and  neighbouring  markets  are 
rather  stronger,  and  from  the  former  53.  6d.  Cardiff,  6s.  3d.  Tyne, 
6s.  6d.  Middlesbrough  or  Rotterdam,  6s.  gd.  Barrow,  12s.  Phila- 
delphia, freely  offers  ;  and  Huelva  will  pay  93,  6d.  Rotterdam, 
IIS.  6d.  States,  free  dispatch.  There  is  little  alteration  in  Medi- 
terranean homeward  freights.  Few  operations  are  recorded  in 
American  coal  freights,  owners'  demands  being  regarded  as 
extreme.  The  River  Plate  homeward  market  is  dull,  and  no  change 
is  reported  in  Eastern  homeward. 

Little  need  be  said  about  the  figures  of  public  income  and  expen- 
diture for  the  past  week.  They  show  receipts  amounting  to 
£2,884,000,  and  expenditure  reaching  ;£4,o5o,ooo.  As  compared 
with  a  year  ago,  the  revenue  received  for  Imperial  purposes  has  risen 
;£8,i86,ooo.  Little  trace  of  the  war  expenditure  is  thus  shown  in 
the  figures  so  far,  but  it  must  soon  begin  to  come  into  the  accounts 
and  to  tell  upon  the  market  one  way  or  another. 
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Zhc  5nve6tot6'  IReview, 

The    Week's    Money    Market. 

Bank  Ra'TO  4  per  cent.     (Reduced  from  4J  per  cent, 
on  January  25.) 

Norfolk  House,  Friday  Evening. 

All  this  week  money  has  been  about  3f  per  cent,  on 
time  loan,  and  in  the  earlier  part  of  it  often  4  per  cent, 
on  call  loan.  Day  after  day  the  market  has  hoped  to 
find  a  change  towards  ease,  and  when  on  Monday  about 
;^6,ooo,ooo  of  the  War  Loan  application  money  was 
released  at  one  sweep,  bill  discounters  commenced  to 
fight  for  the  paper  in  the  market  at  declining  discount 
rates.  They  forgot  that  the  whole  of  the  money 
released,  and  probably  as  much  again,  had  been 
borrowed  from  the  Bank,  and,  as  a  matter  of  fact,  the 
market  has  not  been  able  to  pay  the  Bank  back  on  any 
day  the  whole  of  the  short  loans  due.  It  has  had  to 
borrow  from  a  third  to  two-thirds  over  again,  and  look- 
ing to  the  fact  that  next  week's  end  of  the  quarter  dis- 
bursements must  be  heavy,  it  seems  probable  that  money 
must  remain  scarce  and  comparatively  dear  till  towards 
the  middle  of  next  month.  Therefore,  to  discount  bills 
at  3f  per  cent.,  as  some  people  have  been  doing,  and  to 
buy  paper  on  its  way  to  this  country,  to  be  paid  for  next 
month  at  3I  per  cent.,  looks  like  speculative  business. 

It  will  be  seen  from  the  figures  of  the  Bank  return 
that  the  market  had  not  up  to  Wednesday  afternoon 
been  able  to  pay  off  quite  ;^6,ooo,ooo  of  the  amount 
borrowed  by  it  on  other  securities,  in  spite  of  the  fact 
that  the  great  bulk  of  the  War  Loan  application  money 
was  released  before  the  return  was  made  up  on  Wednes- 
day night.  Allowing  for  the  repayment,  however,  we 
estimate  that  the  market  is  still  at  least  ;^5, 000,000  in 
the  Bank's  debt,  and  it  may  be  more.  How,  then,  can 
it  hope  to  find  money  cheap  ?    To  reduce,  as   it  did, 


the  amount  of  its  temporary  debt  to  the  Bank  this 
week,  and  to  meet  the  demands  of  the  Government, 
"  other "  deposits  have  been  depleted  upwards  of 
;^7,ooo,ooo,  and  were  the  whole  of  the  credits  procured 
from  the  Bank  to  be  liquidated,  the  market  would  be 
dangerously  poor.  In  such  circumstances  it  is  arguable 
that,  after  perhaps  a  brief  season  of  comparative  ease 
in  the  latter  half  of  next  month,  money  will  again  tend 
upwards,  and  before  June  passes  go  higher  than  it  has 
been  since  the  beginning  of  the  present  year. 

An  interesting  incident  in  the  history  of  the  Bank  of 
England  is  to  be  observed  in  the  return  this  week, 
which  shows  an  increase  of  ;^975,ooo  in  the  note  circu- 
lation issued  against  Government  securities,  so  that  the 
total  of  the  fiduciary  note  issue  of  the  Bank  is  now 
nearly  ;^i8,ooo,ooo.  The  Bank  is  able  to  make  this 
addition  to  its  paper  money  under  the  Act  of  1844, 
which  gives  it  power  to  issue  its  own  notes  against 
Government  stock  to  the  amount  of  two-thirds  of 
the  authorised  issues  of  country  banks  that  have 
lapsed.  As  a  matter  of  fact,  this  power  is  in  no 
way  proportioned  now  to  the  provincial  demand 
for  notes.  These  country  banks  before  they  were 
amalgamated  or  failed  had  been  unable  to  keep  in  cir- 
culation more  or  less  considerable  portions  of  their 
authorised  issues.  In  some  instances  one-third  of  the 
amount  available  could  not  be  kept  out,  and  we  are 
within  the  mark  in  saying  that  probably  one-half  of  the 
addition  now  made  to  the  Bank's  paper  money  is  in 
excess  of  what  the  country  can  on  any  supposition  be 
supposed  to  require.  It  does  not  really  want  any  of 
these  notes  at  all,  since  the  lapsed  issues  now  replaced 
have  never  been  missed  ;  and  although  we  cannot  blame 
the  directors  for  exercising  their  powers,  we  think  it  a 
pity  that  debt  based  upon  debt— for  that  is  what  this 
paper  money  means — should  be  augmented  in  this 
country.  Credit  is  distended  and  reiined  enough 
already  without  this,  and  the  reform  of  the  Bank  note 
circulation  ought  to  proceed  on  other  lines,  aiming  at 
an  increase  in  the  gold  held  against  paper. 

It  seems  that  the  Western  Australian  Government 
Loan  did  not  go  off  well.  It  was  for  _^i,ooo,ooo,  and 
;^i, 570,000  was  applied  for  at  prices  varying  from  the 
minimum  of  93I  to  96.  There  can  have  been  very  httle 
bought  at  the  higher  figure,  for  tenders  at  is.  over  the 
minimum  received  about  70  per  cent,  of  the  amount 
applied  for,  and  we  understand  that,  as  a  matter  of  fact, 
syndicates  took  up  a  large  part  of  the  issue.  This  is 
wholesome  enough,  as  Western  Australia  has  no  security 
to  offer  adequate  to  the  amount  of  its  already  excessive 
public  debt.     Which  colony  comes  next  ? 

This  afternoon  the  money  market  finished  decidedly 
hard.  More  than  three-fourths  of  the  amount  due  at  the 
Bank — and  it  was  a  heavy  one — had  to  be  renewed,  and 
in  the  open  market  call  loans  were  3J  to  4  per  cent., 
and  week-to-vveek  loans  3f  per  cent.  firm.  There  was 
consequently  less  disposition  to  cut  rates  in  the  discount 
market,  and  brokers  who  held  out  for  3f  per  cent,  on 
three  months'  Bank  paper  found  more  custom  going 
their  way  to-day  than  yesterday.  The  India  Council, 
however,  renewed  and  lent  additional  amounts  at  3!  to 
the  4th  proximo. 

All  the  ;^i,720,ooo  renewal  Treasury  bills  put  up  for 
tender  to-day  were  allotted  at  twelve  months,  tenders  at 
£g6  IIS.  6d.  receiving  60  per  cent.,  and  above  that  in 
full.  This  represents  a  maximum  discount  of  2ra  Pf 
cent.,  and  the  average  was  ;^3  6s.7d.  per  cent.  It  is,  in 
the  circumstances,  cheap  borrowing.  The  Bank  lost 
50,000  sovereigns  withdrawn  for  export  to  South 
Africa. 

SILVER. 

The  demand  for  silver  on  Indian  Government  account  has  been 
sufficient  to  keep  the  price  for  bars  at  about  27id.  per  oz.  through- 
out the  week.  For  a  few  days,  while  the  French  order  had  an 
influence,  the  quotation  was  27^ Jd.  per  oz.,  but  directly  that  order 
was  settled  the  figure  dropped  back  to  27id.  per  oz.,  which  is 
believed  to  be  the  present  buying  limit  of  the  Indian  Government. 
Within  the  last  few  weeks  some  ;£400,ooo  of  the  metal  is  believed 
to  have  been  purchased  for  that  destination,  and  the  effect  of  such 
a  demand  would  have  been  more  important  had  it  not  been  for  the 
fact  that  recent  arrivals  from  America  and  elsewhere  have  been 
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upon  an  unusually  large  scale.  From  Mr.  Dawkins's  Budget 
statement  it  is  evident  that  the  Indian  Government  intends 
to  act  more  leisurely  in  regard  to  its  purchase  of  the  j£'i,ooo,ooo  of 
silver  set  down  for  the  year  opening  April  i,  but  Mr.  Dawkins  has 
been  so  much  at  sea  regarding  currency  requirements  hitherto  that 
we  do  not  think  his  statement  helps  us  much  with  regard  to  the  future. 
One  can  easily  see  that  when  the  famine  is  less  acute,  and  the 
demand  for  rupees  on  account  of  Burmah  slackens,  there  will  be  a 
reduced  drain  upon  the  Indian  Currency  Department  for  silver,  but 
just  when  this  desirable  object  will  be  attained  is  a  problem  that  is 
puzzling  the  market.  The  Budget  estimate  of  drawings  to  the  extent 
o'  jf  16,440,000  for  the  forthcoming  year  means  that,  at  is.  4d. 
per  rupee,  the  weekly  average  sale  of  drafts  will  have  to  be 
47i  lacs,  comparing  with  a  weekly  average  up  to  date  of  55  lacs  in 
the  year  just  closing.  The  Indian  money  markets  have  eased  in  the 
week,  chiefly  from  the  melancholy  reason  that  the  shipping  season 
is  so  poor  owing  to  the  famine  and  the  plague,  and  both  Bank  rates 
were  reduced  by  i  per  cent.,  that  of  Bengal  to  6  per  cent,  and  that 
of  Bombay  to  7  per  cent.  Since  the  commencement  of  the  financial 
year  on  April  i,  the  India  Council  has  sold  Rs.  27,94,98,118,  realising 
£18,713,751.  As  the  Budget  estimated  for  ;f  17,000,000  to  be  drawn 
in  the  year,  the  required  amount  has  been  exceeded  by  .f  1,713,751, 
although  a  week  has  yet  to  elapse  before  the  close  of  the 
financial  year  ;  and  even  if  allowance  is  made  for  the  ;£l,65o,ooo 
in  gold  "  ear-marked  "  the  amount  -required  has  been  exceeded  by 
£(>3,75i-  

The  tenders  for  _£i, 720,000  Treasury  bills  were  opened  to-day  at 
the  Bank  of  England.  The  total  amount  applied  for  was  ;£9,7i5,ooo. 
The  whole  amount  was  allotted  in  bills  at  twelve  months.  Tenders 
at  £()6  IIS.  6d.  will  receive  60  per  cent.;  above,  in  full.  The 
average  rate  realised  was  ;^3  6s.  7d.  per  cent. 

Messrs.  Slaughter  &  May,  solicitors  for  the  Delagoa  Bay  and  East 
African  Railway,  Limited,  inform  us  that  they  have  received  a  cable 
from  their  Swiss  counsel  notifying  them  that  the  award  of  the 
arbitration  tribunal  will  be  notified  to  the  British  Legation  on 
Monday  next,  the  26th  inst. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  21,  1900. 
ISSUE  DEPARTMENT. 


Note    Issued 5^.472,325 


Government  Debt  ......... 

Other  Securities 

Gold  Coin  and  Bullion  .... 
Silver  Bullion 


£ 

11,015,100 

6,759,900 
33.697.325 


Proprietors'  Capital    t4,553»ooo 

Rest .,      3,791,061 

Public    Deposits   (including 

Exchecjuer.Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and  Dividend   Ac 

counts) 13,939,248 

Other  Deposits 4 1,298,359 

Seven  Day  and  other  Bills..  iSo,6j4 


^£51.472,325 

BANKING  DEPARTMENT. 

jC 


Dated  March  22,  190D. 


^£73, 762,302 


^51,472.325 

£ 

14,095,035 


Government  Securities 

Other  Securities  34i7i8,i57 

Notes 23,i45,'6o5 

Gold  and  Silver  Coin 1,803,505 


.ii73,732,3o2 
H.  G.  BOWEN,  Chief  Cashitr. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Mar.  22. 

Mar,   14, 
1900. 

Mar.  21, 
1900. 

Increa.se. 

Decrease. 

£ 

3,801,092 

17.865,704 

36,572,854 

151,449 

13.993,174 
36,317,460 
'2.633,465 

Liabilities. 
Rest 

£ 

3,778,846 

15,225,923 

48,391,175 

186,019 

17.197,425 

■40.49'.856 
24.445.683 

£ 

28,187,415 

38i  p.c. 
4       *> 

£ 

3,791,061 

■3,939,143 

41,298,359 

180,634 

14,095.035 
34,718,157 
24949,110 

£ 

28,326,720 
45     p.c. 
4       » 

£ 

12,215 

Decrease. 
3,102,390 
5.773,699 

£ 

Pub.  Deposits 

1,286,675 

7  Day  Bills 

Assets. 
Gov.  Securities  . , 
Other  do 

7,092,817 
,     5,385 

Increase. 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate 

503,427 

8,888,304 

8,888,304 

Increase. 

Decrease. 

36,644,035 

41I  P-c. 
3      1* 

£ 

139.305 

£ 

Foreign  Bullion  movement  for  week  ,£299,000  out. 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

£, 

£ 

£. 

£. 

January 

951,863,000 

957,564,000 

5,701,000 

Week  ending 

Feb.      7 

172,496,000 

148,577,000 

23,919,000 

— 

,>        14 

177,743.000 

233,119,000 

— 

55,376.000 

..            21 

147,084,000 

152,460,000 

— 

5,376,000 

.,            28 

195,037,000 

231,933,000 

— 

36,896,000 

Mar.     7 

163,798,000 

162,756,000 

1,042,000 

— 

X        14 

185,281,000 

205,210,000 

— 

19,929,000 

,.       21 

174,285,000 

14s.395.00o 

24,890,000 

— 

Total  from 
Jan.  I. 

2,i'^7,5S7.ooD 

2,241,014,000 

— 

73.427,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    , 

Bombay    , 

N^ew  York  call  money 


Bank 
Rate. 


3* 

si 
si 
si 
si 

4 

4i 

\^ 

5i 

5i 

6 
7 


Altered. 


January  25, 1900 
January  27,  igoo 
January  27,  1900 
January  27,  1900 
February  6,  1500 
February  7,  1500 
February  5,  1900 
August  27,  1895 
February,  1900 
August  3,  1899 
January  11,  1899 
February  i,  1900 
January  30,  igoo 
March  22,  1900 
March  2r,  igoo 


Open 
Market. 


Last 

week. 


5S 

si 

5l 

A 

6 
4 
S 
5 
5 


Latest. 


FOREIGN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

^ 

Last 
week's. 

Latest. 

Place. 

0 

c 

5 

Last 
week's. 

Latest. 

Paris 

chqs. 

chqs. 

chqs. 

chqs. 
3mths 

chqs. 

short 

sight 
3mths 
60  dys 

sight 

sight 

25-20 

25*25 

12*13} 

2o*49i 

20*28 

20*48 

20*48 

24*2SJ 

93*95 

4*82i 

36i 
33*io 

25-21} 

25-26 

12-14} 

20-49 

20-28 

20-49 

20-46 

24*30 

93*95 

4*82 

36} 
32*85 

Italy    . 

sight 

3mths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 

26*96 
io6*E6i 
iio*07i 
127*30 
8.,',d. 

i6ftd. 

1/4 
t/"f 
2/8I 
l/i.i 

26*92 

110*15 

129.00 

8 

i6|d. 

i/3fS 

1/4 

2/8* 

l/llf 

2/ofe 

Brus.sels     

Amsterdam    

Berlin 

Do.  gold  prem. 
Constantinople.. 
B._  Ayres  gd.pm. 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .... 

Do 

Hamburg 

Frankfort 

Vienna    

S--.  Petersburg.. 

New  York 

Lisbon    

Madrid  

BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand.. .. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


Mar.22,  ig<o.  Mar.  15, 1900,  Mar.  8,  1900.  Mar. 23, 1899.- 


77.599,160 
45,774,320 
33,318,680 
18,999,440 
158,917,120 
5,885,76c 
17,878,720 


£ 

77,439,600 
45,596,680 
34,446.160 
18,666,640 
161,137,840 
4,860,280 
''S.739.9'0 


£ 

76,868,320 
45.634.960 
34,909,960 
19,270,680 
161,099,920 
4,528,640 
17,336,160 


£ 

72,901,680 
47.944,000 
28,636,400 
17,128,000 
150,793,760 
4,579.040 
18.099,600 


Proportion  between  bullion  and  circulation  77I  per  cent,  against  76I  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Mar. 17,  1900 


£ 

29,456,000 
11,786,000 

150,378,000 
3.773.S0O 

162,816,000 


Mar. : 


I 

30,546,000 
12,060,000 

152,640,000 
3,786,400 

165,886,000 


Mar.  3,   1900.  Mar.  18,1899, 


31,636,000 
12,588,000 

151,016,000 
3,714,800 

165,984,000 


£ 

38,012,000 
10,746,000 

154,790,000 
2,777,400 

179,770,000 


Legal  reserve  is  25  per  cent,  of  nst  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ;£538,ooo  against  an  excess  last  week  of 
;Ci,i34,5oo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Mar.15,  1900. 

Mar.  7,  1900. 

Feb.  28,  1900. 

Mar.  15,  1899. 

£ 

42,516,850 
36,146,100 
3,902,750 
50,607,500 
28,061,250 

£ 

41,706,050 

35,255,000 

4,020,500 

51,135,100 

25,7 '9. 700 

£ 

41,725,500 
34,640,000 
4,967.050 
51,567,100 
25,650,700 

£ 

45,502,650 
31,810,100 
3,778,650 
51.503.550 
"7.769.350 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  .. .. 
Silver  reserve  .. 
Foreign  bills .. .. 

Advances   

Note  circulation 
Bills  discounted 


Mar.15,  1900.  Mar.  7,  1900.  Feb.  28,  1900.  Mar.15,  1899, 


£ 

37.85,'. 87s 
9.535.958 
2,427,500 
2,515,543 
52,150,708 
10,278,642 


£ 

37.864,333 

9,146,125 

2.390.750 

2,162,667 

52.970,833 

'I. 333.583 


£ 

37,842,917 
9.136,875 

2,156,167 
53,756,000 
11,748,708 


£ 

29,928,583 
•0,433.916 
1,406,000 
2,074.583 
53,505,000 
13,063,250 
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NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Mar.  15,  1500.  Mar.  8,  1900.  Mar.  i,  1900.  Mar.  16, 1899. 


4,417,360 
18,050,520 
32,471,920 

2,802,480 


4,471,920 
18,128,920 
32,237,200 

3,211,920 


£ 

4,4''8,g6o 
18,571,880 
22,722,760 

3,167,200 


£ 

4,709,120 
16,924,600 
20,524,520 

3,128,600 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Mar.  17, 1900. 

Mar,  xo,  1900. 

Mar.  3,  1900. 

Mar.  18,  1899 

Gold    

£ 

13,664,000 
15,240,920 
42,113,400 
5,693,400 
61,499,760 

5,360 
3,444.92° 

£ 

•3.653,360 
15,052,400 
42,124,960 
5,583,000 
61,702,560 

5,280 
2,941,20c 

£ 

13,631,400 

15,014, o3o 

41,987,640 

5,647,400 

61,500,280 

19,760 
3,588,480 

£ 

11,607,880 
11,259.920 
47.179.520 
2,242,040 
58,374,600 

35.720 
2,030,400 

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

Treasury  balances  

BANK  OF  ITALY  (25  lire  to  the  £). 


F«b.  28, 1900. 

Feb,  20, 1900. 

Fdb.io,  1900. 

Jan.  31, 19CO. 

17,013,640 
1,482,120 
9,452,960 
8,743.400 
5,820,760 

33.547,560 
3,oi7,2i0 
4.314.480 

£ 
17,026,360 
1,654,680 
9,229,760 
9,620,080 

4,958,coo 

33,584.840 

3,292,880 

4,521,000 

£ 

17,007,440 
I, 435,680 
9  392,800 
9,847,480 

4,9;o,i6o 
34,318,280 
3.179.120 
4,360,400 

£ 

17,020,480 
1,389,120 
9.922,440 

10,246,840 
5,063,720 

34,97<,440 
3,436,880 
4,139,880 

State  notes  and  small  change 

Public  stock  and  State  loans 
Credits 

Deposits 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Mar.  1/14, 
1900. 

Fcb.23/Mar.7 
1900. 

Feb. 16/28 
190C. 

Mar.  1/13 

1899. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank    

Notes  in  circulation 

Deposits      and      current 

£ 
82,868,198 
6,762,861 

36.763,782 

4.653.174 
50,403,393 

35.276,235 
44,051,776 

£ 
82,409,929 
6.459.285 

36,625,048 

4,755, 5^7 
50,955,204 

36,250,014 
44,356.255 

£ 
82,809,998 

6,3M.i2i 
37.347.000 

4.494,639 
50,333,686 

35.940,568 
44.353.558 

£ 

95,610,000 
4,540,000 

25,340,000 

2,680,000 
62,900,000 

37,460,003 

33  J  530,000 

Treasury  account 

LONDON   COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    ..- 

Marseilles  

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . , 

Lisbon  

Opoito 

Copenh-tgen 

Chiistiania  

Stockholm   


Usance.     Mar.  13.     Mar.  15.      Mar.  20.      Mar.  22 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
^  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12  3 

i2'5i 

»5'53J 

ao'81 

20*83 

2S'2S 

2S-48J 

25-483 

25'75 

24-63 

24  ii 

248 

27-37* 

48S 

35} 

35i 

3Si 

18-56 

18-56 

18-56 


'23 

i2-5i 
25-52i 
2o'79 
ao'80 

25-2JJ 

25'47i 

25'47J 

25-75 

24-65 

24  i.^ 

248 

27-324 

48  tJ 

35l 

36 

30 

l8-56 

18-56 

18-56 


.2;i 

25  SiJ 

20-78 

20-78 

25-2li 
25-46! 
25-461 

25-7"* 
24-61 

24is 
24t 

27-30 

48a 
36 
36 
36 

18-55 

18-56 
18-56 


12-3 

12-54 

25-52} 

20-78 
20-78 

25-23} 

25  ^Ji 

25-4?! 

25-70 
24-63 

24  is 

246 

27-32} 

48  & 

36  ir 

36i»o 

36,^ 

18-54 

18-55 

i8-5S 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills           ..          ..          ..         ..  3I — 3^ 

Three  monihs                    ,,                ..          ,,          ..          ..          . .  3^—3^ 

Four  months                      ,,                ..         ..  3I  -3} 

Six  months                         ,,                 ,.         ,.         ,,          ,.          ..  3$— 3} 

Three  montns  fine  inland  bills          . .  4 

Fourmonths                      ,,                 ..         ,,  4  — 4^ 

,  Six  months                       ^^                ..         ..         ,.         ..         ,,  4J— 4! 

BANK  AND  DEPOSIT  R4TES. 

Pti  ceil  I. 

Bank  of  Englar.'i  mininium  discount  rate            ,.         ..         ,.  4 

,,                 ,,         .short  loan  rates  ..         .,          4 

Banker's  rate  on  deposits       ..         .,         ..         ..          ..         ..  2J 

Bill  brokers*  deposit  rate  (call)         ..         .,  2^ 

,f               7  and  14  days*  notice              . .         . .          . .          . .  2} 

Current  rates  for  7  day  loans           3} 

II                for  call  loan    ..          ..         ..         „         ..         ..  sj— 4 


Stock  Market   Notes  and   Comments. 

At  last  we  have  some  sign  of  returning  life  to  the  stock 
markets.  For  months  back  business  has  been  going 
from  bad  to  worse,  and  the  losses  the  Stock  Exchange 
has  suffered  in  commissions  and  "  turns  "  since  the  war 
commenced  must  run  into  millions.  Often,  however, 
when  the  markets  are  at  the  point  of  despair  and  see 
no  way  of  escape   from  serious  breakdowns,,  energy 


bursts  forth  in  a  new  direction  and  business  revived  at 
one  point  spreads  and  flows  over  the  whole  market. 
This  week  we  have  had  such  an  outburst  of  energy 
in  United  States  Railroad  shares.  It  must  be  months 
now  since  we  pointed  out  that  the  foundations  were 
being  laid  for  a  great  advance  in  this  class  of 
security,  but  time  and  again  adverse  circumstances 
postponed  it,  and  sometimes  seemed  to  threaten  to  bar 
the  way  to  it  altogether.  Now,  however,  the  American 
market  leaders  have  made  considerable  progress  in  their 
efforts  to  consolidate  the  various  railway  systems  so  as  to 
repress  competition  and  raise  lates  ;  and  in  order  to  be 
secure  from  any  surprise  of  dear  money  or  trouble  of 
that  kind,  they  have  also  obtained  from  Congress  the 
Currency  and  Banking  Act,  dealt  with  on  another  page. 
The  way  is  thus  clear,  or  ought  to  be,  for  such  an  out- 
burst of  market  speculation  in  these  securities  as  we 
have  not  witnessed  these  many  years  back. 

At  present  the  general  public  is  not  yet  deeply 
engaged  in  the  play,  but  it  soon  will  be,  for  it  always 
follows  the  market  lead.  And  the  market  has  been  very 
animated  these  last  two  days,  hundreds  of  jobbers  have 
migrated  from  the  lugubrious  "  Kaffir  Circus  "  to  deal  in 
American  Rails,  and  once  more  we  have  the  excited 
crowds  in  Shorter's-court  and  Throgmorton-street, 
keeping  up  the  play  till  late  in  the  evening.  We  see 
no  particwlar  reason  why  the  public  should  not  follow 
the  market's  lead  at  present.  Now,  indeed,  is 
the  time  to  follow,  not  when  prices  have  been 
worked  up  lo,  20,  it  may  be  50  per  cent.  Usually 
the  amateur  speculator  comes  in  about  midway  in  the 
rise,  and  the  simple-minded  investor  planks  down  his 
money  when  the  market  is  at  the  top.  For  once  both  these 
estimable  classes  of  people  might  reverse  the  process, 
and  by  buying  now,  be  in  a  position  to  sell  again  at  a 
proiit  before  the  crest  of  the  wave  has  been  reached. 
In  following  this  course  they  will  not  only  make  profit 
for  themselves  but  enable  the  Americans  to  remain 
ultimate  possessors  of  the  securities  they  took  home  at 
low  prices  in  the  course  of  the  past  two  years.  It  would 
be  much  better  to  do  that  than  to  remain  loaded  up 
with  all  manner  of  distended  stocks  and  shares  when 
the  breakdown  comes  again,  and  a  new  crop  of  liquida- 
tions and  reconstructions  have  to  be  submitted  to  the 
disappointed  and  impoverished  proprietors. 

Some  slight  effort  has  been  made  to  awaken  interest 
in  ''  Kaffir "  shares,  but  apart  from  De  Beers  and 
Jaggersfontein,  which  have  been  manipulated  on  amal- 
gamation reports,  the  result  has  been  very  small.  Prices 
are  firmer  and  may  go  higher,  but  should  they  do  so 
it  will  be  well  to  sell  rather  than  to  buy.  We  repeat 
this  advice,  but  it  is  unnecessary  again  to  go  over  the 
well-worn  ground  upon  which  it  rests.  As  investments, 
however,  most  of  the  Witwatersrand  shares  are  now 
too  dear,  and  that  being  so  they  cannot  be  excellent 
counters  to  gamble  with.  Everybody  in  the  City, 
of  course,  has  concluded  that  the  war  is  virtually  over 
and  point  daily  to  the  groups  of  Free  Staters  surrender- 
ing and  laying  down  their  arms.  The  belief  is  con- 
venient but  does  not  square  with  fact,  and  unless  a 
change  of  policy  is  adopted  towards  the  determined 
and  desperate  men  of  the  Transvaal  there  may  be  many 
bitter  disappointments  yet  for  holders  of  Rand 
securities.  So  if  the  sanguine  people  in  the  City  and 
their  followers  in  society  put  the  shares  up,  let  the 
sensible  holder  who  has  not  lost  his  head  with  foolish 
enthusiasts  quietly  unload.  In  our  Home  markets  there 
are  no  features  of  any  interest  to  dwell  upon.  Prices 
are  good,  and  will  probably  go  up  in  many  sections 
should  the  American  rush  continue,  but  there  is  nothing 
in  the  prospect  of  home  railways  or  of  many  industrial 
companies  to  invite  wide  speculative  dealing. 


INCANDESCENT  FLOTATION. 

After  reading  the  statement  of  affairs  of  the  Mantle- 
less  Incandescent  Gas  Corporation,  our  wonder  is,  not 
that  such  a  promotion  should  be  unsuccessful,  but  that 
it  should  be  countenanced  by  the  law.  In  November, 
1896,  certain  patents  were  sold  by  the  patentee  for 
;^i5,ooo,  payable  in  cash  and  shares  in  a  company  to 
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be  formed,  and  five  months  later  the  aforesaid  patents 
were  sold  to  a  trustee  for  the  company  for  ;^i  10,000,  of 
which  ;^io,ooo  was  to  be  in  shares.  By  that  arrange- 
ment ;^25,ooo  of  the  ^^150,000  capital  of  the  company 
was  to  be  underwritten.  In  June,  1897,  the  company 
was  incorporated,  but  by  March,  1898— the  necessary 
subscriptions  not  being  forthcoming — the  purchase  price 
of  the  patents  was  altered  to  ;£i  10,000  in  shares  and  the 
minimum  allotment  to ^10,000.  In  that  month  the  neces- 
sary subscriptions  were  said  to  have  been  received,  but 
some  of  the  application  moneys  and  calls  and  applicants 
themselves  were  found  not  to  be  forthcoming,  while  in 
the  following  month,  when  it  was  attempted  to  com- 
plete the  transfer  of  the  patents,  the  Revenue  authori- 
ties refused  to  file  the  contract  until  stamp  duty  was 
paid  on  the  full  consideration  of  ;^i  10,000.  It  is  con- 
tended by  the  vendors  that  the  patents  are  still  vested 
in  them,  as  they  refused  to  take  the  shares,  and  unless 
this  asset  is  available  for  the  benefit  of  the  corporation, 
it  will  be  a  bad  look-out  for  botli  creditors  and  share- 
holders. 


MADRAS   TRAMWAYS. 


In    1892   the   Madras  Electric  Tramways  Company, 
Limited,  was  incorporated,  with  a  capital  of  ;^ioo,ooo,  for 
the  purpose  of  acquiring  a  concession  granted  by  the 
municipal   authorities  of  Madras,  and  to  construct  and 
work   tramways.      Before   its   promotion  it  had   been 
arranged  by  the  promoters  to  sell  to  a  trustee  for  the 
company  the  concession  for  ;^io,ooo  in  cash,  and  this 
was  duly  disclosed  in  the  prospectus.     In  June,  1892, 
the  first  allotment  was  made  of   17,866  shares,  but  until 
75,000  were   subscribed,  owing  to  a  condition  in  the 
concession,  the  company  could  not  commence  to  build 
the  tramway.     However,  by  July,   1893,  77,797  shares 
had  been  applied  for  and  allotted,  of  which  19,560  were 
held  by  the  Electric  Construction  Company,  Limited, 
the  contractors,   as  part  of  the  price  of  ;^59,95o,  this 
being  the  contract  price  for  building  and  equipping. 
Subsequently  _^20,ooo  in  debentures  were  issued  to  the 
contractors   to   cover   their   expenditure,   and   another 
;^5,ooo,  for  advances  made,  were  issued  to  two  of  the 
directors.     In  January,  1895,  trustees  for  the  first  deben- 
ture holders  took  possession,  and  have,  since  that  date, 
carried  on  the  business  by  managers,  while  in  January, 
1897,  the  company,  wishing  to  extend  the  tramways 
further,   gave   the    contractors    a    further    charge   for 
;f 25,000  in  front  of  the  debentures,  the  amount  in  1899 
due  to  them  being  agreed  by  the  company  at  ^64,881. 
At    first    the    conduit    system    had    been    used,    but 
this   proving   unsuccessful,    recourse   was   had   to   the 
overhead    system.       To    the     expenses     incurred    by 
this    change    and    the    loss    of    revenue    the    secre- 
tary  attributes   the   failure   of   the  company.     Several 
attempts   have  been  made   to    put   the   concern  on  a 
workable   basis,   but  as   these   proved   unsuccessful,   a 
winding-up  order  had  to  be  made.     In  February  last 
the  contractors  took  steps  to  enforce  their  security,  and 
asked  that  all  the  assets  should  be  sold  to  them   for 
;^8o,5oo,  on   which   the   Official    Receiver   stated  that 
unless  a  better  offer  was  forthcoming,  the  court  would 
probably   make   an   order  to   that    effect.      It    seems, 
according  to  the  statement  of    affairs,   that    after   the 
payment    of    the    first   debenture   holders,   the   assets 
having  been  valued  at  ;^90,ooo,  there  will  be  a  deficit  of 
about  ;^i,ooo  in  meeting  the  second  debenture  holders' 
claims,  while  the  unsecured  creditors  will  get  nothing. 
Truly  an  unfortunate  venture  ! 


The    Week's   Stock    Markets. 

Most  departments  have  had  a  turn  of  increased  activity  this 
week,  but  the  improvement  has  not  been  sustained  anywhere,  and, 
with  the  approach  of  the  settlement,  which  commences  on  Monday 
in  mines,  markets  have  relapsed  into  the  lethirgic  condition  which 
has  existed,  more  or  less,  for  months  past.  The  interest  created  by 
the  War  Loan  and  the  anticipation  of  allotments  has  probably  been 
the  chief  factor  in  stimulating  purchases  of  other  stocks,  and  Home 
Railways,  Americans,  Foreign  stocks,  and  Miscellaneous  securities 


have  all  benefited  to  a  greater  or  less  extent.  But  it  is  merely  a 
flash  in  the  pan,  and,  with  the  uncertain  monetary  outlook,  there 
are  none  of  the  elements  of  a  sustained  movement  while  the  public 
persistently  refrain  from  displaying  any  active  interest  in  the 
markets. 

The  Consols  market  has  been  kept  lively  with  the  War  Loan,  in 
which  there  has  been  very  active  dealings.  The  big  applicants 
have  had  to  be  content  with  about  6  per  cent,  of  the  amounts 
applied  for,  but  subscribers  of  £ioo  to  ;^400  receive  allotments  in 
full,  and  the  "  stags  "  have  been  busy  snatching  profits  or  trying  to 
escape  loss.  The  fluctuations  have  therefore  been  considerable,  but 
now  that  all  the  allotments  are  out,  the  interest  may  not  unlikely  die 
away  gradually.  Consols  had  a  smart  spurt  at  the  beginning  of 
the  week,  but  they  have  since  lost  part  of  the  earlier  gains,  althougti 
they  are  still  a  good  fraction  up  on  balance.  Indian  issues  have 
also  been  strong,  the  Budget  statement  being  regarded  as  favour- 
able, especially  as  it  is  not  intended  to  issue  a  sterling  loan,  which 
it  was  feared  at  one  time  would  be  necessary.  Among  Colonials, 
Cape  Fours  broke  rather  sharph-,  but  have  since  recovered  a  little, 
and  the  rest  of  the  market  has  been  steady.  Corporation  loans 
have  been  in  some  request  and  a  few  unimportant  advances  are 
recorded. 
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BRITISH  FUNDS,  &c. 
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Home  Railways  received  a  good  deal  of  attention  on  the  agree- 
ment among  the  principal  lines  to  raise  their  rates  for  carrying  coal 
3d.  per  ton.  Traffic  receipts  were  also  better  th  i.n  for  some  weeks 
past,  and  nearly  ail  the  active  stocks  gained  considerably  at  one 
time  or  another,  although  most  of  them  have  since  lost  ground. 
Great  Western  and  Midland  Deferred  were  a  particularly  strong 
market,  and  North-Easterns,  Hulls,  and  South-Westerns  were  well 
supported.  South-Eastern  and  Chatham  stocks  enjoyed  quite  a 
brilliant  spurt  on  the  idea  that  with  a  better  feeling  towards  France 
these  companies  will  benefit  greatly  by  the  forthcoming  Paris 
Exhibition.  Districts  were  firm,  and  Central  Londons  advanced  as 
the  time  for  opening  the  line  approaches.  City  and  South  London 
at  one  time  gained  a  point,  but  afterwards  lost  it. 
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HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley.... 
Lane,  and  Yorkshire. 

Metropolitan    

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def.    . 
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American  Railroads  have  perhaps  been  the  best  market  of  the 
lot,  and  business  was  very  active  at  times,  especially  among  the 
arbitragists.  As  a  matter  of  fact,  the  public  here  are  taking  very 
little  interest  in  this  section,  having  a  wholesome  dread  of  being 
left  to  "  nurse  the  baby  "  if  anything  miscarries  on  the  other  side 
and  another  collapse  occurs.  Dealings  have  therefore  tieen  almost 
entirely  professional,  but  they  have  been  on  a  larger  scale  than  for 
some  time  past,  and  the  market  is  happy  enough.  Prices  advanced 
sharply  all  round,  Baltimores,  Louisvilles,  Union  Pacifies, 
Atchisons,  and  Norfolk^  being  particularly  pi  eminent.  Everything 
looks  very  flourishing  for  the  present  with  the  brand  new  gold 
standard  and  note  inflation,  but  these  things  will  not  help  much 
when  the  industrial  balloon  gets  pricked. 

Canadians  did  not  participate  to  any  important  extent  in  the 
excited  buoyancy  of  the  American  market.  Canadian  Pacifies 
moved  a  small  fraction  at  a  time,  and  Grand  Tiunks  followed  suit, 
but  little  business  was  transacted,  and  they  have  had  some  difiiculty 
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in  maintaining  their  ground.    Indian  Railways  were  rather  better 
in  tone,  but  no  movements  of  importance  have  occurred. 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares 

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar.  ... 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb.  ... 
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Foreign  stocks  are  scarcely  worth  writing  about  so  far  as  Inter- 
nationals are  concerned.  Spanish  sealed  bonds  were  screwed  up 
another  4  by  Paris,  but  the  gain  was  soon  lost.  Portuguese  have 
been  inclined  to  sag,  and  Germans,  Bulgarians,  Italians,  and  Turks 
have  all  been  weak.  Greeks,  however,  have  been  in  demand,  and 
Egyptians  also  were  higher.  Chinese  securities  were  well  sup- 
ported in  the  Eastern  group  and  Japanese  are  steady.  In  the  South 
American  section  Brazilians  have  been  most  prominent  on  support 
from  Paris,  and  Argentines  benefited  to  some  extent  in  sympathy. 
Chilians  and  Uruguays  were  fairly  steady,  but  Guatemalas  were 
weak.  Peruvian  debentures  have  been  more  active,  but  the  price 
shows  little  change  on  balance,  and  Mexicans  are  well  maintained. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price 

this  Year. 

92    891 

91 

95    89I 

94 

764  72i 

74 

654  57i 

634 

72   65 

70i 

67   57i 

634 

881  87 

88 

JoiJ  96g 

looj 

1054  102 

104 

102   97 

994 

loi   974 

lOI 

47   444 

45 

94i  90S 

934 

102   97i 

1004 

244  2 IS 

244 

72i  64 

7oi 

484  444 

47i 

27i    24J 

274 

24   22 

23i 

494  46I 

48i 

FOREIGN  BONDS. 


Argentine  5  p.c.  1886... 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.  Ay 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  , 

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 , 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.  34  p.c.  Pref. 
French  3  p.c.  Rente  .. 
Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 
Turkish  i  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  pc.  Bonds  ... 
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Foreign  Railways  have  been  booming  again  under  the  lead  of 
Argentines,  and  all  the  active  stocks  show  considerable  advances. 
Buenos  Ayres  and  Pacifies  have  been  spurting  in  great  style,  and 
Central  Argentines  advanced  on  the  dividend  announcement,  which 
is  the  best  for  many  years  past.  Argentine  Great  Western  has  also 
been  prominent  in  anticipation  of  a  satisfactory  dividend.  Mexican 
Firsts  created  quite  a  stir  by  a  sudden  jump  of  nearly  three  points, 
and  several  other  Mexican  issues  have  been  strong.  Nitrate  Rail- 
ways gave  way  a  fraction  in  spite  of  the  improved  position  of  the 
producing  companies. 

In  the  Miscellaneous  section  the  principal  feature  was  a  fresh 
collapse  in  Welsbach  issues  on  the  expiry  of  one  of  the  company's 
patents.  A  good  deal  of  diversity  of  opinion  exists  as  to  the  value 
of  the  remaining  patent,  many  people  holding  that  the  company's 
monopoly  is  entirely  destroyed.  In  any  case  there  must  be 
protracted  litigation  before  the  point  is  finally  settled,  and  that  is  not  a 
pleasing  prospect  to  the  holders  of  these  inflated  securities.  Allsopps 
were  at  first  weak  but  have  since  recovered,  and  Anglo-American 
Telegraphs  also  revived  after  being  rather  depressed.  Schibaieff 
shares  fell  on  the  proposed  new  issue  of  ;f400,ooo  without  any  par- 
ticulars being  given  as  to  what  the  money  is  required  for.  Hudson 
Bays  improved  on  the  excellent  prices  secured  at  the  fur  sales. 
Industriale,  as  a  rule,  have  been  well  supported,  but  present  no 


features  of  particular  interest.    Australian  wood  shares,  however, 
are  very  dull  on  the  poor  report  of  the  M.  C.  Davies  company. 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c 

Deb 

Cord.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do,  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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All  sections  of  the  Stock  Exchange  left  off  quiet.  There  was  less 
excitement  this  afternoon  in  American  Rails  than  yesterday,  and 
brokers  still  say  that  their  clients  are  not  working,  and  that  it  is  all 
professional.  Tintos  finished  strong  on  English  "  bears"  struggling 
to  buy  in,  but  other  copper  mine  shares  were  flat.  Mountain  Copper 
especially.  In  "  Kaffirs  "  there  was  nothing  doing.  Khakis  left  off 
at  24  to  §  premium  firm,  with  much  business  doing.  Consols  were 
dull.  • 


MINING    NOTES    AND    NEWS. 

Rather  more  animation  has  been  displayed  by  the  Mining  market 
during  the  past  week,  although  to  a  large  extent  it  has  been  a  case 
of  much  cry  and  little  wool.  Speculators  here  are  as  disinclined  as 
ever  to  pull  the  chestnuts  out  of  the  fire  for  the  mining  magnates  ; 
but  Paris,  either  actually  or  ostensibly,  has  been  displaying 
renewed  interest  in  the  market,  and  the  insiders  have  been  loudly 
proclaiming  a  coming  boom.  Land  shares  have  again  been 
most  to  the  front,  but  Chartereds  have  so  far  failed  to  respond 
to  the  brilliant  prospect  of  further  capital  issues  and  no 
dividends  which  Mr.  Rhodes  is  coming  over  to  expound  to 
enthusiastic  shareholders.  Perhaps  by  the  time  he  arrives  we 
shall  know  exactly  what  is  to  be  apprehended  from  the  reported 
restlessness  of  the  natives  ;  if  not,  he  will  doubtless  tell  us  in  his 
own  way.  Actual  buying  has  not  been  on  a  large  scale,  but  deal- 
ings in  options  have  been  fairly  extensive,  and  some  purchases 
of  stock  have  been  made  to  cover  such  commitments.  As  to  mines, 
the  market  has  been  genuinely  alarmed  at  the  possibility  of 
wholesale  destruction  of  the  properties  wl  ea  the  Boers  are  finally 
driven  into  a  corner  ;  but  of  course  it  would  never  do  to  allow 
such  an  impression  to  take  serious  hold  on  people's  minds,  and  Mr. 
Chamberlain  has  kindly  consented  to  issue  a  proclamation  on  the 
subject.  So  the  market  feels  quite  relieved  again,  and  is  laughing 
at  its  fears  of  a  few  days  ago,  but  it  may  have  to  change  its  tune 
again  before  long. 

Westralians  are  still  almost  entirely  neglected  and  the  big  houses 
can  make  no  headway  with  them.  A  few  bears  have  thought  it 
advisable  to  cover  and  that  helped  things  for  a  moment,  but 
as  a  rule  prices  have  been  dribbling  away  a  fraction  at  a  time,  and 
there  is  no  hope  for  the  market  unless  public  interest  can  be  aroused 
in  it  again.  Mr.  Landau,  of  the  Associated,  has  kindly  cabled  that 
his  object  has  been  obtained  {sic),  that  his  opinion  is  on  the  whole 
favourable,  and  that  future  prospects  are  excellent.  This  is  more 
contradictory  than  illuminating,  but  even  the  most  enthusiastic 
Westralian  speculator  has  ceased  to  take  his  effusions  seriously,  and 
the  market  is  wondering  %vhat  kind  of  object  he  has  obtained  and 
whether  he  will  bring  it  back  with  him  as  a  charm  to  create  a  fresh 
boom. 

Thanks  to  the  tender  solicitude  of  'the  Amalgamated  Copper 
Company  in  supporting  the  price  of  the  metal  at  an  average  of  over 
£70  per  ton  during  the  past  year,  the  Rio  Tinto  Company  has 
broken  all  its  previous  records  in  the  matter  of  dividend  distribu- 
tions. The  announcement  just  made  gives  the  ordinary  a  final 
dividend  of  45s.  per  share,  making,  with  the  interim  distribution, 
£^  for  the  year,  or  80  per  cent.     This  compares  with  474  per  cent. 

now  carried  forward  is  ;f 30,000, 
Moreover,  ^140,000  is  written 
;^iro,ooo  is  added  to  reserve, 
"This  is  a  magnificent  perform- 
point  of  view,  especially  as  it 
has  been  attained  without  any  great  increase  in  the  output  of  ore, 
but  it  does  not  in  the  least  justify  the  price  (55)  to  which  the  shares 
have  now  been  hoisted.  On  this  basis  the  yield  is  only  about  7  per 
cent,  and  in  view  of  the  slump  in  copper  which  is  bound  to  occur  not 
many  months  hence,  it  is  absurd  to  suppose  that  such  an  inflated 
value  can  be  long  maintained.  Intending  speculators  would  do 
well  to  remember  that  the  highest  price  attained  in  X897  was  barely 
26,  and  in  1898,  32  ;  while  as  recently  as  1894  the  highest  price  of 
the  undivided  ordinary  shares  was  only  16J. 

The  Mountain  Copper  Company  has  not  the  brilliant  record  of 
the  Rio  Tinto  behind  it,  but  it  is  going  ahead,  and  is  able  to 
distribute  a  dividend  of  20s.  per  share  (20  per  cent.)  for  the  past  year 
as  compared  with  xos.  for  x8g8.  The  report  shows  that  the  net 
profit  amounted  to  .^335,1X0,  as  against  ^;i63,234  in  1898,  and 
-^63,144  in  X897,  and  after  pioviding  for  the  dividend  stated  ;f8o,ooo 
IS  placed  to  reserve  (which  will  then  amount  to  ^150,000),  leaving 
;fS,240  to  be  carried  forward.  The  increased  profit  is  mainly 
due    to    the  advance    in    the    price   of  copper,  as  the   increase 


for  1898,  and  the  balance 
against  £13,000  last  time, 
off  for  depreciation,  and 
raising  it  to  ;^3DO,ooo. 
ance    from  the   shareholders' 
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in  output  has  been  trifling.  The  amount  of  ore  raised  in- 
deed has  fallen  from  211,895  'o'lS  to  203,965  tons,  but  the 
quantity  smelted  was  176,689  tons,  against  168,541  tons 
in  1898.  The  finished  copper  sold  for  delivery  during  the  year  was 
9,647  tons  against  8,273  tons,  and  at  the  close  of  the  year  there  were 
large  stocks  of  matte  and  fine  copper  on  hand,  the  profit  on  which 
will  come  into  the  current  year's  accounts.  These  stocks  are 
valued  in  the  balance-sheet  at  ;^246,9o8,  and  they  constitute  practi- 
cally the  only  liquid  asset  of  the  company.  There  are  sundry 
debtors  for  ;^27,212,  and  cash  in  hand  amounting  to  ;^8,925,  but 
against  these  items  there  are  sundry  creditors  for  £37,60$.  The 
accounts  do  not  permit  us  to  trace  where  the  ;^335,iio  of  realised 
profit  has  gone  to,  except  as  regards  £112,500  paid  as 
interim  dividend  last  October,  and  it  is  evident  the  company 
must  either  sell  a  considerable  portion  of  its  stock,  or 
obtain  a  large  overdraft  against  it  before  the  dividend  now  declared 
can  be  paid.  During  the  year  no  new  bodies  of  valuable  ore  of  any 
magnitude  have  been  developed,  but  investigation  has  been  pro- 
ceeded with,  and  a  good  deal  of  useful  geological  data  obtained. 
No  particulars  of  the  ore  reserves  are  given,  but  it  is  significant 
that  the  directors  consider  it  necessary  to  add  steadily,  and 
perhaps  more  largely,  to  the  reserve  fund  year  by  year,  until  in- 
creased bodies  of  valuable  ore  are  discovered.  This  is  very  prudent 
policy,  but  the  necessity  for  it  cannot  be  regarded  as  encouraging 
the  high  hopes  recently  entertained  about  the  company's  brilliant 
prospects. 

Anyhow,  it  is  not  likely  to  turn  out  such  a  miserable  fiasco  as  the 
Panuco  Copper  Company.  This  concern  was  floated  last  May  with 
a  capital  of  £^500,000,  the  purchase  price  of  the  property  being 
;£375,ooo,  payable  as  to  £208,000  in  cash.  Two  expert  reports 
accompanied  the  prospectus,  one  by  Mr.  Palmer,  "  late  of  the  Bute 
and  Boston  Copper  Company,"  and  the  other  by  Mr.  Thos.  Down, 
who  had  been  "for  over  twenty  years  with  the  Tharsis  Copper 
Company."  Needless  to  say,  both  reports  were  extremely  favour- 
able, Mr.  Palmer,  in  1898,  estimating  the  value  of  the  ore 
in  sight  at  £456,773,  on  the  basis  of  copper  at  £45  per 
ton.  In  March,  1899,  Mr.  Down  added  20  per  cent,  to 
Mr.  Palmer's  estimate,  and  with  copper  at  £75  per  ton,  worked 
■out  the  value  of  ore  in  sight  at  £1,077,500,  exclusive  of  1,600  tons 
of  copper  estimated  to  be  in  dump.  On  the  strength  of  these  esti- 
mates, the  directors  went  to  allotment,  but  soon  afterwards  they 
appear  to  have  begun  to  entertain  suspicions  about  the  accuracy  of 
the  estimates,  and  Mr.  Schneider  was  sent  to  investigate  matters. 
His  report,  we  understand,  was  not  quite  so  favourable  as  regards 
the  value  of  the  ore,  but  he  indicated  that  there  was  a  large  quantity 
available.  Still  dubious,  apparently,  the  directors  next  sent  Mr. 
H.  Knox  to  report  on  the  mine,  and  his  conclusions  have  now  been 
issued  to  the  shareholders.  These  are  to  the  effect  that  the  pro- 
perty is  practically  worthless.  He  reports  that  the  Panuco  mine 
has  been  developed  in  depth  to  an  unusual  extent,  but 
beyond  insignificant  pockets  on  the  250  ft.  and  300  ft.  levels,  no 
ore  carrying  4  per  cent,  has  been  found  below  the  200  ft.  level, 
although  the  ground  for  a  depth  of  630  ft.  has  been  thoroughly 
explored  by  shafts  and  drifts.  In  the  upper  workings  the  ore 
■carrying  3  to  4  per  cent,  copper  is  too  scattered  to  be  taken  into 
consideration,  but  a  modest  profit  might  be  made  by  working  the 
upper  portion  of  the  mine,  after  stripping  the  outcrop,  provided 
the  present  price  of  copper  is  maintained  for  four  years.  Meantime 
the  board  are  solemnly  considering  what  they  ought  to  do,  and  as 
soon  as  they  have  made  up  their  minds  they  promise  to  communi- 
cate with  the  shareholders  again.  The  latter  would  be  wise  to  use 
the  interval  in  organising  their  forces  in  order  to  secure  a  thorough 
investigation  of  the  circumstances  attending  the  inception  of  the 
company. 


NOTICES. 

Messrs.  Chaplin,  Milne,  Grenfell,  &  Co.  and  the  London  Bondholders'  Committee 
notify  that  they  have  to-day  received  a  cablegram  from  Dr.  Rosa,  the  Finance 
Minister  of  the  Argentine  Republic,  stating  that  instructions  will  be  sent  by  first 
■mail  for  the  preparation  of  the  Argentine  Government  4  per  cent,  bonds  to  be 
given  in  exchange  for  the  bonds  of  the  Province  of  Cordova  6  per  cent,  external 
loans  of  1886  and  i887-8_in  accordance  with  the  terms  of  the  ad  referendum  agree- 
ment referred  to  in  the  circular  issued  on  October  16  last. 

The  Council  ot  Foreign  bondholders  are  now  prepared  to  receive  for  payment, 
at  the  rate  of  5  per  cent.,  the  claims  registered  by  them  in  respect  of  the  70  per  cent, 
unpaid  on  the  coupons  of  the  Greek  Rentes,  i8Sg,  and  the  Funding  Loan  of  1893 
.due  April  r,  1896. 

The  numbers  are  published  of  120  bonds  of  $i,oooeach  of  the  issue  of  $12,500,000 
6  per  rent,  forty-year  first  montage  bonds  (prior  lien  bonds)  of  the  Mexican 
National  Railroad  Company,  which  have  been  drawn  for  payment  at  par  on  June  i 
at  the  agency  of  the  company  in  New  York.  Holders  of  drawn  bonds  may  obtain 
payment  in  London  on  June  i  at  the  counting-house  of  Messrs.  Matheson  &  Co.,  at 
a  rate  to  be  hereafter  announced. 

We  are  informed  that  the  National  Bank  of  India  has  opened  a  branch  at  Lahore, 
and  the  Mercantile  Kank  of  India  one  at  Kurrachee.  Both  these  places  have  been 
occupied  in  a  banking  sense  by  branches  of  the  Agra  Bank,  which  is  now  about  to 
be  wound  up.  The  Chartered  Bank  of  India,  Australia,  and  China  will  open  a 
branch  at  Madras. 

An  extraordinary  general  meeting  of  the  Schibaieff  Petroleum  Company,  Limited, 
will  be  held  at  Winchester  House,  Old  Broad-street,  on  April  3,  for  the  purpose  of 
considering  a  resolution  increasing  the  capital  of  the  company  from  ^£750,000  to 
;Ci, 150,000  by  the  creation  of  40,000  new  6  per  cent,  cumulative  preference  shares  of 
£S,  ranking  eventually,  as  and  when  paid  up,  part  passu  with  the  existing  pre- 
ference shares,  and  200,000  new  ordinary  shares  of  ;^i. 

Holders  of  the  certificates  of  the  City  Tru^t  Company  of  New  York,  issued  on 
deposit  of  Pittsburgh,  Cleveland,  and  Toledo  Railway  Company  First  Mortgage 
bonds,  are  notified  that  a  proposition  for  the  sale  of  the  above-named  bonds,  or  in 
case  a  plan  of  reorganisation  is  offered,  giving  the  certificate-holders  the  right  to 
participate  therein  at  their  option,  has  been  approved  of  by  Messrs.  Simon  Borg  & 
Co.  _  Until  further  notice,  Messrs.  A.  Keyser  &  Co.,  21,  Cornhill,  E.C.,  will 
continue  to  receive  deposits  of  the  said  bonds.  Certificates  of  the  -said  Trust 
Company  i.ssued  therefor  will  have  assent  and  approval  of  such  agreement  stamped 
thereon. 

The  Soci^td  des  Proc^d^s  Harvey  announces  that  the  new  certificates  (scrip  to 
bearer)  are  now  ready,  and  will  be  exchanged  by  Messrs.  A.  Ruffer  &  Sons,  39, 
Lombard-street,  E.C.,  upon  presentation  of  the  provisional  receipts. 

With  reference  to  the  agreement  made  with  the  Baltimore  and  Ohio  Railroad 
Company  in  respect  of  the  Piltsburg,  Cleveland,  and  Toledo  first  mortg.ige  6  per 
cent,  bonds,  Messrs.  A.  Keyser  &  Co.  announce  that  they  are  still  receiving  the 
deposit  of  bonds  without  penalty.  I 


Notes   on    Books. 

The  War  in  South  Africa  :  its  Causes  and  Effects.  By  J.  A. 
Hobson.  London  :  James  Nesbett  &  Co.,  Limited.  Price  7s.  6d. 
net. — We  heartily  endorse  the  suggestion  that  this  valuable  book 
should  be  issued  in  a  cheap  reprint,  rendering  it  accessible  to  all. 
Even  we,  though  much  in  the  position  of  Erasmus^"  when  I  have 
any  money  I  buy  books  ;  when  I  have  any  left  I  buy  clothes  " — 
felt,  as  we  bought,  that  7s.  6d.  was  m.ore  than  the  average  reader 
could  be  expected  to  pay.  It  is  a  profoundly  interesting  book 
throughout,  but  although  calmly  and  impartially  written,  it  so 
angered  us  at  one  point  as  to  seduce  us  into  some  unworthy  flings 
at  the  Jews,  for  which  we  have  very  properly  been  taken  to  task. 
No  doubt  a  conducing  agent  to  our  lapse  might  be  found  in  the 
attitude  of  a  certain  Paris  newspaper  that  shall,  for  the  respect  we 
bear  its  editor,  be  nameless,  which,  from  a  private  and  personal 
experience  not  without  its  comic  side,  we  know  to  be  in  the  control 
of  the  Rothschilds,  but  none  the  less  is  it  unfair  both  to  us  and  to 
Mr.  Hobson  to  throw  the  main  blame  for  this  South  African  iniquity 
on  the  Jews.  Doubtless,  the  Continental  and  English  Jews  of 
Kimberley  and  Johannesburg  are  for  the  most  part  unlovely 
specimens  of  the  genus  homo,  but  they  are  no  whit  worse  than 
their  Gentile  compeers,  if  so  bad.  It  will  not  do,  then,  for  us  to  try 
to  throw  the  guilt  of  our  own  misdeeds  on  men  of  the  Semitic  race. 
The  guilt  is  ours,  and  essentially  ours  alone,  prim  Christians  that 
we  are.  Our  greed  and  passion,  our  love  of  gambling,  our  over- 
weening pride  in  purse  and  brute  force,  our  ignorance  and  callous- 
ness to  human  suffering  have  brought  about  this  South  African  war, 
and  upon  us  will  in  due  time  fall  the  punishment.  What  that 
punishment  is  to  be  may  be  in  part  gathered  from  the  thoughtful 
essays  of  Mr.  Hobson  embodied  in  this  book.  Read  it,  then,  with- 
out passion  and  without  prejudice,  devoted  adherent  of  Rhodes  and 
Chamberlain,  and  amend  your  ways,  trying  to  imagine,  if  you  can, 
what  England  will  be  like  when  the  hunger  of  India  comes  here, 
as  coming  it  is  ! 

Dictionnaire  du  Commerce,  de  I'ludustrie.  et  de  la  Banque.  Publie 
sous  la  direction  de  MM.  Yves  Guyot  et  A.  Raffalovich.  Paris  : 
Guillaumin  et  Cie. — The  eleventh  number  of  this  excellent  book 
of  reference  has  now  been  published,  price  3  francs,  and  carries 
the  work  on  to  Impost.  It  contains  valuable  articles  upon  Grains, 
Glycerine,  Strikes,  and  Importations,  the  last  named  and  part  of 
the  article  on  Strikes  being  from  the  pen  of  M.  Yves  Guyot,  who 
writes  in  his  usual  brilliant  and  forcible  style.  One  of  the  articles 
of  greatest  interest  to  us  is  on  Hallcs,  city  and  town  markets,  and 
there  are  many  topographical  papers  on  the  centres  of  commerce 
in  all  parts  of  the  world,  such  as  Glasgow,  by  M.  M.  A.  Ravier, 
Hamburg  by  M.  Gutschow,  and  Hongkong,  also  by  M.  Ravier.  The 
work  is,  as  usual,  brought  as  well  up  to  date  as  the  exigencies  of 
publication  permit. 

The  River,  The  Docks,  and  The  Port.  By  Douglas  Owen, 
London  ;  C.  E.  Ferry  &  Sons. — This  is  the  best  history  of  a  port 
and  its  approaches  we  have  ever  seen,  and  bears  evidence  on  every 
page  of  careful  research  and  excellent  common  sense.  To  say  that 
the  work  reads  like  a  novel  would  be  but  a  very  poor  compliment, 
for  there  are  not  many  novels  in  these  days  that  possess  half  the 
interest  to  be  found  in  its  pages.  They  show  us  how  the  com- 
merce of  London  gradually  developed  out  of  the  confusion  of  the 
early  days  of  the  "  pool,"  of  the  Thames  river,  undredged  and 
shoaly.  We  learn  when  the  docks  originated,  and  how  from  time  to 
time  they  had  to  enlarge  their  area  and  dig  new  basins  in  which  to 
receive  the  ever-expanding  commerce  of  London.  We  understand 
from  reading  this  pamphlet  how  the  barge  owners  came  to  possess 
the  privileges  that  the  dock  companies  now  seek  to  curtail  in  some 
small  measure,  and  can  recognise  the  formidable  strength  they 
possess  in  resisting  any  attempt  to  touch  their  highly  profitable 
monopoly.  Mr.  Owen's  little  book,  in  short,  ought  to  be  read  by  all 
interested  in  the  fortunes  of  the  port  of  London,  now  in  perilous 
state.     We  shall  have  to  return  to  it  again  and  again. 

The  Victorian  Ycar-Book,  iSg^-S.  Edited  by  James  Jemison 
Fenton,  Assistant  Government  Statistician  to  Victoria.  London  : 
Kegan  Paul,  Trench,  Trubner  &  Co.  Price  6d. — We  just  mention 
the  receipt  of  the  second  issue  of  this  excellent  manual  dealing  with 
finance  and  accumulation.  It  is  full  of  valuable  statistics  into  which 
we  shall  have  to  dip  on  many  occasions  during  the  coming  year, 
and  has  been  well  and  carefully  compiled.  Mr,  Fenton  is  a  worthy 
pupil  of  the  late  Mr.  Haytor. 

The  Wealth  and  Progress  of  New  South  Wales,  iSgy-S  By  T,  A. 
Coghlan,  Government  Statistician.  Sydney  :  the  Government 
Printer. — We  have  to  thank  the  Agent-General  for  New  South 
Wales,  who  has  courteously  sent  us  the  latest  issue  of  this  valuable 
manual.  If  anything.  Colonial  statisticians  overload  their  works 
with  detail,  and  year  after  year  go  over  the  same  ground.  Xone 
the  less,  this  is  a  valuable  book  that  we  always  welcome,  and  have 
often  to  refer  to  when  meditating  an  onslaught  upon  some  piece  of 
extravagance  or  other  censurable  proceeding  of  Colonial  Govern- 
ments.    It  is,  however,  good  for  inany  other  purposes  besides  that. 


Mathieson's  Handbook  for  Investors  (in  stiff  covers,  price  2S.  6d 
net)  is  a  most  useful  compilation,  which  shows  at  a  glance  par- 
ticulars of  prices  and  dividends  for  the  past  ten  years  of  the 
principal  fluctuating  stocks  officially  quoted  on  the  London  and 
provincial  exchanges.  The  number  of  securities  dealt  with  is  about 
2,000,  and  includes  practically  all  the  stocks  in  which  there  is  much 
public  interest.  The  book  will  also  be  found  invaluable  for  refer- 
ence on  such  points  as  the  amount  of  stock  issued,  dates  when 
interest  and  dividends  are  due,  particulars  of  reconstruction  or  re- 
arrangement of  capital.  Bank  rates  of  discount  for  ten  years,  infor- 
mation about  trustee  investments  and  other  matters  of  interest  to 
investors  which  cannot  be  obtained  so  readily  elsewhere.  , 
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Answers   to    Correspondents. 

•^-  [k  fee  of  Five  Shillings  per  quay  is  charged  for  rcfUcs  tinder 
■Jftis  heading.] 

'.W.  G. — (i)  There  is  no  reason  that  I  can  discover  to  lose  faith  in 
■ ,.  this  property.  All  such,  you  know,  are  lotteries  and  have  their 
^'  ups  and  downs,  but  I  am  assured  that  the  management  is  reason- 
r ably  honest  and  not  disposed  to  play  tricks  at  the  shareholders' 
.,  expense.  The  low  returns  ni.iy  therefore  improve  again  pre- 
1!'  sently,  but  I  should  not  put  more  money  into  the  concern  at  the 

present  price.  {2)  I  am  very  sorry  to  see  that  you  have  shares  in 
J-  this  company,  for  it  is  in  liquidation  and  in  all  probability  will 
"     disappear.     Mines  in  the  country  where  it  is  situated  very  rarely 

last  long,  and  this  one  never  had  any  substantial  justification  for 
,  coming  into  existence.  You  should  write  to  the  liquidator  and 
■    demand  particulars  of  the  company's  position.    His  address  has 

been  forwarded  to  you  privately. 


t'FISH  OIL  AND  GUANO  COMPANY,  LIMITED. 

'"Fishy,"  indeed,  is  the  tale  that  the  auditors,  Messrs.  Stokes  Bros. 
&  Pim,  have  to  unfold  about  this  concern.  It  seems  to  have  done 
no  other  business  than  that  of  selling  "  rights  "  here  and  there  for 
shares  or  cash  as  a  means  of  providing  commissions  for  sundry 
individuals  connected  with  the  company  or  with  syndicates  and 
companies  allied  to  it  or  created  ad  hoc.  Take  the  case  of  the 
American  patents  sold  to  the  American  Fisheries  Company, 
Limited,  in  January,  1898.  The  directors  of  the  Fish  Oil  and 
Guano  Syndicate,  parent  of  the  "  Fish  Company,"  retained  10  per 
cent,  of  the  purchase  consideration  as  commission  for  behoof  of  Mr. 
G.  V.  Sims,  managing  director,  being  66,666  SS  shares,  and  5  per 
cent.,  or  30,000  shares,  as  commission  to  the  other  directors.  No 
entry  in  the  books  of  the  syndicate  records  these  commissions, 
nor  could  the  auditors  discover  that  Ihey  had  been  authorised 
by  the  shareholders.  In  other  instances  however,  the  directors 
took  care  to  regularise  their  commission  -  earning  industry 
and  so  could  provide  themselves  with  5  per  cent,  on  sales 
with  a  clean  conscience.  And  all  they  have  done  was  to 
play  at  finance  and  the  multiplication  of  companies,  at  no  profit 
unfortunately,  to  the  Fish  Oil  and  Guano  Company.  Its  balance- 
sheet  does,  indeed,  show  ;f73. 500  on  the  right  side,  but  the  auditors 
point  out  that  were  the  assets  taken  at  current  prices  all  this  and 
more  would  vanish.  The  whole  unsavoury  story  will  be  found  in 
Friday's  Financial  Times,  but  we  hope  it  is  not  going  to  be  buried 
there.  If  we  had  a  Public  Prosecutor  endowed  with  the  means  and 
the  power  to  guard  the  public  against  illusory  company  dealing  and 
share  allotting  of  this  description  it  certainly  would  not.  Why,  the 
company  seems  to  have  traded  in  patents  not  really  transferred  to 
it,  and  to  have  paid  for  secrets  not  yet  committed  to  its  keeping  ! 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3 J,  4 J  ;  Wm.  Cory  &  Sons  Ord.,  ;J,  8J  ;  George 
Newnes  Ord,  i^,  i§  ;  Champagne  Freres,  i|,  ij  ;  Home 
&  Col.  Stores  "  A "  Ord.,  4i,  5J  ;  Financial  Times,  2,  2j  ; 
Financial  Times  Pref.,  i,  ij  ;  Financial  News,  2j,  2%  ;  Financial 
News  Pref.,  |,  J  ;  Fuller's  Sweets,  ij,  l\  ;  Fuller's  Sweets 
Pref.,  I,  ij  ;  Gaiety,  if,  I'i  ;  O.xlord,  6|,  7J  ;  Palace, 
lAi  I A  !  Tivoli,  8|,  9|  ;  Noakes  Ord.  New,  ij,  2  ;  Brit. 
Non-Flammable  Wood,  |,  J  ;  Wireless  Telegraphy,  2f,  3J ; 
Suez  Canal  ;^20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm, 
f,  I  ;  Pekin  Syndicate,  9,  10  ;  Pekin  Syndicate  Founders,  90, 
no  ;  Shansi  Shares,  \,  ,-%  dis  ;  Maples,  2|,  2|xd  ;  Maples  Pref., 
^Tsi  ii\  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
J,  I  ;  Sulphides  Corporation  Pref.,  ij,  ig  ;  Anglo-Russian  Oil,  i|, 
ig  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  i,  ij ;  Weardale 
Def.,  if,  ij  ;  South  African  Cold  Storage,  ij,  i\  ;  South 
African  Cold  Storage  Pref.,  ij,  ij  ;  New  Sunlight  Incandescent, 
■{f,  %  ;  Sulphides  Reduction,  j,  i  ;  Calico  Printers',  -f^,  ^^  pm.  ; 
Vyse  &  Son  Ord.,  par,  J  pm,  ;  Vyse  &  Son  Pref,,  par,  J  pm, ; 
Vyse  &  Son  Deb.,  par,  3  pm  ;  lllnstratcd  London  News  Ord,,  l6s,, 
i8s,  ;  National  Explosives,  ig,  iJ;  Borax  Consolidated,  29,  31; 
Borax  Consolidated  Pref,,  loj,  11  ;  Borax  Consolidated  Deb., 
loi,  103  ;  Hamblets  Blue  Brick,  i/,,  ij'j  ;  Grand  Theatre,  J,  §  ; 
Laird  Brothers  Pref.,  J,  |  p.m.  ;   Sterilised  Cask,  ij,  ij. 

Tenders  for  the  issue  of  ;^l,ooo,ooo  Western  Australia  Govern- 
ment 3  per  cent,  inscribed  stock  were  opened  on  Thursday  at  the 
London  and  Westminster  Bank,  Limited,  and  amounted  to 
;^i,57o,ooo,  at  prices  varying  from  the  minimum  of  £g3  los.  to  ^96. 
■fenders  at  £93  iis.  will  receive  about  70  per  cent,  of  the  amount 
applied  for,  and  those  above  that  price  in  full.  The  average  price 
obtained  for  the  stock  is  £gi  12s.  gjd. 

NEWiiUiiY's,  Li.MiTEi),— This  drapery  business  in  Birmingham 
continues  to  do  well,  and  the  profits  of  the  past  year,  including 
;^423  brought  forward,  amounted  to  ^13,170.  Of  this  £^,000  was 
placed  to  reserve.  The  shares  received  a  dividend  of  10  per  cent, 
and  ;£i,570  was  carried  forward.  The  reserve  will  then  amount  to 
;f25,ooo,  and  as  it  is  intended  to  issue  ^34,000  of  new  share  capital, 
raising  the  total  to  ^100,000  at  a  premium  of  ;^5  per  ;^io  share,  a 
sum  of  ;^i7,ooo  will  be  realised  in  premiums,  which  will  be  placed 
to  reserve,  by  which  its  total  will  be  further  raised  to  £ii2,ooo. 
With  such  a  reserve,  we  may  be  sure  the  company  will  have  a 
sound  balance-sheet,  but  it  would  not  be  a  bad  thing  if  the  directors 
were  to  wipe  out  the  goodwill  of  £'28,944  by  writing  down  the 
reserve  to  that  extent.  It  is  useless  to  parade  big  items  on  either 
side  of  a  balance-sheet,  if  they  do  not  represent  tangible  assets. 


NEXT    WEEK'S    MEETINGS. 

MoxD.w,  March  26. 


County  of  London  and  Brush  Pro- 
vincial Electric  Lighting 

Mexican  Cotton  Estates  of  Flehua- 
lilo 

Mersey  Railway        

New  Zealand  Talisman  Gold 
Mining 

New  Zealand  Agricultural 

Stoneliouse  Pool  Improvement 
Company 

State  Fire  Insurance 

S.  Mordan  &  Co 

Ventersdorp  Gold  Estates 

Tuesday, 

Atlas  Assurance         

Alexander  Thom  &  Co 

Exploration     

Ottoman  Railway  :  Smyrna  to  Aidin 

Parawal  Tea 

Rio  de  Janeiro  City  Improvements... 

Schultze  Gunpowder 

Trustee,  Assets,  and  Investment  In- 


Wednesday, 


Winchester  House,  12.30  p.m. 

18,  St.  Helen's-place,  noon. 
Worcester  House,  2  p.m. 

Winchester  House,  11  am. 
„  „       2  p.m. 

Devonport,  12.30  p.m. 
Cook-street,  Liverpool,  noon. 
Winchester  House,  2  p.m. 
„  „        noon. 

March  27. 
Cheapside,  noon. 
Dublin. 

Winchester  House,  2  p.m. 
„  „       noon. 

39,  Victoria- street,  S.W.,  3  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  2.30  p.m. 

Glasgow,  noon. 
March  28. 


Burbank's  Main  Lode  

Canada  Company      

English  and  Scottish  Law  Life 

Eagle  Insurance 

Falmouth  Waterworks         

Great  North  of  Scotland  Railway  ... 
Harrow  and  Uxbridge  Railway 

Jay's      

Law  Life  Assurance 

London  Assurance     ... 
Lydenburg  Minerals  Exploring 
Nicholson's      

Nundydroog    ... 
Scottish  Provident  Institution 
United  States  Trust  and  Guarantee 
V.V.  Bread      

Wilsons,  Sons,  &  Co 


Winchester  House,  2.15  p.m. 
I,  East  India-avenue,  1.30  p.m. 
12,  Waterloo-place,  3  p.m. 
79,  P,all-mall,  i  p.m. 
Broad      Sanctuary     Chambers, 

11.30  p.m. 
Aberdeen,  1.30  p  m. 
Westbourne  -  terrace,     Paddington, 

3  p.m. 
Princes-street,  W.,  3  p.m. 
187,  Fleet-street,  i  p.m. 
7,  Royal  Exchange,  noon. 
Winchester  House,  noon. 
Institute  of  Chartered  Accountants, 

II  p.m. 
Cannon-street  Hotel,  12.30  p.m. 
Edinburgh,  2  p.m. 
Winchester  House,  2  p.m. 
Institute  of  Chartered  Accountants, 

3  p.m. 

52,  Moorgate-street,  noon. 

Thursday,  March  29. 


Brentwood  Gas  Coke  and  Light     ... 

D.  H.  Evans&  Co 

J.  &  H.  Gwynne        

Leigh  Mills       

Metropolitan  Railway  of  Constanti- 
nople   

Mountain  Copper 

North  -  Western  Associated  Gold 
Mining  (West  Austraha)    


Brentwood,  5  p.m. 
Oxford-street,  3.30  p.m. 
Cannon-street  Hotel,  12.30  p.m. 
Coventry,  noon, 

Walbrook.  noon. 
Cannon-street  Hotel,  noon. 


Antwerp  Water  

Bognor  Water  

City  of  London  Electric  Lighting  ... 
D,  H.  Evans'  Founders'  Shares 
Dominion  Atlantic  Railway 
Golden      Link     Consolidated     Gold 

Mines  

Hannan's  Lake  View  Central 
King's  Lynn  Docks  and  Railway  ,,. 

Law  Reversionary  Interest 
Lanarkshire  and  Ayrshire  Railway,,. 

Montevideo  Assets     

M.  C.  Davies  Karri  and  Jarrali 
North  Charterland  Exploration 
New  Zealand  Talisman  Gold  Mining 

P.  &  W.  Maclellan     

Strand  Wood  Company        

T.  R.  Roberts 


Cannon-street  Hotel,  noon. 
Frid.w,  March  30. 

...     Cannon-street  Hotel,  noon. 

High-street,  Bognor,  3  p.m. 

Winchester  House,  noon. 

Oxford-street,  noon. 

5,  Great  Winchester-street,  noon. 


Hove  Electric  Lighting 


Winchester  House,  2.30  p.m. 

„  ,,      noon. 

Great    Eastern    Hotel,     Liverpool- 
street,  1.30  p.m. 

24,  Lincoln's  Inn-fields,  12.30  p.m. 
Glasgow,  12.30  p.m. 

25,  Moorgate-street,  11.30  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 

„  „       11.30  p.m. 

8,  Great  Winchester-street,  noon, 

Winchester  House,  2  30  p.m. 

„  „       noon. 

Saturday,  March  31. 
Mansion  House-buildings,  II. 30p.ra, 


Bognor  Water  Company. — Including  £517  brought  forward, 
the  net  revenue  of  the  past  year  amounted  to  £'1,976,  and  after 
;^i67  had  been  paid  for  interest,  there  was  an  available  balance  of 
£1,808.  Preference  interest  was  met,  and  the  ordinary  shares 
then  received  5  per  cent  in  dividend,  the  sum  of  £3C)o  being  carried 
forward.  The  company  has  a  reserve  fund  of  ;f400,  but  the 
auditors  seem  to  be  in  some  doubt  regarding  the  manner  in  which 
£^8x0  of  expenses  incurred  in  connection  with  opposition  in  Parlia- 
ment to  a  certain  bank  have  been  dealt  with, 

Wilson,  Sons,  &  Co,,  Limited, — Only  the  debenture  stock  of 
this  company  is  known  to  the  market,  and  it  is  not,  therefore, 
surprising  that  its  report  contains  no  profit  and  loss  account.  The 
balance-sheet,  however,  is  of  a  satisfactory  character,  and  as  the 
debenture  stock  only  amounts  to  £450,000,  against  ;£432,ooo  of 
paid-up  share  capital,  it  must  be  considered  a  good  security. 
Including  ;^3,078  brought  forward,  the  net  profits  of  the  past  year 
were  returned  as  £'56,051,  of  which  £25,000  was  placed  to  reserve, 
£10,000  placed  to  contingency  fund,  and  then  a  dividend  of  7  per 
cent,  was  declared  upon  the  ordinary  shares,  leaving  ;^5,93i  to  be 
carried  forward.  The  reserve  fund  will  then  amount  to  ;gio5,ooo, 
and  the  contingency  fund  to  £40,000,  which  accumulations  compare 
with  ;^50,ooo  set  down  as  value  of  goodwill. 


March  24,  1900. 


XTbe  Jnvestors'  IRevtew. 
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COMPANY    MEETING   ADVERTISEMENTS, 


NATIONAL  RELIANCE  INSURANCE  COMPANY,  LIMITED. 

The  first  ordinary  general  meeting  of  the  above  company  was 
held  on  Thursday,  March  22,  at  the  Cannon-street  Hotel,  Mr.  Batty 
Langley,  J.P.,  M.P.  (chairman  of  the  company),  presiding. 

The  Manager  and  Secretary,  Mr.  Robert  Muir,  having  read  the 
notice  convening,  the  meeting, 

The  Chairman  said  :— I  presume  you  will  take  the  report,  which 
has  been  in  your  hands  for  some  time,  as  read.  I  have  pleasure  in 
moving  that  the  report  and  accounts  as  submitted  be  received  and 
adopted.  I  need  hardly  remind  you,  gentlemen,  that  the  formation 
of  a  new  insurance  company  is  very  heavy  and  very  important 
work.  Your  directors  have  been  engaged  during  the  last  eighteen 
months  in  laying  the  foundation  of  what  they  believe  will  be  a 
successful  insurance  company.  The  National  Reliance  Insurance 
Company  has  had  its  difficulties  in  its  initial  stages,  but  I  am  very 
glad  to  say  that  we  have  been  able  to  overcome  them,  and  place 
before  the  shareholders  a  very  interesting  and  at  the  same  time  a 
successful  first  year's  report.  We  have  been  exceedingly  cautious, 
and  if  we  had  liked,  the  amount  which  we  received  in  premiums 
might  have  been  a  great  deal  larger.  Our  caution  has  been  such 
as  to  prevent  us  from  running  into  mijchief  by  taking  any  insurances 
which  would  seem  to  be  extra  risky,  or  appeared  somewhat  doubtful. 
Our  manager  lias  erred  on  the  side  of  caution  rather  than  on  the  side 
of  rashness.  The  amount  received  for  premiums,  as  you  will  see, 
is  over  ;^i5,ooo  for  the  first  year  and  a  half,  and  you  must  be  aware 
that  for  the  initial  six  months  hardly  any  business  could  be  done. 
So  soon  as  we  had  successfully  floated  the  company  we  had  offices 
to  look  after,  clerks  to  engage,  and  agents  to  appoint.  After  doing 
this,  we  were  in  a  position  to  seek  business  ;  and  when  we  take  into 
consideration  that  we  have  received  something  like  ;,£'i5,ooo  in 
premiums  for  policies  issued  during  the  eighteen  months,  it  shows 
that  the  directors  have  worked  and  studied  well  your  interests.  I  am 
glad  to  say  that  our  prospects  are  very  bright  and  cheering.  I 
believe  we  shall  have  a  very  large  increase  in  business  during  the 
coming  year,  and  that  every  succeeding  year  will  show  that  we 
have  established  the  business  on  a  sound  financial  basis.  Of  course, 
we  have  had  to  contend  with  many  jealousies.  The  old  companies 
look  askance  at  a  new  one,  and  our  principle  of  non-tariff  has 
caused  the  tariff  companies  to  view  us  with  jealousy,  whilst  some 
have  gone  so  far  as  to  doubt  our  stability  and  future  success.  I  am 
glad  to  say  that  the  directors  have  the  utmost  confidence  in  the 
future  of  this  company,  and  the  fact  that  we  have  a  number  of 
branch  associations,  with  which  are  connected  men  of  commercial 
standing,  in  Sheffield,  Newcastle,  and  in  one  or  two  other  places, 
points  to  a  future  for  this  company  which  I  believe  will  be  satis- 
factory to  our  shareholders.  We  have  ;£i50,ooo  practically  sub- 
■scribed.  The  investments  that  we  have  made  are  sound  and  solid, 
and  we  sliall  be  prepared  in  the  future  to  hold  a  little  more  of  our 
large  policies.  So  far  we  have  not  considered  it  advisable  to 
retain  more  than  .^1,000  upon  any  given  policy,  but  I  think  we  can 
increase  that  amount  during  the  coming  year,  which  will  be  the 
means  of  materially  adding  to  our  funds.  As  you  will  see,  we 
have  placed  ^1,000  to  reserve  ;  and  as  our  business  increases,  the 
reserve  will  increase  in  the  same  ratio.  The  directors  have 
reason  to  congratulate  the  shareholders  upon  the  success  which  has 
attended  the  work  during  the  past  eighteen  months,  and  upon  the 
future  outlook  for  the  company. 

Mr.  F.  Handel  Booth,  J.P.,  seconded  the  adoption  of  the 
report  in  the  unavoidable  absence  of  the  deputy-chairman,  Mr. 
A.  S.  T.  Griffith-Boscawen,  who  was  at  present  serving  her  Majesty. 

The  resolution  was  carried  unanimously. 

The  Chairman,  after  replying  to  a  vote  of  thanks,  said  : — 
In  lieu  of  the  remuneration  under  the  articles  of  association,  I  beg 
to  move  that  the  directors'  fees  for  1900  be  ^^750,  to  be  divided  as 
they  may  determine.  The  directors  are  entitled  to  draw  ;£i,i5o  per 
annum,  but  we  think  it  too  large  a  sum,  and  we  therefore  suggest 
that  you  sanction  the  smaller  sum  of  £"750. 

Mr.  Booth  seconded  the  resolution,  and  at  the  same  time  moved 
that  a  vote  of  ;^50  be  granted  to  the  chairman  for  travelling  expenses 
incurred  on  the  business  of  the  company. 

Mr.  Gamble  seconded  it.     Both  resolutions  were  agreed  to. 


MYSORE  COLD  MININC  COMPANY,  LIMITED. 

Sir  Charles  Tennant  presided  yesterday  at  the  Cannon-street 
Hotel  over  the  twentieth  ordinary  general  meeting.  In  movingthe 
adoption  of  the  report,  the  chairman  expressed  his  gratification  at 
being  able  to  place  before  the  shareholders  so  satisfactory  a  record 
for  1899.  In  the  mill,  92,343  tons  of  quartz  were  crushed,  which 
produced  146,46602.  of  gold,  and  81,560  tons  of  tailings  were 
treated  in  the  cyanide  works,  yielding  9,320  oz.,  giving  a  total  for 
the  year  of  155,78602.  The  production  for  1898  was  159,374  oz., 
but  this  included  6,667  o-^-  obtained  from  the  dismantling  of  the 
old  mill.  Thus,  the  actual  production  from  the  mine  was 
3,079  oz.  more  than  in  1898,  but  the  average  grade  of  the 
ore  was  rather  less.  The  number  of  stamps  working 
during  the  year  was  120  heads.  The  repairing  and  over- 
hauling of  the  No.  3  mill  was  completed  in  December,  and  since 
then  there  had  been  150  stamps  in  all  at  work.  The  new  cyanide 
plant,  with  a  capacity  of  10,000  tons  per  month,  was  completed  in 
August,  and  it  had  been  working  regularly  ever  since,  giving  every 
satisfaction.  He  was  glad  to  be  able  to  state  that  the  plague  in  an 
epidemic  form  had  now  ceased,  and  it  was  hoped  that  the  disease 
had  now  been  stamped  out.  There  was  an  ample  supply  of  native 
labour  available,  and  work  at  the  mines  had  resumed  its  normal 
conditions.  He  did  not  propose  to  say  anything  regarding  the 
mining  operations,  as  these  would  be  described  to  them  by  Mr, 


Taylor  ;  but  he  desired  to  call  their  attention  to  the  satisfactory 
statement  of  the  ore  reserves  in  the  mines  at  December  31  last. 
Notwithstanding  the  larger  extraction,  the  reserves  exhibited  an 
increase  of  about  46,000  tons  over  those  of  1898,  thus  showing  a  total 
uncovering  for  the  year  of  no  less  than  138,343  tons  of  quartz.  Turning 
to  the  financial  part  of  the  year's  operations,  the  amount  realised  by 
the  sale  of  gold  produced  was  £606,947.  The  total  income  on  revenue 
account,  including  rents,  interest,  and  transfer  fees,  was  ;,;^6o8,4ii, 
against  virhich  had  been  charged  for  royalty  on  gold  £30,080  and 
the  revenue  expenditure  in  India  and  in  England,  amounting  to 
£174,076,  leaving  a  balance  of  profit  of  £404,254,  and  with  the 
balance  brought  forward  there  was  a  total  divisible  amount  of 
^406,207.  From  this  sum  interim  dividends  were  paid  on  July  12 
and  November  lo  last,  and  a  final  dividend  for  1899  was  paid  on 
the  14th  inst.  These  three  dividends  absorbed  £350,000,  and  made 
the  total  distribution  for  the  year  14s.  a  share,  or  140  per  cent,  on 
the  nominal  capital  of  the  company.  Having  in  view  the  difficulties 
experienced  by  the  outbreak  of  the  plague,  it  was  felt  that  the 
resuKs  obtained  during  the  past  year  were  most  satisfactory.  A 
very  considerable  amount  of  work  had  been  done  underground  ;  a 
substantial  increase  was  shown  in  the  ore  reserves,  and,  as  he  had 
said,  the  gold  production  was  3,079  oz.  more  than  the  actual  work- 
ing result  for  1898.  The  staff  had  had  a  most  anxious  time  owing  to  the 
plague.  Since  the  commencement  of  the  company  the  gold  extracted 
had  realised  no  less  than  £4,031,835,  of  which  ^2,149,405  had  been 
returned  in  dividends.  He  congratulated  the  shareholders  on  the 
continued  prosperity  of  the  company  and  on  the  excellent  prospects 
of  the  concern.  The  returns  for  the  first  two  months  of  the  current 
year  had  been  extremely  good.  During  January  and  February 
28,382  oz.  of  gold  had  been  produced,  or  3,182  oz.  in  excess  of  the 
production  for  the  corresponding  period  of  last  year  ;  and  the 
return  for  the  present  month  was  estimated  by  Mr.  Hancock  at 
from  14,000  oz.  to  14,500  oz.  He  afterwards  read  a  cablegram, 
dated  the  19th  inst.,  which  had  just  been  received  from  Mr. 
Hancock,  giving  the  latest  information  concerning  the  operations 
at  Ribblesdale's,  Tennant's,  Gilbert's,  and  McTaggart's  shafts. 
Captain  W.  Bell  McTaggart  (vice-chairman)  seconded  the  motion. 
Mr.  John  Taylor  afterwards  addressed  the  meeting  on  the  details 
of  the  mining  operations.  The  report  was  unanimously  adopted, 
and,  other  formal  business  having  been  disposed  of,  a  resolution 
was  passed  voting  £5,000  to  the  directors,  managers,  and  staff  as  a 
recognition  of  their  services. 


The  moral  status  of  debtors  is  a  subject  that  might  charm  philo- 
sophers, but  the  subjoined  narrative  of  how  the  municipality  of 
Rosario  in  the  Argentine  Republic  dodges  and  mocks  its  creditors 
is  not  likely  to  have  much  attention  for  the  defrauded  bondholders. 
Rosario  has  had  their  money,  spent  it,  enjoys  thefruits,  and  declines 
to  pay  : — "  The  Argentine  Municipal  Loans  Committee  were 
informed  by  their  agent  some  time'  ago  that  an  order  of  the 
Supreme  Court  had  been  made  for  the  sale  of  the  embargoed  bonds 
of  Rosario  City.  They  have  just  been  informed  that,  with  a  view 
to  further  delay,  an  objection  has  been  raised  to  the  appointment  of 
the  auctioneer  named  by  the  judge  ;  but  this  objection  the  agent  hopes 
will  be  promptly  disposed  of.  A  further  suggestion  has  been  made  by 
the  municipality  that,  in  view  of  the  country's  suffering  from 
bubonic  plague,  the  proceeds  of  the  sale  of  the  bonds,  when  sold, 
should  be  devoted  to  the  necessities  of  the  suherers  from  the 
plague.  A  protest  against  such  a  contention  has  been  immediately 
lodged  with  the  proper  authorities.  In  such  protest  it  is  stated  that 
in  judicial  cases  questions  of  charity  and  philanthropic  sentiments 
cannot  be  taken  into  consideration. ' 

What  may  be  the  meaning  of  it?  Has  the  Madrid  Government 
actually  had  a  fit  of  economy  ?  We  cannot  say  ;  but  it  is  a  fact 
that  it  is  now  inviting  tenders  for  the  purchase  of  the  gunboat 
Alrcvida.  There  is  no  upset  price,  and  all  particulars  may  be 
learned  at  the  offices  of  the  Spanish  Ministry  of  Marine — on  personal 
application.  The  tenders  are  to  be  opened  on  April  10.  Is  it  an 
experiment  ?  Will  the  remainder  of  the  Spanish  navy  be  similarly 
disposed  of,  or  will  the  bigger  ships  be  brought  under  the 
hammer  .' 

The  present  French  Government  is  about  to  risk  its  existence  by 
trying  to  establish  an  income-tax,  an  endeavour  which  has  been 
fatal  to  several  Ministries.  But  French  Chancellors  of  the 
Exchequer  have  long  found  it  hard  to  get  money  enough  to  pay 
their  way,  and  it  seems  inevitable  that  sooner  or  later  an  income- 
tax  will  be  enforced.  M.  Caillaux  proposes  a  rate  of  4  per  cent, 
with  exemptions  up  to  a  certain  figure.  Thus,  in  Paris,  incomes 
of  £100  and  under  will  be  exempt — a  lower  figure  being,  we 
suppose,  adopted  for  the  provinces.  Foreigners  who  have  resided 
in  France  less  than  a  year,  whose  incomes  are  derived  from  invest- 
ments outside  of  France,  will  also  be  exempt ;  but  all  incomes 
derived  from  French  investments  will  be  (axed  irrespective  of  the 
country  in  which  the  investor  may  happen  to  reside.  To  estimate 
the  general  revenue  of  persons  liable  to  pay  the  tax,  the  amount  of 
the  rent  they  pay  will  be  taken  as  a  basis,  their  incomes  being 
calculated  at  about  five  or  six  times  that  amount. 

Exporters  of  goods  cannot  be  too  careful  in  studying  the  Customs 
regulations  of  foreign  countries  and  in  strictly  conforming  to  them. 
A  manufacturing  firm  in  this  country  recently  shipped  goods  to 
France  in  old  cases  originally  received  from  America,  and  from 
some  of  which  the  letters  "  U.S.A."  had,  inadvertently,  not  been 
obliterated.  Upon  arrival  at  the  French  port  the  goods  were  seized 
by  the  Customs  authorities,  on  the  ground  that  they  were  of 
American  origin  and  not  of  English  manufacture,  which  would 
necessitate  the  payment  of  a  surtax,  and  probably  of  a  fine.  Of 
course  this  caused  a  great  deal  of  inconvenience,  and  the  French 
authorities  were  not  satisfied  until  they  received  from  the  London 
Chamber  of  Commerce  a  certificate  that  the  articles  were  really 
made  in  England.    It  was  oaly  then  that  the  goods  were  released. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Colonial  Bank. — Dividend  of  3  per  cent,  for  the  half-year  ended  December  31, 
being  at  the  rate  of  6  per  cent,  per  annum. 

London  Bank  of  Mexico. — Final  dividend  of  6s.  per  share,  making  a  total  of 
9  per  cent,  for  1899. 

National  Bank  of  India.— Dividend  for  the  second  half  of  1899  at  the  rate  of 
8  per  cent.,  ;^io,ooo  added  to  reserve  fund,  X2»ooo  to  officers'  pension  fund,  and 
^^26.844  carried  forward. 

Robinson  South  African  Banking  Co.— Interim  dividend  of  2s.  per  share 
on  the  ordinary  shares,  payable  on  April  10. 

Standard  Bank  of  South  Africa.— Dividend  for  the  half-year  ended 
December  31  of  10  per  cent,  per  annum,  with  a  bonus  of  6  per  cent,  per  annum, 
adding  ;C5,ooo  to  officers'  pension  fund,  and  carrying  forward  about  ;^44,ooo, 

TRUSTS. 

American  Investment  Trust  Co.  —  Dividends  for  the  half-year  ended 
March  15  at  the  rate  of  5  per  cent,  per  annum,  making  5  per  cent,  for  the  year  on 
the  deferred  stock  ;  ^9,863  carried  to  reserve,  and  jC6,-/2S  forward. 

Foreign,  American,  and  General  Investments  Trust  Co.— Dividend  for 
the  half-year  ended  March  15  at  the  rate  of  6  per  cent,  per  annum,  making  4  per 
cent,  for  the  year  on  the  deferred  stock,  carrying  forward  ;^3,3o2. 

RAILWAYS. 

Central  Argentine  Railway. — Balance  dividend  of  3^  per  cent,  for  1899, 
making,  with  interim  of  aj  per  cent,  paid  in  October  last,  a  total  dividend  of  6  per 
cent,  for  the  year. 

Mexican  National  Railroad. — Dividend  of  4^  per  cent,  on  the  second  mort- 
gage "  A"  bonds,  payable^  in  New  York  on  April  3.  Dividends  on  the  **  Mathe- 
son  "  certific?.tes  will  be  paid  in  London  as  soon  as  received. 

New  York  Central  and  Hudson  River  Railroad.— Dividend  of  i\  per 
cent.,  payable  on  April  17. 

MINES. 

Anaconda  Copper  Co.— Dividend  of  $1  25c  ,  with  extra  dividend  of  25c.  per 
share  payable  on  April  30. 

Day  Dawn  Block  and  Wyndham  Gold.— Interim  dividend  of  6d.  per  share, 
payable  on  April  24. 

IvANHOE  Gold  Corporation. — First  quarterly  interim  dividend  for  the  current 
year  of  5s.  per  share,  payable  on  April  20. 

Lake  View  Consols. — Dividend  of  los.  per  share  payable  on  May  i. 

OoREGUM  Gold  Mining  Co.  of  India. — Balance  dividend  for  year  ending 
December  31,  of  2s.  per  share  on  both  preference  and  ordinary  shares  payable  on 
April  18. 

Victoria  Gold  Mining  Associ.^,tion  (Charters  Towers).— Dividend  of  3d. 
per  share  payable  on  April  7. 

BREWERIES. 

Brandon's  Putney  BREWERV.^Dividend  of  5  per  cent,  on  the  ordinary  shares. 

Hammond's  Bradford  Brewery  Co.— Interim  dividend  of  4  per  cent,  on  the 
ordinary  shares. 

MISCELLANEOUS. 
Bell  Bros.— Dividend  for  the  year  of  3cs.  per  share. 

Birmingham  Small  Arms  Co. — Interim  dividends  for  the  six  months  ended 
January  31  last  on  the  preference  shares  at  the  rate  of  5  per  cent,  per  annum,  and  on 
the  ordmary  shares  at  the  rate  of  10  per  cent. 

Charles  Cammel  &  Co.— Further  dividends  for  1899,  which,  when  added  to 
instalments  paid  in  October,  will  make  the  dividend  for  the  year  12J  per  cent, 
on  the  ordinary  shares  plus  a  bonus  of  5s.  per  cent.,  and  5  per  cent,  on  the  preference 
shares. 

Charles  Kinloch  &  Co. — Dividends  at  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares,  with  a  bonus  of  is.  per  share  for  the  year  ended 
December  30. 

Eastern  Press. — Dividend  for  1899  at  the  same  r^^*  ^'^  previous  year— 7^  per 
cent. 

Joseph  Spink  &  Sons. — Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  on 
the  preference  shares,  and  8  per  cent,  per  annum  on  the  ordinary  shares. 

Kodak. — Interim  dividend  on  the  preference  issue  for  the  quarter  ending  March  31 
at  the  rate  of  6  per  cent,  per  annum,  and  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum  for  the  same  period. 

Peter  Robinson.— Dividends  of  5  per  cent,  on  the  ;£2oo,oco  preference  'shares 
and  14  per  cent,  on  the  ordinary  shares,  placing  ^10,000  to  reserve  and  carrying  for- 
ward ^6,550. 

Rio  Tinto  Company. — Final  dividend  of  45s.  per  share,  making  ;C4  per  ordinary 
share,  or  60  per  cent,  for  1899 ;  ;£i4o,ooo  written  off,  ;£iio,ooo  added  to  reserve, 
and  ^33,000  carried  forward. 

Robey  &  Co. — Dividend  of  6  per  cent.,  ;tii,ooD  added  to  reserve  fund,  and  jQ^,5S7 
carried  forward. 

SCHULTZE  Gunpowder  Co.— Dividend  at  the  rate  of  5  per  cent,  per  annum  for 
the  year  ended  December  31  on  the  ordinary  shares. 

T.  R.  Roberts. — Further  distribution  of  2 J  per  cent,  on  the  preference  shares, 
making  5  per  cent,  for  year,  and  of  7  per  cent,  on  the  ordinary  shares,  making  loj 
per  cent,  for  year. 

*' V.V.  "  Bread  Co. — Dividend  on  the  ordinary  shares  for  the  half-year  ended 
February  28  at  the  rate  of  10  per  cent,  per  annum,  making  8  per  cent  for  the  year. 

Western  Assurance  Co.  of  Canada. — Dividend  for  the  year  of  10  per  cent, 
on  the  paid-up  capital. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


A.  T.  Hirscb  &  Co.  have  removed  to  3,  Great  St.  Helens. 

The  coupons  and  drawn  bonds  of  the  Chinese  Imperial  Government  5  per  cent, 
gold  loan  of  1896  for  ;£i6,ooo,ooo,  due  April  i,  1900,  will  be  paid  on  and  after  April  2 
at  the  office  of  the  Hongkong  and  Shanghai  Banking  Corporation,  31,  Lombard- 
street,  E.C. 

Mr.  Rochfort  Maguire  has  been  elected  to  a  seat  on  the  board  of  the  Consolidated 
Goldfields  of  South  Africa. 

The  London  Chamber  of  Rhodesia,  Limited,  has  received  a  telegram  from  Bula- 
wayo  giving  the  total  output  of  gold  from  Rhodesia  for  the  month  of  February  as 
6,23302. 

In  accordance  with  instructions  received  from  the  International  Financial  Com- 
mission, Athens,  the  coupons  falling  due  on  April  i  next  of  the  Greek  4  per  cent, 
rentes  should  be  presented  at  the  office  of  Messrs.  C.  J.  Hambro  &  Son  for  payment 
of  40  per  cent,  in  gold  of  their  face  value,  being  32  per  ceiit.  ordinary  interest  and  4 
per  cent,  per  annum  augmentation  on  account  of  surplus  revenues  of  1899,  payable 
on  the  coupon  of  the  first  half  of  the  year  ;  and  the  coupons  of  the  Greek  5  per  cent, 
funding  loan  of  1893  for  payment  of  48  percent,  in  gold  of  their  face  value,  being  4* 
per  cent,  ordinary  interest  and  2  per  cent,  per  annum  augmentation  on  account  of 
surplus  revenues  of  1899,  payable  on  the  coupon  of  the  first  quarter  of  the^  year. 

The  London  Joint  Stock  Bank,  as  agents  for  the  Northern  Central  Railway  Com- 
pany of  Baltimore,  United  States,  announces  the  numbers  of  165  6  per  cent,  con- 
solidated general  mortgage  bonds  of  that  company,  series  A  and  B,  amounting  to 
;C33,ooo,  which  have  been  drawn  for  payment  on  July  t. 

Mr.  Jules  de  Meray  has  removed  his  office  to  65,  Grace  church-street,  E.C. 
Messrs.  Parry  &  Co.  have  removed  from  8,  Old  Jewry  to  79,  Gresham -street,  E.C. 
Mr.  Frank  Witting  has  commenced  business  as  a  chartered  accountant  at  478, 
Mansion  House-chambers,  E.C. 

Messrs.  J.  S.  Morgan  &.  Co.  notify  that  they  are  now  prepared  to  receive  their 
scrip  for  the  Mexican  5  per  cent,  loan  of  1899,  to  be  exchanged  for  the  definitive 
bonds.  The  coupons  due  April  i  next  on  these  bonds  will  be  paid  on  and  after 
April  2  at  their  counting-house,  22,  Old  Broad-street,  E.C. 

Mr.  Robert  Gillespie  Reid,  of  Montreal  and  Newfoundland,  has  been  elected  a 
director  of  the  Bank  of  Montreal,  in  succession  to  the  late  Mr.  W.  W.  Ogilvie. 

The  Credit  Lyonnais,  40,  Lombard- street,  E.G.,  is  prepared  to  received  for  pay- 
ment on  April  3,  1900,  the  coupons  due  on  April  i  of  the  Imperial  Russian  3  per 
CMit.  gold  loan  (second  series). 


Name. 


Dividends. 

Price. 

1897. 

1898. 

In- 
terim 
1899. 

Yield. 


191,340 
420,000 

187,160 
142,500 
142,500 

66,745 
78,170 
60,825 

114,500 
76,500 
76,500 
72,010 
81,000 
39,000 
39,000 

160,000 

l,COO,COO 

400,000 

135,420 

60,000 
60,000 

43,580 

150,000 

75,000 
188,570 

6l,I30 

215,000 

219,000 

367,960 

120,009 

94,060 

83,500 

250,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95,970 
100,000 
100,000 

50,000 
135,000 
270,000 

79i590 
105,000 
105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 
57,335 

398,250 

78,954 

300,000 

39,000 

20,500 


INDIAN  COMPANIES 
Amalgamated  Estates 

Do,  Pref.  

Assam , 

Assam     Frontier , 

Do.  Pref 

Attaree  Khat    , 

Borelli    , 

British  Indian , 

Brahmapootra , 

Cachar  and  Dooars    ... 

Do.  Pref.    

Chargola   

Do.  Pref.    

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . 

Do.  ist  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo  

Dooars  

Dd.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jbanzie 

Jokat 

Do.  Pref.  

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Single 

Do.  Pref.   


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref.  

Eastern  Prod.  &  Est.   ..  . 

New  Dimbula 

Nuwaia  Eliya 

Standard   

Do 


5 

■7J 
nil 

4 
S 
4 
5 
IS 
7 
6 
5 
7 


5 
7 

nfl 

nfl 

nil 
9 
5 

5 

3 
8 
8 
6 

Hi 

3 

6 

nil 

3 

5 

5 
5 
5 

X 

6} 


nil 

=1 

6 
15 

7 

7 

6 

7 

6 
IS 
15 


i^ 


S 

7 

S 

nil 

h 
12J 

i^i 
S 

s 

li 

s 


nil 
nil 

S 
4 
5 

u 

S 

3 

nil 

6i 


4 
nil 

6 
15 

7 
10 

6 

7 

30 

6 
15 
IS 


4 

s 

84 

S 

44 

— 

7 

1 

10 

4 

— 

5, 

s 

1:1 

5i 

3 

10* 

01 

1 

'P 

1 

■i* 

1  ■ 

6 

■^i 

■i 

7i! 

7 

8 

20 

_ 

3* 

7 

2 

6 

5   , 

17 

ii 

14 

s 

31 

3 

3) 

9 

»+ 

10 

■ii 

"i 

8 

— 

4 

2 

5 

4 

\i 

3 

— 

45 

si 

■34 

4 

_ 

oi 



6 

_- 

« 

__ 

i 

»4 

* 

9 

=4 

84 

2 

5 



6 

9 

45 

— 

3 

— 

7, 

U 

:4 

4 

Hi 

1 

6 

4 

5 

1 

3 
TO 

■i 

II 

s 

20J 

i6i 
6 

Si 

6 

6 
5 


si 

4 
6 
6 
Si 

18 
64 


6 


6i 

4 
S 

4 
5 
5 
6 

is 
•i 

3 

6 

4 


84 
6 

44 
9 

h 

7 
6 
8 
7l 


MINING    RETURNS    FOR    FEBRUARY. 

Brock's  Gold  FiKLDs.— 388  oz.  for  400  tons  crushed. 

Burbank's  Birthday  Gift  Gold  MlNES.-Interim   dividend  of  is.  per  share. 

Caylloma.— Production  for  month :- 26,000  oz.  fine  silver  in  export  ores; 
Tc.oosoz.  fine  silver  in  bullion.  , 

Craven's  Caledon-ia.— Crushed  at  Rainbow  Mill,  149  tons  for  a  return  of 
245  oz.  12  dwt.  12  gr.  smelted  gold.  ,      ,     ,  ,         j  j      .i,  •— . 

Day  Dawn  Block  and  Wyndham.— Return  for  the  four  weeks  ended  17th  mst. 
from  the  battery,  2,980  tons  of  quartz  for  a  yield  of  1,982  oz.  gold,  .£6,850  ;  from 
the  cyanide  works,  bullion  valued  at  ;£2,9oo.    Total,  A9,75o.    ,     „      „  , , 

Elmslie  Golden  Gate  Mill  has  treated  in  all  4,991  tons  for  8,228  oz.  gold. 

Frederick  the  Great.—"  Tributors"  crushed  for  45  oz.  gold. 

Geelong.— Crushed,  2,552  tons  ;  gained,  765  oz. 

Granite  Gold  Mines.— Clean  up  for  two  weeks,  g5,ooo. 

Howell's  Consolidated.— Prince  of  Wales— Crushing  return  for  four  weelts 
ending  March  15,  3,568  tons  crushed  for  798  oz.  gold,  realising  £^,m-       . 

Hyderabad  (Deccan).— The  output  of  coal  from  the  Singareni  Collieries  for  the 
four  weeks  ended  February  24  was  37,052  tons,  as  against  an  average  per  four  weeks 
for  the  year  1899  of  30,863  tons.  ,  t»   -,  ^  c 

Lyell  Tharsis.— Sold  to  the  Mount  Lyell  Mining  and  Radway  Company  for 
February  2,157  tons  of  ore,  averaging  5  per  cent,  copper,  and  realising  ^3,994- 

Mount  Usher.-  380  tons  treated  for  .-i  yield  of  358  oz.  smelted  gold,  ine 
cyanide  plant  has  treated  437  tons  of  tailings  for  a  yield  of  131  oz.  of  bullion,  which 
is  estimated  to  be  worth  Zi  13s.  3d.  per  ounce. 

Pahang  Corporation.- Jeram  Lurapong  Mill,  1,880  tons  of  stone  were  crushed, 
producing  55  tons  of  black  tin ;  Jeram  Batang  Mill,  95s  tons  of  stone  were 
crushed,  producing  loj  tons  of  black  tin.  . 

Palmarejo  and  Mexican.— Crushed  1,500  tons  ;  panned,  1,200  tons  ;  producing 
$3o,oco ;  pulp,  $2,000  .  , ,  ,  .       t  .    1 

Prbmier  Tati  Monarch  Reef.— Crushed,  1,500  tons;  yield  (over  the  plates), 
278  oz.  ;  value,  ;£i,o24.    Cyanided,  4,335  tons:  yield,  1,640  oz.  ;  value,  X,i, 863. 

St.  John  Del  Rey.— Gold  produce,  March  i  to  11,  ^9,008.  \  leld  per  ton,  6S 
of  an  ounce  troy.  j  j    c.  1.  0  ^,, 

SuLi'HiDE  Corporation.— During  the  four  weeks  ended  I'ebruary24,  i»,573 
tons  of  ore  were  milled  at  the  Central  Mine,  yielding  2,925  tons  of  concentrates,  ol 
which  411  tons  were  .sold  locally.  At  Cockle  Creek  during  the  same  period  2,164 
tons  of  concentrates,  39  tons  residues,  and  1,298  tons  of  purchased  ore  were  smelted, 
yielding  1,286  tons  of  lead  containing  82,304  oz.  silver  and  1,607  °'-  go'd. 

West  Nicholson.— Crushed,  907  tons  ;  gained  453  9^-   „  ,      u  -j  j 

Westralia  Mount  Morgans.— Crushed  773  tons  for  787  oz.  of  gold ;  cyanided, 
485  tons  for  506  oz.  of  gold,  value  ^^4,850. 


I 


The  Agent-General    for  Western   Australia    has    received    a   telegram   from^ 
Government  of  the  Colony  stating  that   the    crushing    returns  for  all  gold-mining 
companies  in  the  Colony  during  the  month  of  February  last    are  : — Ore  treated, 
\  97,311  tons,  yieldiog  1x8,138  oz.  of  gold.     Average  yield  per  ton,  i  oz.  4  dwt.  7  gr^ 


March  24,  1900. 


Ube  Jnvestors'  l^evtew. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Aggregate  to 

Increase 

Date. 

or  De- 
crease 

Weeks 
or 

Name. 

Period. 

Ending. 

Amount. 

Inc.  01 

1899. 

Amount. 

Dec. 

on  1899. 

£ 

£ 

£ 

£ 

Belfa.st  Street   

Week 

Mar.  17 

2,032 

-113 

II 

21, '17 

-464 

Birmingham       and 

II 

II    17 
>i    17 

713 
4,022 

+  l6« 

7,798 

J3i35o 

+238 

Birmingham  City    . . 

+  »,947 

Blessington         and 

Poulaphouca    .  - . . 

,, 

M      18 

+  2 

74 

Bristol        Tramways 

and  Carriage    

■  >       16 

2,719 

49 

28,594 

+  87 

Burnley  and  District. 

II       17 

320 

+  ■3 

3,503 

Bury,  Rochdale,  and 
Oldham 

J, 

•  >       17 

7E9 

-3 

8,514 

-'45 

II 

,1       18 

II       17 

102 
89 

+  8 
+  21 

978 
624 

+  38 

Dubhn  and  Lucan  . . 

-5 

Dublin  United 

,1 

II       16 

3,664 

+  239 

37,387 

Edinburgh  and  Dis- 

II 
fi 

>l       17 
II       17 

2,305 
536 

-63 

24,901 
5,892 

-349 

Edinburgh  Street     .. 

-434 

Gateshead  and    Dis- 

Month 
Week 

Feb. 

652 
2,738 

-109 

33,024 

— 

-127 

Harrow  -  road      and 

Paddington   

,, 

»    16 

262 

-6 

2,409 

-214 

Lea       Bridge        and 

,,  17 

794 

+54 

8,134 

46ij 

London      General 

" 

Omnibus    

•  1 

!•       17 

21,956 

+  1,495 

221,064 

-502 

London  Road  Car   . . 

l>       17 

6,923 

+  ;2< 

671714 

-337 

II 

II       17 

»    >6 

2,158 
'1° 

-180 
-26 

23  536 
1,761 

-817 

Rossendale  Valley  . . 

-119 

South  London  t   

II    17 

1.3^3 

+27 

I3,8c6 

—  1,102 

South  Staffordshire,. 

V     17 

646 

+  3' 

6,6c2 

+52 

Wigan  and  District.. 

" 

„    '7 

308 

+  10 

3i242 

+  125 

Woolwich  and  South 

East  London 

II    17 

388 

+  37 

t 

3.789 

+263 

t  From  January  i.       t  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo- Argentine  . . 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    .. 

Brisbane    

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. 

Calais 

Calcutta 

C'rlh'g'na&Herrerias 

Gothenburg 

Lombard  y  Road 
Twin  City  Rapid 

Do.  Net    .. 


£ 

£ 

£ 

Week 

Feb.  19 

5,254 

+237 

36,464 

•  1 

Mar.  17 

1,725 

+327 

18,719 

.•    17 

223 

-49 

* 

2,37c 

Month 

Jan. 

R.  49444 

+838 

11 

49,444 

Week 

Nov.  22 

1,562 

+414 

— 

— 

Week 

Dec.  10 

2,S74 

+770 

* 

- 

„ 

Feb.  17 

$33.3*6 

+  $7,137 
-$7,783 

t 

— 

Month 

Nov. 

$56,876 



$72,841 

Week 

Mar.  17 

114 

—  2 

II 

1,721 

..    17 

1,367 

+79 

II 

15,762 

Month 

Feb. 

5,823 

+  '|I45 

2 

12,087 

Week 

Dec.  27 

441 

-39 

— 

— 

Month 

Feb. 

97? 

-7 

2,036 

Dec. 

$236,629 

4- $26811 

§ 

$2522793 

II 

$135,369 

+$16695 

S 

$1365821 

£ 

-  3.'99 
+  5.347 

-58b 
+838 


+  224,164 

$25,102 

+  172 

+  1,176 

+  1,947 

+  16 
+$352077 
4- $214493 


•  From  January  i. 


t  From  April  i,  i8i 
TI  From  July, 


1899. 


I  From  October  i,  i 


RAILWAY    TRAFFIC     RETURNS. 

Foreign, 

Alcov  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipt.s  for 
week  ending  March  17,  Ps.  5,700  ;  decrease,  Ps.  4,300.  Aggregate  from  January  1, 
Ps.   93,900  :  decrease*  Ps.  56,600. 

Assam  Bengal  Railway  (Chittagong  Section).— Traffic  receipts  for  week 
ended  Februiry  id,  Rs.  29,439;  increase,  Rs.  1,749. 

Assam  Bengal  Railway  (Gauhati  Section). — Traffic  receipts  for  week  ended 
February  lo,  Rs.  2,938 ;  decrease,  Rs.  860. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  February  24, 
Rs.  25,726  ;  decrease,  Rs.  5,540.  Aggregate  from  January  i,  Rs.  1.81,240  ; 
increase,  Rs.  6,540. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  March  17, 
jC6,s93.     Aggregate  front  July  i,  £129,62^. 

Egyptian  Delta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
March    3,    ;C6iiJ    increase,    jC^Bs.      Aggregate  from  July    i,    ,jC 1 8,035 ;  incease, 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
February  10,  43,258  milreis ;  increase,   10,642  milreis.     Aggregate  from  January  i, 


327,173  milreis  ;  increase,  128,723  milreis. 
Luc  "  "  "■    - 


LucKNOW  SiTAi'UR  RAILWAY. — Traffic  receipts  for  13  days  ended  February  10, 
Rs.  24,931  ;  incre-ise,  Rs,  1,987.  Aggregate  from  January  i,  Rs,  1,48,832;  increase, 
Rs.  13,35'i. 

New  Cape  Ce  jtkal  Railway. — Traffic  receipts  for  week  ended  February  17, 
JC51Z ;  decrease,  ^33.  ,       ^  „  , 

Quebec  Central  Railway.— Traffic  re;eipis  for  month  of  February,  $7,975  ; 
increase,  $2,692  net. 

Rio  Grands  Western.— Traffic  receipts  for  week  ended  March  7,  $61,103; 
increase,  $19,9:0. 

Rohilkund  and  Kumaon  Railway.  —  Traffi.:  receipts  for  week  ended 
February  10,  Ks.  5,493  ;  decrease,  Rs.  255.  Aggregate  from  January  i,  Rs.  23,228  ; 
decrease,  Rs.  3,070. 


South  Behar  Railway. — Traffic  receipts  for  week  ended  February  17,  Rs. 
10,582. 

United  Railways  of  the  Havan. — Traffic  receipts  for  week  ended  March  17, 
;^6,2i4. 

Uruguay  Northern  Railway.— Traffic  receipts  for  month  of  January,  ;C779  ; 
decrease,  ^451. 

Villa  Maria  and  Rufino  Railway.  — Traffic  receipts  for  week  ended  March  17, 
^561  ;  decrease,  ;£ii2.     Aggregate  from  January  i,  ;^4,872  ;  increase,  ;^527. 

West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ended 
February  24,  Rs.  7,039  ;  decrease,  Rs.  8,307. 

Western  of  Santa  Fit  Railway. — Traffic  receipts  for  week  ended  March  17, 
$63,270  ;  increase,  $26,069. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  March  17 
amounted  to  ,£1,094  I  an  increase  of  ,£31.  Total  receipts  from  January  i,  ;6ii,i7S  ; 
an  increase  of  ;£224. 

Cockebmouth  and  Keswick  Railway. — Receipts  for  week  ending  March  17, 
>J855  ;    decrease,  ;£i9.     Aggregate  from  January  1,  ;Cg,^59  I  decrease,  £76, 

East  and  West  Yorkshire  Union  Railways. — 'I'raffic  receipts  for  weekended 
March  17,    £^05  ;  increase,  jC^j.     Aggregate  from   January    i,    Z3>993  >   increase, 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  March  :8, 
;£i»34o  ;  decrease,  ,£29, 


ENGLISH    railways. 


Name. 


Brecon  and  Mertbyr. . 

Cambrian 

City  and  South  London 

Furnes 


Great  Cent,  (late  M.,S.,&  h.) 
Great  Eastern 
Great  Northern 
Great  Western  . . 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  Ea<;tern  .. 

North  London 
North  Staffordshire  .. 

Rhymney 


South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVale         


Date. 


M'r  17 


Gross  TrafEc 
for  week 


Gross  TrafEc  for  half- 
year  to  date. 


Amt. 


1,764 

5.M3 
I1452 


t5S>535 
86,67s 
103,715 
195,870 

8,238 

97.fo3 

50,581 

24I1452 

§  75,354 

5,820 

17,189 

8,273 

203,381 

165,303 
9.591 
16,390 

5,317 


70,729 
16,033 


In:,  or 

dec.  on 

1899. 


+  76 

+  151 
+353 

+  676 

+  4,9'9 
+  2,259 
+  2i555 
+5.510 

+969 

+3.034 
+  1,652 
+4,015 
+3.285 
+  880 

+  849 

+  201 

+  ■1,009 

+  7.937 
+  157 
+221 


+  1,842 
-903 


2;> 


Inc.  or 

dec.  on 

1899. 


17,708 

50.305 
'3,227 

107,577 

567,73f> 

912,796 

1,089,328 

2,032,270 

87.378 

'.015.737 
515.182 

2,548,123 
763,12 
59.409 

190,358 

93.936 

2,159,300 

1,655,271 
109,099 
I 79.3 'O 

54,577 


750,217 
'74.054 


+643 

+  961 
+985 

4  8,499 

+  43,782 
+5.731 
-7.347 

+33.700 

+  9,596 

-  4,907 
-9,639 
+  7.532 

+  13.892 
+2,757 

+  8,663 
+  836 
-644 

+6,019 

—  j.ccg 
-3.043 

-4,486 


+4,476 
—  14,081 


t  Includes  receipts  of  London  extension.  *  From  January  i. 

§  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  » 

North  British 


M'r  18 

77.721 

..  17 
.,  17 

30.059 
7,7'0 

„  18 

8.264 

„  18 

77,609 

+2,oEo 

7 

+  550 
-590 

', 

—260 

3 

+  2,3'3 

' 

523.286 

198,881 
50,130 

24,956 

514,299 


+  11,870 

+  1,901 
-7.013 

+  236 

+3,687 


11 

EtISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

M'r  16 
..  16 

2,125 
5.277 

-363 

+  66 

II 
II 

21,948 
52.850 

-590 
-98 

Cork.Ra.idon  and    .Coast 

1.  17 

1,407 

+  17 

t 

13,210 

-495 

Great  Northern 

„  16 

15,935 

+27 

II 

155.511 

+772 

Midland  Great  Western 

„  16 

9.945 

- 112 

11 

102,361 

+  1,833 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

„  16 
,,  16 

T,1II 
4.728 

+  366 
+  223 

II 
It 

9,170 
41,716 

-4 
—  1,112 

t  From  January  i. 


A  branch  of  Pair's  Bank  was  opened  on  Monday  at  11,  The  Pavement,  Seven 
Kings,  Ilford,  under  the  management  of  Mr.  E.  H.  Youngman. 

The  London  Joint  Stock  Bank  notify  that  the  Oxford-street  branch  is  now  open 
at  S2,  Oxford-street,  W.  (corner  of  Raihbone-place),  under  the  management  of  Mr. 
J.  W.  Wilson. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  frcm  the  London  and 
River  Plate  Bank  at  Monte  Video  announcing  the  dispatch  of  a  remittance 
amounting  to  ;^4,5oo  for  the  service  of  the  Uiuguay  5  per  cent,  loan  of  1896. 

Messrs.  J.  R.  Thomson  &  Co.  have  removed  to  Rochester-buildings,  n8.  Leaden- 
hall-street,  E.G. 

Baring  Brothers  &  Co.,  Limited,  are  instructed  by  the  Portuguese  Government  to 
pay  the  coupons  of  the  Portuguese  4  per  cent,  and  4^  per  cent,  bonds,  due  on  April  i, 
at  one-third  of  their  face  value.     No  certificates  for  the  residue  will  be  issued. 

The  Bank  of  Africa,  Limited,  announces  the  numbers  of  Kimberley  Borough 
Cjuncil  loan  6  per  cent,  debentures  drawn  for  repayment  at  par  on  March  31. 

Messrs.  J.  S.  Morgan  &  Co.  are  prepared  to  receive  their  scrip  for  the  Mexican  5 
per  cent,  loan  of  1899  to  be  exchanged  for  the  definitive  bonds. 

Chancellor  McGill,  of  New  Jersey  Spring  Court,  has  appointed  receivers  for  the 
protection  of  the  interests  of  the  shareholders  of  the  American  Fisheries  Company 
upoi  the  application  of  Messrs.  Warren,  Boothby,  &  Warren,  of  New  York, 
solicitors  for  the  committee  nominated  by  the  preference  shareholders  of  the  Uriied 
Kingdom. 
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prices  (Sluoteb  on  tbe  Xonbon  Stock  Eycbange. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  ihe  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  iialic  type  is  used  to  distinguish  them,  The  London  Stock  Exchange  Official  List  is  quotedin  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors*  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following:— S.  F.  or  Snk.  Fd.,  sinking  fund ;  Cerls.,  certificates  ;  Debs,  or  Dbs.,  debentures;  Db.  orD.  Stk.,  debenture  stock ;  Pf., 
Vrf.,  or  Pref.y  pre/erence  ;  Prefd.  or  F(d.,  Pre/crred;  Dfd.,  deferred ;  h.  or  htd.,  ii?mted ;  Sh.,  share  ;  A'.s.,  annuities ;  Cn.  or  Cm.,  cumuiaiiz'e  ;  Gu.  or  Gnar.,  guaranteed  ; 
Bds.,  bonds :  S.,  Sr.  or  Sen,  series ;  In.,  Ins.  or  Insc,  inscribed;  Dr.,  Drgs.  or  Drwgs.,  drazvings;  Stg.  or  Strlg.,  sterling;  Lia.,  liable  to;  Sp.  or  Surp,,  surplus  ;  Per.  or 
P^rp., perpetual;  LTt.,lieH;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS>&e. 


Name. 


1908 
1910 
1913 


afp.c     (Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 
Canada  Gv.  "Intel.  Rly.       1903 

Do.  do. 

Do.  Bond    . 

Do.  Bonds  . 

Egyptian  Gov  Gar. 
Greek  Guar  .Loan   . , 
Mauritius  Ins.  Stk.  . 
Turkish  Guar.  1855 

Bank  of  Ireland  Stk , .. 

India  Rupee  Paper 

Do         1854-s    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919.29 


1940 


100 
103i 
7 
102 
106 
108 
108 
102^ 

93 
105i 
103 
391 

62i 

64 

593 
104 
100 


CORPORATION   AND    COUNTY 

STOCKS. 

FXEE   OF  STAMP   DUTY. 


3i 


Metropolitan  Con 7929  111} 

Do 1941  105 

Do.  1920-49   92 

L  C.C.  Con.  Stock    1920      91 

Comm.  of  Sewers,  Sep.,  S.F.iyos  102 
Corp.  of  Lond.  Bds. .  .1899-1902  100} 

Do .1900-1912    99| 

Do.,  Debs.  Sep S.F.19J6  102 

Do.,  Deb.  Stk ,1927-57    95 

Barnsley '_  1916-46   98} 

Barry    "  1914-46   96} 

Bath 1909-34    98} 

Batley  ..  1914-44    97 

Birkenhead  2I  p.c.  Rd.  Stk.  96 

Birmingham    1946   115 

Do 1947    lO^lJ 

Do 1926     91} 

Blackburn   1930   100} 

Bournemouth 913-33    99 

Bradford 1945    111} 

Do.      Deb.  Stock    ..      1954    101 

Brighouse 1916-46   97} 

Brighton  1946    115 

Do 1957     94 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Dj). 1914-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry 1917-57 

Croydon  

„Do 1940 

Derby   1920-50 

Devon  C.C 917-33 

Dewsbury    1930 

Dorset  County  1922-32 

Douglas(  I.  of  Man)  . . . ,      1926 

Dover    1913-43 

Dublin ^ . .      1944 

Eastbourne 1920-40 

Edinburgh  1924 

Do 1927 

Exeter 1917-57 

Glamorgan  County  ....  1914-34 
Glasgow 1914 

Po 1921 


Do. 


1925-40 


Gloster 1915-55 

Grimsby   1913-47 

Hampshire  County  ....  1914-34 

"'"'•y i9'3-43 

Hairogate    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&l5le»r'th  U.D.C.  1915-35 

Huddersfield  1934 

Hull  (ist  iss.) 

Inverness 914*44 

Ipewicb    '   1952 

Lancaster ,  X9ia-55 

''♦fdj      ,027 

Leicester 

Lincoln , 

Liverpool 

Do     Rd..Sik     .■.•.•.-      ,,,3 
M»ncb««ier.._      ,5^, 


1927 

'934 

.»»'9 


110 
100} 
100} 
98j 
95} 
117} 
100} 
100} 
100} 
105 
100} 
99} 
97} 
109 
100 
102 
94} 
89} 
100 
105} 
101} 
90} 
97} 
99 
100} 


91} 

97 
100} 
121 

99 
102 

98 

90} 
llOJ 

97} 
120 

90} 
102} 


Corporation,  &c.  {fiontinueS) : — 


s 

Namb. 

A 

(V 

Middlesbro 1909 

Do.  1911-13 

Do.  1915 

Middlesex  C.C 1915-35 

Newcastle   1936 

Do.  Irred 

Do. 1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1952 

Nottingham    

Oxford, 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    2jRd.  Stk. 

Pontj'pridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk 

Ramsey      1920-40 

Ramsgate 1915-S5 

Reading   

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   1942 

River  Wear  Debt  Certs. 

St.  Helen's 191S-55 

Scarbro'    1915-50 

ShelHeld  192^-57 

Shipley  U.D.C 1915-35 

Somerse  Co 1923-33 

South  Shields 1915-45 

Southampton 1015-45 

Southend-on-Sea    1915-/16 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

Do 1915-35 

Surrey  Co 1922-32 

Swansea   

^  Do 1955 

Taunton 1Q183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    "A' 

Deb.  Stk 1954 

Dfi.      "B"  Deb.  Stk.     1954 

Torquay  ..   1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.  Regi      1918 

Widnes 1915-55 

Wigan 1921 

Windsor   1918-55 

Wisbech    1947 

Wolverhampton 1932 

Do.  1924-54 

York 1 916-41 


104 
101 
100} 
102 

no 

121 
95} 
97} 
100} 
101} 
106 
100} 
97 
102} 
....  1918-58!  97} 
---'  ''  98} 
99} 
107} 
IOC} 
9H 
93 
100 
117 
102} 
103 
97 
97} 
93} 
98 
83} 
97} 
102 
99 
96} 
97 
101} 
99} 


101} 
118 
103 
99 
96} 

100} 
100} 
99} 
ICOj 

103} 
98 
98 

101 

101} 

105 
99} 

101 
97} 
97} 
99 
99} 
99} 

105} 

111 

101} 

101 


SUBJECT   TO   STAMP   DUTY. 


BelfastCilyS  Dis.Watr. 

Red  Stk 1953.6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred.  . . . 

Do.     do.     Irred 

Bristol 

Burnley 1933 

Chesteriield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...      1956 

Hull  (2nd  iss.)    «» 

Leeds  Deb 1927 

Do 

Do 1977 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffield    ...1906-1016 

Do 1925-36 

Do 1925 

Southampton   S.F. 

Stockton  Morts 1908 

Worcester, ...MMM....      1950 


10<!} 

99 
134 
119} 
119 
106 

94} 
102 

97} 
117 
114 
108 
100 

98 
138 
100 
102} 
109 
100 
101 
103} 
105 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


British  Columbia 1907 

Canada,  *'  Intercol,  Rail,"     1903 


Do. 
Do. 
Do. 
Do. 
Do. 


1917-23 


(Bonds)   1904-5-6- 

Reduced.. 19 

Bnds 1909-34 

Loan  1910-35 

Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do .       red.  by  an .  draw 

Do         1879    

Do.        1881    

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs ...    1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880.. . 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do   

New  South  Wales  1897-1902 

Do.  1903-5-8-g-io 

New  Zealand   1914 

Do.  Cnsls.  1  p.c.  peran.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904.6 

Do.(drES.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

St.  Lucia  Debs 

South  Australia    iSgS-igoc^ 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do. 1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  pc. .. 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     190S-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do,         do.  


112} 

106} 

104} 

107 

106 

103 

101 


105} 
105 
103 
108 
108 
105 
ICO} 
101 
110 
119 
107 
101 
113 
111 
91} 
91} 
80 
103 
103 
113 
.01} 
101} 
106 
103 
111 
107 
106 
106 
ICl 
100} 
114} 
110} 
103} 
107 
105 
109 
103 
104 
102 
100 

loa 

104 
104 
103 
103 


REGISTERED   AND  INSCRIBED 
STOCKS. 


No 


stamp  duty  except  for  Canada  4 
Reduced  (}  per  cent.). 


p.c. 


4 

Antigua  Insc.  Stk.  Red. 

1919-44 

107 

H 

Barbados  Insc.  Stk 

1925-42 

102 

3 

British  Colum.  Insc.  Stk. 

1941 

9b 

British  Guiana  Insc 

■935 

109 

1 

Do.      do.      Stock   .. 

1923-45 

96 

4 

Canada  Stk.  Regd.  ..1904-5-6-8 

104} 

4 

Do.  4  p.c.  (late  5  p.c.)  Regd.  1910 

lOV 

3} 

Do.  3}  p.c.  Stock  Regd. 

1909-34 

1^* 

Do.  Ln.  for  4  milln.  stg. 

1910-35 

108 

3 

Do.  Sik.  Regd 

1938 

101 

4 

1947 
1917-23 

9(1 

CapeG  .Hope  Regd.   .. 

109 

4 

Do.  (Ln.  of '83)  Insc.    .. 

1923 

Uo 

Do.  Cons.  Stk.  Insc 

1916-36 

107 

U 

Do.  Consol.  Insc.  Stock 

1929-49 

103 

3 

Do.  Cons.  Insc 

1933-43 

96 

4 

Ceylon  Insc.  Stock    

•934 

116} 

3 

Do. 

1940 

100 

Grenada  Insc  Stock.... 

1917-42 

106 

3} 

Hong  Kong  Insc.  Stock 

1918-43 

lOJ 

4 

Jamaica  Insc.  Stock 

1934 

110} 

1 

Do. 

1922-44 

96 

4 

Mauritius  Inscribed  .... 

•937 

114} 

4 

Natal  Consd.  Stk.  Insc. 

1927 

112 

4 

Do. 

'937 

112 

3} 

Do.    Inscribed  Stock.. 

1914-39 

103 

4 

Newfoundlan    Inscribed 

1913-38 

104 

Do. 

1935 

109 

Do.    Consd.  Stk.  Ins 

•936 

109 

4 

N.S.Wales  Stock  Insc. 

>933 

116} 

^h 

Do. 

1924 

106 

il 

Do, 

15.3 

104} 

Colonial,  &c.  {continued) : — 


V 

Name. 

8 

X 

0. 

3 

N.  S.  Wales  Stock  Insc 

1935 

99 

4 

N.Zealnd.Con.Slk.Ins 

1929 

112 

3} 

Do 

1940 

106 

3 

Do.        Inscribed.... 

1945 

9(> 

3 

Quebec  (Prov.)  Ins.  Stk 

'937 

90 

4 

Queensland  Stock  Insc 

1915-24 

111 

3 
3 

Do.                   1 

921-4-30 

10!> 

Do. 

1945 

lOV 

3 

Do. 

99 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44 

109 

4, 

S.  Austrln.(i882-7)Reg. 
Do.        In.  Stk.  Reg 

1916-36 

loa 

3} 

1939 

VJI 

3 

Do. 

1916-26 

97 

3 

Do. 

1916 

97 

3} 

Tasmanian  Insc.  Stock . . 

1920-40 

105 

4 

Do. 

1920-40III2 

4 

Trinidad  Insc.  Stock 

1917-42 

109 

3 

Do. 

1922-44 

96 

4 

Victoria  Rly.  Loan   81 

Inscribed  Stock 

1007 

1(X3 

4 

Victoria  Insc.  Stock      1908-13-10 

IW) 

4 

Victoria  (1885)  Ins.  Stk. 

1920 

111 

3} 

Do.      Inscribed  Stock 

las 

4 

Do.                 do. 

1911-26 

107* 

4 

W.  Austral.  Insc.  Stock 

'934 

lis 

4 

Do. 

1911-31 

105 

34 

Do. 

'915-35 

104* 

3 

Do. 

'915-35 

94 

3 

Do. 

1916-36 

9!j 

3 

Do 

1927 

95 

FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.    1881 

Do,     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.      5  p.c.  Trsy.  Convs.  i"" 
Do.      4}  p.c.  Interl.  Gld.  1 

Do.      4}  p.c.  Stlg 1 

Do.      3}  p.c.  External  . .  1 
Do.     4  p.c.  Ry.  Guar. Res. 
Do.      4  p.c.  Law  3378..  ..1897 
Do.      4  p.c.  Law  3655 

Brazilian    1 

Do.  Gold 1879 

Do.  1""' 

Do.  Funding   

Buenos  Ayres 1824 

Do.  1882.3-6 

Bulgaiian iT 

Do.        Mort.  Bonds  ... .  1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 


'893 

'895 

1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.'95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis ir  ' 

Do.  4}  Gold 1 

Colmbn.  i}to3p.c.Ext.Bds  .1 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-1 

Do.  Eng.  Ass.  Certs 

Costa  Rica   ".\"    

Do.       "B"    , 

Danish  Gold    1914 

Do.     1S97    

Ecuador  N.  Ext.  Bds.  4}  p.c.   . 

Egypt'nlns.Stk.Iia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh   Red.    ..  1905 

Entre  Rios 1886-8 

Do.    Fndg.  Ln.  Bds.id94-i92i 
Do.    do.      Parana  City 


74 

71 

71 

69 

73 

50 

59} 

61 

57 

65 

64 

65 

87 

90 

86- 

86 

80 

84. 

80 

85 

39 

80 

82 

8£ 
101 
104 
105 
101 

99 

82 

15i 

31 

31 

31 

31 

32 

25 


24 

97} 
103 
101 

42 

42 

41 
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Foreign  Stocks,  &c.  continued) :— 


■JQ 


?! 


Name, 


56/  Greek li 

16/  Do 1884 

"/9J      Do.  Rentes 

18/  Do.  (Piraus-Larissa  Ry.)  •• 

10/  Do.  Fundg.  Loan    

4  Guatemala  Extl.  Debt 

6  Hawaiian    

—  Honduras 1867-70 

4  Hungarian  Gold  Rentes.. 

3  Do.  1B95 

6  Italian  Irriga.  Guar 

5  Italian  Maremmana  Ry 

S  Japan  5  p.  c 

5  Mexican(Nat.R  Tehnantp  c). 

6  Do.        Extrl 1B9 

6  Do.      Extrl.  1893     

5  Do.        ntrnl.  Cons.  Slvr.  . . . 

4  Nicaragua  1S86 

3  Norwegian   Bonds    

3,  Do.          do.       1888 

Do        3^  p.c.  Ends 

Paraguay  ip.c.  ris.  3p.c.  18B6-96 
iliO    Portuguese  3  p.c,  1853-84 

5  Russian,  1822,  ;^  Strlg 

3  Do     1859 

4  Do.      (Nicolas  Ry.)  1867-5  ■ 

3  Do.      Transcauc.  Ry.  1882  . 
Do.      Con.  R.  R.  Bd.  Ser.  I. 

4  Do.  Do.        II.,  1889. 
4  Do.              Do.      III.,  r89r . 

3}  Do.      Bonds      

4  Do.  Ln.  (Dvinsk  and  Vitbsk) 

4  Do.     Rentes 

6  Salvador  1889 

4  S   Domingo  4S.  Unified     ..   n^ 
6  San  LuisPotosi  Stg.  1889  ...'..100 

5  San  Paulo  (BrzL),  Stg.  1888   ....    87 

6  Santa  F^  1883-4 37i 

5  Do.      i833 55j 

5  Do.      W.  Cnt.Col.  RIy.)Mrt.    38 

S  Do.    &  Reconq.  Rly.  Mort. . .    33 

4  Servian  Unified 61 

5  Spanish  Quickslvr  Mort.  1870  ..  101 

4  Do.    Sealed  Bonds 71} 

3}  Swedish  1880 

3  Do.       r888 91j 

3  Dc.      Conversion  Loan  1894..    93} 

5  Trans  Gov.  Loan  Red. . .  1903-42  102 
59/  Tucuman(Prov.)i888 60 

4  Turkish    Seed,  on  Egypt.  Trib.  103 
1}  Turki      Egp  lTrib.,Ott.  Bd.,'94    98 

4  Do.     Priority  t890 96J 

Do.    Convted  Series,  "B"..    46 j 

5  Do.    Customs  Ln.  1886 98* 

5  Uruguay  Bonds  1896 63^ 

Venezuela  New  Con.  Debt  1881       28' 


40 

39 

35 

39 

46 

20i 

103J 

5i 

97 

81 
111 

94 
103 
101 


43^ 

524 

84 

85 

99 

lai 

24} 
134 

86 
100 

85 
101 
101 
100 

95 
100 

94J 


British  Railways  (confinited) : — 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B". 
Austrian  Ster.Rnts., ex  iofl.,i368 

Do.    Paper  do.     1868 

Do.        do.  do 

Do.    GId  Rente  sr876  

Dutch  Certs,  ex  12  gldrs   

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.    1878,  '8r-4.,  Red      

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Italian  Rentes,  ex  25  fr 

Japan  Cons. Ln., '92,  3,  &  5, Rod. 
Prussian  Consols  

,,       Cons.  Stg.  Ln.  iSgr 

Spanish  (Unsealed) 

Utd.  States,  1877,  Red t9o; 

Do.  1S95,  30  yrs 

Do.  Maschsetts  GI.  1935 
Virginia  Cpn.  Bds.,  3  p.c.  from 
July, 1901    


37i 

32" 

80 

83 
100 

80 

91 

91 
102 
101 

85 

86 

93i 

48 

95 

86 

118i 

138 

107i 

92 


BRITISH    RAILWAYS. 

ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


4 
6 
4l 
3 


4 

3/ 
1/6 

1/6 


=} 

3 

4 

n 

6 

I 
4 
4 


Nam 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Ord. . . . 

Do.    Prefd 

Do.     Defd.  Ord., 
Cambrian,  Ord 

Do.    Coast  Cons.   ,'. 
Cardiff  Ry.  Pref.  Ord.  ...! 
Centra  Lond.;£io  Ord.  Sh. 

Do.    P;e.   Half-Shares.. 

Do.    Def.    do 

City  and  S.  London   .,'.'.'.'. 

East  London,  Cons  

Furness \" 

Glasgo    and  S    West.  Pfd 

Do.  do  Dfd. 

Great  N.       Scotland,  Prfd 

Do.  Dfd    

Great  Northern ,  Prefd. .... 

Do.    Consolidated    "A" 

Do.  do.  "B" 

Highland I 

Isle  of  Wight,  Prefd 

Do     Defd , 


225 
1104 
117} 
14  L 
93 
3} 

'I 
1091 

10 
5 
5} 

68} 
7} 

96} 

77 

62 

81 

24 
117} 

52 
181} 

'1^?^ 


Last 
Div. 


7i 
6 

710 
8 
4 
7 

a 

2/ 


1% 

3 
3 


Lanes.  Derbys.  and  E.  Cst, 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  ^£20  shares    

Metropolitan,  Consld . 

Do.    Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  £\o 

Port  Talbot  £10  Shares  . . 
Rhondda  Swns.  B.  £io  Sh. 
Rhymney,  Cons 

Do.    Prefd 

Do.    Defd. 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord  ....... 

Do.    Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterlo    &City 


Debenture  Stocks  (cffntinued):— 


P  reference  Shares,  &c.  {fiontinued);— 


LEASED  AT  FIXED  RENTALS. 


4 
5.19-0 

l\ 

4} 

56/6 

5 

5 
6 

3} 
4,V 

3i 

!) 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  Blackwll 

Do.   ;^ioo  4}  p.  c.  Pref. . . 
Lond. &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  ;C5o  Ord. . . 

Do. 
N.Cornwall  3}  p.c.  Stk... 
Nott.  &  Granthm.  R.&  C. . . 
Portptk.&  Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4}  p.  c.Pref. 

Wes    Lond.  £^0  Ord.Shs, 


4 
3 

4 
4 
4 
4 

4 
4 

u 

3 

4 

16/9 

4 
SI 


41 
4 

4 
4 

4'} 

4 

4 

3 

4 

4i 

4} 

h 

4 
3 
3 

4 

4i 

4 

3 

4 

4i 

4 

4 

4 

4 
4 

3 
3 
3 

6 

■i 

4 
4 
3 
? 
3i 

li 

3 

4 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 

Barry,  Cons «.. 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  **  A" 

Do.       "B" 

Do.        "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &  Som.  "  A'   

Do.         ••  B  '  4  p.  c. 

Do.         •'  C"  4  p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.        3rd  Ch,  4  p.  c.  .. 

Do.       4th  do 

Do.        ist(3}  p.  c.) 

Do.  2}p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge   

Furness 

Glasgow  and  S,  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.ofScotland 

Gt.  Northern    

Gt,  Western 

Do         

Do         

Do 

Do 

Highland  139j 

Hull  and  Barnsley 

Do,       and  (3-4  p.  c). . . 

IsleofWight  

Do.       "B"     

Do.       "C" 

Lanes  &  Yorkshire    

Lanes   Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton,  &c 

Do.  

Lond., Chath.,&c.,  Alb  .. 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond .  &  N .  Western 

Lond.&S.  Westn."  A"  .. 

Do.  Consld.  _ 

Lond., Til., &  Southend  ..137} 
Mersey,  5  p.  c.  (Act,  i866)l  — 

Metropolitan    137} 

Do  I153| 

Metropolitan 117} 

j'Met.  District   ll9.U 

Met.  District  ........ 

Midland    

Mid-Wales"A"    

Neath  &  Brecon  ist  ... 
Do.  "Ai" 

North  British 

Do.  1893 

N.  Cornwall,  Launcstn.,&c 

North  Eastern _ 

North  London 

N.  Staffordshire 

Plym.  Devpt.&S.W.Jn.. 


Name. 


Rhondda  and  Swan.  Bay 

Rhymney , 

South-Eastern , 

Do 

Do 

Do 

TaffV.tle  

Vale  of  Glamorgan    . 

WestHighld.(Gtd.byN.B.) 
Wrexham,  Mold, &c."A" 
Do,  "B' 


115} 
133} 
139} 
174} 
I20I 
104} 
100 
86} 

107} 
96} 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian 

Do 

Forth  Bridge    

Furness    1 

Glasgow  &  S,  Western  . 

i  Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.         istPref. .. 

Do.         Pref.  .... 

Do.  rred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do,  Metropolitan,. 

Do 

Gt.  N.  of  Scotland 

Gt .  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  YorksJiire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met. District,  Ealing  Rent 

Do,  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 
Midland,  Cons.  Perp. 

I'Af'l 


Mid.&G.N,  Jt.,"A"Rnt,, 

N,  British,  Lien 

Do  Cons.Pref.No.  i 

N.Cornwall, Wadttbrge.  Gu, 

N.  Eastern    

N.  Staff. Trent  &  M..£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban  Ord    .... 
S.  E.  Perp.  Ann      

Do,         4}  p.c 

S.  Yorks.  June.  Ord.     . 
W.  Cornwall  (G.  W. ,  Br., 

Ex..  &  S.  Dev.  Joint  Rent 
W.Highl.  Ord.Stk.(Gua., 

N.B.) 


137} 
137} 
132i 
131} 
133} 
133} 
177| 
135 
97} 
145} 
124} 
136} 
167} 
136} 
132} 
138} 
174} 
174} 
1381 
172} 
14r 
141 

137: 

139i 
129; 
121 

87 
101 
100, 
135: 
100 
140 

34 


115 
34} 
152} 
114 

148} 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR, 

4}       Alexandra  Dks.  &  Ry.  "  A  " 


Alexandra  Dks.  &  Ry. 

Barry(First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  r  . 
Do.  do.     No.  2  . 

Do.  do 187 

Do         Pref.    188 

Do.        do.  i887(Conv.) 

Cambrian, No.  i  4  p.c.  Pref. 
Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 


Do.  Do.  I 

Furness,  Cons i 

Do "A"i: 

Do  "B"i883 

Glasgow  &  S.  Western  .. 


Do, 
Do. 
Do. 
Gt,  Central 

Do. 

Do, 

Do. 

Do, 

Do. 

Do. 

Do. 

Do. 

Do 

Gf.  Eastern,  Cons. 

Do 

Do. 


No.  2.... 
1 888 


Conv 1872 


da. 

io. 
So. 
do. 


1874 
.  1876 
'  1879 


112 
158} 
129 
137} 
136} 
165} 
133} 
139} 
67} 
29} 


1894 


142} 
134} 
128} 
126 
123 
133} 
132} 
131} 
131} 
141} 
114} 
132} 
127} 
122} 
109} 
102} 
75} 
67} 
59} 
135} 
134} 
134} 

Gt.  Eastern iS84|134} 

Do    1887134} 

Do    1888134} 

Do    1890115} 

Do    1893II5I 

Gt.  North  Scotland  "A"..  129} 
Do.      •B"..127J 

Gt.  Northern  Cons  137} 

Do.        1896  102 

Gt.  Western  Cons 173} 

Hull  &  Barnsley  3}  p.c 102 

IsleofWight   127} 

Lanes.  &  Yorkshire,  Cons.  105} 
Lane-Drby&E.C.  5p.c.;Cio     9j 

Do.           5  p.c.  2nd  £10     7 
Load.,  Bright.   &c..  Cons.  171} 
Do.              and  Cons.  169} 
Lond.,  Chat.  &Dov  Arbitr.  130 
Do.    2ndPref.4}p.c.  U3 
Lond  &  N.  Western 141} 


Last 
Div. 


Name, 


4 

4 
3i 

4 
4 

4 

4 
4 

!i 

I 

4 

4i 

5 
5 

Jl 
S 

4 
4 
4 
4 


It 

li 

4/- 

4/6 


4 

4} 

S 

4 

3^ 


Lond    &  S,  Western.,  1: 

Do 1884 

Do 

Lond.,  Tilbury&  Southend 
Do  Cons.,  1887 

Do 

Mersey,  5  p.c  Perp 

Metropolitan,  Perp. 
Do. 


Do, 
Do. 
Do. 
Do, 
Do 
Do. 


Irred, 


New. 


,  18S7 


Guar. 


Metrop.  Dist.  Exten  5p,c, 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    . . 
Do.      Edin.&  Glasgow 

1865 

Conv. 


Conv. 
do 
do. 
do. 
do 
do. 
do. 


1874 
187s 
1875 
187Q 
1884 
188S 
1890 
1892 
1897 


Do 

Do 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons 1866 

Do.  2nd  Cons.  ,^  1875 
N.  Staffordshire 
Plym.  Devpt.  &  S.  W.  June. 
Port  Talbot,  &c.,  4p.c.  ;£lo 

Shares,  4  paid 
Rhondda  &  .Swansea  Bay, 

5  p.c.  ;£io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3p.c.  after  July  1900 
TaffVale 


1401 

139. 

120 

133 

133 

133; 

133} 
131 
132} 
132} 
132J 
1391 
115 
97J 
95} 
85 
131} 
145} 
159i 
1601 
1451 
145} 
160} 
128} 
128i 
128| 
128{ 
128) 
140 
165} 
148} 
IO2I 
142} 


INDIAN   RAILWAYS. 


Last 
Div. 


Namb. 


.  1886 


60/1 
4i 
3 
5 

4 

4 

5 

4} 

4} 

4 

71/9 
9/1 1 

9/1 

•I 

5 


li 

5 

4 

3i 
S 
i 


3}  Assam  Bengal, Ld.  (3  p.c.) 
3/  Barsi  Light,  Ld.,  ^10  Shs. 
6  Bengal  and  N.  West.,  Ld 
3}       Do.  Cum.  Pref.  Stock  . . 

3  Do.  Deb.  Stock  Rd 

2/4|d.  Bengal  Central, Ld.,  ;£ro 

(3}  p.c  -i- }tb  net  earn)     5 
6       Bengal  Dooars,  Ld 100 

4  Bengal  Nagpr.,Lim.(gua. 

4  p.c. -t- 4th  sp.  pfts.) 
5jo    Bombay,     Baroda,     and 

C.  1 .  (gua  5  p.c  ) 

2|     Burma,  Ld  .  (gua.  2}  p.c. 

and  i  p.c.  add.  till  1901) 

1/6  Do.         £10  Shares 

3}      Darjeeling  Himal'n  Debs. 

4       Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  -4-  net  earn. 

4  Do.  Deb.Stk., 1800(1916) 

9/10    Estn  Bengal,  *'A'  An.1957 

g/       Do.  "B"  1957 

4         Do.  Gua.  Deb.  Stock  .. 
9/7}  East  Ind  Ann. ' '  A     1953) 
8/4}        Do.  "C"    .,,. 

8/ti}        Do.  "B"     .... 

65/8J        Do.      Def.  Ann.  Cap. 
(gua.  4  p.c.  -t-ith  sp.  pfts.) 
East  Ind.  Def  Ann.  ''  D  ' 
East  Ind.  Irred.  Stock  ..  100 
Do.  New  Deb.  Stock   ..  loo 
Gt.  Ind'an  Penin.,  Gua  5 
p.c. -1-}  surplus  profits..  100 
Do.  Irred.  4  p.c.  Deb.  St.  too 
Indian   Mid.,  Ld.  (gua  4 

p.c.  +  }th  surplus  ptts.)  100 

Madras  Guar.-i-  }  sp.pfts.  too 

Do.  do.  100 

Do.  do.  too 

Nilgiri,  Ld.,ist  Deb.Stk.  100 

Rohil.  and  Kumaon,  Ld-  100 

Scinde,  Punj.,  and  Delhi, 

"A     Ann.  .1958  ......    ' — 

Do     "B"      do.     .,     - 

SouthBehar,  Ld   ;£ioshs.  100 

Do.       Deb  .Stk  Red.  too 

South  Ind.,  Gu  Deb.  Stk.  roo 

South  Indian,  Ld    gua.  3 

p.c,  and  }  sp  ]  profits)  100 
Sthn.    Mahratta,  Ld.  (3} 
p.c.  &  :   h  net  earnings)  too 
Do,      Deb.  Stk.  Red.  100 

Souther    Punjab  ,Ld 100 

Do        Deb  .Stk.  Red.  100 

Nizam    Gua.  State  Ld. . .  100 

Do.     Mort  Deb  ,  1936  100 

Do.  do.       Reg.  100 

Nizam'  Gua  St.ite,Ld.,3} 

p.c. Mt  Deb. bearer  .. ..    — 

Do,        Reg.     do.  ..    — 

W  of  Indi   Portgese.  Ld.  100 

Do      Deb.  Stk.,  iXed  loo 


100 
9} 
135 
102 
96 

5i 
115 

106 

203} 

100 
'    ?i 


116} 
109 

23 

28 
130} 

24 

27 

29 

143} 
153} 
148} 
ICO} 

167 

131} 

106 
148} 
139} 
130} 
87} 
135 


23 


100 
149} 

U4 

113 
115 
98 
101 
125 
106} 
105} 


96 

77} 

101} 


434 


Zbc  Jnvestots'  IRevtew. 


March  24,  1900. 


BAILWATS.-BRITISH  POSSES- 
SIONS. 


Name. 


5*3 


s 

4 

A' 

6 
5 
S 

S 


Gua. 


Atlantic  &  N.W 

Mt.  Bds.  ,1937    

Buff  .&  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bds.1879 

Do .  2nd  Mt .  Perp.  Bds . 
Calgary  &  Edmon  .  6  p  c. 

1st  Mt.  Stg.Bd.s  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red. 

Can.  Pacific  Pref.  Stk 

Do.Strl  .istMt.Deb.Bds. 

i9'5   

Do.  Ld.Grnt.Bds.  1938.. 
Do  .Ld  .Grnt.  Ins.  Stk.  .. 
Do  .Perp .  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  1st  Mt. 

Bds.,  1937    

Demerara,  Origina    Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£io  Shs 

Dominion  Atlntc.  Ord .  Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  1st. Deb.  Stk 

Do .  2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb. Stk 

Do.Gt.  Westn  .Deb.  Stk. 
Do.  Nthn.  of  Can.  1st  Mt. 

Bds.  ,1902    

Do.  do.  Deb.  Stk 

Do.  G .  T.  Geor.  Bay  &  L. 

Erie  1  Mt     1903    

Do  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.  1  Mt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welfn.,  Grey  &  Brce. 

7  p.c  .Bds.  1  Mt 

iamaicaistMtg.  Bds.  Red. 
lanitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  $1,000  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

1  Mt  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SiocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  St?, 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs, 
Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.  I  Mt.  Bds.  Red, 
Queb.  &L.  S  ;ohn,istMt 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds.  . . 
St.  Lawr.&Ott.  Stl.  ist  Mt. 
Sbuswap  &  Okan. ,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c 

Stl  I  Mt.  Db.  Bds.,  iQio 
Toronto,  Grey  &  B  istMt, 
Well.  &  Mana.  ;£5  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs, ,  1908 .... 

Do.  3rd  do.,  1908 
Atlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt  Bds  190a 

Minneap.,S.P  &  St.  Ste. 

l/Ll*r    i5t  Mt   ds.  1938 


123) 
I3J 
142 


100 

100  142 


100 
100 

100 
100 
100 
100 

100 
100 

ICO 

4 
100 
100 
100 
100 

5 
100 


100 
100 


100 
100 
100 
100 

100 
100 
100 

100 

Sioo 

100 


100 
190 
100 


65 


101 

116 
105 
105 
112 

121 

47* 
144J 

9J 
22i 
e2i 
105i 
94J 

1024 
8i 
X31i 
138J 
133 

lui 

106 

101 

106 
105 

101 

106 
109i 

119J 

22i 
103 
102 

83 

119 
109J 
91 


100 
100 
I 
100 
100 
100 
100 
100 

10c 

tiooo 


154i 
I42S 

32i 

28} 

104 
46i 
.OSi 

75i 

13 

13 
109 
i 
107 
105i 
104 
161J 
112 

101 

102 


American  Railroad  Stocks  (continued):— 


u 

Namb. 

1 

»i5 

4 

$3} 

3 

4 

8 
111 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G  ... 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  0     ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 

8100 

$100 

?IOO 

$100 
$100 
$100 

8100 

$50 

*IOO 

$100 

$50 

$IOC 

8100 

$100 
8100 
8100 
$100 
8100 

163 
105 

144 

34J 

56 
95i 

581 
191J 

Do.  2nd  Pref 

:?,), 

fi 

S.  Louis  &  S.  Fran.  Com. 
Do.  2nd  Pref 

6 

St.  Louis  Bridge  ist  Pref.. 
Do.  2nd  Pref. 

1I8J 
574 

tk 

St.  Paul,  Min.  and  Man... 
Southern,  Com 

~^ 

— 

Wabash  Common 

7i 

AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


tl 

Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

10/. 

m 

Do.    do    "B'Ord.    .. 

10/. 

3 

.^ 

Alabma.  N.  Orl.-Tex.  &c., 

"A"Pref. 

ml. 

1 

^ 

Do.     B  'Def.   

ml. 

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Stk 

104, 

^_ 

Baltimore  &  Ohio  Com.  . . 

75« 

$2 

Do.  4  p.c.  Non-Cum.  Pf. 



81 

«>i 

Central  of  New  Jersey..  . 

8X00 

$t 

Chesap.&  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

7i) 

5 

Stbck"A' 

78 

5 

Do  4  p.c.  Deb.  Stk 

Chic.Junc.  Rl.&Un.  Stk. 

$100 

90 

•< 

Yds.  Com 

1,35 

t 

Do.  6  p.c.  Cum  .Pref 

8100 

123 

Chic  .Mi    &  St. P.  Pref... 

8100 

175 

I 

C1CVC.&  Pittsburgh 

»IO 

96 

ti 

Clev.  ,Cincin.,  Chic,  &  St. 

|ioo 

— 

Erie4  p.c.Non-Cum.ist  Pf. 

4U 

— 

Do. 4 p.c,     do.    and  Pf. 

— 

20^ 

AMF.RI 

CAN  RAILROAD   BOri 
CURRENCY. 

DS 

M 

Name. 

i 
'I 

Allegheny  Val.  1  Mt 1910  127 

Canada  Southern  1  Mt 1908  105i 

Chic.  &  N.  West.  Sk.  Fd.Db.  1933  122i 

Do.  Deb.  Coupon    1921  116 

Chicago  &  Toma        1905  109i 

Chic.  Burl.  &  Q.  Skg.  Fd.  1901 ICOJ 

Do  Nebraska  Ext —   112 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  118 

Do.  (La  Cross  &  D 1919  115J 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic.&Mis.Riv.iMt.  1926  115 

Det.,G.Haven&  Mil.  Equip  1918  106 

Do.  do.  Cons.Mt.  1918  105 

Indianap.&  Vin.,  1  Mt.  ..  igo8  125 

Lehigh  Val.,  Cons.  Mt 1923  117J 

Mexic.Cent.,Ln.2Cons.Inc.  —     14 
N.Y.Cent.&H.R.Mt.Bonds  1903  112 

Do.      Deb 1904  107 

Penns  Cons.  S.  F  M 1905  116 

West  Shore,  i  Mt 2361  114 


DITTO— GOLD. 
Alabama  Gt.  Sthn.  1  Mt.   ..1908II2J 

Do.     Mid.  1 1928   99J 

AlleghenyVal.  Gen.  Mt.    ..1942  112 
Atch.,Top.,  &  S.F4  Gn.Mt.1995  102j 

Do.  Adj.  Mt 1995   87 

Do.  Eguipt.  Tmst —   102 

Atlantic  &  Dan.  i  Mt 1950  IO24 

Baltimore  &  Ohio 1925    98 

Do.      Mt.Cp.  Bds 1948IO2J 

Bait.  Belt  5  p.c   I  Mort 1990   — 

Bait.  &Ptmac(Mn.  L.)iMt.  1911  1194 
Do.      do.   (Tunnel)  i  Mt.  1911  120J 

Beech  Creek  i  Mt 1936  llOj 

Carthage  &  Adiron  1  Mt. . .  iq8i  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  92^ 
Cent  .ofN.  Jrsy.  Gn.  Mt...i937  126 
Central  Pacific,  ist  Refund 

Mort 1949  102 

Do.     Mt.  Guar    Gold 1929   35J 

Cbesap  &  Ohio  is  Cons.Mt.1939  122 

Do .  Gen.  Mt 1992  100 

Chic .  Mil  .&  St.  PI.  (Chic  & 

L.  Sup.)iMt 1921 117J 

Do.  Chic.  &  Pac.  W 1921  122* 

Do  .Wise.  &  Minn,  i  Mt.  1921  1195 

Do .  Terminal  Mt      1914  114 j 

Do. Genera  Mt 19891124 

Chic.  Rock  Is.  &  P.  Gen.Mt.1988  106i 
Chic.  St.  L.  &  N .  Orleans . .  1951  127i 
Do   I  Mort. (Memphis)  ..1951IO74 
Clevel.  ,Cin.,  Chic  &St.  L. 

iMt.(Cairo) 1939    98 

Do.  I  Mt.(Cinc,  Wab.,  & 

Mich.)      1991    951 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  102J 

Do.GeneralMt 1903   97j 

Clevel.  &  Mar.  Mt 1935  112i 

Clevel.  &  Pittsburgh    1942  117i 

Do.SeriesB 1942  118 

ColoradoMid.i  Mt.2.3.4p.c.ig«7   75 

Oslorado  1  Mt.  4  p.c 1947   77J 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  101 J 

Do.  Imp.  Mort 1928  107 

Do.  Con.  M 1936  107J 

Detroit  &  Mack.  I  Lien  ....199s  92 
E.  Tennes.,  Virg.  ,&,Grgia. 

Cons.Mt 1956 1201 

Elmira.Cort.,  &  Nthn.Mt.  1914   951 
Erie  I  Cons.  Mt.  Pr.  Ln.     . .  1996   93 

Do.  Gen.  Lien  1996   751 

Galvest.,Harrisb.,&c.,  i  Mt 1131 

Georgia  ,Car.  &  N.  i  Mt.  ..1929  10C4 

Gd.  Kpds.  &  Inda.  Ex.  i  Mt.1941  112j 

Do.  I  Mt.  (Muskegon)    ..1926   551 

Illinois  Cent.  1  Mt 1951 106 

Do 195=105 

Do .  Cairo  Edge.  . .  1950  114 

Do 1953  107 

Kans.  City,  Pitts.  &  G.  I  M.1923   72} 
L.  Shore  &  Mich.  Southern  1997  109* 

Lehigh  Val .  N. Y.  I  Mt 1940  111 

Lehigh  Val.  Term,  i  Mt.    ..1941  112* 

Long  Island   1931 1211 

Do.         Deb 1934  1021 


American  Railroad  Bonds — Gold 
(continued) : — 


-5Q 


Name. 


Louisville  &  Nash.  G.  Mt..i93ol21J 
Do.      a  Mt  .Sk.  Fd.  (S. 

&  N.  Alabama 1910  112 

Do.    I  Mt.  N .  Orl  .&  Mb.  19^0  154 
Do.    iMt.Coll.Tst.  ...1931  "2 

Do.    Unified    1940  102 

Do.  Mobile  &  Montgy.  i  Mt.1945  108j 

Manhattan  Cons.  Mt 1990  I03i 

Mexican  Cent.  Cons.  Mt.  ..1911    82J 

Do.      I  Cons.  Inc 30 

Mexican  Nat.  i  Mt 1927  109 

Do .     2  Mt.  6  p.c.  Inc.  Aigi? 
Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne. ,  Sit.  S .  M.  &  A,  i  Mt.  1926 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc ....  1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt ^937 

Nashv.,  Chattan.,  &  S.  L, 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.  1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 193s 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3J  Mt.  Coup 1997 

Do.  si  Mich.  Cent i     " 

Do.3i  L.  Shor«. i 

N.  Y.,  L.  Erie,  &  W.  i  Cons. 

Mt .  (Erie) 1920 

Do.  1  Con.Mt.  Fd.  Coup.1920 
N.  Y.  .Onto., St  W.  Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt. . . .  1931 

Do.    Inip.  &  Ext 1934 

Do.    1  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif.  \  Mt. .  _. 1927 

Panama  Skg.  Fd.  Subsidy.,  1910 

Penns.  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A.,  1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser.,1918 
Phi!.  &  Reading  Ext.  Imp.  1947 
/Puts.,  C,  C.,&  St.  Ls.  »  ,„^^  , 
\     Con.Mt.G!B.,Ser.Ar94o-2 

Do.  Cons.  Mort. ,  Ser.  D . .  1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  .  .1909 
Rio  Grande  June  ist  Mort.  1939 
Rio  Grande  West  ist  Tst.Mt.1939 
S.  Louis  Biidge  ist  Mort  -.1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.    4  p.c.  2nd  Mort.  Inc. ; 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4I  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit,  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  ..1938 
S.  Pacific  of  Cal.  1  Mt. . .  1905-12 

Do.    ist  Cons.  Mt 1905-37 

Trml.  Assn.  of  S.  Louis  i  Mt.  1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent.  1  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  P-c-  -  ■  '947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt.       193? 

Wn.  Pennsylvania  Mt, 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 

Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Willmar  &  Sioux  Falls  i  Mt.1938 


1121 
1021 
1021 
93 
68 
77i 
1071 
1071 
U9i 

100 
110} 
107 

1041 

105 
105 
112 
100} 
1001 

H3 
1381 

1021 
138 
128 


107 
69} 
104 
104} 
117} 
112 
102} 
117} 
97} 
104 

117} 

1041 
115 
88 

loa} 

105} 

100 

141} 

111} 

921 
59} 

102} 
117} 
140} 
107} 
107} 
113 
107} 
115 
110} 
1141 
1121 
114} 
56 

107} 

112 
108 
118} 

109 
115} 
1111 
97} 

102} 
122} 


6 

5 
S 

27/6 

4' 
6 
5 

6 

5 

\i 
4 
3 
6 

7 

4i 


STERLING. 

Alabama  Gt.  Sthn  Deb  ....  1906 

Do.  Gen  Mort.  . .  1927-8 

Alabama,  N.  Orl.,  Tex.   & 

Pac.  5  p.c. "  A  "  Dbs. . .  1910-40 

Do        do.  "  B  "  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd 

Do  1905 

Do.  1950 

Do.         I  Mt 195 

Do.  1  Mt 195 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     X  Mt.  (Memphis  & 

O.)   1901 

Mex,  Internl.  Prior  Lien    .. 


107 
108 

111 
92 
58 

133 

102} 

106 


111} 
104} 
107 
104} 
116 
90} 

102} 

1C7J 


American  Railroad  Bonds  (continued):— 


Name. 


55/8 


Mexican  Nat.   "A**  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs.. 

N. Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,   Penns.,    &    Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)   

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N    Alabama 1903 

Un  N.  Jersey&C.  Gen.  Mt.1901 


69 

19} 
108 
106 

100 


105} 

1241 

114 

105 

139 

123 

103 

106} 

104 


FOREIGN  RAILWAYS. 


12/ 
5 
6 


5 
6 

5 
5 

4 

i/o/o 
3 

^/ 

8/ 

6/ 

30/ 


50/ 


7/ 
12/ 
5 

6 
4 
4 
6 
5 
6 
4/ 

5 
3/ 

5 

4 

6 


5 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld    Ord.  Shs.  . . 

Do.sp.c.  iMt.Bd.Red. 

Do.  6p.c.Mt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  sp.cCum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.  . . 

Do.  5'p.c.Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.Stk  .Red. 
Parranquilla  R.  &  P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  . . 
Brazi  1  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.  Southn. Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Dtb.  Stk 

B.  Ayres  Northern,  Ltd., 

5  p.c.  Mt.  Deb.  Stk. 
Red 

B.  Ayres  &  Pac,  Ld.,  ; 

p.c   I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}p.c.  2  Deb.  Stk., 
B.  Ayres&Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c   Pref.  Shs.  .. 

Do.  Sunchales  Ext.    . . 

Do.  Deb  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "  B"  Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.Shs 

Do      5  pc  Pref. . . . 

Do.     Deb.  Stk 

Campos  &  Caran   D. ,  Rd. 
Cent.Arg.Deb.sk  Rd.   .. 

Do.  Deb.  Stk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934.. 

Do.    Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.  Shs 

Do.    Perm.  Stk 

Do.     Nthn.  Ext.  L.Sh. 

Do.    Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Ro.'iar.,  Ltd., 

6  p.c.  Pref  .Shs 

Do.    I   Deb.  Stk 

D0.6  p.c.  Deb  .Stk 

Cordoba  Cent.,  Ltd.,  5p.c. 

Cu.  I  Pref.  Stk 

Do.   5  p.c   Non-Cum. 

2Pref  Stk 

Do.    Deb. Stk 

Costa  Rica,  Ltd  ..Shs 

Do.,istMt.  Dbs.  Rd.. 

Do  2nd  Dbs.  Rd    .... 

Do  Prior  Mt  Db.  Rd. 


March  24,  1900. 


XTbe  Jnvestots'  TReview, 
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Foreign  Railways  (c^M/mw^iO-- 


Last 
Div. 


Name. 


4t 

6 

6/ 


3/"J 


4 
4/ 
6 
6 
6 

4 
3 

5 
3 

3* 
5/ 

5 
8/3 

4 
3/ 


6 
6 
7 

6 

30/ 

4 
4 

4 

10/ 
6 
5 

ll^ 
11/6 

4 
8/ 

si 

10/ 
10/ 

3/ 
5 

7/ 


"■35 

I9'8 


6 
3 

4 

3 
»/ 

4 
5 
5 
5 

4 


4i 
I, 

6 

4 

7 
4 
14/ 
5 
S 
5 
3 
3 
S 


4 
6 

Ad. 
3 
3 
3 

3j 


Cuban  Central  54  Cm.  Pf. 
Do.  Mt.    Dbs. 

Cucuta  IS  Mt  Deb  Rd. 
Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs.,  Red 

E    Argentine    Ltd 

E.  of  France,  Db.,  Rd.  .. 
Egyptn.  Dlla,  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Dc.Db.,  Red 

Entre  Rios,  L.,  Ord.  Slk. 

Do.  Cu.  sp.c.  Pref.  .. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd — 
Gt.  Westn.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex. ,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c. "A" Deb.  Sk. 

Do    7p.c.  "B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd., 
Ital.sp.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  igiS. 

{ura  Simplon,3j  Bds i 
,a  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 
Lembg.-Czern.-Ja-ssy .... 
Leopoldtna,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

Dj   Series  "B,'  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.  Perp.  Deb  Stit. 
Mexican  Sthrn.  ,Ld    Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  3         do. 

Mid.  Urgy.,  Jjtd 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd. 

Moscow-Jaros.,  Rd 

Namur  &  Liege 

Do.  Pref.... 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

6c    Cum  Pref. 
o.  ,Debs.,Red 

Nitrate  Ltd  .  ,Ord 

Do    7  p.c.  Pr.  Con.  Or, 
Do.     Def.    Conv.   Ord. 
Do.,  istMt.  Bds.,  Red. 
N.-E.  Urgy.,  Ltd.,  Ord.. 
Do.  7  p.c.  Pref. . 

N.-\V.  Argentine  Ld.,  7 

p.c.  Pref 

Do.  6  p.c.  1  Deb   Stk. 

Do.  2  Deb.  Stk    

N.W.  Uruguay  6  p.c.  i 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd, 

Ottoman'  Sm.    Aid.) 

Do.      ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd 

Do.    Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld., 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.).  Red 

Do.  (new  sys.).  Red. . . 

Piraeus,  Ath.,  &  Pelo.    .. 

Do.  4j  p.c.ist  M.  E.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 

Pto  Alegre&N.  Hambg. 

Ld. ,  7  p.c  .Pref.  Shs. . . 

Do.  Mt.  Deb.  Stk.  Red. 

Pretoria-Pietbg.  Ld.  Rd. 

Puerto  Cabello  &V?  1 .  L J. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    .. 

R.ClaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5  p.c. 
ist  Mt.  .£100  Bd.,  Red. 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb  .Stk     

Do  .5  p.c   Deb  Stk.... 

Sa.  Fi  &  Cordova     Gt. 

Sthn  .  Ld.,  Shares 

Do      Pr.Ln.Bds 

Do      Perp  Deb  Stk.  .. 
Sa   Fii;     p.c.  2nd  R.  Db. 

S.  Austrian   

Do.     Red 

Do.    (Ser.  X.)    

South    Italian  Obs.  (Ser. 

A  toG),  Red 

W.  of  Venez.  (Barn.), 

Ld.,  7  p.c.  ist  Mt.  Dbs. 

Sthn.  Braz.  R.  Gdc.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stit. 


3i 
79 
39 
18 

14 
102 
13 
57 
2i 


23J 

H 

83 

4 

1} 

31J 

984 

79i 

103J 

33 

148 

30 

91 

71 

11 

57 

m 

1C4 
103 
105 
12i 
28 
S9J 

5J 
93 

P 
5j 

954 
144 
164 

2 
103 

85 

16 

6 

79J 
18 

884 

11* 

lOj 

95 

83 

994 

97J 

8O4 

17 

18 
18 

89} 
87 

5 

75 
87J 

IS 

88 
63 
28 
127 

III 

12 

114 

57 
138 

120 
130 
121 

51 
100 
120 

79 
64 

14 

14 

124 

25 

n 

84 


Foreign  Railways  {continued):— 


Last 
Div. 


5 

2/6 
5 
5 
S 
5 


an 
74 

A 

93 

5/3 

8b 

54 

3 

t^ 

fi 

93 

06 

6 

89 

5 

04 

8^ 

664 

6 

66 

M 

39 

3/1 

H 

Namf. 


.Swedish  Centl',  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Do.  5  p.c. I  Ch.  D.  Rd. 

Un.ofHavanalrr.Db.Stk. 

Do.        "A"     do. 

Do.    1890,  Red 

Uruguay  Nthn.,  Ld.  7  p.c. 
Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  54  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.   B.   Ayres  St.    Mt. 

Debs.,  igo2 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  .of  Havana  Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn.  Santa  Fi,7  p.c.  R. 
Zafra&Huelva,3p.c.Rd. 


102 
102 
23 
18 
112 
12'/ 
102 

6 

35 

19 
76 
43 
19 
14J 
18 

105 
103 
118 

14} 
105 

521 
34 


BANKS. 


Div. 


2/6 
1/9?. 
4/3». 
8  lis 
6/ 
4/ 
6/6 
7/6 
32I 
10/ 
=5/ 
22/6 
7/ 
18/ 
4  p.c. 


Name. 


African  BankingCorp.,Id 

Agra,  Ltd 

Anglo-.\rgentine,  Ltd.,;£9 

Anglo-Austrian     

Anglo-Calif.  Ld.,;{;2oSh. 
Anglo-Egyptian,  Ltd.  ,.£15 
Anglo- Foreign  Bkg.,  Ltd, 
Bk.  of  Africa,  Ltd.,  ;Ci85 

Bk.  of  Australasia    

Bk.  of  Brit.  Columbia  .. 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,;<;25 
Bk  of  Mauritius,  Ltd.  .. 

Bk  of  N.  S  Wales 

Bk.ofN.  Zland  Gua  Stk. 


6/  IBk.  ofRoumania,  ;^2oSh.s. 

2/6  Tarapaca&Ldn.,Ltd.,;£io 

f.12.50  Bque   Internatle.  de  Paris 

6/  Biit.   Bk,   of  S.  America, 

Ltd.,  ;£2o  Shares 

16/  Capital&Cties.,L.,;£5o.. 

20/  Chart,  of  India,  &c 

3/7J  Colonial,  ;£2o  Shares 

10/  Delhi  and  London,  Ltd.  . 

7/  German  of  London,  Ltd. . 

40/  Hong-Kong  &  Shanghai 

4/  Imperl.  of  Persia 

10/  Imperl.  Ottoman,  ;C2o  Shs 

15/  Intrnatl.  of  Ldn  ,  Ld.,£2c 

12/6  Ionian,  Ltd    

16/  Lloyds,  Ltd.,  £50  Shs. 

10/  Ldn.  &  Braziln.  Ltd.,  £l_ 

44/  Ldn.  &  County,  Ltd.,^Ro 

g/  Ldn.  &  Hanseatic,  L.,£20 

9/  Ldn.  &Provin.,Ltd.,  £10 

39/  Ldn.  &Riv.  Plate,  L.,;(;2s 

2/9I  Ldn.  &  San  Fcisco,  Ltd... 

32/  Ldn.  &  Sth.  West. ,  L.  ,£50 

32/  Ldn.&Westmins.,L.,i^ioo 

3  Ldn.  of  Mex.  &S  Amer., 

Ltd.,  £10  Shs 

23/g  Lond.  City  &  Mid.,  L. .. 

18/  Ldn.  Joint  Stk.   L.,  ,£ioc 

12/g^-  Ldn.,Paris&Amer.,L.  £20 

2/  Mercban    Bkg.,  L.,  ;^9. . 

7/6  Metropn    Ltd.,  £^0  Shs... 

10/  National  Ltd.,  £50  Shs... 

—  National  of  Egypt 

5/6  Natl  of  Mexico,  $100  Shs. 

1/6  Nationa  of  N.  Z.,  L.,;£74 

10/  Nationa  S.  Afric    Rep. . . 

23/14  National  Provcl.  of  Eng., 

Ltd.,  £75  Shs   

26/4}  Do       do       /;6o  Shs. 

7/  NorthEastn.,Ltd.,;£2oShs 

23/  Parr's,  Ld.,  ;£ioo  Shs      .. 

12/6  Prov   of  Ireland,  L., /loo 

40/  Stand.  ofS.Afric.,L.,;£ioo 

15/  Unionof  Australia,L.,/75 

4  p.c  Do   Ins.  Stk.  Dep.  1905.. 

18/6  Union  of  Ldn.,  Ltd.,  ;(;ioo 


7 
120 
10 

5 

k 
40 
20 
50 
12J 


10} 


20 

I2j 

'5 
25 
100 
I5i 


4J 
"i 
64 
12* 
12 
84 
8 

104 
66 
174 
64 

'% 

41 

102 

6 

44 
24 

12 

384 

37 

_4} 

114 

59 
4 

12i 
12 
17 
33 
20J 
1U4 
Hi 
22 
61 
34 
734 
65j 

7 

5?i 
344 
24 

3 

144 
22 
14 
24 

2J 
114 

544 
624 
165 
91 
29 
67 
35 
101 
374 


Breweries,  hz,  {continued)'. — 


Div. 


Name. 


BREWERIES    AND    DISTILLERIES. 


44 

4 

7 

7 

6 

4i 

3i 

1/8 

4 
4 
6/ 
6 

4i 

5/ 
5 
£3\ 


Albion  Per.  i  Mt.  Db.  Sk.lioo 
Do.  Perp.  Mt.  "A"D.  S.  100 

AIlsopp,  Ltd 100 

Do.    Defd.  Ordy 100 

Do.     Cum.  Pref loo 

Do.     Deb.  Stk.,  Red..  100 

Do.     Deb.  Stk.,  Red..  100 

Alton  &  Co.,  Cm.  Pf.,  Rd,i(« 

Do      Mt.  Bds.,  1896  ..  nio 

Arnold,S.W.,L.,i  M.D.S.  100 

Arnold,  Perrett,  Ltd I  10 

Do.     Cum.  Pref. j  10 

Do.  I  Mt.  Db.  Stk.,  Rd   100 

Arrol.A  ,&Sons,L.,C.P.S.    10 

Do    iMt.Db.Stk.,Rd.|ioo 

Atkinson's [  jp 

Backus,  I  Mt.  Db.,    Red!  100 
Do.  7p.c.Inc.Deb.Stk.  100 


106 
91 

,115 
84 

!l30 

ill4 
95 
ICJ 

100 
95 
5 

10} 
102 

lOJ 

103 

84 

764 

624 


4 

5i 
6/ 
6 

u 

./3 
3/ 
8 
6 

I 

3/ 

si 

4 
-3/t 

5 

4 

4 

2/6 

4 

7/ 

6 

4i 

4 


41 

si 

^1 

44 
7/ 

si 

5/ 

4 

J  7/ 
6 

IS/ 
6 
Sl 
4i 
4 
4 
6 

4i 
6 
4i 
4 

4=i 

5 

4 

4/4i 
4 
4 
S 
3i 

3/ 

4 

4i 

S/ 

6 


5 

4 
2/6 

Ji 
4i 

5 

s 

10/ 

4'i 

4i 
4 

4/ 
Si 
4 
4 
10/ 


si 

4 

5 

4 

6/ 

6 

5 

4 


Ballard&Co.Ld.iM.D.S. 
Barclay,  Perk.,L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do    •  Cum.  Pref. 

Do.     p.c.  ist.  M.  D.  S.  loo 
Barrett's,    Ltd 24 

Do.     5  p.c.  Pref. 24 

Bartholomay,  Ltd. 

Do.     Cum.  Pref. 

Do.     Deb 100 

Bartram,  Ld.,  i  Mt.Db.S.  100 
Bass&Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,  Rd.  100 

Do.  B.Mt.  Db.  Stk.  R.  100 
Beeston,  Ltd 5 

Do.    Cum.  Pf 5 

Do.    Mt.  Db.  Stk 100 

Bel  &.  Co.  Ltd 

Do.  5  p.c. Cum.  Pref. 
Do.  Perp.  I  Mt.Db.  Sk.'ioo 
Bell,  J.,L.,iMt.D.Stk.,R  100 
Benskin's,  L.,  Cum.  Pref.     5 

Do  .1  Mt.Db.Stk    Red.  100 
Bentley's  York.s.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Mt  Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do      Mt.    Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,   i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Buckley's,  L.,  C    Pre-prf. 

Do  .1  Mt.  Db.  Slk.  Rd. 
Bullard&  S.,  Ltd.,D.Sk. 

Do.  4  p.c.  "B"  M.D.S. 
Bu-shell,Watk.,  L.,  C.  Pf.l'io 

Do    I  Mt.  Db.  Sk.  Rd  ;ioo 
Butler,W.,Ld.,C.M.Pre  '   10 
Do.         ist  Deb.  Stkl  100 


Do.         Deb.  Stk 
Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,J  stone,L.,C.Pf. 

Do.  4J  p  c.  I  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk. 
Cannon,   L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Castlemaine, L.,i  Mt.Db. 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig     Ltd.    ., 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4jD.S. 

Chicago,  Ltd 

Do  Debs 

City  of  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

CityofLondon,Ld.,Cm.Pi 

Do.  Mt  Deb.  Stk.,  Rd. 
Colchester,  Ltd 

Do.         Pref. 

Do.         Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook,  L.,  54  Cm.Pf. 

Do.  44  Perp.Mt.D.Sk. 
Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil, 

Do.  5  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.     iMt.Perp.Db.sk. 

Do  '  B"Deb.  Stk.     .. 

Do.  4p.c  prp."C"D.S. 
Dartford,  Ltd 

Do.     Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk. 
Denver  United,  Ltd 

Do.        Cum.  Pref. 

Do.         Debs 

Deuchar,  J. , Ld. ,  Deb.Stk 

Distillers,  Ltd 

Dover&N.Ld.  iMt.D.S. 
Dublin  Distillers,  Ltd.   . . 

Do.     Cum.  Pref. 

Dutton's  Blackburn    

Do.      Cum  Pref.    

Do.    4  p.c.  I  Mt.  Deb. 

Eadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr    I  Mt.Db.Sk. 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum   Prf. 

Do.    I  Ml.  Debs. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phcenix,  Ltd. 

Do.     Cum.  Pref... 


954 
11 
104 
15i 
114 
99 


1| 

57j 

98 
1384 
120 
101 

'^ 
96 
13 
11 
100 
97 

44 
97 

9i 
"i 
107 
97 

1 
61J 

40 
8 

99} 
98 
105 
144 

'% 

994 

964 

40 

154 

36 

15 

104 
103 
100 

96 

12 
1064 

134 
105 
103 

10} 
106 

124 
1064 

94 
5 


104 
107 
101 

f;5 

103 

'^ 

99 
99} 

14 

77j 

4 

183J 
129 
lOtJ 

4 

6 
105 
98 
1064 

54 
104 
131j 
121J 
103 

6 

12 

1094 

944 

914 

§* 


Breweries  &c.  {covtiimed):- 


Div. 


93} 
98 
20 
944 
U 

9?* 
10} 
102 

8| 
124 
104 

107 

3| 


6 
4i 

i^/ 
6 

4 

4 

4 

4 

4 

6/ 

5 

4i 

ti 

5 
4 
14 

6 

5 

4 

5 

4 

6/ 

6/ 

6/ 

4 

\l 
4 
5 
5 

\ 
5/6 

5 

5i 

6/ 
4i 

14/6 

5i 
44 

4 
5/ 

8/ 
6 


7/6 
5 

4/6 

4 
4 

4/ 
6 
5 
4 

23/9, 
8/45 
6 

Ji 
4i 
4i 

4 
8/ 

li 

5/ 

7/ 
6 
4i 

^i 

S 

4 

'\ 

44 

7/ 


Namf. 


Empress  Cum.  Pref, 

Do.  ist.  Mt.  Db.  Stk.  100 
Evcrshed  (Syd.)  i  M.D.S.  100 

Farnham,  Ltd 

Do.  Cum.  Pref.  .... 
Fenwick ,  L. ,  i  D.  Sk. ,  Rd. 
Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  ist  Mort.  Deb.  100 
Friary,L.,iDb.  Stk.,Rd. 
Do.  i"A"Db.Sk.,Rd 

Gartsides   

Do.     5  p.c.  Cum.  Pref. 

Do.    1  Mt.Db.  Sk.  Rd.!  100 

Green,J.W.,L.,iMt.D.S.!ioo 

Groves,  L.,  i  Db.  Sk..Rd.  100 

Groves  &WhitnaIl  Cm  Pf.l  10 

Do.     Perp.  ist  M.  D  S.  100 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall  aWoodhouse,  i  M  DS 

Hall's  Oxford  L.,  Cm.Pf. 

Do.     I  Mt.  Deb.  Stk... 

Hancock,  L.,Cm,Pf  Ord. 

Do      Def.  Ord, 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd. 

Hanson's, Ld., I  Mt.Db.Sk 

Heavitree,  i  Mt.  Db.  Stk, 

Hardy's  Kimberley  i  Mt, 

Hoare,  Ltd.  Cum.  Pref. . . 

Do.    *  '  A  "Cum.  Pref.. 

Do.    Mt. Deb.Stk. ,Rd. 

Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

Do  I  Mt  Db.,  Red.. 
Holland  &  Co.  Mt.  Debs. 
Hopcraft,  L.,  i  M.  D.  S. 

Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do      I  Mt.Db.  Stk. Rd. 

Hull  Ltd 

Do.        Cum.  Pref. 
nd,Coope&Co.,44B.P. 
Do.        Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Rd 

Indianapolis,  Ltd 

Do.  Sp.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  .. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.    Irrd.  "B"  D.  Sk.'ioo 
Lambert&Norris,iM.DS.'ioo 

Lascelles,  Ltd I     5 

Do.  Cum.  Pref.  I    5 

Leney,  Ltd.,  Cum.  Pref.'  10 

Do.  I  Mt.Db.Stk.  Rd.'ioo 

Lion,  Ltd.,  £25  shares..!  17 

Do.  New  i\o  shares. . !    6 

Do.  Perp.  Pref.   [  20 

Do.  B.Mt.  Db.  Sk.  Rd.lioo 
L!oyd&  Y.,  Ld.,Db.  Sk.!ioo 
Locke  &  S.,  Ltd.,  Dh  S.iioo 
Lovibond,  L.,  Db.  Stk. 
Lucas&Co.,Ld., Deb.Stk 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.    si  p.c.  Deb.  Stk.  ,  _ 
Marston,  J.,  L.,  Cm.  Prf.l   10 
Do.  I  Mt.Db.  Sk.,  Rd.'ioo 
Do.  "  A"Deb.Stk.., 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref.   

McCracken.LjiM.D.igoS 
McEwan,Ltd.,Cm  Pref. 
Mellersh&Neale  r  M.D.S.  100 
Meux,  Ltd.,  Cum.  Pref. 
Do.  Mt.  Db  Stk.  Red 
Michell&A.,L.,iM.D.S 
MileEndDist.Db.sk.  Rd, 
Milwaukee  &  Chic.    Ltd. 
Do.    8  p.c.  Cum.  Pref. 
ij     Mitchell,  Toms,  L.,  Db. 
V      Morgan,  Ltd.,  Cum.  Pief. 

10/      Nalder  &  Coll.,  Ltd 

Do.  Cum.  Pref. . .. 

Do  Deb  Red 

Newcastle,  Ltd 

Do.     Cum.  Pref 

Do.     I  Mt.  Deb.,  igri 
Do."A"Deb.Stk.Red. 

New  England  Ltd 

Do.     Cum.  Pref. 

Do.    Debs.  Red 

New  London,  _..,  iD.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do      Sp.c   Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes,  Ld. ,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.,Rd, 

Norfolk,  L. , '  'A"D.Sk.Rd, 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

I  Do.  iMt.  Per.Db.Sk. 
Nth.East.,L.,i  D.Sk.Rd, 
|N.  Worcesters.,L.  Db.Sk, 
iNottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red, 

Do.  '  B"do.  Red 

Ohisson  Cape.  Ld 

Do.    Cum.  Pref. 

Do,    2nd  Cum.  Pref. 

Do.    Deb.  Stk.,  Red. 

Oldfield,L.,iMt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 


2,'f 
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97 
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Zhe  Jnvestors'  IRevtew. 


March  24,  iqoo. 


Breweries,  &c.  {continued)  :— 


6 

% 
6 

4 
4 
4 
4 

l! 

4i 

s 

*i 

5. 


6 
4i 

4 

4/ 
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4 
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5 

4 
4 
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4 
1/ 
5 

=4/ 
S 
4 
4 

ii 

4 
9/ 

6 

•1 

:i 

8/ 
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4 
6 
« 

19/ 
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S 

*4/ 

4 

3 

«/ 

g 

6 

S 

4i 

5 

4 

4 

4 
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;. 
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6 
5 
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4l 
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6 
4i 

4 
5 
5 
4 
3 
3/ 

i 

8/ 


Page&Overt.,L.,Cni.Prf.  loo 
Do.  I  Mt.  Dbs.,  Red.  loo 
Parker's  Burslem,  Ltd.  . 

Do.  Cum.  P'ef. 

Do.  iMt.  Dp.Stk.,Red 
Persse,Ld.,iMt.Dh.Rd 
Phillips',  J  Mt  Db.  Sk... 
Phipps,  L. ,  Irr.  I  Db.  Jtk 
Plymouth, L.,Min.Cu.Pf.  lo 
Do.  Mt.  Deb.  Stk.,  Red.  too 
Pryor,  Reid,  L.,  i  D.S.  R.  — 
Reflells  Bexley,  si  C.P1 

Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db  btk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  . . 

Do.        Cum.  Pref.    . . 

Do.         I  Mt.  Dbs.  Re(f  100 
Russeirs,Gravesend,iMt. 
St.  Louis,  Ltd 

Do.         Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref, 

Salt  (T.),L.,iDb.  Sk,  Rd. 

Do.  "B"Db.Stk.Red 
San  Francisco,  8  p.  c.  C.P. 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,iDb.  Stk. 

Do      "A"Db.  Sk 

Seazer  Evans Ld. Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co. ,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;<;2oShs 

Do.  Cum.  Pref.    

Do.  jjp.c.Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CP1 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown&E.  Grinstead 

Do.    do     Cum.  Pf.   ..    — 

Do.  do.  *  'A"  Db.  Sk.  loo 
Spreckley  Bros.  Dl).  Stk.  loo 
Stansfield  I  M.  D.  Stk.  ..  too 
Star,L.,tM.Db.Stk.,Rd.  too 
Steward  &  P.,  L.,i  D.  Sk.  loo 
Stretton   Derby,  Ltd 

Do.       Cum.  Pref. - 

Do.  Irr.iMt.Db  Stk.  loo 
Strong,  Romsey,L.,  i  D.  S  loo 

Do.  "  B"  Db.  Stk...  100 
Style  &  Winch,  i  M.  D.  S.  loo 
Tadcaster  To'er,L.,D.Sk.  loo 
Tamplin,  Ltd 

Do.      Cum.  Pref.    . . 

Do.  '  'A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk.,  Red. 
Threlfall,  Ltd 

Do.        Cum  Pref __ 

Do.        I  Mt.  Dbs., Red.  100 
TolIemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum   Pref. 

Do.  I  Ml    Deb 

Walker&H.,Ld.,Cm.Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum.  Pref 

Do  si  p.c  Deb.  Sk. .. 
Watney,  D.,Ld.  ,Cm.Prf. 

Do      I  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd .    . . 

Do.        Cum.  Pref.  .. 

WenlockLtd    Pref.    .... 

Do  I  Mt.Db.  bk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  tMt.  Db.Sk, 
Wethered    (T.)    &   Sons, 

I  Mt.  Deb.Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk.,Rd. 
Wolverhmpton  &  D.  l.d . . 

Do.     Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "  B"  Pref. 

Do.    Mt.  Db.Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.    .. 

Do.        Cm  Pf.    J 

Do  1  Mt.  Db.  Stk.  100 
Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh 

Do.  Deb.Stk too 
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CANALS  AND   DOCKS. 


Last 
Div. 


4 
10/ 

3 

3 

40/ 

6/ 
4i 

2 

4'i 

4i 
4i 

4 

3l 


5 

5 
5 

43.566 
5 

5 
5 
5 

4'i 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

Do  .4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. . . 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal ... . 
Lndn  &  St.  Kath.  Dks.  .. 

Do.    Pref. 

Do.    Pref.,  1878 

Do.     Pref.,r832 

Do.     Deb.  Stk     

MchesterShipC  -ip.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.StK."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N,  Metropolitan 

SharpnessNw.  Pf."A"Sk. 
Sheffield  &  S.  Vorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  "B" 

Do     do.  "C" 

Do     do.  "D"..; 

Do    Deb.  Stk 


Commercial,  &c.  {continued) : — 


Last 
Div. 


133} 

194 

73 

9S 

79i 
137} 

19 
115 

55i 

52 
128i 
1234 
1214 
1254 
2 
103 

214 

214 
1044 

79J 

654 
137.V 

13" 

60 
1294 

105 

140 

1334 

1404 

1404 

1404 

1374 

1454 


COMMERCIAL,  INDUSTRIAL,  &e. 
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8/ 
6/ 
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5 
6 

li 
6 
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20/ 
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4/ 
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9d. 
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2/ 
7ld. 

St 
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9id. 
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sl 
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2/9 

5 

2/6 

'4'} 

6d 
8  id. 


Aboukir,Ld.,5p.c.  i  M.D, 
Aerated  Bread,  Ltd  .... 
Alhambra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  .. 
Allen  (J.  J.)  5  p.c.  Cm.Pf. 
Aluminium,  L.,  "A"  Sh  s. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M. Db. 
.Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
.Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  SIphr  C.  P. 

Do.     Do.        Do. 
.ApIin&Barrett6p.c.C.P. 
.Apollinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
-Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

Artillery M'ns'ns, I  M.D.S. 

-Artisans', Labr.Dwllgs.,L. 
Do  Non-Cm.  Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd.  "B"Shs. 
Do  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianP.-istrl,L.,Cu.Pf. 
-Aux  ClassesLabor,I,.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs.   

Aylesbury  Dairy,  Lt 

Do.    4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Dc.     6  p.c.  Cm.  Prf. 

Baker  (Albert)  &  Co 

Baker  (Chs.)  L.,Cm.  Pf. 
Do.  '  B,'  Cm   Pref. 

Do.      ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     54  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do      Cum.  Pref. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.     . . 

Bell  (R.   &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,  Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Ben.son(I.W.)L.,  Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.Cm.  Pf. 

Do.    Dfd , 

Do      I  Dbs.,  Red.  .. 

Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref.  .... 

Do.  I  Mt.Db.  Stk.,  Rd 

Birt,Potter&H.,L.,C.P. 

Bo!ike(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.  40,001  to6o,ooo 

Do.  Ml.  Deb.  Stk.,Rd 

Bournemouth  1  mp.  &Grai]d 

Hotels  5  p.c.  Cium.  Pref. 

Bovril,  Ltd 


101 
15 

s 

924 

994 

854 

9 

1064 

83 

96 

la 

1^ 

9} 
91 
97 

2 
974 

6 


101 
1234 
1274 
1274 

2 

54 
HI 

12 

1* 
154 
124 
102 
110 
8 

99 
24 
88 

994 

48 

17 
1 

84 

7i 

103 

lA 


6J 

1204 

3* 
9S4 
li 
106 
81 
9 

10} 
100 
134 
164 
1034 
4 
5i 
1084 
4| 
10} 
8t 
4 
HO 

1 


4.?d. 

i 

6/4J 
5/ 

I 

4 

5 

7{d. 
9d. 

5 

is7 
6 
1/ 

2/2jd. 
5} 
7/6 

J'i 
5/24 

4 

3/ 

4: 

5 

I' 
i/oj 

7 

7 

7/6 
=/ 
6 

8|d 
5 

2/6 

6 
6 

1/ 

5 

\\ 

4i 

3/ 

5 
6 
5 

4/6 
9H. 
25/ 
5 

4 

7!d. 
6 
6 
5 

4 

5i 

4 
4/ 
3i 

i^ 
il 
I, 


8 

6 

1/9 

.5 
A 10 

4/ 
4i 
9jd. 
4 
6 
4i 

4/ 

li 

4 

5 

4 

5 

5 

8d. 
S 

1/3V 
6f 

2*1 
1/9! 

I 

»/ 


Name. 


Bovril,  Ltd.  Def. 

Do.         Cum.  Pref.  . . 
Do.        Deb.Stk.     .. 
Bradbury,  Gret.,  Ld.,;£io 

Do.  5  p.c.  Cum.  Pref. 
Br.adford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
BrandramBrs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotel&  Palm.Co., 

Ltd.  rst  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deh&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.     Deb.Stk 

Brown  Brs.,  L.,Gum.  Pref. 
Brown,T.,&Sns.,L.,C.P. 

Do.    ist.  Mt.Db.  St 
Browne  &  Eagle,  Ltd. 

Do.     Cum.  Pref.  ... 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mend, &  Co.,  Lt. 

Do.     >Cio  shares 

Do.    Cum.  Pref. 

Do.    .£10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt, 

Do.     Cum  Pref. 

BuIl(Hy.)&Co.,L.,  Ord 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Lid 

Do.    Cum.  Pref. 

Do.  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.   .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
Canning  Jarrah  Debs.  . . 
CantareiraW.iter,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  si  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Sir.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(  W.  H.  )&Co. ,  C.  P. 
Chappell  &Co. ,  L. ,  M.  D.S. 
Chic.&NWGran.8'>/oC.P. 
City&W.End  Props. C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    £i-2i  shs 

Do.    Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.  Cum.  Pref 

Clay , Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb... 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Coats.J.&P.,Ltd.,D.S  R 
Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&Dis.,L.,C.P. 

Do.  isl  Mort,  Debs.. 
Colorado  Nitrate,  Ltd.  . . 
C.G^n.d' Asphtes.de  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 
Coombc,  Wood  &  Co. . 
Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref. . . 
Crocker,  Son  Sc  Co.    ist 

Mort.  Deb.  Stk.  Red . 
Crompton   &  Co.,   Ltd, 

Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons,  C.P.Pf. 

Do.  4}  ist  Mt.Db.Sk. 
Crosfield  &S.,44"A"D.S. 
jCrossley,J  ,  &  Sons,  Ltd. 

Do.         Cum.  Pref 

ICrystalPal,  Ptf.Ord.Stk 


Commercial  &c.  {continued)  :— 


Last 
Div. 

Namb. 

•I 

8 

— 

Do.        5  p.c.  Pref. . . 

100 

_ 

3 

Do.        3  p.c.  1st  1895 

ICX) 

«6» 

4 

Do.  4p.c.D.Stk.Rd. 

ICX) 

m 

4i 

Curtis  &  Harvey,  ist  Mt. 

44  p.c.  D.  Stk 

100 

IIM 

4} 

Customs  &  Bonded  Ware- 

houses (Genoa)  Debs.  .. 

100 

93 



Daimler  Motor,  Ltd 

.s 

4/ 

Dalgety&  Co:,  ;(;2o  Shs. 

«t 

51 

4i 

Do.     Deb.Stk 

100 

120 

4 

Do.         Do 

lOO 

110 

4, 

D.  Paxman,  1  M.  D.  S.R. 

100 

97 

.3d. 

Davis&Timmins,6  p.c.C.  P 
Davies,  Karri,  &  J 

I 

% 

7id. 

I 

I 

6 

Do.     Cum.  Pref.     .... 

X 

qd. 

Day  &  Martin 

1 

10 

14 

6/ 

De  Keyset's  Ryl.  Htl.,L. 

5 

Do.     Cum.    Pref 

10 

11 

4    , 

Do.     Deb.  Stk.,  Red.. 

10J4 

4-6.,d. 

Denman  &  Co.  s  p.c.  C.  P. 

1 

6 

Denny,  H.,&Sns.,L.,C.P. 

10 

sl 

5/3 

Devas,  Routledge&Co.,L. 

7 

5 

Dickinson,  J.,  &  (^0.,  L., 

Cum.  Pref.  Stk 

100 

L234 

6 

Dr.Tibbles'Vi-Cocoa.C.P 

X 

} 

4i 

Domin.  Coltn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

100 

92 

8/ 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5p.c.C.P. 

s 

% 

6d. 

I 

4    , 

Do.  I  M.  4  p.c.  Irr.  D.S. 

117 

lid. 

Dunlop  Tyre  Ltd 

I 

A 

— 

Do.          Def 

I 

X 

X 

■;d. 

Do.         Pref 

Sg 

7 

EastInd.Dist.&Sug.,C.P. 

I 

5 

Do.         Deb.Stk 

9>4 

— 

Eastmans,  Ltd 

10 
10 

^ 

8/ 

Do.     8  p.c.  Cum.  Pref. 

10 

''. 

E.  C.  Powder,  Ltd 

It 

tM 

Edison  &  Swn  Utd.  Elec. 

Ltd.,' 'A     ^5  Shs.... 

3 

2 

«/9i 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 

"> 

4 

4 

100 

94 

Edison  Bell  Cons  Phono- 

graph, L,  6  p.c.  C.P. 

xo 

3 

5, 

Do.   sp.c,  ist  Mt.  Deb. 

100 

65 

4i 

Egyptian  Hotels,  Ltd., 44 

p.c.  I  Mt.  Dbs.  Red.  .. 

93 

— 

Egyptian  Markets 

Do.   Debs 

lOO 

2 

IIKI 

^M 

Electric  Construe,  Ltd.. 

2 

7 

Do.     Cum.  Pref. 

3 

4 

Do.     I  Mt.  Db.  Stk... 

1054 

20/ 

EleyBros.,  Ltd 

10 

29 

Elmore's  Cop.  Deptg.,  L. 

X 

i 



Elysde  Pal.  Hotel  Co.,  L. 

1 

1 

qd. 

Eng.  Sew  .Cotton   

I 

11- 

5 

Do.    s  p.c.  Cum.  Prf. 

I 

1 

4 

Do.     r  Mt.  Deb 

roo 

102 

8Jd. 

Evans  Ben.,&Co.,Ltd. 

1 

5 

Do     iMt.  Db.Sk.,Rd. 

100 

107 

1/ 

Evans.,  D.H.,&  Co.,  L. 

1 

2 

6 

Do.    Cum.  Pref. 

1 
110 

4i 

Do.  I  Mt.  Db.  Sk.,  Rd. 

2/6 

Evening:  News,  L.,  C.  Pf. 

■> 

5 

";/3 

Evered&Co,L.,;eioSh. 

14 

7/6 

Do 

10 

'^1 

4 

Fairbairn    Pastoral    Co., 

Aust.,L.,i  Mt.Db.,  Rd. 

99 

6 

Fairfield  Shipb.,L.,C.Pf. 

10 

12 

4} 

Do.     Mort.  Deb.  Stk  . 

100 

10/ 

6 

Farmers  Co.,  Ld.,  C.Pf 

10 

12 

12/ 

Field,  J.  C.  &  J.,  Ltd.  .. 

xo 

11 

14/ 

Do.     7  p.c.  Cum.  Pref. 

10 

14 

7ld. 

Fine  Cotton  Spin.,  Ltd. 
Do.    Cum.  Pf. 

I 

2,V 

I 
100 

1-^ 

4 

Do.    Deb.Stk     

105i 

4} 

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.Stk.  Red.   .. 

100 

101 

loSd. 

Fordham,W.B.,&SnsLd. 

x 

^ 

■i/6 

Fore-st.  Warehouse   Ltd 

II 

94 

4 

Do.     Regd.  Debs.,  Rd. 

100 

1004 

1/6 

Foster,  M.  B.  &  Sons,  Ltd. 

4 

24 

Do.     Pref. 

10 

lO* 

« 

Q/ 

Foster,  Porter,  &  Co.,  L. 

144 

11 

Fowler,  D.  &  J.,  54  C.  P. 

S 

b 

Do.  I  Mt.  Deb.  Stk.... 

100 

101 

4 

Fowler,  J., &  Co.  (Leeds), 

Ltd.,  1  Mt.  Deb.,  Red. 

lOO 

LOU 

■;* 

Frankau&Co.,Cm.  Pf.  .. 

I 

? 

3/ 

Fraser  &  Chalmer? ,  Ltd . . 

•^ 

ij 

5 

Do.      Regd.  Deb.s 

100 

104 

5i 

Frederick  Hotels  Cm.Pref. 

10 

9} 

4 

Do.     ist.  M.D.  S 

100 

994 

4} 

Free,Rdwll.&Co.  L.,  D.S. 

100 

1034 

6|d. 

Furness,T.,  &  Co.,  Ltd., 

54  p.c.  Cum.  Pref.   

101* 

4i 

Gartside&Co.,L., Db.Sk, 

lOO 

II 

Genl  Hydraul  Power,L. 

100 

<!40 

3d 

Gentleivoman,  Cum.  Pref 

I 

* 

GilIMcD.Jarrah,L.,Ord. 

x 

it 

7.'d. 

Do.      6  p.c.  Cum.  Pref. 

X 

i 

Gillman  &  Spencer,  Ltd. 

s 

6 

Do.     Pref. 

5 

'/ 

5 

Do.     Mort.  Debs 

44 

4 

Goldshro. ,  Mort  &  Co. ,  L  , 

"A"Deb.  Stk.,Red  .. 

100 

694 

2/e 

Gold,    and    Silversmiths' 

Co.,  Ld. ,  5  p.c.  Cm.  Pf. 

S 

5* 

8/ 

Gordon  Hotels,  Ltd 

10 

19 

li 

Do.    Cum.  Pref. 

to 

14 

4} 

Do.    Perp.  Deb.Stk.. 

100 

1284 

4 

Do.               do. 

100 

.144 

^? 

Do.     Perp.  Deb 

100 

i09 

7/ 

Grand  H'l,  Easth'rne,  Ld. 

*; 

7} 

4 

Do.    ist  Mt.  Debs 

100 

.02 

6d. 

Greenwich  Linoleum,Ltd 

10/ 

'f 

14/ 

Greenwood&B.,Ld.,C.Pf. 

xo 

14 

6d. 

Gwynne  (J.  &  H.) 

X 

i? 

7fd. 

Do.        Pref.     

s 

b» 

Hagemann,Ld.,Cum.Prf. 

X 

il 

6 

Haig&  HaigPref. 

Hammond,  Ltd 

X 

f 

— . 

xo 

— 

Do.     8  p.c.  Cum.  Pref. 

10 

li 

March  24,  1900. 


^be  investors'  IReview* 


437 


Commercial,  &c.  (cantiHUed):— 


Last 
Div. 


Name. 


Hammond,  L. ,  6  p.c.C.  In. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 
p.c.  Cum.  Pref. 

Do.      1  Mt  Deb  Slk 
Hardebeck&B  ,  Ld 

Do.     Cum    Pref.... 
Harmsworth  L.,Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Pref. 

Hawaiian  Cmcl.Mt.Debs 
Hawthorn  Leslie,  4I  P-c- 

iMt.Deb.    ..- 

Hazell.  Witson,  L..  C.  P. 
Head,  Wriijhtson  &  Co. . . 
Henley's  Teleg. ,  Ltd 

Do.     Pref  Shs 

Do.  Ml.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.    Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref 

Hildesheiraer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill(R.  &Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.    Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Stres,L  C.P 
Hood&M.,  Ld.,Cm  .Pf. 

Hook,  C.  T    Ltd 

Hooper,  G.  &  Co.,  Cm.  Pf. 
Hopwood  &  Crew,L. ,  Ord 
Hornsby,  Ltd.,  £iO  Shs. 
Hotchks.Ordn.,  Ltd 

Do.         5  p.c    Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil  ,Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,V. 

Houlder  Bros.  Cm.  Pf. 

Do.       ist  Deb.  Stk. .. 
Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell, J.  Ltd.,;£5Shs. 
Howell&Js.,L.,;£3iSh5. 
Humber.Ltd 

Do.         Cum.  Pref.  . . . 
Humphreys, L.,  yp.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co  .6  p.c.  A  Pf. 

Do.  4p.c.Mt.Db.Red. 
Illinois  Car  &  Equip,  tst 

Mt.  5  p.c.  G.  B 

111.  Col.  Car  Tr.  5  p.c.  D. 
Illus.Ln.  Nws., "Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Impl  .Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.  Rubber.Gta.  Per.  Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&Rl.P 

Do.         1  Mt.  Deb 

Jays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointless  Rim,  Ld.,Ord. 
Jones  &  Higgins,  Ltd     . . 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  p:xplrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  sMt.  7p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . . 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
...Copais  Ld.,  i  Mt.  Debs. 
Lanston  Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref. . 
Lautaro  N  itrate.  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge,7  p.c.  Cm.Pf. 

Do.  1  Mt.  Debs.,  Red. 
Lever  Bros.,  L.  Cm.  Pf. 
Liberty,  L.,6p.c.  Cm.  Pf. 

Liehig's,  Ltd _ 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd 
Linotype,  Ltd.,  Pref.  .    . 

Do.     Def. 

Do.  I  Mt.  Deb.  Sk.  . , 
Lipton     

Do.    5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co. ,  Ltd 

Do  Cum.  Pref.    


35 

98 

2} 
85 

I 
i 

14 
1i 
3i 
6i 
107 

105 
12 
5J 
14 
5J 
112 
lU 
12j 
5i 
i 

5} 

1034 

6 

13 

11} 

108 

13 

7 

i 

6 

13 

IJ 

7i! 

i». 
16 

i 
ICOj 

14 

1C3 

5 

97? 

31J 

15 

lot 

83 

i 

i 
?* 

5i 

i^ 

50 
50 

98^ 

e 

98} 

'■! 

2U 
105 

tl 

£5 

13 

?* 
105 
i 
!« 
Ill 
98} 
IW 
100} 
100} 

3 
1 
73 
6J 
2i 
U 

JL 
IS 

4} 

72} 

20 

1§ 

IS 

95} 

22} 

3 

3 

934 
6 
13 
3} 
50} 
12} 
15} 
82} 
5} 
16} 


Commercial,  &c.   continued)  :— 


Last 
Div. 

3/ 

\i 
6/ 
6/ 

2/6 

8 

6/ 

3/6 
2id. 

A/ 
4td. 

2/6 

8|d 

5} 

5/ 

6 

4 

7id. 
2/ 
4} 
1/ 
4} 
6 

\^ 

4i 


7jd- 

ii 

6d. 
6 

4^ 
=/ 
6 
5/ 


S 
1/ 

Ii 

1/ 

6 

6 

4i 
2/6 

4 
a/6 

4l 
6 

4/ 
4} 
a/ 
6 
6 

1316 
6 
i/7i 

1/9! 
6 

5/7i 

5 

4/ 
1/6 
4/6 
9?d. 


6 

6 

6d. 

9d. 

6d. 
36/ 
£9 
Ml 

4i 
10/ 

6 


5i 

tl 

5} 
2/6 
4 

4/6 
4 
6 

6 

li 
3/ 
5, 


Name. 


7Sd. 
6d. 
6d. 
8/ 
16/ 
6 
7 

9;d. 


Liverpool.  Nitrate    

Liverpool.  Warehsg. ,  Ltd 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,Lightrage.£io 
Ldn  Cornel. Sale  Rms.,L. 
L.,Gl'ster,  N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Ord. 
iLondon  Nitrate,  Ltd.. 
I  Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdClE.Ho.Ld.;£io 
London  Shoe  Co.,  5}  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
'^ouise,  Ltd 

Do.  Cum.  Pref.  ... 
Lovell  &   Christmas,  Ltd. 

Do.     Cum.  Pref.   

Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre  

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.peb.,Stk.,Rd. 
Machinery  Trust,  Ltd. 

Do.  4}  Deb.  Stk    ... 
MacLellan,L.,Min.  C.  Pf. 

Do.  r  Mt.  Debs.,  1900 
.McArthur(W.&  A.),Ld., 

^  Cum.  Pref 

Do.  4}  I  Mt.  Deb.  Stk. 
McEwan.  I.  &  Co..  Ltd... 

Do  Mt.  Debs.,  Red. 
McNamara  L.,  Cm  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
M.-tnljr<;  Sacc.  L.,  Cm.  Pf. 
Mangan  lirze.,  L. ,  Ord. 

Do.  Cm.  Pf... 
Mansions  Prop.  M  t.  Db.  Sk. 
Marshall&Slgrove.Mt.Db. 
M.ason  &  Mason,  Ltd 

Do.     Cum.  Pref.    

Mather  &  Piatt,  5  p.c.  C.  P. 
Mavnards  Ltd 

Do.     Cum.  Pref.   ... 
Maypole  Dairy,  L.,  5  p.c 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros.,  Cm.  Pf. . . 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.lmp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref.  .. 
Metro.  Prop.,  L  .  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  1  Mt  Db. 
Middle-class  Dwellings 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do      Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cru;  ,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  5}  p.c.  C.  Pf. 

Do.  4}  I  Mt.Db.Sk.Rd. 
Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.    Deb.  Slk.,  Red. 
Neuchtel  Asph.,  Ltd.     . . 
New  Darvel  Tob..  Ld.  £1 

New  Explosives,  Ltd 

NewLdn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do.  6p.c.iMt.Dbs.Rd 
N.Trinidad  AsphalteDbs. 
Newnes,  G.,  I.,,  Cm  Prf 
Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Niger  Co 

Do 

Nobel- Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.         Cum.   Pref. 

Paccha  Jazp  .Nitr.,  Ltd  . 
Palace  Hotel,  Ltd 

Do.        Cum.   Pref. .... 

Do.  I  Mt.  Deb.  Stk. 
Paquin ,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs.. 

Do.  Mt.  Debs.,  Red, 
Pearks,  G.  &T.,  L.,C.  P. 
Pears,  Ltd 

Do.        Cum.   Pref..... 

Do         Deb.  Stk 

Peaison.C  A.,L.,Cu.  Pf. 
Peebles, Ltd 

Do.         Cum.  Pref.. 
Peebles,  Ltd.,  M.  D.S.  R. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     3}  p.c    I  Db.  Stk. 

Pegamoid   Ltd 

Perry  &  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.     8p.c.  Cum  Pref. 

Do.  Mort.  Debs.  . . 
Pinto  (L.  &  H.)  Cm.  Pf. 
Plummer,  Ltd 
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5 
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1» 
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107 

5} 
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5J 

105} 

69} 

10 

115! 

H 

14 

24 

10 

14 

33 

5t 
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3} 

li 

i 

5} 
90} 
12i 
1} 
23 

u 

ft 
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99} 

1 

1 

3} 
15 
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29 
16 

3 

7 
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13 
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104} 

i 
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l\ 
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IS 
13 

6 

11 
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Commercial,  &c.  {continued) : — 


^..ast 
Div. 


S 

5i 

4 
20/ 

6 

7/6 

6 

5 
8|d. 

5 

2/0 

4 
8/ 
5/ 
4 
6 
s} 

5 
5 

^/ 

5 

7/ 
10/ 

6 

6 

5 
8i"d. 

5 
8Sd. 

5 

</ 

5 


Sfd 


■/ 
5/ 
6 
5 

2/6 
6} 
12/ 
4i 
6 
2/6 
lojd. 


4i 
4i 
6 

5/ 

=/ 
5 

6d. 
2/6 
10/ 

7 

4 

5 

5 

4 

1/ 

3/ 

6/ 
1/3 
81d. 

2}d. 

5 
4 
6/ 
5/ 
6d. 
4 
3?d. 
5} 

ed. 

1/6 

6 
4i 

75d. 

5d. 
2/9 
s/6 

5 

4'/ 

5 

5 

5 

4 

9/ 

4 

2/6 

5 

4 

5 

9/ 

6 

?/3 
1/ 
6d. 
6} 
6 

2/g 
Ml 
4 
3/ 
S 

I2/9J 

1/6 
4/II 

6 


Name, 


&  Co.  Ld. 

Cm.  Pf. 

Deb.  Stk. 


Plummer,  Ld.,  Cum.  Pief. 
Portman  Est.  Mans.  C.P. 

Do.     ist  Mt.  Deb.  Stk. 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen's    Club     Gardens 

Estates  .Ltd.,  5}  C.  P. 

Do.  ist  Mt.  Deb.  Stk.. 
Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.    Deb.  Stk 

Redfern,  Ltd .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref.  . . 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1882-1893 

R.  Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    .. 

Do.     Pref. 

Do.6p.c.  istChg.  Deb. 
Rob.ArthurTheat.Cm.  Pf. 

Do.     I  Mt.  Debs 

Roberts,  J.  R.,  Ltd 

Do.  I  Mt.  D.  Sk.,  Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.        Cum.  Pref.  .. 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J 

Do. 

Do. 

Rover  Cycle.. 

Ryl.  Aquarium,  Ltd, 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 

Russian  Petroleum 

Do.  6}  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.  Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  'B"Del>.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P, 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do      Debs.,  Red     .... 

Do.     &  Ldn.  For.  Htl. 

Ltd. ,5  p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk, 

Schibaieff  Petroleum  .... 

Do.    Cum.  Pref. 

Schultze  Gunpowder  .... 
Do.         Cum.  PI. 
Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. . . ., 

Do     Deb.  Stk 

Shorts  Pref.  Ord 

Do.   Def.  Do , 

Silver  &  Edgton  Ltd. 

Do.     Mt.  D!)s 

Singer  Cyc,  Ltd     .... 

Do  Cum.  Pref...„ 
Singleton  Benda,  Ltd. 
Slaters,  Ltd 

Do.     Cum.  Pref. .... 

Do.     ist  Mt.  Db.  Sk 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L. 

Do.  5}  Cm.  Pf 
Spencer,  Turner,&Co.  Ltd 

Do.  Cum.  Pref. .... 
Spicer,Ld.,5p.c.Dbs.  Rd, 
Spiers  &  Pond,  Ltd 

Do.  I  Mt.  Debs.   Red. 

Do.   "A"Db.  Stk   Rd. 

Do.    "B"iDb.Stk.,Rd 

Do.Fd."C"  iDb.S.,R. 
Spratt's,  Ltd 

Do.       Debs.,  1914 

Staffd.Nthcote  sp.c.  C.P. 
Steiner  Ld.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stevenson  &  H.,Ld.,C.Pf. 
Stewart  &  Menzies.  Ltd. 
Do.       Cum.  Pref.    .... 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.     1)0.  Cum.  Pref.  .. 

Tarry  &  Co.,  Ld.,Cm.K. 

Teetgen,  Ltd., Cum.  Pref. 

Teleg.  Construction.,  Ld. 

Do.  4  p.c.  Deb.  Bds.... 

Teleg.  Manuf.,  Ltd 

'Teleg.  Manuf  Ltd.,  C.P. 
ThamesIronw'ks5p.c.C.Pf 
Do.  4p.c.Irred.iM.D.S 
T.R.,  Drury  Lane,  Ld.  £i 
Thom  D  &Co.,  Ltd.  .. 
Do.  Cum.  Pref... 
Thompson.Mr  K.,  L. ,  i  Db. 


100 
5 

5 

1 

ICO 

15/ 

5 

5  j 
100  ' 


5 
10 

102) 
42 

4^ 

7 

122* 

1* 


144 
10} 
1014 
13 

1 

5} 
13} 
93} 
914 

6 
99 

4 

6} 
104 

33 
924 

14 

103 

?J 

w 

1 

3i 

103 

IJ 

li 
105} 

i 

1 

3 
1* 

13 

100} 

S9,l 

4| 

24 

li 

33 

90 

84 

3! 
li 
1| 

ir 
11} 

102} 
100}. 

91} 


54 

4 

4 
lA 

* 

1 
102 
12 
17 

14 
96 


i 

109i 

3* 
84 
6i 
73} 
15} 
114 
108} 
108 
ICO} 
14} 
104 

if* 

.102 

14 

13} 

14 

9f} 
14 
31 
ft 
4 
14 

38^ 

? 

103 

1004 


Commercial,  &c.  {continued)  : — 


Last 
Div. 


Name 


■3  \-t 


44 

5i 

rid 
s 

1/6 

5 
4 
6 

\l 
7 

5, 

5 
1/ 
8d. 
20/ 
3/ 

7Sd. 

n'94d 

64 

4} 

r/i 
7/ 
6 

1/6 
4} 
4} 
5/ 
20/ 
4/ 
3} 
10/ 

5 

2/6 
5 
■  / 
5 

4} 

1/ 

5 

S'iSSd 

3 
5 
>/ 

6 
4 
5 
7/ 
5 
6 
4 
7/ 
6 
5/ 
6 
4i 
6 
10/ 
S 

74 
6 
4} 
6 

1/6 
■   6 

1/ 
2/9 


Thorley,J.,Ltd.  Mt.D  S. 
Tilling,  Ld.,  Cum.  Pref.. 
Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„  Cm.  Pf. 

Travers  Ld. ,  Ord 

Do.      Cum.  Pref.     

Do.  ■  -I  Mt.  Dbs.,  Rd. 
TucumanSug.,i  Dbs.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf. 
United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  &  Nail  N. 

Cm.  8  p.c.  Pref. 

l...  Kingm.Tea.Cm.Prf. 
Un.  Lankat  Plant. , Ltd. .. 
Un.  Limmer  Asphlte.,  Ld. 
Va  de  Travers  Asoh.,  L. 
V.  den  Bergh's,  L.,Cm.P. 
Do.  6p.c"B"C.  P. 
Vinolia  5  p.c.  Cm.  Pf.  . . 
Walker  iiM.,Ld.,Cu.Pf 
W,alkers,  Park.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,  Thos.  &Co.,  Ltd. 

Do.  CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Do.iMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.  Slk. 
WarneiEst.,  Ld.,Cu.  Pf. 

Walerlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    . . 

Do.  Cum.  Pref 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford,  Ltd 

Do.  Debs.,  Red 

Welford'sSurrey  Dair.,  L. 
Welsl)ach  Incandescent.. 

Do.     Dfd 

Do.     Cum.  Pref. 

West  London  Dairy,  Ltd, 
Wharncli(reDwllgs,L.,Pf. 
Do.  3p.c.  Irr.Mt.Db.Sk. 
Wheen&Sons,  Ld.Cm.Pf. 
White,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Pref 
White,J.B.,Ld.,M.D.R. 
White,  R.,  Ltd.,Deb.Stk. 
White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

White,  W.N.,L.,  Cm.  Pf. 
Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cur-..  Pref.     

Do  iMt.Db.Stk.,Red. 
iViller&  RtleyCum.  Prl 
Williamson,  H.,  Ld.,Ord. 

Do.  5  p.c.  Cum.  I'ref. 
Williamsons,  L.,  Cm.  Prf 

Do.  Cum.  Pref.  . . 

WilsonSons,Ld.Deb.Stk 
Winterbottm.Ld.,  Cm.  Pf. 
Woolley,Sanders&Co.C.I 

Yates,  Ltd 

Do.  Cum.  Pref 

Veatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  C.P. 

„  I  Mt.  Db.  Stk. 


105 
61 
1024 


101} 
ICO 

114 

10 
109 


34 

I* 

19 
5 

5» 
5 

80} 
14 

'% 
43 

109 

101 
12 
21} 

9} 
10 

P 

t 

104 

18 

454 

59* 
1 

111 

91 

51 

1 

-ft 

99} 

104} 

84 

93 

i 

104 

4 

14 

Hi 
74 

105 
54 
84 
5} 

105} 
15 

1 

1 

2 

^1 

loi* 


CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  a  p.c 

Auckland  City,  '72  1904-24 

Do.  Cons.,  '79,  Red.  1930 

Do.  Deb.  Ln., '83..  1934-8 

Auckland  Harb.  Debs. 

Do.  1917 

Do.  1936 

Balmain  Boro' 1914 

Brunswick  Debs. ..   1916-2 
B.  Ayres  City  4}  p.c, 
Caoe  Town,  City  of 

Do.  . .  1943 

Do.     Debs.  1896 
Do.     3}  Debs.    . 
Chicago,  Cilyof,  Gold  1915 

Christchurch    1926 

Copenhagen  

Cordoba  City  Sterl 

Do.    6  p.c 

Dululh  (U.S.)  Gold  ..1926 
Dunedin  (Otago)  ....1925 
Do.  ....igo6 

Do.     Consols.  .1908 

Durban  Insc.  Stk 1944 

Do.  3}  Insc.  Slk...  1949 
Fitzroy,  jlelbrne. .  .1916-19 
Gisiwrne  Harbour. . . .  1915 
Greymouth  Harbour..  1925 

Hamilton 1934 

Hobart  Town    1918-30 

Do. 1940 

Invercargill  Boro  Dbs.  1936 
Launceston 'Twn.  Dbs.1916 
Lyttleton,  N.Z.,Harb.i929 
Melbourne  Bd  olWks.1921 
Melb.  City  Debs.  1897-1907 

Do.   Debs igo8-27 

Do.   Debs. .  1915-20-22 


91 
1174 
135} 
114 
1064 
109} 
113 
112 
106 

74 

106} 
108 
108 

99 
107}. 


19 
20 
110 
125} 
109} 
107 
108 
99 
109 
104 
1107 
1107 
113 
103 
109 
103 
124} 
106 
103} 

\m\ 

106 


438 


Zhc  Jnvestots'  IReview* 


March  24,  1900. 


Corporation  Stocks,  &c.  {continued):-' 


,58 

0^0 


Nam 


4 
.4 
4i 

..,■4 
,.4 

•6 
6 

5 

4 
4 
7 
5 
S 

5 

4 

\\ 

4 

4 

6 

16 

« 

« 

4 
6 


Melbne  Harb.Bds., 1908-9  100 

Do.     do 19T5  100 

Do.    do 1918-21  roo 

Do.       Tms,  Dbs  iQ  14-16  100 
Do.     Fi.-e  Brig.  Db.  1921  100 

Mexico  Cily  Stg rco 

Moncton  N  Bruns.  City  . .  100 

Montevideo 100 

Montreal  Stg roo 

Do.  1874  100 

Do  1879  100 

Do.  1933  100 

Do.    Perm.  Deb.  Stk. .. .  100 

Do.   Cons.  Deb.  Stk.  1932  ICO 

Napier  Boro.Con.solid.1914  100 

Napier  Harb  Debs. . .  1920!  100 

Do.  Debs. ..  192B  100 

New  Plymouth  Harb.  19091 100 

New  York  City 1901    — 

Nth.  Melbourne  Dbs.  i92i'ioo 

Oamaru  Boro.  Cons. . .  T920]  100 

Do     Harb    Bds.   (Reg.)' 100 

Do.j    p.c  (Bearer).. 1919  100 

OtagoHarb.Deb.  Reg [100 

Do.  1877 [100 


.I921[IOO 
.I92IiIOO 

■1934 


.1904 
•  1913 


Do 

Do  Debs. 

Do  Cons. 

Ottawa  City   

Do 

Do  Debs. 

Parana  Municipal  6  p.c.  .. 
Pietermaritzburg    3J    p.  c. 

Con.  Stk 1939 

Port  ElizabethWaterworks 

Port  Louis    

Prahran  Debs 1919 

QuebecC. Coupon.  1875  1905 

Do.  do.  1878   1908 

Do.  Debs 1914-18 

Do.  Debs 1923 1 100 

Do.  Cns.Rg.  Stk.,  Red..  100 
Richmond(Melb.)Dbs.  1917 

Rio  Janeiro  City    

Rome  Cily  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934'  — 
St.  Kilda(Melb)Dbs.  1918-21'  100 
St.  Loui  C.  (Miss.).  .1911  100 
St.  Loui   C.(Mi5s.   ..1913100 

Santa  Fi  City  Debs 100 

Santos  City 100 

Sofia  City    .  100 

th    Melbourne  Debs.  1915  100 
Do.         Debs  ...,1919  100 

Sydney  City    1904  100 

Do.        Debs.    1912-13  100 

Do.    do.  (1894)  .  .1919  100 

Timaru  Boro   7  p.c. . .  1910  100 

Timaru  Harb   Debs    1914    100 

Do.     _        Debs. .  .1916  100 

Toronto  City  Wtwksi9o4-6  100 

Do  G.  Cn     Dbs    iQi9-20]roo 

Do.  S trig 1922-8100 

Do    Local  Imptov 

Toront    City  Bonds..  1929 

Valparaiso  

Vancouver  1931 

Do 1932 

Wanganui  Harb.  Dbs.  1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks   Dbs.,i88o 

Do    Debs..  1893 1933 

Wellington  Harb 1907 

Westport  H.arb.  Dbs.   1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


107J 

106 

103 

107J 

108 

lOOi 

102 

m 

103) 

lOJJ 

104J 

101 
93 

110 

113 

112 

104 

105 

1021 

101 
99i 
624 
121 

102i 

103 

116 

lOS 

105 

105 

1085 

107 
42^ 


112i 

106 

101 

112 

118 

105 

106 

98* 
105 

67 

95 

3* 

34 

99 
101 
104 
102* 

loai 

18* 
94i 
75 
105 
104 
1044 
104 
105 
122) 
108 
108 
107 
113 
105 
101  i 
101 
lOU 
105 
104J 
107i 
llOJ 
122 
122 
112 
1C3 
107 
114 
113 


Financial,  Land,  &c.  (continued)  :— 


Last 
Div. 


/FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4i 

jM 

4 
4 

.6 
6 

>7 
4/ 

2/6 

.6/ 

4i 
4l 


»;6 

1/6 
4 
> 
s 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 

.^mer.Frehld.Ml.  of  Lon. 

Ld.  Cum.  Pref.  Stk.  . . 

Do.  Deb  .Stk.,  Red    .. 

Anglo-Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red  .. 

Ang.-Ceylon&  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Ld.  &  Inv.   L.  ... 

Do.     Cum.  Pref 

Argent   Sthrn..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 

Assets  Retliz.,  Ltd.,Or('. 

Do.    Cum.  Pref.  .... 

Austrln.  Agricl.  lis  Shs 

Aust.   N.  Z.  Mort.,Ltd. 

Deb.  Stk.,  Red.   !.... 

Australian  Est.  &  Mt    L 

Mt.  Deb.  Stk.,  Red. 

Do.  "A"    Mott.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  £1%  Shs.  .. 
Do.     New,  Z^iSbs... 

Do.    Deb.  S'lk 

Do.         Do 

Benga    Preskly.  i  Mort. 

Deb.,  Red 

B.-itisb  Amer.    Ld.  "A" 
Do.  "B" 


94) 
97 

18 
lOlJ 

42) 
101) 

li 

ids 
1) 
li 
II 
8i 
5i 

67J 


too     88) 

99 


./4; 
5/ 

4 

>/3 

3d. 

4d. 

5 

( 

18 


4 

4i 

6 

3'=l 
S 

u. 

4'5['i. 

4i 

5 

5 

SO/ 

iJ 

3i 
20/ 

6 
4i 

«/9 

4 
4 

"AS 

s 

4i 

3i 

2/9I 

4i 

4 
2/3 
1/ 

1/45 

4/ 

5 
1/6 

»/ 
5/ 
4i 
'I 

5 
4i 

676 

4/ 
5/6 
1/6 

276 

4 

16 

3h 


4 

1/6 
12/6 


4') 


3/7 

li 

5 

50/ 
3h\ 

2/ 

4 


»/ 

'i 

6 

5 
4 


Xamb. 


Brit.&Am.Mt.Ld.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlin  Tst  Ln., 

Ltd.  ;£25Shs 

Brit    N    Borneo  £1  Shs. 

Do. 
Brit  S.  AfriciMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

CreditFoncier  of  Mauritius 

St  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

A"  Scrip    

Deb.  Corp.,Ld.,  jCioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders' Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red 
Equitable  Revers.  In. Ltd. 
Frbld.&Lshld.In.Co.C.P. 
GenI     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.CoI.  Fin.  &  Ag.  Cp. 
Irnpl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    See, 

Ltd.  .67)  Shs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs.  ...  ..*;..  ... 

Do.    Debs.,  Red 

Do.    Debs.,  Red 

Ld  Corp.  of  Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.     Cum.   Pref.,    

Do.    Deb.  Stk 

Law  Land,  L.,4)Cm.Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd  .  £4  Shs.  . 
Ldn.  &  Middx  Frhld.Est. 

;(;2Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;£2  Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4i  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  ;Cto  Shs 

Do.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red. .. 
Natal  L.-ind  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,i&70.. 
Natl  Disct  L.,  £1$  Shs. 
Ntl.  Mt.  &  As.  N.Z.,  L., 

„;£to 

N.  S.  W.  Mt.  Ld.,&  A.  L, 

Do.     Deb.  Stk 

N.Z.   &   R.  Plate  Land, 

U:£9  

N.  Zld  Assets  Rea  Deb. 
N.ZId  Ln  &Mer..\gcy., 

L  d    Prf.  Ln,  Deb   Stk 

Do.     2ndDb.  Sk 

Do.     3rd      do 

N.  Zld.  Tst   &  Ln.  Ltd. 

£2    Shs 

Do.  5  p.c  Cum.  Pref. 
Nth  Brit.  Australsn.  Ltd 

Irred.  Guar 

Do     Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

PeelRiv.,Ld.&Min.Ltd. 
Peruvian  Corp. ,  Ltd, 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.Tst.Deb. 

1903-6 

Ramnad  R.-ij  Sterl.  i  M.  D 
Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,**A'  .ji^ioShs. 

Do.     Def."B" 

Do.  Db.  Stk., Red... 
Sant      Fi  &    Cord.    Gt. 

South  Land,  Ltd. 
Santa  Fi  Land  . . . 
Scot.  Amer.  Invest.,  Ltd. 

;£io  Shs 

Scot.  Australian   Invest, 

Ltd.,  Cons.  _ 

Scot.  Australian  Invest  , 

Ltd.   Guai.  Pref.     .... 

Do.      Do.      Do 

Scot  Australian  Invest. 

Lt  ,  4  p  c  Perp.  Dbs. 


2} 
16/ 

X 

100 

8s 

I 

«25 

»IOO 


3S/ 


ij 


6) 

100 


105 


34 


97 

99 

100) 

90 

1!* 
103 

i 

6 

96 
111) 

10} 
115) 
104) 

87 

24 
1| 
101 

E5) 

IJ 
100 

102 

3i 
1C2 
101 
S 

76 

15 

11} 

1144 

58 


« 
96) 

2} 

111 

110 
V) 
8 
9} 

u 
1} 

94 


Financial,  Land,  &c.  (contmueti):  — 


97 
102) 
11104 

4 
34 
105 

4 
& 

3i 

784 

1314 
1024 

994 


Last 
Div. 

Name. 

•1 

li 

u 

■s 

0^ 

»< 

S 

Sivagunga    Zemdy.,    ist 

100 
20 

l(KI4 

lo/ 

49' 

2/6 

Texas  Land  &  Mt.,  Ltd. 

3 

4 

Do.     Deb.  Stk.  Red 

100 

102 

4 

Trafford  Pk.  Est.,  i  Dbs. 

100 

1014 

Transvaal  Est.  &   Dev., 

Ltd 

I 

liV 

1/ 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  ;Sio  Shs 

I 

I 

6/5 

Do.    Old,  fully  paid  .. 

10 

12 

4/7 

Do.     New,  fully  paid . . 

10 

a* 

S 

Do.     Cum.  Pref. 

10 

li 

3/6 

Trust  &  Loan  of  Canada 

;£2oShs 

5 

AS 

2/.i 

Do.     New  .£20  Shs 

^ 

2 

44 

Tst.  &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 

lOO 

90 

lo^d. 

Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  j^io  Shs.. 

"i 

14 

4 

Do.     IrrH.  Deb.  Stk. 

100 

1104 

5/ 

Union  Dsc,  Ld.,;tio  Shs. 

5 

104 

Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

100 

lb* 

44 

Do     Deb.  Stk 

TOO 

m 

4 

Dc      Deb.  Stk 

100 

664 

S 

Do.    Deb.  Stk.  P.ed... 

100 

8i 

'/ 

U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

I 
too 

1 

a 

Do.     Cum.  Pref.  Stk.. 

1044 

4} 

Do.     Irred.  Deb.  Stk.. 

100 

IO81 

5 

U.S.  Tst    &  Guar.  Cor., 

Ltd.,ft«f.  Stk 

100 

Vj* 

8/ 

as 

23) 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 

100 

106 

44 

Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb. Stk    

TOO 

92 

FINANCIAL-TRUSTS. 


4i 

ilioio 

4 

4/2; 


s 

4 
6 

6/010 
44 
1/ 

s 

4 

6 

44 

fi 

4^ 


4 
5 


a 

4 

5 

«4 

4 

1/9 

6 
4 

»4 

44 
4i 

4 
5 

5 
44 

5 


34 


Afric  City  Prop. ,  Ltd . . . 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt. ,  Ltd.,  Cm. 

44  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Pre       

Do.    Defd 

Do.     Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,  £10  Sh.s 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit   Steam    Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,   Ltd., 

;£io  Shs 

Do.     Pref.    

Do.     Deb.  Stk.,  1915..I 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd I 

Consolidated,  L.,  C.  i  P. 
Do.    5  p.c.  Cm.  2nd  do.l 

Do.    Defd I 

Do.   Deb.  Stk j 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Dd.        Deb.  Stk 

GlobereIegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  GenI.  Invt.,  Ld., 

Prefd 

Do.       Defd.  .. 
Govts.  Stk.  &  other  Sees. 
Invt.,  Ltd.,  Prefd. 
Do.       Defd.™. 

Do.       Deb.  S  k 

Do.  do. ; 

Guardian  I  nvt. ,  Ltd. ,  Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do       Deb.  Stk.  Red 


i 
974 

£0) 

13 
102 
1214 
I&24 
1104 

90 
22* 
103 


91  i 

102 
314 
108 


100 
100 
100 

100 
100 
100 

2) 

100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
lOO 

100 

100 
100 

100 
100 
100 

lOO 

100 
100 


100 

100 

100 

1 100 
jioo 
1 100 

j.OO 

100 
100 

too 
100 
100 


106 
115) 
104J 

120 
91) 
115) 

83* 
101) 
103 
66) 
92) 
73J 
124 
.044 
1134 
109) 

107 

116) 
68 
111) 

129) 
96) 


44) 
101 

108 
43) 

107) 
11} 
15} 

81) 
39 


314 

110 

103 
89) 
194 

103 

110) 
50 
U3J 


Financial— Trusts  (amtixutii) :- 


Last 

»: 

Div. 

Namb. 

.H 

P. 

i 

44 

Internal  Invt.,  Ltd., Cm. 

Prefd 

100 
100 

79* 

— 

Do.       Defd 

10* 

4 

Do        Deb.  Stk 

100 

100 

4 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

100 
100 

vy?i 

4 

Do.                     Defd 

1014 

4 

Do.     Deb.  Stk.  Red 

100 

10? 

5 

Ldn.    Gen.    Invest.   Ltd., 

S  p.c.  Cum.  Prefd 

100 

113 

74 

Do.       Defd 

100 

1?3 

44 

Ldn.  Scot  Amer.Ltd.Pfd. 

100 

lOi 

4 

Do.              Defd. 

100 

80 

4 

Do.        Deb.  Stk. 
Ldn.Tst.,Ltd.,Cum.Prfd. 

100 

103 

Stk 

100 
100 

102 

75 

4 

Do.         Defd.  Stk 

4, 

Do.        Deb.  Stk.,  Red. 

100 

106 

34 

Do.  Mt.  Deb.Stk.,Red. 

100 

1024 

5 

Mercantde  In  t.  &  Gen., 

Ltd., Prefd    

100 
100 

109 

57 

3 

Do.       Defd 

4 

Do.       Deb.  Stk 

100 

112 

4 

Merchants,Ltd., Pref.  Stk 

100 

10? 

4 

Do.            Ord 

100 

97 

4 

Do.           Deb.  Stk. 

100 

115 

4t 

Metropolitan 

102 

4 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

100 

93 

4 

Do.  4  p.c.  "B'  do 

100 

69 

4 

Do.  4  p.c.  "A"  Scrip... 

100 

93 

4 

Do.  4  p.c.  "B"do 

100 

'/() 

S 

Municipal,  Ltd.,  Prefd... 

100 

74  ( 

Do.     Defd 

100 

14 

4 

Do.     Debs 

JOO 

lOfi 

4 

Do.    Debs."B".... 

100 

99 

4 

Do.     "C'Deb.  Stk. 

100 

95 

5 

New     Investment,     Ltd. 

Ord 

100 
100 

99* 
94? 

5 

Omnium  Invest., Ltd., Pfd. 

tl 

Do.        Defd 

100 

28 

4 

Do.       Deb.  Stk. 

100 

ini 

s/ 

Railway  Deb.  Tst.   Ld., 

;(;2oShs 

10 
100 

6} 
107 

s 

Do.      Debs.,  Red.    .. 

44 

Do.      Deb.  Stk.    191 1 

100 

1034 

4 

Do.             do         1927 

100 

102 

4 

Radwaylnvs.  Ltd.  Prefd. 

100 

111 

W/i 

Do                  Defd 

100 

?3 

I'jk 

Railway  Share   Trust  & 

R 

7 

7* 

Do.      "  B  ■' Pref.  Stk. 

100 

146 

44 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

100 
100 

104} 

54 

4 

Do.        Defd 

S 

Scot.  Invst.,  Ltd. ,Pfd.Stk. 

100 

97J 

4 

Do.                Defd. . . 

100 

4 

Do.            Deb.  Stk. 

too 

104 

44 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

100 
100 

98 

f.s 

Do.        Defd.  Stk 

42 

4 

Do.        Deb.  Stk 

99 

6 

Sth.AfricaGoldTst.,C.P. 

U 

54 

Do.    ist  Debs.  Red. 

100 

1044 

3/0} 

Stock  Conv.    &    Invest., 

Ltd.,  ;£5Shs 

I 

1 

4 

Do.  do.    44p.c.Cm.Prf. 
Do.   Ldn.  &N.  W.  ist. 

lOQ 

111 

3 

Charge  Pr-fd. 

too 

107 

4 

Do       do.  2ndChgePrfd. 

too 

108 

li 

Do.       do.  Defd.  Charge 

100 

30* 
874 

3 

Do.    N.Ea.st.rCheePfd. 

100 

4"/ 

StockN.  East  Defd.  Chge 

100 

43 

6 

Submarine  Cables    

100 

1284 

S 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

100 
100 

9"/ 
25 

toi 

Do.         Defd 

4 

Do.         Deb.  Stk 

100 

102 

100  105 
100  I  98) 


GAS  AND  ELECTRIC  LIGHTING. 

jo/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

xo 

Zl 

7/fi 

Do.        7  p.c.  Stand... 

10 

itn 

4 

Do.         Deb.  Stk 

100 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

100 

Wl 

5 

Bay  State  of  N.Jrsy.Sk. 
Fd.  Tst.  Bd..Red.    .. 

— 

8<!4 

_ 

Blackheath  &  Greenwich 

Dist.  Elect    

I 

3/ 

2/4 1 

?^ 

Do.         New    

4 

^?^ 

B'rnmth.&  P.  Elec 

10 

{^t 

Do.     4i  Cum  Pref. . . 

10 

Brentford  Cons 

100 

269 

Do.         New    

100 

20b 

Do.         Pref.    

100 

142 

4 

Do.        Deb.  Stk.  .. 

100 

12U4 

iii 

Brighton  &   Hove  Gen. 

Cons.  Stk 

100 

252. 

8} 

Do.    "A"  Cons.  Stk. 

100 

182; 

»o/ 

British  Gas  Light,  Ltd. 

20 

43 

"/ 

Bromley  Gas  Consumrs. 

10  p.c.  Stand 

10 

2b 

Do.        7  p.c  Stand... 

10 

•0) 

2/6 

Brompton  &  Kensington 

2/ 

Elec.  Supply    

Brush  Elect!.  Enging.,L. 

5 

2 

'2^ 

6 

Do.    6  p.c.  Pref.    .... 

3 

,,^* 

4 

Do.    Deb.  Stk 

100 

1104 

Do.    2  Deb.  Stk.,  Red. 

100 

104 

5 

B.  Ayres  (New),  Ltd.   . . 
Do.    Deb.Stic.Rd.   .. 

10 

10 

100 

lUU 

16/ 

CagliariGas&\Vtr.,Ltd. 

so 

26 

Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 

4 

'/ 

8/ 

Light  &  Coke,  Ltd. 

10 

lb 

4h 

Do.     Pref. 

10 

11 

6 

Do.     I  Mt.  De 

$0 

57 

Makch  24,  1900. 
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Gas  and  Electric  (coniiniud):— 


Last 
Div. 


% 

h 

6 
S. 


6 

si 

8/ 
6/ 

4 
1/ 

10 

3i 

6 

4 

2/ 
5/ 

4i 
5 

4i 

6/ 

I 

4/6 
4/oJ 
lotd. 
3/6 
5/ 
5 


7 
.0/ 

5l 

3 
6 

4i 
5/ 
5 

5/ 

4 
8/ 


Name. 


Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsta  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.  Edis'nCo.  j  Mt.  ,Rd, 
CityofLdn.  Elec.Lht.,L. 

Do.    Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.    Cum.  Pref. 
Crystal   Pal.  Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk.  . . 
Edmundson's  Elec.  Corp. 
European,  Ltd 

Do .* 

Gas  Light  :&.  Ck.    Ord. 

Do.      3J  p.c.  Max.     . 

Do.      Cons.  Pref.  ... 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    . , 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref,    .... 

Do.    4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

i9i8-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.  3J  p.c.  Deb.  Stk. 
Netting  Hill  Elec.Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb  — 
River  Plate  Elec.  Lgt. 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

Do,     Pref.   

San  Paulo,  Ltd 

Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  .... 

Do     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A 

Do.     3^1  "B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 
Do.  Perp.  Db.  Stk. 
Wstmnstr.  Elec.Sup.,Ld. 


Insurance  {continued): — 


Name. 


112 


105i 


103 


80 

114 
101 
—  !160 
100  '105 


1021 
11} 

118 
H 


INSURANCE 


4/ 
10/ 

•9/ 
8/ 

9!d. 

7/6 

13/6 


;£? 
3d. 
4/ 

ill 
3d- 
7/6 
2/6 

10/ 
2/ 
6? 

1/ 
71d. 

5/ 

»/ 

9/ 
2/9 

4 
•4/6 


Alliance,  j£20  Sbs.   . . , 
Alliance,    Mar.,  &  Gen., 

Ld. ,  jt  100  Shs 

Atlas,  iCso  Shs 

British  &  For. Marine, Ld. 

j^20  Shs 

British   Law   Fire,    Ltd. 

j£io  Shs 

Clerical,    Med.,    &   Gen. 

Life  ;t2s  Shs 

Commercial  Union,  Ltd. 

iCso  Shs '. 

Do."W.  ofEng"  Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs. . . 

Eagle,  Xls  Shs  

Employrs' Liability,  Ltd. 

£10  Shs 

Equity  &  Law,  ;£ioo  Shs. 

General  Accident 

General  Life,  £,100  Shs. . . 
Guardian,  Ld.  £,io  Shs. 
Imperial,  Ltd.,  ;^2oShs.. 
Imperial  Life,  £20  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  £isShs 

Lancashire,  ^20  Shs 

Law  Ace.  &  Contin.,  Ltd., 

;<;5Shs .' 

Law  Fire,  ;Cioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

;£io  Shs 

Law  Life,  .£20  Shs 

Law  Un.&  Crown  /lioShs 

Do.     Deb.  Stk.,  1942.. 
Legal  &  General,  isoShs.l 


44/      9i 


50/ 

S     42 

103i 
2071 


Lion  Fire  Ltd^  £H  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.     Globe  £1  Ann  . . 

London,  £-2$  Shs 

Lond .  &Lanc.  Fire,;£25Shs 
Lond.  &Lanc.Life,;^25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

£10  Sbs 

Lond.  Guar.  &  Accident, 

Ltd.,;£5  Shs 

Marine,  Ltd.,  £2^  Shs.  .. 
Maritime,  Ltd.,  ^  10 Shs. 
Merc.  Mar.,  Ld.,  ;£toShs. 
N.  Brit.  &  Merc,  ;£25Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

j^ioo  Shs 

Ocean  Acc.&  Guar. ,  fy.  pd. 

Do.  ;£5Shs 

Ocean,  Marine,  Ltd 

Palatine,  j^io  Shs 

Pelican,  j^io  Shs 

Phoenix,  £^0  Shs 

Railway  Pssngrs.,j^ioShs, 

Rock  Life,  £i  Shs 

Royal  Exchange 

Royal,  £20  Shs 

Sun,  j^io  Shs 

Sun  Life,  £10  Shs 

Thames&  Mrsey.  Marine, 

Ltd.,  ;£2oShs 

Union, >iioShs 

Union  Marine,  £-zo  Shs.. 
Universal  Life,  ;f  100  Shs. 
Worid  Marine  £s  Shs. . . 


il 


'i 


.0/ 

100 

ti/ 
7} 


11 

'SI 

24 
58} 
75 

120} 
26 


2 

S 

39 

J35 
49 
11 
11} 

8i 
2J 

8i 
30 

1} 


IRON,  COAL,  AND  STEEL. 


I62} 


Barrow  Haem.  Steel,  Ltd, 

Do.  6  p.c.  2nd  Pref. ., 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . , 
Bolck.,  Vaugh.  &  C,  Ld 

Do.    ;£8Iiab 

Brown,  J.  &   Co.,    Ltd., 

£20  Shs 

Consett  Iron,  Ld.,;£io  Shs, 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  .£23  Shs.  ., 
English  Crown  Spelter  . , 
General  Mining  Assn.,  Ld 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron 

Ltd.,  Pref. 

Newport. \brcrn,  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlstonColl.,L.Pf. 
Nw.Vancvr.Coalfit  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  £s  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  6p.c.  ist  Mt.  Db. 
Shelton  Irn.,  Stl.  &  Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c  2  Mt.Dbs  R. 
Sth.  HettonCial,  Ltd    .. 

_Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk.  100 

Do.      stMt.Db.Sk.Rd.  100 


f 
14 
108 
3 
24} 
131 

2 

42 

13} 
2i 


102} 


f 
22 
116 

?l 
101 
\^ 
10'} 

100} 
100} 

29 

12 
6J 

lA 
127} 
108 


Shipping  icontinued)  : — 


SHIPPING. 


^Jl     t 


AfricanSteam  Ship,  Fully-I 

paid I 

Amazon  Steam  Nav.,  Ltd-i 
Anchor  Line  Cum.  Pf.     . .  I 

Do.  Red.  1st  M.  D.  S.' 
Australian  Un.  Stm.  D.  S. 
Brit.  &  Col.  Steam  L.C.Pf.  I 

Do.     1st  Mt.  Dbs I 

Castle  Mail,  Ld.,  ;£2oShs.l 

Do.     Cum.  Pref. 

Do.  1st  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     £20  Shs 

Elder  Dempster  4^  1 M. D.S 
Furness,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     5iCm.  Pf.    

Do.     4I  isl  Mt.  Db.Stk.; 

India    Gen.    Nav.  &   Ry, 

Do.        5  p.c.  Cm.  Pf. 

Indo-China  Steam  Naviga. 

Kheiiivial  Mai    Steamship 

&  Graving  Dock  Cm.  Pf. 
Do.      ist  Mt.  Db.  Bd.s 


"4 

lo 
100 
100 


100 

91} 

10 

101} 


5} 
11} 
14} 

7} 
98i 
10} 
108 

7 

f 

5 

4} 
92} 
101 
10} 

'} 

3 
97 


Last 
Div. 

Name. 

I 

8 

6/ 

Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

10 

60 

1) 

10 

14 

4^6 

Do.  4}  p.c.  Cum.  Pre-Pf. 

10 

10 

4 

Do.  ist  Mt    Dbs.,  Red. 

100 

lai 

IS/ 

Mercantile  Steam,  Ltd.   . . 

9 

6/45 

New  Zealand  Ship., Ltd., 

8 

6 

Do.     Deb.  Stk.,  Red.  .. 

l(K) 

'/ 

Orient  Steam,  Ltd 

10 

4 

s 

P.&O.Steam,Cum.  Prefd. 

100 

142} 

''♦ 

Do.     Defd 

23V} 

no 

Do.    Deb.  Stk 

5 

Richelieu  &  Ont.,  ist  Mt. 

100 

98 

10/ 

Royal  Mail,  £iaoS)i% 

60 

50 

2/fi 

Shaw,Sav.,  &  Alb.,  Ltd., 

"A'Pref.  

5 
5 

jt 

2/6 

8/ 

Do.    "B"Ord 

Union  Steam,  Ltd 

4/ 

Do.     New  ,£20  Shs 

10 



Do.     Deb.  Stk.,  Red.  .. 



6/ 

Union  of  N.Z.,  Ltd 

9} 

4 

Do.    4p.c.  Db.  Sk 

100 

98 

sl* 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 

too 

8 

to 

11} 

»%  Tia  Shares  will  be  found  on  a 
precediri^  page, 

TELEGRAPHS  AND  TELEPHONES. 


5 

28/6 
30/ 
27/ 
3'. 

%2\ 

4 
lid. 

8/ 
10/ 
2/ 
5/ 
3/ 
4} 
5 

3} 
4 
2/6 


S 
4 
5 

5 

4 
4 

^i 

12/6 
6 

6d. 
1/ 
3/ 
6/ 
6/ 
2/6 
3} 
4d. 
4 
4/ 
2/6 
5 
S 


4 

6d. 

6 

6 

5 


African  Direct,  Ltd.,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Do.        Debs.  Red. . . 

Anglo-American,   Ltd.   .. 

Do.  6  p.c.  Prefd.  Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  8100  Shs. 

Do.   Stg.   500-yr.    Deb. 

Stk.  Red 

Cons  J.  Telephone  Constr., 

&c.  Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd. 


10/ 


25 


Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. , 

Red 

Do.        do.      Bearer  .. 

Do.  Mort.  Deb.  Stk... 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  ..19091100 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  ist, 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.     

Do.  Cum.  2  Pref.    

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. ;  loi 

Renter's,  Ltd 8 

Un.Riv.  Plate Telph., Ltd.      5 

Do.  Deb.  Stk.,  Red.   . .  ,00 
West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs.,Red. ..  100 
W.  Coast  of  America,  Ltd.  I     2} 

Do.  Dbs 100 

Western  &  Brazilian,  Ltd.  |  — 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 'loo 


5 

100 


102 

3} 
87} 
65} 
116) 
15 
2} 
170 

104 

9} 

19, 

4} 

9} 

llj 

101} 

157} 

99} 

118t 

16} 

101} 
lOli 
117} 


101} 

102} 
33 

101} 
56 

105} 
« 

14} 

14} 

5« 

98} 

I 

1031 

7} 

5 

104} 


101} 

102 
1 

9} 
7} 

105} 


Tramways  and  Omnibus  (conttMued)  :— 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 
4/ 

fi 
7/6 

10/ 

5 
9/ 
6 


Anglo-Argentine,  Ltd I    5 

Do.     Deb.  Stk 100 

Barcelona,  Ltd !  10 

Do.    Deb.,  Red ^loo 

Do.  do '100 

Belfast  Street  Trams I  10 

Blackpl.  &  Fltwd.  Tram., 
.£10  Shs 

Brisbane  5  p.c.  Red 

British  Elec.  Trac,  Ltd. . 
Do.  6  p.c.  Cum.  Pf.  . . 
Do.  5  p.c.  Perp.  Deb. 

B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Cum.  Pref. 
Do.  Cum.  Pref.  "B" 
Do.     I  Deb,  Stk 


4J 
127 
14 
98} 
98} 
16} 

17} 
105 
17} 
13l 
127} 

5 

4i 

106) 


12/ 
12/ 

II 

I 

5/6 
6/ 

h 

7 

4} 

3 

7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 

rj 

6 
6 
jo} 

8 

4 

3 

10/ 

5 

6/'7/4 

4 
4 


8/ 
5/6 
7} 
7} 
5 

4 
3 


4} 
3 


Last 
Div. 

Name.                 | 

1 

a< 

B. 

- 

B.  Ayres.  Gd.  Nat., Ltd., 
6  p.c  I  Deb.  Bds.,  Red.  too 

74A 

^h 

Do.     Pref   Debs.,  Red. 

100 

102} 

10 
10 

9 

16/ 

Carthagena  &  Herr.,  Ltd. 

5} 

5 

Do.     Deb,  Red 

100 

90 

5 

City    of   B'ham.  Trams., 
Ltd.,  5  p.c.  Cunt.  Pref. 

a 

^ 

4/2 

Do.   I  Mort.  Debs.,Rd. 

100 

103 

CityofB.  Ayres,  Ltd 

■i 

■/ 

2/6 

Do.     Fxt.  ;£5Shs 

4 

'/ 

6 

Do.     Deb.  Stk     

100 

137 

5 

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs... 
Edinburgh  Street  Tram. . 



80 

l<) 

3 

'ill 

2/ 

Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

R 

•Si 

4/ 

Lond.,  Deptfd,  &  Greeo- 

5 

5 

100 

?, 

6d. 

Do.     Defd 

1 

lo} 

Lond.  Gen.  Omni.,  Ltd. . . 
Do.     Deb     Red 

205 

4 

100 

107} 

6/ 

London  Road  Car  

6 

10 

4 

Do.  Red.iMt.Deb.Stk. 

100 

106} 

S 

London  St.  Rly.  (Prov., 

Ont.),Mt.  Debs 

100 

103 

»/ 

London  St.  Trams 

4 

IJ 

5 

Lynn    &    Boston    i    Mt. 

111} 

5 

Milwaukee    Elec.     Cons. 

Mt f'looo 

108} 

5 

Minneapolis    St.  i  Cons.  I 

Mt « 

lOOO 

105 

5 

Montreal  St.  Dbs.,  1908.. 

too 

10b 

4} 

Do.     Debs.,  1922 

100 

103 

New  General  Traction  . . 

S 

4 

6 

Do.     Cum.  Pref. 

S 

5 

S/ 

Nth.  Metropolitan 

3 

V: 

1} 

Do.     Mt.  Debs.  Red... 

100 

98 

i/9f 

Nth.   Staffords.,  Ltd 

6 

— 

Potteries  Elec.  Trac,  L,, 

Ord 

xo 
10 

Vf" 

■!/ 

Do.       5  p.c.  Cm.Prf. 

10} 

6/ 

h 

6 

Do.     Cum.  Pref. 

10 

12 

5/ 
2/9 

10 

4 

Star  Omnibus  5}  Cm.  Prf. 

tl 

8/ 

Sunderland,  Ltd 

10 

4} 

Toronto  i  Mt.,  Red 

100 

1U4 

276 

Tramways   Union,  Ltd.. 

5 

1} 

4} 

Do.    Deb.,  Red 

100 

5 

,  Do.  "B"  Dbs 

100 



■i/ 

Vienna  General  Omnibus. 

S 

1} 

5 

Do.    5  p.c.   Mt.  Deb., 

Red 

too 
10 

97} 

4/ 

Wolverhampton,  Ltd. . . . 

5 

WATER  WORKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 
Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.  Deb.  Stock.. 

Consol.  of  Rosar.,  Ltd.,  4 

p.c.  iDeb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction   "A"  .. 

Do.  ''B"   

Do.  "C  "(Max.  7}  p.c) 

Do.  *' D"  (Max.  7  p.c.) 

Do.  Deb.  Stock 


50 1 
25/ 

25 
50 
100 
Johannesburg  5  p.c.  Db.s.  ]io 

Kent    'too 

Do.  New  (Max.  7  p.c.)  .100 

Kimberley,  Ltd 7 

Do.      Debs.,  Red 1 100 

Do.  Deb.  Stk.,  Red..:  100 
Lambeth  (Max.  10  p.c).  .100 
Do.  (Max.  7}p.c.),5o&25    — 

Do.  Deb.  Stock '  100 

Do.  Red.  Deb.  Stock    . 

Montevideo,  Ltd 

Do.  I  Deb.  Stk. 

Do.         2  Deb.  Stk.. 

New  River  New 

Do.     Deb.  Stk.... 
Do.     Deb.  Stk."  B' 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. 
Southwark  and  Vauxhall . 
Do.     "D"   Shares. 
Do.     Pref.  Stock... 
Do.     "A"  Deb.  Stock 
Staines  Resvirs,  Jt.  Com. 
Gua.  Deb.  Stk.,  Red 

Tarapaca,  Ltd 

West  Middlesex  

Do.     Deb.  Stk. 
Do     Deb.  Stk 


23 
9} 

309 
159 
147 
150 
10 
18 
131 

86 
207} 
147} 
100 

17 
122} 

109 

51 

95 
1133} 

93 
315 
205 

100 
102 
297 
217 
136 
101 
17 
102} 

99: 

422 
134 
134 

10 
10 
15} 

202} 
192} 
152} 
133} 

101 
8i 

292} 
149} 
100 


440 


5be  JnvestoiTB'  IReview. 


Makch  24,  1930. 


Prices  of  Mine  and  IVIining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated, 
Australian. 


20/ 
it 

I3i 


3ji 


=1 
i-Jf 

I* 
8/ 

4? 

i| 

10 

?*«- 

5  IS 

h 
20 
9 

6 
2i 

iS 

7« 
7 
5f 
144 
5i 
4i 

5iu 

3I 

s/3 


Aladdin 

Associated    5t 

Do.      Southern 4/6 

Brownhill  Extended 3     +  } 

Burbank's  Birthday i§ 

Chaffers,  4/  . .  _. 20/ 

Croesus  S.  United,  19/  ....  x| 

E.  Murchison 21 

Golden  Arrow     7/ 

Golden    Horseshoe     New 

Shares  i4i  +  i 

Golden  Link    2I  +  1^ 

Great  Boulder,  2/ Sz/q+Zq 

Do.        Main  Reef,  10/  ifu 
Do.        Perseverance  11     +  § 

Do.        South 'i  ^  i 

Hainault  . . .  .^ ii5r+  ^ 

Hampton  Plains. i 

Hannan's  Brownhill g^  +  \ 

Hannan's  Oroya 2I 


18/3 


....10/ 
i4 


Ivanhoe,  Gold  Corp i3§  + 

KalgurHMt.&IronKing,i8/     i 

Kalgurli    7I 

LadyShenton i-^ 

Lake  View  Cons     13^  + 

Do.         Exte.ided  ....     | 

Do.        South ^   - 

London  &  Globe  Finance  18/6 

London&W.A.Exploration  i^ 

Do.        Investment   . .     ^ 

North  Boulder,  10/    -^ 

North  Kalgurli   ij 

Northern  Territories     ....     ^ 

Peak  Hill 4} 

South  Kalgurli   5}  + 

W.  A.  Goldfields    2J 

White  Feather  Reward    . .     ^ 


South  African. 


Angelo 6J  + 

Aurora  West   i  i: 

Bantjes iw 

Barrett,  10/ 8/ 

Bonanza   3^ 

Buffelsdoorn  (new  shares)       ^ 
City  and  Suburban,  ;£4    ..  4^-+- 

Comet(New) 24   + 

Con.  Deep  Level    li  — 

Crown  Deep    10     — 

Crown  Reef 13*  + 

De  Beers,  £5 2g|  ~ 

Driefontein 4     + 

Durban  Roodepoort 5I  + 

Do.  Deep    3I  + 

East  Rand  6|  + 

Ferreira    19I  — 

Geldenhuis  Deep  9^  + 

Do.  Estate 6    + 

George  Goch   2^  - 

Ginsberg 3    + 

Glencairn i|  + 

Griqualand  West   7I 

Henry  Nourse    7I  + 

Heriot  si  + 

Jagersfontein t6|  + 

Jubilee 54  + 

Jumpers    ._ 4I  + 

Kleinfontein    2w  + 

Knight's  si  + 

Lancaster 2^  + 

Langlaagte  Estate 3 

Lisbon-Berlyn 2/3 


h 

4A 

41 

10 

3 

^s 

;  2 
I 

i 

ii 

u 

37* 

H 

3 

^ 

i4 

+ 

4^ 

i 

8(5 

s 

I* 

■  H 

j^ 

8jt 

^ 

2^ 

iV 

I 

i 

ft 

>  4 

J 

1   3 

i 

»^ 

li 

7 

i 

I- 

•  ^ 

lot 
% 

f. 

3 

2} 

May  Consolidated 4^+ 

Meyer  and  Charlton 4^ 

Modderfontein    10     -f  ; 

New  Bultfontein    -^ 

New  Primrose 38 

Nigel 2| 

Nigel  Deep ij  + 

North  Randfontein   i4  + 

Nourse  Deep 4ft  + 

Porges-Randfontein i  ^ 

Rand  Mines    37J  +1 

Randfontein    3     + 

Rietfontein li 

Robinson  Deep  (new)  ....  4S  4- 

Do.       Gold,  £s  81  + 

Do.       Randfontein. . . .  i| 
Roodepoort  Central  Deep    2^   + 

Rose  Deep  8g  + 

Salisbury 2^  + 

Sheba    i 

Simmer  and  Jack,  £5  ....   54 

Transvaal  Gold 2\ 

Treasury      4:. 

United  Roodepoort  3^ 

Van  Ryn  . .-. 2f 

Village  Main  Reef 7;, 

Vogelstruis i  J 

Do.        Deep  Is  + 

Wemmer loj  + 

West  Rand ^ 

Wolhuter,  £i 4     + 

Worcester     2J   - 


Land  Exploration  and  Rhodesian. 


■I 


1^ 

It 


13/9 

'3/ 

9/6 

2S 

18/3 

21/ 

2ii 

6i 

5 10 
4* 

17/6 

10/ 

ifi 
1/ 
zi 

9* 
4§ 
B^ 
9g 


Anglo-French  Ex 3I  + 

Bamato  Consolidated  ....  i^4- 

Bechuanaland  Ex i^  + 

Chartered  B.S.A 3!  + 

Clark's  Cons ^ 

Colenbrander f 

Cons.  Goldfields 7^  + 

Do.            Pref. 23/6 

Exploration     2} 

Geelong    3!  — 

Henderson's  Transvaal    ,.  i 
Johannesburg  Con.  In.    .. 

Do.  Water    

Mashonaland  Agency  . 


I*. 


2}     + 


\ 

7tA 

■A, 

2,«, 

* 

i4« 

A 

■1 

il 

A 

2ii 

■i^ 

li 

A 

tj 

* 

■S 

A 

Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development . . 

United  Rhodesia 

Willougbby 

Zaml)esia  Explor 


+  4 

+  A 

+  i 

L  _  -L 

+  i 


Miscellaneous. 


Alamillos,  ;£2.,. ij 

Anaconda,  $25 9^—  J 

Balaghat,  fully  paid 13/6+  /6 

Brilliant,  £2  10/6 

Do.      St.  George's....   2^  -    ^ 

British  America  Corp 17/9 

British  Broken  Hill 26/3  +  3  '9 

Broken  Hill  Proprietary ..  46/  +  /6 
Do.  Block  ioj£io,jC9/t3pd  6J 

Cape  Copper,  £1 5§ 

Champion  Reef,  los S^+  i 

Chillagoe  Minings  Ry...  i^ 

Copiapo,  £2 4^ 

Coromandel    ^ 

Day  Dawn  Block 10/ 

Frontino  &  Bolivia r|  —  ^ 

Hall  Mines    j/6 

Libiola,  £s iS 

Linares,  £j    10 

Mason  &  Barry,  ;^2 5 

Mountain  Copper,  ;£s 7-h-   I 

Mount  Lyell,  jji 9?    -   I 


3l 
21/3 

.■;-& 

6 

6/3 

1/ 

7/ 

7/ 
.A 
4iu 

38 
4* 

54} 
6* 

iioi 

27/6 

ro> 

9g 

2 

5/ 


Mount  Lyell,  North    3^-  ^ 

Mount  Lyell,  South     . . .  .22/ 
Mount  Morgan,  17s.  6d. ..  5^^ 

Mysore,  los 6^  +  J 

Mysore  Goldfields,  i8/    ..   4/6 

Do.     Reefs,  19/    '6 

Do.    West,  17/6   7/  -16 

Do.    Wynaad,  17/6  ..       6/6-/6 

Namaqua,  £3    4^ 

Nundydroog 3  ^ 

Ooregum 3I 

Do.       Pref. 48  +   A 

RioTinto  £s    554  +  } 

Do.       Pref.  £s    6$ 

Do.  4  percent.  Bonds  102 

St.  John  del  Rey 28/ 

Taitapu  4/  4-  1/6 

Tharsis,  £2    lo^   +  i 

Tolima  "  A,"  j^S   2I 

Waihi   9i   -    i 

Waltekauri 2 

Woodstock  (N.Z.)  16/....  4/6 


FOREIGN    RAILWAYS. 


The  Exploration  Company,  Limited,  has,  we  understand,  a  new 
petroleum  company  in  preparation  for  subscription  by  the  public  ; 
and  it  may  stand  a  good  chance  of  going  off,  as  petroleum  has  been 
doing  well  of  late.  For  example,  the  Schibaieff  Company,  after 
enormous  writings-off,  will  show  a  profit  of  jfgo.ooo  for  the  past 
year,  compared  with  ^75,000  for  the  preceding  year.  It  is  about 
to  issue  ;^400,ooo  in  new  capital,  half  in  £1  ordinary,  and  half 
i"  £5  preference  shares.  Probably  the  existing  shareholders  will 
get  the  preference  in  applications  for  this  capital. 
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DATE. 

NAME. 

Week 
ending 

Amount. 

In 

or 

or  Dec. 

1898-9. 

Amount.  :'" 
or 

1 

or  Dec. 

1898.9. 

£ 

£ 

£ 

£ 

Alagoas   

Dec.3i» 

ml.  138,688 

+ 

10,660 

6{ 

817.283 

- 

99.514 

Antofagasta  (Chili)  and 

Bolivia 

Jan.  30 

$658,000 

4- 

$47,000 

1} 

$658,00^ 

f 

$47,ooo- 

Argentine  Gt.  Western 

Mar.  16 

9,78d 

+ 

67. 

» 

295,388 

4- 

33.937 

Algeciras  (Gibraltar)    . . 

,,    10 

Ps.24.382 

+  ?s.3.442 

36 

P1.030.955 

Bahia  Blanca  and  N.W. 

II    17 

720 

4- 

198 

§ 

37,159 

-1- 

7,788 

Buenos  Ayres  &  Pacific 

..    17 

131192 

+ 

2,963 

« 

378,670 

4- 

77  7  44 

Buenos  Ayres  &  Rosario 

II    >7 

x9,6co 

+ 

7,080 

II 

194,008 

- 

10,468 

Buenos  Ayres  Gt.  Sthn. 

„    18 

43i440 

+ 

1.307 

<} 

1,482.605 

+ 

189,820 

Do.        Ensenada  Sec. 

„    18 

51^77 

^■ 

1,928 

ti 

161.070 

•I- 

29.950 

Buenos  Ayres  Western . . 

„    18 

18,7.2 

- 

319 

S 

616,816 

4- 

71.354 

Buenos  Ayres  Ensenada 

„    18 

262 

~ 

74 

11 

3,810 

- 

319 

Central  Argentine 

i>    '7 

33i979 

+ 

2,863 

11 

311. 197 

4- 

28,139 

Central  Bahia     . . 

Jan.  3i« 

5i935 

+ 

2,7)1 

it 

3.935 

+ 

2,751 

C.  Uruguay  of  Mte.  Vid. 

Mar.  17 

7i6t9 

+ 

1,666 

i 

239.501 

4- 

19,672 

Do.     Eastern  Ex. . . 

11    '7 

1,786 

+ 

474 

S 

53.973 

4- 

5.526 

Do.     Northern  Ex. 

.1    >7 

611 

t- 

63 

« 

23.583 

4- 

2.497 

Cordoba  Central 

„    .8 

2,660 

4- 

185 

■7 

21.605 

I1S50 

Do.      Northern  Ex. 

„    18 

4i45o 

— 

670 

17 

40.325 

- 

4.190- 

Costa  Rica 

.1    17 

6,203 

+ 

275 

II 

80,372 

»• 

9.333 

East  Argentine  . . 

Feb.  II 

429 

— 

80 

6 

3.821 

— 

20S 

Entre  Rios 

Mar.  10 

3,262 

- 

154 

li 

71,049 

4- 

7,691 

Inter  Oceanic  of  Mexico 

>i    17 

$88,400 

+ 

$17,200 

§ 

52,839,220 

4- 

I387.830- 

La  Guaira  and  Caracas 

Dec.  23 

1,083 

- 

764 

51 

74.104 

— 

22,046 

Leopoldina 

Mar.  17 

•  9i4"i 

t- 

1.763 

17 

118,338 

4- 

20,734 

Mexican 

i>     17 

$93,400 

+ 

$8,900 

II 

$977,100 

- 

$11,100 

Mexican  Central 

11     14 

*33/.3i4 

4- 

>*4S.I39 

10 

3.345.458 

4- 

689,936 

Dec.  31 

II639.766 

+ 

92,33s 

I2j 

tS.199.095 

+ 

771.563 

Mexican  National 

Mar.    7 

»i5S,6r4 

+ 

?33>586 
$■5 

9 

$1,341,876 

4- 

>l84,53I 

Mexican  Southern 

i»    21 

*i7.37o 

— 

SI 

$748,598 

+  $102,269. 

Minas  and  Rio  .. 

Jan.  31* 

ml.157,055 

+ 

ml9,i8o 

7t 

mlio89,338 

+ 

26,889 

N.  W.  Argentine 

Mar.  17 

1,071 

+ 

387 

II 

10,439 

4- 

2.347 

Nitrate 

Mar.  lit 

18,421 

— 

4.435 

9 

82,926 

— 

3.247 

Ottoman 

Mar.  17 

3i499 

4- 

316 

10 

35,864 

4- 

865 

Recife  &  San  Francisco 

Jan.  20 

7,048 

+ 

1,250 

3 

18,346 

4- 

2,295 

San  Paulo 

Feb.  nt 

14,666 

- 

9.335 

6 

52,554 

— 

17.447 

Santa  ¥6  and  Cordova 

Mar.  17 

6,564 

+ 

1.373 

« 

l03,o"i7 

4- 

34.492 

Western  of  Havana 

X     17 

3iiS5 

+ 

470 

s 

139.77514- 

51.725 

West  Flanders  . . 

„  18 

2,02  jl  *■ 

26 

II 

2»,I97l  *• 

35+ 

For  month  ended.         t  For  fortnight 
§  From  July  i,  iSgq. 


ended.  J 

1  Net. 


Monthly  re.iin  s. 


INDIAN    RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS    TRAFFIC   TO   DATE. 


Week 
ending 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . , 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.  Mahratta 


Mar.  17 
Feb.  17 
Mar.  17 

..  17 
Feb.  17 
Mar.  17 
.  17 
.  17 
.  17 
.  17 
I  17 
.    24 


Rs.2.94. 

Rs.1.85, 
Rs.4.01.' 
Rs.6.65, 
Rs.2.6i, 
Rs.27 
Rs.  13.75 

.£57, 
Rs.2.41. 

£20, 
Rs.1.49. 
Rs.i.66. 


In.  or  Dec. 

on  1899. 


3S:, 


In.  or  Dec. 
on  1899. 


-(-  Rs.73. 
4-  Rs.22. 
4-Rsi.oo. 

.oool-l-Rs2.03, 
,766! -^  Rs.i8. 
,800-  Rs.5. 
.ooo!  +  Rsi.28. 
.842I-  £26, 
,8604-   RS.B3, 

,075    ■•■  £3: 

,1654-       RS.7. 

,8iil4-   Rs.26 


755  II 

467  7 

,000,  II 

,000!  II 

,276  7 

,000!  17 

oooi  17 

.436 
.780 
,025 
■°33 
•905 


R.S.  29.65 
Rs.  10.94. 
Rs.42.18. 
Rs.69.65. 
Rs.  17.22. 
R5.2.63. 
Ri. 58.92. 
£722, 
Rs,  26.96. 

^201. 

Rs.  10.56, 
Rs.  12. ov 


oooj-1-  Rs.8.27.712- 
,4iol-l-      Rs.73  708- 

000  4-  Rs.6. 79.000 
00:):  +  Rst  j. 76.000 
119,  4-  Rs. 3.10.972 

,2001-     Rs.i6.ioo 

0001  4- Rs2i. 95.000 
,505' —  .£186,925 
.783  4-  Rs.9  35.960, 
,185,4-  ^24,912 
.04814-  Rs.6i.8i6. 
.0961-1-  Rs.  2.30. 329 
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GROSS 

IRAFFIC    FOR 

WEEK. 

GROSS 

TRAFFIC 

ro   DATE. 

NAME. 

Period 
ending. 

A-ount.    'ri8°;r- 

0  s 

S5S 

Amount.    '"""Sf- 
on  1099. 

dols.    1 

dols. 

dols. 

dols. 

Baltimore  &  Ohio  S.W. 

Mar.  14 

i35iOOOi  + 

11,000 

35 

4,863,000 

+    343,000 

Canadian  Pacific 

525,0001  + 

31,000 

10 

S,042,0C0 

4-   448,000 

Chicago  Great  Western. 

M    14 

132,219]  + 

22,112 

36 

4.797,241 

+    689,589 

Chic,  Mil.,  &  S.  Paul.. 

767,000;  + 

65,000 

16 

30, 129,000 

4-2,871,000 

Denver  &  Rio  Grande.. 

n      ^^4 

I73,ooo|  + 

1, 000 

36 

7  004,600 

+    656,300 

Gr.  Trk.,  Main  Line    . . 

n      14 

;£84,728,+ 

;£i.746 

10 

Z8i5,689;<-  ^42,580 
;£34,o43  +     161,36s 

Do.  Det.,  G.  H.  &  Mil. 

II      14 

£3,^3^,+ 

^.■i7 

10 

Louisville  &  Nashville. . 

j>      14 

535,ooc!-f 

74,000 

30 

19.573.000 

4-3,254,000 

Miss..  K..&  Texas      .. 

M      14 

214.425  + 

2,962 

36 

9,481,846 

+   399.067 

N.  Y.,  Ontario,  &W... 

78,757,  - 

5,7»8 

35 

3.431.706 

+    599.757 

Norfolk  &  Western      . . 

M      14 

266,oco!  + 

50,000 

3b 

10,237,000 

4-1,822,000 

Northern  Pacific 

M         7 

513,000  + 

8r,ooo 

35 

21,018,000 

+  2,064,000 

Southern  . . 

9)      14 

66o,ooo|  + 

108,00c 

36 

22,144,000 

4-2,580,000 

Wabash 

*i      14 

314,000  + 

i 

2g,ODO 

36 

11,755,000 

4-1,638,000 

MONTHLY    STATEMENTS. 


NET   EARNINGS    FOR   MONTH. 

NET 

EARNINGS   TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1898*9. 

0J3 
^1 

Amount. 

In.  or  Dec. 
on  1898-9, 

dols. 

dols. 

dols. 

dols. 

Atchison  . . 

Jan. 

1,467,000  4- 

610,000 

10,810,000 

+3.596.000 

Canadian  Pacific 

,, 

692,000'-!- 

74,000 

692,00c 

4-       74,000 

Chic,  Mil.,  &S.  Paul.. 

1,023,000:4- 

15,000 

9,185,000'—    321,000- 

Denver  &  Rio  Grande. . 

268,200 

■t- 

7,457 

2,323,4241 4-     18,669 

Erie           

,, 

570,000 

4- 

175,000 

6, 104,000  4-    911,000 

;£lOO,900  4-   £12.900 
;£2,800,  4-           ;470O 

Gr.  Trk.,  Main  Line    .. 

,, 

;£lOD,900 

4- 

.£12,900 

A700 

Do.  Det.  G.  H.  &  Mil. 

,, 

;£2,80O 

4- 

,, 

1,081,000 

+ 

199 

5,530,000 

4-1,076,000 

Louisville  and  Nashville 

,, 

864,000 

4- 

272,000 

5,580,00... 

4-1,025,000 

Miss.  K.  &  Texas 

229,842 

- 

91,668 

t633.39S 

-    346,91+ 

New  York  Central*      . . 

Feb. 

4,010,000  4- 

633,000 

36,342,000 

4-5,132,000 

New  York,  Ont.,  &  W. 

Jan. 

109.300,  4- 

8,800 

1,022,700 

+  255,100 

Norfolk  &  Western 

,, 

510,000' 4- 

209,000 

3,298,000 -t-   919,000 

,, 

786.333I  + 

148,483 

9,023,6564-    781,620- 

Pennsylvania 
Phil.  &  Reading 

,, 

1.776.997;  + 

594.300 

1.776.997!+    594.300 

,, 

804.514 

+ 

87,870 

6,179,681  4-    207,911 

Southern  Pacific 

I.3S3.00O 

-l- 

99,000 

14,198,000  4-2,291,000 

Union  Pacific     . . 

Dec. 

719,000 

82,000 

6 

5. 555.000  +   563.000 
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The  colonial   MUTUAL 

Life  Assurance  Society,  Limited. 

33,     FOXJLTK,!^-,     L01TI30TT,     E.G. 

FUNDS    EXCEED         £2,261,000. 

Policies   issued  under   the   Ordinary,   Modified   Tontine,   and    Mortuary   Dividend 

Systems. 

ANNUAL    INCOME    EXCEEDS  £400,000. 

EDWARD  W.  BROWNE,  Manager. 
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'C^be  Jnvestors'  IReview. 

The  Equitable  Life  Assurance  Society 
of  tine  United  States. 

We  have  before  us  the  fortieth  annual  report  of  this 
important  company,  and  find  it,  as  usual,  invigorating 
and  amusing  reading,  differing  altogether  from  similar 
compilations  by  British  insurance  companies.  We 
never,  indeed,  see  one  of  these  American  productions 
without  being  impressed  by  the  remarkable  free- 
handedness  of  their  self-advertisement.  Few  facts 
are  given  in  this  report,  which  runs  into  five 
quarto  pages,  and  some  of  the  few  adventured 
upon  often  seem  to  us  to  bear  quite  different 
interpretations  to  those  put  upon  them  ;  but  there 
is  a  splendid  parade  of  progress,  and  huge  aggre- 
gates of  figures  are  splashed  over  the  pages  in 
heavy  fancy  type  to  attract  the  eye  in  a  style 
that  might  be  called  reckless,  were  the  general 
effect  less  overpowering.  Let  us  go  through  the 
document  and  make  a  few  notes  and  comments.  At 
the  beginning  we  are  told  that  the  assets  stand  at 
^58,373,185,  an  increase  of  ^4,546,248  on  the  previous 
year,  and  "  after  a  careful  and  conservative  valuation  "  of 
the  said  assets,  it  is  stated  that  this  fine  figure  contains  a 
surplus  over  all  outstanding  obligations  of  ;^I2, 712,000, 
it  having  been  increased  by  fully  ;^790,ooo  within  the 
year.  This  is  beautiful  and  highly  impressive  until  we 
look  at  one  or  two  other  facts  or  aggregates.  For 
example,  we  find  that  60,766  new  policies  were  issued 
during  the  year,  covering  ;^4 1,266,11 2  by  new 
insurances.  In  addition  to  these,  1,176  old  policies, 
were  revived,  so  that  altogether  61,942  policies 
were  either  created  or  revived  in  1889,  insuring 
;^4^,354,548.  This,  likewise,  is  first-rate,  and  we 
should  naturally  expect  that  the  number  of  policies  in 
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force  at  the  end  of  the  year  would  be  proportionately 
augmented,  but  this  is  not  so,  leastways  proportionately 
only  in  the  American,  not  in  the  English  sense.  It  is 
sad  to  relate,  but  the  increase  in  the  total  number  of 
policies  in  force  at  the  end  of  the  year,  compared  with 
the  figures  at  the  end  of  1898,  is  only  21,563.  In  other 
words,  40,379  policies  have  disappeared  during  the  year 
in  the  usual  profitable  and  approved  American  manner. 
We  may  take  it  that  out  of  that  40,000,  perhaps,  12  per 
cent,  represent  policies  that  have  become  claims  ;  the 
rest  had  gone  in  surrenders  and  "  lapses,"  hence  the 
apparently  splendid  result  of  the  business  to  the  com- 
pany and  the  rapidity  with  which  funds  increase. 

For  example,  the  premium  income  for  the  past  year 
was  _^8,755,462,  and  the  total  income  ;^i  1,286,154  ;  yet 
in  spite  of  the  disappearance  of  40,000  odd  old  policies, 
chiefly  by  lapse  and  surrender,  the  life  insurance  and 
annuity  funds  together  were  only  augmented  by 
^^4,450,000.  How  much  the  life  funds  alone  were 
augmented  we  are  not  told  ;  the  two  branches  being 
skilfully  mixed  to  make  a  good  impression  by  a  big 
total  ;  but  we  have  just  stated  that  the  actuarial  surplus 
of  the  year  was  only  increased  by  about  ;^790,ooo  in 
the  life  department,  so  shrewd  men  can  draw  an  infer- 
ence. Claims  and  maturity  endowments  took  only 
;^3, 263,409,  and  surrenders  a  mere  ;^i,o8o,320.  After 
these  hard  and  dry  facts,  we  come  to  a  great  deal  of 
puffery  and  invidious  or  depreciatory  comparison  with 
other  companies.  The  trombone  and  big  drum  of  the 
sensational  advertiser,  in  short,  are  brought  into  requi- 
sition, and  amongst  other  things  we  have  blared  at  us 
the  information  that  the  society  is  the  strongest  life 
assurance  company  in  the  world,  its  motto  having  uni- 
formly been  "  not  for  a  day,  but  for  all  time."  "  It  has 
refused  to  transcend  the  bounds  of  genuine  conserva- 
tism " — whatever  these  may  be  in  the  American  ideal — 
'"  or  to  sacrifice  for  temporary  advantage  the  prospects 
of  the  future."  This  is  fine,  absolutely  magnificent, 
only  we  wonder  what  the  holders  of  lapsed  policies 
may  think  of  it. 

Another  assertion  that  is  put  forward  in  large  capitals 
and  in  more  than  one  paragraph  is  that  "  by  its  con- 
stitution and  charter  this  company  is  a  mutual  society." 
Evil-disposed  and  ignorant  persons  at  one  time  were,  it 
is  intimated,  inclined  to  question  this,  but  the  big 
capitals  tell  us  here  that  "  mutuality "  is  absolutely 
secured  for  all  time  and  all  profits  "  absolutely  to  the 
policyholders."  This  is  very  pretty,  but  not  strictly  true. 
In  the  balance-sheet  at  the  end  we  find  shareholders 
credited  with  7  per  cent,  upon  their  capital.  That  is  a 
modest  return  to  be  sure  and  not  worth  picking  up,  the 
capital  itself  being  a  bare  ;^2i,ooo  held  in  deposit  at 
Albany  in  conformity  with  the  laws  of  the  State  of  New 
York.  True  mutuality,  however,  implies  that  policy- 
holders should  have  some  voice  in  the  management  of 
the  society  of  which  they  are  members.  Now  is  it  not 
the  case  that  in  virtue  of  its  possessing  this  bagatelle 
of  share  capital  the  Equitable  Life  Society  of  New  York 
shuts  out  all  policy-holders  from  the  slightest  share  in 
the  regulation  of  the  business  ?  Who,  for  example, 
appointed  the  members  of  the  London  board  ?  Was  it 
the  policyholders  here  or  the  Hydes  and  Alexanders  in 
New  York,  who  really,  and  as  shareholders,  control  the 
business,  the  entire  staff,  and  the  entire  expenditure  ? 
The  answer  is,  of  course,  that  the  Alexanders  and  the 
Hydes  are,  for  all  practical  purposes,  the  Equitable 
Society,  and  that  everybody  connected  with  it,  directors, 
managers,  agents,  presidents  and  vice-presidents,  are 
essentially  their  servants.  This  being  the  case,  is  it  not 
a  remarkable  stretch  of  language  to  talk  of  the  company 
as  though  it  were  a  mutual  society  on  the  English 
system?  It  is  not  even  true  that  the  whole  of  the 
profits  are  distributed  to  the  policyholders — at  least, 
there  is  no  provision  to  that  effect  in  any  policy  issued 
by  the  company  that  we  ever  saw  or  heard  of.  Its 
contracts  are  rigid  enough  as  all  American  life  office 
•contracts  are,  and  entitle  the  holders  of  them  to  the 
benefits  strictly  as  specified,  nothing  beyond.  These 
are  poor  enough  and  becoming  poorer. 

Towards  the  end  of  the  verbal  pyrotechnic  display 
we  iind  it  asserted  that  this  company  has  maintained 


"  that  the  expense  of  new  business  should  not  exceed 
certain  bounds."  What  are  these  bounds  ?  No  figures 
are  given.  Also  the  compiler  of  this  flamboyant 
circular  says  "  the  characteristic  course  of  the  Equitable 
from  the  beginning,  and  notably  during  the  last  seven 
years,  has  been  the  determined  stand  which  it  has  made 
in  favour  of  economy,  conservatism  combined  with 
liberality,  and  adherence  to  sound  principles."  E.xcellent 
words,  and  when  we  turn  to  the  account  of  the  com- 
pany's business  for  the  past  year  and  look  at  the  tables 
there  we  find  that  the  expenses  and  commissions, 
exclusive  of  taxes,  came  to  almost  23  per  cent,  of  last 
year's  premium  income.  The  proportion  would  really 
be  more  if  we  had  the  data  to  enable  us  to  deduct 
from  the  actual  cash  premiums  received  the  amount 
of  money  in  the  hands  of  the  company  trans- 
ferred to  premium  income  as  consideration  for 
policies  revived,  still  more  if  we  took  into  account 
the  fact  that  so  many  policies  are  now  limited  instead 
of  whole  life.  But  at  23  per  cent,  it  takes  a 
great  deal  of  bootless  searching  to  find  traces  of  an 
arduous  struggle  after  economy  in  the  conduct  of  the 
company's  business.  No  profit  is  to  be  gained  by 
following  the  exaggerated  language  used  in  this  report 
throughout,  but  we  should  like  to  ask  one  more  ques- 
tion :  What:<ioes  the  management  mean  by  saying  that 
another  of  the  conservative  steps  taken  by  the  Equitable 
is  the  adoption  of  a  stricter  standard  in  regard  to  the 
rate  of  interest  assumed  to  be  earned  on  good  invest- 
ments for  long  periods  in  the  future  ?  Why  cannot  the 
rate  of  interest  be  stated  ?  Is  it  not  misleading  to  add 
to  this  pretentious  utterance,  "  Other  prominent  com- 
panies have  followed  its  example " — that  is  to  say, 
the  Equitable's  example  in  this  respect  ?  Is  it  not 
false  even  to  hint  at  such  a  thing  as  against 
British  offices  ?  Turning  to  Mr.  Monilaws's  excellent 
tables  of  "  Life  Assurance  Surplus  Funds  "  we  find  that 
in  1898  the  Equitable  of  the  United  States  took  three 
standards  of  interest  on  which  to  estimate  its  rate  of 
future  accumulations,  4,  3I,  and  3  per  cent.  Does  it 
adhere  to  this  confused  and  confusing  mixture,  or 
has  it  brought  all  down  to  the  3  per  cent,  level  ?  A 
little  straightforward  frankness  on  a  point  like  this,  as  on 
many  others  dwelt  upon  in  the  bubbling  and  foaming 
language  used  throughout  this  pretentious  report,  would 
have  been  of  far  more  value  to  the  public  than  the 
vagueness  novi^  exhibited.  Until  we  have  some  further 
facts  to  go  upon  we  must  treat  these  expressions  to  con- 
siderable doses  of  salt. 


The  County  of  London  and  Brush 
Provincial  Electric  Lighting  Company. 

This  is  the  most  important  of  the  electric  lighting 
companies  which  are  attempting  to  meet  the  demands 
of  the  London  suburbs.  Without  going  into  details  it 
may  be  said  to  possess  the  right  to  supply  electric 
energy  to  the  Putney,  Wandsworth,  Streatham,  Camber- 
well,  and  Southwark  districts  in  South  London,  and  to 
the  districts  of  Clerkenwell,  St.  Luke's,  Holborn,  Mile 
End,  St.  George's-in-the-East,  Ratcliff,  Limehouse, 
ShadweU,  and  Wapping  in  North  London.  The  pro- 
blem that  this  company  has  to  solve  is  to  induce 
the  small  householder,  who  forms  the  chief  pro- 
portion of  the  dwellers  in  those  districts,  to 
become  a  consumer  of  electric  energy  for  lighting 
purposes.  Its  efforts  in  this  direction  have  not  so  far 
been  very  successful,  and,  bearing  in  mind  the  fact  that 
this  company  is  an  outcome  of  the  Brush  Electrical 
group,  which  generally  means  expenditure  at  a  high 
ratio,  the  outlook  cannot  be  considered  over-hopeful. 
It  is,  however,  impossible  to  criticise  results  with  any 
degree  of  accuracy,  chiefly  owing  to  the  fact  that  a  fair 
proportion  of  the  capital  expenditure  cannot  be  con- 
sidered to  have  returned  an  appreciable  revenue  in  the 
past  year. 

At  the  same  time  it  ought  to  be  clearly  understood 
that  the  4  per  cent,  dividend  declared  upon  the  ordi- 
nary shares,   being    the    first  dividend   paid    by  this 
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company,  has  in  no  respect  been  earned  out  of  the 
London  business.  Upon  the  statement  of  the  directors 
themselves,  the  profit  earned  upon  the  company's 
London  undertakings  was  only  ^19,843.  and  we  very 
much  question  the  manner  in  which  even  this  small 
profit  is  arrived  at.  But,  anyhow,  no  less  than  ;^i  1,044 
of  administrative  charges  had  to  be  deducted  from  these 
profits,  leaving  only  ;^8,799  in  hand.  The  amount, 
however,  available  for  distribution  was  raised  to 
;^45,4i7  by  adding  ;^4,345  of  dividends  and  profits 
from  interests  in  associated  companies  and  ^32,273 
from  profits  on  investments  realised.  Including  ^5,775 
brought  forward,  there  was  thus  an  apparent  disposable 
balance  of  ;^5i,i93,  of  which  ;^5,o32  was  absorbed  by 
debenture  interest,  ;^6,5oo  was  set  aside  for  deprecia- 
tion, repairs,  and  renewals,  ;^i  1,600  went  to  meet  the 
preference  dividends,  and  then  the  ordinary  shares 
received  4  per  cent,  in  dividend,  leaving  _^i2,594  to 
be  carried  forward. 

It  will  thus  be  seen  that  the  ;^32,273  of  "  profits  on 
investments  realised  "  formed  the  backbone  of  the  fund 
from  which  the  dividends  w-ere  drawn.  Indeed,  without 
that  assistance  the  balance  of  profit  on  the  year's 
working  left,  after  meeting  debenture  interest  and 
depreciation  charges,  would  ha/e  only  been  ;^i,6i2,  or 
a  total  quite  inadequate  to  provide  any  distribution 
upon  either  the  preference  or  ordinary  shares. 

Now  the  County  of  London  and  Brush  Provincial 
Company,  as  its  name  implies,  in  addition  to  operating 
in  London,  has  possessed  certain  interests  in  companies 
working  outside  that  area,  and  clearly  this  profit  of 
;^32,273  upon  realisations  must  have  been  drawn  from 
transactions  in  connection  with  these  provincial  com- 
panies, for  it  has  not  disposed  of  any  of  its  London 
undertakings.  We  have,  therefore,  scrutinised  the 
circumstances  surrounding  the  transactions  of  its 
subsidiary  companies  with  considerable  care,  and 
arrive  at  some  remarkable  conclusions.  The  asso- 
ciated companies  in  which  the  County  of  London  and 
Brush  Provincial  had  an  interest  were,  in  1898,  the 
Bournemouth  and  Poole  Electricity  Supply  Company, 
the  Dover  Electricity  Supply  Company,  the  Richmond 
(Surrey)  Electric  Light  and  Power  Company,  and  the 
Scottish  House-to-House  Electricity  Company ;  but 
the  separate  interests  in  each  company  were  not  dis- 
tinguished, being  massed  under  two  items  of  "  shares  " 
and  "  mortgages,  debentures,  and  bills."  In  the  1899 
balance-sheet  the  name  of  the  Richmond  Company 
disappears,  and  the  position  regarding  these  invest- 
ments at  the  end  of  each  of  the  two  years  was  as 
follows  : — 


Shares  at  cost  

Mortgages,  debenturep,  and  bill's... 
Sundry  debtors        


1898.  1899. 

£77.15^  ;f8o,4oo 

61,050  18,703 

20,395  86,029 

The  chief  operation  in  the  last  twelvemonths  was  the 
purchase  by  the  Bournemouth  and  Poole  Company  of 
the  undertaking  of  the  Richmond  Company — that  is  to 
say,  one  of  the  associated  companies  bought  up  another, 
and  the  sale  of  the  ^^31,300  of  Richmond  shares  owned, 
and  repayment  of  the  loan  of  ;^i9,25o  due  by  that 
company,  must  have  provided  the  major  part,  if  not  the 
whole,  of  the  profit  on  investments  realised  by  the 
■County  of  London  Company  in  the  year.  Certainly  in 
■the  same  time  the  loan  of  ;^24,5oo  to  the  Dover  Com- 
pany was  repaid,  but  the  position  of  that  company  does 
not  lead  one  to  conclude  that  the  operation  led  to  much 
profit.  The  position,  therefore,  appears  to  be  that  in 
the  past  year  the  company  had  repaid  to  it  ^43,750  of 
loans,  thus  reducing  this  form  of  investment  to  the 
amount  of  ^^18,700  set  forth  in  the  balance-sheet.  At 
the  same  time,  it  disposed  of  ;^3 1,300  of  shares  in  the 
■Richmond  Company,  and  yet  its  holding  of  shares  in- 
creased ;^3,242.  From  what  we  have  heard  and  can 
gather  from  share  lists,  we  should  imagine  that  the 
,^34,542  of  share  capital  invested  during  the  year  was 
represented  chiefly  by  an  increased  holding  of  Bourne- 
mouth  and  Poole  shares,  in  which,  we  may  guess,  the 
County  of  London  Company  now  holds  an  interest 
■equal  to  about  ,^55,000.  It  will  be  noted,  too,  that  the 
item  of  sundry  debtors  has  risen  in  the  same  period  by 


about  ;^6o,ooo,  and  the  bulk  of  this  sum  is  probably 
owing  by  the  Bournemouth  and  Poole  Company,  as  the 
growth  of  the  company's  lighting  business  in  London 
has  been  moderate. 

If  our  readers  have  been  able  to  follow  these  involved 
operations  closely,  they  will  note  that  the  interest  of 
the  company  in  the  combined  undertakings  now  covered 
by  the  Bournemouth  and  Poole  Company  is  larger  than 
a  year  ago,  and  yet  the  directors  have  managed  to  distil 
a  profit  of  somewhere  about  ;!^32,273  out  of  the  opera- 
tion. Seemingly  the  transaction  has  been  very  similar 
to  taking  money  out  of  one  pocket  and  putting  a  portion 
of  it  into  another,  and  claiming  the  difference  as  profit. 
The  intimate  familiarity  that  must  have  characterised 
negotiations  between  the  three  concerns  is  well  brought 
out  by  showing  the  constitution  of  the  boards  which 
managed  the  business.  The  gentlemen  comprising 
these  boards  were  as  follows  : — 

County  of  Bournemouth                                Richmond 

London  Company.  and  Poole  Company.                       Company. 

Lord  Kathmore  Aymor  H.  Sanderson  F.  W.  Reynolds 

J.  Braithvvaite,  jun.  J.  Atkinson  Hosker  Aymor  H.  Sanderson 

F.  W.  Reynolds  F.  W.  Reynolds  F.  E.  Savory 


R.  Percy  Sellon 
The  Chevalier  Soares 


Aymor  H.  Sanderson     F.  E.  Savory 
Francis  E.  Savory  R.  Percy  Sellon 

Joseph  Shaw 
R.  Percy  Sellon 

The  secretary  to  all  of  the  companies  was  the  same ' 
man — Mr.  H.  B.  Renwick.      One  can  therefore  under- 
stand that  little  difficulty  arose  in  negotiations  conducted 
between  boards  constituted  in  this  fashion. 

Turning  back  to  the  London  business,  we  find  that 
this  County  and  Brush  Company  is  endeavouring  to 
follow  in  the  footsteps  of  the  City  of  London  Company 
in  its  method  of  dealing  with  expenditure.  Repairs 
and  renewals  are  removed  from  the  ordinary 
revenue  account,  and  are  met  out  of  a  "  reserve 
for  depreciation,  repairs,  and  renewals,"  which  is 
composed  of  sums  received  in  premiums  upon 
new  shares,  and  the  amount  of  ^6,500  carried  from  net 
revenue  practically  obtained  from  the  profits  arrived  at 
out  of  the  Bournemouth  and  Poole  transaction.  By 
placing  ;^3,584  of  repairs  and  renewals  to  this  fund,  the 
profits  of  the  London  undertakings  were  returned  as 
;^i9i843.  whereas  they  should  not  have  been  more  than 
;6 16,293  ;  and  if  the  small  sum  set  aside  for  depreciation 
had  been  also  met  from  revenue,  the  profit  would  not 
have  been  more  than  ;^i3,377.  This  is  a  poor  return 
for  about  ;^65o,ooo  of  capital,  but  we  are  quite  willing 
to  admit  that  the  recent  character  of  much  of  the  outlay 
does  not  allow  of  a  close  criticism. 

There  are,  however,  two  of  the  undertakings 
managed  by  the  company  that  have  been  at  work  in 
their  districts  during  the  whole  of  the  past  year,  and  a 
great  part  of  the  preceding  year,  and  we  will  just  give 
a  comparison  of  their  results  in  the  two  years  : 


County  of  London 
(North)  District. 


Wandsworth 
District. 


Capital  employed  ;f258,094  ;^297,2i3   £243,212  ;f287^45 

Gross  receipts  from  sale  of 

current  12,337 

Rebates  under  scale 2,555 


Net  receipts  from  lighting 
Other  revenue  


9,782 
66 1 


Total  revenue 10443 

Working  expenses    7,388 

Repairs    1,009 


19,369 
4,137 

15.232 
893 

16,125 

8,675 
1,696 


11,927 
1,334 

io,S93 
449 


19,221 
2,14c 

17,08: 
68c 


11,042        17,769 

5,404         7>i99 

684  1,515 


^'^'P''°fi'    ;£2.446       ;^5,7S4       ;^4,958      ;f9,05S 

These  results  cannot  be  considered  satisfactory  in 
view  of  the  large  amount  of  capital  spent  upon  the 
undertakings,  although  we  believe  both  of  them  were 
especially  fortunate  last  year,  as  the  South  London 
Company  took  a  large  amount  of  energy  from  the 
Wandsworth  stations,  and  another  company  took  a 
good  deal  from  the  Northern  district  stations.  The 
South  London  Company  has  now  completed  its  own 
station,  and  will  not  require  to  purchase  energy  any 
longer,  and  the  other  company  has  also  increased  its 
equipment.  Therefore,  under  favourable  circum- 
stances, these   undertakings  earned  a  profit  represent- 
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ing  i'93  per  cent,  and  3' 14  per  cent,  upon  their  respec- 
tive capital  outlays,  without  making  any  provision  for 
depreciation  out  o£  revenue  derived  from  their  work- 
ing. If  this  had  been  done  to  a  reasonable  extent  the 
profit  of  the  Northern  undertaking  would  have  dis- 
appeared altogether,  and  that  of  the  Wandsworth  one 
would  have  shrivelled  to  about  i  per  cent.  If  greater 
progress  is  not  shown  soon  how  is  this  company  to  meet 
its  heavy  prior  charges  in  the  future  ? 

There  are  many  other  subjects  of  interest  in  the 
report  which  space  will  not  permit  us  to  enter  upon 
fully.  In  the  past  year  the  company  received  ^16,000 
in  premiums  upon  debenture  stock,  of  which  _^  10,000 
was  devoted  to  writing  down  preliminary  expenses, 
_^2,ooo  to  writing  off  costs  in  connection  with  applica- 
tions for  provisional  orders,  and  the  remaining  ^4,000 
was  placed  to  the  reserve  for  depreciation,  repairs,  and 
renewals.  In  the  past  year  the  preliminary  expenses 
increased  ;^io,437  before  this  reduction  was  effected, 
and  it  would  be  interesting  to  learn  how  so  great  an 
outlay  was  incurred,  for  there  is  no  trace  in  the  report 
of  operations  that  would  lead  to  such  expenditure. 
Then  Mr.  Emil  Garcke  appears  to  have  left  the  board. 
Is  there  any  reason  for  his  departure  without  notice  or 
comment  ? 


Economic   and    Financial    Notes 
and    Correspondence. 


Some  Chartered  Profits. 
We  congratulate  Truth  upon  having  obtained  materials 
for  the  following  table.  It  exhibits  the  sales  of  shares 
in  the  British  South  Africa  or  "  Chartered  "  Company 
before  the  Jameson  Raid  ;  such  sales  being  arrived  at 
by  the  simple  process  of  deducting  the  numbers  held 
under  their  names  after  the  Raid  from  those  held  before 
it.  In  the  aggregate  the  money  represented  by  these 
items  is  ^3,253,188,  and  almost  the  whole  of  the  shares 
of  Beit,  Rhodes,  Rudd,  and  others  in  this  sum  was 
probably  clear  profit,  since  they  held  among  them 
hundreds  of  thousands  of  shares  that  did  not 
cost  them  is.  apiece,  often  not  half  that.  Also 
this  table  exhibits  merely  the  sweepings  of  one 
deal  and  gives  only  the  merest  glimpse  of  the  way 
profits  have  been  made  at  the  expense  of  the  British 
public  by  the  concoctors  of  this  gigantic  hoax. 
But  we  have  no  sympathy  for  the  said  British  public. 
Its  vanity — skilfully  fed  by  doses  of  "  slimy  cant  "  about 
"  Empire,"  to  borrow  Mr.  Frederic  Harrison's  phrase 
in  the  new  issue  of  the  Posilivisl  Review — and  greedy 
hunger  for  the  winnings  of  the  gamble  made  it 
easily  gullible,  and  it  will  find  ere  all  is  over  that  it  has 
been  fleeced  by  the  South  African  swarm  of  more 
money  than  all  the  gold  in  South  Africa  will  ever  give 
it  back. 

A   SUCCESSFUL    RAID. 

Profit. 
Duke  of  Abercorn. 

Sold  3r58i  shares     ,...     ;^t4,324 

Duke  of  Fife. 

Sold  3,677  shares      14.7°** 

Earl  Grey. 

Sold  6,903  shares      27,612 

Lord  Gifford. 

Sold  9,597  shares      3S,388 

Sir  Horace  Farquhar. 

Sold  15,232  shares 60,928 

Mr.  Rhodes  (in  sole  name). 

Sold  136,594  shares , 546,376 

Mr.  a.  Beit  (in  sole  name). 

Sold  114,880  shares 459,52° 

Mr.  Rochfort  Maguire. 
Sold  57,215  shares 228,860 

GOLUFIELDS  OF   SoUTH   AFRICA. 

Sold  119,277  shares 477iio8 

Thos.  Rudd  (in  sole  name). 
So'.d  2,984  shares      11.936 

C.  D.  Rudd  (in  sole  name). 

Sold  17,896  shares 71,584 

Lord  Rothschild. 
Sold  41,899  shares 167,596 


26,784 
130,000 

837,964 
25,900 
45,600 


George  Cawston  (in  sole  name). 

Sold  6,696  shares      

Beit  Syndicate. 

Sold  32,500  shares 

Beit  and  Rhodes  (in  joint  names). 

Sold  209,491  shares 

Beit  and  Cawston  (in  joint  names). 

Sold  6,475  shares      

Rhodes  and  Beit  (in  joint  names). 

Sold  11,400  shares 

Rhodes,  Rudd,  and  Beit  (in  joint  names). 
Sold  17,000  shares 68,000 

The  Open  Door  in  China. 

We  fear  Mr.  McKinley  and  his  administration  have 
not  accomplished  very  much  by  their  gentle  words  of 
wooing  regarding  this  point.  All  the  great  Powers 
interested  in  China  have  politely  assented  to  the 
principle  that  none  of  them  shall  put  up  barriers 
around  their  particular  spheres  of  influence  against 
the  merchandise  of  their  rivals,  and  apparently  Mr. 
McKinley  has  published  the  correspondence  contain- 
ing these  assurances  with  some  hope  that  it  may 
strengthen  his  position  as  a  candidate  for  re-election 
next  November.  We  cannot  find  much  in  the 
answers  of  the  Powers  so  far  as  communicated  that 
is  very  encouraging.  All  profess  their  readiness  to 
grant  the  facilities  desired,  and  all,  we  imagine, 
will  go  their  own  way  when  the  time  comes  with- 
out saying  to  the  United  States  or  any  other  country 
"  by  your  leave."  Russia,  at  least,  has  already 
exhibited  the  spirit  of  independence  in  a  manner  and  to 
an  extent  that  bodes  no  good  to  Mr.  McKinley's 
amiable  and  goody-goody  ideal.  We  are  sorry  to  use 
the  word  "goody-goody"  in  regard  to  the  sentiments 
he  expressed,  but  really  when  one  considers  the 
attitude  of  the  United  States  at  home  towards  the  trade 
of  every  other  Power,  it  is  impossible  to  regard  the 
wish  expressed  for  an  "  open  door "  in  China  to  all 
comers  all  over  the  Empire  as  a  genuine  expression  of 
affection  for  the  principle  the  phrase  is  supposed  to 
embody.  If  America  desires  to  see  China  a  free 
country  to  all  comers  why  does  it  keep  its  own  doors 
closed  ?  The  truth  of  the  matter  is,  that  a  powerful 
free-trade  sentiment  is  growing  up  within  the  United 
States,  and  compels  American  politicians  of  the  strategic 
type,  and  they  are  nearly  all  of  that  type,  to  devise 
expedients  for  gratifying  the  popular  mind  without 
making  any  real  concessions.  Free  trade,  therefore,  is 
berutiful  as  far  away  as  China  is,  but  at  home 
monopoly  is  bast,  with  extortionate  profits  to  the 
monopolist. 

And,  oddly  enough,  China  ssems  to  be  forgotten 
altogether  in  these  negotiations  and  pleasant  inter- 
changes of  diplomatic  compliments  and  good  words. 
China,  however,  is  the  main  factor  in  the  case  still,  and 
it  is  by  no  means  improbable  that  her  vast  population 
may  yet  have  something  effective  to  say  about  these 
spheres  of  influence.  We  in  England  are  not  paying 
any  attention  to  China  at  present,  but  allow  our  interests 
there  to  drift  hither  and  thither  like  a  dismasted  ship 
deprived  of  its  anchors.  Indications  that  popular 
opinion  is  arousing  itself  in  China  are,  nevertheless, 
beginning  to  make  their  appearance  in  an  unpleasant 
way,  and  we  should  feel  in  no  measure  surprised  were 
the  Powers  who  are  seeking  to  lay  hold  of  that  vast 
empire  and  divide  it  up  amongst  themselves,  to  be 
presently  confronted  by  formidable  opposition  and 
something  like  universal  revolt  among  the  native  popu- 
lation, if  they  pursue  their  course  much  further  on  the 
lines  now  apparently  adhered  to.  We  apparently  need 
not  care  much,  because,  as  far  as  can  be  judged.  Lord 
Salisbury  has  determined  to  abandon  our  interests  in 
China  to  their  fate,  much  as  he  abandoned  the 
Armenians  to  the  tender  mercies  of  the  Turk.  Our 
subjects  within  the  Celestial  Empire  can  be  insulted 
with  comparative  impunity,  and  robbed  as  well.  We 
have  neither  soldiers  nor  sailors  to  spare  in  order  to 
uphold  our  rights  in  that  far  away  part  of  the  world. 
For  this  reason  also  we  are  disposed  to  think  that  Mr. 
McKinley  has  wasted  a  deal  of  good  ink.     He  looks  to 
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England  to  lead,  we  gather,  and  will  find  her  as  absent- 
minded  as  her  lighting  "beggars." 

The  late  General  Jouijekt  axu  the  War. 

How  far  it  may  be  true  that  the  late  Commander-in- 
Chief  in  the  Transvaal  was  the  designer  of  the  plan  of 
campaign  by  the  execution  of  which  our  march  into  the 
republic  has  been  delayed  for  five  months  we  cannot 
say,  but  th:it  his  death  is  a  great  loss  to  the  burghers 
and  perhaps  a  gain  to  our  generals  is  without  question. 
He  was  probably  the  best-educated  of  Dutch-Huguenot 
commanders  in  a  military  sense,  as  well  as  the  most 
capable  and  humane.  Now  that  he  is  dead  even  his 
enemies  can  afford  to  speak  of  him  wiij  respect,  all,  at 
least,  except  scribes  of  the  type  of  Hands  and  Ralph, 
of  the  Daily  I\Iail,  whose  talent  in  the  way  of  brutal 
vulgarity  frequently  impresses  one  with  the  wisdom  of 
the  proverb,  "Whoso  would  curry  favour  with  swine  must 
grunt,"  but  the  most  fitting  tribute  to  his  memory  is 
that  of  Sir  George  White,  that  high-minded  and  ever- 
chivalrous  soldier  who,  speaking  of  him  in  Capetown 
while  he  was  yet  alive,  declared  that  "  General  Joubert 
was  a  soldier  and  a  gentleman,  and  a  brave  and  honour- 
able opponent."  We  wish  other  leaders  of  the  British 
Army  in  South  Africa  would  imitate  the  nobility  and 
generosity  these  words  display.     And  some  of  them  do 

As  for  the  military  operations  in  general,  they  appear 
to  point  to  a  temporary  breakdown  in  our  means  of 
transport.  This  alone  can  have  stopped  General  French, 
the  most  dashing  cavalry  officer  we  have,  from  prevent- 
ing the  escape  of  Commandant  Olivier  and  other  leaders 
with  the  burghers  who  fought  with  them  in  Cape 
Colony.  They  have  not  only  slipped  past  our  outposts 
pushed  forward  from  Bloemfontein,  but,  it  would  seem, 
completely  out-marched  General  Gatacre,  and  therefore 
the  inference  to  be  drawn  is,  no  advance  of  the  whole  of 
General  Roberts'  forces  can  take  place  until  he  has 
replaced  the  cavalry  and  transport  animals  destroyed  by 
his  forced  march  in  pursuit  of  General  Cronje.  We 
have  always  insisted  that  transport  would  be  our  great 
hindrance  to  rapid  advance  upon  Pretoria,  and  it  is 
unnecessary  to  say  more  upon  this  point  now.  It  must 
be  slow  and  sure,  come  of  taxpayers  and  newspaper- 
proprietors  what  may. 

We  should  like,  however,  to  draw  the  attention  of 
readers  to  the  following  extracts  from  a  telegraphic 
message  dated  Mafeking,  March  14th,  because  it  appears 
to  reveal  the  beginning  of  that  descent  into  savage 
methods  of  warfare  that  Mr.  Chamberlain  gave  his 
blessing  to  some  time  ago  in  the  House  of  Commons. 
Will  readers  kindly  try  to  realise  for  themselves  what 
the  letting  loose  of  blacks  like  this  Baralong  tribe 
means  ?  No  doubt  to  the  Jingo  whose  perverted  con- 
ception of  empire  implies  the  destruction  of  the  free 
whites  of  South  Africa,  it  may  be  welcome  news 
that  tribes  of  this  description  can  be  made 
ready  to  fall  upon  the  women  and  children  in  the 
Transvaal  and  elsewhere,  once  the  British  troops  have 
disposed  of  the  lighting  citizens.  People  not  thus 
afflicted,  however,  may  be  forgiven  for  doubting 
whether  this  particular  form  of  murder  will  conduce  to 
the  ultimate  consolidation  of  our  South  African 
dominion.  And  there  is  one  other  point  in  this  message 
which  we  should  like  to  emphasise.  Read  and  assimi- 
late the  meaning  of  the  sentence  "of  course  it  is 
impossible  to  prevent  the  Baralongs  from  retaliating  by 
raids  of  this  description  upon  those  whom  they  call  the 
murderers  of  their  women  and  children."  What 
authority  has  the  correspondent  for  making  a  state- 
ment of  that  description  about  the  Boers?  It  is 
contrary  to  every  known  fact  about  them.  They  are 
not  "murderers  of  native  women  and  children," 
and  never  at  any  time  in  their  history  have  been. 
What  their  relations  with  the  native  are  can  be 
most  aptly  indicated  by  the  following  extract  from  a 
letter  written  by  the  late  Bishop  Colenso  on  March  28, 
1881,  and  quoted  by  the  Natal  correspondent  of  the 
Tunes  in  his  letter  from  Newcastle,  written  on  May  18 
of  that  year.     Here  is  what  the  Bishop  says,  and  we 


need  not  add  one  word  to  his  testimony,  save  to  point 
out  that  what  was  true  in  1881  is  true  to-day.  No 
blacks  from  the  Transvaal  have  sought  the  protection  of 
British  troops  against  the  cruelty  of  their  masters  : — 
"  I  have  been  in  constant  correspondence  with  Mr, 
Chesson,  Secretary  of  the  Aborigines'  Protection  Society, 
and  others,  and  done  what  I  could  to  dissipate  the 
charge  of  slaveholding,  or,  rather,  slave  making,  which, 
whatever  ground  there  may  have  been  for  it  in  the 
past,  ought  not  to  be  brought  against  the  present  gene- 
ration. Rather,  I  have  urged  that  the  simple  fact  that 
800,000  natives  were  living  under  the  Boer  Government 
without  taking  to  flight  and  running  over  to  Natal  for 
protection  is  enough  to  show  that  the  accusation  against 
the  Boers  of  ill-treating  the  natives  under  their  rule 
must  be  grossly  exaggerated,  and  that,  to  all  appear- 
ance, they  even  prefer  the  Boer  rule  to  our  own." 

To  cover  our  advance  on  Jackal  Tree  Foit  a  detachment  of  Bara- 
long natives  was  dispatched  to  make  a  feint  attack  on  Fort  Snyraan, 
a  new  work  recently  erected  by  the  Boers  and  threatening  our  most 
advanced  western  position.  They  succeeded  in  creeping  within  30 
yards  of  the  enemy,  many  of  whom  were  sleeping  outside,  and  when 
near  the  fort  poured  in  two  or  three  rapid  volleys.  Trooper  Webb 
got  sufficiently  close  to  the  fort  to  blow  out  the  brains  of  one  of  the 
enemy.  The  natives  then  beat  a  rapid  retreat,  in  accordance  with 
the  instructions  previously  given  to  them,  having  inflicted  some 
losses  upon  the  enemy. 

Last  Sunday  was  observed  as  a  truce.  Our  men,  sitting  upon  the 
parapets,  held  a  friendly  conversation  with  a  detachment  of  the 
enemy,  and  an  enterprising  photographer  endeavoured  to  get  them 
into  line  while  he  photographed  them  ;  but  they  were  evidently 
suspicious,  and  feared  the  temptation  to  turn  a  Maxim  upon  them 
instead  of  the  camera  would  prove  too  great.  Small  parties  appeared 
throughout  the  day,  and  amiable  relations  were  maintained  until 
dark. 

On  Monday  a  raiding  party  of  Baralongs  who  had  gone  out  on 
their  own  initiative  encountered  a  patrol  of  the  enemy  and  opened 
fire  upon  them,  killing  one  man,  whose  rifle  and  bandolier  they 
secured.  The  enemy  retired  for  reinforcements,  but  the  Baralongs 
ambushed  these  reinforcements  from  a  convenient  ditch  at  Madibi 
siding,  and  the  enemy  fell  back  in  confusion,  losing  six  men. 

The  Baralongs,  being  unable  to  cope  with  long-range  fire,  then 
commenced  to  retire  on  Mafeking,  having  captured  two  horses 
with  saddles  and  bridles.  Poinding  the  Boers  were  in  pursuit,  and 
fearing  the  arrival  of  reinforcements  from  the  investing  forces, 
however,  they  returned  to  a  kopje  in  the  vicinity  of  Madibi.  Here 
they  maintained  their  position  until  dark,  and  then  made  good  their 
retreat  into  the  Stadt,  having  lost  one  killed  and  bringing  in  a  few 
wounded.     Three  of  the  party  were  missing. 

Of  course  it  is  impossible  to  prevent  the  Baralongs  from  retaliat- 
ing by  raids  of  this  description  upon  those  whom  they  call  the 
murderers  of  their  women  and  children.  In  fact,  the  colonel's 
refusal  to  allow  them  to  attempt  the  capture  of  the  enemy's  big  gun 
might  well  have  resulted  in  a  mutiny.  Mr.  C.  G.  Bell  has  rendered 
invaluable  service  in  our  dealings  with  the  natives,  and  a  board  is 
now  being  appointed  by  the  Colonel  Commanding  to  go  thoroughly 
into  the  native  question. 

The  great  difliculty  will  come  later  when  the  enemy  commence 
their  retirement  on  Pretoria,  for  the  Baralongs  will  almost  certainly 
want  to  wreak  their  vengeance  upon  ihe  Boer  women  and  children. 

The  Indian  Famine. 
Subjoined  is  an  extract  from  the  letter  of  Miss  Alison 
Garland's,  published  in  Thursday  and  Friday's  Morning 
Leader.  It  is  dated  Poona,  March  2,  and  the  few  words 
here  appended  serve  better  than  any  of  ours  to  describe 
the  misery  now  afflicting  a  population  much  larger  than 
that  of  the  three  Kingdoms.  Note  what  she  says  about 
the  well-to-do  being  reduced  to  the  condition  of  living 
anatomical  specimens.  Before  this  famine  is  over  we 
shall  be  surprised  if  it  has  not  swept  five  millions  of 
people  prematurely  away,  leaving  three  times  as  many 
enfeebled  for  life  ;  and  yet  we  boast  that  we  are  the 
one  chosen  nation  in  the  world  capable  of  ruling  what 
we  call  "  inferior  races  "  for  their  good,  and  of  showing 
them  how  to  be  happy  as  they  never  have  been  before  : — 

From  Ajmere  to  Kandwa  I  had  to  travel  for  thirty-two  hours  by 
a  slow  train,  which  stopped  at  every  station.  Some  of  these  statior.s 
seemed  far  away  from  the  town  or  village  whose  names  they  bore, 
and  at  very  many  of  them  I  had  a  peep  into  the  miseries  endured 
by  the  starving  people  hidden  away  in  the  villages  of  this  desert 
region.  Men,  women,  and  children — more  particularly  women 
and  children — came  begging  for  money  or  food.  They  were 
scantily  clad — by  no  means  always  in  rag?,  for  the  comparatively 
well-to-do  classes  with  good  clothing  have  been  reduced  to 
desperation.  What  a  sight  met  our  view  !  They  were  so  thin 
that  it  needed  no  Rontgen  rays  to  reveal  every  rib.  Each  bone 
stood  out  so  prominently  that  the  physiologist  had  a  living  anato- 
mical specimen  before  him.  Little  children,  with  arms  and  legs 
shrunk  so  terribly  that  the  skin  seemed  merely  to  cover  bones, 
begged   piteously  from    the    passengers.     Fortunately,  I    had   a 
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good  deal  of  small  change.  I  began  by  giving  coppers. 
At  one  station  there  was  such  a  rush  round  my  carriage  for  the  odd 
pice  I  held  out  to  them  that  I  was  almost  dragged  from  the  platform 
of  the  train  between  each  carriage  where  I  stood  down  on  the  rail- 
way lines.  A  dozen  hands  clutched  at  mine,  and  the  coppers  were 
wrenched  out  of  my  hand.  At  this  rale  a  few  ttations  cleared  all  I 
had.  Then  I  fell  back  on  silver  till  that  was  all  gone.  Lastly,  I 
tried  food.  I  had  only  biscuits  to  give.  A  poor,  starved-looking 
dog  came  up  to  me  at  one  station.  I  threw  broken  biscuits  to  him. 
Then  a  little  boy  of  about  eight  years  of  age,  with  only  a  scrap  of 
coarse  sacking  hanging  from  his  waist,  came  and  salaamed  for 
alms.  I  threw  a  biscuit  to  him,  but  the  dog  darted  forward,  and 
there  was  a  scuflle,  in  which  the  dog  won  the  victory.  I  found  a 
stray  pice  and  gave  that  to  the  boy.  Some  railway  officials  took 
the  child  to  a  native  seller  of  sweetmeats  and  cakes,  and  the  coin 
was  exchanged  for  what  would  be  a  good  meal. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscriptions. 

Amount  acknowledged  last  week  ... 

"D,"  Bolton       

Bowen  &  Company,  London 

James  Skinner,  Esq 

James  Fisher  Armistead,  Esq.,  Blackburn  ... 

W.  P.  Wall,  Esq.,  London      

R.  K.  Taracham,  London       

Whitby 


...  ^367    12 

0 

2      2 

0 

2      2 

0 

0    10 

0 

5    0 

0 

50 

0 

50 

0 

02 

0 

Total  to  date 


£387    8    o 


Australian  Federation. 


In  the  present  mood  of  the  British  public  we  should 
imagine  that  no  difficulty  will  be  put  in  the  way  of  the 
passing  of  an  Act  to  sanction  this  step.  Delegates  from 
all  the  Australian  colonies  except  Western  Australia  are 
here  to  promote  the  measure,  and  there  can  really  be 
no  political  objection  to  its  enactment,  e.xcept  upon 
one  point.  These  Australian  settlements,  amid  all  their 
profuse  expressions  of  loyalty  and  devotion  to  the 
Empire,  are  desirous  of  cutting  what  is  really  the  one 
genuine  link  that  binds  them  to  the  United  Kingdom. 
In  their  Bill  they  have  embodied  a  clause  designed  to 
almost  wholly  relieve  them  from  the  obligation  tD 
carry  legal  appeals  from  their  Supreme  Court  to  the 
Judicial  Committee  of  the  Privy  Council.  That  means 
absolute  and  entire  legislative  independence,  and  the 
passing  of  this  clause  will  more  effectually  conduce  to 
the  complete  severance  of  these  colonies  from  the 
mother  country  than  all  the  rest  of  the  Bill  put  together. 
We  have  no  sentimental  objection  to  raise  against  the 
desire  thus  expressed,  because  it  seems  to  us  that  if  the 
Empire  of  England  is  to  endure,  it  can  only  do  so  by 
the  friendly  co-operation  of  its  many  oi¥-shoots,  each 
independent  within  its  own  sphere.  At  the  same  time 
we  cannot  help  regretting  that  the  Judicial  Committee 
of  the  Privy  Council  should  have  been  struck  at.  It  is 
the  one  great  living  Imperial  institution  we  possess,  and 
is  something  grander,  more  far-reaching  in  its  power,  in 
many  respects  nobler  also  than  any  institution  the 
Empire  of  Rome  ever  contained.  From  all  parts  of  the 
world  appeals  come  to  be  heard  in  this  quiet,  unosten- 
tatious Court,  and  its  judgments  are  received  with 
)  -spect  and  obedience  in  every  corner  of  the  Empire. 
1 .  jvertheless,  if  it  must  be  deprived  of  Austiahan 
appeals,  and  the  British  public  so  desires  it,  we  have 
nothing  to  say. 

On  the  economic  side  of  this  federation,  however,  we 
still  have  our  doubts,  and  wonder  what  is  to  be  done 
with  the  various  public  debts  of  the  colonies  when  they 
have  set  up  a  central  federal  government.  One  of  the 
essentials  of  federation  is  a  complete  abolition  of  inter- 
colonial Customs  duties.  At  the  present  time,  Victoria 
bars  the  way  to  imports  from  New  South  Wales  or 
South  Austraha  as  completely  as  from  England,  France, 
or    Germany,  and  Queensland    and    South    Australia 


retaliate  in  the  same  manner.  The  one  free  trade 
colony,  in  a  modified  sense  of  the  term,  is  New 
South  Wales,  and  its  attitude  already  threatens  to 
create  division  between  the  communities  so  appa- 
rently anxious  to  unite  and  form  one  great 
power.  They  cannot  afford  to  become  free  trade 
countries — at  least,  they  think  they  cannot.  Indeed, 
if  they  are  deprived  of  the  duties  they  now  exact  on 
each  other's  produce  coming  into  their  territory  they 
must  either  make  good  the  loss  thus  caused  by  addi- 
tional taxes  upon  the  products  coming  from  Europe, 
Asia,  and  America,  or  resort  to  internal  direct  and 
indirect  taxation.  Revenue  must  be  found  some- 
where, and  the  question  that  interests  us  is  how  and 
where  are  the  colonies  to  find  it  ?  Not  only  must  they 
maintain  their  provincial  incomes  at  a  high  figure  by 
reason  of  their  debts,  their  expensive  systems  of 
government,  their  parochial  subsidies,  their  quite 
laudable  but  costly  railway  enterprises  and  educational 
facilities,  but  they  must  also  find  money  to  maintain 
the  federal  government  and  machinery  in  a  proper  state 
of  dignity  and  power.  We  shall  be  very  much  interested 
to  follovif  the  expedienti  fallen  upon  by  the  colonies  to 
accomplish  these  various  objects.  Finance,  in  short, 
remains  as  it  was  fiom  the  first,  the  one  difficulty  in  the 
way  of  complete  ar.d  effective  federation.  All  we  hope 
is  that  this  z;al  frr  union  does  not  hide  behind  it  a 
desire  to  throw  off  the  burden  of  their  existing  debts. 
Hints  that  this  motive  is  at  work  have  not  fai'ed  to 
reach  us  from  more  than  one  quarter.  Some  colonists, 
indeed,  boldly  announce  that  in  a  few  years'  time  the 
provincial  debts,  as  they  will,  unless  fused  or  "  con- 
verted" into  one  grand  "  Imperial"  debt,  be  cal'ed  when 
federation  is  accomplished,  will  be  repudiated  just  as 
the  debts  of  some  of  the  Southern  States  of  America 
were  in  the  early  part  of  this  century. 

The  DEL.iGOA  Bay  Railway  Award. 
We  have  no  particular  fault  to  find  with  the  judg- 
ment of  the  Swiss  tribunal  except  that  it  h;is  been  so 
long  delayed.  The  nominal  capital  of  the  Dilagoa  and 
East  African  Railway,  Limited,  is  ;^i,25o,ooo,  but 
;^5oo,ooo  of  this  is  in  shares  that  were  issued  to  the 
directors  and  may  be  considered  merely  a  conces- 
sionaire's blunder.  Another  ^^250, 000  is  represented 
by  second  mortgage  bonds  that,  so  far  as  we  know,  were 
never  issued  to  the  public  at  all,  and  in  all  probability 
the  first  mortgage  of  ;^50o,ooo  represents  adequately 
enough  the  actual  cash  spent  upon  the  line.  It 
certainly  has  not  been  more  than  the  _^640,ooO' 
now  awarded  by  the  arbitrators.  Simpe  interest 
at  5  per  cent,  per  annum  added  to  this  fo-  a  period 
of  eleven  years,  which  will  have  elapsed  in  June 
next,  since  the  seizure  of  the  line  by  the  Portuguese 
authorities,  brings  the  total  amount  payable  by  Portugal 
up  to,  roundly,  ;^992,003,  which  is  probably  an  equit- 
able sum  from  all  points  of  view,  and  a  good  deal  more 
probably  than  the  bondholders  or  shareholders  would 
have  received  had  the  line  been  allowed  to  remain  in 
the  hands  of  its  concessionaires.  At  the  same  time, 
while  saying  this,  we  have  no  desire  to  excuse  the 
high-handed  action  of  Portugal  or  the  behaviour  of 
the  Pretoria  Government  in  apparently  egging  it 
on  to  confiscate  a  property  upon  what  were  really 
false  accusations  of  breach  of  contract.  Portugal  might 
have  been  asked  to  pay  a  fine  of  ;,f5oo,ooo  or  so  in  con- 
sideration of  this  act  of  bad  faith,  but  the  arbitrators, 
may  not  have  felt  that  they  had  any  powers  to  punish 
whatever.  If  the  truth  must  be  told  this  line  never 
ought  to  have  been  built  upon  the  concession  given. 
The  owner  of  that  concession  was  a  Portuguese  comi- 
pany,  and  we  remember  very  well  pointing  out  at  the 
time  the  original  bonds  were  issued  that  the  mere  fact 
of  the  money  being  asked  for  a  Portuguese  corporation 
deprived  bondholders  here  and  in  America  of  any 
security.  The  late  Mr.  Charles  Magniac,  of  Matheson 
&  Co.,  the  firm  that  brought  out  the  issue,  was  very- 
angry  with  us  and  we  had  a  somewhat  stormy  inter- 
view. His  view  was  that  the  security  was  excellent, 
and  he  honestly  held  that  opinion,  for  he  was  an 
upright  man,  although  not  a  man  of  much  ability.     He 
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was  unable  to  convince  us,  and  the  event  very  soon 
proved  that  we  were  right,  though  hardly  in  the  way 
we  had  anticipated. 

Un'ited  States  Foreign  Trade. 

In  the  first  two  months  of  the  current  year  the  excess 
of  merchandise  exported  by  the  United  States  over  that 
imported  amounted  to  $92,691,640.      With  the  single 
exception   of  the   first  two  months  of   1898,  when  an 
excess  of  $99,441,764  was  reached,  this  is  the  highest 
figure  ever  attained,  and  the  American  economist  and 
man  of  business  look  upon  such   a  total    with   pride. 
We  here  are  never  able  to  understand  how  trade  can 
be  profitably  conducted  upon   lines  where   the   seller 
locks  his  door  against  the  purchaser,  but  it  is  unneces- 
sary to  thrash  that  subject  out  again  now.     The  point  of 
immediate  importance  is,  what  effect  will  a  continuance  of 
this  magnificent  outflow  of  American  productions  have 
upon  the  money  markets  of  Europe  ?     Evidently,  unless 
the    United  States  owes  exceptionally   heavy  amounts 
abroad  which  these  exports  have  to  be  forwarded  to 
cover,    they    must   import   something   to   balance    the 
account.     No  doubt  they  have  to  find  a  large  amount 
for  freight  because  the  produce  is  carried  in  foreign 
vessels  ;  also  the  demand  for  money  by  their  citizens 
touring  in  Europe  is  always,  and  this  year  likely  to  be 
e.xceptionally,  heavy,  and  their  corporations  still  owe  a 
good  many  millions  a  year  to   European  investors  in 
the   shape  of  interest   and  dividends.       Notwithstand- 
ing  all    these    offsets,    however,    it    can   scarcely   fail 
to   be    the   case    that   other    nations   will    find  them- 
selves  indebted  to   the    Union   beyond   anything  they 
have  to    receive.     And   should   the   stock   markets   of 
England  and  the  Continent  resume  their  purchases  of 
American  securities,  as  is  by  no  means  improbable,  it  is 
plain  that  this  indebtedness  must  be  added  to  in  pro- 
portion as  these  purchases  become  expansive  ;   there- 
fore, it  follows  that  New  York  as  the  monetary  centre 
of  the  Republic  must  obtain  a  power   over  European 
money  markets  that  might  enable  it  to  withdraw  gold 
from  us  in    considerable  quantities.     We  merely  note 
this  probability  now,  and  ask  bankers  to  keep  it  in  mind. 
For  a  few  days  last  week  the    New   York   Exchange 
seemed  to  be  dipping  to  a  point  that  would  bring  a  gold 
demand  upon   us   immediately.     It  is   now   hardening 
again,  but  as  long  as  a  possibility  of  gold  shipments  lies 
in  the  condition  of  American  trade,  we  cannot  be  sure 
for  a  single  month  that  the  metal  will  not  be  withdrawn. 

Fishy  Finance. 

We  referred  briefly  last  week  to  the  damaging  report 
on  the  affairs  of  the  Fish  Oil  and  Guano  Company, 
which  had  been  made  by  the  auditors,  Messrs.  Stokes 
Brothers  and  Pim,  but  some  of  the  revelations  are  of 
such  an  extraordinary  character  that  it  may  not  be 
amiss  if  we  return  to  the  subject.  The  concern  started 
originally  as  the  Fish  Utilisation  Syndicate,  which  was 
registered  in  October,  1894,  but  it  made  little  stir  in  the 
commercial,  and  still  less  in  the  financial,  world  till 
April,  1897,  when  almost  the  entire  undertaking  was 
sold  to  a  Captain  H.  C.  Fox,  who  re-sold  it  to  the  Fish 
Oil  and  Guano  Syndicate.  No  details  are  obtain- 
able about  these  transactions,  and  at  this  time  of  day 
they  are  of  no  particular  importance.  All  we  know  is 
that  soon  after  the  second  syndicate  was  formed  a 
perfectly  mad  gamble  in  the  shares  was  engineered  in 
Dublin,  and  the  price  was  at  one  time  as  high  as  ^30 
per  share.  The  excitement  was  kept  up  until,  in  1898, 
the  Syndicate  was  re-constructed,  and  re-named  the  Fish 
Oil  and  Guano  Company,  the  capital  at  the  same  time 
being  increased  from  ;^40,ooo  to  ;!g'20o,ooo. 

The  only  clue  we  obtain  as  to  the  assets  upon  which 
this  capitalisation  was  based  is  contained  in  the  agree- 
ment for  the  purchase  of  the  Fish  Utilisation  Syndicate's 
business.  This  shows  that  for  the  purpose  of  assessing 
stamp  duty  the  assets  taken  over  by  the  Fish  Oil 
Syndicate  were  valued  at  ;^32,5oo,  including  ;^i8,5oo 
for  various  patents  (not  enumerated),  ;^6,ooo  for 
premises  and  plant,  presumably   at  Alperton,   ^1,000 


for  patent  rights  in  respect  of  a  portion  of  the  East 
Coast  of  England,  and  ;^7,ooo  for  patent  rights  abroad. 
These  particulars,  however,  do  not  appear  in  the  books 
of  the  Syndicate,  perhaps,  because  the  works  at 
Alperton  with  plant  and  machinery,  were  afterwards 
turned  over  to  Volenite,  Limited,  for  ;^i,5oo.  And  doubt- 
less this  was  the  least  overvalued  item  in  the  list.  Not  that 
it  matters  much,  for  the  only  business  of  the  company 
appears  to  have  been  the  manufacture  of  subsidiaries, 
for  which  credit  at  the  printer's  and  unbounded 
impudence  are  the  only  plant  requisite. 

At  any  rate  the  Syndicate  and  its  inflated  successor, 
the  Company,  proceeded  to  carry  out  this  part  of  their 
programme  most  industriously,  and  in  rapid  succession 
came  the  American  Fisheries  Company,  Volenite, 
Limited,  the  International  Industrial  Syndicate,  the 
Newfoundland  Fish  Industries,  Limited,  and  the 
Leinster  Contract  Corporation,  and  contracts  were 
entered  into  for  the  sale  of  the  African,  Russian,  and  Bel- 
gian rights,  but  the  bubble  had  been  pricked  before  these 
came  along,  and  the  companies  to  exploit  them  vi^ere 
stillborn.  Not  much  wonder,  for  the  auditors  report  (i) 
that  they  cannot  find  that  any  of  the  patents  have  been 
registered  in  the  name  of  the  Fish  Oil  and  Guano  Com- 
pany ;  (2)  that  no  evidence  has  been  produced  that  the 
company  is  in  possession  of  the  concessions  of  patent 
rights  in  respect  of  the  East  Coast  of  England,  for  which 
;^4,325  was  paid  (3)  that  there  is  nothing  to  show  what 
the  concessions  in  respect  of  foreign  patents  valued  at 
£j,ooo  consist  of,  and  (4)  that  there  is  no  evidence 
what  assets  were  purchased  from  the  Saghalien  Syndi- 
cate for  _^2,5oo.  The  whole  affair,  in  fact,  appears  to 
be  as  shadowy  as  the  company's  present  resources 
vv'hich  show  a  nominal  balance  at  the  credit  of  profit 
and  loss  of  ;^73,5oo.  At  the  meeting  held  in  Dublin  on 
Thursday  it  was  resolved  to  appoint  an  investigation 
committee,  and  we  can  only  hope  it  will  do  its  work 
thoroughly,  although  the  way  in  which  it  was  appointed 
does  not  inspire  complete  confidence. 

The     Klondyke   and     Columbian    Goldfields, 
Limited. 

We  have  failed  to  discover  any  raison  d't-irc  whatever 
for  this  concern,  though  it  is  stated  that  its  objects  were 
those  of  a  general  exploration  company  and  the 
working  of  mines  in  the  Klondyke  goldfields  of  British 
Columbia.  It  was  registered  in  August,  1897,  with  a 
capital  of  ;£joo,ooo,  of  which  ;^5,ooo  was  represented 
by  deferred  shares.  Twenty  per  cent,  preferential 
dividend  was  to  be  paid  on  the  ordinary  shares,  and 
anything  in  excess  of  that  was  to  be  equally  divided 
between  ordinary  and  deferred  shares.  A  Mr.  J.  Morris 
Catton  was  the  promoter,  and,  in  consideration  of  his 
paying  all  promotion  expenses,  the  whole  of  the 
deferred  shares  were  to  be  allotted  to  a  clerk 
of  his,  a  Mr.  Flack.  This  allotment  was  made, 
and  Catton  himself  received  3,054  shares,  whilst 
the  balance  were  distributed  amongst  the  directors  of 
the  company,  but  nevertheless  ^.^3,007  was  paid  to  him 
under  the  name  of  Morris  &  Co.  by  the  company  in 
respect  of  advertising  and  other  expenses.  In  response 
to  a  prospectus  issued  in  August,  1897,  an  unfortunate 
public  subscribed  for  27,166  ordinary  and  107  deferred 
shares.  Three  companies  were  promoted,  the  New 
Golden  Twins,  Ontario,  Limited,  the  Dawson  City, 
Klondyke,  and  Dominion  Trading  Corporation,  Limited, 
and  the  Rainy  River  and  Ontario  Exploration  Company, 
Limited.  On  November  4,  1897,  the  question  of  making 
a  call  was  discussed.  On  November  10  an  offer  to- 
purchase  shares  in^the  New  Golden  Twins  was  accepted, 
and  on  the  i6th  a  dividend  of  20  per  cent,  declared. 
;^2,886  was  required  for  this  purpose,  and  only  ^^613  was 
in  the  bank,  but  a  call  was  made  on  the  25th,  and  the 
dividend  was  paid  partly  out  of  this  and  partly  frcm 
the  sale  of  the  New  Golden  Twins  shares.  The  offer 
of  purchase  was  made  by  the  Dawson  City,  Klondyke,. 
&c.,  Corporation,  and  the  reasons  for  the  whole  of  the 
transactions  are  at  once  apparent.  Out  of  ,^34,000  sub- 
scribed by  the  public  in  1897,  the  assets  are  valued  at 
_;^2,8o8,  but  it  is  expected  that  these  will  barely  satisfy 
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the  debentures  of  _^  1,500.  We  agree  with  the  Official 
Receiver  that  this  case  is  full  of  the  gravest  suspicion 
against  the  directors,  and  if  these  suspicions  are 
strengthened  on  investigation  the  papers  are  to  be  laid 
before  the  Public  Prosecutor.  There  will  be  practically 
no  cure  here  as  far  as  the  shareholders  are  concerned, 
but  there  might  have  been  prevention  had  our  law  been 
more  satisfactory. 

The  Porto  Rico  Difficulty. 
It  seems  that  the  great  liberty-loving  American 
Republic — and  it  is  that,  in  spite  of  American  mono- 
polists and  dominating  corporations,  the  greatest  free 
republic  in  the  world,  only  trammelled  and  bound  down 
by  the  giants  who  have  got  control  of  it,  so  that  it 
hardly  knows  how  to  express  its  mind  and  will — has 
not  found  its  new  Imperialism  quite  easy  of  assimilation. 
A  difficulty  has  arisen  even  at  the  very  outset  with  the 
little  island  of  Porto  Rico.  When  this  extraneous 
possession  was  casually  annexed  the  world  was 
assured  that  it  was  to  be  treated  with  the  utmost 
liberality.  Nothing  like  Customs  duties  vi^ere  to 
be  imposed  upon  its  produce,  which  was  to  be  as 
free  as  -that  of  a  State  in  the  Union.  This  was 
nice  and  pleasantly  sentimental,  but  unfortunately 
sentiment  does  not  accord  with  the  aims  and  aspirations 
of  the  gentlemen  who  own  the  sugar  trust  and  various 
other  interesting  monopolist  organisations  in  the  States, 
and  they  set  to  work  to  force  the  President  to  break  his 
word.  This  is  never  a  very  difficult  task  with  Mr. 
McKinley,  because  he  is  really  the  representative  of 
these  capitalist  organisations.  They  put  him  where  he 
is  to  do  as  he  is  told.  Accordingly,  when  nobody  was 
expecting  it,  a  Bill  was  introduced  in  the  Congress  at 
Washington  putting  Porto  Rico  under  the  ruthless  con- 
trol of  the  protective  tariff.  A  most  interesting  account 
of  how  the  thing  was  done  is  given  by  the  New 
York  correspondent  of  the  Manchester  Guardian,  and  his 
letter  is  full  of  instruction.  The  "  bosses  "  of  industry 
and  toll-takers  over  the  American  people  went  to  Wash- 
ington, he  says,  and  "  read  the  Riot  Act  to  McKinley," 
telling  him  that  this  sort  of  thing  would  never  do,  and 
had  their  way.  The  protective  tariff  was  to  be  imposed 
upon  imports  from  Porto  Rico  under  various  flimsy 
pretexts,  and  all  would  have  gone  well  had  the  people 
not  spoken  up,  but  this  was  too  much  for  them.  They 
arose  in  their  wrath  and  denounced  the  breach  of  faith. 
So  great  is  the  feeling  excited  by  this  unworthy  action 
on  the  part  of  the  McKinley  Administration  that 
the  Bill  had  to  be  withdrawn  for  modification,  and, 
says  the  correspondent,  the  "  Republican  party  has 
been  thrown  into  a  state  of  great  demoralisation  at  the 
very  beginning  of  its  Imperialistic  legislation,  and  at  this 
politically  critical  time  of  year."  We  should  rejoice 
were  the  feeling  to  be  sustained  and  fortified  to  such  an 
extent  as  would  overthrow  the  malign  influences  now 
■demeaning  American  political  life.  To  see  occupying 
the  Presidency  a  man  standing  clear  of  all  hateful 
financial  interests,  capable  of  declaring  with  truth  that 
neither  the  oil  trust,  nor  sugar  trust,  nor  the  iron 
combination,  nor  the  copper  league,  nor  any  fusion  of 
them  all  had  obtained  the  slightest  power  over  him, 
would  indeed  be  the  dawning  of  a  better  day.  It  is  too 
much  to  hope  for  ;  the  United  States  will  rise  above  their 
slavery  at  some  future  time  and  purge  their  country  of 
much  that  is  hateful  and  reactionary,  but  in  the  present 
instance  there  is  too  great  reason  to  fear  that  popular 
sentiment  will  be  once  more  beguiled,  and  the  object  of 
the  monopolists  and  protectionists  attained,  if  not  by  the 
■direct  method  of  import  duties  on  Porto  Rican  produce, 
ihen  by  some  shuffle  of  excise  or  export  duties  that  will 
perhaps  be  more  injurious  still  to  the  interests  of  that 
little  community. 

The  Argentine  Makeshift  Loan. 
It  is  interesting  to  find  how  steadily  South  American 
finance  moves  along  in  the  good  old  course.  We 
rubbed  our  eyes  and  wondered  if  we  were  back  in  1889 
or  1888  when  the  announcement  appeared  that  Messrs. 
Baring  Brothers  &  Co.,  Limited,  had  arranged  to 
advance  ;^2, 000,000  against  Argentine  Treasury  Bills 


secured  on  certain  railway  bonds,  and  on  ;^8oo,ooo 
nominal  in  Rescission  bonds,  at  6  per  cent,  interest,  the 
advances  to  be  repaid  by  a  series  of  instalments  over 
a  period  of  rather  more  than  three  years.  These  bills, 
we  believe,  were  taken  up  by  a  syndicate  of  capitalists, 
also  in  the  fine  approved  old  manner,  at  99  per  cent.,  but 
what  the  original  contractors  paid  for  them  has  not 
been  disclosed.  The  loan  is  understood  to  consolidate 
a  number  of  small  advances  previously  made,  also  in  the 
good  old  style.  Argentina,  that  is  to  say,  took  upon 
herself,  in  resuming  the  full  payment  upon  her  foreign 
debt,  together  with  a  number  of  additional  obligations, 
more  than  she  could  carry,  except  on  the  understanding 
that  her  administration  was  upright,  economical,  and 
careful  of  the  best  interests  of  the  country.  Having  done 
this,  and  possessing  not  at  all  an  administration  of  the  kind 
described,  it  followed  that  money  had  to  be  borrowed 
for  this  and  that,  to  prevent  defaults  amongst  other 
things,  and  now  an  instalment  of  these  borrowings  has 
been  temporarily  funded.  When  the  time  comes  for 
the  money  to  be  paid  back  it  will  have  to  be  borrowed 
again  as  a  matter  of  course,  and  meanwhile,  in  all 
probability,  further  small  advances  will  be  required  to 
keep  up  the  semblance  of  solvency  and  the  ardent  show 
of  desire  on  the  part  of  the  republic  to  pay  its  way. 
Thus  the  old  weary  tread-mill  round  continues,  and 
Argentina,  a  country  full  of  riches  and  rapidly  progres- 
sive in  many  directions,  as  a  State  will  sink  back  again 
until  another  collapse  and  another  liquidation  become 
inevitable. 

Mr.  Cronwright-Schreiner's  Appeal. 

In  Wednesday's  Manchester  Guardian  an  interesting 
article  is  published  from  the  pen  of  this  much-abused 
and  abominably  treated  Englishman.  The  earlier  part 
of  the  article  goes  into  statistics  about  the  population 
and  proves  that  our  rough  and  ready  method  of 
dividing  the  whites  in  South  Africa  into  British  and 
Dutch  is  altogether  wrong.  There  is  a  native  white 
population  neither  British  nor  Dutch,  but  Africander, 
rapidly  increasing  in  numbers  and  descended  from  both 
races — from  all  the  European  races  indeed,  individuals 
of  which  have  emigrated  and  settled  there.  The 
concluding  portion  of  the  letter  we  quote  here,  and  ask 
our  ruffling  Jingoes,  so  full  of  fight  against  the  weak, 
whether  they  are  not  ashamed  to  have  refused  liberty  of 
speech  to  a  man  like  this,  whose  whole  spirit  is  that  of 
fervent  loyalty  to  the  mother  country,  who  is  an 
Englishman  born  and  bred. 

It  is  a  grave  situation  wlien  a  policy  is  being  pursued  which  is 
diametrically  opposed  to  the  earnest  opinions  of  the  vast  bulk  of 
loyal  British-born  subjects  and  in  violent  opposition  to  the  senti- 
ment of  a  country.  South  Africans  are  held  together  not  only  by 
community  of  interest  and  sacred  ties  of  friendship  and  blood,  but 
by  a  fervent  love  for  the  land  of  their  birth.  Does  it  seem  strange 
that  a  man  should  love  best  that  part  of  the  Empire  where  he  was 
born  and  reared  ?  Is  it  possible  that  any  sane  man  can  hold  that  a 
profound  love  for  such  a  spot  is  inconsistent  with  a  devotion  to  the 
mother  country  ?  Does  loving  a  wife  mean  not  loving  a  mother  ? 
And  can  it  be  imagined  that  this  fervent  love  for  South  Africa  is 
confined  to  British  subjects  of  Dutch  descent  ?  Not  at  all.  There 
are  many  of  us  who  are  wholly  British  by  descent  who  have  the 
same  love  for  that  country.  As  the  Canadians  and  Australians  do 
not  call  themselves  "  British  "  but  by  the  sweet  name  of  their  own 
countries,  so  we  in  South  Africa  are  ceasing  to  call  ourselves 
"  English  "  and  "  Dutch."  We  too  are  becoming  a  people  ;  we 
who  have  been  born  in  that  country  are  "  South  .Africans "  or 
"  Afrikanders."  The  grown-up  child  does  not  necessarily  love  the 
parent  more  or  less  than  the  little  child  ;  it  depends  entirely  upon 
the  parent's  treatment  of  him.  If  the  parent  has  treated  him  well, 
the  love  of  the  man  will  be  infinitely  greater  than  that  of  the  child  : 
it  all  depends  upon  the  parent. 

It  is  the  love  of  the  South  African  people  that  is  in  danger  of 
being  alienated.  We  have  idealised  Great  Britain  and  given  her  a 
love  and  devotion  unsurpassed  in  these  islands.  .A.nd  what  do  we 
see  .'  This  country  '^ve  have  so  loved  and  idealised  sending  out  a 
great  army  (and  calling  in  the  aid  of  our  brother  colonists)  to  over- 
ride our  constitution  and  to  kill  our  friends  and  relatives— people 
who  have  never  seen  South  Africa,  and  who  do  not  love  it— to  kill 
the  people  of  the  country,  who  do  love  it,  and  who  have  been  born 
and  reared  there.  And  why  ?  Because  Great  Britain  has  been 
misinformed,  misled,  and  craftily  engineered  by  a  small  gang  of 
capitalists  and  Jingoes  into  doing  that  whicli  if  it  knew  the  truth  it 
would  recoil  from  with  horror.  And  what  will  the  result  be  ?  If 
the  greatest  wisdom  be  not  used,  the  result  will  be  to  hand  us 
whites  over  to  the  domination  of  a  largely  foreign  capitalist  gang, 
who  will  reduce  the  public  life  of  South  Africa  to  that  of  Kimberley 
(a  lower  level  does  not  exist) ;  to  hand  the  natives  over  to  the  same 
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men,  who  will  virtually  enslave  them  ;  and  to  alienate  a  lovewhich 
it  should  have  been  the  pride  of  Great  Britain  to  preserve,  and  the 
preservation  of  which  is  a  strength  to  the  Empire. 

The  past  cannot  be  undone.  A  certain  wound  has  been  inflicted 
on  South  Africa  and  the  Empire  which,  however  it  may  be  healed, 
will  leave  a  painful  scar.  But  the  evil  effects  to  South  Africa  and 
to  Britain  in  South  Africa  which  have  been  brought  about  by  this 
capitalist  war  into  which  the  nation  has  been  engineered  may  be 
mitigated  if  the  British  people  will  but  grasp  the  true  inwardness 
of  the  matter.  The  past  is  irrevocable,  but  the  future  is  before  us. 
Do  not  let  that  be  done  which  can  in  any  way  lessen  our  love  and 
devotion  to  Great  Britain  and  our  belief  in  the  high  character  of 
the  British  people. 

Mr.  Chas.  Baker's  Trust. 

We  have  received  the  subjoined  letter  from  Mr. 
Joseph  S.  Baker,  explaining  that  the  company  has  no 
official  connection  with  Mr.  Chas.  Baker's  proposal  to 
forma  "trust"  or  "pool"  in  the  shares.  We  never 
supposed  it  had,  but  if  the  scheme  refers  merely  to 
Mr.  Chas.  Baker's  "  own  absolute  property,"  it  is 
difficult  to  understand  the  object  of  the  circular  which 
he  issued  to  the  shareholders.  Still  more  difficult  is 
it  to  see  how  the  latter  are  to  benefit  if  they  decide^ 
to  join  the  scheme,  or  what  compensation  they  are  to 
obtain  for  surrendering  all  control  over  their  invest- 
ment : — 

To  the  Editor. 

London,  March  29,  1900. 

Sir, — Your  reference  to  this  company  in  your  issue  of  the 
24th  inst.  has  been  brought  to  my  notice. 

I  wish  to  point  out  to  you  that  what  you  term  the  extraordinary 
proposal  emanating  from  Mr.  Baker  to  form  a  trust  in  the  shares  is 
actually  only  a  proposal  by  Mr.  Chas.  Baker  to  sell  to  an  investment 
company  certain  shares  in  this  company  which  are  his  own  absolute 
property,  to  deal  with  as  he  thinks  fit,  and  that  such  proposal  does 
not  concern  this  company  or  myself,  one  of  the  joint  managing 
directors,  and  a  large  holder  of  ordinary  shares,  in  any  way 
whatever,  and  is  not,  in  fact,  a  proposal  to  form  a  trust  in  the  shares 
by  exchange  by  shareholders  in  general  of  shares  in  one  company 
for  those  in  the  other,  as  you  appear  to  think. — Yours  faithfully, 

Joseph  S.  Baker. 

The  Position  of  Wheat. 
The  present  position  of  wheat  seems  a  tolerably 
comfortable  one  from  the  consumer's  point  of  view. 
The  tendency  of  prices  is  downward  rather  than 
upward,  though  sellers  are  holding  out  with  consider- 
able stubbornness,  and  the  market  shows  some  iirmness 
on  occasion.  But  there  appears  to  be  no  reasonable 
doubt  as  to  the  sufficiency  of  the  supplies  for  the 
remainder  of  the  season.  In  September  last  Mr. 
Beerbohm  estimated  the  probable  requirements  of 
importing  countries  at  46,500,000  qrs.,  and  even  then 
entertained  no  serious  fear  of  scarcity.  But  subsequent 
experience  has  led  him  to  the  conclusion  that  this  was 
an  over-estimate,  and  that  43,500,000  qrs.  may  now  be 
taken  as  about  the  minimum  requirements  of  the 
importing  countries.  In  the  United  Kingdom,  in 
France,  Germany,  Belgium,  and  Holland,  the  home 
crops  have  been  larger  than  was  anticipated,  and 
will  consequently  reduce  the  assistance  these 
countries  require  from  foreign  sources.  Germany, 
indeed,  has,  within  the  last  few  months,  been  able  to 
export  pretty  freely.  Taking  the  requirements  of 
the  importing  countries,  therefore,  at  the  apparently 
reasonable  iigure  of  43,500,000  qrs.,  we  have  next  to 
consider  whether  the  supply  of  that  quantity  may  be 
reasonably  regarded  as  forthcoming.  On  this  point 
there  seems  little  doubt.  America  has  an  available 
surplus  of  28,000,000  qrs.,  while  Argentina  is  pro- 
bably "  good "  for  other  8,000,000  qrs.  Then  from 
Russia,  Roumania,  and  Bulgaria  we  may  count  with 
some  confidence  on  receiving  some  8,000,000  qrs. 
The  only  peg  on  which  to  hang  a  doubt  is  Russia. 
She  has  for  some  time  been  hanging  back  and  holding 
out  for  higher  rates.  If  she  persists  in  this  attitude,  there 
may  be  some  slight  trouble,  for  we  have  nothing  to  look 
for  from  India,  and  Australia's  exportable  surplus  is 
somewhat  less  than  was  expected.  Still,  even  if  Russia 
were  to  continue  in  her  obstinacy,  the  United  States 
would  probably  send  forth  their  full  surplus,  and  we 
should  be  in  a  fairly  comfortable  position.  It  is  possibly 
in  Russia's  power  ultimately  to  maintain  present  prices, 
but  with  little  or  no  chance  of  increasing  them.  Our 
wheat  supply  seems,  therefore,  not  only  secure,  but 
secure  at  fairly  reasonable  rates. 


New  South  Wales  Law  Making. 

The  subjoined  is  worth  attention  by  those  interested 
in  New  South  Wales  companies  : — 
To  the  Editor. 

London,  34,  Old  Broad  Street,  E.C. 

March  21,  1900. 

Dear  Sir, — We  have  just  learnt  of  the  passing  of  an  Act  in  New 
South  Wales  which  apparently  renders  it  absolutely  necessary  for 
pastoral  and  mining  companies  doing  business  in  that  colony  not 
only  to  have  a  registered  office,  but  also  that  a  register  of  members 
should  be  kept  at  that  registered  office,  such  register  to  correspond 
with  the  home  register.  The  Act  further  provides  for  the  payment 
of  duties  to  the  New  South  Wales  Government  on  the  death  of  a 
shareholder.  On  behalf  of  several  companies  which  we  represent, 
we  have  been  looking  into  the  matter,  and  find  that  the  Act  will 
certainly  impose  most  onerous  conditions  upon  many  companies 
and  individuals. 

It  seems  most  desirable,  therefore,  that  the  matter  should  be 
thoroughly  ventilated  on  this  side,  with  a  view  to  some  action  being 
taken  for  the  modification  of  the  Act,  and  we  shall  accordingly  be 
glad  if  you  can  find  space  for  this  letter  in  your  columns.— Yours 
faithfully,  Robertson,  Lawson,  &  Co. 

P.S. — So  far  the  Agent-General  here  does  not  seem  to  be  in  a 
position  to  supply  copies  of  the  Act,  but  we  have  had  a  copy  sent 
from  Sydney.    The  Act  came  into  operation  on  December  29  last. 

R.,  L,,  &  Co. 
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KILGOUR  &  WALKER,  LIMITED. 

This  business  of  worsted  spinners,  hosiery,  and  woollen  manufac- 
turers was  established  in  1863  and  converted  into  a  private  limited 
liability  company  in  December,  1896.  Now,  with  a  view  to  exten- 
sion, and  also  to  enable  customers  who  have  expressed  a  desire  to 
have  an  interest  in  the  business  to  take  shares,  the  concern  is  issued 
as  a  public  company.  The  capital  is  £'94,000,  divided  into  44,000 
4j  per  cent.  Cumulative  Preference  dividend,  45,000  Ordinary  sharesi 
and  5,000  Deferred  shares,  all  of  £1  each,  of  which  35,225  preference 
and  24,000  ordinary  shares  are  offered  for  subscription.  A 
report  on  the  property  in  the  prospectus  contains  no  valuation, 
but  the  vendors  supply  the  omission  and  state  that  it  is  worth 
;^2 1,400,  while  stock-in-trade,  materials,  trade  accounts,  and  bills 
and  cash  bring  the  total  assets,  exclusive  of  goodwill,  up  to 
;^56,489.  For  this  the  vendors  ask  ;t"83,5oo — in  their  opinion  a 
reasonable  price — and  take  in  payment  8,775  preference  shares, 
12,000  ordinary  shares,  5.000  deferred  shares,  and  £$7,72$  in 
cash.  The  auditors'  certificate  shows  an  average  profit  for  the 
past  three  years  of  i'9,004,  which,  it  is  reckoned,  will  be  sufficient 
to  meet  the  preference  dividend  and  a  distribution  of  7J  per  cent, 
on  the  ordinary  shares,  to  allow  £2,$oo  to  be  set  aside  for  deprecia- 
tion, and  leave  £1,824  to  meet  directors'  remuneration,  a  dividend 
of  5  per  cent,  on  the  deferred  shares,  and  additional  dividends  on 
the  ordinary  and  deferred  shares.  We  can  only  hope  that  the 
customers  and  employes  will  take  advantage  of  the  offer,  as  the 
vendors  run  small  chance  of  getting  the  cash  they  want  from 
the  general  public. 

METROPOLITAN    ELECTRIC    SUPPLY    CO.MPANY, 
LIMITED. 

In  July,  1899,  this  company  issued  ;^i25,ooo  3J  per  cent, 
mortgage  debenture  stock,  out  of  an  authorised  amount  of 
£250,000,  at  the  price  of  97  per  cent.  ;  tut  now  that  it  requires 
more  money  for  the  extension  and  further  development  of  its 
business,  it  offers  the  remaining  £125,000  at  94.  The  company's 
business  has  certainly  grown  steadily.  The  gross  profits  on 
working  have  increased  from  £137  in  1890  to  £66,393  '"  l'^99> 
and  the  dividend  has  risen  from  nil  to  5  per  cent.  New  gene- 
rating works  have  been  established  at  Willesden,  and  the  first 
of  three  sections  commenced  to  supply  current  in  the  middle  of 
December  last,  and  the  second  is  now  being  constructed  ;  so  the 
stock  is  well  enough  secured. 

BIRRIM  VALLEY  GOLD  MINING  AND   DREDGING 
COMPANY,  LIMITED. 

The  Goldfields  of  Eastern  Akim,  Limited,  sells  to  this  company 
the  mining  rights  of  certain  leases  in  the  Gold  Coast  Colony,  having 
an  area  of  about  thirty-three  miles,  for  which  it  asks  ;,f  100,000,  pay- 
able as  to  £20,000  in  shares  or  cash  and  the  remainder  in  shares 
together  with  a  royalty  of  5  per  cent,  per  annum  upon  the  net 
profits.  As  the  gold  is  alluvial,  it  is  intended  to  at  once  proceed 
with  the  erection  of  a  steam-dredger  capable  of  treating  1,500  cubic 
yards  of  gravel  per  day  which  the  directors  estimate  will  yield  a 
profit  of  .£33,750.  The  capital  is  £150,000  in  £1  shares,  of  which 
30,000  are  reserved  and  40,000  are  offered  for  subscription.  A 
report  from  Mr.  J.  H.  Powell,  A.R.S.M.,  F.G.S  ,  and  M.I.M.  &  M., 
is  included  in  the  prospectus,  and  in  addition  various  travellers,  both 
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ancient  and  modern,  are  quoted  as  authorities  on  "  Akim  "  gold. 
The  shares  may  prove  a  fair  speculation. 

HENRY  POOLEY  &  SON  (1900),  LIMITED. 

This  company  has  been  formed  to  acquire  and  extend  the  old- 
established  business  of  weighing-machine  manufacturers.  The 
share  capital  is  fixed  at  ;£i30,ooo  in  13,000  5J  per  cent,  cumulative 
preference  shares  of  £5  each,  and  65,000  ordinary  shares  of  £1 
each,  the  whole  of  which  are  offered  for  subscription,  together 
with  ;£'7o,ooo  4  per  cent,  first  mortgage  debenture  stock.  The 
vendors  ask  for  the  entire  purchase  money  of  ;f  180,000  in  cash, 
although  they  are  willing  to  take  up  to  ;f  80,000  in  debenture  stock 
and  up  to  ;4'65,ooo  in  ordinary  shares.  In  the  valuation  of  the 
properties  to  be  taken  over,  land,  buildings,  stock-in-trade, 
plant,  tools,  patterns,  &c.,  are  all  included  in  one  lump  sum 
of  ;^ii4,i98,  and  the  total  is  brought  up  to  ;£i27,i47  by 
the  addition  of  £3A7°  ^or  leases  in  London,  Glasgow,  and  New- 
castle, and  £9A79  for  surplus  of  book  debts  over  liabilities.  With 
£20,000  from  this  issue  for  additional  working  capital  the  assets  are 
brought  up  to  ^f  147,147,  leaving  ^52,853  as  the  value  placed  on 
goodwill.  Profits  are  given  for  1896,  1898,  and  1899,  at /i  1,375 
;fi  1,410,  and  ;£i3,838  ;  1897  is  omitted  because  work  was  inter- 
rupted during  that  year  by  the  removal  of  the  works  from  Liverpool 
to  Kidsgrove.  Debenture  interest  and  preference  dividend  will 
require  ;£'6,375,  or  more  than  half  the  average  profits  ior  the  three 
years  given.  The  business  is  no  doubt  a  good  one,  but  the  price 
is  high,  and  the  fact  that  the  vendors  have  been  careful  not  to 
stipulate  for  a  certain  proportion  of  the  capital  makes  us  wonder 
what  is  behind  the  desire  to  sell.  The  excuse  of  additional  working 
capital  being  wanted  is  hardly  enough. 

SPANISH  MINING  PROPERTIES,  LIMITED. 

We  cannot  see  any  good  reason  advanced  in  the  prospectus  for 
the  existence  of  this  company,  unless  it  be  that  the  Linares  Land 
Mining  Company,  Limited,  wishes  to  realise  without  delay  a  profit 
on  some  small  Spanish  mines  recently  acquired.  The  capital  is 
£50,000  in  £1  shares,  but  the  directors  will  go  to  allotment  if  only 
£15,000  is  applied  for,  with  which  they  will  purchase  and  develop 
the  properties  just  mentioned,  which  are  situated  in  the  La  Carolina 
district  of  the  Sierra  Moren^^^rovince  of  Jaen.  For  the  mines, 
including  plant  and  machinery,  the  price  to  be  paid  is  £9.000,  and 
Mr.  N.  Kitto,  the  superintendent  in  Spain  of  the  vendor  company 
estimates  that  the  expenditure  of  another  £3,000,  spread  over 
•twelve  months,  will  put  them  into  good  working  order. 
SAMUEL  ALLSOPP  &  SONS,  LIMITED. 

In  consequence  of  the  development  of  the  business  due  to  the 
policy  adopted  of  adding  to  its  tied-house  property  by  purchases 
and  advances,  and  the  opening  of  a  lager  beer  brewery,  this  com- 
pany is  compelled  to  raise  further  funds.  The  first  proposal  to 
issue  pre-preference  shares  having  been  strenuously  opposed  the 
directors  now  seek  to  obtain  the  necessary  cash  by  an  issue  of 
£550,000  4  per  cent,  mortgage  debenture  stock  at  95,  part  of  an 
authorised  amount  of  £1,100,000.  This  stock  is  redeemable  at  the 
company's  option  after  1906  on  three  months'  notice  at  no 
per  cent,  and  is  subject  to  the  existing  £1,100,000  4§  per  cent, 
debenture  stock  and  a  similar  amount  of  35  per  cent,  debenture  stock. 
.It  is  secured  by  a  specific  mortgage  of  the  breweries  and  freehold, 
leasehold,  and  copyhold  properties,  and  by  a  floating  charge  on  all 
■other  assets  subject  to  the  two  issues  just  mentioned,  and  to  certain 
specific  mortgages  and  liabilities  on  some  of  the  freehold  and  other 
properties.  The  assets  at  December  31  amounted  to  over 
£7,000,000,  but  these  include  the  valuation  of  goodwill  and  the 
properties  taken  at  cost  without  any  allowance  having  been  made 
for  depreciation.  We  do  not  like  to  see  this  periodical  increase  in 
■the  capital  and  debenture  debt,  and  while  the  new  stock  is 
^irobably  safe  enough  as  an  investment  for  a  short  time,  we  are  not 
-too  sanguine  as  to  the  company's  future  prospects. 

UNITED    SPANISH    COPPER    MINES,    LIMITED. 

Formed  to  acquire  six  copper  mining  properties  in  the  Province 
of  Cuen^a  containing  about  190  acres,  the  capital  is  ;^ioo,ooo  in  £1 
ordinary  shares,  of  which  20,000  have  been  appropriated  for  the 
■purpose  of  providing  working  capital,  and  of  these  10,000  are 
offered  for  subscription.  The  properties  are  said  to  have  already 
been  well  developed,  but  the  further  particulars  given  hardly  bear 
-this  out,  as  the  quantities  of  ore  at  grass  are  only  given  as  about 
nine  tons  of  high  grade  and  twenty-five  to  thirty  tons  of  low 
grade.  Estimates  of  probable  profits  are  based  on  the  present 
high  price  of  copper,  which  the  directors  profess  to  believe 
will  continue,  and  are  given  as  from  20  to  25  per  cent.,  and  a  selec- 
tion of  the  best  copper  mines  in  the  world  with  their  present 
market  values  are  quoted  in  the  usual  manner.  The  purchase 
iprice  for  the  properties  is  fixed  at  £80,000,  all  except  £1,000  in  cash 


to  be  paid  in  shares.  One  of  the  properties  has  not  yet  been 
legally  acquired,  and  until  this  is  secured,  the  consideration  for  it, 
being  part  of  the  £1,000,  is  held  back.  This  little  bit  of  information 
makes  us  wonder  how  much  the  vendors  have  added  on  to  the 
original  cost  for  their  profits,  and  at  the  same  time  prevents  us 
from  taking  a  favourable  view  of  the  shares,  even  as  a  speculation. 
SOUTH  AUSTRALIAN  GOVERNMENT  THREE  PER  CENT. 
CONSOLIDATED    INSCRIBED    STOCK. 

The  Bank  of  Adelaide  is  authorised  to  receive  tenders  for 
£r,ooo,ooo  of  the  above  stock  at  a  minimum  price  of  945  per 
cent.,  which  is  issued  to  provide  funds  for  public  works. 
Both  principal  and  interest  are  payable  in  London,  and  the 
South  Australian  Government  has  the  option  of  redeeming  the 
principal  at  par  on  July  i,  igi6,  or  at  any  time  thereafter  on  giving 
due  notice.  The  instalments  are  payable — ,£5  per  cent,  on  applica- 
tion and  so  much  on  April  10  as  will  leave  75  per  cent,  to  be  paid  in 
three  amounts  of  £25  per  cent,  each  on  May  24,  June  26,  and 
July  26,  while  the  first  half-year's  dividend  will  be  paid  on  July  I 
next.  This  issue  brings  the  total  of  stock  bearing  interest  at  the 
rate  of  3  per  cent,  up  to  £4,339,500,  of  which  £839,500  was  allotted 
in  February,  1896,  at  an  average  price  of  £97  4s.  iid.  per  cent.  ; 
£1,000,000  in  May,  1897,  at  an  average  of  £97  13s.  8d. ;  and 
£1,500,000  in  January,  1899,  at  an  average  of  £94  17s.  lod. 

BAHAMAS  (INAGUA)  SISAL   PLANTATION,  LIMITED. 

This  company  invites  subscriptions  for  134  5  per  cent,  debentures 
of  £100  each  at  par,  being  the  unissued  balance  of  £50,000  autho- 
rised. The  prospectus  makes  a  great  show  of  imparting  informa- 
tion about  the  progress  of  the  industry,  but  although  the  company 
has  been  in  existence  since  1894  no  particulars  are  given  of  profits 
earned,  nor  any  other  details  to  allow  any  opinion  to  be  formed  of 
its  chances  of  proving  a  profitable  investment.  We  are  told  that 
the  average  cost  of  production  and  placing  the  material  on  the 
market  in  New  York  has  so  far  been  about  £ri  per  ton,  and  that 
the  selling  price  has  risen  considerably  during  the  past  two  years, 
the  latest  being  about  £42  per  ton,  while  the  average  price  last 
year  was  £35  per  ton.  If  this  is  so,  why  is  there  no  auditors' 
certificate  giving  actual  results  ?  And  what  about  the  opinion  of 
the  Kew  Gardens'  authorities  regarding  the  brief  life  of  the  sisal 
plant  ? 

DAViD  AND  WILLI.\M   HENDERSON  &  CO.,  LIMITED. 

This  company  takes  over  as  from  .\pril  30,  1899,  the  shipbuilding 
and  engineering  business  carried  on  at  Glasgow  and  Partick,  for 
which  it  pays  £617,434,  or  the  exact  valuation  of  the  various  pro- 
perties, stocks  and  stores,  bills  receivable,  cash,  book  debts,  &c., 
without  any  addition  for  goodwill.  The  capital  is  £600,000  in 
300,000  5  per  cent,  cumulative  preference  shares  and  300,000 
ordinary  shares  and  £i20,coo  4  per  cent,  first  mortgage  debenture 
bonds,  and  the  present  issue  consists  of  the  preference  shares 
and  debenture  bonds.  In  payment  of  the  purchase  price,  the 
vendors  take  £70,000  in  preference  shares,  £225,000  in  ordi- 
nary shares,  and  £322,434  in  cash.  Net  profits  for  the  three 
years  ended  April  30,  1899,  are  stated  to  have  been  £47,842, 
£40,594,  and  £56,921  respectively,  and  for  the  twenty-six  years 
from  May  i,  1873,  to  April  30,  1899,  the  average  has  been 
£43  206  per  annum.  These  figures  are  before  payment  of  interest, 
income-tax,  and  salaries  of  partners,  or  making  any  allowance  for 
depreciation.  We  are  not  very  favourably  impressed  with  the 
arrangement  by  which,  while  the  company  takes  over  the 
business  from  April  30,  1899,  the  preference  shares  only  rank 
for  dividend  from  April  30,  1900.  Why  not  have  waited  a  little 
longer  before  bringing  out  the  companies?  Subscribers  must 
take  the  thing  on  trust,  as  they  will  have  no  control  of  the 
management,  which  remains  in  the  vendors'  hands,  but  the  public 
issues  are  both  well  enough  secured. 

NEW  CAPE  CENTRAL  RAILWAY,  LIMITED. 

This  company  owns  and  works  a  line  of  railway  running  from 
Worcester,  on  the  Cape  Government  Main  Trunk  Railway,  to 
Swellendam,  a  distance  of  about  eighty  miles.  It  was  decided  last 
year  to  extend  the  line  by  about  sixty-five  miles  to  Riversdale,  to 
provide  additional  terminal  facilities  at  Swellendam,  and  to  supply 
rolling  stock  for  the  entire  system  instead  of  hiring  it  from  the 
Government.  In  order  to  raise  the  necessary  funds,  Messrs.  E. 
Erlanger  &  Co.  invite  subscriptions  for  £260,000  4  per  cent,  regis- 
tered mortgage  debentures  of  £100  tach,  at  the  price  of  90 
per  cent.,  which  will  be  secured  by  trust-deed,  and  by  a  first 
mortgage  upon  the  railway  from  Swellendam  to  Riversdale^ 
together  with  the  rolling  stock,  and  will  also  be  charged  on  the 
present  line  from  Worcester  to  Swellendam,  subject  to  the  existing 
mortgages  for  £225,000.  Some  forty  miles  of  the  line  have  been  in 
operation  for  several  years,  and  both  gross  and  net  earnings  show  a 
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steady  increase,  the  latter  rising  from  ;£5,6g9  in  1895  to  £9,786  in 
1898,  and  in  1899  they  amounted  to  ;f  11,696,  in  spite  of  the  inter- 
ference with  the  traffic  caused  by  the  war.  There  are  undoubtedly 
great  possibilities  before  this  company,  and  the  bonds  shou'd  be 
good. 

BAKU  RUSSIAN  PETROLEUM  COMPANY,  LIMITED. 
In  order  to  provide  further  working  capital  this  company  has 
decided  to  make  a  fresh  issue  of  ;f  100,000  ordinary  shares  of  £1 
each  at  £1  os.  6d.  per  share,  which  are  now  offered  by  their  own 
request  to  existing  shareholders.  The  price  is  sufficiently  below 
the  present  market  valuation  to  ensure  their  being  taken  up 
promptly. 


Company  Reports   and    Balance-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stosk 
Comfanies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolli-street,  W.C.,  so  as  to  insure  prompt  uotiee 
m  these  columns. 

RAILWAYS. 
Grand  Trunk  Railway  Company  of  Canada. — For  a  wonder 
we  have  no  fault  to  find  with  the  accounts  of  this  company  for  the 
past  half-year.  They  appear  to  us  to  bear  evidence  of  good 
management,  and  therefore  to  afford  ample  proof  that  the  strictures 
we  had  some  years  ago  to  make  upon  its  affairs  were  amply 
warranted.  In  the  six  months  the  gross  receipts  were  ;f  2,423,799, 
an  increase  of  ;f283,2i9  on  the  corresponding  half  of  1898.  Work- 
ing expenses  came  to  ;£i,594,75o,  or  £166,697  more,  so  that  the 
additional  business  cost  more  to  obtain  and  conduct  than  the 
average  cost  of  the  entire  traffic.  Still  the  over-all  percentage  was 
only  6580  per  cent,  of  the  receipts  as  compared  with  6671  per 
cent,  in  the  December  half  of  1898,  and  there  seems  to  have  been 
no  starving  resorted  to  in  order  so  attain  this  figure.  Contrasted 
with  1892  and  1893,  fo""  example,  when  the  percentages  were 
7235  per  cent,  and  7243  per  cent.,  it  will  be  seen  how  great  the 
progress  is.  Nevertheless,  the  line  has  been,  as  far  as  we  can 
judge,  well  maintained,  no  less  than  £70,250  more  having  been 
spent  on  maintenance  of  equipment  last  half-year  than  in  the 
second  half  of  1898,  and  £24,351  more  on  maintenance 
of  way  and  structures.  The  expense  of  conducting  the 
traffic  was  also  £71,254  more,  but  then  557,626  additional 
train  miles  were  run.  One  of  the  best  features  about  the  report  is 
the  smallness  of  the  outlay  on  capital  account.  It  amounted  to  only 
£93,239  in  the  six  months,  and  a  good  deal  of  the  renewal  work  is 
being  done  out  of  current  revenue,  including  renewal  of  bridges. 
Even  to  the  best  of  stories  there  is  a  drawback,  and  in  this  case 
it  is  found  in  the  position  of  the  Chicago  and  Grand  Trunk  Com- 
pany. Its  net  profit  for  the  past  half-year  was  £1,210  less  than  in 
the  corresponding  half-year,  and  amounted  to  only  £72,990.  The 
gross  receipts  were  £406,786  or  £33,oco  more,  but  the  expenses 
rose  £34441  to  £333,796,  consequently  the  Grand  Trunk  Com- 
pany had  to  find  £19,258  to  make  up  the  interest  due  upon 
the  Chicago  Company's  bonds.  Part  of  this  sum  is  no  doubt 
a  book  entry,  because  the  Grand  Trunk  itself  holds  a 
large  part  of  the  Chicago  Company's  debt,  but  none  the  less  is  the 
position  thoroughly  unsatisfactory,  and  the  total  amount  due  by  the 
Chicago  Company  to  its  parent  is  now  ;^7I4,725  for  moneys 
advanced  to  meet  interest  up  to  date.  Adding  in  the  Detroit,  Grand 
Haven,  and  Milwaukee  Company,  and  the  Toledo,  Saginaw  and 
Muskegon,  as  well  as  the  Cincinnati,  Saginaw,  and  Mackinaw  lines, 
the  total  amount  due  to  the  Grand  Trunk  for  money  advanced  to  pay 
the  interest  on  the  bonds  of  subsidiary  lines  is  now  £1,137,000. 
Last  half-year  the  Detroit  line  did  a  little  belter  and  brought 
an  increased  net  revenue  of  £8,251  to  the  credit  of  income, 
the  total  being  £42,138,  as  against  £33,887.  As  the  interest 
charges  payable  on  the  Detroit  Company's  bonds  amounted 
to  £37.350,  there  was  thus  a  surplus  of  £5,008  instead  of  a 
deficiency  of  £3,881  as  at  the  end  of  1898.  For  the  whole  year, 
therefore,  the  Grand  Trunk  had  to  advance  only  £17,280.  We  hope 
this  improvement  will  continue,  but  it  seems  not  improbable  that 
the  Detroit,  Grand  Haven,  and  Milwaukee  Company's  debt  will 
have  to  be  reorganised  as  well  as  that  of  the  Chicago  and  Grand 
Trunk  Company.  As  regards  this  latter,  we  see  that  the  directors 
adhere  to  their  inequitable  scheme  of  conversion  whereby  the 
second  mortgage  bondholders  of  the  Chicago  Company  are  very 
badly  used.  Not  a  syllable  in  their  report  indicates  that  they 
are  disposed  to  reconsider  the  scheme  formulated  by  them,  and 
consequently  we  trust  that  the  opposition  of  the  bond- 
holders will  be  sufficient  to  upset  them.  The  board  states 
that  proceedings  have  been  instituted  in  the  American  courts 
presumably  by  opponents  to  its  inequitable  proposals,  and  mean- 
time joint  receivers  are  now  in  charge  of  the  property.  We 
think  that  the  second  mortgage  bondholders  ought  to  be  bought  off 
at  par,  and  believe  that  in  the  improved  condition  of  the  Grand 
Trunk  Company's  credit  this  could  be  done  without  imposing  upon 
it  any  appreciable  addition  to  its  burdens.  Another  point  may  be 
noticed.  No  doubt  the  proprietors  will  enthusiastically  approve  the 
conduct  of  the  directors  in  subscribing  £3,000  to  the  Canadian 
Patriotic  or  South  African  War  Fund  ;  but  none  the  less  is  such 
vicarious  generosity  misplaced,  and,  we  believe,  ultra  vires.  If 
the  directors  wished  to  show  their  appreciation  of  Canadian 
loyalty,  they  ought  to  have  found  this  money  themselves.  Alter  all, 
the  present  prosperity  may  not  last  for  long,  nor  is  the  dividend  to 
the  second  preference  stockholders  immediately  to  reach  its  full 
amount.  This  gift,  therefore,  is  really  bestowed  out  of  what 
belonged  to  them,  and  the  directors  had  no  business  to  give  it 
away. 


Metropolitan  Railway  of  Constantinople  from  Galata 
TO  Pera. — Gross  revenue  in  the  past  year  amounted  to  £13,970,  of 
which  £9,863  was  absorbed  by  working  expenses,  leaving  a  net 
revenue  of  £4,106,  which  was  increased  by  £1,211  from  interest 
and  £559  brought  in  to  a  total  of  £5,816.  A  dividend  of  li  per 
cent,  was  declared,  and  £1,701  was  placed  to  reserve,  and  £364  was 
left  to  be  carried  forward.  With  £249,986  of  share  capital  the 
company  now  possesses  a  reserve  fund  of  £67,500,  which  has 
enabled  it  to  lend  £75,000  to  its  suffering  comrade,  the  Constanti- 
nople Land  and  Building  Company. 

N.\TAL  AND  Nova  Cruz  (Brazilian)  Railway  Company. — 
With  a  total  revenue  for  the  past  year  of  £4,923,  the  working 
expenses  amounted  to  £12,234,  producing  a  loss  on  working  of 
£7,311,  or  £516  larger  than  in  1898.  The  guarantee  received  from 
the  Government  is,  of  course,  the  backbone  of  the  revenue,  and  this 
amounted  to  £42,851  in  funding  bonds,  which  were  realised  at  a 
loss  of  £6,975.  After  deduction  of  these  losses,  and  the  addition  of 
£2,051  profit  on  realisation  of  investments,  with  a  few  other  items 
of  revenue,  the  net  balance  was  £32,197,  of  which  £9,999  went  in 
debenture  inteiest,  £14,700  in  debenture  redemption,  and  after  pay- 
ment of  a  dividend  of  2  per  cent,  upon  the  preferred  shares,  the  sum 
of  £1,532  was  left,  of  which  £483  was  used  to  extinguish  a  suspense 
account  for  special  expenditure  upon  a  bridge,  and  £1,048  was 
carried  forward.  The  only  feature  devoid  of  gloom  regarding  this 
company  is  the  rapid  manner  in  which  the  debentures  are  being 
redeemed,  no  less  than  £100,600  having  been  extinguished  out  of 
an  original  total  of  £368,300.  But  when  the  guarantee  ends,  the 
shareholders  will  apparently  have  to  put  their  hands  in  their 
pockets  if  the  undertaking  is  to  be  worked. 

BANKS. 

Deutsche  Bank. — This  report  is  a  much  more  communicative 
document  than  we  are  accustomed  to  receive  from  our  English 
banks,  and  instead  of  the  bald  statement  of  profits  and  dividend, 
we  get  a  comprehensive  resume  of  the  principal  operations  of  the 
year,  as  well  as  a  brief  review  of  the  monetary  conditions  prevailing. 
The  past  year  was  a  favourable  one  for  Germany,  and  the  Deutsche 
Bank  experienced  its  full  share  of  the  general  prosperity.  The 
overturn  amounted  to  the  large  sum  of  £2,538,500,000,  being  an 
increase  of  £318,750,000  over  the  previous  year,  and  the  net  profit 
was  £1,016,092,  representing  13J  per  cent,  on  the  paid-up  capital  of 
£7,500,000.  A  dividend  of  11  per  cent.,  absorbing  £825,000,  is 
declared,  and  after  placing  various  sums  to  reserve  and  other  funds, 
£37,915  remains  to  be  carried  forward.  The  current  and  deposit 
accounts  amount  to  £24,398,295,  and  bills  payable  to  £7,094,178  ; 
while  on  the  other  side  there  is  cash  £2,241,301,  bills  receivable 
£11,815,230,  investments  £4,349,822,  current  accounts  £13,889,094, 
and  loans  £6,570,485,  the  total  of  the  balance-sheet  being  £43,441,669. 
The  reserve  funds  amount  to  £2,402,460,  and  altogether  the  ijank 
appears  to  be  excellently  managed. 

Mercantile  Bank  of  India. — Including  £11,552  brought 
forward,  the  net  profit  for  the  past  year  amounted  to  £42,719,  or 
very  much  the  same  amount  as  that  earned  in  1898.  The  directors 
again  add  £10,000  to  the  reserve  fund,  making  it  £30,000,  and  after 
paying  the  preferential  dividend  of  5  per  cent,  on  the  "  A  "  shares, 
the  "  B  "  shares  receive  3  per  cent,  tor  the  year,  the  sum  of  £12,094 
being  carried  forward.  Current  and  deposit  accounts  at  £1,526,888 
are  £159,709  higher  than  a  year  ago,  and  the  balance-sheet 
generally  shows  larger  business— possibly  at  the  expense  of  the  old 
Agra. 

Yorkshire  Penny  Bank. — Owing,  doubtless,  to  the  prosperity 
of  the  part  of  the  country  in  which  this  bank  operates,  and  the  con- 
sequent improvement  of  the  wage-earning  classes  the  report  for  the 
past  year  again  shows  a  satisfactory  state  of  affairs.  The  amount 
due  to  depositors  had  risen  by  £916,503  to  £12,500,862.  Interest 
on  these  deposits  took  £311,154  as  against  £284,549ayearago,  and 
expenses  absorbed  £59,089,  so  that  out  of  the  gross  profits  of 
£386,559  the  net  balance  was  £1,112  less  than  in  1898  at  £16,316. 
This  sum  is  as  usual  added  to  the  reserve  fund,  making  it  £333,744 
all  invested  in  Consols.  The  "  school  transfer  "  department  showed 
an  increase  in  July  last  of  £1,069  in  the  amount  due  to  depositors. 
Exclusive  of  this  sum  the  average  amount  of  each  deposit  shows  a 
small  reduction,  being  slightly  in  excess  of  £3  is.  7d.  compared 
with  £3  3s.,  but  the  average  amount  due  to  each  depositor  is 
£28  17s.  8d.  against  £28  13s.  2d.  Investments  have  been  increased 
to  £12,154,016,  or  about  £1,000,000  more,  but  the  cash  in  hand,  &c., 
has  only  risen  by  £42,400  to  £693,444.  An  interesting  table  of  the 
progress  of  the  bank  since  1859  is  appended  to  the  report,  and 
shows  the  steady  growth  of  the  institution.  In  that  year  the 
amount  due  to  depositors  was  £2,962,  rising  the  following  year  to 
£23,314,  and  from  that  time  onwards  the  amounts  have  increased 
year  by  year.  The  year  1896  showed  the  largest  addition  under 
this  head,  no  less  than  £1,010,750,  and  the  past  year  was  the  third 
largest  in  the  history  of  the  bank. 

INSURANCE. 
Scottish  Provident  Institution. — If  any  one  desires  a  con- 
trast between  the  flaming  prospectuses  and  advertising  circulars 
called  reports  issued  by  American  life  insurance  companies  and 
the  quiet,  business-like  statements  issued  by  British  life  insurance 
companies  of  a  self-respecting  class  no  better  example  of  the  latter 
could  be  found  than  the  report  of  this  great  Scottish  mutual  life 
office.  In  the  past  year  it  issued  1,681  new  policies  covering 
£1,022,912,  of  which  £43,800  was  re-assured.  The  premium  income 
resulting  was  £47,770,  and  no  less  than  £14,831  of  this  was  single 
payment  premiums.  Also  the  office  received  £95,295  for  annuities 
sold.  Its  total  premium  and  annuity  income  was  £743,145,  or  after 
deducting  re-assurances  £719,376,  and  the  total  income  for  the  year 
was  £1,140,023.  Of  this  amount,  claims  absorbed  £517,662,  including 
bonus  additions,  over  65  per  cent,  of  the  claims  arising  on  policies 
participating   in    the    surplus,  such  surplus    or  bonus   additions 
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averaging  considerably  over  50  per  cent,  of  the  original  assurance?. 
Although  large,  these  claims  were  still  considerably  within  the 
estimate,  and  the  result  was  that,  after  meeting  other  outgoings, 
the  increase  in  the  funds  at  the  end  of  the  year  was  ;£405,502.  With 
this  addition,  the  total  of  these  funds  now  amounts  to  £11,347,759. 
Expenses  and  commissions  came  to  107  per  cent,  of  the  premium 
income,  a  ratio  much  the  same  as  usual  for  this  institution,  and 
commendably  low.  On  its  invested  funds,  although  there 
is  a  slight  decrease  in  the  yield,  the  rate  of  interest  still  averages 
over  3j  per  cent.,  which  is  good.  And  here  note  a  contrast 
between  a  good  British  office  and  a  go-ahead,  business-at-any-price 
American  one.  The  directors  state  that  since  the  institution  began 
business  sixty-two  years  ago,  it  has  issued  policies  to  the  total 
amount  of  jf4i, 500,000,  and  of  this  ;^23,6oo,oco,  or  nearly  60  per 
cent. ,  was  in  force  on  December  31  last.  This  is  an  exceptional 
experience,  no  doubt,  even  for  a  British  office,  and  it  is  explained 
by  the  fact  that  the  institution  makes  its  speciality  whole  life 
policies  and  does  not  encourage  endowment  business  much.  It 
seeks  to  effect  a  provision  for  a  man's  family,  and,  therefore,  only 
£li750,ooo  of  the  just  mentioned  total  represents  endowment 
insurances,  which  are  affected  on  a  fixed  basis  with  no  participation 
in  profits.  At  least,  that  has  been  the  rule  hitherto,  but  the 
Institution  some  time  ago  framed  tables  of  endowments  giving 
guaranteed  additions  of  fixed  amounts,  in  the  event  of  policy- 
holders surviving  specified  periods.  This  is  legitimate  enough, 
but  the  purchasers  of  such  policies  must  never  forget  that  they 
have  to  pay  for  these  bonus  additions  one  way  or  another.  In  the 
past  we  have  more  than  once  criticised  this  institution  for  its 
illiberality  to  policyholders  whose  contracts  become  claims  at  a 
comparatively  early  period  ;  but  undoubtedly  that  system  does 
well  for  long-livers,  and  the  directors  boldly  declare  that  their 
distinctive  system  is  to  reserve  this  surplus  for  such  people  from 
whose  deferred  mortality  it  is  in  the  main  derived.  We  note  with 
satisfaction  that  the  directors  are  endeavouring  to  bring  about 
in  concert  with  their  neighbours  some  reform  in  the  too  prevalent 
practice  of  indiscriminately  allowing  large  and  continuous  com- 
missions for  the  introduction  of  business.  Apparently  they  have 
not  yet  succeeded  in  their  endeavour,  but  public  opinion  is  tending 
in  that  direction,  and  a  little  judicious  agitation  might  quicken  the 
laggards  and  bring  about  a  much-needed  change  for  the  better. 
New  business,  as  the  report  before  us  observes,  is  desirable  in  the 
interests  of  existing  members  "  only  so  far  as  it  is  of  a  permanent 
character  and  obtainable  at  a  moderate  cost."  This  is  an  emphati- 
cally true  doctrine  in  insurance  business,  and  embodies  the  only 
really  straightforward  and  honourable  policy  for  life  offices.  A 
feeling  tribute  of  respectful  sorrow  is  expressed  at  the  loss  of  the 
late  Lord  Watson  of  Thankerton,  who  had  been  for  thirty  years  a 
director  of  the  institution. 

National  Reliance  Insurance  Company.— This  company  was 
registered  in  May,  1898,  but  did  not  commence  business  until  July 
of  that  year,  and  the  accounts  now  submitted  presumably  cover  the 
period  from  that  date  to  December  31,  1899.  The  results  are  not 
very  encouraging,  although  the  report  is  drawn  up  in  a  way  to  put 
them  in  the  most  favourable  light.  For  instance,  the  premium 
income  is  stated  to  have  been  ;f  15,333,  and  the  expenditure  £3,996  ; 
but  these  two  amounts  take  no  account  of  re-insurances  on  the  one 
side  or  commissions  on  the  other.  As  near  as  we  can  make  out,  the 
cost  of  working  wasabout  60  per  cent,  of  the  premium  income.  Includ- 
ing £437  from  interest  on  investments  and  transfer  fees,  the  total 
income  was  ;£'i5,570,  of  which  only  ;if  1,043  was  left  to  be  dealt  with, 
all  the  rest  being  taken  in  re-insurance  premiums  and  commissions, 
expenses,  and  losse?.  Of  this  sum  £1,000  is  placed  to  a  reserve 
fund  and  £43  is  carried  forward.  The  total  capital  paid  up,  less 
calls  in  arrear,  is  £28,991,  and  the  coii.pany  owes  £3,693  to  sundry 
creditors.  Why  this  last  item  should  appear  in  an  insurance  com- 
pany's balance-sheet  we  do  not  know.  Among  the  assets  there  is  a 
sum  ol  ;f7,oi3  for  preliminary  and  organisation  expenses,  less 
premiums  received  on  shares,  and  this  should  be  written  off  as 
quickly  as  possible. 

Scottish  Life  Assurance  Company. — The  new  policies  issued 
during  the  year  ended  December  31  insured  the  sum  of  £263,352, 
and  produced  in  premiums  £10,842.  Including  this  sum,  the  net 
premium  income  amounted  to  £(i-j,2^,  of  which  ;^2,2io  was 
received  from  single  premiums.  The  total  income,  less  reassur- 
ance premiums  and  including  £9,227  received  as  consideration  for 
annuities  granted,  was  £96,762,  of  which  claims  paid  absorbed 
£18,122,  surrenders  took  £2,266,  and  expenses  of  management  and 
commission  came  to  £11,802,  or  17  58  per  cent,  of  the  premium 
income.  In  the  accident  department  the  premiums  received 
amounted  to  £^7,509,  and  claims  for  non-fatal  accidents  to  £2,764. 
This  is  a  very  expensive  business  to  work,  the  expenses  and  com- 
mission requiring  no  less  than  51 36  per  cent,  of  the  premiums. 

Atlas  Assurance  Company. — In  the  life  department  this  com- 
pany issued  during  the  past  year  568  policies  insuring  £359,417,  or 
deducting  reassurances,  £313,167  net,  yielding  in  annual  premiums 
£11,367  and  in  single  premiums  £157.  The  company  also  issued 
seven  leasehold  policies  for  £1 1,450  at  annual  premiums  of  £549, 
and  single  premiums  of  £386.  The  premium  income  came  to 
£■151,911,  and  interest  and  dividends,  &c.,  produced  £60,696, 
making  a  total  income  in  this  department  of  £212,607.  Claims  paid, 
including  bonuses,  absorbed  £116,641,  two  leasehold  assurances  for 
£1,350  matured,  and  £11,886  was  paid  in  surrenders.  Expenses  of 
management  and  commissions  required  £22,738,  or  about  15  per 
cent,  of  the  premium  income.  Last  year  was  the  end  of  the  quin- 
quennial valuation  period  and  a  change  from  3  per  cent,  to  2\  per 
cent,  was  made  in  the  basis  on  which  the  calculations  were  made. 
This  and  other  changes  had  the  effect  of  making  the  available  surplus 
;f  135,264,  instead  of  £157,445,  which  would  have  been  produced 
under  the  previous  arrangements,  and  the  directors  have  declared  a 


bonus  at  the  rate  of  28s.  per  cent,  per  annum  upon  the  sums  assured 
and  existing  bonuses,  leaving  £2,776  to  be  carried  forward.  The 
life  fund  was  increased  by  £43,798,  but  £4,622  was  written  off 
securities,  so  that  the  total  now  stands  at  £1,650,248.  In  the  fire 
department  the  net  premiums  were  £416,029,  and  the  losses  came 
to  £261,421,  or  62'8  of  the  premiums.  The  surplus  for  the  year 
was  £34,717,  out  of  which  a  dividend  of  24s.  per  share  is  declared, 
being  24  per  cent,  on  the  original  paid-up  capital  ;  £5,000  is  added 
to  the  fire  fund,  bringing  it  up  to  £397,000  ;  and  the  reserve  fund  is 
increased  by  the  balance  of  £917  to  £54,615. 

TRAMWAYS. 
Imperial  Tramways. — Five  undertakings  are  controlled  by  this 
concern,  and  from  the  investments  in  the  securities  of  those  com- 
panies a  net  revenue  of  £30,025  was  received  last  year.  Of  this, 
£7^875  was  required  for  debenture  interest,  and  £6,000  for  prefe- 
rence dividend,  leaving  £16,376,  out  of  which  dividends  amounting 
to  8  per  cent,  for  the  year  were  paid,  and  £376  was  carried  for- 
ward. The  sum  of  £16,378  appears  to  have  been  added  to  the 
reserves,  although  no  details  are  given,  and  the  total  reserves  now 
amount  to  £69,203,  or  about  12  per  cent,  of  the  share  and  deben- 
ture capital.  Favourable  accounts  are  furnished  of  the  progress  of 
the  individual  undertakings  controlled  by  the  company,  but  their 
balance-sheets  are  not  published,  except  in  one  case,  so  that  there  is 
considerable  mystery  about  their  doings. 

Carthagena  and  Herrerlas  Steam  Tramways  Company. — 
Gross  receipts  in  the  past  year  amounted  to  £60,057,  O''  ^"  increase 
of  £11,471  over  1898,  and  exceeded  by  £6,200  the  highest  previous 
total.  Working  expenses  were  only  £1,869  higher  at  £58,599, 
which  left  the  miserable  surplus  of  £1,458,  which  was  increased 
to  £4,490  by  the  balance  brought  in,  but  of  this  the  directors  declare 
a  dividend  of  2^  per  cent,  upon  the  shares,  and  carry  £740 
forward.  The  iron  ore  trade  is  so  unusually  prosperous,  that  one 
does  not  like  to  speculate  too  freely  upon  such  a  base  as  the 
revenue  of  the  past  year  ;  but  if  there  is  no  serious  reaction  in  this 
respect,  the  future  of  this  company  ought  to  bring  considerable 
improvement.  Last  year  had  to  bear  special  expenses  to  the  tune 
of  £9,000  written  off  "  discount  on  issue  of  debentures"  and  £300 
for  "  part  costs  of  receivership,"  and  although  the  accounts  are  a 
little  involved  it  appears  that  there  remains  only  £6,456  to  write  off 
"  discount  on  issue  of  debentures,"  whilst  the  receivership  is  to  be 
abolished  as  the  claims  of  the  debenture  holders  have  been  satisfied. 
Then  the  sinking  fund  is  reducing  the  debenture  debt  steadily,  and  its  J 
total  now  stands  at  only  £109,272.  Loss  on  exchange  is  also  a  S 
serious  item  that  may  be  reduced  in  the  future — £6,614  '•^as  lost  in  ^ 
this  way  last  year — but  there  is  no  prospect  of  improvement  during 
the  current  year.  Only  if  improvement  does  come,  the  board  will 
have  to  remember  that  reserves  must  be  accumulated  in  order  to 
remove  the  chance  of  a  repetition  of  recent  experiences. 

MISCELLANEOUS. 

F.  Joyce  &  Co. — The  report  of  this  company  is  rather  a  mixed  ^ 
affair,  which  gives  little  real  information  as  to  the  position  of  W 
affairs.  After  deducting  management  expenses,  including  a  sum  of  "m 
£91  on  investigation  account,  whatever  that  may  be,  reserving 
£500  against  doubtful  debts,  and  writing  off  an  amount  not  stated 
for  depreciation  of  buildings,  plant,  &c.,  and  reduction  of  goodwill, 
the  net  profits,  including  £489  brought  forward,  amounted  to 
£2,797.  Out  of  this  sum  £2,400  was  absorbed  by  the  payment  of  a 
dividend  at  the  rate  of  4  per  cent.,  and  £397  was  carried  forward. 
In  the  previous  balance-sheet  there  was  an  item  of  £2,800  under 
the  heading  of  "  Special  Reserve  Fund,"  but  by  the  recommendation 
of  the  auditor  this  was  included  in  the  stock-in-trade  account 
Trading  balances  are  well  in  favour  of  the  company,  which  only 
owes  £2,303  on  open  accounts,  against  £16,216  due  to  it.  Stock-in- 
trade  is  valued  at  £21,741,  plant  and  machinery  at  £16,771,  and 
goodwill  at  £7,300. 

Canada  Company. — In  1899  this  old  company  shared  in 
Canada's  general  prosperity.  It  sold  more  land  and  converted 
larger  acreages  from  leasehold  into  tenants'  freeholds.  From  these 
and  other  causes  it  results  that  the  income  was  somewhat  improved, 
and  the  directors  were  able  to  distribute  altogether  £2  9s.  per  share 
in  dividends  for  the  year.  All  the  capital  has  either  been  redeemed 
or  paid  back  except  £1  per  share  upon  8,319  shares,  and,  of  course, 
that  £i  will  not  be  returned  so  long  as  the  company  has  any 
property  left  to  sell  or  to  receive  rents  from.  The  estimated 
value  of  its  unrealised  property  is  put  in  the  balance-sheet 
at  £454,166,  so  that  it  has  a  good  way  to  go  yet  before 
its  labours  are  ended  and  its  profits  likewise.  By  paying 
back  the  capital  in  the  manner  that  has  been  followed,  it  is, 
however,  a  simple  matter  now  for  the  directors  to  deal  with 
income.  They  can,  without  compunction,  distribute  the  proceeds 
of  sales  just  as  much  as  the  income  from  rents  or  mortgages  all  as 
dividend.  As  the  land  is  sold  future  rents,  of  course,  diminish,  but 
that  does  not  much  matter  to  the  shareholders.  They  can  treat 
whatever  profits  they  receive  as  bonus  returned  upon  the  original 
capital  sunk.  It  is  stated  by  the  directors  that  prospecting  for 
minerals  is  going  on  over  the  company's  properties,  and  that  in 
Ontario  some  rich  deposits  of  iron  ore  have  been  found,  partly  on 
lands  belonging  to  the  company.  These  deposits,  however,  are 
unavailable  because  of  the  want  of  railway  communication,  but 
that  difficulty  may  be  remedied  in  time.  We  note  that  at  the  date 
of  the  balance-sheet,  December  31  last,  £3,966  stood  against  "  Over- 
due Rents,"  but  there  is  no  indication  that  this  item  causes  the 
board  any  anxiety.  Indeed,  rents  came  in  more  freely  last  year,  a 
proof  that  the  prosperity  of  the  farmers  was  greater. 

The  Printing  Machinery  Company.  —  This  undertaking  has 
had  but  a  short  career,  as  it  was  established  last  year,  and  has  now 
been  leased  to  the  Linotype  Company  and  the  Machinery  Trust  for 
a  period  of  twenty-one  years  from  its  formation.    The  company 
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was  intended  to  work  in  unison  with  those  two  concerns  in  regard 
to  certain  mailers,  but  points  of  competition  arising  in  other 
respects,  the  bigger  companies  evidently  thought  it  prudent  to 
swallow  the  newcomer.  Under  the  terms  of  the  lease  the  two 
companies  guarantee  dividends  upon  the  ordinary  shares  at  the 
rate  of  5  per  cent,  for  the  past  year,  6  per  cent,  for  the  current  year, 
and  7J  per  cent,  for  each  year  thereafter,  the  preference  dividend 
being,  of  course,  provided  for  in  addition.  Furtheimore,  the 
guaranteeing  companies  will  hand  over  one-half  of  all  profits  from 
the  business  above  the  amount  required  to  pay  the  agreed-upon 
dividends.  This  is  a  satisfactory  arrangement  for  the  shareholders 
of  the  Printing  Machinery  company,  and  little  interest  now  attaches 
to  the  working  of  the  past  3 ear,  which  appears  to  have  resulted  in 
a  profit  of  £()fic6.  Ol  this  ;/r5,Soi  was  required  to  pay  dividends 
at  the  rate  of  5  per  cent.  upoTi  the  ordinary  and  preference  capital, 
leaving  £?'0Z,  which  was  divided  between  the  company  and  its 
lessees. 

P.  &  W.  Maclellan,  Li.MlTED. — This  well-known  engineering 
firm  earned  a  profit  last  year,  including  £1,174  brought  forward,  of 
;^40,056,  of  which  i:'7,500  was  absorbed  by  debenture  interest, 
/2,68o  was  applied  lo  depreciation,  and  £10,000  was  set  aside  to 
reserve.  Preference  interest  was  then  met,  and  the  ordinary  shares 
received  a  dividend  of  6  per  cent.,  leaving  £1,876  to  be  carried 
forward.  The  sum  of  ^^10,000  placed  to  reserve  raised  that  fund 
to  £27,500,  but  £7,500  was  required  to  meet  the  premium  payable 
on  the  £150,00001  debentures  falling  due  last  January,  so  that  the 
fund  is  now  no  more  than  £20,000,  but  the  new  debentures  issued 
in  place  of  the  old  will  only  bear  interest  at  the  rate  of  4I  per  cent. 
By  the  addition  just  made  the  depreciation  fund  was  increased  to 
£22,680,  but  £14,680  was  written  olf  the  fi.xed  plant  and  machinery, 
leaving  the  fund  at  £8,000.  A  revaluation  of  the  assets  of  the  com- 
pany has  just  been  made,  which  shows  that  the  work',  land,  and 
buildings  stand  in  the  books  at  less  than  their  value,  and  the 
considerable  sum  written  off  plant  and  machinery  brought  its  value 
down  to  the  figure  given  by  the  valuers.  The  item  of  goodwill, 
patent  rights,  &c.,  has  been  extinguished,  so  that  the  balance-sheet 
is  healthy. 

Haxdarapola  Ceylon  Company. — The  crops  secured  by  this 
company  la^t  year  amounted  10  524,259  lb.  of  tea  and  295  cwt.  cf 
cocoa,  being  an  increase  of  128,989  lb.  and  100  cwt.  respectively. 
The  price  realised  for  tea  was  also  better,  being  663d.  per  lb. 
against  6  I5d.  per  lb.  in  1898,  but  the  exchange  moved  against  the 
company.  After  payment  of  debenture  interest  the  net  profit  came 
to  £3,978,  which  allowed  the  board  to  write  off  £598  for  deprecia- 
tion, meet  the  £606  of  capital  expenditure  in  ttie  year  out  of 
revenue,  to  add  £475  to  reserve,  and  pay  10  per  cent,  in  dividends, 
leaving  £211  to  be  carried  forward.  Over  40  per  cent,  of  the  net 
profits  were  thus  used  to  improve  the  assets,  and  such  a  policy,  if 
steadily  pursued,  should  raise  this  concern  above  the  anxieties  that 
hedge  lound  the  management  of  a  plantation  company.  The 
policy  ought  to  b.'^  continued,  as  the  debentures  issued  amaunt  to 
£14,000,  or  tv\o-thirds  of  the  share  capital,  which  is  a  dangerous 
amount  for  a  company  that  has  to  face  all  the  vicissitudes  of 
climate,  disease,  and  markets. 

Kelam  Valley  Tea  Association. — The  crop  for  last  year 
amounted  to  575,255  lb.,  or  a  decrease  of  2,914  lb.,  but  the  average 
price  realised  of  7d.  per  lb.  was  Jd.  more  than  in  i8g8.  In- 
cluding £341  brought  forward,  the  profit  amounted  to  £5,165,  of 
which  £1,559  was  required  for  administrative  charges  and  debenture 
interest,  and  £1,098  was  set  aside  for  depreciation.  Out  of  the 
balance  of  £2,508,  the  directors  declared  dividends  amounting  to 
10  per  cent,  lor  the  year  on  the  shares,  wrote  off  £212  of  capital 
expenditure  in  the  year,  and  carried  £419  forward.  The  company 
has  been  equipping  a  new  factory,  the  use  of  which  is  said  to  have 
materially  cheapened  production  and  improved  the  qualities  of  the 
teas  produced.  Afier  writing  off  £1,098  for  depreciation,  the  outlay 
upon  buildings  and  machinery  stands  at  the  large  total  of  £11,745, 
which  ought  to  be  quickly  reduced.  The  company  has  a  reserve  of 
£4,500  invested  outside  the  ibusiness,  but  it  relies  too  much  upon 
debenture  issues  for  its  true  comfort. 

C0N.STANTIN0PLE  Land  and  Building  Company. — We  are  afraid 
that  this  concern  is  only  working  for  the  benefit  of  its  creditors.  The 
total  share  capital  of  the  concern  is  £25,000,  whilst  no  less  than 
£75,000  is  owing  upon  loan,  the  interest  of  which  eats  away  the 
revenue.  Consequently,  with  gross  receipts  last  year  amounting  to 
£5,036,  the  expenses  were  returned  as  £1,791,  and  interest  on  loan 
absorbed  £2,940,  leaving  the  paltry  balance  of  £304,  which  went  to 
reduce  the  debit  lalance  upon  profit  and  loss  account  to  £i6,02l. 
Thus  two-thirds  of  the  share  capital  is  represented  by  the  delightful 
chartered  accountant's  asset  of  a  loss  on  working  in  past  years,  and 
apparently  no  depreciation  of  buildings  has  been  allowed  for  out  of 
revenue,  so  that  the  real  assets  may  be  deteriorating.  We  should 
imagine  that  quite  an  Oriental  tale  could  be  disclosed  regarding  the 
financing  of  this  concern. 

Bkitish  American  Land  Company. — The  land  sales  of  this 
company  have  been  upon  an  unprecedented  scale,  and  after  meeting 
all  cliarges  and  the  interim  dividend  paid  in  October,  the  balance  in 
hand  was  £15,836,  of  which  £3,498  was  devoted  to  a  final  dividend, 
making  25s.  per  share  for  the  year  upon  the  "  A  "  shares.  £1 1,000 
was  set  aside  for  the  extinction  of  "  B  "  shares,  and  the  balance  of 
£1,338  was  carried  forward.  All  net  revenue  in  excess  of  the 
amount  required  to  pay  25s.  per  share  upon  the  "A"  shares  must 
be  devoted  to  the  redemption  of  "  B  "  shares,  of  which  345  repre- 
senting £8,280,  were  redeemed  last  July  out  of  the  revenue  of  1898. 
This  represented  an  average  of  about  £13  per  £24  share,  but  the 
price  has  since  risen  to£i6  per  share,  sothe£ii,ooo  to  be  employed 
in  redemption  next  July  will  not  probably  lead  to  the  extinction  of 
more  than  700  shares.    These  "  B  "  shares,  it  might  be  mentioned, 


receive  no  revenue,  and  up  to  July  last  had  been  reduced  to  £94,421 
from  an  original  total  of  £139,925.  When  the  market  price  rises 
to  24,  or  par,  they  will  be  drawn. 

Alliance  and  Dublin  Consu.mers  Gas  Company. — The  total 
revenue  for  the  past  half-year  amounted  to  £156,122,  and  working 
expenses  absorbed  £113.798,  leaving  a  net  revenue  of  £42,324. 
Debenture  interest  required  £5,993,  and  with  £5,079  brought 
forward,  the  available  total  was  £41,426,  which  permitted  of  divi- 
dends at  the  usual  rates  of  loj  per  cent,  per  annum  upon  the  10  per 
cent,  shares,  and  -J  per  cent,  per  annum  upon  the  7  per  cent. 
shares,  leaving  £7,859  to  be  carried  forward.  The  company  has  a 
contingent  fund  of  £7,370,  a  reserve  fund  of  £45,067,  a  renewal 
fund  of  £902,  and  an  insurance  fund  of  £3,079,  the  reserve  fund 
being  invested  outside  the  business.  We  should,  however,  be 
better  pleased  if  the  company  were  to  reduce  its  prices  a  little, 
which  range  from  3s.  5d.  to  4s.  6d.  per  1,000  cubic  feet,  truly  a 
provincial  rate. 

Montevideo  W-\ter  Works  Company. — The  total  revenue  in 
the  past  year  amounted  to  £79,636,  of  which  £28,154  was  absorbed . 
by  working  expenses,  leaving  £51,481  as  profit.  Including  £4,954 
brought  forward,  and  deducting  £25,475  for  interest  and  income- 
tax,  and  £4,000  for  depreciation  ot  meters  and  fittings,  the  available 
sum  of  £26,972  was  produced,  which  allowed  of  dividends  amount- 
ing to  5  per  cent,  for  the  year,  and  the  carrying  forward  of  £6,972. 
The  company  has  a  reserve  fund  of  £60,000,  and  a  depreciation 
fund  for  renewal  of  buildings,  plant,  &c.,  of  £15,000,  which  together 
represents  10  per  cent,  of  the  share  and  debenture  capital.  These 
reserves,  however,  are  wholly  in  the  business,  and  the  amount  spent 
upon  capital  account  steadily  increases,  whilst  the  debenture  charge 
is  rendered  specially  heavy  by  a  remarkable  arrangement  with  the 
River  Plate  Trust  and  Agency,  whereby  the  Water  Company  pays 
to  the  Trust  2  per  cent,  upon  the  debenture  capital  in  addition  to 
5  per  cent,  paid  as  interest  to  the  holders  of  the  stock. 

H.  Herrmann,  Limited. — There  is  improvement  in  the  affairs 
of  this  company,  and  we  are  pleased  to  note  that  the  board  has 
taken  care  to  increase  its  accumulations.  The  profit  for  the  past 
jear  was  returned  as  £13,135,  or  an  increase  of  £3,016,  which,  after 
preference  interest  had  been  met,  permitted  a  dividend  of  7  per 
cent,  on  the  ordinary  shares  as  against  6  per  cent,  for  1898.  The 
directors  then  carried  £1,313  to  ordinary  reserve  and  £1,000  to  a 
special  reserve,  as  compared  with  £1,012  placed  to  reserve  last 
year,  and  finally  increased  the  balance  forward  by  £461  to  £3,128. 
The  total  accumulations  will  then  amount  to  £8,009,  which  is  small 
for  a  company  with  a  fluctuating  busine.-s  like  this,  and  the  share- 
holders ought  not  to  be  content  until  the  £29,000  paid  for  the  busi- 
ness is  represented  by  accumulations.  The  balance-sheet  appears 
to  have  improved,  an  awkward  loan  from  bankers  having  dis- 
appeared. 

United  Alkali  Company. — The  gross  profit  for  the  year  1899 
amounted  to  £380,215,  and  the  net  profit,  after  providing  £120,833  for 
debenture  interest,  was  £198,765.  The  full  dividend  on  the  prefer- 
ence shares  absorbs  £191,175,  and  the  carry  forward  is  raised  from 
£29,277  to  £36,868.  Naturally  the  £2,893,430  of  ordinary  capital 
gets  nothing  except  the  glory  of  being  in. such  a  magnificently 
inflated  concern.  The  works,  property,  jlant,  &c.,  are  valued  for 
balance-sheet  purposes  at  £7,196,915,  and  stock-in-trade  is  put  down 
at  £812,376,  no  less.  Another  item  to  be  regarded  with  respectful 
adoration  is  the  £349,703  of  investments,  of  which  £239  956  is  "in 
subsidiary  companies."  With  such  handsome  assets  it  is,  of  course, 
quite  unnecessary  to  have  more  than  £58,000  cash  in  hand  to  pay 
debenture  interest,  £60,417,  and  dividends  £95,587,  not  to  mention 
the  £305,257  of  debts  owing  by  the  company.  It  would  be  waste 
of  time  and  labour  to  go  into  further  details,  but  the  history  of  this 
grand  combination  might  with  great  advantage  be  studied  by  the 
people  who  have  been  so  enthusiastically  supporting  the  "  mono- 
polies "  recently  organised  in  the  textile  and  other  trades.  Of 
course  they  won't  go  the  way  of  the  United  Alkali  and  Salt  Union— 
oh,  dear  no  I 

Ale-xander  Macdonald  &  Co.  (Aberdeen  Granite  Works). — 
The  report  states  that  the  net  profit  for  the  year  ended  February  3 
last  amounted  to  £3,277,  which  represents  over  10  per  cent,  on  the 
paid-up  capital,  a  satisfactory  enough  result,  although  the  tombstone 
business  is  evidently  not  so  profitable  as  it  once  was.  The  directors, 
however,  for  some  reason  or  other,  do  not  submit  a  trading  or 
profit  and  loss  account,  so  we  are  unable  to  say  how  the  result  is 
arrived  at,  what  the  gross  profit  may  be,  or  how  much  is  absorbed 
in  office  and  management  expenses.  But  we  are  not  very  favourably 
impressed  with  some  of  the  meagre  details  given,  and  the  re-valua- 
tion of  the  properties  appears  to  be  a  particularly  futile  proceeding. 
It  worked  out  at  £740  6s.  iid.  (the  6s.  iid.  like  us  much)  more  than 
the  book  value,  and  this  sum  has  been  grabbed  and  added  to 
revenue  account.  A  dividend  of  7J  per  cent,  is  then  declared, 
absorbing  £2,250,  and  as  this  is  about  £1,000  more  than  the  cash  in 
hand,  the  balance  of  supposed  profits  is  placed  to  depreciation  and 
reserve  funds.  Why  should  a  respectable  business,  as  this  undoub- 
tedly is,  be  stultified  and  subjected  to  probably  unjust  suspicion  by 
wild  cat  account  keeping  of  this  sort  ? 

Canada  North  West  Land  Company.  —  This  water-logged 
concern  is  slowly  lifting  itself  out  of  the  ooze  of  discredit  in  which 
it  has  been  lying  so  long.  By  an  ingenious  arrangement  which  is, 
we  believe,  indigenous  to  the  .Vmerican  continent,  the  company  sells 
lands  and  receives  payment,  partly  at  least,  in  its  own  preferred 
shares.  Under  this  arrangement  some  220,000  acres  of  land  have 
been  disposed  of  in  the  last  six  years,  leading  to  the  extinction  of 
$1,046,575  of  preferred  stock,  or  about  18  per  cent,  of  its  total.  The 
land  sales  have  grown  rather  quickly  in  the  last  few  years,  the  total 
last  year  amounting  to  84,663  acres,  against  an  average  for  the  pre- 
ceding five  years  of  28,000  acres  per  annum.  The  average  price 
obtained  per  acre  does  not,  however,  show  much  improvement 
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being  $5'42  last  year,  as  against  an  average  of  $S'34  for  the  pre- 
ceding five  years.  This  seems  to  point  to  the  conclusion  that  the 
company,  as  is  usual  in  such  a  case,  disposes  of  its  better-situated 
land  first,  and  although  it  has  still  1,745,852  acres  left,  it  is  clear 
that  the  land  prices  will  have  to  improve  in  Canada,  or  else  the 
corpus  of  the  undertaking  is  likely  to  suffer,  for  the  share  capital 
outstanding  amounts  to  $6,291,831,  or  about  S360  per  acre,  and 
who  ever  heard  of  a  land  company  being  able  to  realise  all  its 
acreage  ?  So  far  as  revenue  is  concerned,  the  company  does  poorly, 
indeed,  for  including  812,231  brought  forward,  the  total  receipts 
only  came  to  858,351,  of  which  $10,964  was  required  for  working 
expenses,  and  the  balance  of  §47,387  was  not  sufficient  to  pay  i  per 
cent,  in  dividend  upon  the  preferred  stock. 

Co-operative  Permanent  Building  Society.— Of  ;ii'89,5i7  due 
on  outstanding  mortgages,  no  less  than  jC77,7('2  was  on  mortgages 
of  less  than  ^500  each,  and  the  remainder  ranged  from  ;^5oo  to 
£ifioo  each.  The  average  amount  outstanding,  indeed,  is  unusually 
small,  being  no  more  than  ;£26o  per  mortgage,  and  it  is  not,  there- 
fore, surprising  to  find  that  the  society  last  December  had  only  one 
property  in  possession,  which  has  since  been  disposed  of  without 
loss,  and  three  upon  which  payments  were  more  than  twelve 
months  in  arrear.  The  profits  allowed  of  the  payment  of  the  4  per 
cent,  in  interest  to  depositors  and  5  per  cent,  to  the  shareholders, 
the  sum  of  £io<,  being  added  to  reserve.  The  weak  point  of  this 
society  is  its  finance.  With  i/C54,68i  of  share  capital,  it  owes 
^'23,164  to  depositors  and  ;f  12,180  to  its  bankers  upon  a  loan. 
Against  these  ^,"35,344  of  almost  immediate  liabilities,  it  has  practi- 
cally no  cash  resources,  for  the  assets  outside  the  mortgages  consist 
°f  ;f773  for  new  premises,  ;£ii3  of  sundry  debtors,  ^loi  of  books 
and  furniture,  and  ;^628  balance  in  bank  and  in  hand.  Co-opera- 
tion is  good,  but  respect  for  this  principle  should  not  obliterate 
ordinary  business  methods  of  finance. 

V.  V.  (Vis  Vit.e)  Bread  Company.— The  gross  profit  for  the 
year  ended  February  28  last  amounted  to  ;^2i,425,  and,  after 
allowing  ^887  for  depreciation,  the  net  profit  was  ^'8,047,  to  which 
had  to  be  added  ^303  brought  forward.  After  paying  preference 
interest  and  making  distributions  upon  the  ordinary  shares  equal  to 
8  per  cent,  for  the  year,  the  balance  to  be  carried  forward  was 
;f940.  Some  attention  appears  to  be  paid  to  depreciation,  but  it  is 
certainly  a  mistake  to  pay  such  high  dividends  as  8  per  cent,  without 
accumulating  a  reserve  when  the  chief  asset  of  the  concern  pro- 
bably consists  of  the  goodwill  and  trade-mark.  The  effect  of  this 
policy  is  set  forth  in  a  poverty-stricken  balance-sheet. 

San  Salvador  Spanish  Ikon  Ore  Company.— The  rise  in  the 
price  ol  iron  has  brought  comparative  prosperity  to  this  unfortunate 
concern.  The  total  income  of  the  past  year,  including  increase  in 
value  of  stocks,  amounted  to  ;£3i,o7l,  against  which  ;fi4,920  of 
working  expenses  and  ^,'2,149  of  administrative  charges  had  to  be 
set,  leaving  a  net  profit  of  jf  14,002.  Of  this,  ^3,395  was  spent  upon 
maintenance  and  repairs,  ;^3,Soo  was  written  off  for  depreciation,  a 
dividend  of  10  per  cent,  was  declared  upon  the  preference  capital, 
and  then  the  balance  forward  was  raised  by  ;i^i,o8o  to  a  total  of 
;^i,288.  The  sums  placed  to  depreciation  of  late  years  have  greatly 
improved  the  slate  of  the  balance-sheet,  but  a  good  deal  of  the  profit 
shown  is  produced  by  bringing  stores  and  stocks  of  ore  into  the 
revenue  account.  Allowing  for  the  total  of  those  items  at  the  end 
of  December,  the  increased  profit  from  this  system  of  drawing  up 
the  accounts  amounted  to  ;^5,I09,  so  that,  if  a  fall  in  the  price  of 
iron  takes  place,  the  profit  is  likely  to  run  away  quickly.  The 
company  has  never  paid  more  than  5  per  cent,  upon  its  preference 
capital  before,  but  these  shares  are  entitled  to  receive  20  per  cent, 
before  the  ordinary  shares  participate. 


MINING    NOTES    AND    NEWS. 

There  has  hardly  been  any  mining  market  this  week,  and 
business  would  have  been  at  a  complete  standstill  but  for  the  settle- 
ment. The  account  was  a  small  enough  affair,  too,  but  with  a  stiffer 
money  market,  rates  were  higher,  as  a  rule,  than  last  time,  and  those 
who  postponed  making  arrangements  for  carrying  over  their  stocks 
in  the  hope  of  getting  better  terms  on  the  second  day  were 
grievously  disappointed.  In  the  South  African  market  the  general 
rate  was  7  to  9  per  cent.,  but  in  several  of  the  more  active  shares- 
like  East  Rands— 8  to  10  per  cent,  was  ultimately  charged.  De 
Beers  were  arranged  at  is.  3d.  to  is.  9d.,  and  Chartereds  at  3d.  to 
4d.  ;  but  the  general  rate  on  Rhodesians  was  only  6  to  8  per  cent., 
and  Oceanas  were  done  at  2  to  5  per  cent.  In  the  Westralian 
section,  the  usual  charge  was  7  to  9  per  cent.,  but  Associateds  were 
carried  over  "  even  "  at  first,  and  subsequently  at  3  to  5  per  cent. 
The  advance  in  the  rate  would  appear  to  indicate  a  reduction  in 
the  "  bear  "  account,  but  it  may  have  been  manipulated.  Brown- 
hills  were  settled  at  a  small  backwardation.  Making-up  prices,  as 
a  rule,  show  only  slight  variations.  Kaffirs  are  higher  in  most 
cases,  and  Jagersfontein  gained  as  much  as  ij  on  the  occupation  of 
the  town  by  British  troops,  but  the  majority  of  Westralians  are 
lower.  Since  the  account  was  settled  business  has  been  of  the 
most  meagre  description,  although  there  was  a  slight  spurt  in  low- 
priced  Westralians  at  one  time.  President  Kruger  is  reported  to 
have  said  that  the  mines  were  perfectly  safe  from  damage,  but  on 
the  same  day  it  was  stated  that  several  of  the  shafts  had  been 
"  mined  "  with  dynamite,  and  between  these  conflicting  views  the 
public  prefer  to  look  on  and  await  developments. 

Rio  Tintos  have  again  been  a  very  strong  feature,  owing  to  a 
successful  •'  bear  "  squeeze.  The  price  is  high  enough  to  tempt "  bear  " 
sales,  but  the  bulk  of  the  shares  are  so  completely  in  the  control  of 
the  manipulators  that  such  a  course  is  extremely  dangerous,  and  is 
merely  playing  into  the  hands  of  the  powerful  groups  interested  in 
"Sging  the  market.  Other  copper  shares  have  been  rather  dull, 
which  is  another  proof  that  the  advance  in  Tintos  is  purely  the 


result  of  manipulation.  The  directors  of  the  Panuco  Company  have 
decided  to  recommend  liquidation,  and  as  the  company  has  about 
;^ioo,ooo  cash  in  hand,  probably  that  is  much  the  wisest  course  to 
adopt. 

We  have  received  the  voluminous  report  of  the  East  Rand  Pro- 
prietary Mines  for  the  thirteen  months  ended  May  31  last,  so  that  it 
has  taken  about  ten  months  to  prepare  the  accounts.  The  informa- 
tion supplied  about  the  company  and  its  subsidiaries  might  have 
been  of  some  value  and  interest  if  it  had  been  available  within  a 
reasonable  time,  but  as  matters  stand  it  is  merely  a  piece  of  colossal 
futility.  What  we  want  to  know  is  the  position  of  the  companies 
to-day,  not  what  it  was  nearly  a  year  ago,  when  the  circum- 
stances were  totally  different.  But  not  a  word  is  to  be  found 
from  beginning  to  end  of  the  150  pages  comprised  in  the 
report  about  the  outbreak  of  war  in  South  Africa,  nor  is 
any  indication  given  as  to  how  the  properties  are  likely  to  be 
affected  by  this  new  factor  in  the  situation.  We  presume  the 
directors  must  know  something  about  the  condition  of  affairs  at  the 
mines,  the  amount  of  water  probably  accumulated  in  the  workings 
and  how  long  it  will  take  to  pump  it  out,  the  expense  of  the  opera- 
tion, and  the  loss  on  depreciation  of  plant  and  machinery  through 
neglect  all  these  months.  So  determined  are  the  managers  not  to 
throw  any  light  on  these  important  points,  that  they  do  not  even  fix 
a  date  for  the  sixth  annual  meeting,  at  which  their  report  is  to  be 
submitted.  In  these  days  of  abounding  bravery,  might  we  suggest 
that  this  evasion  of  vital  questions  is  just  the  least  bit  cowardly  ? 

It  is  unnecessary  to  go  into  the  accounts  with  much  detail  or  to 
trace  the  various  financial  operations  between  the  parent  company 
and  its  subsidiaries.  The  net  result  is  that  the  East  Rand  Company 
is  able  to  show  on  paper  a  balance  at  the  credit  of  profit  and  loss 
of  £426,900  as  compared  with  ;f54,207  brought  into  the  accounts. 
A  sum  of  ;if 94,3 15  was  received  in  dividends  and  is  available  for 
distribution,  while  the  company  has  ;^i55,6i5  of  cash  in 
hand.  The  most  important  part  of  the  report  is  the  scheme 
for  disposing  of  the  deep  level  claims  on  the  dip  of  the 
Driefontein,  Angelo,  and  New  Comet  reefs.  It  has  been 
decided  that  these  companies  shall  take  over  these  deep 
levels,  and  for  this  purpose  the  capital  of  the  Driefontein  will  be 
increased  from  275,000  to  625,000  shares,  of  which  245,000  will  be 
issued  lo  the  East  Rand  Company  in  payment  for  137  claims.  The 
East  Rand  will  subscribe  for  80,000  shares  at  ;^4  los.  to  provide 
working  capital  ;  the  equipment  will  be  220  stamps,  and  the  life  of 
the  mine  nineteen  years.  In  the  case  of  the  Angelo  the  capital  will 
be  increased  from  275,000  to  625,000  shares  ;  275,000  shares 
will  be  issued  to  the  East  Rand  for  137  claims,  and 
50,000  will  be  subscribed  at  £7  for  working  capital.  The 
company  will  have  220  stamps  and  the  life  of  the 
mine  will  be  seventeen  years.  The  New  Comet  will  have  a 
capital  of  450,000  shares  instead  of  225,000.  The  East  Rand  gets 
100,000  shares  for  eighty-eight  claims,  and  subscribes  for  100,000  at 
£'i  per  share  ;  there  will  be  150  stamps,  and  the  life  of  the  mine  will 
be  eighteen  years.  In  order  to  provide  the  necessary  funds  to  carry 
out  this  scheme,  the  parent  concern  proposes  to  issue  ;£i,ooo,ooo 
6  per  cent,  debentures.  It  is  all  very  nice  and  will  no  doubt  be 
carried  out  in  the  fulness  of  time,  but  for  genuine  humour  commend 
us  to  the  following  : — "  Your  directors  do  not  anticipate  that  any 
stamps  will  be  hung  up  for  want  of  water  during  the  approaching 
dry  season."  We  wonder  whether  the  whole  report  is  conceived 
in  the  same  spirit? 

The  Peak  Hill  Goldfield,  Limited,  did  very  well  in  1899,  having 
increased  the  output  to  31,478  oz.,  as  compared  with  13,625  oz.  in  the 
previous  year.  The  value  realised  was  ;^I27,054  obtained  from  the 
treatment  of  10,922  tons,  equal  to  a  yield  of  ;i£'ii  12s.  8d.  per  ton,  or 
not  far  short  of  3  oz.  The  net  profit  was  ;£87,848,  so  that  the  cost 
of  crushing  amounted  roughly  to  about  i  oz.  per  ton,  but  so  long  as 
the  average  yield  remains  so  high  the  shareholders  will  not  be 
disposed  to  grumble  much.  It  is  proposed,  however,  to  increase  the 
mill  to  forty  stamps,  and  although  this  will  doubtless  tend  to  more 
economical  working  we  are  doubtful  if  sufficient  high-grade  ore 
will  be  available  to  keep  them  going,  and  a  reduction  in 
the  yield  need  surprise  no  one.  The  directors  were 
entitled  to  receive  ;^5,o68  out  of  the  profits  realised  in  addition 
to  their  fees,  but  they  have  wisely  been  content  with  half 
that  amount.  Three  dividends  of  23.  each  have  been  paid,  and 
after  providing  for  preliminary  expenses  and  depreciation  there  is 
a  balance  of  £3,584  to  be  carried  forward.  The  company  owns 
157  acres,  and  the  reef  it  is  working  is  obviously  rich,  but  at  the 
present  price  of  the  shares  the  yield  is  only  6  per  cent.,  and  that 
cannot  be  considered  satisfactory  for  a  mining  risk.  There  will 
have  to  be  a  very  large  increase  in  the  output  or  a  corresponding 
decrease  in  the  cost  of  working  to  justify  the  current  quotation,  not 
to  mention  the  much  higher  price  attained  last  year. 


DIARY    OF    THE    CIVIL    WAR. 

March  24. — Although  Roberts  reports  the  Free  State  south  of 
Bloemfontein  to  be  settling  down,  there  are  still  several  Boer  com- 
mandoes in  the  district  which  have  not  given  up  their  arms,  and  are 
not  likely  to  without  a  further  struggle.  Of  these  the  most  im- 
portant is  the  force  under  Olivier,  retreating  northward  along  the 
Basuto  border,  its  strength  being  estimated  at  anything  between 
400  and  5,000  burghers,  with  sixteen  guns.  It  is  this  force  which 
French  is  watching  at  Thaba  N'chu,  and  while  his  brigade  threatens 
its  front,  Gatacre  is  coming  up  behind  it.  An  engagement,  there- 
fore, appears  to  be  imminent,  and  will,  without  doubt,  be  a  severe 
one,  for  the  country  is  broken  and  favourable  to  Boer  tactics.  In 
addition  to  this  force  a  commando,  estimated  to  be  500  strong, 
under  Van  der  Post,  has  been  found  strongly  entrenched  at  Faure- 
smith  and  prepared  to  fight  to  the  end.  If  it  does,  this  engagement 
will  also  be  a  sanguinary  one,  and  may  last  for  some  days  owing  to 


March  31,  1900. 


Zhc  Jnve6tot6'  IRevtew* 


455 


the  position  taken  up  by  the  burghers.  Plumer  has  clearly  been 
compelled  to  retire  from  Lobatsi,  and,  according  to  the  Boers,  his 
force  is  being  isolated  near  the  Gaberones  by  Commandant  Eloff. 
Roberts,  in  the  same  despatch  in  which  he  reports  the  Free  State 
to  be  settling  down,  also  says  the  movements  of  the  troops  in  the 
Western  district  are  being  attended  with  good  results  ;  but  whether 
he  refers  to  Methuen's  advance  or  to  the  suppression  of  the  rising 
in  the  Cameron  district  is  not  clear.  The  former  has  not  >et  got 
beyond  Warrenlon,  while  the  latter,  we  were  told,  was  practically 
crushed  a  feiv  days  ago. 

March  25. — There  is  never  at  any  time  much  war  news  published 
on  Sunday,  but  to-day  there  seems  to  be  less  than  usual.  While  the 
armies  in  the  Free  State  and  Natal  are  busy  preparing  for  the  next 
move  forward,  there  is  not  much  scope  for  rumours  or  authentic 
reports.  Mafeking  on  the  13th  inst.  reported  all  well  and  the  Boer 
cordon  round  the  town  much  rela.xed  during  the  previous  few  days. 
This  was  because  Snyman,  the  Boer  commandant,  was  engaged  in 
driving  off  Plumer  ;  but  by  this. time  the  siege  is,  we  e.xpecl,  again 
as  severe  as  ever.  In  the  Free  State  four  officers  of  the  Guards 
were  beguiled  into  a  trap  yesterday  by  a  party  of  burghers,  one 
being  killed  and  the  other  three  wounded.  As  evidence  of  Boer 
"cruelty"  it  is  mentioned  in  the  despatch  that  on  one  of  the 
wounded  men  holding  up  a  white  handkerchief  the  burghers  ceased 
firing  and  came  over  to  the  assistance  of  our  men,  doing  all  they 
possibly  could  for  them,  even  getting  them  conveyed  to  the  nearest 
farmhouse,  where  they  were  taken  care  of  during  the  night. 
Roberts's  proclamation  is  not  causing  universal  satisfaction,  as  on 
its  publication  at  Ladysmith  a  good  deal  of  unfavourable  criticism 
was  passed  upon  it  by  those  farmers  and  Dutch  who  remained  on 
our  side. 

March  26.— Mafeking,  according  to  the  latest  news  received,  is  in 
a  better  position  than  it  was  feared  might  be  the  case.  The  garri- 
son's powers  of  resistance  have  not  apparently  been  diminished  to 
any  great  extent,  and  the  question  of  food  supply  is  discussed  with- 
out any  reference  to  extreme  privations,  the  chief  trouble  being  the 
unwillingness  of  the  natives  to  eat  horseflesh.  C'ements  has 
reached  Philippolis  on  his  way  from  Nerval's  Pont  to  Bloemfon- 
tein,  and  issued  a  proclamation  of  his  own  in  addition  to  Kaberts's. 
The  Free  Staters  have,  however,  in  response  to  these  proclamations, 
only  brought  in  a  few  Mausers  and  a  quantity  of  old  guns,  mostly 
broken.  At  Jagersfontein  the  Boer  commando  under  Van  der  Post 
is  still  defiant,  and  have  sent  one  of  their  prisoners  to  Gatacre, 
again  informing  him  of  their  intention  to  fight  to  the  bitter  end. 
Methuen  is  being  reinforced  at  Fourteen  Streams,  and  is  expected  to 
make  a  further  advance  northward  shortly.  Meanwhile  a  force  of 
cavalry  is  reported  to  have  entered  the  Transvaal  and  succeeded  in 
reaching  a  point  eighteen  miles  north  of  Christiana.  When 
Methuen  does  advance  he  will  probably  find  a  strong  force  of 
Boers  in  his  path,  since  it  is  rumoured  they  intend  to  concentrate 
north  of  the  Vaal  liiver,  and  there  offer  a  stubborn  resistance. 
While  Roberts's  proclamation  is  being  objected  to  by  the  Dutch 
who  have  remained  on  our  side,  Kruger's  annexation  of  the  Frej 
State  is  said  to  be  causing  considerable  annoyance  to  the  burghers 
of  the  State  ;  their  feelings  being  so  strong  on  the  subject  that, 
according  to  the  Daily  Tclciimph  correspondent,  a  large  number  are 
prepared  to  join  us  against  their  late  allies.  It  is  also  rumoured 
that  Steyn  has  been  deposed  and  that  a  Boer  Committee  is  now 
running  the  Free  State  without  him. 

March  27.— French  has  returned  to  Bloemfontein  from  Thaba 
N'chu,  where  he  does  not  appear  to  have  had  any  fighting.  The 
Boer  force  trekking  northwards  along  the  Basuto  border,  which 
French  was  supposed  to  be  dealing  with,  has  apparently  been  over- 
taken by  Gatacre,  judging  from  a  telegram  which  reports  firing  in 
the  neighbourhood  of  Masern,  and  also  states  that  our  troops  are 
moving  on  Ladybrand,  where  it  is  known  the  burghers  have  taken 
refuge.  In  the  west,  Methuen  has  issued  a  proclamation  calling  on 
all  civilians  to  surrender  their  arms,  and  announcing  that  all  the 
rebels  now  in  custody  who  are  known  not  to  have  been  ring- 
leaders will  be  released  upon  the  understanding  that  they  return 
to  their  farms  and  be  prepared  to  come  up  for  trial  if  called 
upon  to  do  so,  the  same  rule  applying  in  the  case  of  those  rebes 
who  give  up  their  arms.  Besides  this  proclamation,  a  strong 
force  has  been  despatched  against  Griquatown,  which  is  occu- 
pied by  Boers  from  the  Prieska  district,  and  which  thus  serves 
as  a  rallying  point  for  the  disaffected.  Buller  has  not  yet  delivered 
an  attack  on  the  Boer  positions  on  the  BIggarsberg,  nor  is  it  thought 
likely  that  it  will  be  necessary  for  him  to  do  so.  Several  skirmishes, 
however,  have  taken  place,  and  four  loud  explosions  have  been 
heard  coming  from  the  direction  of  the  Dundee  coal  mines.  Also 
the  burghers  are  reported  to  be  strongly  entrenched  at  Van  Reenan's, 
and  to  be  testing  the  ranges,  all  of  which  incidents  point  to  the 
Boers  retreating  from  their  present  position  on  the  BIggarsberg  in 
favour  of  the  strong  position  further  west.  Throughout  the  whole 
country  there  have  been  heavy  rains,  many  of  the  rivers  nearly  diy 
for  years  being  converted  into  roaring  torrents,  while  several  of  the 
military  camps  resemble  swamps.  In  Cape  Colony  these  floods 
caused  a  dam  to  burst,  which  in  turn  brought  about  a  subsidence  of 
the  railway  under  the  weight  of  a  troop  train  passing  over  it, 
four  soldiers  being  injured  and  the  train  upset. 

March  28.— It  looks  as  though  our  army  at  Bloemfontein  will  not 
move  forward  for  some  little  time  yet.  Roberts  is  going  south  to 
meet  his  wife  on  her  arrival  at  Capetown,  and  the  advance  north- 
wards will  scarcely  be  commenced  during  his  absence.  Olivier  has 
apparently  succeeded  in  evading  both  French  and  Gatacre,  and  is 
now  reported  to  be  so  far  north  of  the  line  from  Bloemfontein  to 
Ladybrand  as  to  make  it  impossible  to  cut  him  off.  Therefore  the 
skirmish  near  Maseru  was  possibly  only  between  our  troops  and 
Olivier's  rearguard.  The  expected  fight  near  Fauresmith  has  not 
come  off,  Clements  having  entered  the  town  without  opposition. 
He  has  also  occupied  Jagersfontein.  It  was  at  the  latter  place  that 
Van  der  Post  was  said  to  have  strongly  entrenched  himself,  but  he 


has  apparently  found  some  way  of  getting  his  500  men  through  to 
Kroonstadt,  and  has  gone  off  to  join  the  main  army  there  rather 
than  fight  against  overwhelming  odds.  In  Natal  the  Boers  are 
reported  to  have  abandoned  their  position  at  BIggarsberg,  and  to 
have  fallen  back  upon  the  Drakenberg  passes.  Indeed,  the  Daily 
TiiCiiraph  correspondent  estimates  their  force  holding  these  passes 
to  be  nj  less  than  20,000  men,  mostly  Free  Staters.  From  Pretoria 
comes  the  news  of  Joubert  being  seriously  ill,  while  in  Lourenzo 
Marques  his  death  is  already  reported  to  have  taken  place  ;  but 
then  a  similar  story  has  been  told  so  often  before  that  a  new  one 
must  alvyavs  be  received  with  caution. 

March  29. — So  Joubert  is  really  dead,  the  news  having  been  con 
firmed  from  Pretoria,  where  the  inhabitants  are  plunged  into  the 
deepest  gloom  by  the  sad  occurrence.  The  loss  will  prove  a  severe 
one  to  the  burghers,  for  the  soldier  statesman  was  a  man  of  no 
mean  capacity.  Even  our  troops  recognised  his  greatness  and  his 
worth,  for  by  a  curious  coincidence  Sir  George  White,  in  a  speech 
made  at  Capetown  yesterday,  described  his  late  opponent  in  terms 
of  the  highest  praise.  The  Transvaal  forces  will,  it  is  said,  be 
commanded  either  by  Kruger  in  person  or  by  Louis  Botha,  now 
commanding  in  Natal.  Olivier  has,  undoubtedly,  got  through  the 
cordon  of  our  troops  with  the  whole  of  his  men  and  guns, 
being  joined  on  his  march  by  Grobler.  French  apparently  was 
unable  to  check  their  retreat,  his  horses  being  completely  done  up, 
although  the  burghers  passed  within  two  miles  of  the  position  held 
by  him  at  Thaba  N'chu.  At  Fauresmith  Clements  has  found  two 
guns,  a  nine-pounder  and  a  Maxim,  which,  together  with  a  large 
quantity  of  ammunition,  had  been  abandoned  by  the  Boers.  From 
Bloemfontein  troops  are  being  steadily  pushed  up  to  the  Modder, 
apparently  without  any  opposition.  But  at  Warrenton  the  burghers 
have  assumed  the  offensive,  pouring  a  heavy  shell  fire  into  our 
camp  there.  Mafeking  is  undergoing  a  renewed  bombardment, 
which,  however,  is  said  to  trouble  the  inhabitants  very  little,  their 
chief  concern  being  the  question  of  food  supplies,  though  these  are 
better  than  was  feared.  An  ugly  story  of  the  use  of  natives  in  the 
defence  of  the  town  appears  in  to-day's  Morniitg  Post,  and  it  will 
require  a  good  deal  of  explanation  to  make  it  appear  in  a  satis- 
factory light.  Milner  is  at  Bloemfontein,  playing  the  part  of  Pro- 
Consul  in  grand  st,le — even  to  holding  an  inspection  of  troops. 

March  30. — "  More  horses,  more  supplies,  and  warmer  clothing." 
These,  as  the  Titiws  correspondent  at  Bloemfontein  points  out,  are 
what  our  troops  require  before  they  can  commence  the  march 
northward.  Considerable  difficulty  will  arise  in  the  supply  of  the 
first,  since  the  number  of  horses  seasoned  to  the  climate  must 
necessarily  be  limited.  Unseasoned  animals  will  not  be  of  much 
use,  for  they  will  die  like  flies  on  the  inarch,  leaving  our  men  as 
badly  off  for  transport  as  before.  The  question  of  supplies  is 
simplified  by  the  fact  that  the  railway  over  the  waggon  bridge  at 
Bethulie  is  now  working,  and  stores  are  said  to  be  passing  into 
Bloemfontein  at  the  rate  of  about  800  tons  per  day.  Meanwhile,  a 
Boer  force  is  rumoured  to  be  moving  south  from  Kroonstadt  on  the 
Free  State  capital,  which,  if  true,  is,  we  think,  an  ill-advised 
step  on  the  part  of  the  burghers.  Tucker's  division  and 
the  cavalry  under  French  are  now  at  Glen  on  the  Modder, 
while  Gatacre  and  Clements  are  rapidly  nearing  Bloemfontein, 
where  the  Eighth  Division,  which  has  arrived  at  East  London,  is 
also  ordered  to  proceed.  Owing  to  the  activity  of  the  Boers  at 
Warrenton,  the  large  force  of  yeomanry  sent  to  drive  the  rebels  out 
of  Griquatown  has  been  recalled  to  Kimberley  and  will  possibly  be 
sent  up  to  strengthen  Methuen  at  Fourteen  Streams.  The  stories 
concerning  the  position  of  the  Boers  in  Natal  are  many  and  various, 
the  latest  being  that  Bethune,  in  a  reconnaissance  made  towards 
Helpmakaar,  the  extreme  left  of  the  burghers'  position,  has  found 
them  strongly  entrenched  there,  more  guns  having  been  mounted. 
This  hardly  looks  as  though  the  BIggarsberg  position  had  been 
abandoned  in  favour  of  others  on  the  Drakensberg  passes.  Buller 
is  evidently  going  to  do  something  before  long,  as  he  is  massing  his 
troops  at  Elandslaagte,  according  to  Boer  reports. 


REAL    ESTATE    NOTES. 

Another  heavy  decrease  as  compared  with  the  1899  figures  had  to 
be  recorded  last  week  when  the  total  overturn  at  the  Mart  was 
£<)i,6y2,  or  about  ;£ioo,ooo  less  than  for  the  corresponding  period. 
The  latter  included  some  large  West-end  investments,  whereas  this 
year  the  highest  price  obtained  for  any  individual  property  was  only 
;^8,6oo,  and  there  is  little  reason  to  grumble  at  the  demand  for  small 
investments.  Business,  however,  is  far  from  brisk  either  at  head- 
quarters or  in  the  provinces,  and  very  little  of  importance  has 
changed  hands  as  the  result  of  private  treaty  recently.  Five  free- 
hold shops  in  the  Crescent,  Fulham,  producing  £695  per  annum, 
and  four  small  houses  in  Edmonton,  producing  ;^84  los.,  which  were 
offered  at  the  Mart  a  fortnight  ago,  have  since  been  disposed  of  by 
Messrs.  Goodman  &  Crowther  for  a  sum  approaching  ^^  19,000. 
Licensed  property  is  a  drug  in  the  market  and  neither  of  the  houses 
offered  last  week  was  sold,  the  Britannia,  Notting-hill,  being  with- 
drawn at  £6,460,  and  the  "White  Hart,  Barnes,  at  ^8,500.  Next 
Wednesday,  at  the  Horseshoe  Hotel,  four  properties  will  be  offered, 
including  the  well-known  Red  Lion  at  High  Barnet. 

The  action  of  the  Law  Guarantee  and  Trust  Society  against  a 
firm  of  brewery  surveyors  for  negligence  in  regard  to  the  valua- 
tion of  licensed  premises  in  St.  Andrew  Hill,  Queen  Victoria-street, 
has  resulted  in  a  verdict  for  the  plaintiffs  with  £s,Z°o  damages.  The 
plaintiffs  asserted  that  the  defendants  had  considerably  over-valued 
the  house,  with  the  result  that  they  were  induced  to  guarantee  a 
mortgage  held  in  respect  of  a  loan  of  £25,000  on  it,  and  thereby 
suffered  loss  to  the  extent  of  £9,000.  It  is  unnecessary  to  enter 
into  the  details  of  the  case,  or  to  examine  closely  the  serious  charges 
made  against  the  defendants,  and  we  merely  refer  to  the  matter  as 
I  it  throws  some  interesting  light  on  the  effects  of  the  public-house 
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boom,  which  reached  a  climax  in  1897.  The  line  of  defence 
adopted  was  that  in  July,  1897,  the  house  was  worth  the  value 
placed  on  it  by  the  defendants,  and  that  they  could  not  be  held 
responsible  for  the  slump  which  subsequently  occurred.  This 
was  ingenious,  but  it  did  not  convince  the  jury.  It  was  stated 
in  evidence  that  some  houses  had  gone  down  50  per  cent,  in 
value,  and  that  a  decline  of  33  per  cent,  was  by  no  means  uncom- 
mon. No  doubt  that  is  pretty  near  the  mark,  but  we  have  not  seen 
any  provision  made  in  the  accounts  of  the  big  brewery  companies 
for  this  heavy  depreciation,  but  it  is  a  point  which  shareholders 
would  do  well  to  look  into. 

A  poor  beginning  was  made  at  the  Mart  on  Monday,  when  only 
five  lots  out  of  fourteen  offered  were  disposed  of,  and  the  total 
amount  realised  was  no  more  than  £4,745.  This  included  ^2,080 
for  Bush  Hill  Cottage,  Enfield,  with  i^  acres  of  freehold  grounds,  and 
;£i,26o  for  a  block  of  freehold  building  land  in  Hampton-road, 
Ilford.  The  most  important  lots  catalogued  were  among  those 
which  had  to  be  withdrawn  owing  to  the  poor  support  accorded  by 
investors.  Things  were  much  more  lively  on  Tuesday,  when  no 
fewer  than  forty-two  lots  were  disposed  of  for  ^^38,225.  Messrs. 
Debenham,  Tewson  &  Co.  were  successful  in  placmg  all  their  lots 
except  a  leasehold  plot  of  2,000  ft.  in  St.  Mary-at-Hill.  Their 
principal  sale  was  the  freehold  of  a  house  and  shop  in  Duke- 
street,  Manchester-square,  let  at  £H5  under  a  lease  expiring  in  1903. 
This  elicited  brisk  competition,  and  the  lot  was  finally  knocked 
down  at  ;£3,33S,  or  over  thirtj'-nine  years'  purchase,  but  of  course 
the  reversion  is  a  valuable  one.  Messrs.  Mark  Liell  &  Son  put 
together  a  total  of  nearly  £10,000,  mainly  obtained  from  East  End 
properties — "rough  stuff"  mostly,  for  which  there  is  nearly 
always  a  good  demand.  A  freehold  residence  in  Anerley  Park, 
Penge,  let  for  ;i£'ioo  per  annum,  went  for  eighteen  years'  purchase, 
and  prices  for  this  class  of  property  did  not  rule  very  high.  Among 
the  items  which  had  to  be  withdrawn  were  nine  freehold  building 
plots  in  Wharnclilfe-road,  Norwood,  and  Brattle-place  Farm  of 
about  4|  acres  at  Stanstead,  Kent. 

Business  was  not  so  active  on  Wednesday,  but  the  overturn  of 
;f3l,o62  was  fairly  satisfactory.  It  included  ;^io,207  realised  by 
Mr.  Alfred  Richards  from  the  sale  of  £^10,000  4  per  cent,  preference 
stock  of  the  Brighton  and  Hove  Gas  Company.  Messrs.  Douglas, 
Young,  &  Co.  contributed  ;^9,30D  of  the  remainder,  their  chief  item 
being  a  building  estate  of  6J  acres  at  Upminster,  Essex,  for  which 
£3,coo  was  paid.  A  leasehold  block  in  The  Chase,  Clapham,  held 
for  68|  years  at  £6g  ground  rent  and  let  for  £320,  realised  ;if2,395  ; 
and  Messrs.  C.  &  H.  White  sold  the  76  years'  lease  of  some 
property  in  L?ander-road,  Brixton  (rent  £231,  ground  rent  £36  103.), 
for  £"2,245.  An  attractive  list  was  submitted  on  Thursday,  but 
buyers  were  somewhat  scarce,  and  a  considerable  number  of  the 
lots  offered  had  to  be  withdrawn.  However,  a  total  of  £29441  was 
put  together.  The  best  price  was  obtained  for  a  freehold  ground- 
rent  of  £180,  with  reversion  in  thirty  three  years,  secured  on  pro- 
perty in  Kirby-street,  Holborn,  which  fetched  £S,75o,  or  about 
thirty-two  years'  purchase.  A  ground-rent  of  £105,  arising  from 
Fenchurch  Buildings,  E.C.,  with  reversion  in  sixt> -three  years,  sold 
for  .^3,300.  A  freehold  in  James-street,  Cxford-street,  let  for  £160, 
changed  hands  at  £4,185  ;  and  the  lease  of  Canterbury  Wharf, 
Lambeth,  rent  £1,300,  realised  £3,400.  A  residence  in  Colney 
Hatch-lane,  Muswell  Hill,  with  about  an  acre  of  grounds,  secured 
the  high  price  of  £3  000. 


TRADE     AND     PRODUCE. 

So  far  as  the  trade  reports  from  the  various  manufacturing 
districts  are  concerned  there  is  nothing  to  indicate  any  very  near 
limit  to  the  present  activity,  advancing  prices,  and  booming  pros- 
perity. Manufacturers  of  iron  and  steel,  for  example,  admit  that 
existing  high  prices  c'leck  business,  but  what  can  they  do  ?  The 
cost  of  the  raw  materia!,  of  labour,  of  fuel,  also,  is  so  great  that  they 
cannot  help  (hemselves.  So  they  declare  ;  and  there  is  much  truth 
and  force  in  the  declaration.  But  the  question  will  recur,  and  has 
been  recurring  again  and  again  for  some  time — How  long  can  trade 
stand  these  high  prices  ?  With  pig-iron  at  74s.,  copper  at  £78,  and  tin, 
taking  a  medium  figure,  at  £138  to  £140,  not  to  mention  the  tension 
in  wool,  though  that  is  showing  signs  of  relaxing,  is  it  any  wonder 
that  in  various  directions  we  hear  of  a  decline  in  the  number  of  new 
orders .'  But  even  so,  the  old  orders  on  hand  are  yet  so 
numerous  that  there  ii  no  immediate  desire  for  new  ones. 
Undoubtedly  the  activity  of  our  trade  and  manufactures  seems 
secure  for  some  months  to  come  at  feast.  But  will  it  go  beyond 
that  ?  Could  the  money  market  continue  to  bear  the  increasing 
strain  that  new  trading  enterprises  and  high  prices  have  already 
laid  upon  it  ?  How  much  longer  can  trade  stand  prices  so  excep- 
tionally high  ?  There  is  nothing  certain,  and  the  prosperity  may 
last  longer  than  any  one  at  present  imagines  ;  but  at  least  there  is 
need  for  the  exercise  of  a  cautious  prudence.  We  do  not  know  that 
there  is  yet  any  serious  danger  of  over-production,  but  a  too  eager 
consideration  of  the  existing  active  condition  of  business,  without 
much  thought  of  the  future,  may  easily  and  almost  insensibly  lead  to 
that  over-production,  which  sooner  or  later  must  lead  to  serious 
trade  disturbance,  or  worse.  For  the  present,  however,  the  activity 
of  manufacturers  is  uninterrupted.  The  tone  of  the  pig-iron 
market  is  strong  and  firm,  and  on  Thursday  Scotch  pig  was  quoted 
at  from  73s.  I  id.  to  74s.  7jd.  cash,  one  month  74s.  to  74s.  9d.  ; 
Middlesbrough  76s.  to  76s.  8d.  cash,  one  month  76s.  3d.  to  76s.  lod. 

Though  m  some  instances  we  have  heard  of  a  disposition  on  the 
part  of  coalowners  to  reduce  prices  to  some  extent,  we  have  not  yet 
heard  of  a  single  instance  in  which  the  reduction  has  taken  place. 
On  the  contrary,  the  old  excuses  for  the  deficiency  in  supplies  have 
within  the  past  week  or  so  been  trotted  out  with  all  the  old 
vehemence — the  laziness  of  the  miners,  the  delinquencies  of  the 
railways,  and  so  forth.  In  the  same  way  we  are  warned  that  the 
forthcoming  summer  prices  will  not  be  so  great  a  contrast  to  the 


winter  rates  as  they  have  been  ;  while  it  is  very  plainly  hinted  that 
the  new  contracts  with  the  gas  companies  will  necessitate  an 
increase  in  the  price  of  that  essential  commodity ;  so  that 
the  unfortunate  consumer  will  be  bled  in  two  ways.  Friends 
of  the  coalowners  assure  us  that  it  is  not  they  who  have 
raised  so  high  the  price  of  coal,  or  who  get  the  full  benefit 
of  the  expanding  rates.  It  is  the  coal  factors,  who  make 
yearly  contracts  for  large  quantities  at  a  fixed  figure,  taking 
the  risk  of  a  fall  in  prices,  who  have  been  making  fortunes 
recently.  This  may  or  may  not  be,  but  to  the  consumer  it  is  a 
matter  of  no  moment  who  form  the  rings  and  combinations  that 
raise  prices  ;  he  is  "  cornered  "  in  any  case,  and  has  to  suffer  in 
pocket  accordingly.  Is  there  a  possibility  of  America  coming  to 
his  assistance  ?  United  Stales  coalowners  have  hitherto  been  of 
opinion  apparently  that  their  anthracite  could  not  compete  with 
Welsh  steam  coal,  but  Mr.  Hanauer,  American  Vice-Consul-General 
at  Frankfort,  seems  to  be  of  a  different  mind,  and  he  strongly  urges 
the  export  of  American  anthracite  to  Germany.  He  seems  to  have 
satisfied  himself  that  the  Pennsylvania  anthracite  is  not  more  than 
half  the  weight  of  Welsh,  bulk  for  bulk,  and  that  at  least  the  freight 
would  be  lower  ;  but  the  Vice-Consul  insists  also  that  a  ton  of 
Pennsylvania  anthracite  yields  between  two  and  three  times  as 
much  gas  as  a  like  quantity  of  the  Welsh  article.  It  may  be,  then, 
that  the  properties  of  the  American  mineral  have  not  been  properly 
understood,  and  that  the  United  States  may  yet  come  in  to  redress 
the  balance  as  against  our  overbearing  coal  rings.  Some  shipments 
have  already  been  made  of  American  coal  to  Hamburg. 

Copper  has  been  a  quiet  market  during  the  week,  and  though  the 
tone  has  been  on  the  whole  firm,  Wednesday  witnessed  a  reduction 
on  cash  of  5s.  to  £78  5s.  As  we  noted  last  week  the  American 
gang  entered  the  market  with  some  vigour  in  order  to  prevent  cash 
rates  falling  unjier  £78.  In  this  they  have  been  eminently  suc- 
cessful so  far,  and  their  success  may  continue  for  a  time.  Shipments 
from  America,  however,  have  been  comparatively  large,  and,  though 
an  explanation  is  given  that  the  metal  so  shipped  is  already  sold  to 
consumers  and  is  not  likely  greatly  to  influence  the  market,  it  can 
scarcely  be  safe  to  trust  too  much  to  this.  Cash  warrants  were  in 
rather  larger  supply  on  Wednesday,  while  distant  positions  were 
more  inquired  for,  and  this  rather  stiffened  the  rates  for  three 
months  and  under.  The  end  of  April  was  quoted  up  to  £78,  early 
May  £77  15s.,  and  three  months  £76  15s.  to  17s.  6d.  The  business 
done  was  not  very  large,  however  ;  and  the  closing  price  for  cash 
was  £78  5s.,  three  months  remaining  at  £76  15s.  The  American 
manipulators  seem  inclined  to  give  us  a  rest  for  a  bit,  so  long  as  the 
rates  keep  above  £78  ;  but  they  are  watching  us  very  closely,  and 
will  certainly  not  lose  an  opportunity  to  run  prices  up  beyond  that 
as  far  as  it  can  be  done.  How  far  that  may  be  it  is  impossible  to 
say.  The  fight  is  apparently  becoming  closer  and  more  keen  ;  but 
if,  as  seems  certain,  production  goes  on  increasing,  an  early  decHne 
would  seem  to  be  inevitable.  Cash  warrants  were  rather  easier  on 
Thursday,  but  three  months  quite  maintained  its  position,  and  at 
the  close  was  within  25s.  of  cash,  which  was  quoted  at  from  £78 

to  £78  5^- 

Rather  more  attention  has  been  bestowed  on  tin  than  copper. 
The  market  was  comparatively  quiet  on  Monday,  when  cash  closed 
at  £133  103.,  and  three  months  at  £130.  But  on  Tuesday  there  was 
more  activity,  with  considerable  fluctuation  ;  and  on  Wednesday 
this  activity  was  continued.  The  "  bulls  "  opened  with  energy,  but 
"  bear  "  sales  weakened  the  position  of  three  months  and  near  dates 
for  a  time,  though  there  was  a  recovery  at  the  close.  Cash  and 
early  dates  were  quoted  as  high  as  £137  2s.  6d.,  three  months 
£134  los.,  but  the  closing  values  were  £135  103.  cash,  and  £i33  15^- 
three  months.  Shipments  from  the  Straits  for  the  current  month 
are  estimated  at  4,100  tons.  On  Thursday  Eastern  prices  came 
about  £2  dearer,  and  here  rates  rather  advanced  on  the  report  that 
the  Banca  sale  had  gone  off  at  79I  guilders,  equivalent  to  £132  15s. 
laid  down  in  Holland.  Three  months  was  chiefly  in  demand,  and 
rose  from  £135  73.  6d.  to  £136  7s.  6d.  Cash  was  quoted  from 
£136  53.  to  £137  73.  6d. 

Cotton  has  been  more  quiet.  The  demand  for  spot  is  less,  and 
there  has  even  been  a  slight  decline  in  price,  though  but  slight,  and 
hardly  yet  to  he  regarded  as  more  than  temporary.  The  general 
condition  of  the  market  is  far  from  normal,  however,  but  it  would 
seem  that  American  spinners  have  now  pretty  well  supplied  their 
wants,  and  are  no  longer  the  eager  purchasers  they  ha"e  been. 
The  probabilities  are,  therefore,  that  more  will  now  come  the  way 
of  Liverpool — indeed,  more  is  already  commg — and  that  Lancashire 
wants  will  soon  be  satisfied.  The  receipts  at  American  ports  con- 
tinue on  a  considerable  scale — surprising,  indeed,  to  many  observers  ; 
and,  accepting  the  estimate  of  the  world's  consumption  this  season 
at  11,000,000  and  the  outcome  of  the  crop  at  9,000,000  bales,  that 
would  mean  a  requirement  of  2,000,000  bales  from  the  surplus  of 
the  old  crop  in  stock.  That  visible  and  invisible  supply  on 
September  i  last  was  believed  to  amount  to  3,314,000  bales,  so  that, 
after  the  2,000,000  bales  are  deducted,  this  would  still  leave 
1,314,000  bales  in  stock  as  against  1,232,000  on  September  i,  1897, 
when  prices  were  much  lower  than  they  are  now.  Everything 
seems  to  point  to  the  probability — almost  the  certainty — that  there 
will  be  an  enormous  increase  in  the  acreage  planted  for  the  next 
crop.  Writing  on  March  13,  the  New  York  correspondent  of  the 
Manchester  Giiaidiau  states  that  extraordinary  inducements  are 
being  held  out  to  that  end.  For  instance,  in  Georgia,  cotton  firms 
are  offering  to  take  next  fall's  crop  at  7|  cents  to  8  cents,  and  a  great 
deal  of  cotton  has  been  sold  at  these  rates  already,  so  that  planters, 
having  thus  sold  a  portion  of  their  possible  crop  in  advance 
at  a  good  figure,  are  preparing  to  plant  still  more.  In  some 
instances,  tobacco  growing  has  been  circumscribed  for  the  benefit 
of  cotton.  It  would  be  unwise,  however,  to  place  too  much 
reliance  on  the  stories  afloat  as  to  the  acreage  planted.  Besides, 
even  if  planters  sow  enough  for  a  12,000,000  bale  crop,  it  depends 
upon  the  weather  whether  they  will  reap  one. 
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The  second  series  of  colonial  wool  sales  concluded  last  Saturday; 
and  dealers  are  left  in  a  condition  of  as  great  uncertainty  as  they 
were  at  the  beginning.  There  has  been  an  almost  general  decline 
in  price — lambswool  being  the  only  exception — of  from  lo  to  15  per 
cent,  as  compared  with  the  January  sales  ;  but  sellers  are  loath  to 
recognise  this  reduction.  They  see  no  good  reason  for  it.  Wool  is 
in  short  supply,  and  ought  to  go  up  rather  than  down,  though  even 
now  it  is  at  a  height  very  much  beyond  that  of  this  time  last  year,  for 
example.  Importers,  however,  have  withdrawn  large  quantities 
from  the  recent  sales  in  the  hope  that  better  prices  may  yet  be  had. 
Yet  the  competition,  as  Messrs.  Jacomb,  Son,  &  Co.  inform  us,  was 
more  animated  than  in  January,  though  Continental  buyers  have 
operated  somewhat  fitfully.  Messrs.  Jacomb  try  to  account 
for  the  somewhat  unexpected  result  in  this  way  : — "  Finan- 
cial pressure  upon,  and  consequent  heavy  sales  by,  weak 
holders  abroad  of  wools  purchased  in  the  Antipodes  without  con- 
sideration of  the  requirements  of  a  trade  situated  thousands  of  miles 
from  the  base  of  their  operations,  have  caused  a  widespread  feeling 
of  want  of  confidence,  which  has  seriously  interfered  with  the 
proper  progress  of  these  sales."  Hence  the  withdrawals  by  indig- 
nant importers  and  the  hopes  of  better  fortune  at  the  next  series  of 
sales.  The  explanation  is  not  without  plausibility,  but  it  is  not  com- 
plete. Is  it  not  just  possible  that  in  the  first  excitement  wool  was 
run  up  rather  too  far,  and  that  the  present  decline  yet  leaves  a  suffi- 
cient margin  of  profit  ?  The  May  sales  will  be  looked  forward  to 
with  consider.ible  interest.  They  will  certainly  enable  us  to  see 
more  clearly  the  actual  mind  and  state  of  the  market.  Until  then, 
at  least,  no  doubt  dealers  will  act  with  considerable  caution. 

We  need  only  note  here  that  wheat  continues  dull,  with  rather  a 
downward  tendency,  the  English  average  price  having  now  fallen 
to  25s.  lod.  The  decline  may  go  further  still,  though  probably  not 
much  for  a  time.  Supplies  in  view  are  apparently  ample  for  the 
season,  though  should  Russia  continue  to  prove  stubborn  as  to  price 
she  might  possibly  check  the  downward  tendency,  without,  how- 
ever, increasing  prices. 

Messrs.  Gow,  Wilson,  &  Stanton  inform  us  that  the  output  of 
the  Indian  tea  crop  for  1899  exceeds  that  of  1898  by  22,000,000  lb., 
the  chief  increase  having  been  in  Sylhet  and  Cachar,  while  a 
considerable  increase  is  being  shown  in  the  output  from  private 
and  native  gardens.  The  total  offered  in  public  auction  during  the 
week  was  62,089  packages,  somewhat  less  than  the  previous  week, 
(he  result  being  that  rates  were  fully  maintained,  both  in  Indian  and 
Ceylon.  Messrs.  W.  J.  &  H.  Thompson  state  that  the  trade  in 
the  country  is  inactive,  and  many  buyers  are  looking  on,  some 
having  too  much  duty-paid  low-priced  teas  on  hand.  The  scarcity 
of  fine  teas  is  now  felt  and  values  are  inclined  to  rise,  though  for 
common  teas  rates  are  a  little  lower.  The  China  tea  market  con- 
tinues quiet,  and  hardly  anything  passes  the  hammer  at  the  public 
sales  except  "  without  reserve "  parcels  and  boxes  of  Canton 
congous  and  scented  capers  which  sold  flatly. 

Sugar  has,  on  the  whole,  been  rather  easier.  Mr.  Czarnikow 
states  that  some  realisations  of  May  contracts  after  America  had 
again  withdrawn  from  Europe  resulted  in  a  temporary  decline  of 
l^d.,  which  was  for  a  time  recovered,  owing  to  the  continued 
improvement  in  the  statistical  position,  but  partly  lost  on  Thursday. 
Of  350,000  tons  excess  production  in  statistical  Europe,  France 
alone  has  exported  190,000  tons.  Altogether  nearly  100,000  tons  of 
this  surplus  have  been  shipped  to  the  United  Kingdom,  40,000  to 
50,000  tons  to  New  Orleans,  whilst  Germany  has  absorbed 
30,000  tons,  France  15,000  or  20,000  tons,  and  a  moderate  excess 
has  found  its  way  to  the  East.  These  have  probably  not  caused 
much  excess  in  invisible  supplies,  as,  during  the  decline  of  values 
last  August-September,  stores  had  been  emptied  which  were 
replenished  during  October-December.  There  is  still  some  dis- 
crepancy between  reduction  in  visible  supplies  and  increase  in 
consumption,  caused  partly  by  sugar  on  the  way  to  Hamburg  (where 
arrivals  during  this  week  were  20,000  tons  more  than  shipments) 
and  to  America,  &c.  ;  but  such  discrepancies  in  a  minor  degree  occur 
every  year,  and  it  is  remarkable  that  last  week  the  total  visible  sup- 
plies were  below  last  year's.  In  addition  to  such  hidden  excess, 
there  is  a  larger  stock  in  Russia,  &c.,  to  be  placed  against  any 
further  increase  in  consumption  which  might  take  place  if  the 
market  is  not  disturbed  again  this  summer. 

The  homeward  freight  market  shows  little  or  no  change.  Boats, 
however,  able  to  load  from  prompt  to  May  15  are  firmly  held  for 
advanced  figures.  Several  cargoes  of  American  grain  have  recently 
been  booked  at  3s.  gd.  to  3s.  lojd.,  but  timber  and  cotton  continue 
inactive.  Reports  from  Liverpool,  Cardiff,  Glasgow,  the  H  umber, 
and  Newcastle-on-Tyne,  speak  of  fair  business  on  the  whole.  Out- 
ward freights  continue  undoubtedly  firm.  Prompt  steamers  are 
somewhat  scarce,  though  the  demand  for  them  is  good.  Owners 
and  charterers  have  not  yet  come  to  an  agreement  as  to  freight 
rates,  owners  feeling  confident  of  being  able  to  force  up  rales  yet. 
They  may  possibly  do  so.  To  the  Bay  and  Mediterranean  ports  the 
following  are  current  quotations  from  Cardiff  ;  8s.  3d.  Lisbon, 
8s.  6d.  to  8s.  9d.  Gibraltar,  iij  fr.  Algiers,  I2s.  gd.  to  13s.  Barcelona, 
14  fr.  to  Marseilles,  iis. 6d.  Genoa,  lis.  Malta,  13s.  to  13s.  3d.  Port 
Said,  13s.  3d.  Alexandria.  14s.  Venice,  12s.  3d.  Constantinople.  Full 
rates  are  maintained  to  the  Western  Islands,  while  improved  rates 
have  been  paid  to  South  American  ports,  and  tonnage  is  wanted  at 
l6s.  3d.  to  163.  6d.  Buenos  Ayres,  17s.  3d.  Kosario,  18s.  6d.  Rio,  and 
21S.  Santos.  Little  doing  in  the  Eastern  outward  market,  but  rates 
Steady. 


It  seems  that  651  poods  of  gold,  valued  at  750,000  roubles,  were 
produced  in  the  Ural  district  of  Russia  in  1899,  as  against  611  poodi 
in  1898.  The  yield  of  platinum  last  year  was  380  poods,  a  slight 
increase  on  the  previous  year,  but,  owing  to  the  greatly  enhanced 
price  of  platinum,  additional  operations  are  being  undertaken  for 
the  extraction  of  this  metal. 


NEXT    WEEK'S    MEETINGS. 

MoxD.w,  April  2. 


Charles  Baker  &  Co. ... 
Kelani  Valley  Tea      ... 
National  Bank  of  India 
National  Electric  Wiring 
North  Coolgardie 


Bank  of  England       

Bank  of  Scotland 

City  and  South  London  Railway    ... 

Hannan's  Block  45      ...         

Highland  Tea  of  Ceylon       

Natal    and    Nova    Cruz    (Brazilian 

Railway)       ...         

Owen,  Owen 

Standard  Life  Assurance 

Schibaieff  Petroleum  

Thompson,  McKay  &  Co 


Inns  of  Court  Hotel,  4  p.m. 

16,  Philpot-lane,  noon. 

Cannon-street  Hotel,  noon. 

8  and  10,  Cli.irinfi  Cross-road,  noon 

Winchester  House,  12.30  p.m. 

Tuesday,  April  3. 

Bank,  11  a.m.  to  4  p.m. 

Edintiurgh,  12.30  p.m. 

46,  King  William-street,  noon. 

Winchester  House,  noon. 

16,  Philpot-lane,  noon. 


Universal    Weldless     Steel 
fErhardt's  Process) 


Tubes 


Wednesday, 
British  Empire  Mutual  Life  Assurance 

Bank  of  England       

Bell  Bros 

City  of  Glasgow  Life  Assurance 

Denierara  Railway     

Delhi  and  London  Bank       

Hall  Mines 

H.  Hermann    ... 

Millom  and  Askam  Hematite  Iron... 

New  Oceana  Transvaal  Land 

New  England  Breweries       

Newhaven  Harbour 

Printing  Machinery   ... 

Phfcnix  Assurance      ...         

Shelton  Iron,  Steel,  and  Coal 
Sun  Insurance...         

Thursday, 

Bardarapola  Ceylon  Tea        

Builders'  Accident  Insurance 

British  Columbia  Development 

Bank  of  Australasia 

Colonial  Bank  ... 

Commercial  Gas 

Dr.  Carl  Peters'  Estates  and  Explora- 
tion      

East  London  Waterworks 

Grand  Trunk  Railway  of  Canada 

Havana  Cigar  and  Tobacco  1  Factories 

London  Stereoscopic  and  Photo- 
graphic ...        ...        

Natal  Land  and  Colonisation... 

Scottish  Amicable  Life  Assurance     ... 

Second  Scottish  American  Trust 

Scottish  Widows  Fund  Life  Assurance 


Winchester  House,  2.30  p.m. 
Liverpool,  10.30  a.m. 
Edinburgh,  2  p.m. 
Winchester  House,  3  p.m. 
7,      Victoria  street,      Westminster, 
3.30  p.m. 

Winchester  House,  2.30  p.m. 

April  4. 

Cannon-street  Hotel,  noon. 

Bank,  11  a.m.  to  4  pm. 

Middlesbrough,  11  am. 

Glasgow,  2  pm. 

Cannon-street  Hotel,  noon. 

1 23,Bishopsgate-street  Within,  noon. 

Winchester  House,  noon. 

„  ,,        2.30  p.m. 

„  „        II  a.m. 

„  „        noon. 

,,  „        2.30  p.m. 

London  Bridge  Terminus,  i  p.m. 
15,  Tudor-street,  noon. 
19,  Lombard-street,  1.30  p.m. 
Winchester  House,  noon. 
63,  Threadneedle-street,  2  p.m. 

April  s- 

16,  Philpot-lane,  noon. 

31  and  32,  Bedford-street,  Strand, 

2.30  p.m. 
Winchester  House,  11.30  a.m. 
4,  Threadneedle-street,  i  p.m. 
13,  Bishopsgate-street,  2  p.m. 
Cannon-street  Hotel,  noon. 


St.  Helen's-place,  noon. 
Cannon-street  Hotel,  2  p.m. 
Winchester  House,  3  p.m. 

106  and  108,  Regent-street,  noon. 
Winchester  House,  noon. 
Glasgow,  noon 
Dundee,  noon. 
Edinburgh,  noon. 


Frid.^y,  April  6. 


Bahia  and  San  Francisco  Railw,ay... 
Economic  Life  Assurance     ... 
Frederick  Leyland  &  Co.     ... 
London  Bank  of  Mexico  and  South 
America 

North-Eastern  Banking        

San  Paulo  Gas  


Winchester  House,  noon. 
6,  New  Bridge-street,  r  p.m. 
38,  Leadenhall-ftreet,  noon. 

Cannon-street  Hotel,  noon. 
Newcastle,  noon. 
Winchester  House,  2.30  p.m. 


M.  C.  Davies'  Karri  and  Jarrah  Company. — X  melancholy 
statement  is  put  forth  by  this  company.  During  the  year  ended 
September  30  last  the  profit  on  trading  was  returned  as  .^23,516, 
out  of  which  management  and  general  expenses  abroad  absorbed 
;^7,96o,  renewals  and  repairs  required  ;^5,I26,  and  administrative 
charges  in  London  and  interest  took  £^,627,  leaving  ;f5,oo2  as  the 
net  profits  for  the  unfortunate  shareholders-  The  preference  divi- 
dend for  the  year  took  ^'4,500,  and  the  remainder  went  to  swell  the 
balance  forward,  which  now  stands  at  £969.  The  prospect  for  the 
current  year  is  considered  so  poor  that  the  directors  will  not  venture 
to  declare  a  dividend  upon  the  preference  shares  for  the  half-year 
ended  March  31.  The  balance-sheet  fully  reflects  the  water-logged 
condition  of  the  company.  The  recent  issue  of  debentures  has  been 
sunk  in  additions  to  the  properties,  a  vague  term  that  may  mean 
anything,  and  the  issues  of  this  debt  cost  the  company  no  less  than 
^'5,838,  which  remains  credited  as  an  asset,  and  as  no  depreciation 
has  been  provided  for  upon  leases,  railways,  plant,  &c.,  the  position 
is  growing  worse.  Nothing  can  be  hoped  for  from  management  of 
this  character,  and  we  fear  we  shall  see  a  worse  statement  for  the 
current  year. 

Bury,  Rochdale,  and  Oldham  Tramway. — Gross  receipts  for 
half-year  to  January  31,  ^^23,460  ;  expenses,  £20,478  ;  profit,  £2,<)?i2. 
The  debenture  holders  are  entitled  to  2  per  cent,  per  annum  and 
half  the  balance  of  net  profits,  .ifter  paying  5  per  cent,  per  annum 
on  the  share  capital.  This  division  of  the  profits  gives  £2  8s.  4d. 
per  cent,  per  annum  to  the  debentures  and  6  per  cent,  per  annum 
to  the  shares,  leaving  ;^23  to  be  carried  forward.  The  number  of 
passengers  carried  was  3,837,336  against  3,657,464,  but  the  average 
receipts  per  mile  run  fell  from  ii"8gd.  to  n82d.,  while  the  cost  of 
working  was  only  reduced  from  I07od.  to  10  (jgd.  This  is  much 
too  high  an  expense  ratio,  and  it  is  evident  some  more  economical 
method  of  traction  must  be  adopted  if  the  company  is  to  attain  a 
more  flourishing  condition. 
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BY 

H.    C.     THOMSON, 

Author  of  "  Rhodesia  and  its  Government." 
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Postage  must  be  charged  on  single  numbers,  which  thus  forwarded  will 
cost  Three  Halfpence  ;  but  in  order  to  put  the  Essay  within  the  reach 
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of  One  Dozen  for  Tenpence,  One  Hundred  for  Six  Shillings,  or  Five 
Hundred  for  Twenty-seven  Shillings  and  Sixpence,  all  free  of  postage. 


©ffice  of  XTbe  "investors'  IRevtew," 

NORFOLK  HOUSE,  NORFOLK  STREET,  STRAND,  W.C. 

CLERICAL,  MEDICAL 
AND  GENERAL 

i^iIFe:    ji.ssxjra.n'ce:     socx£:rrY 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  DividBtl  was  £515,34-6. 

Chief  Office  :— 
IB,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuary  and  Secretary. 

To    Correspondents. 

The  Editor  cannotundertaketo return  rejected communicationF. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

^be  Jnvestors'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  gent.     (Reduced  from  4J  per  cent, 
on  January  25.) 

Norfolk  House,  Friday  Evening. 

We  are  by  no  means  out  of  the  wood.  Money  has 
become  dearer  rather  than  cheaper  as  the  days  passed, 
and  discount  houses  ceased  to  compete  with  each  other 
as  to  which  could  offer  most  for  the  bills  in  the  market. 
As  the  Bank  return  shows,  practically  none  of  the 
money  owing  to  the  Bank  by  the  market  a  week  ago 
has  been  paid  off,  and  yesterday  considerable  further 
additions  were  made  to  the  market's  indebtedness. 
This  is  usual  at  the  end  of  the  last  quarter  in  the 
fiscal  year,  and  too  much   ought  not  to  be  made  of 


the  fact.  At  the  same  time  we  must  not  hide  from 
ourselves  the  probable  consequences  of  the  enormous 
war  expenditure  of  the  Government.  Thanks  to  the 
admirable  and  wonderful  system  of  credit  under  which 
the  business  of  this  country  is  carried  on  we  contrive, 
through  the  instrumentality  of  our  banks,  to  eat  our 
cake  and  have  it  most  of  the  time.  Each  fresh  issue 
of  capital  which  seems  to  absorb  and  take  away 
money  really  provides  an  ■  additional  foundation  for 
credit.  Thus  the  new  War  loan  of  ^^30,000,000 
is  apparently  a  help  to  the  market  in  giving  it 
;^30,ooo,ooo  more  stock  to  borrow  upon  ;  but  there  is 
another  side  to  the  subject,  and  that  is  our  liability, 
involved  in  this  enormous  expenditure,  to  exports  of 
gold.  We  cannot  afford  to  lose  any  of  our  stock  of 
gold  because  the  fresh  supplies  are  so  poor  now  that 
the  Transvaal  is  closed.  Therefore  we  must  not  expect 
cheap  money,  or  if  rates  do  slip  back  during  April, 
thanks  to  the  Treasury  payments,  we  may  be  quite  sure 
that  we  shall  lose  bullion  and  have  them  brought 
sharply  up  again,  probably  to  a  higher  point  than  they 
now  stand  at. 

Some  people  expect  that  the  Bank  of  England,  once 
the  quarter  is  turned,  will  lower  its  rate  to  3J  per  cent, 
and  point  to  the  fact  that  it  is  reducing  its  buying  price 
for  gold,  as  proof  that  it  has  no  anxiety  whatever  about 
its  stock  of  that  metal.  We  shall  be  surprised  if  the 
Bank  does  make  this  change,  although  recognising  that 
many  interests,  now  inconvenienced  by  a  4  per  cent, 
rate,  will  press  upon  its  directors  to  do  so.  Even  then, 
the  circumstances  of  the  market  will  not  really  be 
eased,  because  with  every  reduction  in  the  Bank  rate 
will  come  an  increase  in  popular  apprehension  with 
regard  to  the  safety  of  our  narrow  bullion  reserve.  At 
the  beginning  of  this  week,  discount  rates  were  as 
low  as  3Mths  per  cent,  for  remitted  paper  of  the 
highest  class  of  three  months'  currency  and  under. 
The  week  closes  with  money  at  3!  to  4  per  cent,  and 
the  discount  rate  was  for  days  close  up  to  4  per  cent., 
with  the  market  in  a  half  paralysed  condition. 

An  analysis  of  the  Bank  figures  shows  that  the 
Government  has  been  letting  out  its  balances  with  com- 
mendable speed.  Allowing  for  the  revenue  collected, 
we  estimate  that  it  has  paid  away  in  the  six  days 
embraced  between  the  two  Bank  returns  something  like 
;^7,ooo,ooo.  Its  balances  are  now,  therefore,  con- 
siderably lower  than  usual  at  the  last  week  of  the 
financial  year,  but  it  will  soon  be  distributing  Khaki 
money  as  well  as  revenue,  and  consequently  it  may  be 
that  by  the  end  of  the  second  week  in  April  the  market 
will  have  found  means  to  pay  back  all  it  owes  to  the 
Bank,  even  should  the  total  be  ;^  10,000,000.  Therefore 
it  is  quite  probable  that  both  loan  and  discount  rates 
will  decline  in  anticipation  of  this  ease  next  week,  but 
there  is  not  going  to  be  any  continuance  of  cheap 
money  in  our  market  this  year.  Allowing  for  the 
_^i67,ooo  in  gold  received  from  abroad,  the  absorption 
of  currency  in  the  circulation  this  week  has  been 
;^i, 038,000. 

To-day  the  pressure  for  loans  has  been  less  acute,  and 
of  the  ;^200,ooo  or  so  due  at  the  Bank  only  two-thirds 
was  renewed.  Probably  the  market  will  want  a  little 
more  to-morrow,  but  on  the  whole  the  supply  obtained 
from  the  Bank  has  already  been  so  large  that  further 
borrowing  should  scarcely  be  necessary.  The  Treasury 
Bills  renewed  to-day  were  mostly  held  by  the  market, 
and  the  change  of  old  for  new  made  no  disturbance  in 
rates.  Discount  showed  again  a  tendency  to  slip  back  to 
3I  per  cent., loans  being  3I  for  day  or  a  week.  Indeed  one 
large  house  quotes  the  discount  rate  at  3i-|- iJ,  and  says 
business  was  done  at  the  finer  figure.  The  Treasury 
bills  falling  due  on  April  4  will  not  be  renewed. 

SILVER. 
A  dull  tone  has  prevailed  in  the  Silver  market,  as  the  Indian 
Government  is  not  believed  to  have  purchased  any  of  the  metal 
during  the  week.  A  few  trade  orders  and  amounts  required  to 
fulfil  old  contracts  brought  up  quotations  for  a  time,  but  they 
subsequently  drooped  to  27jd.  per  ounce  for  immediate  delivery  and 
27i'od-  per  ounce  for  delivery  two  months  forward.  Even  at  this 
level  it  is  doubtful  whether  China  or  the  Straits  could  enter  the 
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market,  and  if  the  Indian  Government  refrains  from  buying  for  a 
time,  which  it  may  very  well  do  in  view  of  the  present  position, 
the  prospect  does  not  appear  hopeful.  Nevertheless,  we  hear 
whispers  of  a  renewal  of  speculative  buying  which  must 
have  been  prompted  by  the  sentimental  reason  that  other 
metals  having  risen,  silver  must  have  a  turn.  The  manner 
in  which  the  recent  large  purchases  of  the  Indian  Govern- 
ment have  been  met  without  appreciably  affecting  quota- 
tions ought,  however,  to  have  demonstrated  the  fact  that  stocks  are 
larger  than  many  people  imagined.  The  value  of  money  in  India 
has  fallen  further,  the  Bank  of  Bombay  reducing  its  rate  from  7  per 
cent,  to  6  per  cent.,  but  the  ease  is  more  a  symptom  of  the  stagna- 
tion in  trade  produced  by  the  famine  and  the  plague  than  anything 
else.  The  financial  year  of  the  Indian  Government  ends  this  week, 
and  its  sale  of  drafts  in  the  time  amounted  to  Rs.  28.38.92.943, 
realising  £18,946,463,  or  ;^'i,946,463  in  excess  of  the  amount  fixed 
in  the  Budget.  Making  allowance  for  the  ;£i,65o,ooo  of  gold  "  ear- 
marked," the  excess  will  be  ;£296,463,  which  is  a  very  good  result 
for  a  year  like  the  one  through  which  we  have  passed. 


Some  circulars  connected  with  the  affairs  of  the  Demerara 
Railway  Company  delivered  to  shareholders  yesterday  have  come 
into  our  hands  too  late  to  receive  here  any  notice  in  detail,  tjut  the 
position  they  disclose  is  so  unusual  that  they  deserve  brief  notice 
at  once.  More  than  half  the  company's  existing  capital  was 
subscribed  for  the  construction  of  two  extensions  under  a  contract 
with  the  Government  of  British  Guiana.  The  chief  clause  of  the 
contract  secures  the  shareholders  against  loss  in  the  event  of  the 
company  failing  to  complete  the  extensions,  and  this  the  company 
has  failed  to  do  for  lack  of  funds.  The  Government,  it  is  said, 
have  disputed  the  meaning  of  this  clause.  The  grounds  upon 
which  the  directors  now  suggest  that  the  company  should  agree  to 
give  up  this  valuable  protection  are  apparently  so  slight  that  we  are 
not  surprised  to  find  one  of  the  shareholders  issuing  a  demurrer  to 
the  board's  proposals  and  inviting  the  other  shareholders'  support. 
If  the  latter  are  at  all  alive  to  their  interests,  he  should  have  little 
difficulty  in  obtaining  it. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  28,  1900. 
ISSUE  DEPARTMENT. 
£. 


Notes  Issued 51,026,025 


Government  Debt  ........ 

Other  Securities 

Gold  Coin  and  BulHon  . . . 
Silver  Bullion 


11,015,100 
6,759,900 

33,251,025 


Proprietors'  Capital    14, 553,000 

Rest .,      3,840,764 

Public    Deposits    (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,   and    Dividend    Ac 

counts) 12,529,056 

Other  Deposits 4 1,809,048 

Seven  Day  and  other  Bills. .         150,942 


j£5i,026,025 
BANKING  DEPARTMENT. 


j£5i,026,c25 


Dated  March  29,  1900. 


£7^^ 


!,SlO 


Government  Securities  ....  14, 

Other  Securities  34^ 

Notes   22, 

Gold  and  Silver  Coin 1 


129,640 
675,888 
198,310 
,878,972 


;£72,882,8lO 

H.  G.  BOWEN,  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

Last  Year. 
Mar.  29. 

Mar.  21, 
1900. 

Mar.  28, 
1900. 

Increa.se. 

Decrease. 

3,819,179 
17,978,3" 
41,242,778 

■59,3*4 

13,987,939 
44,087,099 

'9,677,695 

Liabilities. 
Rest 

3,791,061 

'3,939.»48 

41,298,359 

180,634 

14,095.035 
34,7'8,i57 
'4,949,"° 

{. 

28,326,720 
45      P.c. 
4       1, 

i. 

3,840,764 

",5!9,<'56 

41,809,048 

150,942 

14,129,640 
34,675,888 
24,077,282 

t. 

28,827,715 

44i  P.c. 

4       >f 

49,703 
510,689 

Decrease. 

42,269 
871,828 

{. 

Pub.  Deposits 

1,410,192 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

29,692 
Increase. 

34,605 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate 

- 

1.474.489 

',474,489 

Increase. 

Decrea.se. 

"7,930,570 

33i  P-c. 
3      ■• 

5^0,995 

f. 

Foreien  Bullion  movement  for  week  ^£167,000  in. 

The  following  are  the  Bank  of  England's   buying    prices 
foreign  coin  : — 


for 


Dutch  76/3J 

French 76/44 

German   76/41 

Russian    l^lvt 


United  States 76/3J 

Scandinavian 76/3J 

Spanish 76/ — 

Japanese 76/3i 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900. 

.899. 

Increase. 

Decrease. 

£. 

& 

£. 

£ 

January 

951,863,000 

957,564,000 

— 

5,701,000 

Week  ending 

Feb.      7 

172,496,000 

148,577,000 

23,919,000 

— 

,.        14 

'77.743.000 

233,119,000 

— 

55,376.000 

„        21 

147,084,000 

152,460,000 

— 

5,376.000 

,.        28 

195,037,000 

231,933,000 

— 

36,896,000 

Mar.     7 

163,798,000 

162,756,000 

1,042,000 

— 

>.        14 

185,281,000 

205,210,000 

— 

19,929,000 

,.        z' 

174,285,000 

145.39s.00o 

24,890,000 

— 

..        28 

i47.'57.ooo 

189,399,000 

— 

43,342,000 

Total  from 
Jan.  1. 

2,3i4.744.ooo 

2,428,413,000 

_ 

115,669,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg , 

Frankfort 

Amsterdam       , 

Brussels 

Vienna 

Rome 

St.  Petersburg 

Madrid , 

Lisbon   

Stockholm    , 

Copenhagen 

Calcutta    

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3* 

si 

si 

3* 

\ 

5 
5» 

\ 
5* 

si 

6 
6 
3-3i 


Altered. 


January  25,  1900 
January  27,  1900 

January  27,  1900 
anuary  27,  1900 
ebruary  6,  1900 
February  7,  1500 
February  5,  iqoo 
August  27,  1895 
February,  1900 
August  3,  1899 
January  it,  1899 
February  i,  igoo 
January  30,  1500 
March  22,  1900 
March  29,  1900 


Open 
Market. 


Last 
week. 


^1 

5i 
si 
3i 
3j 
41 

^' 
4 
5 

S 
5 


Latest. 


3i 
5i 
5i 

t 

3i 

4| 

4; 

6 

4 

5 

si. 
Si 


FOREIGN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

t> 

Last 
week's. 

Latest. 

Place. 

Last 
week's. 

Latest. 

chqs. 

chqs. 

chqs. 

chqs. 
3mths 

chqs. 

short 

sight 
3mths 
60  dys 

sight 

sight 

25'2'i 
25 '26 
'2-I4J 

20-49 
20-28 
20-49 

20-46 

24'3° 

93  95 

4-82 

365d 
32-85 

25*20 
25-24} 
12-14J 

Italy    

sight 

3  mths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

4  mths 

26-92 

io6'<Jo 

110-15 

129.00 

8;d 

i6Jd. 

i/3^i 

'/4 

'/I'i 

2/8S 

i/tii 

2/0  i 

26-94 
106-93 
1 10*00 
127-40 

81d. 

i6Jd. 

'/3i 

i/u 
2/8 
i/ri 

2  04 

Brus.sels     

Amsterdam   

Berlin 

Do.  gold  prem. 
Constantinople.. 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

20-46 
20-45} 
24-29 
93-85 

4-82S 

37d 
32-90 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .... 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Mar.39,  i9CO.,Mar.23,  igoD. 

Mar.  15, 1900.  Mar.  30, 1899. 

77,752,680 

45,641,44° 
36,794,760 
18,954,120 
'59.463,560 
6,662,160 
20,476,680 

77.599,160 
45,774,320 
33,318,680 

18,999,44'^ 

158,917,120 

5,885,76c 

17,878,720 

77,439,600 
45,596,680 
34,446,160 
18,666,640 
161,137,840 
4,860,280 
16.739,9-0 

;£ 

72,567,960 
48,013,440 
33,334,000 
17,151,640 
153,121,880 
5,401,520 
19,221,840 

Public  deposits 

Private  deposits    

Proportion  between  bullion  and  circulation  77  per  cent,  against  77^  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Mar.34,  1900.  Mar.17,  190a. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Net  deposits      


£. 

29,350,000 
11,920,000 

147,866,000 
3,852,200 

160,034,000 


29,456,000 
11,786,000 

150,378,000 
3.773.800 

162,816,000 


Mar.  10,  1900.  Mar.  25,1899, 


30,546,000 

12,060,000 

152,640,000 

3,786,400 

165,886,000 


38,052,000 
10,772,000- 

155.896,000 
2,764,300- 

180,450,000 


Legal  reserve  is  25  per  cent,  of  nst  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  j^i,  164,000  against  an  excess  last  week  of 
j£538,ooo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks . 
Note  circulation  . . . 
Public  deposits 


Mar.23, 1903. 


i 

42,996,350 
37,994,000 
3,827,900 
51,729,650 
30,034,400 


Mar.15, 1900. 


£ 

42,516,850 
36,146,100 
3,902,750 
50,607,500 
28,061,250 


Mar. 


7,  1900. 


£ 

41,706,050 
35,255,000 
4,020,500 
51,136,100 

gS) 7^9, 700 


Mar.23,  1899. 


£ 

,123,800 
,400,100 

,406,300 
,016,000 
,723,050 


AUSTRIAN-HUNGARIAN  BANK  (24  erowns  to  the  £). 


Gold  reserve  . . . . 
Silver  reserve  .. 
Foreign  bills . . . . 

Advances   

Note  circulation 
Bills  discounted 


Mar.  23,  1900, 


£ 

37,731,000 
9.680,333 
3,425,20s 
3,668,500 

51,932.250 

9.908,708 


Mar.15,   1900. 


£ 

37.557,875 
9.535.958 
2,427,500 

2,515,543 
53,150,708 
10,278,642 


Mar.  7,  1900. 


£ 

37,864,333 

9. '46, 125 

2,390,750 

2,162,667 

52,970,833 

",333.583 


Mar:23,  1899. 


£ 

1,920,500 
'.445.250 
,381,000 

,8i9,i£6 
,,025,166 
,035,000 
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NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits.. 


Mar.s 


igoo. 


£ 

4,410,880 

i7,9i8,oco 

92,215,160 

2,843,040 


Mar.rs,  1900.  Mar.  8,  1900. 


£ 

4.417.363 
18,050,520 
32,471,920 

2,802,480 


£ 
4,471,920 

lii,I28,920 

22,237,200 

3,2It,Q20 


Mar.  33, 1899. 


£ 

4,734.9'0 
17,061,600 
20,539,440 

3,114,000 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Mar.24,  igoo. 

Mar.  17,  tgoo. 

Mar.  10, 1900. 

Mar.  25,  1899 

Gold    

Silver  

15.433,920 

42,079,200 

5,738,840 

61,338,720 

16,520 
4.02^.360 

£ 

13,664,000 
15,240,920 
42,113,400 
5.695,400 
61,499,760 

f.360 
3.444,920 

£ 

13,653.360 
15,052,400 
42,124,960 
5,583,000 
61,702,560 

5,280 
2,941,200 

£ 

11,624,760 
11,465,600 
47,122,000 
2,345.440 
58,188,520 

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 
account  

Treasury  balanrps   

2,198,320 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation  

Current  accounts 

Deposits 


Mcr.io,  igoo.  Feb.  28, 1900.  Feb.  20, 1900.  Mar.  10, 1899. 


£ 

17,027,760 
1,476,560 
9.274,400 
7,943,80) 
5,472,160 
32.967,520 
3,014,840 
4,300,200 


£ 

17,013,640 
1,482,120 
9,452,960 
",743.400 
5,820,760 

33,547.560 

3,017, 2«0 
4,314,480 


£ 

17,026,360 
1,654,680 
9,229,760 
9,620,080 

4,958,coo 

33.^84,840 

3,292,880 

4,521,000 


£ 

17.345.000 

964,000 

8,959,000 

7,7t>8,ooo 
6,597,000 
32,o57,coo 
3,606,000 
S.853.CC0 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Mar.  S/21, 
1900. 

Mar.  1/14, 
1900. 

Feb.23/Mar.7 
1900. 

Mar.  8/20 

1899. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank    

Notes  in  circulation 

Deposus      and      current 

£ 

82,874,780 
6,789,294 

3^,479.789 

4.404,93' 
50,787,917 

35.468,156 
42,371,568 

£ 
82,868,198 
6,762,861 

36,763,-,82 

4.653.174 
50,403,393 

3-,276,235 
44.051,776 

£ 

82,409,929 
6,459.285 

36,625,048 

4,7S5,5'^7 
50,955,204 

36,250,014 
44,356,255 

£ 
95.567.000 

4,630,000 

25,178,000 

2,873,000 
62,324,000 

Treasury  account 

33,078,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


.Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg _ . 

Berlin  and  German  B.  Places 

Paris 

Do 

Marseilles    

Switzerland 

Austria 

St.  Petersburg     

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

jLisbon     

•Opoi^o    

Copenh  (^en 

Cbtistiania  

Stoclbholm   


Usance.      Mar.  ao.     Mar.  22.     Mar.  27.     Mar. 


short 

3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
^  months 
3  months 
^  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'3 

i2;5i 
25  5"i 
20*78 
20"78 

25'2li 

25-461 

2S'461 
25'7ll 
24"6l 

"■•? 
24f 

27-30 

48S 

36 

36 

36 

18-55 

18-56 

18-56 


"-3 

i2-si 

25 '521 

ao-78 

20*78 

25*23} 

25'47i 
25-4ti 

25*70 
2463 
24  ii 
248 
27324 
48  is 

36  A 
36  ft 
36.% 
18-54 
18-55 
18-55 


".3, 
'2  51 

25-52* 
20-77 

2o*77 

25-25 

25*46! 

25-474 

25-70 

24-65 

24fi 

24i 
27*32} 

48iS 
36 

36  A- 
366 

i8*54 
18*54 
t8*S4 


125J 

25-511 

20*77 

20*78 

25*2li 

25-46! 

25-47* 

25-70 

24-64 

24-S 

24I 

IIP 

36i 

36J 

30i 

■8-53 

18-53 

«8-53 


OPEN    MARKET   DISCOUNT. 

„,  .  Per  cent. 

1  hirty  and  sixty  day  remitted  bills          3^ 

Three  months                    ,,                ,.         ,,          ..          ..         ,,  ,2 

Four  months                      ,,                 . .         . ,  ,1 

Six  months                         ,,                 , .          . .  sS— 3? 

Three  montns  fine  inland  bills         4 

Four  months                      ,,                 ..         ..  a   -4I 

Six  months                       ,,                4i- 4i 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate           4 

,,                 ,,         short  loan  rates ..         ..  4 

Banker's  rate  on  deposits       . .          . .         . .  2I 

Bill  brokers'  deposit  rate  (call)         . .         . ,          . .          , .          , ,  2^ 

„               7  and  14  days'  notice              2I 

Current  rates  for  7  day  loans           3}— 4 

,t                  for  call  loan       .           ..          ..           ,             .,           ..  ^3—4 


Stock  Market   Notes    and   Comments. 

We  have  got  over  the  settlement  this  week  as  com- 
fortably as  usual.  I-.  has  disclosed  a  larger  demand  for 
money,  particularly  in  the  American  and  South  African 
markets,  but  nothing  excessive.  The  account  in  South 
Africans  is  not  really  much  heavier,  if  any,  than  it  was  a 
fortnight  or  a  month  ago,  but  it  has  fallen  to  be  carried 
by  fewer  people  because  a  number  of  the  "  Kaffir 
Circus "  jobbers  have  rushed  over  to  the  American 
market,  where  the  activity  has  been  great.     Money  was 


dearer,  5  to  6  per  cent,  on  an  average  in  the  American 
section  and  7  to  10  per  cent,  in  the  South  African,  and 
in  the  latter  market  high  rates  are  at  last  begin- 
ning to  indicate  exhaustion  on  the  part  of  holders. 
No  dividends  are  coming  forward  from  the  mines  to 
refresh  them,  and  it  is  only  a  question  of  time  when 
the  resources  of  many  imprudent  purchasers  of  shares 
that  they  have  been  obliged  to  pawn  will  have  to  throw 
up  the  sponge.  Whether  the  great  props  of  the 
market,  the  big  iinanciers  and  share-jobbing  and  manu- 
facturing companies,  will  step  in  and  relieve  these 
distressed  holders  of  their  burdens  at  current  quotations 
may  well  be  doubted.  We,  therefore,  are  disposed  to 
look  for  dwindling  prices  here.  In  the  copper  share 
market  it  is  different,  for  the  power  of  combined 
credit  there  seems  to  be  a  long  way  from  exhaustion. 
So  beware  of  selling  "  bears  "  of  Tintos,  Anacondas,  or 
any  of  that  group. 

Last  week's  revived  speculation  in  United  States 
Railroad  shares  is  still  in  full  progress,  although  not 
quite  so  vigorous  perhaps  as  at  the  start.  The  fact  is 
it  has  not  yet  obtained  the  support  of  the  multitude 
possessed  of  money  or  of  credit  in  this  country  or  on 
the  Continent,  and  when  that  is  withheld  the  mere 
professional  speculator  very  soon  reaches  the  end  of 
his  tether.  He  can  only  go  on  buying  with  vigour  and 
boldness  when  he  finds  a  seller  ready  to  relieve  him 
of  what  he  had  bought  at  a  profit.  Nevertheless  we 
adhere  to  the  opinion  so  often  expressed  by  us  in 
recent  months  that  a  great  upward  movement  is 
likely  to  develop  in  these  securities,  and  the  traffic 
receipts  of  the  railways  give  ample  support  to  this  view. 
For  the  first  two  months  of  the  present  year  business 
has  been  so  good  in  the  Union  that  railroad  earnings 
all  over  the  country  continue  to  expand  in  a  manner 
scarcely  ever  before  seen.  We  find  the  Baltimore  and 
Ohio,  for  instance,  showing  an  increase  in  gross  earn- 
ings of  nearly  $1,500,000  in  the  first  two  months  of  this 
year,  and  the  Chicago,  Milwaukee,  and  St.  Paul  has 
earned  upwards  of  $500,000  more,  the  Great  Northern 
nearly  $600,000  more,  the  Illinois  Central  about 
$1,000,000  more,  and  the  New  York  Central  fully 
$1,000,000  more.  That  is  so  throughout  and  must  go  on 
for  some  considerable  time,  because  it  is  based  not  merely 
upon  enlarged  traffic  receipts  due  to  the  increased 
volume  of  business,  but  to  a  revision  of  the  classification 
of  goods,  under  which  the  companies  obtain  more 
money  for  the  work  done.  That  revision  is,  we 
imagine,  the  first-fruits  of  a  combined  effort  by  the 
capitalists  and  big  companies  to  put  an  end  to  the  rate- 
cutting  that  has  so  often  proved  disastrous  to  railroad 
stockholders  and  mortgagees  in  the  past.  It  might  even 
follow  from  this  change  that  railway  receipts  would 
continue  to  show  excellent  net  results  even  after  the 
trade  of  the  country  had  begun  to  fall  back,  as  some 
day  it  must  fall  back. 

Among  miscellaneous  securities  there  is  not  much 
movement  because  business  is  poor  everywhere.  In 
Home  Railway  prefs.  even  the  irksome  tax  of  dear 
money,  4I  to  5  per  cent.,  continues  to  produce  weak- 
ness and  a  desire  on  the  part  of  jobbers  to  sell.  They 
find  that  new  securities  issued  upon  a  more  favourable 
basis  than  that  on  which  railway  debenture  and  pre- 
ference stocks  now  stand  are  competing  with  them,  and 
that  it  is  nearly  impossible  to  sell  the  very  best  of 
securities  at  a  price  yielding  less  than  3  per  cent. 
The  War  Loan  has  been  a  blow  to  this  market,  and 
so,  to  a  small  extent,  are  the  colonial  loans  popping 
out  one  after  the  other,  and  a  new  County  Council 
issue  may  be  expected  to  add  to  the  strain.  India  also 
must  issue  its  Rupee  Loan  or  some  kind  of  instrument  for 
raising  the  wind  before  very  long,  and  altogether  the 
outlook  of  the  purely  investment  market  is  even  less 
encouraging  than  that  of  some  of  the  speculative  sections. 
Purely  industrial  and  commercial  undertakings  we 
cannot  recommend  at  any  price  just  now.  The  new 
ones  have  been  over-capitalised,  and  even  the 
shares  of  iron  and  steel  companies,  bolstered  as 
they  are  by  the  unprecedented  expenditure  of 
the  Government,  are  at  too  elevated  prices.  We 
may,   however,   pass  on   some   hints   that  we  gather 
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from  the  advice  notes  of  an  experienced  banker  in 
whose  shrewdness  and  capacity  we  have  conlidence, 
merely  telhng  the  facts  he  gives  and  allowing  the  public 
to  draw  its  own  inference.  Thus  he  mentions  the 
Western  of  Havana  Railway  Company's  shares,  and 
seems  to  consider  them  not  dear  at  14! .  The  company 
is  earning  about  15  per  cent,  upon  these  shares,  and  the 
tobacco  crop  in  the  district  of  Vuelta  Abajo  which 
the  company  serves  is  the  heaviest  ever  known. 
Another  line  that  is  doing  better  is  the  Smyrna 
to  Aidin,  which  shows  a  surplus  of  nearly  ;^i 7,000, 
after  meeting  all  its  bond  interest.  Some  Brazilian 
railways  also  may  be  worth  looking  to,  particularly  the 
Leopoldina,  which  is  pulling  out  of  its  troubles,  and 
whose  bonds  seem  a  promising  speculative  investment. 
The  weak  point  in  relation  to  everything  Brazilian  is, 
of  course,  the  finances  of  the  Government,  which,  in 
spite  of  strenuous  inspired  puffery  in  Paris  and  equally 
strenuous  market  manipulation,  seem  to  us  to  go  from 
bad  to  worse. 


The    Week's    Stock    Markets. 

We  have  had  a  sensible  increase  in  business  on  (he  Stock 
Exchange  this  week,  and  most  departments  have  benefited  more  or 
less,  although  it  is  only  in  the  American  section  that  there  has  been 
any  real  activity.  Wall-street  was  very  rampant,  particularly  at  the 
beginning  of  the  week,  and  the  overturn  has  run  from  905,000  to 
over  1,000,000  shares  per  day.  This  high  pressure  shows  signs  of 
relaxing  now,  and  speculators  are  beginning  to  be  anxious  to  secure 
their  profits  ;  but  after  the  inevitable  shake-out  of  weak  holders, 
another  brill'ant  display  of  soaring  prices  is  by  no  means  impro- 
bable. Except  in  the  .\merican  market,  the  account  to  be  arranged 
was  a  light  one,  but  rates  were  stiffer  owing  to  the  dearness  of 
money,  and  no  difficulty  was  experienced  in  compleiing  the  settle- 
ment, although  one  unimportant  failure  was  announced. 

Consols  have  been  very  heavy  all  the  week,  and  are  a  stiff  frac- 
tion lower  on  balance.  The  situation  in  the  Money  Market  is 
mainly  responsible  for  the  weakness,  but  there  was  also  some  profit 
taking  when  the  War  Loan  enthusiasm  began  to  wear  off.  The 
latter  has  fluctuated  between  2^g  and  ij  premium,  but  dealings 
have  been  on  a  much  smaller  scale  than  formerly,  and  after  the 
special  settlement  which  it  is  expected  will  be  fixed  for  the  middle 
of  April,  "  Khakis"  will  take  their  place  as  an  ordinary  humdrum 
investment  security.  Indian  Sterling  issues  have  not  moved  much, 
but  Rupee  Paper  was  rather  weak.  Colonial  loans  received  some 
support,  and  are  mostly  a  fraction  better,  while  there  was  a  jump 
of  1 3  in  Queensland  34  per  cents,  one  day.  Corporation  stocks 
have  been  rather  flat,  and  London  County  Council  issues  were 
particularly  affected  by  anticipations  of  a  large  emission  of  new 
stock. 


Highest  and 
Lowest 

Last 
Carrying 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

this  Year. 

over  Price. 

Fall. 

IO2S     98J 

— 

Consols  2|  p.c.  (Money)... 

lOlJ 

-  4 

I02|     98J 

lOlJ 

Do.      Account  (Mar.  ii 

lOIJ 

+  4 

looj    95i 

98i 

24  p.c.  Stock  red.  1905  ... 

m 

-  4 

349    333 

Bank  of  England  Stock... 

333i 

-2 

112I  108 

IIOj 

India  3ip.c.Stk.red.  1931 

IIOj 



1054    IOI:i 

104S 

Do.  3  p.c.  Stk.  red.  I94f< 

103 

-  4 

90S    88 

89s 

Do.  2 J  p.c.  Stk.  red.  1926 

90 

648  63 

638 

Do.   Rupee  Paper 

635 

— 

Home  Railways  were  not  very  active,  but  a  good  deal  of  interest 
was  taken  in  the  carry-over  owing  to  the  increase  of  the  "  bull " 
account  in  various  directions.  On  Great  Easterns  the  rates  stiffened 
from  4  to  I,  on  North-Westerns  it  rose  from  |  to  J  J,  and  in 
several  other  cases  the  charge  showed  a  hardening  tendency.  On 
South-Eastern  Deferred,  however,  it  fell  from  l—^  to  about  "  even," 
and  Great  Centrals  were  finally  carried  over  "  even "  after 
IS.  had  been  charged.  Traffics  as  a  rule  were  considered 
satisfactory,  and  that  gave  the  market  a  better  tone,  but  the 
only  important  movement  was  in  the  case  of  South-Eastern 
deferred,  which  had  a  sharp  advance  on  the  prospect  of  in- 
creased receipts  from  the  Paris  Exhibition  traffic.  Chathams 
also  benefited,  but  to  a  less  extent.  Metropolitans  were  weak, 
and  City  and  South  London  has  lost  a  point.  Kurness  stock  has 
been  very  heavy,  and  the  price  dropped  ij  at  one  time. 

American  Railroads  have  attracted  by  far  the  most  attention 
recently,  and  prices  have  been  booming  in  a  very  thoroughgoing 
manner.  The  making-up  list  showed  a  gain  of  no  less  than  20  in 
Baltimore   and   Ohio  common,  of  7  in  Union   Pacifies,   and  of  5 


to  sj  in  New  York  Centrals,  Norfolks,  and  Northern  Pacifies. 
Further  important  gains  were  afterwards  recorded,  but  the  excite- 
ment is  now  calming  down  again.  Speculation  in  Baltimores 
has  betn  on  a  trtincndous  scale,  and  the  very  probable  report 
that  the  insiders  on  Wall-street  were  unloading  had  very 
little  influence.  Most  of  the  active  stocks,  however,  have  had  their 
turn,  and  the  whole  list  has  forged  ahead,  as  will  be  seen  from  the 
accompanying  table.  The  general  rate  for  carrying  over  was  54 
to  6  per  cent.,  but  there  were  signs  of  a  small  "  bear  '  account  in 
Baltimores. 


Highest  and 

Last 

Lowest 

Carrying 

this  Vear. 

over  Price. 

l8oi  1651 

169 

49i    46J 

484 

253    21 

25 

43      30 

34 

'8^     I3i 

i6i 

1274  H9j 

I2li 

58I     53 

55S 

l68i  i6ii 

ltl2i 

60      49J 

59i 

147     1394 

141      ' 

113I  108 

109 

32      28 

3>i  ; 

8ii     774 

7''i 

89   m 

858 

894     84i 

87 

40s     368 

37i 

177     i/i 

I74i 

1988  191I 

1924 

I03i    87i 

93 

85      76 

78 

HOME  RAILWAYS. 


Closing 
Price. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire. 

Metropolitan    

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.    .. 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.  .. 
South-Western  Def.    . 


l(>9\ 
48xd 

25i 

34 

104 

1224 

56 
162 

59J 
141 
109 

31 

78i 

86J 

85ixd 

38xd 
174 
1924 

948 

78 


Rise 

or 

Fall. 


+  i 

-  I 

+  i 

-  i 

-  4 

-  b 

+  I 

_  i 


+  4 
-I 

+  i 

—  I 

-  i 
+2 


Canadian  Pacifies  were  at  one  time  as  high  as  loij,  the  market 
being  strong  in  sympathy  with  Yankees,  but  the  revenue  statement 
for  P'ebruary  was  considered  disappointing,  and  the  price  has  since 
fallen  back.  It  must  be  remembered  that  there  was  a  very  large 
increase  in  net  revenue  this  time  last  year,  but  expenditure  is  now 
keeping  pace  with  gross  receipts,  and  the  net  gain  for  the  past  two 
months  is  quite  insignificant  as  compared  with  the  corresponding 
figures  in  1899.  Grand  Trunks  have  shown  more  uniform  strength, 
but  dealings  in  them  were  not  particularly  active. 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 

over  Price. 

CANADIAN  AND  U.S. 
RAILWAYS. 

Closing 
Price. 

Rise 

or 
Fall. 

298  184 

744    598 

84i    56 

848    744 

129I  118J 

244     17* 
778    69 
i4i     loH 
434    31 
ii9i  1134 
89      78 

128      98 

1421  134 
80    671 

79J    74 
27i     2i4 
72       6?3 

28| 

73i 
834 
84 
130 

77f 

148 

42 
119 

881 

124 
143 

79i 

79 

264 

72 

10 

445- 

644 

584 

24 

41 

99 

954 

94S 

688 

io8i 

Atchison  Shares 

298 

744 

84 

84 

I27j^d 

23 

768 

'48 

43i 
119 

89 

124 
142 

79i 

79-j 

26  i 

71* 

ici 

43J 
62^.xd 

594 
234 
414 
998 
90 

954 
70 
28 
109 

+  3f 
+  24 
.  +  94 

+  3^ 

-l-i 

-fii- 

Do       Pref  

Baltimore  &  Ohio  (New) 
Do.              Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

+  i 
-i-i 

Do  Prefd    

+3 

Illinois  Central    

Louisville  &  Nashville  ... 

+3 
+ 1 

New  York  Central 

+  2h 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

-  i 
+  14 
+  14 

+  4 

+      T 

loi       81 

44  e  36 

64i    52i 
59J    45 
234     20i 

41S    354 
1024    9iJ 
961    90 
954    82 
70      515 
28A  194 
iioi   ic4§ 

Reading  Shares 

Southern  Pacific 

+  18 

4-    ^ 

Southern  Prefd 

+4 
+  1* 

Wabash  Prefd     

Do.     Income  Debs.... 

-^2 

+  li 
-I-I 
-f  2 

Grand  Trunk  Guar 

Do.     ist  Pref    

Do      2nd  Pref 

+  2 

Do       5rd  Pref   

-f-I 

Do.     4  p.c.  Deb 

The  Foreign  market  has  paid  little  attention  to  anything  but  its 
two  favourite  copper  counters,  Rio  Tintos  and  Anacondas,  which  it 
has  been  tossing  about  in  a  way  that  will  mean  sore  heads  before 
long.  Spanish,  too,  continues  to  creep  up  in  a  rather  dangerous 
manner,  but  if  Paris  wills  it  so,  it  would  be  foolish  of  London  to  go 
against  the  stream.  Portuguese  stock  was  sold  before  the 
Delagoa  Bay  Railway  award  was  announced,  but  although 
the  decision  is  more  favourable  to  Portugal  than  most  people 
expected,  there  has  been  no  recovery.  It  will  tax  the 
resources  of  the  country  to  find  even  the  million  which  has  to  be 
paid.  Very  little  interest  has  been  taken  in  South  American 
securities,  and  both  Argentines  and  Brazilians  were  inclined  to 
droop  at  first,  although  they  have  since  recovered.  Chilians  were 
steady,  and  Guatemalas  were  firm.  In  the  Eastern  group,  Chinese 
and  Japanese  stocks  have  moved  irregularly  on  fears  that  trouble  is 
brewing  out  there  again. 

Among  Foreign  Railways  Argentines  did  not  receive  so  much 
support  as  might  have  been  expected  from  the  favou'-ab'e  dividend 
announcements  which  had  been  made  this  week.  Cen'ral  Argen- 
tines and   Buenos  Ayres  and  Pacifies  have,  however,  been  good. 
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Mexicans  were  strong  on  a  satisfactory  traffic,  and  Nitrates  have 
improve'',  but  Costa  Rica  is  lower. 


Highest  and 
Lowest 

Last 

Cariying 

over  Price. 

FOREIGN  BONDS. 

Closing 
Price. 

Rioe 

or 

this  Year. 

Fall. 

93i    89i 

924 

Argentine  5  p.c.  1886 

93 

+  1 

95S    89J 

95i 

Do.      6  p.c.  Funding 

95i 

+  i 

77      72g 

76 

Do.      5  p.c.    B.   Ay. 

Water   

77 

4-1 

65i    S7S 

64i 

Brazilian  4  p.c.  1889  

654 

+  4 

724    65 

714 

Do.     5  p.c.  1895  

72i 

+  h 

68|    57i 

664 

Do.     s     p.c.      West 

68 

+  1 

88i    87 
102      96g 
I05i  102 

884 

Chilian  1896 

884 

lOI 

+  i 

I04§ 

Egyptian  4  p.c.  Unified... 

105 

— 

102      97 

100 

Do.     34  p.c.  Pref.   ... 

100 

— 

loi      974 

102 

French  3  p.c.  Rente  

101 

— 

47      444 

46J 

Greek  4  p.c.  Monopoly... 

47 

+  4 

94i    90J 

93i 

Italian  5  p.c.  Rente    

934 

— 

102      97i 

103 

Mexican  5  p.c.  1^99   

1004 

— 

25ri  2ii 

24I 

Portuguese  I  p.c 

244 

+  i 

72;      64 

713 

Spanish  4  p.c.  (Sealed)  ... 

72i 

+  14 

48i    444 

464 

Turkish  i  p.c.  "  B  "    

464 

— 

27k    24J 

26i 

Do.     ip.c.  "C"    

26g 

+  J 

24      22 

22^ 

Do.     ip.c.  "D"    

22| 

+  i 

494     46? 

49 

Uruguav  "iit  p.c.  Bonds  ... 

48} 

-  i 

In  the  MiscellaneDus  section  there  has  not  been  much  movement 
outside  Welsbach  issues.  The  ordinary  advanced  from  46  to  52, 
but  on  fresh  questions  being  raised  as  to  the  value  of  the  company's 
remaining  patent  there  was  another  relapse.  AUsopp  ordinary 
gained  about  two  points  at  one  time,  but  the  preferred  has  lost 
.heavily  on  the  debenture  issue.    A  considerable  business  has  been 


"Highest  and 
Lowest 
this  Year. 

Last 
Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

Closing 
Price. 

Ri.se 

or 

Fall. 

»io6    1024 

losi 

152 

79S 

Hi 

i'5i 

•7^ 

Argentine  Gt.  West.  5  p.c. 
Pref  Stock    

105 
149 

794 

iiJxd 

"? 

94 

84 
42 

20i 

874 
82 

7i 

—  I 

'i54i  1474 
84I    744 
"ii  loi 

II74  I07J 

7di     7Ii 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay,  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C.;ntral  Argentine  Ord.... 

-4 

-  i 

—  I 

95      81     !      94 

Cordoba  and  Rosario6  p.c. 
Deb 

88      83     i       84 

Cord.  Cent.  4  p.c.  Deb. 
(Cent  Nth  Sec  )  

+ 1 

44      39i  :      42 

Do.  Income  Deb.  Stk.    ... 
Mexican  Ord.  Stk 

- 1 

+  24 

884    74i 

82      75 

8        7 

86 
82 
7i 

Do  8  p  c  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

■done  in  Liptons  in  anticipation  of  the  forthcoming  report,  and 
electric  shares  have  also  been  active.  Vicker's  shares  are  not  so 
buoyant  as  they  were  recently,  and  prices  are  inclined  to  droop. 


All  was  quiet  to-night  on  the  Stock  Exchange.  Americans  were 
■dull  during  the  day,  but  New  York  put  up  prices  again  in  the  after- 
noon. The  only  point  of  interest  is  the  breakdown  of  the  prices 
for  Delagoa  Bay  Railway  securities.  The  first  mortgage  bonds 
were  quoted  recently  at  123  or  more,  and  the  seconds  considerably 
over  par.  The  latter  were  unsaleable  to-day  at  50,  the  former  at 
80,  and  indeed  there  is  no  market  for  any  of  the  stocks.  We  hear 
that  the  Edison  and  Swan  Company  is  going  to  issue  ;£ioo,ooo  5 
per  cent,  debenture  stock,  and  it  is  being  underwritten  at  a  dis- 
count of  4  per  cent. 


Answers   to    Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
4his  heading.'] 

K.  D.— The  company  is  respectable  but  much  overcapitalised  and 
the  shares  have  gone  down  because  large  allottees  have  been 
selling.  I  doubt  the  power  of  the  concern  to  continue  to  pay 
10  per  cent.,  and  think  the  interim  dividend  was  declared  to  help 
the  unloading.  The  directors  are  not  of  first-class  rank  by  any 
mean?,  but  the  company  is  doing  well  just  now,  and  I  cannot 
advise  you  to  sell. 

H.  D.  R.— It  is  shameful  the  way  that  these  dishonest  tips  are 
handed  round.  There  was  never  any  truth  in  the  suggestion  you 
mention,  and  even  if  there  had  been  years  must  elapse  before  it 
could  take  shape.  Your  only  chance  of  escape  is  the  production 
of  some  other  false  story  to  cause  another  flutter.  I  do  not  think 
the  bonds  will  go  down  much  further;  at  the  same  time,  business 
is  very  poor  and  money  dear  ;  both  circumstances  against  any 
rise. 

W.  G. — You  sent  me  an  incomplete  name,  but  nevermind.  The 
company  you  are  actually  in  is  a  respectable  one  and  controlled 
by  those  who  have  proved  most  straightforward  in  that  par- 
ticular group  of  enterprises.  I  therefore  see  no  reason  why 
you  should  sell,  but  just  as  little  for  increasing  your  holding. 


PUBLIC   INCOME  AND    EXPENDITURE. 

The   following    are    the   receipts    into  and    issues  out  of    the 
E.xchequer  between  April  i,  1899,  and  March  24,  1900  :— 
Revenue  and  Other  Receipts. 


- 

Estimale 

for  the  year 

1899-1900. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1899,  to 
March  24,  1900. 

Tolal  Receipts 
into  the  Ex- 
chequer from 
April  I,  1898,10 
March  25, 1899. 

Balances,  April  i  : 

21,770,000 

29,850,000 

11,150,000 

8,050,000 

2,450,000 

18,300,000 

13,200,000 

3,300,000 

450,000 

787,000 
1,850,000 

8,111,536 
807,637 

10,060,521 

857,901 

Revenue. 

8,919.173 

10,918,422 

23,634,000 
31,905,000 
13,866,000 
8,346,000 
2,380,000 
18,083,000 

i3,3oo,oco 

3  350,000 

450,000 

832,963 
2,066,449 

20,776,000 

29,020,000 

7,551,000 

Land  Tax  and  House  Duty 

Property  and  Income  Tax    .... 

2,325,000 
17,342,000 

l:*,  710,000 

3,150,000 

430,000 

Receipts      from      Suez     Cana! 

Shares  and  Sundry  Loans . .  - 
Miscelianeous 

1,827,852 

111,157,000 

118,213,412 

107,119,366 

127,132,585 

961,97s 

8, coo,  000 

100,000 

170,000 

820,COD 

271,6  8 

820,000 

4,959 

5,500,000 

1,000,000 

118,037,788 

OTHER    RECEIPT 

Repayment  of  AdvfUices  for  Bu 
For  Treasury  Bills^net  amount 

S. 

809,863 

) 

770,000 

Under  Telegraph  Acts,  1892  to  i 
Under  Uganda  Railway  Act,  18 
Under  Public   Offices  (Acquisi 

8qo  

303,336 

1,549,000 

tion  of  Site)  Act, 

450,000 

Under  Public  Offices  (Whitehall)  Site  Act,  1S97 

Under  Naval  Woi  ks  Acts,  1 895  to  1895     

Under  Royal  Niger  Company  Act,  1859   

500,000 
3,476 

Temporary  Advances,  Deficienr 
Temporary  Advances,  Ways  an 

3,300,000 

I  Means 

Totals ...         

144,781,137 

125,723  463 

111,157,000 

2C7,00O 

5,150,000 
4,036,000 

118,213,412 

228,348 
5,235,543 
4,321.934 

107,119,366 

Payments   to   Local    Taxation 

Accounts  :  — 

204,011 

5,084,549 

Estate,  &c..  Duties    

4,232,600 

Total 

9  393,000 

9.785,82s 

9,521,160 

Total  Revenue,  including  Pay- 
ments  to  Local  Taxation  Ac- 

123,550,000 

127,999.237 

116,640,526 

Expenditure  and  Other  Issues. 


E.KJ'ENDITURE. 

Permanent  Charge  of  Debt 
Other  Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services , 


Expenditure 


Estimate  for 

the  year  1899- 

X9C0. 


£ 

23,000,000 

1,603,000 

1,147,000 
108,455,000 


134,205,0:0 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Act,  1 896 

Under  Public  Offices  (Acquisition  of  Site)  Act, 
1895 

Under  Public  Offices  (Whitehall)  Site  Act,  1897 

Under  Royal  Niger  Company  Act,  1899   

Under  Naval  Works  Acts,  1895  to  1899 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1896.  1897,  and  1899 

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1897  and  1899  

Surplus  Revenue  1897-98  : — 

L  Applied  under  Public  Buildings  Expenses 

Act,  1898 

II.  Applied  to  reduce  Debt    

Surplus  Revenue  1898-99  applied  to  reduce  Debt 

Suez  Canal  Drawn  Shares  :  — 
Applied  to  reduce  Debt  under  the  Finance 
Act,  1898 ._ 

Deficiency  Advances  repaid,  1899  -  1900, 
^((^5, 500,000 ;  1898-99,  j^s, 300,000,  less  paid 
off  out  of  surplus  Revenue,  as  above,  1899- 
1900,  ;Ci85, 958  ;  1898-99,  ;^i, 128,010  

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :- 

Bank  of  England 

Bank  of  Ireland 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1899  to 
March  24,  1900. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1898,  to 

March  25,  i899. 


22,902,871 


>,I49.S97 
99,803,271 


125.556,759 


i50,coo 

290,000 

i,o34,coo 


856,89s 
691,618 

768,382 

[,093,216 


185.958 
4.959 


5,314,042 
1,000,000 


137.965.829 


6,089,726 
725.582 


6,815,308 


144.781. T37 


£ 

24.57°. 521 


88,555 
77.565.568 


103,815,421 


850,000 
300 

200,000 
133,33s 

i,co5,ooo 

30,000 
475.000 


i,oSo,ooo 
630,000 


2,550,000 
1,128,010 


77,546 


2.i7'.990 


114,146,603 


101456.324 
1,120,536 


11,576,860 


12^,723^461 


March  31,  1900, 
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COMPANY    MEETING   ADVERTISEMENTS. 


HONGKONG  AND  SHANGHAI  BANKING  CORPORATION. 

At  the  half-yearly  meeting  of  the  shareholders  of  the  Hongkong 
and  Shanghai  Banking  Corporation,  held  in  Hongkong,  February  17, 
1900,  Mr.  R.  M.  Gray  presided. 

Sir  Thomas  Jackson  having  read  the  notice  convening  the  meet- 
ing, the  Chairman  said  :  Gentlemen,  it  is  with  much  pleasure  that 
the  directors  have  to  wait  upon  you  again  with  another  good  report, 
in  which  they  can  recommend  a  dividend  of  £1  los.  per  share, 
place  8500,000  to  reserve,  carry  forward  $960,843-56  to  new  profit 
and  loss  account,  while  at  the  same  time  giving  a  bonus  of  los. 
a  share.    The  profits  on  the  Chinese  and  Japanese  loans,  alluded  to 
at  the  last  meeting,  are  included  in  the  present  accounts,  and  have 
enabled  us   to  place  before  you  a  more  satisfactory  statement  than 
otherwise  we   would  have    been  able   to   do.      Earnings    of    all 
Eastern  banks  during  the  past  half-year  have  been  seriously  cur- 
tailed by  the  advance  in  the  value  of  money  in  England  and  on  the 
Continent,  a  contingency  which  the  meagre  margins  then  ruling  in 
exchange  did  not  make  any  allowance  for.     Good  will  no  doubt 
come  out  of  the  experience  of  the  past  six  months  ;  it  is  not  likely 
that  banks  will  again  place  themselves  in  such  a  position  that  any 
increase  in  the  home  value  of  money  will  turn  an  apparent  profit  into 
an  actual  loss.     It  is  to  be  hoped  that  more  suitable  margins  will  be 
maintained   in   future   than   have   ruled   in   the    past,  and   that  a 
Bank  of  England  rate  of  6  per  cent,  and  a  market  rate  of  6J  per 
cent,  will  not  soon  be  forgotten.  We,  in  common  with  other  Eastern 
banks,  have  recently  gone  back  to  the  rate  of  interest  of  4  per  cent, 
for  twelve  months'   fixed  deposits  in  London,  the  increased  value 
of  money  and  its  prospects  in  the  future  making  such  a  step  neces- 
sary in  our  opinion.      It  will   be   noticed   that  on  December  31 
our  sterling  fixed  deposits  stood  at  £4,294,675  against  ;£3,3 13,626 
on    June    30,    while    our    current    accounts    in    gold    showed    a 
decrease  of  JC878,7II,  same  being  caused  by  some  of  the  Chinese 
Government  funds  we  had  in  current  account  having  been  trans- 
ferred to  fixed  deposit  account,  otherwise  the  figures  on  December 
31  would  have  resembled  very  closely  those  of  the  previous  half- 
year.     Fixed  deposits  and  current  accounts  in  silver  on  December 
31  were  §2,519,394  more  than  they  were  on  June  30  ;  the  increase 
can   only  be    accounted    for    by  the   natural   expansion    of    our 
business  which    has   recently  been    going  on,  aided    by  the  im- 
proved, and  still    improving,  credit   of   the  Bank.     Our  note  cir- 
culation was   $979,979  less  on   December   31   than   it  was  at  the 
close   of    the   previous   half-year.    The   process   of    withdrawing 
our    notes    in    the     Straits    in     favour     of     the      Government 
circulation     has     so     far     been     a     slow     one.       Both     bills 
payable    and     bills     receivable     show    an     increase     on     last 
year's  figures,  the    latter  of    no  less    than   $12,634,351  ;   a  very 
satisfactory  item.     Ca'ih  in  hand  is  less  by  $10,171,484  than  it  was 
on  the  30th  June.    This   is  mainly  accounted  for  by  the  great 
scarcity  of  silver  at  the  northern  ports  towards  the  end  of  the  year. 
The  deficiency  was  in  part  made  good  by  an  increase  of  $5,251,088 
under  the  heading  of  "  Bullion   in   hand  and   in   transit."     Our 
holdings  of  Rupee  paper  have  increased  slightly,  say  $740,547.     It 
is  necessary  for  the  Bank  to  keep  a  good  amount  of  Rupee  paper 
in  hand  in  order  to  facilitate  the  operations  of  our  Indian  agencies. 
Our  investments    remain  exactly  as    given   in   the    last    report  ; 
notwithstanding  the  severe  fall  that  has  of  late  taken  place  in  the 
market  value  of  securities  of  the  highest  class,  taking  exchange  at 
2s.,   they  were  worth  on  December  31  ;f 99,556  more  than  they 
stand  in  our  books,  and  on  the  12th  inst.  ;f  113,965.     It  is  not  our 
intention  to  alter  these  securities  in  any  way.    When  we  formed 
our     reserve    of     one    million     sterling    we     wrote     down    the 
stocks     representing     same    to    a    figure    that    would    leave    us 
independent     of     any     reasonable     fluctuations     which     might 
subsequently  take  place.    The   wisdom   of  our  adopting  such  a 
course  then  has  since  been  fully  borne  out.    The  $500,000  which 
we  now  propose  to  add  to  the  reserve  fund  brings  the  total  up  to 
$11,500,030.     It  is  proposed  on  the  next  occasion  to  divide  this  fund 
by  calling  the  £1,000,000  representing  the  reserve  fund  in  London 
as   sterling  reserve  fund,  and  the  $1,500,000,  which  the  accounts 
•will  show  after  this  report  is  passed,  with  all  subsequent  additions, 
silver  reserve  fund.     We  will  then  virtually  have  our  capital  of 
ten  millions  in  dollars  ;  our  sterling  reserve  ten  millions  of  dollars 
(representing  nominally  one  million  sterling,  but  in  reality  a  good 
deal  more),  and   a  silver    reserve  fund  of  $1,500,000.     Bills  dis- 
counted loans  and  credits.    There  is  a  reduction  of  $4,092,188  under 
this  heading,  against  an  increase  in  bills  receivable  of  $12,634,351. 
This  is  evidence  of  the  fact  that  during  the  half-year  more  of  our 
funds    were    employed    in    exchange    operations    than    in    local 
advances.      Bank  premises,   after    the    provision  on  June  30  of 
$250,000,   stood   $71,610.      In  the    present  report  they  stand    at 
$2I9,435'0.    The  increase  represents  payment  on  account  of  new 
premises  erected  at  Peking  and  Rangoon.     We  are  about  to  erect 
new  bank  premises  at  Hisgo— our  present  office  there  being  much 
too  small  for  our  requirements.    This  is  not  the  place  to  discuss  the 
effect  of  the  present  unhappy  war  upon  the  political  situation  in 
China.      I   have   already  referred    to  its    effect    upon    exchange 
banking  in  creating  dear  money  in  Europe.     It  only  remains  to  add 
that  the  work  of  introducing  international  capital  into  China  for  the 
better  development  of  her  great  natural  resources  has  been  brought 
almost  to  a  standstill  by  the  same  cause.    But,  notwithstanding  the 
check  that  progress  in  China  thus  receives,  the  country's  tremendous 
commercial  vitality  continues  to  assert  itself,  and  the  revenue  of  the 
Imperial  Maritime  Customs  will,  I  venture  to  predict,  show  a  con- 
siderable increase  upon  former  years.    The  trade  of  China  generally 
has  increased,  and  in  particular  the  trade  of  North  China.     Perhaps 
this   is  the  most  striking    feature    of    the   period   under  review. 
With  regard  to  the  management  and  our  staff  generally,  the  results 
of  last  year  speak  eloquently  enough  to  require  little  further  addi- 


tion from  me.  The  directors  have  thought  fit  to  emphasise  their 
app  reciation  of  the  work  done  by  voting  a  lx)nus  of  10  per  cent,  on 
the  salaries  of  the  staff,  in  which  action  they  are  confident  of  having 
your  full  ap  proval.  No  questions  being  asked,  the  Chairman  then 
proposed  the  adoption  of  the  report,  which  was  carried  unani- 
mously. 

EXPLORATION  COMPANY. 

The  annual  general  meeting    was  held    on    Tuesday  at   Win- 
chester  House,  Mr.  Harry  Mosenthal  presiding.     The  chairman, 
in  moving  the  adoption  of  the  report,  said  that  the  accounts  were 
the  most  favourable  that  the  board  had  ever  submitted  to  the  share- 
holders.    A  net  profit  had  been  realised  of  £204,167,  out  of  which  it 
was  proposed  to  pay  a  dividend  of  12J  per  cent,  and  a  bonus  of  2j 
per  cent.,  which,  before  providing  for  income-tax  and  inclusive  of 
the  amount  brought  forward,  left  undistributed  profits  of  £59,587  to 
be  carried  into  the  current  year's  accounts.     The  capital  was  now 
entirely  issued  and  paid  up,  and  the  premium  in  the  last  150,000 
shares — namely,  £150,000 — had  been  added  to  the   reserve  fund, 
increasing  it  to  £550,348.    As  the  issue  of  these  shares  was  made  in 
June,  the  company  had  benefited  by  their  increased  resources  for 
only    six    months    of    the    past    year.      The     investments    taken 
under    cost    on    December    31    were    £1,652,358,    classified    as 
follows  :      Europe,      £698,583,      an      increase      over      1898    of 
£4i(>,775  ;    Africa,  £431.715,  an  increase  of  £191,387  ;  America, 
;^345,93**,  a  decrease  of  £76,099  ;    Australia,  £93,771,  a  decrease 
of  £205,95t  ;   New  Zealand,  £66,717,  a  decrease  of  £4,011  ;  and 
Asia,   £15,681.      Of    the     company's    mining    investments,    their 
interests  in  the  Anaconda  Company  and  the  Sulphide  Corporation 
had  been  entirely  realised,  with  a  substantial  profit.    The  board 
resigned  the  agency  of  the  Anaconda  Company  with  real  regret, 
owing  to  the  directors  of  that  company  having  decided  to  dis- 
continue the   publication   of   annual    accounts — a    practice    very 
common  in  the  United  States,  but,  in  the  board's  opinion,  contrary 
to  the  desires  and  interests  of  European  shareholders.    Their  belief 
in  the  Central  Broken  Hill  Mine  had  been  justified,  and  the  severe 
loss  which  had  threatened  this  company  through  their  holding  of 
Sulphide  Corporation  shares  had  been    turned  into  a  moderate 
profit.     During  the  year  the  company  had  placed  the  entire  issued 
capital  of  the  El  Oro  Mining  and  Railway  Company  on  terms  as 
satisfactory  to  themselves  as  to  the   subscribers.     An   important 
interest   in   that  concern   had   been    retained    by    this    company. 
Their  mining  interests  in   South   Africa,   almost  entirely  on   the 
Rand,    were    well    spread,    and  in   concerns  of  assured   success 
or    of    much   promise.    The   amount   of  them    was    £206,065  in 
excess    of    what  it  was  in   1898.     He  felt  sure  that  he  should 
have  the  shareholders   with  him  when  he  said  that,  with  British 
supremacy    firmly     and    permanently    established,     the    mining 
and  every  other  interest  and  industry  in  South  Africa  would  greatly 
benefit  (hear,  hear).    As  a  rule,   politics  had   no    place   in  their 
meetings,  but  in  South  Africa  business  interests  and  others  were 
still  so  dependent  on  politics  that  he  felt  justified  in  expressing  his 
conviction  that  there  would  soon  be  established  real  liberty  and 
independence,   with  equal   rights  for  all   civilised  men,  in  South 
Africa  under  the  British  flag,  to  the  immense  advantage  of  all.    Of 
the  £431,715  invested    in   Africa,    mining    was    represented    by 
£309,486,  while  the  balance  consisted  of  real  estate  in  Johannes- 
burg.   Their  investments  in  America   stood   at  £355,938,  against 
£422,038  at  the  end  of   1898.     The  principal   changes  under  this 
head  had  been  the  disposal  of  the  company's  Anaconda  shares,  and 
the  sale  of  almost  the  whole  of  their  interest  in  the  Helena- Frisco 
Mining  Company.     On  the  other  hand,  they  had  acquired  interests 
in  the  El  Oro  Mining  and  Railway  Company,  the  Central  Foundry 
Company,  and  the  Guggenheim  Exploration  Company.     The  Con- 
solidated Gold  Fields  of  New  Zealand,  in  which  they  held  a  fair 
interest,  and  the  subsidiary  company,  the  Progress  Mines,  had  both 
entered  the  dividend-paying  stage.    The  Compagnie  Francjaise  des 
Mines  d'Or  had  just  declared  a  dividend  of  55-  per  cent.,  and  the 
board  hoped  for  increased  advantages  to  this  company  and  all  con- 
cerned from  the  projected  alliance  of  the  Compagnie  Frani;aise 
with  the  Banque  Fran^aise  de  I'Afrique  du  Sud.    This  company's 
electric  railway,  tramway,  and  traction  interests  showed  the  large 
increase  of  £'373,101,  owing  mainly  to   investments  through  the 
Compagnie  Gencrale  de  Traction  in  shares  of  Paris  tramway  com- 
panies.   The  directors  had   secured  very  large  interests  for   the 
company  in  electric    tramway  propositions,  of  which  they  held 
optimistic  views.    The  gross  profits  for  1899  amounted  to  £245,973, 
compared  with  £199,116  in  1898.     The  total  expenditure,  including 
£7,197  investigation  expenses  and  £1,200  written  off  the  freehold 
premises  at  Cornhill,  came  to  £41,806,  or  17  per  cent,  of  the  gross 
profits,  against  i8j  per  cent,  in  the  preceding  year.     He  felt  sure 
that  the  shareholders  would  welcome  with  pleasure  the  presence 
among  them  of   Mr.  Rochfort  Maguire,  none  the   worse  for  the 
dangers  and  hardships  suffered  during  the  siege  of   Kimberley 
(cheers). 

The  Right  Hon.  Lord  Farquhar  seconded  the  motion,  remarking 
that  he  thought  he  might  justly  congratulate  the  shareholders  upon 
the  successful  year  the  company  had  had. 

A  shareholder  said  it  appeared  that  since  the  last  meeting 
150,000  shares  had  been  issued,  and  he  hoped  some  explanation 
would  be  given  as  to  why,  if  it  were  good  enough  for  outside  people 
to  take  up  these  shares,  they  were  not  considered  good  enough  to 
be  offered  to  the  shareholders  (liear,  hear). 

The  Chairman,  in  reply,  said  that  every  one  of  those  scares  was 
offered  to  the  shareholders,  and  they  were  taken  almost  entirely  by 
the  shareholders.  If  he  remembered  aright,  there  were  less  than 
20,000  shares  out  of  the  150,000  which  were  not  taken  by  the  share- 
holders. He  need  only  refer  to  the  circulars  which  were  sent  out 
by  the  company  offering  every  one  of  these  shares  to  the  share- 
holders, who,  in  response,  took  130,000  of  them.    The  times  were 
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not  vtry  propitious  at  the  moment,  or  he  thought  they  would  have 
taken  them  all.    They  di.-posed  of  the  others  outside. 

The  resolution  was  carried  unanimously. 

The  Chairman  next  moved  that  the  dividend  of  12)^  per  cent., 
or  2s.  6d.  per  share,  and  a  bonus  of  6d.  per  share,  free  of  income- 
tax,  for  the  year  ending  December  31,  1899,  recommended  by  the 
directors,  be  declared. 

Mr.  F.  A.  Lucas  seconded  (he  motion,  which  was  agreed  to. 

Mr.  R.  J.  Parker,  in  prcpos-irg  a  vote  of  thanks  to  the  chairman 
and  directors,  remarked  that  it  was  a  very  pleasant  thing  to  receive 
a  dividend — many  people  interested  in  South  Africa  missed  them 
very  much  indeed.  Allhoi'gh  the  shares  of  this  company  had 
occasionally  gone  rather  low,  he  had  always  had  the  greatest  con- 
fidence in  the  management  (hear,  hear).  He  knew  personally  that 
the  affairs  of  the  company  had  caused  the  chairman  a  great  deal  of 
anxiety — far  more,  indeed,  than  his  own  business^and  he  had 
given  it  exactly  the  same  attention  (applause). 

Mr.  Harry  Joseph  seconded  the  motion,  wtiich  was  agreed  to,  and 
the  chairman  having  briefly  acknowledged,  the  compliment,  the 
proceedings  terminated. 

LONDON,   EDINBURGH,   AND   GLASGOW   ASSURANCE. 

The  ordinary  general  meeting  of  the  members  of  the  London, 
Edinburgh,  and  Glasgow  Assurance  Company,  Limited,  was  held 
on  Wednesday,  at  the  ol'lices  of  ihe  company.  Insurance-buildings, 
26  and  27,  Farringdon-street,  E.G.,  under  the  presidency  of  Mr.  S. 
Barclay  Heward,  the  chairman  of  the  company. 

The  Secretary  (Mr.  T.  V.  Cowling)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  :    Gentlemen, — I  beg  to  move  :   "  That  the 
report,   statement    of    accounts,   and    balance-sheet    for    1899    be 
received,  approved,  and  adopted."     I   have  had  the   pleasure  of 
moving  this  resolution  for  seven  years  past,  and  as  each  year  has 
shown  an  improvement,  and  brought  us  a  step  nearer  to  the  time 
when  we  hope  to  be  able  to  state  approximately  the  date  when  we 
are  likely  to  resume  payment  of  dividend  on  the  ordinary  shares, 
the  satisfaction  with  which  I  have  moved  this  resolution  has  become 
greater  each  year.     Although  as  regards  many  of  the  shareholders 
it  is  unnecessary  to  remind   them   of  the  fact  that  this  is  only 
the  nineteenth   annual   report  of   an   assurance   company,  where 
the   greater    portion     of    the    income    is    on    industrial    policies, 
at  the    same   time    it   is   as    well    for    us    to    keep    the    age    of 
the  company  before  us  and  the  nature  of  its  business,  so  that  we 
may  appreciate  at  their  proper  worth  the  results  which  we  have 
been  able  to  secure  for  the  company  during  the  past  year.     Taking 
the  year's  work,  as   set  out  in  the   report,  we  have  first  the  new 
business   in  the  ordinary  branch,  where  the   premiums  are  paid 
yearly,   half-yearly,  or  quarterly.    Two  thousand  two  hundred  and 
two  proposals  were  received   during  the  year  for  the  assurance  of 
^213,800  ;  1,670  policies  were  issued  assuring,  after  deducting  re- 
assurances, ^,159,005,  yielding  a  new  annual   premium  income  of 
;£8,558  173.   6d.     This    compares  with   2,004  proposals  received 
during   1898,   of  which  1,553  were  completed,   assuring  ^156,955, 
and  producing  a   new  annual   premium  income  of  ;^8,o88  9s.  id. 
There  has,  therefore,  been  an  increase  in  the  number  of  policies 
received,  the  number  completed,  in  the  sums  assured,  and  in  the 
new   premiums,  including   single  premiums.     The  total  premium 
income  on  policies  in  the  participating  branch  amounted  during 
the  year  to  ;,f39,022  i6s.,  compared  with  ;£35,830,  6s.  4d.  in  1898,  or 
an  increase  of  i'3,188  9s.  8d.     The  claims  on  participating  policies 
were  134  in  number,  and   amounted  to  ;,f  11,324  13s.  9d.,  including 
endowment  assurances.    This  compares  with  119  claims  in  1898  for 
;gii,6oo6s.   6d.     Although  there  were   fifteen   more  claims,  there 
was  a  reduction  in   the  amount  actually  paid  in  this  department. 
The  non-participating  premium  income  for  the   year    amounted 
to  £310,923  I2S.  nd.,  w.iich  compares  with;f283,95o  9s.  gd.  in  1898, 
showing  an  increase  for  the  year  of  ;f26,973  3s.  2d. — the  largest 
increase  we  have  yet  made  in  any  one  year  (applause).     The  claims 
during  the  year  under  the  non-participating  policies  number  16,458, 
amounting    (including    endowments    and  endowment  assurances 
matured)  to  ;^I29,470  123.  id.,  being  an  increase  of  £18,531  14s.  6d. 
in  the  amount  paid  during  the  year.    This  increase  is  accounted  for 
by  two  causes  ;  the  first  is  most  satisfactory,  and  is  due  to  the  largely 
increased  business,  but  the  second,  the  general   increase  in  the 
death  rate  of  the  country  during  the  last  six  months  of  last  year,  is 
most  regrettable.     I  am  sorry  to  say  that  we  suffered  in  common 
with  all  other  companies  doir.g  similar  business  fmm  this  increased 
death   rate.     I   am   glad   to  say,  hovi-evcr,  that  the  death  rate  is 
abating.     The  importance  of  (he   work   which   your  agents  are 
doing   in  connection    with    the    industrial    branch    is   shown   by 
collecting   the    premiums    weekly   at    the    houses    of   the    work- 
ing   classes,    and    returning   in    the   hour   of   their   bereavement 
and    paying    in   one    year    claims    under    no  fewer  than   16,458 
policies ;  and  when  we  are  able,  after  having  done  this,  to  at  the 
same  time  increase  our  premium  income  in  this  same  department 
t>y  £26,973,  3S  we  did  last  year,  and   add  £27,948   to  the  non- 
participating  assurance   fund,  I    think   you   will   rigree   with   me 
that  we  have  established  an  exceedingly  satisfactoiy  record  in  this 
department  of  the  company's  business  (hear,  hear).     In  theaccident 
branch  1,300  new  policies  were  issued  during  the  year,  yielding  a 
new  annual  income  of  £3,395  9s.  8d.,   compared  with  1,126  new 
policies,  yielding  a  new  premium  income  of  2,919  9s.  4d.  issued  in 
1898.     The  total   premium  income  in  the  accident  branch  for  the 
year  amounted   to  £14,189  8s.  nd.  net,   compared   with   £13,227 
6s.  nd.  in   1898.     The   claims  numbered   618,   and  amounted  to 
£5.557  i6s.   Id.,  as  compared  with  557  for  £6,141  in  the  previous 
year.     Having   explained   the    items  on  the  liability  side   of  the 
balance-sheet,  Ihe  chairman   proceeded   to  deal  with   the  assets, 
which,    he   said,    consisted    as    follows :  —  British    and    Indian 
Government  securities,  £28,502  7s.  id. ;  Colonial  Government  securi- 


ties, £25,786 13s.  7d. ;  British  Corporation  stocks,  £31,925  i6s.  4^. ; 
Colonial  Municipal  bonds,  £12,536  i8s.  5d.  ;  lailway  and  other 
debenture  stocks  and  debentures,  £65,600  19s.  ;  railway  and 
other  guaranteed  and  pieference  stocks  and  preference  shares, 
£15,949  17s.  8d.  ;  reversions  purchased,  £1,943  12s.  nd. ;  freehold 
ground  rents,  £30,201  13s.  9d.  ;  house  property,  £11,752  is.  id.  ; 
mortgages  on  property  within  the  United  Kingdom,  £13,150 ; 
mortgages  on  property  out  of  the  I'nited  Kingdom,  £3, 197  !*'»■  5d.; 
loans  on  personal,  with  collateral,  security,  £4,623  3s.  8d.  ;  branch 
ofiices  and  agents'  balances,  £24,402  8s.  ;  outstanding  premiums, 
£967  18s.  lod.  ;  interest  accrued,  but  not  due,  £1,918  3s.  6d.  ;  rents 
receivable,  £229  os.  3d.  ;  and  cash— on  deposit,  in  hand,  and  on 
current  account— £3,903  9s.  5d.  I  would  pause  here  to  remark  that 
the  assets  down  to  this  point  amount  to  £277,067  los.,  compared 
with  £219,161  6s.  6d.  in  1898,  showing  an  increase  in  the  liquid 
assets  of  the  company  for  the  year  cf  £57,9c6  3s.  6d.  (applause). 
The  cash  on  deposit  and  current  account  was  only  £3,903  9s.  5d.  at 
the  end  of  the  year,  due  to  the  foitunate  circumstance  that  we  were 
able  during  the  last  week  or  so  of  1899  to  procure  a  £5,000 
Treasury  bill  on  very  favourable  terms,  and  a  £5,000  bill  of  the 
London  County  Council.  The  remaining  items  on  this  side  are  : — 
Calls  due  from  sundry  shareholders,  £466  los.  id.  ;  furniture  and 
fittings  at  head  and  branch  offices,  £3,404  los.,  alter  having  been 
written  down,  as  shown  in  the  proht  and  loss  account  ;  cost  of 
quir.tiuennial  valuation  and  expenses  of  conversion  of  debentures — 
balance,  £1,853  is.  4d.,  now  left  to  be  written  off  at  the  end  of  this  year; 
the  establishment  and  extension  of  business  account — industrial 
branch — £355,640  3s.  2d.  ;  and  purchase  of  assurance  business 
account,  £5,747  os.  6d.  I  shold  like  now,  with  your  permission,  to 
take  the  labt  ihiee  items  which  may  be  taken  to  represent  the 
capital  outlay,  and  compare  them  with  the  corresponding  items  in 
the  first  balance-sheet  that  I  had  the  honour  of  submitting  to  you, 
and  in  this  connection  I  would  also  like  to  take  the  capital,  both 
share  capital  and  temporary  capital,  as  now  represented  by  the 
shares  and  debenture  stock.  The  share  capital,  as  you  will  see 
from  the  balance-sheet  before  you,  amounts  to  £263,159  18s.  6d., 
and  the  debenture  stock  to  £99,650,  making  together  a  total  of 
£362,809  i8s.  8d.  On  December  31,  1892,  the  corresponding  items, 
share  capital  and  temporary  capital  represented  by  debentures  and 
loans,  amounted  to  £390,306  os.  9d.  We  have,  therefore,  effected 
a  reduction  during  the  seven  years  of  £28,496  2s.  id.  on  this  side  of 
the  account  (applause). 

Mr.  John  H.  Dickson  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

NUNDYDROOC. 

The  seventh  ordinary  general  meeting  of  the  Xundjdrcog  Com- 
pany, Limited,  was  held  on  Wednesday  at  the  Cannon-street 
Hotel,  E.G.,  under  the  presidency  of  Captain  William  Bell 
McTaggart,  the  Chairman  of  the  company. 

The  Acting  Secretary  (Mr.  R.  Bawtree)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  The  year  that  has  passed  has  not  been 
without  its  shadows,  but,  on  the  other  hand,  it  has  not  been  without 
its  compensating  amount  of  sunshine.  In  the  early  portion  of  the 
year,  when  we  were  struggling  with  the  great  influx  of  water  at 
the  bottom  of  the  mine,  we  were  also  hindered  by  the  severity  of 
the  plague,  which  took  place,  not  only  in  India,  but  in  the  Mysore 
field  itself,  and  the  result  was  a  great  exodus  of  coolies  ;  they  ran 
away  from  all  parts  of  India  from  fear,  and  our  labour  was  exceed- 
ingly short.  The  policy  of  the  board  was  to  devote  all  the  labour 
they  could  obtain  to  maintaining  the  output  ;  that  is  to  say,  to 
continue  feeding  the  mill  with  quartz  in  order  to  earn  you 
dividends  and  to  avert  anything  like  a  depreciation  of  the 
shares.  But,  of  course,  this  policy  of  devoting  all  the  native 
labour  to  the  output  of  quartz  for  the  mill  necessitated  an 
almost  total  stoppage  of  underground  development,  and  that  was 
for  some  months  in  abeyance  ;  but  on  the  departure  of  the  plague, 
and  the  return  of  labour,  your  able  manager.  Captain  Richards,  with 
great  energy  succeeded  in  making  up  for  lost  time  in  the  develop- 
ment work,  and  the  result  of  the  whole  year  was  that,  while  we 
crushed  2,700  tons  less,  we  were  able  to  give  you  an  output  of  more 
than  2,000  ozs.  of  gold  in  excess  of  the  year  before,  and  at  the  same 
time  1  think  you  will  say  it  is  satisfactory  that  the  reserves  were 
maintained  at  about  the  same  figure  (applause).  This  result  of 
the  increased  output  of  gold  was  partly  due  to  the  increased  average 
value  of  the  quartz,  which  was  2  dwts.  a  ton  richer  than  in  the  year 
before,  and  also  to  the  increase  of  the  cyanide  plant  erected  during 
the  year.  We  are  thus  enabled,  with  the  saving  on  labour,  which 
was  absent,  to  pay  a  dividend  of  6d.  more  this  year  than  last,  making 
30  per  cent.,  as  against  27|-  per  cent,  in  the  year  before,  and  I  think, 
having  regard  to  all  the  circumstances  of  the  case,  you  will  con- 
sider that  satisfactory.  There  are  three  factors  which  dominate  the 
question  of  our  prosperity  in  the  year  to  come — 1st,  the  plague  ; 
2nd,  the  water  question  ;  and  3rd,  the  output  of  quartz.  As  regards 
the  plague,  I  am  happy  to  say  it  has  almost  disappeared  ;  I  say 
almost,  because  while  the  plague  is  still  prevalent  in  India — and  I 
regret  to  say  it  is  in  many  parts — we  must  expect  sporadic  cases 
cropping  up  now  and  again,  and  also  with  our  large  and  wandering 
population  outside  cases  of  plague  must  occasionally  be  imported. 
Next,  there  is  the  water  question.  I  dare  say  you  are  all  aware  of 
the  very  severe  famine  with  which  Central  India  and  other  parts 
have  been  visited.  No  less  than  4,000,000  people  are  being  relieved 
and  kept  alive  at  relief  camps,  and  the  cause  of  this  famine  was  the 
cessation  of  the  rainfall.  I  am  thankful  to  say  there  is  no  famine  in 
the  Mysore,  or  the  Mysore  district,  because  we  have  an  ample 
supply  of  water  underground  for  all  time,  I  should  think,  for  all 
human  purposes.  One  thing  is  certain,  which  is  that  the  Nundy- 
droog  is  better  supplied  with  resources  of  water  than  any  other 
mine  on  the  field.    The  next  and  last  point  I  have  to  deal  with  is 
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the  output  of  quartz.  As  I  have  already  mentioned,  there  are  points 
of  exceptional  interest  in  the  mine  just  now.  What  they  may  lead 
to  I  cannot  tell  you,  but  if  they  turn  out  as  well  as  we  hope  we  shall 
do  very  well  indeed  ;  if  they  should  not  do  so,  still  we  have  the 
same  good  old  mine  going  on  and  giving  increased  returns — 
returns,  as  I  have  told  you,  of  4000Z.  this  month  more  than  this  time 
last  year.  Moreover,  1  would  point  out  the  exceptionally  strong 
financial  position  that  the  company  holds  ;  I  believe  it  is  almost 
unique  in  the  annals  of  mining.  We  have  still  left  a  capital  deposit 
of  practically  ;f40,ooo,  and  in  reserve  ;^S,500  invested  in  Consols, 
and  this  after  completely  equipping  your  mine  with  all  necessities 
— pumping,  cyanide,  and  everything  that  can  possibly  be  required. 
I  do  not  mean  that  no  more  will  be  required  to  be  spent  on  capital 
account,  because  a  mine  is  a  greedy  thing,  and  if  we  have  to  sink 
new  shafts  we  shall  have  to  do  it  out  of  capital  ;  but,  speaking  in 
broad  terms,  we  have  a  fully  equipped  mine,  and  you  have  in 
reserve  ;^40,ooo.  All  the  capital  expenditure  will  be  met  out  of 
capital,  and  not  out  of  revenue,  and,  therefore,  whatever  you  receive 
from  the  output  of  quartz  can  be  distributed  in  the  shape  cf  divi- 
dends (hear,  hear).  Under  all  these  circumstances  I  have  no  hesita- 
tion in  prophesying  that  the  year  to  come  will  be  even  more 
profitable  than  the  one  that  has  gone  before.  Therefore,  it  is  with 
much  pleasure  that  I  once  more  propose  the  adoption  of  the  report 
and  accounts  (applause). 

The  motion  was  then  put  and  unanimously  agreed  to. 

GOLDEN    ARROW   MINE. 

The  first  general  (statutory)  meeting  of  the  Golden  Arrow  Mine, 
I^imited,  1899,  was  held  on  Thursday  afternoon  at  the  Institute  of 
Chartered  Accountants,  Moorgate-place,  E.C.,  Mr.  H.  W.  Lowe 
presiding. 

The  Secretary  (Mr.  Fred.  Moore)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  As  this  is  the  statutory  meeting,  I  think  it  is 
a  very  proper  opportunity  to  lay  before  you  the  fullest  explanation 
of  the  present  position  of  our  company.  The  reconstruction  was 
entirely  successful.  The  whole  of  our  former  shareholders  came 
■forward  and  subscribed  for  and  were  allotted  the  entire  shares  of 
the  capital  of  the  company.  By  that  means  they  showed  their 
confidence  in  the  absolute  value  of  our  mine,  and  also  in  the  state- 
ments which  we,  the  board,  had  made  to  you  in  reference  to  the 
mine.  The  new  capital  thus  created  amounted  to  £28,300,  and 
after  discharging  all  our  former  debts  and  liabilities,  including  also 
the  mortgage  on  the  property  which  we  were  obliged  at  a  very 
critical  moment  to  raise,  in  order  to  provide  unexpected  funds 
which  our  manager  had  committed  us  to,  we  are  left  with 
an  available  capital  of  £18,000.  This  is  not  a  very  large 
sum  by  itself  for  a  large  working  company  like  ours,  but  I  must 
ask  you  to  remember  that  we  have  a  mine  of  undoubted  worth 
amply  developed.  We  have  also  a  magnificent  supply  of  water, 
laid  on  at  great  expense  in  past  times  out  of  the  capital  which  you 
formerly  supplied  us  with,  and  which  will  be  of  incalculable  benefit 
to  us  in  the  future.  We  have  also  a  20-stamp  battery  erected  of  the 
most  modern  construction,  fully  equipped,  and  working  most  satis- 
factorily. Besides  that,  we  have  a  lo-stamp  battery  on  the  field 
for  erection,  which  will  give  a  total  capacity  of  30  stamps  in  a  very 
short  time.  The  Board  came  to  the  conclusion  that  it  was  highly 
necessary  to  reorganise  entirely  the  mine  working,  and  with  that 
object  they  persuaded  our  chairman,  Mr.  Hogg,  to  proceed  lo 
Western  Australia  to  undertake  that  task.  As  an  organiser,  I  do 
not  think  Mr.  Hogg  has  any  one  to  surpass  him  ;  he  has  a  remark- 
able talent  for  organisation.  Besides  that,  he  has  an  expert  know- 
ledge of  engineering  and  of  mining,  which  is  extremely  valuable  to 
us  in  our  present  position.  We  ourselves  attach  very  great  import- 
ance to  his  work  there.  We  know  we  can  rely  fully  upon  what  he 
does  and  upon  what  he  says.  If  he  sends  us  reports  of  anything, 
we  may  take  it  that  they  are  absolutely  in  accordance  with  what  he 
finds  on  the  spot ;  and,  having  confidence  in  him,  we  hope  to  find 
this  mine,  after  the  experience  of  the  past,  placed  upon  a  basis 
which  will  relieve  us  of  all  the  worry  and  losses  we  have  suffered 
(applause).  To  show  you,  as  I  said  before,  that  our  chairman  has 
lost  no  time  in  pursuing  the  work  which  lay  before  him  on  his 
arrival,  I  will  read  to  you  the  cablegrams  which  we  have  lately 
received  from  him.  On  March  26  he  despatched  the  following 
cablegram  :— "  Mine  has  been  proved  to  contain  large  body  of  good 
ore,  highly  payable.  The  gold  is  coarse,  and  readily  amalgamates, 
owing  to  the  nature  of  the  geological  formation.  The  mine  can  be 
economically  worked.  Cost  of  sinking  £4  per  foot,  against  £10  at  Kal- 
goorlie  ;  other  developments  at  a  proportionate  rate.  With  30  stamps 
running  we  expect  to  crush  2,500  tons  monthly.  Everything  above 
5  dwt.  per  ton  will  pay  you.  Cost  very  low,  owing  to  a  plentiful 
supply  of  water  all  the  year  round,  which  is  sufficient  for  60  stamps. 
(Please  note  this,  because  we  went  to  very  large  expenditure  to 
provide  that  water  supply,  and  the  success  of  that  is  now  demon- 
strated). In  the  underground  working  proceeding  vigorously.  Am 
in  a  position  to  drive  on  the  reefs  50  ft.  weekly,  besides  sinking 
shaft  to  600  ft.  level.  Now  sinking  at  the  rate  of  16  ft.  fortnightly  ; 
soon  overhaul  the  previous  neglect.  Will  resume  operations  at 
mill  as  soon  as  10,000  tons  are  available  in  about  three  months,  so 
as  to  prevent  any  stoppage  of  battery.  I  have  thoroughly 
reorganised  underground  work.  Quite  satisfied  to  wait  the  result 
with  confidence"  (applause).  That  coming  from  your  chairman 
must  speak  volumes,  and  1  do  not  think  there  is  any  necessity  for 
me  to  dilate  upon  it. 


Martin's  Bank,  Limited,  will  receive  for  payment  the  coupon  No.  2,  due  April  i 
next,  detached  from  bonds  of  the  Liberian  7  per  cent,  loan,  1871,  stamped 
by  the  Corporation  of  Foreign  Bondholders  with  the  arrangement  of  January  23, 
1900. 

The  Companhia  de  Mossamedes  has  opened  a  local  transfer  office  at  3,  Laurence 
Pountney-hill,  E.C. 


MINING   RETURNS   FOR    FEBRUARY. 

Aladdin's  Lamp.— Four  week's  return  :—i 8  oz.  of  gold  from  215  tons  of  ore 
crushed. 

Bonnie  Dundee.— Crushed  145  tons  from  **  Victory"  reef  for  a  yield  of  95  oz.  of 
gold  ;  40  tons  from  Victoria  reef  for  a  5  icld  of  148  oz. 

Dixie  —202  02.  gold,  from  96  tons  crushed. 

Elmslie.— South  Golden  Gate  (3  and  4),  cleaned  up  320  tons  of  ore  for 
1,038  oz.  gold. 

Faria. — 1,050  tons  of  ore  crushed,  produced  402  oz.  gold. 

Fraser  South  Extended  Gold.— 215  oz.  from  250  tons  crushed. 

Great  Boulder  Proprietary.— Return  for  fortnight  ended  March  26  :— Tons 
of  ore  crushed,  3,510,  yield  of  gold  in  ounces,  3,699 ;  cyanide  process,  5,758  tons  for 
3.378  oz. 

Kauri  Freehold. — Bullion  return  for  four  weeks  ended  March  14,:— 1,975 
tons,  ^2,400.  Treated  by  cyanide,  1,440  tons,  actual  extraction  by  cyanide  process 
54^  per  cent. 

New  Options. — Gold  return  for  tlie  past  month  : — Big  Gun  Extended  Mine,  aoo 
tons,  58  oz.  ;  Little  Gun  Mine,  100  tons,  28  oz.  10  dwt.  ;  Big  Gun  Mine,  50  tons, 
3S  oz.  10  dwt.  ;  Lady  Jane  Mine,  400  tons,  285  oz. 

New  Queen. — 280  tons  crushed,  realised  181  oz.  gold  ;  cyanide  process,  /^^y^ 
from  i,o"o  tons  treated. 

OuRO  Preto. — February  return  :— 5,433  tons  of  ore,  produced  1,948  oz.  gold. 

St.  John  Del  Rey.— Gold  produce  March  12  to  21,  ^9,200;  yield  per  ton  'jt  of 
an  ounce  troy. 

Union  Jack'.— John  BuU  Mine,  clean  up  from  560  tons  fori^i,ooo. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Buenos  Avres  Great  Southern. — Interim  dividend  on  the  ordinary  stock  for 
the  half-year  at  the  rate  of  7  per  cent,  per  annum  carrying  forward  a  balance  of 
£7^,431- 

Buenos  Avres  and  Rosario.— Balance  dividends  on  the  preference  and 
Sunchales  shares,  at  the  rate  of  7  per  cent,  per  annum,  and  at  the  rate  of  4  per  cent, 
per  annum  on  the  ordinary  stock  ;  ^25,000  added  to  reserve  and  £25,68^  carried 
forward. 

Buenos  Avres  Western. — Interim  dividend  of  6s.  per  share  on  the  ordinary 
shares,  carrying  forward 

East  Indian  Railway  Co.  — Dividend  of  ;fi  12s.  6d.  per  cent,  on  the  deferred 
annuity  capital  and  the  deferred  annuity  capital  class  "D,"  in  addition  to  the 
guaranteed  interest  of  £2  per  cent,  for  the  half-year,  making  a  total  return  for  1899 
of  £7  OS,  6d.  per  cent. 

San  Paulo  (Brazilian)  Railway.— Interim  dividend  for  the  half-year  ended 
December  31.  on  the  Ordinary  stock  at  the  rate  of  8  per  cent,  per  annum,  ;Ci43)62a 
carried  forward. 

MINES. 

Brilliant  Gold  Mining  Company.— Dividend  of  3d.  per  share,  payable  oa 
April  4. 

Great  Boulder  Proprietary  Gold  Mines.— Further  interim  dividend  of  6d. 
per  share. 

Mount  Morgan  Gold  Mining  Co.— Dividend  of  yd.  per  share  for  March. 

Mount  Zeehan  (Tasmania)  Silver  and  Lead  Mines. — Further  dividend  of 
IS.  per  share  on  the  preference  shares. 

Waitekaum  Gold]  Mining  Company.— Dividend  of  is.  per  share  on  the 
fully-paid  shares,  and  />ra  rata  on  the  amount  paid  up  on  the  partly-paid  shares  at  6d. 
per  share,  payable  on  April  20. 

Zeehan-Montana  Mine.— Further  dividend  of  gd.  per  share. 

TELEGRAPHS  AND  TELEPHONES. 

Anglo-American  Telegraph.  —  Interim  dividend  for  the  quarter  ending 
March  31  of  15s.  per  cent,  on  the  ordinary  stock,  and  £1  los.  per  cent,  on  the  pre- 
ferred stock  with  j£6,ooo  to  the  credit  of  the  renewal  fund. 

Direct  United  States  Cable  Co. — Interim  dividend  of  3s.  per  share  for  the 
quarter  ending  March  31,  payable  on  April  16. 

Easterm  Extension,  Australasia,  and  China  Telegraph  Co. — Dividend 
for  the  quarter  ended  December  31  of  2s.  6d.  per  share,  together  with  a  bonus  of  4s. 
per  share,  or  2  per  cent.,  making  7  per  cent,  for  the  year,  payable  on  April  26. 

Eastern  Telegraph  Co.mpanv. — Dividends  at  the  rate  of  3^  per  cent,  per 
annum  in  the  Preference  shares  for  the  quarter  ending  31st  inst.,  and  an  Interim 
dividend  of  ij  per  cent,  on  the  Ordinary  stock  for  the  quarter  ended  December  31, 
1899. 

MISCELLANEOUS. 

Alliance  and  Dublin  Consumers*  Gas  Co. — Dividends  for  the  half-year 
ended  December  31  at  the  rate  of  lo^  per  cent,  on  the  10  per  cent,  shares  and  ^\  per 
cent,  on  the  7  per  cent,  shares,  carrying  forward  £7,^S9- 

A.  J.  White. — Dividend  on  the  preference  shares  at  the  rate  of  6  per  cent,  pet 
annum  for  the  quarter  ending  March  31. 

Alldavs  and  Onions  Pneu.matic  Engineering  Co. — Interim  dividend  for 
the  half-year  ended  January  31  on  the  preference  shares  at  the  rate  of  6  per  cent, 
per  annum,  and  on  the  ordinary  shares  at  the  rate  of  5  per  cent. 

Chartered  Bank  of  India,  Australia,  and  China. — Dividend  for  the  past 
half-year  at  the  rate  of  10  per  cent,  per  annum.  ;^25,o:o  to  be  added  to  reserve 
fund,  ;£io.ooo  written  off  premi.ses  account,  and  ^13,286  carried  forward. 

Cunard  Steamship  Co.— Dividend  at  the  rate  of  5  per  cent,  for  1899. 

Lincoln  Wagon  and  Engine  Co.— Dividend  of  7^  per  cent,  making  10  per 
cent,  for  the  year,  ;^4,coo  added  to  reserve, 

L.  Rose  &  Co. — Balance  dividend  of  7^  per  cent,  on  the  ordinary  shares,  making 
12^  per  cent,  for  1899. 

Page  &  0\'erton's  Brewery  Co.— Interim  dividend  on  the  ordinary  share 
capital  at  the  late  of  10  percent,  for  the  six  montlis  ended  February  28. 

Shelton  Ikon,  Steel  and  Coal  Co.— Dividend  of  SJt  per  cent,  on  the 
preference  shares  for  1899,  carrying  forward  £,6,tio. 

Tharsis  Sulphur  and  Copper  Co.— Dividend  of  37J  per  cent.,  equal  to  15s, 
per  share  for  1B99  ;  ;£  10,507  carried  forward. 

Wackrill  &  Co.^Dividends  for  1899  of  5  per  cent,  on  the  preference  and  7  per 
cent,  on  the  ordinary  shares. 


NOTICES. 

Baring  Brothers  &  Co.,  Limited,  have  received  a  remittance  of  ;^i5,443  os.  6d.  1 
bills  on  London  in  account  of  the  service  of  the  City  of  Buenos  Ayres  4*  per  cent. 
sterling  loan  of  1888. 

The  Secretary  of  the  Griqualand  West  Diamond  Mining  Company,  Du  Toits  Pan 
Mine,  Limited,  and  of  the  Consolidated  Company  Bultfontein  Mine,  Limited,  has 
received  a  cable  from  Kimberley  advising  that  the  dividend  warrants  of  these 
two  companies  for  the  dividend  for  the  half-year  ended  December  31,  are  being 
despatched  from  Kimberley  by  this  week's  mail,  and  should  reach  shareholders 
about  April  18. 

The  Buffalo  and  Lake  Huron  Railway  Company  is  now  prepared  to  receive  the 
first  mortgage  bonds  for  examination  prior  to  issuing,  free  of  charge,  new  sheets  of 
coupons  for  the  next  twenty  years  in  accordance  with  the  provision  contained  in  the 
mortgage. 

Mr.  W.  M.  Tomkins  retires  from  the  position  of  secretary  in  London  of  the 
London  Bank  of  Australia,  Limited,  on  the  31st.  mst.,  and  will  be  succeeded  by  Mr. 
F.  J.  Curtis. 

Mr.  J,  T.  Woolrych  Perowne  has  resigned  his  seat  on  the  board  of  the  Welsbac 
Incandescent  Gas  Light  Company,  Limited. 

Messrs.  Simmons  Sc  Simmons  have  removed  from  18,  Ironmonger-lane,  Gresham< 
street,  to  74,  Cheapside,  E.C. 

The  offices  of  the  Central  Queensland  Land  Corporation,  the  Callide  Coal  Syndi- 
cate, and  the  Witherstield  Sapphire  Syndicate  have  been  removed  from  itjo,  Loadon* 
wall  to  Moorgate  Station-chambers,  Moorfields,  E.C. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Ag|?regate  to 
Date. 


Name. 


Belfast  Street 

Birmingham  and 
Midland _ 

Birmingham  City    . . 

Blessington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage    

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sln^ton    

Dubim  and  Lucan  . . 

Dublin  United. . .... 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Gateshead  and  Dis- 
trict  

Glasgow 

Harrow  -  road  and 
Paddington 

Lea  Bridge  and 
Leyton    

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  t  ■••• 

South  Staffoidshire., 

Wigan  and  District. . 

Woolwich  and  South 
East  London 


Increase 

or  De- 

Weeks 

Period. 

Ending. 

Amount. 

crease 
on 
1899. 

or 
Months. 

£ 

£ 

Week 

Mar.  24 

1,887 

+43 

13 

>l 

II    24 

701 

+64 

12 

If 

•  1    24 

3.907 

+  S17 

12 

If 

II   =5 

7 

+  1 

t 

i>    "3 

3,401 

+  79 

13 

II 

II    24 

294 

+39 

13 

II 

II   24 

759 

+  86 

12 

II    =5 

81 

—  10 

t 

II    24 

61 

+5 

13 

It 

II    23 

3,391 

+  386 

12 

II 

II   24 

3,121 

+293 

12 

■  1 

II    24 

SOI 

+  19 

t 

Month 

Feb. 

6:2 

-109 

t 

Week 

Mar.  25 

9,884 

+  153 

13 

i> 

11   23 

330 

-5 

12 

II 

■  1    24 

740 

+  150 

12 

II 

II    H 

20,301 

+2,033 

13 

II 

II    24 

6i394 

+  591 

t 

II 

II    2« 

3,103 

+  l6o 

13 

II 

II    23 

.64 

+  3 

t 

11    24 

1,353 

+33 

t 

••    23 

607 

+64 

12 

II 

1.    24 

308 

+  .6 

t 

II 

1.    24 

397 

+  124 

t 

Amount. 


£ 
231J04 

8,499 

47i257 


30i99S 
3,797 


i,oS9 

684 

40,778 

27,032 
6,394 


35,9<:8 

2,639 

8,874 

241,365 
74,108 

35,639 
1,924 

15,088 
7,209 
3,550 

4,i36 


Inc.  01 

Dec. 

on  1899. 


+  303 
+  3,464 


+  1,165 
+  126 

-58 

+  38 

+3.035 

-55 
-414 

+  35 
-219 
+  769 

+  1,571 
+  297 
-657 
-115 

-1,068 
+  117 
+  141 

+389 


t  From  January  i.      J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine  .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    

Brisbane    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na  &  Herreriat 

Gothenburg 

Lotnbardy  Road  . . 
Twin  City  Rapid.. 

00.  Net    


£ 

£ 

£ 

Week 

Feb.  26 

5,130 

-297 

« 

41,594 

11 

Mar.  24 

1,879 

■*-5C2 

20,598 

,•    24 

331 

-55 

. 

2,601 

Month 

Jan. 

R.  49444 

+838 

11 

49,444 

Week 

Nov.  32 

1,562 

+414 

— 

Week 

Dec.  10 

2,574 

+  770 

» 

- 

„ 

Feb.  24 

$33,418 

+  $7,080 

t 

Month 

Dec. 

$63,475 

-$5.80. 



$36,316 

Week 

Mar.  74 

119 

-4 

13 

1,840 

,, 

.•    24 

1,411 

+.50 

12 

17.173 

Month 

Feb. 

5,823 

+1,145 

3 

12,087 

Week 

Dec.  27 

441 

-39 

— 

— 

Month 

Feb. 

97- 

-7 

« 

2,036 

Jan. 

i220,I05 

+$3io;6 

§ 

$220,105 

II 

$  105,256 

+$'3371 

§ 

$  105,256 

£ 

-3.596 
+  5,849 

-641 
+838 


+  330,757 

$30,903 

+  168 

+  1,3:6 

+  1,947 

4 16 
+  $31,-96 
<- $13,371 


•  From  January  i. 


t  From  April  i,  1898.         §  From  January  1,  1900, 
U  From  July,  1899. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alcov  and  Gandia  Railway  and  Harbour  Company. — TraiEc  receipts  for 
week  ending  March  24,  Ps.  5,200;  decrease,  Ps.  6,800.  Aggregate  from  January  i, 
Ps.  99,100  ;  decrease,  Ps.  63,400. 

Assam  Bengal  Railway  (Chittagong  Section). — Traffic  receipts  for  week 
ended  February  24,  Rs.  32,955  ;  increase,  Rs.  4,077. 

Assam  Bengal  Railway  (Gauhati  Section).— Traffic  receipts  for  weekended 
February  24,  Rs.  3,635 ;  decrease,  Rs.  330. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  March  3, 
Rs.  23,515 ;  increase,  Rs.  2,169.  Aggregate  from  January  1,  Rs.  1.204,143 ; 
increase,  Rs.  8,097. 

Cincinatti  Southern  Railway.— Traffic  receipts  for  month  of  February, 
$392,000 ;  increase,  $70,000. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  March  24, 
;C6,265.     Aggregate  from  July  1,  ,;£i35,88g. 

Egyptian  Delta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
March  10,    ;C686;    increase,  jC35(>-     Aggregate  from  July   1,    ;Ci8,72i  ;  increase, 

/;io,o7i. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
March  3,  42,49^  milreis ;  increase,  22,958  milreis.  Aggregate  from  January  i, 
432,739  milreis  ;  increase,  181,004  milreis. 

LucKNOW  Sitapur  Railway.— Traffic  receipts  for  13  days  ended  February  24, 
Rs.  26,567  ;  increase,  Rs.  344.  Aggregate  from  January  1,  Rs.  2,01,261 ;  increase, 
Rs.  14,138. 

Rio  Grande  Western  Railway.— Traffic  receipts  for  week  ended  March  14, 
$71,600;  increase,  $13,900. 

Rohilkund    and    Kumaon    Railway.  —  Traffic    receipts    for     week    ended 

ebrnary  24,  Rs.  10,394  I  increase,  Rs.  882.  Aggregate  from  January  i,  Rs.  46,567  ; 
alecrease,  Rs.  6,110. 

South  Behar  Railway.— Traffic  receipts  for  week  ended  February  24,  Rs. 
»o.237- 

Unithd  Railways  of  the  Havana.— Traffic  receipts  for  week  ended  March  17, 
;C6,2i4. 


Villa  Maria  and  Rufino  Railway.— Traffic  receipts  for  week  ended  March  34* 
£^44  ;  increase,  ;C3o8.     Aggregate  from  January  1,  ;£5.7i6  ;  increase,  £^35. 

West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ended 
March  3,  Rs.  8,531  ;  decrease,  Rs.  8,988. 

Western  of  Santa  Fk  Railway.— Traffic  receipts  for  week  ended  March  34, 
$58,000;  increase,  $15,310. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  March  24 
amounted  to  ;£i,o92  ;  an  increase  of  ,^^45.  Total  receipts  from  January  i,;£i2,267; 
an  increase  of  ;^269. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending  March  34, 
^916  ;   increase,  ;^32.     Aggregate  from  January  r,  jCg,ggg  ;  decrease,  jCa3' 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  weekended 
March  24,  £370;  increase,  £3-  Aggregate  from  January  1,  jt4,363  ;  increase, 
;Ci73- 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  March  25, 
;Ci,2i9  ;  decrease,  ;(^5o. 


ENGLISH    railways. 


Name. 


Brecon  and  Merthyr.. 


Cambrian 

City  and  South  London 


Furnes 


Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern  . .         . . 

Great  Northern         .. 
Great  Western  ,, 

Hull  and  Barnsley    ., 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  . .  ^  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . 

Rhymney 


South  Eastern  and  London, 
Chatham,  &  Dover 


Tafl'  Vale 


Date. 


MV24 

»  =5 

■  >  »5 

•  •  '5 

■  >  »S 
»  25 
»  »5 
It  35 

11  =5 

,,  25 
»  '4 
„  25 
>•  »5 

„  =5 

>,  25 
„  'S 
1,  25 

>,  »5 

„  »5 
I,  25 


I,  24 
><  24 


Gross  TraiEc 
for  week 


AmU 


1,616 

5.060 
1.353 

10,270 

t5',227 
87,025 
102,529 
193,840 

7,603 

95,078 

47.576 

243.561 

8  74,553 
5-535 

>6.939 

8,304 

201,330 

160,153 
9,428 
16.893 

5,322 


69,494 

16,041 


In:,  or 

dec.  on 

1899. 


o  «, 


+69 

+44 
+  245 

+  556 

+  5,465 
+  3,785 
+  2,038 
+  3,210 

+  1,640 

-788 
+  i,6Ci 
+  1,529 
+  2,746 

+  591 

4-769 

-156 

+5,080 

+  7,858 

-13 

+88r, 

-i8s 


+  384 
-1,198 


Gross  Traffic  for  half- 
year  to  date. 


Amt 


55.365 
14,579 

117,847 

623,963 

999,821 

1,191,857 

2,225,110 

94,981 

i,Tio,8t5 
562,758 

2,791,084 
837,674 
64,94 1 

207,357 

102,240 

2,360,630 

1,815,424 
118,527 
196,203 

59,900 


819,711 
190,095 


Inc.  or 

dec  on 

1899. 


+7I» 

+  1,005 

+  1,230 

+  9,055 

+  49,«49 

+9,5 '0 

-5,309 

+36,910 

+  11,236 

-5,695 
-7,978 
49,061 
+  16,638 
+3,348 

+  9.432 

+  680 

+  4,436 

+  13.877 
—  1,032 

-2,657 

-4,671 


+  4,860 
-15.279 


t  Includes  receipts  of  London  extension.  *  From  January  i. 

i  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian       

M'r  25 

76,255 

+2,499 

8 

599,542 

+  14.369 

Glasgow  and  South-Western 
Great  North  of  Scotland 

.,  24 
„  24 

20,874 
7,251 

+  325 
+59 

8 

8 

228,755 
57.381 

+  2,226 

-6,954 

Highland          « 

„  23 

8.136 

+  204 

4 

33,092 

+  440 

North  British 

„  25 

74,336 

+  1,706 

8 

6^5 

+5.393 

IRISH    railways. 


Belfast  and  County  Down 
Belfastand  Northern  Counties 

Cork,Bandon  and    .Coast 

Great  Northern 

Midland  Great  Western 

Waterford  and  Central 
Waterford,  Limerick  &  W. 


M'r  23 
.,  23 

1.855 
5,689 

»  24 

1.323 

„  23 

15,228 

.>  23 

l<:',709 

„  23 
„  23 

848 
4,091 

-138 
-182 

12 
12 

-31 

t 

+  28 

12 

+  218 

12 

+  39 
-280 

13 
12 

23,803 
58.539 

14.533 
170.739 
115,070 

10,018 

45,807 


-738 
-280 

-52« 

+800 

+  2,106 

+  35 
-1,392 


t  From  January  i. 


A  branch  of  the  Standard  Bank  of  South  Africa,  Limite  has  been  opened  at 
Bloemfontein. 

Messrs.  Baring  Brothers  &  Co.,  Limited,  publish  the  numbers  of  i,2co  Portuguese 
4^  per  cent,  bonds  and  200  Portuguese  4  per  cent,  bonds  which  have  been  drawn 
ana  may  be  presented  at  their  office.  _  ... 

Mr.  L.  E.  Thomas,  the  secretary  of  the  London  and  Yorkshire  Bank,  Limited,  m 
London,  will  succeed  to  the  management  of  the  Leeds  branch  on  the  retirement  of 
Mr.  C.  L.  Mason  on  the  31st  inst. 

Colonel  W.  F.  de  Hubbenet  Curtis  has  joined  the  board  of  Curtis's  &  Harvey, 
Limited.  „  ,         , 

Messrs.  Charles  W.  Crossley,  Ernest  Marchetlij  and  Henry  Beuttell  have  been 
appointed  directors  of  John  Crossley  &  Sons,  Limited. 

The  coupon  due  on  April  J  on  the  Natal-Zululand  Railway,  Limited,  first  mort- 
gage 3  per  cent,  guaranteed  debentures  will  be  paid  on  and  after  that  date  at  Pari's 
Bank,  Limited,  Bartholomew-lane,  EC. 

Messrs.  Somerville  Brothers  have  removed  to  3^,  Gracechurch-street,  E.C. 

Sealed  proposals  for  the  sale  of  Boston  United  Gas  bonds  to  the  amount  of 
$90,000  will  be  received  at  the  office  of  the  Mercantile  Trust  Company,  m  the  city 
of  New  York,  on  or  before  April  30,  at  a  price  not  exceeding  5  per  cent,  premium 
and  accrued  interest. 

Messrs.  Chaplin,  Milne.  Grenfell.  &  Co..  Limited,  announce  the  numbers  of  310 
bonds  of  ;Ciooeach  of  the  Central  Produce  Market  of  Buenos  Ayres  Sterling 
debentures  drawn  for  repayment  at  par  on  May  i.  .,,,,,  t      j 

Mr.  Henry  Allhusen,  M.P.,  has  joined  the  board  of  the  American  Freehold  Land 
Mortgaee  Company  of  London  in    place  of    Mr.   Richard    Musgrave    Harvey, 

Mr.  Henr>'  Harold  Joseph  Jennings  was  declared  a  defaulter  on  the  Stock 
Exchange  on  Thursday.  i 


March  31,  1900. 
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Capiul 
l*sued. 


I 

450,000 
91,000 
140,355 
160,000 

90,000 

180,000 

250,000 

300,000 

85,826 

150,000 

125,000 

50,000 

1,500,030 

130,00a 

175,000 

160,000 

194,000 

125,000 

198,955 

140,000 

151,651 

75,000 

235,000 

1,000,000 

57,293 

77.500 

t-20,00U 
160,000 
250,000 
-  133,403 
224,760 
193,100 

7S»ooo 

63,017 

212,500 

254,858 

75,000 

200,000 

219,639 

175,000 

230,000 

31,250 

33,000 

300,000 

75,oDO 

49,639 
125,000 
140,307 


Property 


District  or 
Goldfield. 


Acres. 
156 
36 

I03 

112 
24 
51 

54 
273 

84 
117 

36 
39 
24 
24 
24 
85 
24 
94 
23 
5» 
36 
27 
18 
24 
43 
68 
84 
36 
48 
5T 
156 
44 
68 

135 
180 
108 

42 

174 

9 

80 
157 

48 

19} 

]68 
35 
44 
24 
48 


Kalgoorlie 

Mount  Malcolm 

Coolgardie 

E.  Murchison     .. 

Mount  Malcolm 

Coolgardie 

Kalgoorlie 

N.  Coolgardie    . . 

N.  Coolgardie    . . 

E.  Murchison     . . 

Yalgoo 

Murchison 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Mount  Margaret 

Broad  Arrow 

E.  Coolgardie     . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

Coolgardie 

Coolgardie 

Menzies    .. 

Kalgoorlie 

Mount  Magnet  . . 

Menzies    . . 

Menzies    . . 

Kalgoorlie 

N.  Coolgardie    . , 

Mount  Marg.nret 

Nannine  .. 

Yilgarn    . . 

Dundas    . . 

Kalgoorlie 

Broad  Arrow 

Peak  Hill 

Coolgardie 

Menzies    . . 

Mount  Malcolm 

Coolgardie 

Mount  Malcolm 

Mount  Margaret 

Kanowna.. 


Name  of  Company. 


Associated  G.  M.  of  W.  A. 
Australia  United 
Bayley's  United     .. 
Bellevue  Consolidated 
Britannia     . . 
Burbank's  Birthday  Gift . . 
Central  and  West  Boulder 
Cosmopolitan  Proprietary 
Cumberland  Niagara 
East  Murchison  United  .. 
Field's  Kind 
Gem  of  Cue 
Golden  Horseshoe . . 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 
Guest's 

Half-Mile  Reef  Mines  .. 
Hannan's  Croesus . . 
Hannan's  Brownhill 
Hannan's  Oroya  . . 
Hannan's  Reward . . 
Hannan's  Star 
Ivanhoe 

King  Solomon's     . . 
Lady  Charlotte 

Lady  Loch   . .  . . 

Lady  Shenton 

Lake  View  Consols 

Long  Reef  . .         . . 

Menzies  Consolidated 

Menzies  Crusoe 

Mount  Charlotte   . . 

Mount  Ida  Consols 

Mount  Malcolm     . . 

Mount  Yagahong  . . 

Mount  Jackson 

Norseman    . . 

North  Boulder 

Paddington  Consols 

Peak  HUl  Goldfield 

Premier 

Queensland  Menzies 

SonsofGwalia       .. 

Vale  of  Coolgardie. . 

Webster's  Find 

We«tralian  Mount  Morgans 

White  Feather  Main  Reef 


December. 


Tons. 
3,950 

3,992 
620 

1,498 

1,020 
1,500 

705 
1,780 

730 

295 
5,683 

T,200 

4>3}5 
"1637 

270 

180 

5.145 

2,329 


12,807 

632 

8oo 

1.359 

4.954 

i,52t 

476 

3=5 

190 

3,168 

300 

52s 

1,800 

1.41S 

979 

1,082 

80 


1,140 
746 


Tons 

Ounces 

ton. 

export. 

Value. 

treated. 

obtained. 

Oz 

Dwt. 

Oz.* 

I 

65.492 

62,818 

0 

19 

100,565 

382,147 

79.:a» 
78,769 

76,796 

0 

19 

106,098 

403.174 

83,749 

z 

116,466 

442,572 

86,925 

112,206 

6 

114,623 

435.567 

86,919 

109,615 

5 

161,952 

615,421 

9'. 576 

123.373 

7 

■37.932 

524,if' 

99.338 

Ii2,i99 

5 

145.397 

552,5" 

95.034 

124,208 

b 

167,076 

634.890 

101,044 

116,143 

3 

205,186 

779,708 

101,577 

92,072 

0 

18 

139.867 

531,495 

90,73' 

84,806 

0 

.8i 

138,623 

526,756 

94,898 

101,081 

I 

I 

143,820 

546.516 

97.2H 

118,128 

I 

4 

117,849 

447,826 

Dm  ore  smelted  outside  the  zo 

ony.        t  Entire  field 

WEST  AUSTRALIAN  CRUSHINGS. 

Some  improvement  is  noticeable  in  the  output  from  the  entire 
West  Australian  field  for  February,  and  during  the  month  97,211 
tons  were  treated  for  a  yield  of  118,128  oz.  of  gold,  or  i  oz.  4  dwt. 
per  ton.  This  compared  with  94,898  tons  and  101,081  oz.  in 
December,  or  i  oz.  i  dwt.  per  ton,  so  that  in  all  directions  satis- 
factory advances  are  noticeable.  Not  much  of  this  increase  is  from 
the  British-owned  mines,  as  with  one  or  two  unimportant  exceptiotis 
these  all  return  lower  figures  than  those  of  January.  Appended  is 
our  usual  table  : — 

Gold 
Yield  per  entered  for 
Tons        Ounces 
1899. 
February 
March 
^il  ...         , 
Jway    ... 
June   ... 

July  ... 

August 

September 

October 

November 

Decembsr 

1900. 
t  January    . 
t  February  . 


The  quantity  of  gold  entered  for  export  is  considerably  lower, 
being  117,849  oz.,  worth  ;^447,826,  or  a  falling-off  as  compared 
with  January  of  25,971  oz.  and  ;^98,69o.  For  the  two  months  to 
date  the  totals  are  261,669  oz.  and  ^^994,342.  As  to  details,  it  will 
be  noticed  that  the  Associated  tonnage  was  down  about  1,400,  and 
the  yield  1,000  oz.  lower,  but  six  working  days  rightly  belong- 
ing to  February  were  included  in  the  previous  month's  return.  The 
sulphide  mill  did  not  do  quite  so  well  as  in  January,  the  figures 
being  3,037  tons  for  2,685  oz.  The  cost  per  ton,  including  mining, 
raising,  and  treating,  was  £i  Xs.  4d.,  so  that  the  profit  per  ton  would 
work  out  at  about  223.,  which  is  hardly  so  much  as  we  were  led  to 
expect  when  this  expensive  plant  was  erected.  Bayley's  United 
treated  600  tons,  less  the  yield,  being  down  200  oz.,  the  return  per 
ton  being,  therefore,  slightly  higher.  East  Murchison  did  not  do 
quite  so  well  as  in  January,  but  Burbank's  Birthday  Gift  showed  a 
distinct  improvement  both  in  tons  and  ounces,  the  former  being  up 
200  and  the  latter  400.  Golden  Horseshoe  reports  a  decline,  but 
this  is  in  part  accounted  for  by  the  fact  that,  owing  to  the 
breaking  of  a  shaft,  ten  stamps  had  to  be  temporarily  stopped 
before  the  month  was  completed.  The  tonnage  of  the  Great 
Boulder  Perseverance  scarcely  moved,  nor  did  the  number  of 
ounces  obtained  ;  but  whereas  the  Great  BouMer  Proprietary  treated 
a  similar  number  of  tons,  the  yield  was  down  some  400  oz. 
Hannan's  Brownhill  did  not  do  so  well,  the  output  being  the  lowest 
reported  for  some  months.  Hannan's  Oroya  showed  some  slight 
advance,  but  the  Ivanhoe's  was  a  distinctly  unsatisfactory  return, 
being  700  (on,  and  1,000  oz.  less.  The  Lake  View  figures  call  for 
no  comment,  being  almost  identical  with  those  of  the  preceding 
month.  The  Paddington  Consols  company  did  not  maintain 
January's  figures,  but  the  Sons  of  Gwalia  continues  to  improve  in  a 


Oz. 

2,228 

3.577 
618 

930 

708 

1,380 

414 
1,960 

4" 

80 
6,803 
1,500 
2,291 

1-91 

95 

7.878 

786 

9t 

9,774 

296 

809 

1,296 


595 
223 
62 

5.8 
922 

359 
581 
650 
977 

2,702 
800 
157 

2,525 


1.398 
6ci 


January. 


Tons. 

6,176 
315 

4,j66 
650 
400 

2,260 

1,350 

1,285 

1.790 

650 

230 

5,860 

1,155 

4.495 

8,3i8 

553 

345 

5,780 

2,203 

_8S 

13,376 

_655 

1,516 
S.429 


200 

2,800 

330 

350 

2,03O 

6,800 

1,012 

140 

580 

3,341 

130 

1,400 

950 


Or. 

5,2i8 
2(4 

2.49' 
541 
297 

1,520 

1,250 
538 

1.855 
391 
163 

7,237 

1,150 

2,20t 

7.589 

327 

177 

7,836 

745 
140 

10,016 


r,375 
12,013 


172 
897 
336 
347 
£65 

1,825 

2,685 

180 

713 

2,896 

122 

1,651 
956 


February. 


Tons. 

5,"37 
33" 

3,927 
790 
50  3 

2,465 

2,000 

1,100 

920 

1,594 

630 

488 

5,225 

1,700 

4,703 

8,864 

560 

310 

5,  HO 

2,155 

_87 

12,673 

564 

620 

1,273 

5,492 

t,273 


160 

320 

1,789 

5,690 

I,2t4 

570 
3,334 

1,253 
950 


Total  for  1899. 


Oz. 

3,753 
196 

2.257 
752 
387 

1,921 

834 
i,t6i 

382 
1,611 

3SI 

346 
6,506 
1,500 

2,Oj4 

7,>54 
367 
193 

7.049 

I,012 
177 

9,iiS 

341 

364 

1,250 

12,014 

961 


290 
j436 
67s 


1,000 

559 
3,075 


1,293 
822 


Tons. 

68,784 
i,4»3 

26,715 
6,230 
3,905 

24,048 

12,070 

9,893 
9,051 
18,831 
7,914 
4,583 
56,005 
12,475 
34,565 
75,542 

2,752 

2,398 

46,617 

26,934 

1,377 

6,204 

128,717 

5,901 

5,426 

5,042 

15.14' 

149.483 

15.747 

■3,903 

3.936 

1,550 

25,730 

3,830 

4,082 

24,640 

22,173 

M.15' 

10,922 

12,202 

4,590 

19,412 


9,^84 
17,809 


Total  for  1900. 


Oz. 

110,536 

2,218 

22,564 

4.66 1 

2,714 

18,060 

10,412 

9,054 

5,13' 

21,217 

5,775 

3.2'9 

103,701 

12,683 

46,58s 

84,037 

1, 518 

1,480 

90.935 

10,722 

2,020 

3,S68 

103,999 

5,382 

4.355 

4.364 

23,821 

249,006 

7,386 
9,320 
1,587 
3,94' 
9,581 
3.903 
3.704 

10.751 

16,964 
5.596 

31.474 
7.347 
9,463 

20,026 

1,912 
15.330 
11,772 


Tons. 

",313 

666 

8,493 

1,440 

900 

4,725 
2,o;o 
2,450 
2,205 
3,384 

1,280 

7.8 
11,085 
2,355 
9,195 
17,682 
1,11) 
656 

11,220 

4,375 

172 

26,049 

1,219 
620 
2,794 
10,921 
2,473 
1,550 


360 

2,800 

5SO 

350 

3^89 

12,490 

I,012 
1,254 
I,IOO 

6^75 

130 
2,650 
1,900 


Oz. 

8,981 
440 

4,748 

1,293 
684 

3.441 
834 

2,311 
920 

3,466 

743 

509 

14.143 

2,650 

4,258 

14.743 

694 

370 

14,885 

1.757 

3'7 

■I.I34 

520 
364 

2,625 
24,027 

1,866 
570 


462 
897 
772 
347 
1,340 

3,322 
2,68s 
1,180 
1,27a 
5.971 

122 

2,944 


highly  satisfactory  manner.    The  only  dividend  declared  was   six- 
pence by  the  White  Feather  Main  Reef. 


100 


;    Pekin    Syndicate, 
;   Shansi   Shares,  l-jV, 
i,»5  ;     Maples  "B" 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  35,  4 J  ;  Wm.  Cory  &  Sons  Ord.,  7I,  8 J  ;  George 
Newnes  Ord.,  i/^,  i^j  ;  Champagne  Freres,  ij,  ij  ;  Home 
&  Col.  Stores  "A"  Ord.,  44,  5J  ;  Financial  Times,  2j,  2f  ; 
Financial  Times  Pref.,  i,  ij  ;  Financial  News,  2j,  2%  ;  Financial 
Ncn's  Pref.,  |,  J  ;  Fuller's  Sweets,  l},  if  ;  Fuller's  Sweets 
Pref.,  I,  ij  ;  Gaiety,  ig,  if  ;  Oxford,  6J,  ^i  ;  Palace, 
ii's,  I A  ;  Tivoli,  9,  10  ;  Noakes  Ord.  New,  i|,  2  ;  Brit. 
Non-Flammable  Wood,  g,  J  ;  Wireless  Telegraphy,  2|,  3J  ; 
Suez  Canal  ;f  20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm, 
■■  ■  9,  10  ;  Pekin  Syndicate  Founders,  80, 
,-%  dis  ;  Maples,  2i,  2|  ;  Maples  Pref., 
Deb.,  108,  no;  Sulphides  Corporation, 
I,  l  ;  Sulphides  Corporation  Pref.,  iJ,  li  ;  Anglo-Russian  Oil,  i|, 
I'i  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  i,  ij  ;  Weardale 
Def.,  1%,  ij  ;  South  African  Cold  Storage,  ij,  ij  ;  South 
African  Cold  Storage  Pref.,  ij,  i\  ;  New  Sunlight  Incandescent, 
t'j,  I  ;  Sulphides  Reduction,  i,  i\  ;  Calico  Printers',  t'o,  -r\  pm.  ; 
Vyse  &  Son  Ord.,  par,  J  pm.  ;  'Vyse  &  Son  Pref.,  par,  J  pm. ; 
Vyse  &  Son  Deb.,  par,  3  pm  ;  Illnstratcd  London  News  Ord.,  i6s., 
i8s.  ;  National  Explosives,  i|,  iJ ;  Borax  Consolidated,  29,  31  ; 
Borax  Consolidated  Pref.,  io|,  11  ;  Borax  Consolidated  Deb., 
lori  I03i  ;  Hamblets  Blue  Brick,  1/5,  i/^  ;  Grand  Theatre,  ^,  i; 
Laird  Brothers  Pref.,  J,  §  p.m.;  Sterilised  Cask,  l|,  iJ;  South 
Durham  Steel  Ord.,  ^\,  ^'^  pm. ;  South  Durham  Steel  Pref.,  par, 
J  pm. 

In  spite  of  the  great  rush  to  clear  tea,  tobacco,  and  spirits  before 
the  Budget,  the  revenue  continues  to  come  in  in  a  satisfactory 
manner,  and  for  the  week  ended  24th  inst.  £:4,i24,ooo  was  received. 
The  Exchequer  has  consequently  up  to  that  date  received 
£11,000,000  more  than  for  the  same  period  of  last  financial  year. 
Expenditure  also  begins  to  show  indications  that  the  end  of  the 
Budget  year  is  approaching,  and  amounted  to  upwards  of  ;f  5,000,000 
for  the  past  week.  Up  to  date  the  supply  services  this  year  have 
taken  ^22,237,000  more  than  they  did  last  year,  and  the  payment  of 
the  war  bills  is  only  beginning. 

Alarms  are  again  being  raised  as  to  the  probability  of  war 
between  Russia  and  Japan.  A  Russian  squadron  is  reported  to  have 
arrived  atfChetnulpho  the  port  of  Seoul,  Korea.  It  is  assumed 
that  the  object  of  this  move,  if  it  has  taken  place,  is  to  demand  a 
concession  of  land  at  Masampo,  about  twenty  miles  to  the  south  of 
Chemulpho.  Japan  is  uneasy,  we  are  assured,  and,  of  course,  is 
looking  to  the  state  of  her  navy.  We  had  better  wait  for  official 
confirmation  before  paying  much  heed  to  these  bellicose  rumours. 

Among  pamphlets  and  documents  that  we  have  received  is  the 
Positivist  Review  for  Ma'ch,  which  contains,  amongst  other  excel- 
lent matter,  a  valuable  article  by  Mr.  Frederic  Harrison  well 
worthy  of  wide  reading.  Indeed,  we  should  have  taken  the  liberty 
to  reprint  a  portion  of  it  had  space  allowed.  As  it  is  we  must  rest 
content  with  cordially  recommending  readers  to  turn  to  the 
periodical  itself.  The  article  is  entitled  "  The  Military  Crisis,"  and 
is  full  of  earnest,  outspoken,  and  suggestive  observations. 
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Ipdces  (Sluoteb  on  the  Xonbon  Stock  lEycbanoe. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buj^ing  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  Uatic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insigni6cant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  issubdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securitie.s.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following: — S.  F.  or  Snk.  Fd.,  sinking ^und;  Certs.,  certificates;  Debs,  or  T>hs.,  dei'cntures ;  Db.  orD.  Stk.,  tUl>enture  stock ;  Pf., 
Vr{,fOrPrGf,tfire/crence;  Prefd.  or  Ptd.,  ^re/erred ;  Did,  ^  deferred ;  h.  or  Ltd.j  iimited ;  Sh-^siare;  Ar  s  ,  annuities  ;  C\i,  or  Cm,,  cumuiative  ;  Gu.  or  Gu&t.,  guaranteed  ; 
Bds.,  ^nds;  S.,  Sr.  or  Ser.,  series ;  In.,  Ins.  or  Insc^  inscribed ;  Dr.,  Jirgs.  or  Dtvrgs,,  drawings;  Stg.  or  Strlg.,  steriing;  Lia.,  liaite  to;  Sp.  or  Surp,,  surplus;  Per.  or 
Pcrxt., perpetual ;  Ln.,  lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS.  &e. 


Name, 


ajp.c     (Childers')Red..     1905 

Local  Loans  Stk 1913 

Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv.  "Intel. Rly.  1903 
Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  .Loan   

Mauritius  Ins.  Stk.  ,.    ,      1940 

Turkish  Guar.  1 855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854.5    

Do.        1896-7 1916 

IsleofManDeb  

Do        Deb  Stk...  1919.29 


93} 
103 
7 
102 
106 
108 
108 
102J 

93 
105J 
103 
391 

62} 

54 

59i 
104 
100 


CORPORATION   AND    COUNTY 
STOCKS. 

FREE   OF  STAMP   DUTY. 


3 
3 
3 

ll 

3i 

ll 

3 

|J 
3 

I 

3 

li 

3 

3 

•I 

3 
3 

li 

3 

3 

3 

l\ 

li 

h 

3 

3 

3 

3 

3 

u 

3 

3 
3 

3 


Metropolitan  Con 1929 

Do 1941 

Do .  1920-49 

L  C.C.  Com  Stock    1920 

Comm,  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond.  Bds. ..1899-1902 

Do ..1900-1912 

Do.,  Debs.  Sep S.r.1916 

Do.,  Deb.  Stk »r927-57 

Barnsley ;  1916-46 

Barry    *  1914.46 

Bath 1909-34 

Batley  '914-44 

Birkenhead  2]  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do.      Deb.  Stock    ..      1954 

Brigbouse 1916-46 

Brighton 1946 


Do. 


1957 


Burton-on-Trent ^913-43 

Cambridge  1913-43 

Cardiff 1935 


Do. 


'914-54 


Cheltenham ,       1^71 

Chichester   1916-46 

Coventry ,9,7.57 

Croydon  

„D° '94° 

Derby   1920-50 

°'=™"C.C 9,7.33 

Dewsbury    ,930 

Dorset  County   1922-32 

Douglas(  I.  of  Man)  ....      ,926 

Dover    1913-43 

Dublin „..    ^4^ 

Eastbourne 1920-40 

Edmburgh ^ 

Do 

Exeter 

Glamorgan  County 
Gla.sgow  

Do 

„,^° 1925-4° 

Gloster iQic-« 

Grimsby  ,..  llW.n 

Hampshire  County  ,, 
Hanley ^., 

«»"?«!"«   .'.'.'.■  19M.34 

Hasungs loil  =1 

Hertfordshire  C.C.    .."  1016- t*J 
Heston&Islew'thU.D.C.  loic.,, 

Huddersfield %Ll^ 

Hull  (ist  iss.) "* 

Inverness ^..    914.44 

Lancaster ,,,,.55 

I^?<'»    '.927 

Wester .Zj. 

Lincoln "']J 

I-iveipool  '»'» 

1     Do      Rd.  si '••••- 

'M«ccheMer.._         ""  [HI 


1924 

1927 

1917-57 

1914-34 
1914 
1921 


1913-47 
'9'4-34 
'913-43 


111} 

105 

91 

89 
102 
100} 

99} 
102 

95 

98} 

96} 

98} 

97 

96 
115 
1044 

91} 
100} 

99 
111} 
101 

97} 
115 

94 

98 

99 
110 
100} 
100} 

98} 

95} 
117} 
101} 
100} 
100} 
106 
100} 

99} 

97} 
109 
100 
102 

94} 

89} 
100 
105} 
101} 

90} 

97} 

99 
100} 

99} 


Corporation,  &c.  (.cimtinited): — 


99} 

91} 

97 
100} 
121 

99 
100} 

98 

90} 
110} 

97J 
120 

90} 
102} 


Name. 


Middlesbro 1909 

Do.  1911-13 

Do.  1915 

Middlesex  C.C 191S-35 

Newcastle    1936 

Do.  Irred 

Do 1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1952 

Nottingham    

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    2jRd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk.    . . 

Ramsey     1920-40 

Ramsgate '9'5-55 

Reading   

Do '962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   ....      1942 
River  We.tr  Debt  Certs. 

St.  Helen's '915-55 

Scarbro'    1915-50 

Sheffield  l92';-57 

Shipley  U.D.C 1915-35 

Somerse  Co 1923-33 

South  Shields '9'5-45 

Southampton 1015-45 

Southend-on-Sea    1915-/16 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

Do 1915-35 

Surrey  Co 1922-32 

Swansea    

Do 1955 

Taunton 10183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    "A' 

Deb.  Stk 1954 

Do.      "B"  Deb.  Stk.     1954 

Torquay 1913-43 

Tunbridge  Wells   1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 194s 

West  Sussex  C.C '9'S-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.  Regi      1918 

Widnes i9'5-55 

Wigan 1921 

Windsor   1918-55 

Wisbech   1947 

Wolverhampton '932 

Do.     '924-54 

York 1916-41 


104 
101 
100} 
102 
110 
121 
95} 

100} 
101} 
106 
100} 

97 
102} 

97} 


107} 

100} 
94} 
93 

100 

117 

102} 

103 
97 
97} 
93} 
98 
83} 
97} 

102 
99 
95} 
97 

101} 
99} 


118 
103 
99 
96} 

100} 
100} 
99} 
100} 

ICO 


101 

101} 

105 
99} 

101 
97} 
97} 
99 
99} 
99} 

105} 

111 

101} 

101 


SUBJECT   TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk „  '953-6 

Belfast '924 

Blackburn  Con.  Deb.  Irred. 

Do.    do.    Irred 

Bristol - 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town   1921 

Dover  Harb.  1st  Deb...      1956 

Hull(2nd  iss.)    M_ 

T^eds  Deb 1927 

Do 

Do '927 

Leicester '9'9-44 

Manchester 

Do 1928 

Sheffield ....I9o6.)oi6 

Do 1925-36 

Do 1935 

Southampton    -     S.F. 

Stockton  Marts 1908 

Worcester....  uM •...•.      1950 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 


Do. 
Do. 
Do. 
Do. 
Do. 


■•   '9'7-23 


(Bonds)    1904-5-6' 

Reduced  ......  . .    1910 

Bnds 1909-34 

Loan  1910-35 

Loan     1938 

CapcofG.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 

Do        '879    

Do.       1881    

Do.       .. 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs ...    1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880.. . 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  StrTg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.       '    . , '929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw. i  p.c... 

Victoria 1899-1901 

Do 1904 

Do.   Rail.  Loan  1907 

Do.  Loans  1008-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.    do.     


112} 

106} 

105 

108 

106 

109 

102 


106} 

106 

103 

103 

108 

105 

100} 

101 

110 

119 

107 

101 

113 

111 

91} 

91} 

80 
103 
105 
113 

01} 
101} 
106 
103 
111 
107 
105 
106 
101 
100} 
114} 
110} 
103} 
107 
106 
109 
103 
104 
102 
100 
102 
103 
104 
103 
103 


Colonial,  &c  {continued):— 


REGISTERED  AND  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4  p.c. 

Reduced  (}  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44  107 


i 


Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  . .  1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Sik.  Regd 1938 

Do.  Insc 1947 

Cape  G  .Hope  Regd.   ..  1917.23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  '929.49 

Do.  Cons.  Insc '933-43 

Ceylon  Insc.  Stock   ....      1934 
Do.  ....      '940 

Grenada  Insc  Stock....  1917-42 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock....  1934 
^  Do.  ^  ....  X922.44 
Mauritius  Inscribed  ....  1937 
Natal  Consd.  Stk.  Insc.      '927 

Do.  1937 

Do.    Inscribed  Stock..  1914-39 
Newfoundlan    Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins.     1936 

N.  S.  Wales  Stock  Insc.     1933 

Do.  1934 

Dot  191) 


102 

95 
109 

95 
105 
108 
106 
109 
102 

91 
109 
110 
107 
103 

95 
115} 
101 
105 
103 
110} 

96 
114} 
112 
112 
101 
104 
109 
103 
116} 
105 
104} 


Name. 

1 

3 

N.  S.  Wales  Stock  Insc 

'935 

99 

4 

N.Zealnd.Con.Stk.Ins 

1929 

112 

3} 

Do 

105 

3 

Do.        Inscribed 

'945 

96 

3 

Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc 

1937 

SO 

4 

1915-24 

111 

3 
3 

Do.                   1 

921-4-30 

lUb 

Do. 

'945 

107 

S 

Do. 

22-47 

98 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44 

109 

4 

S.  Austrln. (1882-7)  Reg. 
Do.       In.  Stk.  Reg 

1916-36 

lOB 

3l 

'939 

107 

3 

Do. 

1916-26 

9t> 

3 

Do. 

1916 

9.S 

34 

Tasmanian  Insc.  Stock. . 

1920-40  105 

4 

Do. 

1920-40:112 

4 

Trinidad  Insc.  Stock 

1917-42IIO9 

3 

Do. 

1922-44I  96 

4 

Victoria  Rly.  Loan   81 

Inscribed  Stock 

1007   103 

4 

Victoria  Insc.  Stock      1908-13-19  105 

4 

Victoria  (1885)  Ins.  Stk. 

1920    111 

3} 

Do.      Inscribed  Stock 

1921-3-6  105 

4 

Do.                 do. 

1911-26IIO7J 

4 

W.  Austral.  Insc.  Stock 

'934  |ll5 

4, 

Do. 

'911-31  105 

34 

Do. 

1915-35104} 

3 

Do. 

1915-35   94 

3 

Do. 

1916-36   95 

3 

Do 

'927 

96 

FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.     '88'  92 

Do.    5  p.c 1884  74 

Do.  N.C.Ry.Ext.sp.c.1887-8-9  71t 

Do.      5  p.c.  Trsy.  Convs.  1887  71 

Do.      4}  p.c.  Interl.  Gld.  1888  69 

Do.     4}p.c.  Stlg 1888  73 

Do.      3}  p.c.  External  ..  1889  50 

Do.     4  p.c.  Ry.  Guar.Res 60 

Do.     4  p.c.Law  3378.. .  .1897  61 

Do.     4  p.c.  Law  3655 57}.. 

Brazilian    1883  65 

Do.            Gold 1879  64 

Do.             1888  56 

Do.            Funding   88 

Buenos  Ayres 1824  90 

Do.             1883.3-6  — 

Bulgarian 1888  86- 

Do.        Mort.  Bonds  ... .  1892  86 

Chilian 1885  80 

Do 1886  84 

Do 1887  80 

Do 1889  85 

Do 1892  39 

Do 1893  80 

Do i0y5  82 

Do 1896  8£l 

Chinese  Silver 1894  101 

Do.     Gold    1895  104 

Do.  Apl. '95  bydwgs.      1901.15105 

Do.  Red.  dwgs.  in  36  yr.    1896  101 

Do.     Do.  Regis 1896  99 

Do.  4}  Gold 1898  82i 

Colmbn.  i}t03p.c.Ext.Bds  .1896  15} 

Cordova,  Prov 1886  52 

Do.  Eng.  Ass.  Certs 32 

Do.  6  p.c 1887-8  32 

Do.  Eng.  Ass.  Certs 32 

Costa  Rica  ".\"  32 

Do.      "B"   25 

Danish  Gold    1914  89 

Do.    1807    89 

Ecuador  N.  Ext.  Bds.  4}  p.c.  . .  — 

Egypt'nIns.Stk.lia.Stp.Dty  1890  97i 

Do.  State  Domain    1878  103 

Do.  D.  Sanieh    Red.    ..   1905  101 

Enire  Rios i886-8  45 

Do.    Fndg.  Ln.  Bds.i394-i93i  43 

Do.    do.      ParanaCity 42 


March  31,  1900. 


XTbe  investors'  IRevtew* 
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Foreign  Stocks,  &c.  continutd) :— 


M 


Name. 


16/ 
16/ 


10/ 

4 
6 

4 
3 
6 
5 
5 
5 
6 
6 
5 

ll 

11,8 
S 
3 
4 
3 

4 

4 
4 
6 

4 
6 
5 
6 

5 

5 
5 

4 
S 

ti 
3 
3 
S 
59/ 

u 

4 

X 

5 
5 


Greek 

Do 1884 

9I      Do.  Rentes 

Do.  (Pirjeus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

HungE'-ian  Gold  Rentes.. 

Do.  ....  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Mexican(Nat.R  Tehuantp  c.) 

Do.       Extrl i8c 

Do.      Extrl.  1893     

Do.         ntrnl.  Cons.  Slvr.   ... 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.      i833 

Do        3i  p.c.  Ends 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Portuguese  3  p.c. ,  1853-84 

Russian,  1822,  £  Strlg 

Do     1859 

Do.     (Nicolas  Ry.)  1B67-9  . 

Do.      Transcauc.  Ry.  1882  . 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.       II.,  1889. 

Do.  Do.      III.,  rSgi  . 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

Salvador  1889.. 

S  Domingo  4s.  Unified     . . 
San  Luis Potosi  9tg.  1889 
San  Paulo  (BrzI.),Stg.  j88i 
Santa  Vi  1883-4 

Do.     1888 

Do.      W.  Cnt.CoI.  Rly.)Mrt. 

Do.    &  Reconq.  Rly.  Jlort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870 

Do.    Sealed  Bonds 

Swedish  1880 

Do.      1888 

Do.     Conversion  Loan  1894 
Trans  Gov.  Loan  Red. . .  1903.42 

Tucuman(Prov.)i888 

Turkish    Seed,  on  Egypt.  Trib. 
Turk!      E^p  lTrib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Convted  Series,  "  B". 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896  

Venezuela  New  Con.  Debt  1881 


41 

41 

35 

41 

47 

20i 

103i 

51 

97 

81 
111 

94 
104 
101 


43i 

62J 

8» 

85 

99 

lai 

25} 
1325 

86 
100 

85 
101 
101 
100 

94 

99 

94i 


100 
83 
37i 
554 
39 
39 
61 

101 
72} 
98 
91} 
93} 

102 
60 

103 
98 
%J 
46} 
93} 
64} 
28 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B 
Austrian  Ster.  Rnts.,ex  iofi.,iS68 
Do.    Paper  do.     186I 

Do.        do.  do.    ... 

Do.    Gld  Rente    r876  

Dutch  Certs,  ex  12  gldrs   

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.     1878, '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1 890-4 

talian  Rentes,  ex  25  fr 

Japan  Cons. Ln,, '92,  3,  &  5, Red. 

Prussian  Consols  

,,       Cons.  Stg.  Ln.  1891 

Spanish  (Unsealed) 

Utd.States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.         Mnschsetts  Gl.  1935 
Virginia  Cpn.  Bds. ,  3  p.c.  from 
July,i90l    


37} 

82 

80 

83 
100 

80 

91 

91 
102 

lot 

86} 

86 

93t 

48" 

96 

36 

118} 

138 

107} 

92 


British  Railways  ^fioniinued) ', — 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 

Name. 

V 

3 

Barry  Ord 

225 

4 

Do.    Prefd 

110} 
117} 
119 

6 

Do.     Defd    

4} 

Caledonian,  Ord 

Do.    Prefd 

^H 

Do.    Defd.  Ord.,  No.  i 

Si 

4 

4 

108 

10 

5 

1/6 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Centra  Lond.  i£io  Ord.  Sh. 

Do.    Pie.   Half.Shares.. 

Do.    Def.    do 

-1' 

2 

City  and  S.  London    

East  London,  Cons  

Furness 

68 
7 

95 
76 
61 
72 
"1 

3 

G  asgo    and  S    West.  Pfd. 

Do.           do               Dfil. 
Great  N.       Scotland,  Prfd. 

Do.  nfd    

4 

6 

I 

Great  Northern,  Prefd 

Do.    Consolidated    "A" 
Do.             do.           "B" 

Highland      

117} 
51 
J  81} 

115} 
84} 

4 
4 

If  le  of  Wight,  Prefd   .. 
Do      Defd ■" 

Last 
Div. 


Name. 


7l 
6 

?/6 
3 

4 
7 


'4I 

2/ 

3/ 


3/ 

2} 

5 

3l 

3 

3 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  {^la  shares    

Metropolitan,  Consld . 

Do.     Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Stafford.shire    

Plymouth,  Devonport,  and 

S.  W.  June.  I-LO 

Port  Talbot  .£10  Shares  .. 
Rhondda  Swns.  B.  ;£io  Sh. 
Rhymney,  Cons 


Do.     Defd. 

Scarboro*,  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ... . . 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 


122} 
47} 
5} 

131 

172 
76 

113} 


Waterlo    &  City 102} 


LEASED  A  T  FIXED  R  ENTALS. 


4 
S.iO-o 


56/6 

s 

5 
6 
3i 

zk 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  Blackwll 

Do.    ;£too  4}  p.  e.  Pref. .. 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn .  j^5o  Ord. . . 

Do. 
N.  Cornwall  3}  p.c.  Stk. ., 
Nott.  &  Granthm.  R.4C. . . 
Portptk.&Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4}  p.  c  .Pref. 

Wes   Lond.  £m  Ord.Shs. 


139} 
199* 
185} 
149} 
149} 

96} 
163} 

83 

93} 
115i 
137} 
1134 
387} 
150} 

13 


1619 
Jl 


4i 
4 

4 
4 

4^ 

4 

4 

3 

4 

4t 

4i 

ll 

4 

3 

3 

4 

4i 

4 

3 

4 

4l 


4 
4 


DEBENTURE  STOCKS. 

4         Alexandra  Dks.  &  Ry.  ... 

3         Barry,  Cons ».. 

Brecon  &  Mrthyr,New  A 
Do.  New  B 

Caledonian    

Cambrian  ''A" 

Do.       "B" 

Do.        "C" 

Do.       "D" 

CardifTRIy 

City  and  S.  Lond 

Devon  &  Som.  "  A'  

Do.         "B-  4  p. 
Do.         "  C"  4  p.  c. 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.        3rd  Ch.  4  p.  c. 

Do.       4th  do 

Do.        tst(3}p.  c.)  .. 
Do.  2}p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness ., 

Gla-sgow  and  S.  Western  . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northertl    

Gt.  Western 

Do 

Do         

Do.        

Do 

Highland 

Hull  and  Barnsley 

Do.       2nd  (3-4  p.  c). . 

Isle  of  Wight  

Do.       "B"     

Do.       "C" 

Lanes   &  Yorkshire    

Lanes  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton, &c 

Do.  

Lond.,  Chath.,&c.,  Alb  .. 
Do.  "  B  "  . . 

Do 

Do.  1883....  1: 

Do.  

3         Lond. &  N.  Western 

3         Lond.&S.  Westn."  A".. 

3  Do.  Consld. 

4  Lond. ,  Til. ,  &  Southend  . . 
Mersey,  5  p.  e.  (Act,  1866) 

4  Metropolitan    il37i 

4i  Do  15.31 

34  Metropolitan 

6  Met. District   

4  Met.  District  ............ 

2}  Midland    

4}  Mid-Wales  "A"    

4  Neath  &  Brecon  IS  t .. 

4  Do.  "Ai"    .. 

3  North  British 

'  Do.  1893 

3}  N.  Cornwall,  Launcstn.,&e' 

3  North  Eastern 

4}  North  London...... 

3  N.Staffordshire 

4  Plym.  Devpt.&S.W.Jn  ..  1^9} 


Debenture  Stocks  IctmtinueJ)  :- 


Last 
Div. 


Name. 


4 
4 
4 

u 

3 
3 
3 
3 

4 
4 


Rhondda  and  Swan.  Bay.. 

Rhymney 

Soutb-Eastern 

Do 

Do 

Do 

TaffVale  

Vale  of  Glamorgan    

WestHighld.(Gtd.byN.B.) 
Wrexham ,  Mold ,  &c.  "  A  " 
Do.  "B' 


115} 
133} 
139} 

173} 
120} 
104} 
100 

86} 
100} 
105} 

92} 


GUARANTEED  SHARES  AND 
STOCKS. 


Caledonian   137} 

^     Do 135} 

Forth  Bridge    152} 

Furness    i88i  131} 

Glasgow  &  S.  Western 133} 

i  Do.         St.  Enoch,  Rent  133} 
Gt.  Central   177} 

Do.         istPref. 135 

Do.        Pref.  97} 

Do.  rred.  S.Y.  Rent  144} 

Do.                   do.  123} 

Gt.  Eastern,  Rent 136} 

Do.  Metropolitan..  168} 

^Do 136} 

Gt.  N.  of  Scotland 130} 

Gt. Northern    138} 

Gt.  Western,  Rent 174| 

Do.  Cons 174} 

Lanes .  &  Yorkshire    139} 

L.,  Brighton  &S.C 172} 

L.  &  North  Western 141} 

L.  &  South  Western . .  i83i  141} 

Met. District,  Ealing  Rent  137} 

Do.  Fulham  Rent  139} 

Do.  Midhind  Rent  129} 

Do.    Mid.  &  Dist.  Guar.  120} 

Midland,  Cons.  Perp 87 

Mid.&G.N.  Jt.,'  'A"Rnt..  101 
N.  British,  Lien 100} 

Do  Cons.  Pref.  No.  I  135} 

N.Comwall.Wadsbrge.  Gu.  100 

N.  Eastern    139} 

N.  Staff. Trent&M.;£2oShs.    34 
Nottingham  Joint  Station, 

3  p.c.  Stk 99} 

Nott.  Suburban    Ord     113} 

S.  E.  Perp.  Ann      34} 

Do.  4}  p.t 152} 

S.  Yorks.  June.  Ord U4 

W.  Cornwall  (G.  W.,  Br., 

Ex. ,  &  S.  Dev.  Joint  Rent  1481 
W.Highl.  Ord.Stk.(Gua., 
N.B.) 99 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


4 
4 
4 
4 
4 

r 

6 

*i 

3i 

4 
5 
4 
4 
4 
S 
5 
4 
5 
4 

•I 

4 

ti 

3 

3 

4 
3 
4 
5 
3 

3i 

>o/6 


4i 

5 
4 
4 
4 
5 
4 
4 


Alexandra  Dks.  &Ry.  "A"' 

Barry  ( First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  I  .. 
Do.  do.     No,  2 

Do.  do 1878 

Do  Pref.     1884 

Do.        do.  i887(Conv.) 

Cambrian, No.  i  4  p.c.  Pref. 
Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 


Conv. . 
do.  . 
do.  , 
do.  . 
do.     . 


1872 
1874 
1876 
1879 


GK 


1894 


.  1886 
,  1881 
.1884 


112 
158} 
129 
135} 
134} 
163} 
131} 
137} 
65} 
24} 

142} 
134} 
128} 
126 
123 
133} 
132} 
131} 
131} 
140} 
114; 
132 
126 
120 
107. 
lOOj 
74; 
67, 
59. 


Do.  Do.  1896 

Furness,  Cons iT 

Do "A"il 

Do  "B"i883 

Glasgow  &  S.  Western  . . 
Do.  No.  2.. 

Do.  18 

Do.  i8i 

Gt.  Central  

Do.         

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Eastern,  Cons. 

Do 

Do 

Gt.  Eastern 

Do         

Do         

Do         

Do         ....... 

Gt.  North  Scotland  "A 

Do.  'B"., 

Gt.  Northern  Cons   

Do i89< 

Gt.  Western  Coni 

Hull  &  Barnsley3}  p.c 

IsleofWight    

Lanes.  &  Yorkshire,  Cons. 
Lanc.Drby&E.C.  sp.c.;£io 
Do.  5p.c.  2nd;£io 
Lond.,  Bright.  &e..  Cons, 
Do.  and  Cons. 
Lond.,  Chat.  &Dov  Arbitr.130' 
Do.  sndPref  .4}p.r,lll3 
Lond  &  N.  Western :i40} 


Piefertnee  Shares,  &e.  {continued):— 


Last 
Div. 


.1890 
.i_893 


134, 

134j 

134 

134} 

116} 

115} 

127} 

125} 

137} 

102 

173} 

102 

127} 

103j 

?' 

6} 

171} 

169} 


4 
4 
3} 

4 
4 
4 

4 
4 

!i 

3 

3i 

2} 

Ji 
S 

s 

4i 

4i 
S 

4 
4 
4 
4 


i 

4/- 

4;6 


4 

4i 

5 
4 
4 
3\ 


Name. 


Western. .1881 
1884 


Lond   &  S 

Do. 

Do.  

Lond.,  Tilbury&  Southend 

Do  Cons.,  1887 

Do  1891 

Mersey,  5p.c   Perp    

Metropolitan,  Perp 

Do, 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


New. 


,  18S7 


Metrop.  Dist.  Exten  5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    . . 
Do.      Edin.&  Glasgow 

1865 

Conv, 


1874 
I87'; 
1S75 
1870 


1892 
1897 


Do. 

Do. 

Do. 

Do.       Conv. 

Do.  do 

Do.  do. 

Do.         do. 

Do.         do 

Do.         do. 

Do.        do. 

N.  Eastern   

N.  Lond. ,  Cons 1866 

Do.    2nd  Cons.  .^  1875 

N.  Staffordshire 

Plym.  Devpt.&  S.  W.  June 
PortTalbot,&e.,  4  p.c.  ^10 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;Cio  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos- 

Do        1891 

Do 1893 

Do.  3  p.c.  after  July  1900 
TafifVale 


INDIAN   RAILWAYS. 


Last 
Div. 


Name. 


3} 
3/ 
6 
3* 

2?4|d. 

6 

4 

H« 
2} 

1/6 
3i 

4 

4 
9/10 

9/ 

9/7i 
8/4} 
8/11} 

6S/S5 

60/1 
4} 
3 
5 

4 
4 

4^ 
4i 

4 

71/9 
9/1 1 


9/" 

•I 

s 


II 

5 

4 

\^ 

3i 
5 
5 


Assam  Bengal, Ld.  (3  p.c.) 
Barsi  Light,  Ld.,  £za  Shs, 
Bengal  and  N,  West,,  Ld 
Do.  Cum.  Pref.  Stock  . . 
Do.  Deb.  Stock  Rd. 
Bengal  Central, Ld.,  j^io 
(3}  p.c  -f  ith  net  earn)     5 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr.,  Lim.  (gua. 

4  p.c. -1- 4th  sp.  pfts.) 
Bombay,     Baroda,     and 

C.  l.(gua  s  p.c  )    

Burma,  Ld  .  (gua.  2}  p.c. 

and  \  p.c.  add.  till  1901) 

Do.         ;^io  Shares 

Darjeeling  Himal'n  Debs. 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  -1-net  earn. 

Do.  Deb.Stk., 1800(1916) 

Estn  [Bengal,  "A'  An.  1957 

Do.  "B'^'1957   

Do.  Gua.  Deb.  Stock 
Eastind  Ann. "A     1953) 
Do.  "C"    .... 

Do.  "B"    .... 

Do.      Def.  Ann.  Cap. 
(gua.  4p.c.-l-5thsp.pfts.) 
East  Ind.  Def  Ann.  "  D  ' 
East  Ind.  Irred.  Stock  . 
Do.  New  Deb.  Stock   . 
Gt.  Ind'an  Penin.,  Gua 

p.c. -t-}  surplus  profits. 
Do.  Irred.  4  p.c.  Deb.  St. 
Indian  Mid.,  Ld.  (gua  4 

p.c,  ■\-  }th  surplus  pits.)  100 
Madras  Guar. -1- }sp. pfts.  100 
Do.  do.  100 

Do.  io.  too 

Nilgiri,  Ld.,ist  Deb.Stk.  100 
Rqhil.  and  Kumaon,  Ld,  100 
Seinde,  Punj,,  and  Delhi, 

"A     Ann.  .1958 — 

Do     "B"      do.     ..     - 

SouthBehar,  Ld   jfiioshs.  100 

Do.       Dab. Stk  Red.  100 

South  Ind.,  Gu  Deb.  Stk.  too 

South  Indian,  Ld    gua.  3 

p.c.  and  }  sp  ]   profits)  too 
Sthn.    Mahratta,  Ld.  (3} 
p.c.  &     h  net  earnings)  100 
Do.      Deb.  Stk.  Red.  100 

Souther    Punjab,  Ld 100 

Do       Deb  .Stk.  Red.  100 
Nizam    Gua.  State  Ld. ..  too 
Do.     Mort  Deb  ,  1936  ico 
Do.  do.        Reg.  100 

Nizam'  Gua  Sute,Ld.,3} 
p.c.Mt  Deb.  bearer  .. 
Do.        Reg.     do. 
W  of  Indi   Portgese.  Ld. 
Do       Deb.  Stk.,  iled 


100 
S} 
136 
102 
96 

5i 
115 

106 

205} 

100 
?i 


116} 
107 

23 

28 
130i 

24 

26 


143} 
153} 
148} 
1C0| 

167 
131} 

106 
148} 
139} 
120} 
85 
135 

23 

28 

98 
100 
149} 

114 

113 
113 


126 

106} 

105} 


96 

V7* 

101} 


470 


Zhc  Jnvestots'  IRevtew. 


March  31,  1900. 


BAILWATS.-BRinSH  POSSES- 
SIONS. 


Name. 


S 

4 

A' 

6 
i 
s 

5 

4 
5 


Atlantic  &  N.W    Gua 
Mt.  Bds.,1937    

Buff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do. and  Mt.Perp.  Eds. 

Calgary  &  Edmon  .  6  p  c. 
ist  Mt.  Stg.  Bds  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl  .istMt.Deb.Bds. 

I9>5    

Do.  Ld.Grnt.Bds.  1938.. 
Do  .Ld  Grnt.  Ins.  Stk.  . . 
Do  .Perp .  Cons.  Deb    Stk. 
Do.  Algoma  Bcb.  ist  Mt, 
Bds.,  1937    ...... ...... 

Demerara,  Origina    Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£io  Sbs 

Dominion  Attntc.  Ord .  Stk. 

Do.  5  p.c.  Pref  .Stk, 

Do.  ist. Deb.  Stk... 

Do. 2nd  do.  Red.  .. 
EmuBay&Mt.BischoflF.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 
Do.  Perp.  Deb.  Stk. 
Do.  Gt.  Westn  .  Deb .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1002    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L, 

Erie  I  Mt    1903    

Do  Mid.  of  Can.  StI.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.  I  Mt.  Bds.  1912 
Do.  Mont.  &  Cbamp.  i  Mt. 

Bds.,  1Q02    

Do.  Welln.,  Grey&  Brce. 

7  p.c  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ^1,000  price  % 
Mid  ofW.  Aust.  Ld.6p.c, 

I  Mt  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp& Slocan Bds.,  r9i8 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.  Bds.  Red. 
Queb.  &  L.  S  John,ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr  .&  Ott.  Stl.  ist  Mt. 
Shnswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)  5  p.c, 

Stl  iMt.  Db.  Bds.,iQio 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  £s  Sbs.  . . 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908.... 

Do.  3rd  do. ,  1908  

Atlan.  &  St.Law,  Sbs.  ,6  p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p,c. 

xst  Mt  Bds  1902 

Minneap.,S.  P  &  St.  Ste. 

Mar  i£t  Mt   ds.  1938 


ICO 

100 


4 
100 
100 


5 
100 
100 
100 


100 

100 


iool23i 

10'  13a 
1001I42 
100  142 


65 


102 

116 
105 
105 
113 

121 

47J 
5I44J 

9J 
£0 
£0 
103J 
92i 

I03i 
8j 
131* 
138J 
133 

lUl 
106 

101 

1C6 
105 

101 

106 
109i 

119J 

22i 
103 
102 

85 

119 
109J 


100 

IOC 


100 
loo 

100 

$100 

100 


190 
xoo 


too 
100 

I 

ICO 

xoo 
100 


Ixooo 


154J 
142i 

32) 

28i 

104 

46) 

108J 

75i 

13 

13 
109 
i 
107 
105i 
104 
161J 
112 

101 

102 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


$x 
S 


•■] 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.     do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

'A"Pref. 

Do.     B'Def.   

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Obio  Com.  . . 

Do.  4  p.c.  Non-Cum.  Pf. 
Central  of  New  Jersey..  , 

Che.<tap.&  Obio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock"  A  ' 

Do  4  p.c.  Deb.  Stk... 
Chic.  June.  R  I  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .Pref 

Chic  .Mi    &  St.  P.  Pref... 

Clcve.  &  Pittsburgh 

Clev.  ,Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.cNon-Cum.ist  Pf. 

Do. 4  p.c.     do.    indPf. 


lo/. 
10/. 


10/. 
10/. 


Stk. 


$100 
$100 

$100 
$100 

f  100 

$100 

$100 

|xo 

$100 


12 
3 

3i 
i 

104i 
85 
85 

32i 

79 
90 

135 
123 
170 
96 


American  Railroad  Stocks  {continued): — 


►JO 


$3i 


Name. 


Gt.  Northern  Pref.  ..  . 
Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City ,  Pitts  & G  ... 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen,  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

North n.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S,  Fran,  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash  Common 


»ioo 
Sioo 
9100 
$100 
$100 
$100 


8100 

$50 
$100 
tioo 

$50 

%S° 

»JOC 

tioo 

$ICO 

$100 
$100 

$TOO 

tioo 


141 
37J 

.56 
95J 

62t 
19U 
33} 
17J 


118} 
67J 

iij 

8 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


Name. 


Allegheny  Val.  i  Mt 19x0  129} 

Canada  Southern  i  Mt. 1908  105} 

Chic.  &N.  West.  Sk.Fd.Db.  1933  122} 

Do.  Deb.  Coupon    1921  113 

Chicago  &  Toma        1905  109} 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  100} 

Do   Nebraska  Ext —    112 

Chic,  Mil.,  &S.  PI.,  I  Mt. 

S.W.  Div 1909  118 

Do.  (La  Cross  &  D 1919,116} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic&Mis.Riv.iMt.  1926  116 

Det.,G.Haven&  Mil.  Equip  1918  106 

Do.  do.  Cons.Mt.  1918  105 

Indianap.&  Vin.,  I  Mt.   ..   1908  125 

Lehigh  Val. ,  Cons.  Mt 1923  117} 

Mexic.Cent.,Ln.2Con.s.Inc     —      15 
N.Y.Cent.&  H.R.Mt. Bonds  1903  112 

Do.      Deb 1904  107. 

Penns  Cons.  S.  FM 1905  116 

West  Shore,  i  Mt 2361  114 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..k 

Do.      Mid,  I 1928 

Allegheny  Val.  Gen.  Mt.  ..1942 
Atch.,Top.,  &  S.Fi  Gn.Mt.i995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst 

Atla.itic&  Dan,  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c   i  Mort 1990 

Bait.  &  Ptmac(Mn.  L.)i  Mt.  1911 
Do.      do.  (Tunnel)  I  Mt.  191 1 

Beech  Creek  i  Mt 1936 

Carthage  &  Adiron  1  Mt. . .  igSj 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent  ,of  N.  Jrsy.  Gn.  Mt.  ..1987 
Central  Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Guar    Gold 1929 

Chesap  &  Ohio  is  Cons.Mt.1939 

Do .  Gen.  Mt 1992 

Chic .  Mil  ,&  St.  PI.  (Chic.  & 

L.  Sup.)  1  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do  ,Wisc.&  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do .  Genera   Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.Orleans. .1951 
Do   I  Mort. (Memphis)  ..1951 
Clevel.  ,Cin.,  Chic.  &  St.  L. 

I  Mt.((^ro) 1939 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      1991 

Do.  I  Col.Tst,Mt,(S.Louis)i99o 

Do.  General  Mt 1903 

Clevel,  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

Colorado-Mid. I  Mt,2.3.4p.c.i947 

Colorado  I  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort r928 

Do.  Con.  M 1936 

Detroit  &  Mack .  i  Lien  ....  1995 
E.  Tennes.,  Virg.  ,&  Grgia. 

Cons.Mt 1956 

Elmira.Cort.,  &  Nthn.Mt.  1914 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien  1996 

Galvest.,Harri.sb.,&c.,  r  Mt.. 

Georgia  ,Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.&  Inda.  Ex.  i  Mt.1941 

Do.  I  Mt.  (Muskegon)    .,1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do .  Cairo  Bdge.  , .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term.  I  Mt.    ..1941 

Long  Island   1931 

Do.         Deb X934 


American  Railroad  Bondi — Gold 
(continued) ', — 


JQ 


Name. 


6 

"6 

6 
5 

J} 

4 

4 

6 
_3i 

5 

4 
5 
4 

4 
4 
S 
4 
5- 
5 

5 

4 
5 


Louisville  &  Nash.  G.  Mt..i93o 

Do.      a  Mt  .Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do,    I  Mt.  N.  Orl.& Mb.1930 

Do.    iMt.Coll.Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911    -- 

Do.      I  Cons.  Inc 29J 

Mexican  Nat,  i  Mt 1927  109 

Do .     3  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.  L.i  Consold.  1934 

Minne.,  Sit.  S.  M.&  A.  i  Mt.i92e 

Minneapolis  Westn.  i  Mt,..i9ii 

Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  2  do 1990 

Mobile  &  Birm,  Mt.  Inc ....  1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  1  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  1 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 

N.  Y.  &  Putnam  i  Cons.  Mt.1993 

N.  y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935  104i 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3i  Mt.  Coup 1997 

Do.  34  Mich.  Cent 1998 

Do.3i  L.  Shore 1998 

N.  Y.,  L.Erie,  &  W.I  Cons. 

Mt .  (Erie) 1920 

Do.  1  Con.Mt.  Fd.  Coup.  1920 

N.  Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt 1931 

Do,    Inip.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl,  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  i  Mt .1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..igi4 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  set. .1918 

Phil.  &  Reading  Ext.  Imp.  1947 

/Pitts., C.,C.,&St.Ls.  /,„^ 
\      Con.  Mt.G.B.,Ser.Ai '940-2 

Do.  Cons.  Mori.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  1929 
S.  Louis  Mcbts.  Bdge.  Term. 

ist  Mort 193' 

S.  Louis  S.  West  ist  Mort. .1989 

Do.  4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.4j  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. . .  1905-12 

Do.  1st  Cons.  Mt._. . .  .1905-37 
Trml.  Assn.  of  S.  Louis  1  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon,,  Val.,  & 

Ohio  1  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  i  Mt.     _ 1939 

Wn.  Pennsylvania  Mt 1908 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L    Erie  1  Mt. 

( WheeTg.  Div. )  s  p.  c 1 928 

WiUmar  &  Sioux  Falls  i  Mt.1938 


6 

5 
S 

£s 

27/6 

4 

6 

5 

6 
5 

\i 

4 
3 

6 
7 
4i 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906 

Do.  Gen   Mort.  ..1927-8 

Alabama,  N.  Orl.,  Tex. 

Pac.  5  p.c.  "  A  "  Dbs. . ,  X910.40 

Do        do.  ■ '  B  "  do.  1910-40 

Do.       do.  "C'do 

Allegheny  Valley 1910 

Atlantic  1st  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts ....  1906 
Illinois  Cent.  Skg.  Fd.    .., 

Do  1905 

Do.  1950 

Do.         I  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     X  Mt.  (Memphis  & 

O.)  1901 

Mex.  Inteml.  Prior  Lien    .. 


111} 
104} 
107 
104} 
116 
90} 


American  Railroad  Bonds  {continued)  :— 


^» 


Name. 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs, , 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  I'st 

Do.        sp.c  Equip. Tst. 

(1890)   

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Ml 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil,  &  Reading  Gen.  Cons. 

Mort 1911 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N   Alabama 1903 

Un  N.Jersey&C.  Gen.  Mt.1901 


69 
19 

loa 

106 
100 


99i 

105; 

12' ■ 
114 
105 
139 

123 


19} 

i 


104 

106} 

104 


FOREIGN  RAILWAYS. 


so/ 


Alagoas,  Ltd.,  Sbs 20 

Do.  Deb.  Stk.,  Red. 

Do.  6  p.c.  Deb.,  Rd, 
Alcoy  &  G.  Ld,  Debs, 
Antofagasta,Ltd,,  Stk, 

Do,  Perp.  Deb,  Stk. 
Arauco,  Ld    Ord,  Shs.  . . 

Do,  5p.c.  iMt.Bd.Red, 

Do,  6p,c,  Mt.  Deb.,Rd, 
Argentine    Gt,    W.,    Ld,, 

Do,  5p,c,Cum,Pref,Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb,  Stk    

Argentine  N,E.,  Ltd,,  6 

p.c.  Cum.  Pref.  Stk.   .. 

Do.  5  p,c  Deb  Stk., Red, 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . , 
Bahia  &  San  Fci.sco.,  Ld,, 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln,  Prf,  Cum,  6  p.c.    . , 

Do,4p.c,iDeb.Stk  ,Red, 

Parranquilla  R.  &P.,  Ld., 

6  p.c,  r  Deb,  Stk.,  Red. 
Bilbao  Riv,  &  Cantabn,, 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6p.c.  Deb.  Stk.  .. 
Brazi  )  Gt,  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm,  Deb.  Stk  .. 
Do.  Ster.  Mt,  Dbs,,Rd, 
Do,  Mt,  Dbs,  1893,  Rd, 

B.  AyresGt.  Southn.Ld., 

Ord.  Stk 

Do.  Picf.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 

5  p.c.  Ml.  Deb.  Slk 
Red 

B.  Ayres  &  Pac,  Ld., 

p.c    I  Pref.  Slk,  (Cum,) 

Do.  I  Deb.  Stk 

Do.  4}  p.c,  2  Deb.  Stk., 
B.  Ayres&  Rosario,  Ltd,, 

Ord.  Stk 

Do.  7  p.c  Pref.  Shs.  ., 

Do.  Suncbales  Ext.    . . 

Do.  Deb  ,Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans,, 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val,  Trans,  Ld, 

4  p,c.  "A"  Deb,  Sk.  Rd 

Do.  6  p.c,  "B"  Deb. 

Stk,, Bed 

B.  Ayres  Westn,  Ld.  Ord, 

Do.     Def.Shs 

Do      5  p.c  Pref. 

Do.     Deb,  Slk 

Campos  &  Caran    D. ,  Rd, 
Cent.Arg.Deb.Sk  Rd.    ., 

Do.    Deb,  Stk.  Rd 

Cent.  Bahia  L.  Ord.  Slk. 

Do.    Deb.  Slk,,  1934,. 

Do.     Deb.  Stk.,  1937., 

Do.,  Dbs,,  Red 

Cent.  Uguy.  East.   Ext, 

L.Shs 

Do.     Perm,  Stk 

Do.    Nthn.  Ext,  L.Sh, 

Do.    Perm.  Deb.  Stk,, 

Do.  of  Monlcv.   Ltd., 

Ord. Stk 

Do.  Perm.  Deb,  Slk.. 
Conde  d'Eu,  Ltd,  Ord. . , 

Do.,  Dbs.,  Rd 

Cordoba  &  Ro.sar,,  Ltd., 

6  p.c  Pref  .Shs 

Do.    I   Deb.  Stk 

Do,6p,c.  Deb  5tk 

Cordoba  Cent,,  Ltd,,  sp.c 

Cu.  I  Pref.  Stk 

Do.   5  p.c.   Non-Cum. 

aPref  Stk 

Do.     Deb. Stk 

Costa  Rica, Ltd  ..Shs 

Do.,  ist  Ml,  Dbs,  Rd,. 

Do  2nd  Dbs.  Rd    ..., 

Do  ftiorMt  Do,  Rd 


6 

55} 
93 
26 

102 

103 

66 

42} 

97 
105 
104 

90 

8 
28 
84 

6» 

40 
87 

90} 

6J 

92I 

4J* 

75} 
48 

149 
153 
115 


105 


80 

16} 

15} 

106 

9i 
71 

64 

11} 

lU 

12} 
106 

63 
155j 
116 

44 

81 

59 

97 

5f 

107 
3i 
101 

75 
136 
61 
91 

46 
92 
S4 

78 

49 
115 
H 
106 

88 
108 
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Foreign  Railways  {contitmed):— 


Name. 


Cuban   Central  si  Cm.  Pf. 

Do.  Mt.    Ubs 

Cucuta  IS    Mt    Dtb    Rd. 

Dna  Thrsa.  Chris     Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs.,  Red 

E    Argentine   .Ltd 

E.  of  France,  Db.,Rd.    .. 
Egyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.    Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.. . 
Gt.  Westn.  Brazil,  Ltd, 

Do.     Perm.  Deb.  Stli. 

Do.  Extn.  Deb.  Stk. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c  ."A"  Deb.  Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd., 
Ital.3p.c.  Bd.A&B,Rd 
Ituana  6  p.c.  Debs. ,  191S. 
Jura  Simplon ,  3J  Bds . . . .  1 
La  Guaira  &  Carac 

Do.  5  p.c. Deb.  Sk.  Red. 

Lembg.-Czern.-Jaiisy 

Leopoldina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

Dj   Series  "B,'  Rd.  .. 

Matanzas  &  Sab. ,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St<. 

Mexican  Sthrn.  ,Ld    Ord. 

Do.  4p.c.  iDli.SlK.Rd. 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,  Ltd 

Do.             Deb.  Stk.. 
Mina5&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd. 

Moscow-j  aros. ,  Rd 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Ml.  Db. 
Natal  &  N a.  Cruz,  Ld.,7 

p.c    Cum  Pref. 

Do.  ,Debs.,Red 

Nitrate  Ltd  ..Ord 

Do    7  p.c.  Pr.  Con.  Or. 

Do.     Def.    Conv.   Ord, 

Do.,  istMt.  Bds.,Red. 
N.-E.  Urgy.,Ltd.,Ord. 
Do.  7  p.c.  Pref. 

N.-W.  Argentine  Ld.,  7 

6c.  Prel 
o.  6  p.c.  1  Deb  ,Stk. 

Do.  2  Deb.  Stk    

N.W.   Uruguay  6  p.c.   1 

Pref.  Stic 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman  fSm.    Aid.).... 

Do.      ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd 

Do.     Series  II 

Ottomn.  Smyr.  &Cas.  Ex, 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Do.  (new  sys.).  Red. . . 
Piraeus,  Ath.,  &  Pelo.    .. 

Do.  4i  p.c.tst  M.  B.R. 

Do.  5  p.c.  Mt.  Bds.  Rd, 
Pto  Alegre&  N.  Hambg. 

Ld. ,  7  p.c  .  Pref.  Shs. . . 

Do.  Mt.  Deb.  Stk.Red. 
Pretoria.Pielbg.  Ld.  Rd. 
Puerto  Cabello  &V?1  .Ld, 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.CIaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord.. . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 

ist  Mt.  ,£100  Bd.,  Red. 

San  Paulo  Ld 

Do.    5    p.c.   Non.    Cm, 

Pref. 

Do.  Deb  .Stk     

Do  .5  p.c   Deb  Stk 

Sa.  F4  &   Cordova      Gt. 
Sthn  .  Ld.,  Shares 

Do     Pr.Ln.  Bds 

Do      Perp  Deb  Stk. 
Sa   Fi,     p.c.  2nd  R.  Db. 
S.  Austrian   

Do.    Red 

Do.    (Ser.X.)   

South   Italian  Obs.  (Ser. 

A  toG),  Red 

,  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk, 


lU 
100 
£9 

35 
79 
29 
18 

131 
102 

m 
57 
23 

Sft 

7i 

93 

85 

13 
93 

106 
89 

103 
56i 
65 
39 
6i 
98 
23 

844 
4 
13 

33* 

im 

79i 
103J 
35 
W8 
30 
91 
71 
11 
57 
11 
1C4 
103 
105 
12i 
28 
£9J 

5i 

S3 

'5 

54 

i 

954 

14 

15 

2 

103 
85 

15 

e 

79J 
18 

SO 
12 
lOj 
55 
87 
99.i 
97i 

80j 

17 

18 

18 
1| 
89J 
87 

5 

75 
90 

li 
88 
63 
27J 
128 

12 

Hi 
57 

138 

120 
130 
121 

51 
100 
120 

79 
6} 

14 

14 

12} 
27 

n 

81 


Foreign  Railways  {continued):— 


Last 
Div. 


Is 

5/3 

si 
3 

6 

6 
5 
8/ 
6 

3/1 


Namf. 


Swedish  CentI  ,Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal.Ld 

Do.  sp.c.t  Ch.  D.  Rd. 

Un.ofHavanalrr.Dh.Stk. 

Do.        "A"      do. 

Do.     1890,  Red 

Uruguay  Nthn.,Ld.  7  p.c. 
Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  1  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  si  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres  St.    Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  .of  Havana  Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn  Santa  ¥t,y  p.c.  R. 
Zafra<&  Huelva,3p.c.Rd. 


102 
102 
23 
98 
113 
12Y 
102 

6 
35 

19 
75 
44 
19 
14J 
18 

105 
105 
118 

14J 
107 

5?i 
3i 


BANKS. 


Div. 


Name. 


2/6  African  BankingCorp.,Ld 

r/9s    Agra,  Ltd 

4/2^  Anglo-Argentine,  Ltd.,;£9 

8  fls    Anglo-Austrian    

6/  Anglo-Calif.   Ld.,.j{[2oSh. 

4/  Anglo-Egyptian,  Ltd.,;£is 

6/6  Anglo- Foreign  Bkg.,  Ltd, 

7/6  Bk.  of  Africa,  Ltd.,  £ii,\ 

31/    Bk.  of  Australasia    

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

22/6  Bk.   of  Egypt,  Ltd.,jC25 

7/  Bk   of  Mauritius,  Ltd.   .. 

18/     Bk   of  N.  S   Wales 

4p.c.   Bk.ofN.ZIand  Gua  Stk, 

6/  Bk.  ofRoumania,  ;£2oShs, 

2/6  Tarapaca&Ldn.,Ltd.,;£ro 

f.i^-.SO  Bque    Inlernatle.  de  Paris 

10/  'But.   Bk,   of  S.  America, 

j     Ltd.,  ;£2o  Shares 

16/  jCapital&Cties.,  L.,  ;£5o. . 

20/    jChart.  of  India,  &c 

3/7J  iColonial,  ^£20  Shares 

10/  , Delhi  and  London,  Ltd.  . 

7/  German  of  London,  Ltd. . 

4;)/  , Hong-Kong  &  Shanghai. 

4/      Imperl.  of  Persia 

10/  Imperl.  Ot.oman,  ;^2o  Shs 

15/  Intrnatl.  of  Ldn  ,  Ld.,;^2c 

12/6    Ionian,  Ltd    

16/  !Lloyds,  Ltd.,  ;£5o  Shs.  .. 

10/  Ldn.  &  Braziln.  Ltd.,  ;£2o 

44/  Ldn.  &  County,  Ltd.,;£Ro 

9/  Ldn.  &  Hanscatic,  L.,;£20 

9/  Ldn.  &  Provin.,  Ltd.,  ;^io 

39/  Ldn.  &  Riv.  Plate,  L.,225 

2/9I  Ldn.  &San  Fcisco,  Ltd. .. 

32/  Ldn.  &  Sth.  West.,  U,i,sa 

32/  Ldn.&Westmins.,L.,;^iot3 

3  Ldn.  of  Mex.  &S  Amcr., 

Ltd.,  j£io  Shs 

23/9  Lond.  City&  Mid.,  L... 

18/  Ldn.  Joint  Stk.    L.,  £ioq 

12/9^  Ldn.,Paris&Amer.,L.  .^ao 

2/  Merchan    Bkg.,  L.,;£9.. 

7/6  Metropn    Ltd.,  ;^5o  Sh.s... 

10/  National   Ltd.,  ;{;5o  Shs... 

—     (National  of  Egypt 

5/6  Natl  of  Mexico,  Sioo  Shs. 

1/6  Nationa   of  N.  Z.,L.,;£7J 

10/  Nationa  S.  Afric    Rep... 

23/ii  National  Prove!,  of  Eng,, 

Ltd.   ;£75  Shs    

26/4J  Do       do       .£60  Shs. 

7/  NorthEastn.,Ltd.,;£2oShs 

23/  Parr's,  Ld.,  iCioo  Shs      .. 

12/6  Prov   of  Ireland,  L.,  ;£ioo 

40/  Stand,  of S.Afric.,L.,;^ioo 

15/  Union  of  Australia,L.,j£75 

4  p.c  Do    Ins.  Stk.  Dep.  1905." 

18/6  Union  ofLdn., Ltd., ;Cioo 


5 
b 
7 

I2of 

10 

5 

7 

6} 
40 
20 
50 
12J 


$80 

2j 


loi 


12} 

100 

isi 


4} 

'^ 

6i 
121 
12' 

8J 

8 
11 
56 
17J 
63 
22i 

9| 
41 
102 

6 

4i 
24 

lU 
38j 
38 

3 

59J 
4 

in 
12 

17 

33 

20i 
103* 

22 
60J 

Si 
74 
65 

7 

5?J 
341 
24 

J 

22 
14i 
25 
23 
11 

54i 
62) 
16j 
91 
29 
68 
35 
101 
37i 


BREWERIES    AND   DISTILLERIES. 


ii 

4 

7 

7 

6 

i 

1/8 
4 

4 

6/ 
6 

i 

si 

5 
;£3i 


Albion  Per.  i  Mt.  Db.  Sk.lioo    104 
Do.  Perp.  Ml.  "A"D.  S.  100  I  91 

Allsopp,  Ltd 100  jllSJ 

Do.    Defd.  Ordy 100  I  81J 

Do.     Cum.  Pref too    1?54 

Do.     Deb.  Stk.,  Reri..|ioo    114 

Do.     Deb.  Stk.,  Red..|ioo  I  95 

Alton  &  Co.,  Cm.  Pf.,  Rd  too  )  101 

Do      Mt.  Bds.,  1896  ..too  !  98 

Arnold,S.W.,L.,i  M.D.S.  too     94 

Arnold,  Perrett,  Ltd 10  !     5 

Do.     Cum.  Pref. 10     10 

Do.  I  Mt.  Db.  Stk.,  Rd   too  102 

Arrol,A  ,&Sons,L.,C.P.S.    10     10 

Do    iMt.Db.  Stk.,Rd  100  lOlj 

Atkinson's 10       8i 

Backus,  I  Mt.  Db.,    Red.  too     764 
Do.  7p.c.lnc.Deb.Stk.  100     62J 


Breweries,  &c.  (con/inited):- 


Div. 


Name. 


4 

4 

3* 

6/ 

6 

4 

1/6 

>/3 
3/ 
8 
6 

4 

3i 

3/ 

si 

4 

I3/I 

5 

4 

4 

2/6 

4 

7/ 

6 

4i 

4 


4i 

^1 
3J 
4i 
7/ 
5i 
5/ 
4 

17/ 
6 

15/ 
6 

l\ 

4 

4 

6 

4i 

6 

4i 

4 

li 

5i 
4i 
3j 

li 
4 

4/4i 
4 
4 

k 

3/ 
4 

4i 
5/ 
6 


5 

4 

2/6 

li 
4i 

S 

ti 

5 
10/ 

•I 

4 
4/ 
5i 
4 
4 
10/ 
8 
6 
4 
8/ 
4 


si 

4 

5 

4 

6/ 

6 

5 

4 


Ballard&Co.Ld.iM.D.S. 
BarcU-iy,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do    ■  Cum.  Pref. 

Do.  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.    Deb 

Bartram,  Ld.,  i  Mt.Db.S. 
Bass&Co.,Ld.,C.Pf.Stk. 

Do.Mt.  Db.  Stk.,Rd. 

Do.  B.  Mf.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bel  &Co.  Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt  Db.  Sk. 
Bell,J.,L.,iMt.D.Slk.,R 
Benskin's,  L.,  Cum. Pref. 

Do  .1  Mt.Db.Stk  Red. 
Bentley's  York.s.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Mt   Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.     

Bristol  United,  Ltd 

Do.  Cum.  Pref.  .... 
Buckley's,  L. ,  C    Pre-prf. 

Do  ,1  Mt.  Db.  Stk.  Rd. 
Bullard&S.,Ltd.,D.Sk. 

Do.  4PC."H' M.D.S. 
Bushell,Watk.,L.,  C.  Pf. 

Do    I  Mt.  Db.  Sk.  Rd 

Butler,W.,Ld.,C.M.  Pre 

Do.         ist  Deb.  Stkl 

Do.         Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk.!ioo 
C.am'bell,J  stone,L.,C.Pf. 

Do.  4lpc.  I  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,   L.,  5  p.c.  C.  Pf. 

Do.  M«.  Db.  Stk 

Do.  "B  "Deb.  Stk... 
Castlemaine,  L.  ,T  Mt.Db. 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig     Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Debs.  Rsd 

Chester  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do  Deb.'^ 

City  o  f  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Cityof  London,  Ld., Cm.  Pi 

Do.  Mt  Deb.  Stk.,  Rd. 
Colchester,  Ltd 

Do.         Pref. 

Do.         Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook.L.,  siCm.Pf. 

Do.  4J  Perp.Mt.D.Sk. 
Courage,  L., Cm. Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  5  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.     iMt.Perp.Db.Sk. 

Do  '  B  "  Deb.  Stk.     . . 

Do.  4p.c  prp.  "CD.  S. 
Dartford,  Ltd 

Do.    Cum.  Pref. 

Do  iMt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk. 
Denver  United,  Ltd 

Do.        Cum.  Pref. 

Do.         Debs 

Deuchar,J.,Ld.,Deb.Stk  loo 

Distillers,  Ltd 

Dover&N.Ld.  iMt.D.S. 
Dublin  Distillers,  Ltd.    . , 

Do.     Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.      Cum  Pref.    .... 

Do.  4  p.c.  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr    I  Mt.  Db.  Sk. 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum    Prf. 

Do.     T  Ml.  Debs. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 

Do.  Cum.  Pref. . . 


Breweries  &c.  (eoutir/ued):  — 


93j 
103 
104 
I'i 
Hi 
99 

■'4 

138J 

1£0 

101 

I' 
93 
13 
11 
100 
97 

41 
£6 

9i 
111 
107 
97 


1 
40 

8 
£9J 
96 
105 

m 

103 
94 

9S4 

9£J 

TO 

Itil 

36 

15 

10 
103 

98 

96 

12 
106} 

13J 
1C6 
104 

lOi 
106 

121 
106J 

94 
5 


97 
lOJ 
107 
101 
fi5 
K4 

I' 
99 
'.8i 

4 
181) 
126 
lOfJ 

4 

61 
104 
97 
1041 

51 
104 
128) 
119} 
103 

6 

I' 

12} 

119( 

94  i 

91} 

54 

51 

96 

98 

11 
6 

93} 
954 
20 
92| 

7 
97 
10} 
ICO 

12i 
104 

105 

li 
3J 


Div. 


6 
4i 
4 
10/ 
6 
4 
4 
4 
4 
4 
6/ 
5 
4l 

:i 
5 
4 
14 

6 

S 

4 

5 

4 

6/ 

6/ 

6/ 

4 

Ji 

4 
5 
5 

u 

5,6 
5 

li 
6/ 
4i 
3i 

14/6 

li 

4} 

4 

5/ 

8/ 

6 

7/6 

5 

4/6 

4 

4 

4/ 
6 
5 
4 


Namf. 


Empress  Cum.  Pre* 

Do.  1st.  Mt.  Db.  Stk. 
Evershed  (Syd.)  1  M.D.S. 

Farnham,  Ltd 

Do.       Cum.  Pref. 

Fenwick,L.,iD.Sk.,Rd. 
Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  ist  Mort.  Deb. 
Friary,L.,iDb.  Stk.,Rd. 
Do.  i"A"Db.Sk.,Rd 
Gartsides   

Do.     5  p.c.  Cum.  Pref. 

Do.    I  Mt.  Db.  Sk.  Rd.  100 
Green,J.W.,L.,iMt.D.S.'ioo 
Groves,  L.,  i  Db.  Sk..Rd. 
jGroves&WhitnallCm  Pf. 
I     Do.     Perp.  ist  M.  D   S. 

jGuinness,  Ltd 

Do.  Cum.  Prf.  Stk.. 
I  Do.  Deb.  Stk.,  Red.. 
!Hall&Woodhouse,iMDS 
Hall's  Oxford  L.,  Cm.  Pf. 
I  Do.  I  Mt.  Deb.  Stk... 
Hancock,  L.,Cm.Pf  Ord. 

Dj     Def.  Ord    

Do.  Cum.  Pref. 

Do.  I  Deb.  Stk.,  Rd. 
Hanson's,Ld..i  Mt.Db.Sk 
Heavitree,  i  Mt.  Db.  Stk. 
Hardy's  Kimberley  i  Mt. 
Hoare,  Ltd.  Cum.  Pref... 

Do.    "  A"Cum.  Pref.. 

Do.     Mt.Deb.Stk.,Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  I  Mt  Db.,  Red.. 
Holland  &  Co.  Mt.  Debs 
Hopcraft,  L.,  i  M.  D.  S. 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  I  Mt.Db.  Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&  Co.,4*B.P. 

Do.  Deb.  Stk.  r  Red. 
Do.  "B'  Mt.Db.  Stk.Rd 
Indiznapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  .. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red 

Do.  Irrd.  "B"  D.  Sk. 
Lambert&Noiris.iM.DS. 
Lascelles,  Ltd.    . 

Do.  Cum.  Pref. 
Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd. 


23/9^  Lion,  Ltd.,  £3^  shares. 


8/4: 
6 

ti 

4i 
4i 

4 
8/ 
7 

si 

5/ 

:i 

7/ 

6 

45 

5 

4i 

S 

4 

>i 

4} 

7/ 
«} 
V 

10/ 

6 

4i 

r?/ 
6 

5 

4 
5/ 


5'7i 
2  f 


i 


Do.  New  ;^io  shares.. 

Do.  Perp.  Pref.   

Dc.  B.Mt.  Db.  Sk.  Rd. 
Lloyd  &  v.,  Ld.,Db.  Sk. 
Locke  &S.,  Ltd.,  Db  3. 
Loviliond,  L.,  Db.  Stk. 
Luca.s&Co.,Ld,,Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  5}  p.c.  Deb.  Sin. 
Marston,  J.,L.,  Cm.  Prf. 

Do.  I  Mt.  Db.  Sk.,Rd. 

Do.  "  A"Deb.Stk.., 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken,L,iM.D.i9oi 
McEwan.Ltd.,Cm  Pret. 
Mellcrsh&NealeiM.D.S. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
Michell&A.,L.,iM.D.S. 
MileEndDist.Db.sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
1  Do.  8  p.c.  Cum.  Pref. 
IMitchell,  Toms,  L.,  Dl  . 
iMorgan,  Ltd.,  Cum.  Pief. 
Nalder  &  Coll.,  Ltd.... 

Dc.  Cum.  Pref 

Do  Deb  Red 

Newcastle,  Ltd 

Do.     Cum.  Pref 

Do.     I  Mt.  Deb.,  igi  i 

Do."A"Deb.Stk.Red. 
New  England  Ltd 

Do.    Cum.  Prtf. 

Do.    Debs.  Red 

New  London,  ...,  iD.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 10 

Do      8  p.c   Cum.  Pref.    10 

Do     I  Mt.  Deb.  Red. '100 
Noakes,  Ld.  ,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk., Rd, 
Norfolk,L.,"A"D.Sk.Rd, 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  iMt.Per.  Db.Sk. 
Nth.East.,L.,iD.Sk.Bd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
,  Do.  I  Mt.Deh.Stk.,Rcd 

I  Do.  '  B"do.  Red 

jOhlsson  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        and  Cum.  Pref. 

I     Do.         Deb.  Stk.,  Red. 

lOldfield.L.,  I  Mt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 


81 

97 

99 

15 

13} 

99 
106 
100 

£9 

974 

111 

8} 

100} 

69 
107 

10} 
100} 
550 
182} 
119 
101 

Ei 
102 

12 

12 

14}. 
109 
101 

9B 

£9 

121 

lis 
108 

99 

11 
114j 

f3 

100 

9 

10 

94 

19 

15. 

10 

117- 
104 

II 
92} 
1 

43 
68« 
6|, 
107 
103 
99}, 

lOfi 
100 
36) 

124, 

30 
104 

97}. 
.96 
101  j 

99 

}^* 

i;2i 

lOi 

100 

£7 

\^ 

(8 

13 
1C64 

1:} 
107 
106 
106 
3 

5^j 

II' 

ll2^- 
19 
14 
1051 
101 
li 
U 

95 
Pi 
63 

3! 

741 

121 
1C4 
IM 

18 

14 

1,1 
.c3 

94} 

85} 

110} 

lOli 

16 

8 

5 

110 

£9 

97 


472 


^be  Jnvestors'  IReview, 


March  31,  1900. 


ii—i  — 

Breweries,  &c.  (continued)  • — 


Div. 


Name. 


Page&  Overt., L.,Cm.Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P'Ef. 

Do.  iMt.  Di?.Stk.,Red. 

Persse,  Ld.,  iMt.Db.Rd. 

Phillips',  iMt  Db.  Sk... 

Pbipps,  L.,Irr.  iDb.Stk. 

Plymoutli,L.,Min.Cu.Pf. 

Do.  Mt.  Deb.  Slk.,Red. 

Pryor,  Reid,L.,iD.S.  R 

Resells  liexley,  sJ  C.P) 

Do.  4i  I  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.Pf 

Do.  iMt.  Deb.Stk.,Rd 

Robinson,  Ld.  ,Cum.  Pref. 

Do.  iMt.  Perp.Db  Stk. 

Rochdale,  Ltd.  i  M.D.S. 

Royal  Brentford,  Ltd.  .. 

Do.         Cum.  Pref.     . . 

Do.        I  Mt.  Dbs.  Red 

Russeirs,Gravesend,iMt. 

St.  Louis,  Ltd 

Do.         Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd. 
Do.  "B"Db.Stk.Red 
San  Francisco,  8  p.  c.  C.P. 
Savin  Brs.,L.,D.Sk.Rd. 
Scarboro.,Ltd.,iDb.  Stk. 

Do      "A"Db.  Sk 

Seager  Evans  Ld .  Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's.Ltd 

Do.  Cum.  Pref.    

Do,  Gu-i.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
Simonds, L. ,  i  D. Sk..Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  .. 
Smith,  Garrt-tt  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  3}  p.c.  Mt.  Db.  Stk. 

Smith  s,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.Red.    .. 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E .  Grinstead 
Do.  do  Cum.  Pf.  . . 
Do.  do.  '  'A  "  Db.  Sk. 
Spreckley  Bros.  Dl>.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L.,iM.Db.  Stk., Rd. 
Stewards  P.,L.,i  D.  Sk. 

Stretton   Derby,  Ltd 

Do.        Cum.  Pref.   

Do.       Irr.iMt.Db  Stk. 

Strong,  Romsey,L.,  r  D.  S 

Do.      "B"Db.  Stk... 

Style  &  Winch,  i  M.D.S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,Ltd 

Do.       Cum.  Pref.    

Do.     '  'A"Db.  Stk.  .. 

Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk.,  Red... 

Threlfall,  Ltd 

Do.        Cum  Pref 

Do.         iMt.Dbs.,Red.!loo 

Tollemache,L.,D.Sl  Rd   ido 

Truman,  Hanb.  ist  Pf        lo 

Do.     Deb.    Stk.,   Red.  loo 

Do."B"Mt.Db.Sk.,Rd. 

United  Stales  Ltd 

Do.     Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.  Prf 
Do.iMt.Dcb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 
Do.  I  Mt.  Dbs.  Red.  .. 
Wallingford.L. ,  D.  Sk.  Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum.  Pref 

Do      3i  p.c  Deb.  Sk. . . 

Watney,  D.,Ld.  ,Cra.Prf. 

Do      r  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.    . . 

Do.         Cum.  Pref.  . . 

WenlockLtd    Pref 

Do   r  Mt.Db.  bk.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  iMt.  Db.Sk. 

Wethered    (T.)     &    Sons, 

r  Mt.  Deb.  Stk 

Wheeler's   Wycombe,  ist 

Mt.  Deb.  Stk 

Whitb!ead,L.,Cu.  Pf.  Sh. 
Do.      Db.  Stk.,  Red. 
Do.    "B'Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref. 

J    Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 
Do.  Cum.  "  H"  Pref. 
Do.  Mt.  Db.  Sk.,Rd. 
Do.  Irr.  "B"Db.Stk 
Yardley,  I.&  J.,Ld.    ., 

Do.        Cm  Pf.    

Do         I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd. . . 
Do.     Cum.  Pref.  . . 
Voung&Co.,  Mt.Db.Stk. 
YjangerW.,L.  Cu.Pf.Sh 
Do.    Deb.  Slk 


CANALS  AND  DOCKS. 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . , 

Do  .4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. .. 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .. . . 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.    Deb.  Stk     

MchesterShipC  5  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.St*."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N,  Metropolitan 

SharpnessNw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord. 

Do.Min.  4p.c.Pref.'*A" 

Do.  Pref. '^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


133J 

19i 

73 

9S 

79i 
1354 

19 
115 

531 

52 
123i 
125J 
121i 
125i 
2 
103 

21 J 

21  i 
1044 

79j 

65i 
137* 

13" 

53 
129i 

105 

139 

135i 

142i 

140J 

140i 

137i 

145  i 


Commercial,  &c.  (continued) : — 


COHMERCIAL,  INDUSTRIAL,  &e. 


If 


Jt 


SJd. 


Aboukir,Ld.,5p.c.  i  M.D, 
Aerated  Bread,  Ltd  .... 
Alhambra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  .. 
Allen(J.  J.)5p.c.Cm.Pf. 
.Muminium,  L.,  "A"  Sh  s. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M  Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red.  100 
Anglo-Sicilian  SlphrC.  P.  ■$/ 

Do.     Do.        Dj. 
Aplin&  Barrett  6  p.c.  C.P. 
Apollinaris.  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
.\rgentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

.\rgentineRefinry,Db.Rd. 
.\rtnstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns.i  M.D.S. 

.\rtisans',Labr.Dwllgs.,L. 
Do  Non-Cm.  Prf.,  1 87<J 
Do.  do.      _     1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

.Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd."B"Shs. 
Do  Defrd.  (iss.f.pdl  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

.\u5t'lianPastrI,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
Aveling  &  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.     ist  Mt.  Dbs 

-Aylesbury  Dairy,  Lt 

Do.    4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Dc,    6  p.c.  Cm.  Prf. 

Baker  (Alberts  &  Co 

Baker (Chs.)  L.,Cm.  Pf. 
Do.  '  B,'  Cm  Pref. 
Do.     ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     si  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 

Barnagore  Jute,  Ltd 

Do     Cum.  Pref.  .... 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 

Bell(R.  &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson(j.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.Cm.  Pf. 

Do.    Dfd 

Do      I  Dbs.,  Red. 
Birm'ham  Vinegar,  Ltd 

Do.     Cum.  Pref. 5 

Do.  I  Mt.  Db.  Stk.,  Rd.  loo 
Birt,Pottcr&H.,L.,C.P.  5 
l>o.ike(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001 1060,000 

Do.  Mt.  Deb.  Slk.,Rd 

Bournemouth  Imp. &Grand 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd '    t 


101 

90i 
IJ 
3 

98i 

874 

9 

106i 

83 

95 

1* 
9} 
9i 
96 

2 
97i 

'^ 

101^ 
123i 
127i 
1274 
2 
5i 
111 

12 

\' 

15i 
12i 

102 

110 
8 

'} 
99 

2* 
88 

U 
99i 
49 
ip 

84 

n 

103 


Last 
Di». 


Name. 


6| 
120i 

'5^ 

s 
1 

106 
84 
9 

10} 
984 
134 
154 
1C3| 

54 

1084 

H 

'% 

4 

110 

1 


4?d. 
5i 
4i 
6/4; 
5/ 
5i 
1/ 
5 
4 
5 
5/ 
5/ 
4 
5 

ih\ 
7}d. 

9d. 

5 


■5/ 
6 

■/ 
2/2M. 

5} 

7/6 

7/6 
5/24 

4 

'i 
^1 
4/ 
5 

\l 

I/O* 

7 
7 
7/6 
2/ 
6 

8|d 
5 

2/6 
6 
6 
•/ 
5 
4 
5 

5/ 

4» 

ii 

5 

6 

5 

4/6 
9!d. 
=5/ 
5 

4 

7  Id. 
6 
6 

5 

4 

5t 

4 
4/ 
3i 
3 
4/9I 

i 


6 

4/ 
,5 
Aio 

4/ 

44 
95d. 

4 

6 

4i 

4/ 

\i 

4 
5 
4 
5 
5 

8d. 
5 

i/aV- 
24/ 

■  /9! 

5 
5 

4 


Bovril,  Ltd.  Def. 

Do.        Cum.  Pref.  . 
Do.         Deb.  Slk.     . 
Bradbury,  Gret..  Ld..itio 

Do.  ^  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  isl  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb.  I 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deh&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd... 

Do.     Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Deb.  Slk 

Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.    . . 

Do.     Curair'Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&Co.,  Lt. 

Do.     jtio  shares 

Do.    Cum.  Pref. 

Do.     j^io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref. 

Do  Irred. Deb.  Slk... 
Burlington  Htls.  Co.,  Ltd 

Do.     Cum.   Pref.      

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
CaIlard,Stwl.&Watl,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Slk.,  Red. 
Campibell,  R.,  &  Sons,  Lt. 
Canning  Jarrah  Debs.  . . 
CantareiraWater,BJ.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5J  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali  .. 
CatalinasWareh.Sc  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Sir.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.  Cum.  Pref.  .... 
Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8''/„C.P. 
City&W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;£i24  shs 

Do.     Deb   Stk.   Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.    of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.     .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  

Coats,  J.&P., Ltd., D.S  R 
Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P. 

Do.  1st  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  .. 
C.Gin.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf. 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Ml.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Slk.  Red. 
Crisp&  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Crompton    &  Co.,   Ltd. 

Do.  ist  Ml    Reg.  Deb. 

Crosfield  &  Sons,  C.P. Pf. 

Do.    4J  isl  Mt.Db.Sk. 

Crosfield  &S.,  44"  A"D.S. 

Crossley,J  ,  &  Sons,  Ltd. 

Do.         Cum.  Pref 

Crystal  Pal.  Prf.Ord.  Stk 
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Kami 


Do.        5  p.c.  Pref. 

Do.        3  p.c.  1st  1895 

P0.4P.C.  D.Stk.Rd. 

Curtis  &  Harvey,  ist  Mt. 

4tp.c.  D.  Stk 

Customs  &  Bonded  Ware- 
hou.ses  (Genoa)  Debs.  . , 

Daimler  Motor,  Ltd 

Dalgely&  Co.,  £20  Shs. 

Do.    Deb.Stk 

Do.         Do 

D.  Paxman,  i  M.  D.S.R. 
Davis&Timmins,6  p.c.C.P 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Slk 

Dr.Tibbles'Vi.Cocoa,C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorma'n,  Long  &  Co.,  L. 

Doulton&Co.  L.  ,5  p.c.  C.  P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Def 

Do.  Pref 

EastInd.Disl.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     ;<;sShs.... 

Do.    fully  paid    

Do.      Deb.  Stk.   Red.. 

Edison  Bell  Cons  Phono- 

graph,  L.,  6  p.c.  C.P. 

Do.  5  p.c,  ist  Ml.  Deb. 
Egyptian  Hotels,  Ltd.,4J 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets  

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton   .. 

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Ml.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.Db.Sk.,  Rd. 
Evening^  News,  L.,  C.  Pf. 
Evered&Co  ,L.,;£ioSh. 

Do 

Fairb,airn    P.-ifitoral    Co., 

Aust.,L.,i  Mt.Db.,  Rd. 
Fairfield  Shipb.,L.,C.Pf. 

Do.  Mort.  Deb.  Slk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  I.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.Stk     

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse   Lid 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5!  C.  P. 

Do.  I  Mt.  Deb.  Slk.... 
Fowler,  J. ,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers, Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.Pref. 

Do.     ist.  M.  D.  S 

Free,RdwlI.&Co.  L.,  D.S. 
Furness.T.,  &  Co.,  Ltd., 

54  p.c.  Cum.  Pref.  .... 
Garlside&Co.,L.,  Db.Sk. 
Genl  Hydraul  Power, L. 
Gentlewoman,  Cum.  Pref 
Gill  McD. Jarrah, L.,Ord. 

Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.    Pref. 

Do.     Mori.  Debs. 
Goldsbro. ,  Mort  &  Co. ,  L  , 

"A"Deb.  Stk.,Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,sp.c.Cm.  Pf. 
Gordon  Hotels,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.  Slk 

Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum.Ltd 
Greenwood&B.,Ld.,C.Pf. 

Gwynne(J.  &  H.) 

Do.        Pref.     _ 

Hagem,tnn,Ld.,Cum.Prf.!     i 

Haig  &  Haig  Pref. i 

Hammond,  Ltd [  10 

Do.  8  p.c.  Cum,  Pref,i  jo 
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Hammond,  L.,  6  p.c.C. In.  loo 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  ( 

p.c.  Cum.  Pref. 

bo.      I  Mt  Deb  Stk 

Hardebeck&B  ,  Ld 

Do.     Cum    Pref.... 
Harmsworth  L.,  Cm.  Pf, 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Pref. 

Hawaiian  Cmcl.Mt.Debs 
Hawthorn    Leslie,  4J  p.c 

I  Mt.  Deb.     ..  - 

Hazell.  Witson,  L.,  C.  P 
Head,  Wrlghtson  &  Co. . 
Henley's  leleg..  Ltd 

Do.    Pref  Shs 

Do.  Mt.  Db.  Stk.,Rd 
Henry,  Ltd 

Do.    Cum.  Pref. 

Do.    Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn,&  Frasca,  Ltd.. 

Do.     Cum.  Pref 

Do.    Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm   Pf. 

Hook,  C.  T    Ltd 

Hooper,  G.  &  Co.,  Cm.  Pf. 
Hopwood&Crew,L.,Ord 
Hornsby,  Ltd.,  £,\o  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        5  p.c.  Cm.  Prf. 

Do.  I  Mt.  Db.s.,Rd. 
Htl.  Cecil  ,Ld.,  Cm.  Prf. 

Do.  rMt.D.Sk.,?. 
HouldetBros.  Cm.  Pf. 

Do.  1st  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howard  &  Bulgh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  ilsShs. 
Howell&Js.,L.,;£3jShs. 
Humber,  Ltd 

Do.  Cum.  Pref.  . .  . 
Humphreys,L.,  7  p.c. C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co  .6  p.c.  A  Pf. 

Do.  4p.c.Ml.Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5p.c.  G.  B 

111.  Col.  Car  Tr.  5  p.c.  D. 
lUus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R 
Impl  .Russn  Cotton,  L... 

Do.  Debs 

Impti.  Industl.  Dwgs.,Ld 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber.Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
TarrahdaleJar.For.&Rl.P 

Do.         I  Mt.  Deb 
Jays,  Ltd 

Do.         Cum.  Pref. 

Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointless  Rim,  Ld.,  Ord. 
Jones  &  Higgins,  Ltd     . 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  1st  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P 

Do.  Mort.  Db.  Sk.,  Rd. 

Kens'tonPal.Man.  M.D.S  100 
Kent  Coal  Kxplrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.   .. 
Kinloch  &  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk.  lu^. 

Do.  2  Mt.  7  p.c.  Db.  Sk.  100 
Lagunas  Nitrate,  Ltd.   .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red 
L.Copais  Ld.,  I  Mt.  Debs. 
Lanston  Monotype,  Ltd. 

Do.  6  p.c.  Cum,  Pref. . 
Lautaro  Nitrate,  Ltd 

Do.  1  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Liebig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 

Linoleum   Manftg.,    Ltd. 

Linotype,  Ltd.,  Pref.  .     . 

Do.    Def. 

Do.  1  Mt.  Deb.  Sk.    .. 

Lipton    

Do.    5  p.c.  Pref. 


Do.    4  P.c.  Deb. 

Lister  &  Co. ,  Ltd, , 

Do  Cum.  Pref.    , 
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a, 

P4 

7/6 

Liverpool.  Nitrate    

S 

^^ 

1/ 

-.iverpool.  Warehsg. ,  Ltd 

10 

4 

4 

Do.  I  .Mt.  Db.  Stk.,Rd. 

100 

iU14 

Si 

^ockharts,  Ltd.,  Cm.  Pf. 

1 

^ 

6/ 

^dn.&Til.,Lightrage;£io 

10 

6/ 

jdn  Comcl.  Sale  Rms.,L. 

10 

ib» 

Qd. 

^..Gl'ster,  N.  H'ntsD'rj- 

is/ 

If 

V 

^dn.  Grain  Elevator,  Ord. 

s 

ii 

2,6 

..ondon  Nitrate,  Ltd 

s 

24 

8 

Do.     Cm.  Min.  Pf.     .. 

s 

H 

6/ 

jondon  Pavilion,  Ltd.   .. 

6 

V6 

jdn.ProdCIg.Ho.Ld.;£io 

2< 

H 

22d. 

.ondon  Shoe  Co.,  sj  C.  Pf. 

I 

i 

hi 

^nuon  Stereos  ,  Ltd.     .. 

s 

2 

4?d. 

.dn.  Un.  Laun.  L.Cm.Pf. 

1 

J 

2/6 

Lonsdale  J  &J.Ld.Cm.Pf 

.s 

b 

8|d 

1 

X 

51 

Do.     Cum.  Pref.      .... 

5/ 

jOvell&    Christmas,  Ltd. 

s 

10 

6 

Do.     Cum.  Pref.   

s 

4 

Do.  Mt.  Deb.  Stk., Red. 

100 

loii 

l.yceum  Theatre  

1 

« 

6 

Do.        6  p.c.  Cm.  Pf. 

1 

a 

2/ 

I 
100 

7 

4i 

Do.  I  Mt.Deb.,Stk.,Rd. 

1121 

1/ 

Machinery  Trust,  Ltd.   .. 

1 

i 

4i 

Do.  4J  Deb.  Stk    

100 

iuv 

6 

MacLellan,L.,Min.C.  Pf. 

10 

d 

S 

Do.  I    Mt.  Debs.,    1900 

100 

lUUi 

Si 

McArthur(W.  &  A.j.Ld., 

5J  Cum.  Pref 

bo.  4  J  1  .Mt.  Deb.  Stk. 

10 

lUj 

44 

100 

1004 

McEwan,  T.  &  Co..  Ltd.. . 

10 

li 

6 

Do      Mt.  Debs.,    Red. 

100 

82 

8 

McNamara  L.,Cm  Pref. 

10 

8 

7id. 

Maison  Virot,  Ltd 

1 

■g 

1/ 

Do    6  p.c.  Cum.  Pref  .. 

s 

i'S 

1/ 

ManbriSacc.L.,  Cm.  Pf. 

10 

'  * 

6d. 

Mangan  Brze.,  L. ,  Ord.  . 

1 

1 

6 

Do.          Cm.   Pf... 

I 

H 

4 

MansionsProp.Mt.Db.sk. 

100 

iUO 

4i 

Marshall&Slgrove.Mt.Db. 

100 

lOd 

2/ 

Ma.son  &  Mason,  Ltd 

s 

il 

6 

Do.     Cum.  Pref.   

5 

H 

■;/ 

Mather  &  Piatt,  5p.c.  C.  P. 

10 

12 

I 
1 

i 

6 

Do.     Cum.  Pref.   

« 

5 

Maypole  Dairy,  L.,  5  p.c. 

I 

1 

1/ 

Mazawattee  Tea,  Ltd.     . . 

I 

1 

5 

Do.     Cum.  Pref.   

5 

^ 

■ii 

Measures  Bros.,  Cm.  Pf.. . 

1 

./ 

Mecca,  Ltd 

I 

H 

6 

Mellin's  Food  Cum.   Pref. 

H 

6 

Mellin'sAust.N.Z.Cm.Pf. 

1 

U 

4i 

Met.  Ascn.  Imp.  Dwigs.  ,Ld. 

100 

10/ 

2/6 

Metro.  Indus.  DwIgs.,Ltd. 

S 

5i 

4 

Do.    do.  Cum.  Pref.    . . 

?* 

a/6 

Metio.  Prop.,  L  ,  Cm.  Pf. 

5* 

4i 

Do.    1st  Mt  Debs.  Stk. 

100 

lObJ 

6 

Mexican  Cotton  i  Mt  Db. 

100 

6»i 

4/ 

Middle-class  Dwellings . . . , 

10 

94 

4i 

Do.    Mt.  Debs 

ICO 

11 3t 

a* 

Milbrs' Karri,  Ltd 

)* 

6 

Do      Cum.  Pref.   

1 

H 

6 

Milner's  Safe,  Ltd 

2i 

;«/« 

Moir&  Son,  Ltd.,  Pref.  .. 

10 

6 

Morgan  Crui  ,  L.,  Cm.  Pf. 

10 

in 

r/7* 

Morris,  B.,Ltd 

-1' 

3} 

1? 

Murray  L.  si  p.c.  C.  Pf. 

5 

5g 

Do.  4i  1  Mt.Db.Sk.Rd. 

too 

107 

■/<)? 

Nat.  Safe  Dep.,  Ltd 

4 

ii 

6 

Do.     Cum.  Pref. 

I 

H 



Native  Guano,  Ltd 

5I 

'.h'r 

Nelson  Bros.,  Ltd 

5 

Do.    Deb.  Stk.,  Red. 

100 

904 

4/ 

Neuchtel  Asph.,  Ltd.     .. 

124 

1/6 

New  Darvel  Tob.,  Ld.  £j 

18/ 

14 

1/6 

New  Explosives,  Ltd 

1 

?^ 

qjd. 

NewLdn.Borneo,  Tob.  L. 

16/ 

11 

1/ 

New  Premier  Cycle,  Ltd. 

I 

-,'* 

6 

Do.  6  p.c.  Cum.  Pref. 

I 

i 

.... 

N.  Tamargl.  Ld.  Cm.  Pf. 

I 

tIt 

6 

Do.    6p.c.iMt.Dhs.Rd 

100 

i'4 

6 

N.Trinidad  Asphalte  Dbs. 

100 

994 

6d. 

Newnes,  G.,  L.,  Cm   Prf 

t 

1 

gd. 

5 

Nicholson's,  Ltd 

I 
I 

1 

Do.     Cum.  Pref. 

1 

10/ 

Niger  Co 

.-< 

so/ 

Do 

10 

13 

24/ 

Nobel- Dynam.,  Ltd 

10 

lo 

-it 

Novello  &  Co.,  Cum.  Pf. 

10 

lOj 

Oakey,  Ltd 

10 

29 

6 

Do.         Cum.  Pref..... 

16 



Paccha  Jazp.Nitr.,  Ltd  . 

■> 

— 



Palace  Hotel,  Ltd 

10 

i 

^\ 

Do.        Cum.   Pref..... 

10 

■1 

Do.        1  Mt.  Deb.  Stk. 

100 

lOi 

1, 

J 

Do.         Cum.  Pref..... 

4" 

=i 

Parnall,  Ltd.,  Cum.  Pref. 

1 

fi 

5 

PatersonLaing&B.L.C.P. 

s 

4} 

Do.     ist  Deb.  Stk 

100 

99 

4/6 

Pawsons,  Ltd.,  ;£io  Shs.. 

6 

71 

Do.       Mt.  Debs,,  Red. 

100 

1044 

6 

Pearks,G.  &T.,  L.,C.P. 

I 

4 

9?d. 
6 

Pears,  Ltd 

14 

Do.        Cum.   Pref. 

10 

121 

5 

Do         Deb.Slk 

100 

120 

si 

Pearson.C  A.,L.,Cu.  Pf. 

s 

IS 

3/ 
5 

Peebles,Ltd 

5 
5 

6+ 

Do.         Cum.  Pref. 

53 

Peebles,  Ltd.,  M.D.S.  R. 

104 

5 

Peck  Bros.,  Ltd.,  Cu.  Pf. 

5 

5t 

3 

Do.    3i  p.c   I  Db.  Stk. 

100 

98* 

Pegamoid   Ltd 

I 

7id. 
6d. 

Perry  &  Co 

I 
I 

H 

Do.          "A"  Pref... 

IS 

6d. 

Do.          "B"Pref.. 

I 

u 

8/ 

Pillsbury-W.  Fl.  Mills,  L. 

6 

16/ 

Do.     8  p.c.  Cum  Pref. 

10 

11 

6 

Do.        Mort.  Debs.    . . 

1084 

7 

Pinto  (L.  &  H.)  Cm.  Pf. 

I 

f 

93d. 

Plummer,  Ltd 

I 

U 

Commercial,  &c.  {continved)  :- 


^..ast 
Div. 


5 

Si 

4 
20/ 

6 

7/6 

6 

5 
83d. 

5 
2/q 

4 

8/ 

5/ 

4 

6 

5i 

5 

5 

^/ 
S 

7/ 
10/ 

6 

6 

5 
8|d. 

5 
8?d. 

\l 
5 

5 
8?d 

5 
4 
1/ 
5/ 
6 

5 

2/6 
6i 
12/ 
4i 
6 
2/6 
lojd. 


4i 
4i 
6 
5/ 

a/ 
5 

6d. 
2/6 
10/ 

7 

4 

5 

5 

4 
1/ 
3/ 
5/ 
5 
82d. 

4;d. 

S 
4 
6/ 
S/ 
6d. 
4 
3|d. 

si 

6d. 

1/6 

6 

4i 
7id. 

Sd. 
2/9 
5/6 

S 

4'/ 
5 
S 
5 
4 
9/ 
4 

2/6 
S 
4 
5 
9/ 
6 
5 

t/3 
1/ 
6d. 
6J 
6 

2/g 
Ml 

\l 
5 

12/9J 
1/6 

4/" 
6 
5 


Name. 


Plummer,  Ld.,  Cum.  Pief. 
Portman  Est.  Mans.  C.P. 

Do.     ist  Mt.  Deb.  Stk, 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.    Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen's    Club     Gardens 

Estates  ,Ltd.,  si  C.  P. 

Do.  1st  Mt.  Deb.  Stk.. 
Read  Bros.,  Ltd 

Do.    s  p.c.  Cum.  Pref. 

Do.    Deb.  Stk 

Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref... 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  J.tneiro  Cy.  Imp.s.    Ld. 

Do.     Debs 

Do.    1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6p  c.  istChg.  Deb. 
Rob.  ArihurTheat.Cm.  Pf. 

Do.     I  Mt.  Debs 

Roberts,  J.  R.,  Ltd 

Do.  1  Mt.  D.  Sk.,  Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.  Cum.  Pref.  .. 
Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 

Russian  Petroleum 

Do.  64  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.Stk 

Do.  'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref, 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sander.son  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

5a.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    1  Mt.  Deb.  Stk. 

Do      Debs.,  Red     .... 

Do.     &  Ldn,  For.  Htl., 

Ltd., 5 p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Schibaieff  Petroleum  .... 

Do.     Cum.  Pref. 

Schultze  Gunpowder  .... 
Do.  Cum.  PI, 
Schweppes,  Ltd 

Do     Def. 

Do.     Cum.  Pref. 

Do      Deb.  Slk 

Shorts  Pref.  Ord 

Do.   Def.   Do 

Silver  &  Edgton   Ltd.    .. 

Do.    Mt.  Dbs 

Singer  Cyc. ,  Ltd    

Do  Cum.  Pref.  ..„,., 
Singleton  Benda,  Ltd.  .. 
Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L 

Do.  s4  Cm.  Pf 

Spencer,Turner,&Co.Ltd 

Do.        Cum.  Prei", . 
Spicer,Ld.,sp.c.Dbs.  Rd. 
Spiers  &  Pond,  Ltd 

Do.  1  Mt,  Debs.   Red. 

Do.   "A"Db.  Stk  Rd 

Do.    "B"iDb.Stk.,Rd. 

Do.  Fd."C"  iDb.S.,R. 
Spratt's,  Ltd 

Do.  Debs.,  1Q14  .... 
Staffd.Nthcotesp.c.  C.P. 
Steiner  Ld,,  Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stevenson  &  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd. 

Do.       Cum.  Pref.    

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Do.  4  p.c.  Deb.  Bds.... 

Teleg.  Manuf.,  Ltd 

Teleg.  Manuf.  Ltd.,  C.  P. 
ThamesIronw'kssp.c.C.Pf 

Do.  4p.c.Irred.iM.D.S. 
T.R.,  Drury  Lane,  Ld.  £^ 
Thorn  D  &Co.,  Ltd.  .. 
Do.  Cum.  Pref... 
Thompson, McK.,L., I  Db. 


Commercial,  &c.  {continued)  :— 


Last 
Div. 


Name 


41 

Si 

7jd 

5 

1/6 

5 

4 

6 

5 

4/ 

7 

5 
2jd 

5 
1/ 
8d. 
20/ 
3/ 
7ld. 

k 
4i 

i/l 
7/ 
6 

1/6 

20/ 

4/ 

3i 
10/ 

S 
2/6 

s 

■/ 

s 

i;a? 
4i 

1/ 
5 

s'issd 

5 

7id. 
44 
3 
5 
1/ 
6 
4 
S 
7/ 
5 
6 
4 
7/ 
6 
S/ 
6 
4i 
6 
10/ 
5 

74 
6 
4i 
6 
5 

4/6 
6 
1/ 
2/9 

i 


Thorley,J.,Ltd,  Mt.D  S. 
Tilling,  Ld. ,  Cum.  Pref. . 
^     Do.         sp.c.iD.R. 

Tower  Tea,  Ltd 

Cm,  Pf. 

Travers  Ld. ,  Ord 

Do.     Cum.  Pref.    

Do.  I  Mt.  Dbs.,  Rd. 
TucumanSug.,i  Dbs.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf. 
United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.  Mt,  Db.  Stk.,Rd. 
Un,  Horseshoe  &  N.-iilN. 

Cm.  8  p.c.  Pref.  

Un.  Kingm.  Tea,  Cm.  Prf, 
Un.  Lankat  Plant., Ltd. . . 
Un.  Limmer  Asphlte.,  Ld. 
Va  de  Travers  Asoh.,  L. 
V.  den  Bergh's,  L,,  Cm.P, 
Do.  6p.c"B"C.  P. 
Vinolia  5  p.c.  Cm.  Pf.  , , 
Walker  &M.,Ld.,Cu.  Pf 
Walkers.  Park.  Mt.  Dbs. 

Wallace,'  Wm.  &  Co 

Wallis,  Thos.  &Co.,  Ltd. 

Do.  CumPref.  ,, 

Waring,  Ltd.,  Cum.  Pref. 

Dd.  iMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 
Warner  Est.,  Ld.,Cu.  Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref, 

Webley  &  Scott,  Ltd.    . . 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.    Cum.  Pref. 

Welford,Ltd 

Do.  Debs.,  Red 

Welford'sSurreyDair.,  L. 
Welsbach  Incandescent., 

Do.    Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd, 
WbarncIiffeDwllgs,L.,Pf, 
Do.  3p.c.  Irr.  Mt.Db.Sk. 
Wheen&  Sons,  Ld.  Cm.Pf. 
White,  A.  J.,  Ltd.    . .  . 

Do.     6  p.c.Cum.  Pref. 
White,J.B.,Ld.,  M.D.R, 
White,  R.,  Ltd. .Deb.Stk. 
White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

White,  W.N.,L.,  Cm.Pf 
Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans&  Robinson,  Ltd. 

Do.  Cutn.  Pref.     

Do  iMt.  Db.Stk.,Red. 
WillerS  Rtley  Cum.  Prt 
Williamson,  H.,  Ld,,Ord. 

Do.  s  p.c.  Cum.  Pref, 
Williamsons,  L.,  Cm.  Prf. 

Do.  Cum.  Pref.  . . 

Wilson  Sons,  Ld. Deb.Stk. 
Winterbottm.Ld.,  Cm.  Pf. 
Woolley,Sanders&Co.C.l 

Yates,  Ltd 

Do.  Cum.  Pref. 

Veatman&Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  C.P, 

„     1  Mt.  Db.  Stk. 


105 
5i 
1<.| 

5 
24 

'24 

102 
100 
114 

94 
1C9 

» 
34 

18 
5 


80i 

U 

12k 

4| 
109 
101 
Hi 
2U 
14.4 
94 
10 

H^ 

2i 
3} 

51 

21 
104 
18 
494- 

624 
1 

lU 
91 

I 

994. 
1044 
84 
9J 
i 
104 
4 
14 
114 
74 
105 
54 
84 
5i 

Vt 
1} 

1054 

144 

1 

1 

2 

^r 


CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  3  p.c 

Auckland  City,  '72  1904-24 

Do.  Cons.,  '79,  Red.  1930 

Do.  Deb.  Ln., '83..  1934-8 

Auckland  Harb.  Debs. . 

Do.  1917 

Do.  1936 

Balmain  Boro' 1914 

Brunswick  Debs. . .    1916' 
B.  Ayres  City  4i  p.c.    . . , 

Caoe  Town,  City  of 

Do.  ••1943 

Do.     Debs.  1896    ... 

Do.     3iDebs 

Chicago,  City  of,  Gold  1915 

Christchurch    1926 

Copenhagen , 

Cordoba  CitySterl.  . , . 

Do.    6  p.c 

Duhith  (U.S.)  Gold  ..1926 

Dunedin  (Otago) 1925 

Do.  ....1906 

Do.     Consols.  .1908 

Durban  Insc.  Stk 1944 

Do.    3i  Insc.  Stk... T949 
Fitzroy,  Melbrne. . .  1916-19 

Gisborne  Harbour 1915 

Greymouth  Harbour.  .1925 

Hamilton 1934 

Hobart  Town    1918-30 

Do,  1940 

Invercargill  Boro  Dbs.  1936 
Launceston Twn.  Dbs.igi6 
Lyttleton,  N.Z.,Harb.i929 
Melbourne  Bd  of  Wks.1921 
Melb.  City  Debs.  1897-1907 

Do.      Debs 1908-2  7 

Do.      Debs..  1915-20-22 


_ 

90 

100 

1174 

100 

lib* 

100 

114 

100 

106  i 

100 

Wi\ 

100 

ll.V 

112 

100 

106 

100 

76 

100 

1064 

100 

108 

100 

108 

100 

99 

1074 

TOO 

1244 

100 

9i 

100 

19 

TOO 

14 

no 

loo 

12b4 

100 

10J4 

100 

107 

100 

108 

100 

S9 

100 

109 

100 

101 

100 

107 

100 

lOf 

100 

IK 

100 

lOi 

U)) 

100 

103 

100 

12  U 

100 

106 

100 
100 

1054 
10V4 

loo 

Wi 

474 


Zhc  Jnvestots'  IRevfew* 


March  31,  1900. 


Corporation  Slocks,  &c.  {continued):— 


Xame. 


4 
■4 

4J 

4 
4 

6 
6 

li 
5 

4 
■  A 
•7 

S 

S 

l\ 

4 

4 

6 

6 

6 

6 

4l 

4i 

4 

6 


Melbne  Harb.  Bds.,i9o8-j 

Do.    do 1915 

Do.    do 1918-2T 

Do.       Tms,  Dbs  ig  14-16 
Do.     Fii-e  Brig.  Db.  1921 

Mexico  Cily  Stg 

Moncton  N  Bruns.  City 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb. Stk. 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb   Debs. . .  1920 

Do.  Debs.  .,1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons. . .  1920 

Do     Harb    Bds.   (Reg.) 

Do.)    p.c  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881  . . .  .1921 

Do  Debs.    ..1921 

Do  Cons.    . .  1934 

Ottawa  City 

Do.  1Q04 

Do  Debs.    ..1913 

Parana  Municipal  6  p.c.  .. 
Pietermaritzburg    35    p.  c. 

Con.  Stk 1939 

Port  Elizabeth Waterwork: 

Port  Louis    

Prabran  Debs 1919 

QuebecC.Coupon.  1875  1905 

Do.  do.  1878  1908 

Do.  Debs r9i4-r" 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.' 
Richmond(Melb.)Dbs.i9i7 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Onl.)  ..1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Loui  C.  (Miss.),.  191 1 
St.  Loui  C.  (Miss.  ..1913 
Santa  Fi  City  Debs.    . 

Santos  City 

Sofia  City    

Stb.  Melbourne  Debs.  1915 
Do.        Debs  . . .  .1919 

Sydney  City    1904 

Do.        Debs.    1912-13 
Do.    do.  (1894)  .  ,1919 
Timaru  Boro  7  p.c. . .  1910 
Timaru  Harb   Debs   1314 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi9o4-6 

Do  G.  Cn    Dbs   1919-20 

Do.  Strlg 1922-8 

Do    Local  Impiov 

Toront    City  Bonds. .  1929 

V.alparaiso   

Vancouver  1931 

Do     1932 

Waneanui  Harb.  Dbs.  1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks    Dbs.,  1880 

Do    Debs.,  1893. ..  .1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.   1925 

Winnipeg  City  Deb. ..1907 

Do 1914 


107J 

106 

103 

107j 

lOS 

lOOi 

102 

m 

103  i 
103i 
104J 
101 

93 

110 

113 

112 

104 

105 

102i 

101 
99i 
62i 
124 

102i 

103 

116 

lOS 

10.5 

105 

108i 

107 
42i 

98 
112i 
106 
101 
112 
118 
106 
106 

93) 
105 

67 

95 

31! 

m 

99 
101 
IM 
102J 
108| 

18i 

91J 

77 
105 
104 

104  i 
104 
105 
122} 
108 
108 
107 
113 
105 
101! 
lUl 
lOli 
105 
WH 
107i 
llOi 
122 
122 
112 
103 
107 
114 
113 


Financial,  Land,  &c.  (continntd)  :— 


Last 
Div. 


Name. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 

Name. 

•a 

<> 

Pi 

3 

Agncy,  Ld.  &  fr'in.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 

100 

82 

6 

Amer.Frehld.Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  .. 

100 

94it 

4t 

Do.  Deb   Stk.,  Red    .. 

100 

97 

>/4f 

.\nglc-Amer.  Db.  Cor.,  L. 

2 

H 

4 

Do    Deb.  Stk.,  Red   .. 

too 

lOU 

4 

Ang. -Ceylon &  Gen.  Est., 

Ltd.    Cons.  Stk 

100 

42J 

loM 

6 

Do.     Reg.  Debs.,  Red. 

100 

6 

Anglo-French  Cum.  Pref. 

I 

I1V 

^ 

Argent.  Ld.  &  Inv.   L.  ... 

10/ 

^ds 

ll 

Do.    Cum.  Pref 

4 

1 

7 

-Argent  Sthrn..  Ltd 

10 

ultl, 

Assets  Fnders.'Sh.,Ltd., 

4 

1 

4/ 

A  sets  Relliz.,  Ltd.,  Ord., 

5 

8 

11/6 

Do.     Cum.  Pref.  .... 

5 

6 

»0/ 

Austrln.  Agricl.  ^2$  Shs. 

2,1, 

67 

'i 

\"'<.    N.  Z.   Mort.,Ltd., 

D.b.  Stk.,  Red 

PO) 

4t 

Vustralinn  Est.  &  Mt.,  L., 

Mt.  Deb.  Stk.,  Red. 

100 

fi7 

s 

Do.  "A"    Mott.  Deb. 

Slk.,  Red 

100 

Ffl 

26 

\ustralian  Mort.,  Ld.,& 

Fin.,  Ltd.  £2}  Shs.    .. 
Do.     New,  £25  Shs... 

5 

5 

1,6 

1 

3 

4 

Do.    Deb.  Stk 

100 

lOh 

1 

Do.         Do 

100 

82 

5 

i^mga    Presidy.   i  Mort. 

Deb.,  Red 

too 

103 

^>^ 

■'riiisb  Amer.    Ld.  "A" 

X 

24 

Do.                  "B" 

=4 

16 

>/4S 
5/ 
4 
■/.3 

3d. 
4d. 
5 
6 


4 

4i 

6 

3'2s 
5 

^9d. 
4 '5 15 

4i 

S 
5 
50/ 

l\ 
20/ 

6 
4i 

>/9 

4 
4 

'hi 
s 

4i 
3i 

4i 

4 
2/3 
1/ 

I/4S 

4/ 

S 
1/6 

2/ 

i 
2/ 

5 
4i 

6/e 
4/ 
5/6 
1/6 

2/6 

4 
/« 

3l 


4 

2/6 

r2/6 


h 


3/7 

5 
50/ 

3/»} 

2/ 

4 


6 
5 


2i 

.6/ 

I 

100 

85 

I 
«25 

$IOO 


Brit.&Am.Mt.L<I.;(;io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£25Shs 

Brit    N    Borneo   £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Credit  Foncier  of  Mauritius 

ist  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

'A"  Scrip    

Deb.  Corp., Ld.,;(;io Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P. 
Genl    Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc. 

Ltd.;£7iShs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c 

Egypt  Gov 

Ld.  &  Mtgc.  Egypt,  Ltd 

;<;i8Shs 

Do.     Debs.,  Red 

Do.    Debs.,  Red 

Ld  Corp.  of  Canada,Ltd 
Ld.  Mtge.  Bk.  Victoria  4i 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£io  Sh.s 

Do.    Cum.  Prei.,    

Dck     Deb.  Stk 

LawLand,L.,  ^iCm.Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd  .£i  Shs.  .. 
Ldn.  &  Middx  Frhld.Est. 

/2Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref... 
Ldn.  &  Nth.  Assets  Corp., 

Ltd. ,  £2  Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4I  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate 

Ltd.  ;£io  Shs 

Dc.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.     8  p.c.Pref.,ib70. 
Natl   Disct   L.,  ;£2s  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.  S.  W.Mt.'LdV.&'A.L! 

Do.     Deb.  Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,;<;9  

N.  Zld  Assets  Rea  Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ld   Prf.  Ln.Deb   Stk 

Do.    2nd  Db.  Sk 

Do.     3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 

Do.  5  p.c  Cum.  Pref. 
Nth   Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs. 
N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld .  &  M in.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  .Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

1903-6 

RamnadRajSterl.i  M.  D. 
Reversiony.  Int.Soc.Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,'*A'  j^ioShs. 

Do.     Def."B" 

Do.  Db.  Stk., Red.... 
Sant      F<S  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  Fi  Land    

Scot.  Amer.  Invest.,  Ltd. 

;Cio  Shs 

Scot.  Australian  Invest., 

Ltd.,  Cons. ^ 

Scot.  Australian  Invest  , 

Ltd.    Guai.  Pref.     

Do.      Do.      Do 

Scot    Australian  Invest., 

Lt    ,  4  p  c  Perp.  Dbs. 


35/ 


ij 


100 

6J 

100 


1001 

90 

if 
103 


5i 
96 
110 
10} 
]15i 
104i 
87 
21J 

la 

101 

g6i 

li 
100 

102 

102 
101 


76 

1? 

12 

I14i 

51 


Financial,  Land,  &c.  {continued): — 


Last 
Div. 


Name. 


Financial— Trusts  (conimued)  :— 


Last 
Div. 


20/ 

2/6 

4 
4 


6/5 
4/7 
5 
3/6 

2/.i 

4i 

lojd. 

4 
5/ 


4i 

4 
S 
2/ 

si 

4i 

5 

8/ 
4 


Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 

Trafford  Pk.  Est.,  i  Dbs. 

Transvaal  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  ;tio  Shs 

Do.    Old,  fully  paid  . . 

Do.     New,  fully  paid . . 

Do.    Cum.  Pref. 

Trust  &  Loan  of  Canada 

;^2o  Shs 

Do.    New;£2o  Shs. . . . 
Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts. ,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;^io  Shs,. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do      Deb.  Stk 

Dc      Deb.  Stk 

Do.    Deo.  Stk.  P.ed. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk. . 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Diemafl^s 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb. Stk    


100 

100 


=1 

100 

5 

100 
100 
too 
100 


lOli 
49s 

2} 
102 
lOlJ 

1 
12 

1? 

90 

U 

1081 
lOi 

15» 

7ii 

67 


1 

104i 
108J 

73J 
23j 

106 


FINANCIAL-TRUSTS. 


4i 

lllO/O 

4 


5 

4 

6 

6/0/0 
4i 
1/ 


4 


4l 

6 

4^ 


4 
5 

4i 
4i 

H 

4 
5 

*J 

4 

1/9 
6 
4 


4i 

1* 

4 

S 

s 
s 

3i 


Afric  City  Prop. ,  Ltd . . . 

Do.     Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm, 

4i  p.  c.  Prefd 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.    Deb.  Stk.  Red. . . 
Army&  Navv  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Pre        

Do.    Defd 

Do.     Deb.  Stk   

Brewery  &  Comml.  Inv., 

Ltd.,  .£10  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd.. 

Prefd       ■ 

Do.    Defd 

Do      Perp.  Deb.  Stk  .. 
Car  Trust    Invst.,  Ltd., 

Shs 

Pref.     

b.  Stk.,  1915.. 
CInl. Sec, Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Globe  felegph.&Tst.  ,Ltd, 

Do.  do.       Pref 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd    ■< 

Do.       Deb.  S  k 

Do.  do. . 

Guardian  Invt.,  Ltd., Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Iiidust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do       Deb.  Stk.  Red 


too 
100 
100 

100 
100 
100 

=J 

100 
100 
too 
100 
100 
100 
100 
100 
100 
100 

ICX> 

100 
100 
100 

100 
100 

100 
100 
100 

100 
100 
100 


i 

94i 

80i 

13 
IM 
I21i 
102i 
llOj 


22* 
103' 


91i 

101 
314 
108 


106 
115J 
104i 

120 
921 
115J 

88^ 
lOOJ 
103 
67J 
92) 
75i 
12^ 
1044 
1134 
109J 

107 

116} 
68 

im 

129j 
951 

891 
441 
101 

lllj 
461 
1071 

811 
39 


321 
110 
104 

89) 

103 

llOJ 
50 
113J 

102 
971 


4i 


4 
4 


4 

3^ 

S 

3 

4 

4 

4 

4 

4t 

4 

4 
4 
4 
5 

4i 
4i 
4i 

5 

5 
«/ 
4 
5' 

u 

4 

IS/i 
9'7i 

7* 

4i 

4 
5 

4 

Jl 

£s 

4 

6 

5S 

3.'oJ 

^1 

4 
1% 

6 
S 

toi 

4 


Name. 


Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.   Defd 

Do    Deb.  Stk 

Invest.  Tst.  Cor.  Ltd. 

Pfd 

Do.         Defd 

Do.  Deb.  Slk.  Red 

Ldn.  Gen.  Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.   Defd 

Ldn.  Scot  Amer.Lld.Pfd. 
Do.  Defd. 
Do.  Deb.  Stk 
Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd     

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd.,Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ky.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.     Debs."B"..., 
Do.     "C'Deb.  Stk 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd, 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.   Tst.   Ld., 

;C20  Shs 

Do.       Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "A" 

Do.      "B"  Pref.  Slk 
River  Plate  &  Gen.  Invt. 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd. ,Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.AfricaGold  Tst.,C.  P. 
Do.    isl  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,;£sShs 

Do.  do.  4ip.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  isl. 
Charge  Pr»fd, 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.Easl.iCheePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 

Do.         Deb.  Stk 


79J 
10 
100 

102i 
1021 
102 

113} 
125^ 
107* 
80} 
109 

102} 
75} 
105 
1021 

109} 
57i 
110 
102} 
97} 
115} 
103} 

93 
69 
93 
70 
72} 

105} 
99J 

844 

99} 
94} 
28 
101 

6i 
107 
103} 
103 
109 
22! 

7 

146 

104} 
54 
97} 
32} 

104 

96} 
42} 
99} 

U 
104} 

li 
111} 

107 

108 
29} 
87} 
43 

128} 

97} 
26} 
102} 


GAS  AND  ELECTRIC  LIGHTING. 

10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

iil 

7/6 

4 

Do.        7  P-c.  Stand... 
Do.        Deb.  Stk 

10 
100 

xin 

5 

Austin.  Gas  Lght.  (Syd.; 

Debs 1002 

100 

UJl 

5 

BayStateof  N.  Jrsy.Slc. 

Fd.  Tst.  Bd..  Red.    .. 

— 

^ 

_ 

Blackheath  &  Greenwich 

Dist.  Elect    

1 

3/ 
2/4* 

St 

Do.         New    

4 

10,' 

B'rnmtb.&  P.  Elec 

10 

12 

4} 

Do.     4iCum  Pref... 

lo 

10} 

100 
100 

ymi, 

9 

Do.        New   

205} 
142) 

5 

Do.         Pref.    

100 

4 

Do.        Deb.  Stk.  .. 

100 

120} 

rr} 

Brighton  &   Hove  Gen. 

Cons.  Stk 

100 

244 

8} 

Do.    **  A"Cons.  Stk. 

100 

m 

■ilt 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consunirs. 

ao 

42 

17/ 

10  p.c.  Stand 

10 

iib 

9 

Do.        7  p.c  Stand... 

10 

■Hi 

3/6 

Brompton  &  Kensington 

1/2; 

Elec.  Supply    

Brush  Electl.  Enging.,L. 

5 

s 

1 
1 

6 

Do.     6  p.c.  Pref.     .... 

3 

•i 

4i 

Do.    Deb.  Stk 

100 

IIU 

1 

Do.     3  Deb.  Stk.,  Red. 

100 

104 

'/ 

B.  Ayres(New),  Ltd.   .. 
Do.     Deb.Stk.,Rd.  .. 

lO 

10 

100 

lOU 

'«/ 

Cagliari  Gas&  Wir. ,  Ltd. 

ao 

25 

Calcutta  Electric  Supply 
Cape  Town  &   Dist.  Gas 

4 

Vi 

il 

Light  &  Coke,  Ltd. 

10 

IH 

i* 

Do.     Pref. 

ID 

11 

Do.     I  Mt,  De 

50 

57 

March  31,  1900. 
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Gas  and  Electric  (contftttteti): — 


Last 
Div. 

Name. 

i 

^ 

■5/ 

Charing   Cross  &  Strand 

Elec.  Sup.,  Ld., 

5 

10 

ih 

Do.             Cm.  Pf. 

s 

tj 

"« 

Chelsea  Elec.  Sup.,  Ltd. 

5 

•n 

*>! 

Do.     Deb.  Stk.,  Red. 

100 

111 

Chic.Edis'nCo.iMt.,Rd. 

$1000 

105 

SI 

CityofLdn.  Elec.Lht.,L. 

10 

10 

6 

Do.     Cum.  Pref.    .... 

10 

li 

Do.    Deb.  Stlt.,  Red. 

100 

im 

Commercial,  Cons 

100 

AOVj 

Do.     New   

4 

Do.     Deb.  Stk 

100 

1434 

Continental  Union,  Ltd. 

100 

IVO 

7 

Do.     Pref.  Stk 

100 

lau* 

8 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd. 

10 

10 

6 

Do.     Cum.  Pref 

10 

li 

%i 

Crystal   Pal.  Dist.  Ord. 

5  p.  c.  Stk 

100 

134| 

■J 

Do.     Pref.  Stk 

100 

3/"i 

Edmundson's  Elec.  Corp. 

5 

b 

8/ 

European,  Ltd 

10 

■M 

6/ 

Do:         

74 

100 

Ihj 

Gas  Light  &  Ck.   Ord. 

105 

Do.      3ip.c.  Max.     .. 

100 

98 

Do.      Cons.  Pref. 

100 

mi, 

Do.      3  p.c.  Deb.  Stk. 

100 

100 

8/ 

Hong  Kong  &  China,  Ld. 

10 

14 

10 

Imperial  Continental    . . 

100 

■iV^i 

1+ 

Do.  Deb.  Stk.,  Red  .. 

TOO 

1014 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref,    

3 

U 

6 

5 

^ 

4 

Do.    4  p.c.  I  Mt.  Db. 
Stk.  Red 

100 

101 

2/ 

Malta  &Medit.,  Ltd.  .. 

5 

b 

s/ 

Metrop.  Elec.  Sup., Ltd, 

10 

144 

4<^ 

Do.     1  Mt.  Deb.  Stk. 

100 

1154 

5 

Metro,  of  Melbrne.  Dbs. 

11508-12 

ICX) 

112 

44 

Metro,  of  Melbrne.  Dbs. 

igr8-22-4 

100 

108 

6/ 

Monte  Video,  Ltd 

20 

114 

9 

Newcastle-upon-Tyne  . . 

100 

3 

Do.     3J  p.c.  Deb.  Stk. 

100 

1054 

8, 

Netting  Hill  Elec.Ltg., 

Ltd 

10 

!h 

4/6 
4/0! 

4=4 

74 
64 

Do.        New    

io|d. 

Do.        do 1879 

I 

I 

1/6 

Ottoman,  Ltd 

5 

5 

s/ 

Oxford  Elec,  Lim 

5 

6f 

5 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

100 

103 

S 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

100 

HO 

♦/ 

River  Plate  Gas,  Ltd.   . . 

10 

114 

u 

Do.       Debs 

100 

101 

Royal  Elec.  of  Montreal 

160 

44 

Do.         r  Mt.  Deb.    .. 

TOO 

lOS 

■>/ 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

s 

15 

7 

Do,     Pref.   

9 

30/ 

10 

12 
1+ 

Sth.Ldn.  Elec.  Sup.,  Ld. 

54 

South  Metropolitan 

100 

l.%4 

3 

Do      3  p.c.  Deb.  Stk. 

100 

101 

6 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

too 

140 

44 

Do.     3r'B" 

too 

101 

5/ 

10 
100 

a 

5, 

Do.            Debs.,  Red. 

5/ 

West  Ham  10  p.c.  Stan. 

5 

11 

4 

Do.     Perp.  Db.  Stk, 

100 

IIR 

«/ 

Wstmnstr.  E,lec.Sup.,Ld. 

5 

m 

Insurance  {continued)',- 


Last 
Div. 


gd. 
i    r4/ 

:o/ 
25/ 
4/ 
3'6 
1/ 


.0/ 

»/ 

1/6 
10/ 
20/ 
40/ 

15/ 

3/ 

7/6 

t/ 

2/6 
12/ 

5/ 

2/6 

8 

18/ 

4/ 

3/9 

4/ 

10/ 
4/ 

12/ 

2/ 


INSURANCE 


4/      Alliance,  £zo  Shs.  . , . 
10/      Alliance,    Mar.,  &  Gen., 

Ld. ,  jt  100  Shs , 

19/      Atlas,  ;£5o  Shs 

11/      British  &  For.  Marine,  Ld.; 

£"20  Shs 

9{d.    British   Law  Fire,   Ltd., 

;^io  Shs 

7/6      Clerical,   Med.,    &  Gen, 

Life  £is  Shs 

12/6    Commercial  Union,  Ltd., 

£s°  Shs 

4  Do."W.  ofEn?"  Ter. 

Deb.  Stk 

ij     County  Fire,  .£100  Shs.  . . 

3d.     Eagle,  ;t5  Shs  

4/     -Employrs' Liability,  Ltd., 

.£10  Shs 

til     [Equity  &  Law,  ;£ioo  Shs. 

3d.  jGeneral  .\ccident 

7/6    General  Life,  ;£ioo  Shs. . . 
2/6    Guardian,  Ld.     ;^io  Shs. 
10/      Imperial,  Ltd.,  ,£20  Shs 
2/      Imperial  Life,  ;^2o  Shs.  ., 
6/      Indemnity  Mutual  Mar., 

Ltd.,  /tsShs 

1/     iLancashire,  £20  Shs 

8  Jd.    Law  Ace.  &  Contin.,  Ltd., 

£s  Shs 

5/      Law  Fire,  .£roo  Shs 

1/      Law  Guar.  &  Trust,  Ltd., 

j^io  Shs 

flo/      Law  Life,  ,^20  Shs 

1/      LawUn.&Crown;£ioShs 
4  Do.     Deb.  Stk.,  1942.. 

14/6   Legal  &  General,  ijsoShs. 


44/ 


so/ 


100  103J 
80  2074 
10/    4 


3^t 

A 
10 

'I' 

11 
3J 

1 
17J 

2 

n 
1074 

17 


Lion  Fire  Ltd.,  ;C8|  Shs. 
Liverpool   &    London  & 

Globe,  Stk 

Do.      Globe  £z  Ann  .. 

London,  ^-z^  Shs 

Lond.&Lanc.Fire,;£25Shs 
Lond.  &Lanc.Life,;^25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

£\o  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  ;C5  Shs 

Marine,  Ltd.,  £-2^  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,^ioShs. 
N.  Brit.  &  Merc,  ;£25 Shs. 

Northern,  ,^100  Shs 

Norwich      Union      Fire, 

£100  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  ;^5Shs 

Ocean,  Marine,  Ltd 

Palatine,  ,£10  Shs 

Pelican,  ^10  Shs 

Phoenix,  ;^5o  Shs 

Railway  Pssngrs.,/ioShs. 

Rock  Life,  £s  Shs 

Royal  Exchange 

Royal,  ^20  Shs 

Sun,  ;^ioShs 

Sun  Life,  £\o  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  ;^2o  Shs 

Union, >Cio  Shs 

Union  Marine,  ;^2o  Shs.. 
Universal  Life,  ;Cioo  Shs. 
World  Marine  £s  Shs. . . 


'i 


104 

2      44 

6}    384 
10  i  744 

12   1204 

1  1     5 

24    94 

2  I      2 

1  3 
5  I  39 

2  84 

10/    14 

100  335 

3  194 

10/  11 

74  124 

3  '    Bj 

4  23 
24,    8i 

j2  I  30 

»  I    14 


IRON,  COAL,  AND  STEEL. 


3/9 
»/ 
6/ 
4 
7\i. 

20/ 

12/ 
6d. 

15/ 
5/ 

3/ 
11/ 
1/6 

S 

44 

45/ 

6/ 

20/ 

7!d. 

5/ 

5/ 
3/ 

6 
10/ 

4 

6d. 
Hid. 

5 

7 

6 

5 

6 
25/ 

1/ 
5 
5 
4 


Barrow  Hiem.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P, 

Do.  4  p.  c.  D.  S.  Red, 
Bengal  Iron  and  Steel  . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ;£8  1iab 

Brown,  J.  &   Co.,    Ltd., 

;^20  Sh.s 

Consett  Iron,  Ld.,>^io  Shs, 
Ebbw  Vale  Steel,  Iron  & 

Coal  Ltd.,  ^£23  Shs.  . . 
English  Crown  Spelter  . , 
GeneralMining.\ssn.,  Ld, 
Harvey  Steel  Co.   ofGt, 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c, 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron 

Ltd.,  Pref. 

Newport  .\brcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll.,  L.  Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &   Knowles  Coal 

and  Iron 

Do.     Cm.  Pf.  "A". 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  £i  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf, 

Do.  6p.c.  ist  Mt.  Db. 
Shelton  Irn.,  Stl.  &  CI. Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.DbsR. 
Sih.  HettonCjal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.      stMt.Db.Sk.Rd. 


J624 


14 
103 
1 
244 
13t 

42 
14 
94 
2i 
1024 


f 

t 
224 
116 
24 

,  IJ 

102 

1034 

1014 
1014 

27 

12 
5 

1254 
108 


Shipping  (continuid)  : — 


SHIPPING. 


5/ 
54 

42 

4 

6 

5 

8/ 

44 

34 
10/ 

6 
lUI 

7/ 

44 

s 

44 
61 
Si 
5/ 

2/9 

J' 
54 

44 


AfricanSteam  Ship,  Fully-' 

paid i  20      18 

Amazon  Steam  Nav. ,  Ltd.  I  124     94 
Anchor  Line  Cum.  Pf.    ..I  10       9 

Do.  Red.  istM.  D.  S.'ioo  100 
'Australian  Un.  Stm.  D.  S.  roo  !  914 
IBrit.  &  Col.  Steam  L.C.Pf.    jo  |  10 

Do.     ist  Mt.  Dbs j TOO    101 J 

CastleMail,  Ld.,  ;<;2oShs.'  20  j  — 

Do.     Cum.  Pref. |  20     — 

Do.  ist  Deb.  Stk.,  Red.tioo  !  — 
China  Mutual  Steam,  Ltd.  i     s   '■     54 

Do.  Cum.  Pref. 1  10  j  11* 

Cunard,  Ltd 20  I  154 

Do.    ;£2oShs '10       7J 

ElderDempster44iM.D.S  100  1  984 
Furness,Withy,5p.c.C.Pf.i   10      IO4 

Do.     I   Mt.  Dbs.,  Red.'icxj    109 
General  Steam    |   je        7 

Do.     5  p.c.  Pref.,  1874..!   10       84 

Do.  5  p.c.  Pref.,  1877..'  10  84 
Houlder  Line c       5 

Do.    54Cm.  Pf.    5       44 

Do.     4t  ist  Mt.  Db.Stk.  ico     924 

India    Gen.    Nav.  &  Ry.    10     lOl 

Do.        5  p.c.  Cm.  Pi.    10     104 

Indo-China  Steam  Naviga.    10       74 

Khcdivial  Mai    Steamship 

&  Graving  Dock  Cm .  Pf.     3 J     3 
Do.     ist  Mt.  Db.  Bds  100     97 


Last 
Div. 

Name. 

•1 

V 

1 

61 

J/'. 
4 

'6/4J 
4 
5/ 
5 

'k 

5 
30/ 

2/6 

Leyland&  Co., Ltd 

Do,  7  p.c.  Cum.  Pref.  . . 

Do.  44  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt    Dbs.,  Red. 
Mercantile  Steam,  Ltd.   . . 
New   Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd. 

Do.    Defd 

10 
10 

10 
100 

100 
10 
100 
100 
100 
100 

60 

5 
5 
20 
10 
100 
10 
100 
100 
10 

lOJ 

1034 

I' 

101 
4 
1444 
2374 
110 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  ;£ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 
"A"  Pref.  

98 
49 



"94 

98 

8 

11 

2/6 

Do.    "B"Ord 

8/ 
4/ 

tl 

^4 
54 

Union  Steam,  Ltd 

Do.    New;£2oShs 

Do.     Deb.  Stk.,  Red.  .. 
Unionof  N.Z.,Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 

»*«  Tea  Shares  wilt  be/bund  on  a 
preceding  page* 


TELEGRAPHS  AND  TELEPHONES. 


5 
28,6 
30/ 
27/ 


ijd. 

8/ 
.0/ 
»/ 
5/ 
3/ 
44 
5 
34 

2/6 


5 

4 
5 

5 

4 
4 

5/ 
44 

12/6 
6 

6d. 
1/ 
3/ 
6/ 
6/ 
2/6 
34 
4d. 
4 
4/ 
2/6 
5 
5 


4 

6d. 

6 

6 

5 


African  Direct,  Ltd.,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 
Do.        Debs.  Red... 
Anglo-American,  Ltd. 

Do.  6  p.c.  Prefd.  Ord. 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd. . . 
Comcial.  Cable,  8100  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

Consd.  Telephone  Constr., 

&c..  Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref.  . 
Direct  Spanish,  Ltd. 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs, 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red, 
Eastern  Exten.,    Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

Do.        do.      Bearer  .. 

Do.  Mort.  Deb.  Stk.,. 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.         Bearer  . . . 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld 

Mt.  Dbs 

Indo-European,  Ltd. 
London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    . . . , 

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cum.  3  Pref. 

Do.  Deb.  Stk.,  Red.  ., 
Oriental  Telephone,  Ltd.. 
Pac.&Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  . . 
West  African  Telg.,    Ltd. 

5  p.c.  Mt.  Debs.,Red. .. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Do,  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 


10/ 


100 

100 


102 

34 

874 

b6i 

1174 

154 

2i 

170 

104 

19j 

J4 
94 
ilj 
10I4 
1544 
99| 
U8t 

161 

1014 
IOI4 
1174 


1014 

1024 
33 

1014 
56 

1064 


1034 

I' 
10^4 


1014 

102 
1 

3» 
74 

1054 


Tramways  and  Omnibus  (continued)  :— 


Last 
Div. 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 

4/ 

7/6 
10/ 

5 

9/ 
6 
5 
1/9 


Anglo- Argentine,  Ltd 5 

Do.     Deb.  Stk 100 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

£10  Shs 

Brisbane  5  p.c.  Red 

British  Elec.  Trac,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deh. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.      Cum.   Pref.  "  B  " 

Do.     I  Deb,  Stk 


H 
1274 
14 
984 
984 
164 

174 

105 
174 
13| 

1251 

5 

H 
IO64 


Name. 


54 

16/ 

5 
5 

4/2 
2/6 

6 

5 

h 

2/ 


6d. 
io4 

4 
6/ 
4 
5 

2/9 
5 


6 
■/9l 


5/ 
6/ 
6 
5/ 
2/9 

H 

*[6 

44 

S 

5/ 

5 


B.  Ayres.  Gd.  Nat., Ltd., 

6p.ci  Deb.  Bds.,  Red. 

Do.    Pref  Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City   of   B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.  Pref. 

Do.  I  Mort.  Debs.jRd. 
City  of  B.  Ayres,  Ltd 

Do.    Fxt.  ils  Shs 

Do.    Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

htd.,£q  Shs 

Lend.,  Deptfd,  &  Green- 
wich, Prefd 

Do.    Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.    Deb    Red...  ... 

London  Road  Car  

Do.  Red.iMt.Deb.Stk. 
London  St.  Rly.  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    i    Mt. 

1924     

Milwaukee    Elec.    Cons.  I 

Mt $  1 1000 

Minneapolis    St.  x  Cons.  I 

Mt $  1000 

Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Traction  .. 

Do.     Cum.  Pref. 

Nth.  Metropolitan 

Do.     Mt.  Debs.  Red... 

Nth.   Staffords.,  Ltd 

Potteries  Elec.  Trac,  L,, 
Ord 

Do.  5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.     Cum.  Pref. 

South  London 

Star  Omnibus  54  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  i  Mt. ,  Red 

Tramways   Union,  Ltd.. 

Do.    Deb.,  Red 

Do.  "  B"  Dbs 

Vienna  General  Omnibus. 

Do.     5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd 


774 

1024 

9 

54 
90 

Si 
103 

7 

7 
137 

80 

24 

34 

2 
1 

200 

1074 

10 

1054 

103 
14 

1114 

1034 

105 

106 

103 

4 


12 
101 

64 
12 

4 

tl 
104 

IJ 


974 
5 


WATER  WORKS. 


12/ 
12/ 


t 

5/6 
6/ 
4 
£4 


7 

44 
3 
7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 
7 

7/ 

6 

6 

io4 

8 

4 

L, 
5 

6/''7/4 

4 
4 


8/ 
6/ 
74 
74 

I 
3 

6/ 

10 

44 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 
Consol.  of  Rosar.,  Ltd.,  4 
p.c.  iDeb.  Stk.,Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction  "A"  .. 

Do.  ''B"  

Do.  "C  "(Max.  74  p.c) 
Do.  "  D"  (Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 
Do.  (Max.  74p.c.),50&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock   . . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk.. 

New  River  New ;  100 

Do.    Deb.  Stk. . . . 
Do.    Deb.  Stk."B' 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . . 

Southwark  and  Vauxhall . 

Do.     "D"  Shares.... 

Do.    Pref.  Stock 

Do.    "A"  Deb.  Stock 

Staines  Resvirs,  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.     Deb.  Stk. 
Do     Deb.  Stk 


50 1 
25/ 
25 
50 
100 


23 

9 

309 

159 

147 

147 

10 

184 

131 

86 
2074 
1474 
100 

17 
1224 

109 

51 

95 
1324 

93 
3074 
205 

H 
1004 
1024 
2974 
2174 
1314 
100 

17 
1024 

99$ 
422) 
134} 
134i 

10 
10 
154 

2024 
1924 
162J 
1334 

101 
81 
2904 
1494 
100 


476 


XEbe  Jnvestots'  IRevtew. 


March  31,  igoo. 


Prices  of  Mine  and  IVIining  Finance 
Companies'   Shares. 

Shares  ;£i  each,  except  where  otherwise  stated. 
Australian. 


Name. 


SS 


2o/6 


32/9 


9ii 


6 

i*t 
li 
7/6 

35 
10 

k 

10 

'3J 

igi 

9i 
6 

2j 

% 

I  10 
74 

7i 
5l 
i6i 
55 
4i 


CL4 1 


^^     S 


Aladdin i 

Associated    4?    - 

Do.      Southern 4/6 

Brownhill  Extended 3 

Burbank's  Birthday i|xd 

Chaffers,  4/ ao/6  +  /6, 

Croesus  S.  United,  19/ i\  +  ^ 

E.  Murchison     2  j  | 

Golden  Arrow    8/6+1/6 

Golden     Horseshoe     New 

Shares  14J  —  | 

Golden  Link    ag 

Great  Boulder,  2/ 32/6-/3 

Do.        Main  Reef,  10/  1^ 
Do.         Perseverance   11 

Do.        South 2t  -  i 

Hainault i  ^ 

Hampton  Plains. ._ i 

Hannan's  Brownhill g^ 

Hannan's  Oroya 2I 


9/9I 

1 

9  I 


Hannan's  Proprietary  ....  10/ 

Do.     Star    i* 

Ivanhoe,  Gold  Corp 13 

KalgurliMt.&IronKing,i8/     h 

Kalgurli    7J  - 

Lady  Shenton xSs 

Lake  View  Cons     13I 

Do.        Extended | 

Do.        South •^- 

London  &  Globe  Finance    17/9  ■ 
London&W. A. Exploration  i-fe 
Do.         Investment    . .      A" 

North  Boulder,  10/    -^ 

North  Kalgurh  ij 

Northern  Territories    ....     -^ 

Peak  Hill 4} 

South  Kalgurli    sJ 

W.  A.  Goldfields    2^ 

White  Feather  Reward    . .     A 


South  African. 


Angelo 5I  -  S 

Aiu-ora  West    i  A 

Bantjes i^ 

Barrett,  10/ 7/6  -/6 

Bonanza   3I  +  1 

Buffelsdooni  (new  shares)       -fe 
City  and  Suburban,  j£4    ..   4J  —    i^ 

Comet  (New) ai 

|Con.  Deep  Level    ^I  +  s 


3 
2/ 


Crown  Deep    10 

'Crown  Reef 13     — 

De  Beers,  £5 29     - 

Driefontein 3I   — 

Durban  Roodepoort 5I  - 

Do.  Deep    3I 

East  Rand  61^- 

Ferreira    19     — 

Geldenhuis  Deep  9     - 

Do.  Estate si  - 

George  Goch    2J  — 

Ginsberg ^1  — 

Glencairn iiu  + 

Griqualand  West  7| 

Henry  Nourse    7I  - 

Heriot  5!  - 

Jagersfontein i6j  — 

Jubilee si  - 

Jumpers    4I   - 

Kleinfontein    21^ 

Knight's  5     - 

Lancaster 2^  — 

Langlaagte  Estate 3S  + 

Lisbon-Berlyn 2/  — 


37i 


May  Consolidated 3^—  i 

Meyer  and  Charlton  4! 

Modderfontein    qJ    -   \ 

New  Bultfontein    -^ 

New  Primrose 36 

Nigel 2| 

Nigel  Deep i  A  ~    A 

North  Randfontein  i3 

Nourse  Deep 4^ 

Porges- Randfontein ig   -    ^ 

Rand  Mines    36^  —  i  J 

Randfontein    2I  —  J 

Rietfontein lA 

Robinson  Deep  (new)  ....  4^  —  J 

Do.       Gold,  £s 84  -  I 

Do.       Randfontein....   18 
Roodepoort  Central  Deep    2I   —  J 

Rose  Deep B     -   | 

Salisbury 2I   -   | 

Sheba    i 

Simmer  and  Jack,  ;^5   ....    510-    -fe 

Transvaal  Gold 2i  +  s 

Treasury      4?  —   i 

United  Roodepoort  3     —  J 

Van  Ryn 2}  -  j^ 

Village  Main  Reef jl   -   fi 

Vogelstruis i|  -f  4 

Do.        Deep  lA-    ^ 

Wemmer 10     —  j 

West  Rand S 

IWolbuter.  A 32   -   i 

i  Worcester     2J 


Land  Exploration  and  Rhodesian. 


3i 
35 


7ft 
3A 


2l 


Anglo-French  Ex 3^  —  J  ll 

Barnato  Consolidated   ....  i^  L 

Bechuanaland  Ex ij  -f  i  1 1 

Chartered  B.S. A 3^-  ^! 

Clark'sCons -g  ]' 

Colenbrander -^  -  -^^ 

Cons.  Goldfields 7     —  A 

Do.  Pref.  ....23/6 

Exploration     2-^xd      ^. 

Geelong    3^  —  J  ,J 

Henderson's  Transvaal    . .  i  ,  | 

Johannesburg  Con.  In.    ..  ifs~  Al 

Do.          Water    ....     ^  |i 

Mashonaland  Agency  ....  21^  -  ^1 1 


5« 

2?i 

5* 


Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


7i     -   i 

ij 
i&-    it 

si 

2§  -  4 
53  -  I 
I* 
il  -  4 

iS  -  i 


Miscellaneous. 


13/9 

10/ 

4 


Alamillos,  ;£tf ij 

Anaconda,  $25 loj  +   ^ 

Bala^hSt,  fully  paid 14/6+  1/ 

Brilliant,  £^2  10/  —  /6 

1)6,      St.  George's ... .  2^ 

17/g   British  America  Corp 17/9 

27/   I  British  Broken  Hill 25/6-  lg\ 

47/6   Broken  Hill  Proprietary.. 48/6 f  2/61 
6i     Do.  Block  10  ;^io,;^g/i3pd  6i 

SS  I  Cape  Copper,  £2 5}  +  J 

6      Champion  Reef,  los 6|  +  -^ 

I J  I  Chillagoe  Minings  Ry...  ifj 

4?j  i  Copiapo,  in 4*  +  Vb 

16/31  Coromandel    ft 

10/3' Day  Dawn  Block 10/6-H  /6 

i3  !  Frontino&  Bolivia ij 

2/6  I  Hall  Mines     i/q4-  /3 

ifii  Libiola,  ;£5 ig 

gi  j  Linares,  £3    gjxd 

5^  I  Mason  &  Barry,  jf 2 5 


7i     Mountain  Copper,  jCs  .... 
io5  '  Mount  Lyell,  ^3 10 


+  i 


3  la 

2>/3 

5 

6-k 
6/9 

1 

3* 

'S 
4* 

6i 
101 

27/6 

3/9 
loj 

i9 
9J 
a 

4/6 


Mount  Lyell,  North    3S 

Mount  Lyell,  South     ..  ..21/3—  /g 
Mount  Morgan,  17s.  fid...  5^ 
Mysore,  los 6J 


6/6  +2/ 

'6 
7/ 
6/6 


Mysore  Goldfields,  18/ 

Do.     Reefs,  19/    

Do.    West,  17/6  .... 

Do.     Wynaaa,  17/6  .. 

Namaqua,  £2    43  -J- 

Nundydroog sA-^d 

Ooregum 33  +  i 

Do.       Pref. 5+1 

RioTinto  £s   S73  +2i 

Do.       Pref.;£5    6J 

Do.  4  percent.  Bonds  loi   -i 

St.  John  del  Rey 28/ 

Taitapu  5/  +  1/ 

Tharsis,  ;<;2    loA  +  i« 

Tolima  "  A,"  ;^5  2^ 

Waihi  9S+  i 

Waitekauri 2 

Woodstock  (N.Z.)  16/....  4/6 


Mr.  H.  G.  Sneath,  who  for  many  years  has  been  in  the  service  of  Spiers 
&  Pond,  has  been  appointed  to  fill  the  post  of  a  managing  director  of  the  firm 
left  vacant  by  the  death  of  M.  Auguste  Leon. 

Messrs.  Oswald  R.  (Jreen  &  Co.  have  removed  to  53,  New  Bro.-id-street,  E.C. 

The  last  of  the  Roumanian  Treasury  bills  for  ;^2oo,ooo,  due  28th  inst.,  were  duly 
aid  at  the  Bank  of  Roumania,  London  agency. 

Messrs.  Roxburgh,  Currie,  &  Co.,  notify  their  removal  on  April  2  from  11  and  12, 
Clement's-lane,  to  23,  Rood-lane,  London,  E.C. 

Coupons  falling  due  April  i  next,  on  the  4  per  cent,  debentures  of  the  Egyptian 
Delta  Light  Railways,  Limited,  should  now  he  lodged  at  the  Bank  of  Ensland  for 
payment 


FOREIGN    RAILWAYS. 


GKOSS   TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATE. 

NAME. 

Week 
ending 

Amount.     "■ 
on 

i 

or  Dec. 
1898-9. 

"ojj 

Amount.     "• 
on 

or  Dec. 

.8,8-9. 

Alagoas   

Dec.  31* 

£ 

ml.  r38,688  + 

£ 

ro,66o 

6t 

£ 

817.283 

. 

£ 

99.51+ 

Antofagasta  (Chili)  and 

Bolivia 

Jan.  30 

$658,000 

+ 

$47,000 

It 

$658,000 

+ 

$47,000 

Argentine  Gt.  Western 

Mar.  23 

TO,2oS 

+ 

1.057 

li 

305,590 

->■ 

34.994 

Algeciras  (Gibraltar)    . . 

.»    17 

Ps.24.696 

+  PS.I.,60 

37 

Pi.055.661 

4^  P.  1 16333 

Bahia  Blanca  and  N.W. 

M       34 

872 

■t- 

168 

« 

38,031 

+- 

7,957 

Buenos  Ayres  &  Pacific 

•  )       24 

13.352 

+ 

3,286 

tt 

392,022 

-1- 

81,030 

Buenos  Ayres  &  Rosario 

)■       24 

18,654 

+ 

,86 

12 

212,662 

- 

11,054 

Buenos  Ayres  Gt.  Sthn. 

„     '5 

43,953 

■l- 

4,^^46 

fi 

1.526,558 

-^ 

194,466 

Do.        Ensenada  Sec."     ,,    25 

5,355 

1- 

.,865 

I 

166,425 

t 

31.815 

Buenos  Ayres  Western . . 

M     25 

i8,.S4i 

+ 

1,817 

§ 

635.357 

> 

73.171 

Buenos  Ayres  Ensenada 

..     35 

296 

- 

74 

12 

4.106 

- 

393 

Central  Argentine 

1.     24 

35.371 

+ 

6,502 

12 

345.568 

+ 

34,641 

Central  Bahia     . . 

Jan.  31* 

5.935 

+ 

2,7)' 

il 

3.935 

+ 

2.75' 

C.  Uruguay  of  Mte.  Vid. 

Mar.  24 

7,372 

+ 

1.37' 

« 

246,873 

-h 

21,043 

Do.     Eastern  Ex. . . 

»    24 

2,348 

+ 

503 

S 

56.321 

^■ 

6,031 

Do.     Northern   Ex. 

»    24 

658 

— 

3' 

» 

24.2tl 

¥ 

2.466 

Cordoba  Central 

>■    25 

2,225 

+ 

10 

18 

23  830   - 

1,540 

Do.      Northern  Ex. 

M       25 

4,010 

+ 

60 

18 

44,315 

- 

4,130. 

Costa  Rica 

»       24 

6,061 

+ 

5" 

12 

86,4  33 

t- 

10,044 

East  Argentine  .. 

Feb.  11 

429 

— 

80 

6 

3.82! 

— 

203 

Entre  Rios 

Mar.  24 

3.4°9 

- 

2,282 

§ 

74.458 

4- 

5.409 

Inter  Oceanic  of  Mexicol     „    24 

$80,700 

- 

$3,020 

§ 

f2, 910,920 

+ 

1384,810 

La  Guaira  and  Caracas 

Dec.  23 

1,083 

_ 

764 

51 

74,104 

-. 

22,046 

Leopoldina 

Mar.  24 

7,9oi 

*- 

1,201 

18 

126,244 

-t- 

21.935 

Mexican  . . 

»    24 

$94,800 

+ 

$3,300 

12 

$1,071,900 

- 

$7,800 

Mexican  Central           ..!     ,,21 

$331,030 

+ 

♦40,534 

II 

3,876,488 

+ 

730,470 

..Dec.  31 

H 639. 766 

+ 

92,335 

I2t 

"II5.199.095 

-t- 

77 '.563 

Mexican  National 

Mar.  21 

*I49.S63 

+ 

$19,670 

10 

$1,641,902   -*-  $226,522 

Mexican  Southern 

i»    21 

»I7.37" 

— 

$.5 

5' 

$748,598 

4- 

^102,269 

Minas  and  Rio  . . 

Jan.  3X* 

ml.  157,055 

+ 

ral9,i8o 

7t 

mlio89,338 

-l- 

26,889 

N.  W.  Argentine  * 

Mar.  24 

996 

+ 

135 

12 

">43i 

-^ 

2,482 

Nitrate 

Mar.  ijt 

18,421 

— 

4,435 

9 

82,926 

— 

3.247 

Ottoman 

Mar.  24 

3.942 

+ 

380 
1,058 

12 

40,805 

4- 

1.245 

Recife  &  San  Francisco 

Jan.  27 

7,392 

+ 

4 

25.738 

+ 

3.953 

San  Paulo 

Feb.  25t 

17,409 

- 

2,181 

8 

69,963 

— 

19,628 

Santa  F6  and  Cordova 

Mar.  24 

7,053 

+ 

2,104 

S 

110,120 

4- 

36.596 

Western  of  Havana 

„    24 

3,2IQ 

+ 

480 

§ 

142  985, '■ 

52,205 

West  Flanders  ..            .|     .,    2; 

1,940 

♦- 

54 

12 

25  5,6l  *- 

299 

For  month  ended.        t  For  fortnight  ended.  X  Monthly  returns. 

li  From  July  I,  189Q.  IT  Net. 

INDIAN   RAILWAYS. 


GROSS   TRAFFIC   FOR  WEEK. 


GROSS   TRAFFIC   TO   DATE, 


Week  i 
ending  | 


Amount. 


In.  or  Dec. 
!     on  1899. 


Amount. 


In.  or  Dec. 
on  1899. 


Bengal  Nagpur  |  Mar.  24 
Bengal  &  N.-W.  |Feb.  24 
B'mb'y  &  B'roda  1  Mar.  24 
Do.  State  Lines  |  „  24 
Burma  . .  ..  ;FeD.  24 
Delhi  Umballa     [Mar.  24 


East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  .. 
South  Indian    .. 
Sthrn.   Mahratta 


Feb, 


Rs.  2. 96.000: 
RS.1.77.840I 
Rs.3.67.000) 
Rs.6.20.000' 
Rs.2.79.153 
Rs.30.900 
Rs.  14.15.0'jo' 

/;6o,628 
Rs.2..o8.26o 

^21,083 
Rs.i. 60.580 
Rs.i.66.Sit 


+  Rs.66.781 
+  Rs.2.151 
+  Rs  45.000 
+  RS1.50.000 
+  Rs.10.338 

—  Rs.7.100 
+  RS1.37.000 

-  ^20,799 
+   Rs.47.178 

+  ;£3,39t' 
+  Rs.11.773; 
+    Rs.26.905: 


iKs.  32.61. 
IRs.  12.72, 

;  Rs.45.9'- 
,  Rs.76.j2. 

Rs.  20.0  c. 
.  Rs.2.99. 
lRi.73.c7. 
688, 
I  Rs.  28.95, 
i  ^222, 
'Rs.  12.20 

Rs.i2.ov 


000J+  Rs.8.94.494 
.250J+  Rs.75  860 
,000  +  Rs.7. 30.00a 
.oo:j'  +  Rst5. 92.000 
27a[+  Rs.  3.21. 310 
looi  -  Rs.23.200 
000  +  Rs23. 32.000 
.873-  /20T,985 
,.1841+  R.S.9  7-5.278 
j68  4-  j£28,303 
,228,+  Rs.77.189 
096  +  R-'^.2.3o.329 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

FRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC 

TO   DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 

on  1899. 

S5S 

A.nount.    '"-S^"- 

dels. 

dels. 

dols.            dels. 

Baltimore  &  Ohio  S.W. 

Mar.  14 

135.000'  + 

11,000 

36 

4,863,000  +    343iOOO 

Canadian  Pacific 

11    21 

529,0001  + 

80,00c 

II 

5.57i»o*^o  +    528,000 

Chicago  Great  Western. 

It    21 

129,059  + 

8,921 

37 

4,926.300  +    698,510 

Chic..Mil.,&  S.Paul.. 

It    14 

767,000;  + 

65,000 

16 

30,129,000  +2,871,000 

Denver  &  Rio  Grande.. 

M      21 

i63,ioo  + 

9,400 

37 

7,172,700+    643,900 

Gr.  Trk..  Main  Line    .. 

»     21 

;£83,822  + 

;£6309 
^47y 

11 

X:899,5ti;*-  ;£48.889 
^£37.929  -r    ^1,845 

Do.  Det..  G.  H.  &  Mil. 

„      21 

;£3i88fi  + 

11 

Louisville  &  Nashville.. 

519,000  + 

47,000 

37 

20,091,000  +3,301,000 

Miss.,  K.,&  Texas      ,. 

1*      21 

203i73ij  + 

11,514 

37 

9.685.5771+    410,581 

N.  Y.,  Ontario.  &  W.  .. 

*i     21 

70,316:  - 

",333 

37 

3,502,022!+    588,424 

Norfolk  &  Western      . . 

t>      21 

242,000!  + 

i8,oou 

37 

10,479,0001  +  1,840,000 

Northern  Pacific 

544,000  + 

127,000 

36 

21,562,000 

4-2, 191, 000 

Southern 

II       21 

617,000  + 

75»ooo 

37 

2*, 761, 000 

+2,655,000 

Wabash 

M      21 

301,000  + 

16,000 

37 

12,056,000 

+  i,654,oo& 

MONTHLY   STATEMENTS. 


NET   EARNINGS    FOR   MONTH. 

NET 

EARNINGS  TO  DATB. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 

on  1898-9. 

^1 
^1 

A.»ount.   'J--.^- 

dols. 

dols. 

dols. 

dols. 

Atchison 

Feb. 

i,345iOO0 

+   411,000 

8 

12,155,000 

+4,007,000 

Canadian  Pacific 

623,000 

+     23,000 

2 

i.3'5,ooo 

+      98,000 

Chic,  Mil.,  &S.  Paul.. 

749,000 

-     31,000 

8 

9,934,0001—    308,000 

Denver  &  Rio  Grande. . 

Jan. 

268,200 

+        7i457 

7 

2.3^3.424!+      18,669 

Erie           

Feb. 

388,000 

+    102,000 

8 

6,492,000+1,013,000 

^100,900]  4-   ;£l2,900 
;£2,8oo;+           £700 

Gr.  Trk.,  Main  Line    . . 

Jan. 

;C  100, 900 

+   /l2,900 

Do.  Det.  G.  H.  &  Mil. 

j£2,800'+           A700 

Illinois  Central  .. 

1,081,0001+                199 

5,530,0001+1,078,000 

Louisville  and  Nashville 

864,000!  +     272,000 

5,580,0001  +  1,025,000 

Miss.  K.  &  Texas 

229,842'-         91,668 

t633.395|-    346.9'4 

New  York  Central*      . . 

Feb. 

4,oio,oool+    633,030 

36,3(1,000+5,132,000 

New  York,  Ont.,  &  W. 

Jan. 

109,300,  +        8,800 

1,022,7001+    255,100 

Norfolk  &  Western       , . 

510,003:+      209,000 

3,298,000  +   919,000 

Northern  Pacific 

Feb. 

914,000+     213,000 

9,914,000+    995.000 

Pennsylvania 
Phil.  &  Reading 

1,856,601 ,  +  1,009,900 

3.633.578+1.604,200 

Jan. 

804,514  +        87,870 

6,179,684  +    207,911 

Southern  Pacific 

ii353iOOO+      99,000 

14,198,000  +2,291,000 

Union  Pacific     . . 

Dec. 

719,000  -      82,000 

6 

5.S55.0O0  +   563.000 

*  Statement  of  gross  traffic.  t  Surplus  after  meeting  interest. 
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The  Revenue  Return. 

All  interest  has  gone  out  of  the  revenue  figures  for 
the  past  year,  thanks  to  the  introduction  of  the  Budget 
a  full  month  before  the  usual  time.  Every  calculation 
made  a  year  ago  has  been  upset,  and  the  result  is  an 
unprecedented  appearance  of  prosperity  in  the  figures. 
In  1899,  Sir  Michael  Hicks-Beach  estimated  for  an 
Imperial  revenue  slightly  exceeding  ^^i  11,000,000.  The 
actual  revenue  has  been  ;^i  19,840,000,  or  within  a  few 
pounds  of  it.  The  excess  over  the  original  estimate 
is  therefore,  roundly,  ;!f8,683,ooo,  and  over  the 
revenue  realised  in  the  year  ended  March  31, 
1899,  the  excess  is  ;^ii,504,ooo.  In  ordinary  circum- 
stances the  nation  would  have  had  much  reason 
to  rejoice  in  the  evidences  of  prosperity  thus  given. 
We  might  have  looked  forward  to  large  remissions  of 
taxation,  the  disappearance  of  floating  debts,  and  the 
initiation  of  public  works  of  enduring  utility.  Even 
the  much-distressed  port  of  London  which,  as  Mr. 
Douglas  Owen  has  shown  in  his  admirable  little  book 
noticed  by  us  the  other  week,  is  in  urgent  need  of 
;!£'2, 000,000  to  spend  in  deepening  the  river  channel, 
might  have  entertained  hopes  that  the  Government 
could  do  something  for  it ;  but  no  such  prospect  now 
lies  before  us.  The  excess  in  the  receipts  will  all  dis- 
appear in  the  South  African  War,  and  not  improbably 
our  abounding  revenue  of  to-day  will  be  followed  by 
dechning  receipts  and  an  embarrassed  treasury  before 
many  years  are  over. 

It  is  useless  to  attempt  an  analysis  of  the  sources  of 
the  great  increase  shown  by  revenue,  but  no  small 
portion  of  it  is  due  to  the  excessive  clearances  of 
dutiable  goods  just  before  the  introduction  of  the 
Budget.  The  whole,  however,  is  not  so  accounted  for, 
because  Sir  Michael  Hicks-Beach  had  the  bulk  of  that 
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increase  before  him  when  he  made  his  Budget  state- 
ment, and  he  has  since  then  received  nearly  ;^4,ooO|000, 
or,  to  be  exact,  ^^3, 800, 000,  more  than  he  estimated  in 
his  Budget  speech.  Other  causes  must  therefore  be 
sought,  and  the  principal  of  these  unquestionably  lies 
in  the  spirit  of  extravagance  which  warlike  operations 
always  develop  in  the  country.  The  habit  of  getting 
drunk,  for  instance,  has  been  stimulated  to  an  enormous 
extent  by  recent  events,  and  leaves  its  traces  in  the  in- 
crease of  ;^2, 289,000  shown  by  the  Customs  revenue  of 
the  past  quarter  and  in  the  expansion  of  ;^i,888,ooo  in 
the  Excise.  For  the  rest,  death  duties  figure  largely  with 
an  increase  of  ^^"1,900,000  in  the  three  months,  and  as 
long  as  the  prices  of  marketable  securities  remain  at 
their  present  elevated  figures,  we  may  look  for  frequent 
pleasant  surprises  under  this  head.  It  must  not,  how- 
ever, be  forgotten  that  all  these  sources  of  income  are 
of  a  fluctuating  character,  and  that  the  present  pros- 
perity they  display  is  in  no  small  measure  due  to  the 
enormous  magnitude  of  the  Government  expenditure. 
We  have  insisted,  long  before  this  war  broke  out,  that 
the  outpouring  of  many  additional  milHons  on  the  navy 
was  having  a  distinct  influence  in  forcing  trade  and 
raising  prices  in  most  industries  of  the  Kingdom, 
and  especially  in  the  iron  and  steel  trades. 

If  this  was  true  before  the  war  broke  out,  how  much 
more  now  when,  instead  of  millions,  tens  of  millions  are 
being  disbursed  in  a  manner  that  causes  the  trade  of 
the  whole  world  to  feel  the  stimulus  ?  After  the 
debauch  will  come  the  reaction,  and  then  the  revenue 
may  not  look  so  flourishing.  Meantime  the  country 
evidently  means  to  enjoy  the  fruits  of  Government 
extravagance  to  the  utmost  of  its  power,  and  has  no 
intention  of  practising  economy  in  private  affairs  in 
order  to  be  ready  for  the  reaction  when  it  does  come. 
It  is,  "  Let  us  eat,  drink,  and  be  merry  " — the  admirable 
philosophy  of  the  decadent. 

We  should  be  glad  to  think  that  the  result  of  such  a 
handsome  excess  over  estimates  would  sensibly  influence 
the  ultimate  amount  of  the  war  outlay  to  be  met  out  of 
debt,  but  there  is  no  prospect  that  it  will  do  anything  of 
the  kind.  That  outlay  is  going  to  be  very  much  larger 
than  any  estimate  of  it  hithei^to  formulated  by  the 
Government — is,  indeed,  much  larger  now.  We,  there- 
fore, believe  that  the  ^30,000,000  loan  is  destined  to 
prove  lamentably  insufficient  to  meet  the  requirements 
of  our  expenditure  in  South  Africa,  and  it  would  not 
surprise  us  were  the  Government  to  be  again  appealing 
to  the  country  for  help  within  the  next  three  months. 
Assuredly  it  will  be  embaiTassed  for  funds  if  most  of 
the  holders  of  "  khaki"  scrip  do  not  pay  up  in  full  next 
week.  If  the  greater  portion  of  the  loan  is  paid  by 
instalments  only  then  the  Treasury  is  certain  to  require 
to  come  again  upon  the  market  for  assistance,  because 
the  outlay  on  the  armies  in  South  Africa  is  much  in 
excess  of  the  monthly  amounts  of  the  instalments, 
and  because  the  war  is  not  going  to  end  within  the 
time  the  Government  expected.  It  said  Septem- 
ber 30,  and  believed  May  or  June.  By  September 
we  shall  require  a  new  army.  So  there  is 
no  room  for  rejoicing  over  our  splendid  revenue ; 
rather  is  its  contemplation  a  cause  of  melancholy. 
It  reveals  to  us  a  nation  becoming  increasingly 
besotted,  increasingly  the  victim  of  drinking  habits, 
increasingly  reckless  of  its  future.  Much  of  the  money 
is  really  capital  wasted,  not  only  that  received  under  the 
heading  of  death  duties,  but  much  of  that  classed  under 
income-tax  as  well  ;  for  a  considerable  portion  of  the 
revenue  of  the  country  is  really  capital  treated  as  such. 
We  shall  not,  however,  be  able  to  obtain  a  decent 
hearing  upon  this  point  until  adversity  overtakes  us,  and 
these  figures,  if  they  mean  anything  at  all,  mean  that 
the  day  of  adversity  cannot  now  be  far  off. 

It  will  be  noticed  that  the  amount  assigned  to 
local  taxation  in  the  year  just  closed  exceeds  the 
total  of  twelve  months  .ago  by  only  ;^396,ooo.  It,  how- 
ever, conies  to  ;^9,9i7,ooo,  which  is  a  very  handsome 
bonus,  and  no  less  than  ^^4,453,000  of  it  is  drawn  from 
the  death  duties,  which  are  capital  treated  as  revenue 
pure  and  simple.  Yet  in  spite  of  these  liberal  assign- 
ments of  money  to  the  local  bodies  rates  are  not  falling. 


Floods  of  easy-found  money  do  not  conduce  to 
economy  in  local  expenditure,  but  rather  spur  on 
municipalities  and  administrative  commissioners  of  all 
descriptions  to  imitate  the  example  of  the  Imperial 
Exchequer,  and  find  pretexts  for  waste  on  all  hands. 
This  also  is  not  a  cheerful  prospect,  but  we  must 
endeavour  to  make  the  best  of  it  and  trust  that  when 
the  reaction  does  come  it  will  not  be  so  disastrous  as 
our  present  mood  leads  the  disillusioned  observer  to 
fear. 


Fomenting  Civil  War  in  Cape  Colony. 

A  rude  awakening  from  our  dream  of  a  war  almost 
ended  has  been  ours  since  a  week  ago,  for  the  news  has 
come  of  another  disaster,  this  time  to  a  wing  of  Lord 
Roberts's  main  army.  Whatever  may  be  the  end  of  the 
fighting  around  the  sources  of  Bloemfontein's  water 
supply  or  around  the  town  itself,  it  must  have  the  effect 
of  delaying  Lord  Roberts's  march  on  Pretoria.  Each 
week  that  slips  by  renders  such  a  march  with  an  army 
so  large  more  difficult,  because  of  the  rapid  waste  of 
cavalry,  artillery,  and  baggage  animals,  and  of  increas- 
ing sickness  among  our  troops.  Our  army  is,  indeed, 
much  to  be  pitied,  for  it  will  be  in  great  danger 
during  the  autumn  and  winter  cold  and  aridity 
from  its  very  numbers,  because  it  will  be  called  upon 
to  execute  fatiguing  marches  under  conditions 
of  almost  insurmountable  difficulty,  and  to  fight 
an  indefinite  number  of  skirmishes  and  battles  with  an 
enemy  determined  to  die  for  his  liberty  and  therefore 
resourceful  and  bold  to  desperation.  We  cannot  but 
respect  and  admire  the  courage  with  which  our  men 
face  their  difficulties,  and  the  courtesy  which  most  of 
our  commanders  have  displayed  in  their  deahngs  with 
the  enemy  is  also  beyond  praise.  Had  either  Sir 
George  White  or  Lord  Roberts  expressed  themselves 
about  the  late  General  Joubert  at  a  London  meeting  as 
the  one  did  in  his  speech  at  Capetown  and  the  other  in 
his  telegram  of  condolence  to  the  late  commandant- 
general's  family,  they  would  have  been  howled  at  and 
declaimed  agamst  as  "  pro-Boers,"  that  catch  phrase 
being  all  the  fashion  with  the  ignorant  passion- 
devoured  multitude.  All  friends  of  humanity  will 
thank  these  men  and  others  of  our  soldiers 
as  well  as  the  more  honest  of  the  war  correspondents, 
for  importing  a  better  spirit  into  their  dealings  with  the 
foe  than  they  took  with  them  from  home.  Under  the 
guidance  of  the  men  of  the  South  African  League, 
otherwise  the  mouthpieces  of  the  capitalist  ring,  to 
whom  we  owe  this  disastrous  war,  our  men  and  their 
commanders  were  led  to  regard  the  Dutch-Huguenot 
farmers,  not  only  of  the  Orange  Free  State  and  the 
Transvaal,  but  of  the  Cape,  as  a  horde  of  utter  savages 
— uneducated,  brutal,  disgusting.  The  plotters  had  no 
other  course  but  to  malign  the  foe,  if  they  were  to  con- 
vert the  nation  to  their  policy  of  extermination  and  the 
destruction  of  all  civil  liberties  for  their  Dutch  and 
Africander  fellow-subjects  ;  but  their  lies  are  begin- 
ning to  be  found  out.  Already,  unless  we  mistake  indi- 
cations much,  the  high  tide  of  rage  and  hatred 
against  these  men,  sprung  from  races  noble  as 
our  own,  is  beginning  to  ebb,  and  presently,  as  the 
war  drags  on  and  on  with  its  weary  and  nauseating  daily 
details  of  sickness  and  slaughter,  reflection  will  come, 
and  after  reflection  remorse  and  right-mindedness.  It 
is  all  very  well  to  listen  to  the  declamations  of  those 
blasphemous  but  unabashed  preachers  who  confidently 
assure  us  of  England's  privilege  as  the  prime  court 
favourite  of  the  Almighty,  and  invite  us  to  go  about  the 
earth  conquering  and  subduing,  but  that  kind  of  cant 
does  not  satisfy  sensible  men,  nor,  indeed,  thoughtless 
men,  long.  They  want  something  with  a  grain  of  truth 
and  sense  in  it,  as  well  as  some  assurance  that  the  deeds 
done  are  worthy  of  freemen. 

While  warfare  and  disease  are  making  havoc  in  the 
Free  State,  and  while  opposing  forces  are  apparently 
getting  ready  for  the  same  devastating  work  on  the 
Transvaal  and  Free  State  frontiers  in  Natal,  another  and 
more  menacing  danger  than  even  those  involved  in 
encounters  with  the  foe  is  being  diligently  worked  up  to 
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exploding  point  in  Cupe  Colony  by  Mr.  Chamberlain 
and  Sir  Alfred  Milncr  acting  their  parts  of  Philip  II. 
and  Alva — rather  tawdry  actors  both,  of  a  truth,  but  the 
mischief  they  may  do  is  incalculable.  Again  Sir  Alfred 
Milner  has  prorogued  the  Cape  Parliament,  and  to 
May  4  now,  and  no  wonder.  Martial  law  has  been 
proclaimed,  wholly  without  the  right  to  do  so  in  many 
parts  of  the  colony,  and  a  system  of  persecution,  fines, 
imprisonments,  and  general  exasperation  is  being 
pursued  by  the  party  behind  Milner,  the  party  of 
Rhodes  and  Beit,  the  grab-all  party,  as  if  their  sole 
object  were  to  goad  the  Dutch  Huguenots — our  fellow- 
subjects  whose  loyalty  Sir  Alfred  Milner  blazoned 
abroad  in  words  of  almost  hysterical  fervency  three 
years  ago — into  open  rebellion.  On  Tuesday  evening 
last,  among  other  admirable  contributions,  not  the  least 
notable  of  which  was  Mr.  Frederick  Greenwood's 
further  article  on  the  "  developments  of  the  war,"  there 
was  published  in  the  Wcsiininster  Gazelle,  over  the 
signature  "  Libertas,"  some  particulars  of  the  persecu- 
tions undergone  by  people  in  Cape  Colony  bearing 
Dutch  names,  at  the  instance  doubtless  of  our  Imperial 
Minister  and  his  henchman.  There  we  learn  that  an 
aged  Dutchman,  named  F.  A.  Botha,  was  sentenced  to 
two  years'  imprisonment  with  hard  labour  like  a 
common  criminal  ''  on  the  evidence  of  four  natives,"  i.e. 
blacks,  the  accusation  being  that  he  had  "  promised  to 
lend  a  waggon"  to  the  Free  Staters,  a  promise 
absolutely  denied  by  him.  Just  imagine  the  depth 
of  contempt  for  justice  to  which  our  civil  authorities 
have  sunk  when  they  can  perpetrate,  or  even 
tolerate,  an  action  of  this  kind.  An  old  man  over 
sixty,  of  wealth,  education,  and  respectability,  con- 
demned to  penal  servitude  on  the  evidence  of  blacks. 
But  that  is  only  one  instance.  The  writer  of  the  letter 
tells  us  of  a  Mr.  Van  der  Walt,  a  farmer  in  the 
Colesberg  district,  bedridden,  whose  two  sons  were 
arrested  by  a  patrol  of  General  French's  force,  and 
have  ever  since  been  kept  in  jail  without  trial  or 
without  reason  given  for  their  treatment.  Then  there 
is  the  case  of  Mr.  Snyman,  a  wealthy  farmer  near 
Estcourt,  arrested  on  November  17,  and,  unless  recently 
released,  still  in  jail  untried,  faring  on  prison  fare, 
"  devouring  his  meat  like  a  savage,  no  knife  or  fork 
being  allowed  him,  and  fairly  eaten  up  by  bugs  with 
which  the  jail  is  infested." 

Other  examples  are  given  by  "  Libertas,"  but  we  have 
quoted  enough  to  show  the  kind  of  rule  that  has  been 
substituted  in  Cape  Colony  for  a  quiet,  law-abiding, 
constitutional  government,  and  we  ask  every  serious- 
minded  person  who  reads  these  columns  to  try  and 
imagine  what  the  consequence  of  this  behaviour  is 
going  to  be.  How  would  they  stand  such  treatment 
at  the  hands  of  an  enemy,  assuming  that  they  had  to 
defend  their  homes,  or  merely  to  sit  still  while  an  army, 
every  man  of  which  had  been  diligently  instructed  in 
the  doctrine  that  the  dwellers  therein  were  scoundrels, 
thieves,  and  assassins,  over-ran  their  country  ?  Would 
we  not,  if  so  treated,  commune  with  each  other  and  try 
to  concert  some  means  whereby  we  might  be  delivered 
from  this  horror  and  once  again  live  in  comfort  and  peace 
enjoying  a  quiet  life  ?  There  can  be  but  one  answer 
to  questions  like  this,  and  applying  that  answer  to  the 
case  of  our  fellow-citizens  in  Cape  Colony,  what  can 
we  expect  of  them  except  at  no  distant  date  a  con- 
certed effort  to  throw  us  out  ?  There  never  was  any 
"  conspiracy "  against  us  amongst  the  Dutch  in  South 
Africa.  That  is  a  Rhodesite  legend  and  a  miserable 
lie  ;  but  we  are  doing  our  very  best  under  the  guidance 
of  Chamberlain  and  Milner  now  to  induce  such  a  con- 
spiracy, and  to  cause  not  only  the  Dutch- Huguenot 
people,  but  Africanders  of  all  races  who  are  not  in  the 
pay  or  under  the  fascination  of  the  Rhodes-Beit  gang, 
to  combine  behind  our  armies  and  isolate  them  on  the 
arid,  fever-laden  plateau  where  our  besotted  politicians 
have  sent  them. 

In  plain  words,  the  real  peril  of  the  campaign  that 
Lord  Roberts  and  his  loyal  soldiers  are  engaged  in  will 
soon  lie,  not  in  the  mobility,  daring,  skill,  and  know- 
ledge of  the  country  possessed  by  the  foes  confronting 
them,  but  in  the  activity  of  an  enemy  deliberately  and 


wantonly  created  in  their  rear  by  the  High  Commis- 
sioner and  the  Secretary  of  State  for  the  Colonies. 
Milner's  folly  in  thus  acting  is  so  appalling  that  it  forces 
us  to  consider  him  an  honest  man.  None  but  a  thin- 
brained  fanatic,  the  slave  of  fixed  ideas,  could  have 
imagined  such  recklessness.  You  do  not  like  this  plain, 
blunt  way  of  putting  the  truth  before  you,  good  reader, 
and  probably  would  answer,  "  What  business  is  all  this 
of  yours  ?  "  It  is  our  business,  though,  whether  you 
think  it  or  not,  and  you  will  soon  find  out  how 
vitally  everything  that  has  been  said  in  this 
Review  against  the  war  and  the  policy  of  the 
men  who  have  brought  it  about  touches  the  most 
seemingly  out-of-the-way  material  interest  an  investor 
possesses.  Already  your  pockets  have  been  touched 
by  the  50  per  cent,  added  to  the  income-tax,  by  the 
extra  tea  duty,  and  other  slight  additions  to  the  nation's 
taxation  ;  but  that  is  merely  a  trifle  to  what  is  to  come. 
There  lies  before  us,  and  not  far  distant,  utter  confusion 
in  the  finances  of  Cape  Colony  and  of  Natal — a  danger 
again  and  again  insisted  upon  in  these  columns.  Also 
there  is  the  continued  absence  of  any  returns  from 
South  African  mining  properties — a  want  that  every 
day  renders  the  position  of  holders  of  these  shares  at 
current  quotations  more  and  more  precarious.  They 
see  their  resources  being  devoured,  with  nothing 
coming  in  to  replace  the  loss,  and  no  chances  of  any- 
thing for  months  yet — possibly  enough  for  years.  Think 
you  that  our  banking  institutions,  that  our  merchants 
dealing  in  Cape  produce,  and  that  our  public 
which  depends  on  the  profits  of  this  commerce, 
are  all  going  to  escape  without  scathe  from 
the  disasters  our  depraved  diplomacy  and  igno- 
rant, revengeful  attitude  towards  our  fellow- 
subjects  in  Cape  Colony  are  incubating,  when  the 
colony  becomes  from  one  end  to  the  other  the  seat  of 
civil  war,  with  brother  pitted  against  brother,  father 
against  son,  and  all  Africanders,  with  the  least  spark  of 
self-respect  and  independence  in  them,  becoming  more 
and  more  united  as  one  man  against  our  tyranny  ?  The 
answer  to  this  question  is  not  likely  to  be  long  in  coming, 
unless  the  spirit  of  the  Government  changes,  unless  men 
of  wisdom  are  chosen  to  replace  men  of  folly  and  pride 
and  the  insolence  born  of  ignorance.  Of  such  a  change 
there  can  be  small  hope  yet,  for  the  nation  has  allowed 
itself  to  be  misled  and  debauched,  and  the  Parliament — 
drink-selected  largely — that  is  supposed  to  represent  it 
has  only  a  small  minority  of  true  patriots  in  its  composi- 
tion. These  are  powerless  to  resist  the  blood-craze  of 
the  day,  and  have  no  leaders  whom  they  can  follow. 
We  must  therefore  go  on  until  events  bring  us  to  our 
senses.     But  the  recoil  will  be  rousing  enough. 


Economic   and    Financial    Notes 
and    Correspondence. 


Sir  William  Wedderburn's  Appeal. 
We  shall  not  occupy  space  this  week  with  words  of 
our  own  about  the  miserable  plight  of  our  great  Indian 
dependency.  It  is  better  to  give  those  of  men  like  Sir 
William  Wedderburn,  the  Radical  member  for  Banff-, 
shire,  and  Mr.  Maclean,  the  Tory  member  for  Cardiff, 
who  expressed  with  an  intimacy  of  information  that  we 
do  not  possess  the  truth  about  the  present  famine  and 
about  overloaded  India.  Sir  William  Wedderburn  is, 
perhaps,  above  all  retired  Indian  civilians  in  this 
country  a  friend  of  the  Indian  people.  He  is  well 
informed,  self-sacrificing,  and  conscientious  to  a  degree 
exceeded  by  no  public  man  of  our  time.  It  is  the  fashion 
amongst  the  ignorant  to  sneer  at  this  man,  to  call  him 
a  "  faddist,"  and  it  may  be  to  howl  down  any  proposal 
he  may  make  for  the  benefit  of  the  country  and  the 
people  he  knows  and  loves  so  well.  All  the  more 
reasonable  is  it  that  we  who  know  the  worth  of  the 
man  and  the  soundness  of  his  views  should  give  space 
here  to  what  he  has  to  say.  It  is  only  the  Times  abstract 
of  his  speech,  but  it  is  well  worth  perusal  even  in  this 
condensed  form,  and  as  for  Mr.  Maclean's  speech  it 
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might  have  been  mistaken  for  an  article  from  The 
Investors'  Review.  Space  does  not  permit  us  to  give 
the  reply  of  Lord  George  Hamilton,  much  as  we 
should  have  liked  to  do  so,  because  it  exhibits  the 
serene  ineptitude  of  the  ofticial  mind  almost  to  per- 
fection. In  his  heart  of  hearts  we  suspect  Lord 
George  thinks  this  famine  rather  a  good  thing, 
because  it  will  get  rid  of  an  inconveniently  redundant 
population  brought  into  existence  by  the  Pax 
Bntannica.  This  delusion  is  common  amongst  the 
uninformed  of  all  classes,  who  have  no  ideas  of  their 
own,  but  traffic  in  what  might  be  called  the  common 
and  debased  currency  of  the  self-deluded.  Of  course, 
Lord  George  Hamilton  could  not  grant  the  motion  of 
Sir  William  Wedderburn  for  an  inquiry  ;  he  does  not 
want  to  know  anything,  being  perfect  in  his  intuition, 
nor  does  any  other  ofiicial  of  them  all.  They  will 
plowter  serenely  on,  with  their  heads  in  the  air  and 
their  eyes  turned  inward  in  contemplation  of  their 
own  unspeakable  greatness,  until  they  and  the  Empire 
together  tumble  over  the  precipice  into  the  abyss. 

Sir  W.  Wedderburn  rose  to  call  attention  to  the  Indian  famine, 
and  to  move  that,  in  view  of  the  grevious  sufferings  which  are 
again  afflicting  the  people  of  India,  and  the  extreme  impoverishment 
of  large  masses  of  the  population,  a  searching  inquiry  should  be 
instituted  in  order  to  ascertain  the  causes  which  impair  the  culti- 
vators' power  to  resist  the  attacks  of  famine  and  plague  ;  and  to 
suggest  the  best  preventive  measures  against  future  famines.  In 
support  of  his  motion,  the  hon.  member  expressed,  in  the  first  place, 
his  respectful  appreciation  of  the  efforts  which  were  being  put 
forth  by  high  and  low  in  India  to  meet  this  stupendous  calamity. 
A  mass  of  people  nearly  largerthan  the  whole  population  cf  Ireland 
were  now  looking  to  the  Government  for  their  daily  bread,  and  the 
number  was  steadily  increasing,  and  would  continue  to  increase  for 
the  next  three  months,  while  no  substantial  harvest  could  be  reaped 
before  September.  But  the  people  of  this  country  and  the  members 
of  this  House  had  a  duty  to  perform  beyond  that  of  passive 
spectators,  however  sympathetic.  England  retained  all  the  power 
in  India,  and  on  her,  therefore,  rested  all  the  responsibility. 
What  was  our  duty  to  the  starving  millions  of  the  popula- 
tion ?  In  the  first  place,  we  ought  to  give  without  stint. 
A  comparison  with  the  situation  during  the  famine  of 
1897  was  not  satisfactory.  At  the  beginning  of  April,  1897, 
there  were  on  the  relief  works  2,800,000  persons,  and  the  Mansion 
House  Fund  amounted  to  about  ^f  470,000.  To-day  there  were  on 
the  relief  works  nearly  5,000,000  persons,  but  the  Mansion  House 
Fund  had  not  reached  £160,000.  The  need  seemed  to  be  about 
twice  as  great  as  in  1897,  but  the  charitable  contributions  were  only 
about  a  third  of  those  made  in  1897.  He  did  not  believe  the 
British  people  were  less  willing  to  relieve  suffering  now  than  they 
were  then.  What  was  wanted  was  a  vigorous  organised  effort  to 
arouse  public  sympathy  throughout  the  country.  He  feit  convinced 
that,  if  the  Lord  Mayor  were  to  call  a  great  public  meeting  and  the 
public  were  made  fully  to  understand  the  nature  of  the  sufferings 
of  our  fellow- subjects  in  India,  money  would  pour  in.  What  we 
were  willing  to  do  singly  why  should  we  not  do  collectively  as  a 
nation  ?  He  suggested  that  an  Imperial  grant  should  be  given,  not 
in  aid  of  the  Indian  Exchequer,  which  the  Secretary  of  State  for 
India  had  declared  was  not  in  immediate  need  of  help,  but  for  the 
same  purposes  as  the  Mansion  House  Fund— to  help  the  classes  who 
could  not  come  upon  relief  works,  to  find  comforts  for  the  sick,  the 
a<»ed,  and  the  children,  and  to  aid  the  cuUivators  in  recovering 
themselves  after  the  famine  and  replacing  the  plough  cattle 
which  in  many  parts  were  almost  extinct.  Prevention,  how- 
ever, was  better  than  cure,  and  it  was  much  better  than  mere 
mitigation.  Could  not  something  be  done  beforehand  to  strengthen 
the  feeble  knees  of  the  ravat,  and  make  him  more  able  to  resist 
when  the  bad  time  came?  He  most  firmly  believed  that  much 
might  be  done.  He  had  closely  studied  the  case  of  the  rayat  for 
the  last  forty  years,  and  he  was  no  pessimist  regarding  him.  On 
the  contrary,  he  maintained  that  with  a  rich  soil,  a  fine  climate,  and 
a  peasantry  skilful,  industrious,  and  frugal,  India  ought  to  be  the 
garden  of  the  world,  and  to  enjoy,  under  the  Pax  Bntannica,  a 
large  share  of  human  happiness.  No  doubt  the  rayats  were  in 
some  respects  a  feeble  folk,  but  they  were  strong  in  their  skill  and 
industry,  and  in  their  power  to  combine  for  mutual  help  in  their 
ancient  village  communities.  Holding  these  views,  he  had  from 
time  to  time  pressed  for  a  special  inquiry  into  the  rayat's  economic 
condition  and  needs.  And  he  had  asked  that  this  inquiry  should  be 
made  in  selected  villages,  because  the  self-contained  rural  village 
was  the  unit  and  microcosm  of  all  India  ;  and  if  means  could  be 
discovered  to  make  one  village  prosperous,  a  clue  would  be 
obtained  to  make  prosperous  the  half-million  of  villages  in  which 
80  per  cent,  of  the  Indian  population  was  collected.  This  view 
of  the  case  suggested  hope  for  the  future.  But  he  did  not  wish  at 
present  to  speak  of  possible  prosperity.  The  problem  now  before 
us  was  a  much  humbler  one.  It  sought  only  to  discover  how  the 
rayat,  without  leaving  his  village,  could  be  kept  from  danger  of 
starvation.  With  regard  to  this  point,  he  would  put  forward  three 
propositions,  which  would,  he  hoped,  commend  themselves  to  all. 
The  first  was  that  the  mortality  in  an  Indian  famine  vias  due  to  the 
fact  that  the  rayats  did  not  possess  a  store  of  food,  money,  or  credit 
sufiicient  to  tide  over  one  failure  of  harvest.  The  second  proposi- 
tion was  that  mortality  from  famine  would  practically  be  prevented 
if  they  had  such  a  store  of  food,  money,  or  credit.    And  his  third 


proposition  was  that  it  was  our  duty  to  inquire  why  the  rayats  had 
not  got  this  store,  and  if  possible  to  provide  a  remedy  for  so  dan- 
gerous an  economic  condition.  As  regards  the  storage  of  food  we 
had  it  on  the  authority  of  the  last  F'amine  Commission  that  the 
custom  of  storing  grain,  as  a  protection  against  failure  of  harvest, 
used  to  be  general  among  the  agricultural  classes.  In  the  earlier 
days  of  his  own  service  in  the  Bombay  Dekkharn  every  rayat  had 
an  underground  store  of  millet  put  away,  enough  to  keep  his 
family  for  a  year  or  two.  This  was  easy,  because  in  a  bumper 
year  far  more  of  this  coarse  grain  was  produced  than  the 
people  could  consume,  and  as  roads  and  railways  in  those 
days  were  full  there  was  no  temptation  to  send  away  the 
surplus  produce.  For  various  reasons,  this  excellent  practice  no 
longer  prevailed.  But  it  seemed  well  worth  inquiring  whether  so 
simple  and  inexpensive  a  safeguard  against  famine  might  not  be  re- 
established. Last  Thursday  he  asked  the  Secretary  of  State  for 
India  whether  he  would  suggest  to  the  Government  of  India  to 
institute,  at  a  convenient  time,  a  detailed  inquiry  into  the  condition 
and  food  supply  of  a  few  typical  villages  in  the  provinces  liable  to 
famine,  with  a  view  to  precautionary  measures.  The  answer  of  the 
noble  lord  was  not  unsympathetic,  and  he  promised  investigation 
into  any  specific  question,  concerning  which  there  was  insufficiency 
of  information.  This  ancient  custom  had  been  abandoned  and  no 
effective  substitute  for  it  had  been  provided,  and  he  would  strongly 
press  for  inquiry  on  the  subject.  The  object  of  the  inquiries  by  the 
Famine  Commissioners  was  to  perfect  the  system  of  famine  relief 
and  not  the  prevention  of  famine.  He  made  no  complaint  against 
the  famine  code,  which  he  recognised  as  a  monument  of  care  and 
skill,  but  he  pressed  for  a  modest  village  inquiry  because  he 
believed  the  result  would  be  a  clearer  understanding  of  the  rayat 
difficulty  and  lead  to  practical  measures  for  strengthening  his 
economic  position. 

Mr.  Maclean  said  it  had  been  urged  that  this  motion  was 
equivalent  to  a  vote  of  censure  on  the  Indian  Administration, 
but  he  had  listened  carefully  to  the  speech  of  the  member  for 
Banff,  and  he  heard  nothing  that  was  not  moderate  and  reason- 
able (hear,  hear).  They  all  admitted  that  the  Government  was 
doing  good  work  in  coping  with  the  famine,  but  what  they  did 
complain  of  was  that  it  had  become  too  much  the  habit  of  the 
Indian  Government  and  the  India  Office  to  look  on  famine  as  an 
act  of  God  for  which  nobody  was  responsible,  and  that  they 
ought  not  to  inquire  into  it  with  the  view  to  supply  a  permanent 
remedy  for  this  deplorable  state  of  things.  They  knew  that  they 
had  inquiry  by  Commissions  which  had  lasted  as  long  as  the 
wars  of  Troy  or  the  trial  of  Warren  Hastings.  The  noble  lord 
took  a  very  optimistic  view  of  his  own  government  of  India,  but 
during  the  past  few  years  they  had  had  all  sorts  of  calamities^ 
plague,  famine,  and  war  ;  but  that  did  not  disturb  the  serenity  of 
the  noble  lord  the  Secretary  of  State.  He  viewed  the  whole  land 
and  pronounced  it  all  very  good  (laughter).  The  member  for 
Wolverhampton  (Sir  H.  Fowler)  was  also  touched  with  this  opti- 
mistic spirit,  for  he  came  down  there  and  pronounced  the  Govern- 
ment of  India  as  the  discrcetest,  wisest,  and  most  virtuous  that 
ever  existed.  The  member  for  Edinburgh  spoke  of  the  recent 
display  of  loyalty  in  India,  but  it  was  well  known  that  the  great  bulk 
of  the  population  were  entirely  aloof  from  any  movement  of  that 
kind.  There  was  no  liberty  of  speech  in  India.  One  public 
servant  had  the  temerity  to  indulge  in  some  awkward  criticisms 
at  a  public  meeting,  and  the  Government  issued  a  ukase  thit  any 
public  servant  who  criticised  his  superiors  in  that  way  would  be 
censured.  (Lord  George  Hamilton  :  Hear,  hear.)  Mr.  Maclean  said 
this  was  the  sort  of  ri'ginie  of  which  the  noble  lord  approved.  Why, 
the  public  servants  of  India  used  to  be  proud  of  their  independence 
(hear,  heai ).  This  was  now  all  stopped,  and  they  had  an  absolute 
prohibition  of  anything  like  freedom  of  speech.  It  was  necessary 
to  go  to  India  to  realise  the  extreme  impoverishment  of  the  people. 
Lately  he  returned  to  Bambay,  after  an  absence  of  twenty  years, 
and  what  struck  him  most  forcibly  was  the  listless,  apathetic,  and 
despairing  attitude  of  the  people  in  the  face  of  the  many  calamities 
wliich  had  overtaken  them.  They  had  lost  hope  and  had  ceased 
to  believe  in  the  power  of  the  British  Government.  The  impover- 
ishment of  the  people  was  due,  first  of  all,  to  the  heavy  taxation, 
the  salt  tax  was  oppressive,  and  the  land  revenue  was  even  a 
greater  burden.  In  the  last  twenty  j-ears  it  had  increased  by 
£f3, 000,000  a  year.  Then  all  the  resources  of  India  might  be  said  to 
be  mortgaged  to  this  country.  All  the  great  businesses — the  rail- 
ways, the  banks,  and  the  industrial  institutions — were  carried  on  by 
Englishmen,  drawing  high  salaries,  a  large  part  of  which  they  saved 
and  transmitted  to  England.  This  and  the  home  charges  amounted 
to  about  30  millions  a  year  ;  so  that  one-third  of  the  exports  of  India 
went  simply  to  quit  India's  obligations  to  this  country.  Within  hi.s 
own  recollection  there  had  been  five  great  famines  in  India.  How 
was  it  that  there  were  no  famines  in  any  other  parts  of  the  Queen's 
dominions  ?  The  whole  mind  of  the  country  was  absorbed  in  the 
South  African  war,  for  which  _^"6o,ooo,ooo  was  voted  without  hesita- 
tion. Was  it  not  time  that  the  nation  awoke  to  what  they  owed  to 
other  parts  of  the  Empire  ? — (cheers).  Would  it  not  be  a  terrible 
thing  if,  while  we  were  struggling  for  the  mastery  in  South  Africa, 
we  were  to  lose  a  far  more  precious  thing — the  mastery  of  India  ! 
(cheers).  He  hoped  the  House  would  fulfil  its  obligations  to  the 
oldest  and  noblest  of  our  possessions^-one  which  had  poured  into 
the  lap  of  England  countless  millions  of  treasure,  and  which  was 
far  more  valuable  than  all  the  self-governing  colonies  together 
(cheers). 

The  Indian  Famine. 

We  subjoin  two  notes  from  the  British  Indian  Con- 
gress Committee,  acquainting  us  with  the  fact  that 
the  whole  of  the  money  subscribed  to  the  Investors' 
Review  Famine  Fund  up  to  Tklarch  30  has  been  trans- 
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mittecl  to  India,  realising  nearly  5,500  rupees.  We  only 
wish  it  had  been  .^'5,500,  although  even  that  amount 
would  be  but  a  drop  in  the  ocean  to  what  is  required 
it"  whole  provinces  of  our  great  and  once  fair  depen- 
dency are  to  be  saved  from  a  devastation  greater  far  than 
any  barbaric  conqueror  of  the  Peninsula  ever  inliicted. 
And  we  hope  yet  against  hope  that  more  help  will 
come,  private,  spontaneous,  organised  help.  Nay,  we 
even  hope  that  the  Government  may  yet  see  its  way  to 
freely  grant  some  millions  out  of  the  splendid  revenue 
it  now  enjoys.  The  past  year's  income  is  nearly 
_;^4,ooo,ooo  larger  than  the  highest  estimate  of  the 
Chancellor  of  the  Exchequer.  Why  not  treat  the 
excess  as  a  windfall  for  India  to  be  used  not  in  keeping 
the  hungry  alive,  but  in  setting  them  on  their  legs 
again  when  the  famine  is  over  ?  The  private  giver 
would  not  be  absolved  by  such  a  generous  deed 
of  national  charity,  for  help  is  required  in  many 
directions  the  State  can  never  fully  reach,  but  it  would 
relieve  the  pressure  on  India's  linances,  give  the  dis- 
tressed people  a  fresh  start,  and— who  knows  ? — save 
the  empire  from  calamities  undreamt  of.  Lord  George 
Hamilton  thinks  money  may  have  to  be  lent  to  India, 
but  to  lend  in  present  circumstances  is  little  better  than 
to  kill.  It  is  not  money  at  3  or  4  per  cent.  India 
requires,  but  free  and  generous  giving,  and  private 
charity  must  shame  the  Government  into  doing  its  duty. 
Cordially  do  we  thank  those  who  have  helped  us  to 
create  this  shame,  and  earnestly  ask  for  more. 

Offices  of  the  British  Commitlee  of  the  Indi.in 
National  Congress, 
84-5,  Palace-ch.imbers,  Westminster,  S.W., 
March  23,  1900. 
De.\r  Sir, — I  am  directed  by  Sir  W.  Wedderburn  to  inform  you 
that  a  further  sum  of  Rs.  1,365/8/  (^^92  9s.)  has   been  forwarded 
to-day  to  Bombay  on  account  of  your  Indian  Famine  Fund.     This 
sura,  together  with  the  amount  previously  sent,  malces  a  remittance 
to  Bombay  to  date  of  Rs.  4,993/5/8  (^336  17s.  9d.).     I  beg  to  append 
extracts  from  our  bank  pass-booli  showing  that  the  whole  of  the 
amount  paid  to  our  account  has  been  despatched  to  Bombay.     I 
trust  you  will  find  this  correct. — Yours  truly, 

W.  DoLGLAS  Hall, 
A.  J.  Wilson,  Esq,  Assistant-Secretary. 
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(Rj.  4..993/5/8)    £336  17^  j 

84-5,  Palace-chambers,  S.W., 

March  30,  1900. 

Dear  Sir, — I  am  in  receipt  of  your  letter  of  the  27th  instant.  A 
further  sum  of  £33  55.  9d.  has  this  day  been  forwarded  by  Sir.  W. 
Wedderburn  to  Bombay.  In  this  amount  is  included  the  threepence 
previously  deducted  as  a  bank  charge  for  collection. — Yours  truly, 

W.  Douglas  Hall, 

Assistant  Sec. 
Account. 


March  20. 

„     22. 
„     26. 

„     27. 


Receipts  as  per  my  letter  March  23 

Add  Bank  charge  for  collection... 

Receipts  


March  23.    Remitted  to  Bombay. 

"     30 


Rupees  previously  remitted 
„      remitted  March  30 

Total  to  date 
A.  J.  Wilson,  Esp. 


-  £3i(>  17    9 

003 
24  17    6 

550 
330 

jg370__3_6 

-  £336  17    9 

33    5    9 

;g37_o_3,  6 

Rs.  4,993    5    8 
491    0    o 


Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscrii'tions. 

Amount  acknowledged  last  week ;^387     8    o 

X.  Y.  Z ,  Portock            100 

The    Right   Honble.    Sir   Richard    Martin,   Bait., 

Dub  in 10    o    o 

W.  R  Hamilton,  Esq.,  Nottingham i     I     o 

Parton,  S.  W,  Parry,  Esq.,  Woolwich          050 


Total  to  date  , 


••  £399  14    o 


Rs.  5,484    5    8 


The  Pan'uco  Mystery. 
Since  we  referred  to  the  affairs  of  this  company  a 
fortnight  ago  a  great  deal  of  evidence  has  been  pro- 
duced tending  to  throw  grave  suspicion  on  the  way  the 
concern  has  been  managed.  The  actual  position  is  still 
to  a  large  extent  shrouded  in  mystery,  and  at  the 
present  stage  it  appears  to  be  quite  impossible  to  sift 
the  truth  out  of  the  many  contradictory  statements 
which  have  been  made.  Fortunately  the  petition  for 
the  compulsory  winding-up  of  the  company,  presented 
by  Mr.  E.  Sisterton  and  supported  by  holders  of  160,000 
shares,  was  granted  by  Mr.  Justice  Cozens-Hardy  on 
Wednesday,  and  we  may  hope  before  long  to  get  at  the 
bottom  of  the  whole  business.  It  certainly  looks  as 
though  some  curious  revelations  will  be  made  in  the 
course  of  the  proceedings,  and  the  meeting  to  be  held 
on  Monday  should  also  provide  interesting  reading. 

Meantime  we  may  allude  to  one  point  about  which 
the  unfortunate  shareholders  are  likely  to  demand  full 
explanations  and  which,  as  it  stands  at  present,  imparts 
a  very  sinister  aspect  to  the  action  of  the  directors.  It 
may  be  remembered  that  Mr.  Knox  made  two  reports 
on  the  company's  property,  only  the  second  of  which 
was  issued  to  the  shareholders  last  month.  But  there 
is  good  reason  to  believe  that  his  first  report  reached 
the  directors  about  the  end  of  November,  and  it  must 
obviously  have  been  unfavourable  from  the  tenour  of 
the  document  which  has  been  published.  Nevertheless, 
the  directors  gave  no  hint  of  its  nature  ;  on  the  con- 
trary, mysterious  "  tips  "  began  to  be  circulated  in  the 
market  that  Panucos  were  worth  buying.  There  is  no 
evidence  to  connect  the  direc'.ors  jointly  or  severally 
with  these  "tips,"  but  it  is  veiy  suspicious  that  the 
interval  between  Mr.  Kno.x's  first  and  second  reports 
was  used  by  the  insitlers  to  unload  large  numbers  of 
shares,  as  will  be  seen  from  the  following  statement, 
extracted  from  the  Financial  Times  : — 

Date  by 
Shares  Shares  which  Present 

Acquired.    Transferred.    Transferred.  Holding 

I.Cook   9,330  1,010  2/11/99  8,320 

S.  W.  Carlton   19,826  7,517  22/12/99  12,309 

A.  Fellows 883  35°  4/1^/99  533 

W^.  Keswick  and  ...  1  ,„  ,-.  _ /^-  tt -fi« 

J.  M.  McDonald   ...  I  "^^^^  ^'^=  -  ""^ 

W.  Keswick 5,500  5,000  23/11/99  500 

W.  A.  Leith  3,201  1,000  —  2,201 

Crosley  &  Middleton .  953  953  li/i/oo  nil. 

Hon.  H.  L.  Bourke  ...  953  500  28/12/99  453 

A.  L.  Lazarus   2,506  980  —  1,526 

A.  Bierer   3,000  3,000  14/12/99  nil. 

W.  Meikle  Brown  ...  10,250  9.870  —  380 

A.  Kemp    2,900  1,870  —  1,030 

Mr.  E.  M.  Wheater ...  10,000  10,000  8/3/00  nil. 

W.  F.  S.  Armstrong  .  4,167  4,167  14/12/99  nil. 

David  Nathan  ,11,225  2,190  22/3/00  9,035 

Edmund  Cook  WhejBi  ' 

ter   13,046  13,045  8/3/00  I 

It  may  be  remarked  that  Mr.  E.  C.  Wheater  appears 
to  have  been  a  co-vendor  with  Mr.  S.  W.  Carlton,  and 
that  the  whole  of  his  shares  were  transferred  between 
December  28  and  March  8,  which  just  about  covers  the 
period  of  most  active  unloading  in  the  other  instances. 
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But  perhaps  the  most  extraordinary  feature  of  the 
whole  affair  is  the  wonderful  diversity  of  opinion  that 
still  exists  with  regard  to  the  value  of  the  property. 
Mr.  Hugh  McDonnell,  the  original  vendor  of  the  mine, 
in  a  private  letter,  sneers  unmercifully  at  the  "  juvenile 
alleged  experts"  employed  by  the  board  to  examine  the 
property,  and  states  that  he  is  willing  to  forfeit  all  the 
shares  received  as  purchase  price,  and  which  he  still 
holds,  if  he  cannot  demonstrate  to  any  intelligent  prac- 
tical man  that  ;^5o,ooo  properly  spent  on  the  mine 
will  put  it  in  a  condition  to  pay  a  profit  of 
;^i5,ooo  a  month.  Mr.  McDonnell  has  the 
reputation  of  being  a  thoroughly  honourable  man, 
whose  estimate  of  the  value  of  the  Mountain  Copper 
Mine,  at  any  rate,  has  been  amply  confirmed,  although 
it  was  opposed  to  most  of  the  expert  opinion  at  the 
time.  He  showed  his  confidence  in  the  Panuco  by 
.  taking  his  profit  in  shares,  which  he  still  holds,  but  of 
course  his  views  must  naturally  be  regarded  with  some 
suspicion.  Still,  it  would  be  more  satisfactory  if  this 
point  were  cleared  up  in  such  a  way  as  to  command 
general  confidence.  At  present  the  chances  are  all  in 
favour  of  the  view  that  the  mine  is  valueless,  and  it  is 
well  that  the  company  should  be  liquidated  before  the 
rest  of  its  money  is  squandered  ;  but  the  evidence  on 
the  other  side  should  not  be  entirely  ignored,  especially 
when  it  comes  to  a  question  of  disposing  of  the  pro- 
perty. 

American  Industrial  Combinations. 
It  is  the  fashion  in  this  country  to  call  these  "  trusts," 
but  they  are  only  attempts  at  monopoly  in  particular 
branches  of  trade.  On  more  than  one  occasion  last  year 
we  gave  particulars  regarding  these  incorporations,  and 
return  to  the  subject  now  because  the  New  York 
Commercial  Chionide  has  completed  its  table  of  such 
for  the  whole  year  1899.  It  is  unnecessary  to  reprint 
the  entire  list  of  companies  set  forth  by  it,  for  most  of 
them  would  have  very  little  interest  to  us  on  this 
side,  but  some  of  the  side-lights  may  be  alluded 
to,  and  above  all  it  is  interesting  'o  know  that 
in  the  twelve  months  "  combines "  endowed  with 
a  capital  of  $1,000,000  and  upwards  were  brought 
into  existence  to  the  tune  of  about  ;^720,ooo,ooo,  or 
$3.593iOOO,ooo,  of  which  about  $327,000,000  consist  of 
bonds.  It  will  be  found  that  the  total  for  the  whole  year 
is  not  materially  larger  than  that  for  the  first  six  months, 
and  the  inference  might  be  drawn  that  the  great  mass  of 
these  companies  came  into  existence  in  the  earlier 
half  of  the  year.  That  would  not  be  accurate,  as  the 
Chronicle  writer  explains,  although  the  greatest  amount 
of  activity  was  then  displayed.  Some  companies,  how- 
ever, have  disappeared  already,  and  others  with  ambi- 
tious aims  never  really  got  under  way.  Deducting 
those,  the  increase  of  $392,000,000  shown  by  the 
exhibit  for  the  entire  year  over  that  for  the  six  months 
really  gives  but  an  imperfect  indication  of  the  amount  of 
enterprise  and  ingenuity  devoted  to  this  form  of 
labour  in  the  second  half  of  the  year.  Som3  of  the 
project  manipulators  cut  down  their  original  capital.  For 
instance,  the  organisers  of  the  Bicycle  Manufacturers 
began  with  the  intention  of  making  their  capital 
$80,000,000,  but  finally  had  to  content  themselves 
with  half  that  amount.  Again,  the  American  Hide  and 
Leather  Company  was  projected  with  a  capital  of 
$70,000,000,  and  finally  was  content  with  $45,000,000. 
Still  more  modest  was  the  ultimate  formation  of  the 
Illinois  Electric  Vehicle  Transportation  Company, 
which  hoped  to  capitalise  itself  at  $25,000,000,  and  had 
to  be  satisfied  with  $2,500,000.  Other  examples  could 
doubtless  be  found  of  the  same  kind  of  thing,  and 
there  were  even  failures  to  float  at  all,  such  as 
the  American  Vinegar  Company.  It  was  planned 
with  a  capital  of  $11,000,000,  $4,100,000  of  which 
was  to  be  in  preferred  stock,  a....  subscribers  were 
asked  in  the  latter  part  of  April  to  subscribe  for 
$2,500,000  of  this  preferred  stock.  Most  tempting 
inducements  were  held  out,  including  a  bonus  of 
loo  percent,  to  be  given  in  common  stock  to  subscribers 
for  the  preferred.  A  firm  of  accountants  certified  to 
net  profits  sufficient  to  pay  7  per  cent,  on  the  whole 


preference  and  12  per  cent,  on  the  proposed  issue 
common  stock.  There  was  a  proviso  that  dividends 
upon  the  common  stock  were  not  to  exceed  7  per  cent, 
until  the  new  company  had  accumulated  a  reserve  of 
$1,000,000.  As  that  stock  cost  them  nothing,  this  was 
equivalent  to  a  promise  of  14  per  cent,  to  those  who 
subscribed  for  the  7  per  cent,  preferred  stock.  Not- 
withstanding the  fact  that  the  company  was  prominently 
and  extensively  advertised,  it  did  not  iloat.  There  is 
consolation  in  this  little  piece  of  information,  because  it 
shows  that  in  spite  of  the  wild  excitement  of  the  past 
year  the  American  people  have  not  lost  their  heads  to 
the  extent  we  had  feared.  In  all  probability  the  fate  of 
many  others  among  these  ramshackle  creations  still 
precariously  alive  is  foreshadowed  in  that  of  those 
already  passed  into  limbo.  A  year  hence,  it  is  quite 
possible  that  the  long  list  of  companies  set  forth  in  the 
newspaper  from  which  we  quote,  will  be  short  enough 
to  bear  reprinting  in  our  columns. 

Pity  the  Poor  Tea  Trade. 

It  really  is  very  sad.  Every  tea  dealer  in  the  king- 
dom, wholesale  and  retail,  who  could  be  urged  or 
persuaded,  raised  money,  borrowed  it,  sometimes  almost 
stole  it,  for  a  week  before  Sir  Michael  Hicks-Beach 
revealed  his  Budget,  in  order  to  pay  the  old  duty  upon 
tea  in  bond  and  avoid  the  expected  increase  therein. 
So  extensively  was  this  done  that  it  was  impossible  for 
those  who  thus  technically  "cleared"  the  tea  to 
remove  it  from  the  bonded  warehouses.  Much  of 
it  lies  there  still,  because  it  cannot  be  stored  con- 
veniently in  the  open  street,  and  the  owners  have 
no  buildings  in  which  to  place  it.  Such  a  state 
of  affairs  was  naturally  tempting  to  the  Treasury,  and 
it  put  Sir  Michael  Hicks- Beach  up  to  play  a  little  trick 
upon  those  who  wished  to  escape  from  the  additional 
taxation,  and  to  make  an  extra  profit  by  so  doing.  By 
a  new  clause  introduced  into  the  Finance  Bill  all  tea 
found  in  bond  after  that  Bill  becomes  law  must  pay  the 
extra  duty  whether  the  old  has  already  been  paid  or  not. 
In  other  words,  the  Customs  authorities  will  not  let  tea 
out  of  their  hands  without  having  the  extra  2d.  per  lb. 
paid  upon  it,  notwithstanding  the  fact  that  the  delivery 
warrants  already  granted  seem  to  authorise  the  with- 
drawal, to  vest  the  tea  clear  of  all  duty  in  the  holders. 
This  is  a  dreadful  blow,  and  we  would  sympathise  with 
the  tea  dealers  if  we  could.  Unfortunately,  the  cost  of 
this  South  African  war  is  so  tremendous  that,  as  humble 
taxpayers,  we  must  in  this  instance  bestow  our  goodwill 
upon  the  rapacious  Treasury  authorities.  Tea  would 
not  be  any  cheaper  to  us  as  consumers  were  the  stock 
still  in  bond,  but  duty  paid  on  the  old  scale,  to  be 
liberated  without  further  tax.  We  as  consumers  there- 
fore do  not  lose  anything  by  the  action  of  the  Treasury, 
and  it  gains.     This,  on  the  whole,  is  quite  satisfactory. 

Paper  Money  Inflation. 
The  subjoined  letter  has  been  sent  to  us  by  a  corres- 
pondent in  Glasgow.  To  a  large  extent  we  agree  in 
what  the  writer  says,  but  think  that  there  are  various 
ways  of  inflating  paper  money  besides  putting  it  into 
forced  circulation,  and  one  of  these  ways  the  United 
States  seems  to  us  to  have  hit  upon.  The  writer  forgets- 
that  it  is  only  the  greenbacks,  or  national  paper  money, 
that  any  pretence  is  made  of  providing  gold  for  in  the 
new  law.  Bank  notes  are  not  declared  to  be  con- 
vertfcle,  or  at  least  the  banks  are  put  under  no  obligation- 
to  keep  gold  against  them.  They  may  be  issued 
up  to  the  full  amount  of  the  paid-up  capital 
possessed  by  the  various  banks,  and  solely  upon' 
Government  security,  making  them  a  debt  created  upon 
a  debt  without  any  provision  for  their  redemption  in: 
gold.  Under  the  stimulus  of  the  new  law  additional' 
national  banks  are  being  organised  all  over  the  country 
— some  250  of  them  already,  we  believe — so  as  to  take 
advantage  of  the  opportunity  to  create  paper  money 
"  on  the  cheap."  How  does  our  correspondent  sup- 
pose that  the  volume  of  this  money  can  be  contracted 
when  the  present  inflation  and  strong  current  of  specu- 
lation  gives  place  to  reaction  and    poor  trade  ?     The 
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paper  money  will  be  forced  out  by  the  excited  demand 
and  high  prices,  and  it  seems  to  us  that  once  out  it 
cannot  well  come  back  again.  In  short,  the  law  appears 
to  us  to  be  a  law  of  inflation,  devoid  of  elasticity,  and 
full  of  danger. 

Dear  Sn<, — In  your  last  issue  you  have  an  article  in  which  you 
seem  to  predict  that  there  will  be  inflation  of  the  United  States 
paper  money.  Will  you  excuse  me  saying  that  in  this  I  think  you 
are  under  a  misapprehension  ?  So  far  as  I  am  aware,  inflation  of 
paper  money  is  a  term  applicable  only  to  a  forced  paper  currency, 
and  is  an  impossibility  under  a  system  of  paper,  absolutely  con- 
vertible into  coin,  as  in  this  country.  The  mere  right  to  issue  paper 
money  cannot  possibly  cause  inflation,  because  the  parties  on 
whom  this  right  is  conferred  have  no  power  whatever  to  issue  one 
single  note  more  than  the  public  demand.  If  more  paper  was 
issued  than  there  was  a  legitimate  demand  for,  it  would  simply 
return  to  the  issuers  in  the  course  of  a  few  days.  You 
are,  of  course,  aware,  that  there  are  many  banks  in  England  which 
have  lights  to  issue  paper  money,  and  which  rights  they  are  unable 
to  exercise,  because  there  is  no  demand  among  the  public  who  are 
their  customers.  You  are  also  no  doubt  aware  that  the  Bank  of 
Ireland  has  never  been  able  to  issue  anything  like  its  authorised 
amount.  The  United  States  has  given  the  banks  authority  to  issue 
notes  if  they  can.  The  recent  action  of  the  United  States  has  been 
more  in  the  way  of  altering  slightly  the  security  upon  which  the 
note  issue  has  been  based,  but  for  the  reasons  already  given,  it 
seems  to  me  that  inflation  is  an  absolute  impossibility. 

So  far  as  I  am  aware,  there  have  occurred  instances  of  inflation 
only  under  conditions  of  non-convertability.  The  currency  of  this 
country  was  inflated  during  the  period  of  the  Bank  restriction  in 
the  beginning  of  this  century.  That  was  inflation  because  the 
notes  were  inconvertible. 

Under  the  Sherman  Silver  Bill  the  United  States  currency  was 
correctly  described  as  inflation,  because  the  Government  were 
pushing  into  circulation  notes  which  were  not  properly  converted 
into  the  standard  coin  of  the  realm.  That  was  also  rightly 
described  as  inflation,  but  I  am  doubtful  if  you  can  refer  your 
readers  to  any  historical  account  of  inflated  paper  money,  under 
a  system  of  strong  convertability.  If  you  can,  1  shall  be  pleased 
to  have  the  reference. 

The  Barrow  Hematite  Steel  Company. 

We  can  quite  understand  that  the  preference  share- 
holders in  this  company  still  feel  sore  about  the  cutting 
down  of  their  capital.  But  probably  they  will  be  well 
advised  to  submit  to  the  modified  terms  proposed  for 
the  division  of  profits.  Under  this  amended  scheme  all 
classes  of  capital  would  be  cut  down  by  one  half,  but 
the  preference  shareholders  would  be  entitled  to  share 
in  the  profits  after  the  ordinary  shares  had  received 
4  per  cent,  in  dividend.  The  terms  are  rather  com- 
plicated, and  we  will  set  them  forth  in  detail  : — 

(i)  Interest  at  8  per  cent,  on  8  per  cent,  preferred  stock,  and  at  6 
per  cent,  on  6  per  cent,  preferred  stock  made  cumulative  ; 

(2)  Payment  of  4  per  cent,  on  the  ordinary  stock  non-cumulative  ; 

(3)  Payment  of  a  further  8  per  cent,  on  the  8  per  cent,  preferred 
stock,  and  a  further  6  per  cent,  on  the  6  per  cent,  preferred  stock 
non-cumulative  ;  and 

(4)  Division  of  balance  of  profit  on  all  shares,  so  that  for  every 
I  per  cent,  paid  to  the  ordinary,  the  preference  holders  shall 
receive  J  per  cent,  extra  in  dividends. 

The  result  of  the  acceptance  of  this  proposal  will  be 
that  in  an  exceptionally  prosperous  year  the  preferred 
stocks  would  actually  receive  more  than  they  were 
entitled  to  under  the  old  conditions.  Thus  the  available 
profit  of  ;i^88,833  produced  last  year  would,  under  the 
scheme,  give  17J  per  cent,  to  the  8  per  cent,  preferred 
stock,  13I  per  cent,  to  the  6  per  cent,  preferred  stock, 
and  10  per  cent,  to  the  ordinary  stock.  That  is  upon 
the  reduced  capital,  so  that  the  two  preferred  stocks 
would  receive  |  per  cent,  more  than  they  are  entitled  to 
under  the  old  conditions. 

Still,  although  the  pill  of  capital  reduction  is  thus 
coated  with  an  appetising  promise  of  enhanced  divi- 
dends, we  can  quite  imagine  that  preference  share- 
holders who  look  a  little  beyond  their  immediate 
surroundings  would  have  preferred  to  see  their  stocks 
untouched,  and  the  capital  reduction  applied  only  to  the 
ordinary  stock.  After  all,  if  prosperity  in  the  iron 
trade  is  not  maintained  at  its  present  level,  the 
ordinary  stock  will  have  the  right  to  take 
4  per  cent,  in  dividend  when  the  preference 
holders  have  received  only  half  their  former 
interest.  In  that  way  the  ordinary  shares  gain  upon 
the  old  conditions,  and  no  doubt  this  right  will  become 
of  great  importance  later  on.  At  the  same  time,  we 
should  not  advise  the  preference  shareholders  to  further 


oppose  the  scheme,  for  having  no  preference  as  to 
capital,  their  position  is  certainly  somewhat  undefined, 
and  now  that  the  directors,  or  the  ordinary  shareholders, 
have  proposed  a  compromise,  it  would  probably  be 
wise  to  accept  it.  We  think,  however,  that  the  prefer- 
ence shareholders  ought  to  have  the  power  of  voting  at 
meetings  in  future,  since  they  have  been  made  to  suffer 
in  pocket,  unheard  and  helpless,  for  the  sake  of  the 
ordinary  shareholders. 

Dock  Amalgamation  Bill. 

There  is  nothing  to  be  said  about  the  Bill  for  the 
amalgamation  of  the  London  and  St.  Katharine  Docks 
Company  and  the  East  and  West  India  Dock  Company 
except  to  set  out  the  terms  on  which  the  various  securi- 
ties are  to  be  converted.  It  is  purely  a  matter  for  the 
stockholders,  and  if  they  are  satisfied  that  the  scheme 
does  not  disturb  existing  priorities  or  unduly  favour 
junior  securities,  it  may  be  regarded  as  meeting  the 
case  very  fairly.  At  the  same  time,  we  regret  that  the 
present  excellent  opportunity  has  been  neglected  of 
providing  for  the  gradual  redemption,  by  terminable 
annuities  or  otherwise,  of  the  heavy  load  of  debt 
with  which  the  combined  companies  will  be  bur- 
dened so  as  to  give  the  stockholders  a  chance  of 
ultimately  securing  a  reasonable  return  on  their  invest- 
ment. Such  an  object  would  have  been  worth  striving 
for  at  some  sacrifice  of  present  profits,  but  in  these 
hurrying  days  it  seems  to  be  considered  a  sign  of 
weakness  of  intellect  to  look  beyond  the  day  after 
to-morrow. 

In  the  following  table  we  show  the  approximate 
amounts  of  the  new  stocks,  it  is  proposed  to  create  in 
exchange  for  the  existing  securities,  but  the  total  issues 
will  doubtless  be  larger  in  some  cases  in  order  to  pro- 
vide for  future  capital  requirements  : — 

Approximate      Annual 

Amount.        Interest. 

3  per  cent.  A  debenture  slock ;if2,527,95o       ;f7S,838 

3  „  B        „             , 3.209,454  98.983 

3  ,.  C        ,.             , 1,760,686  52,820 

4  „  A  preference  stock    1,822,500  72,900 

4  ..  B        „             „     1,439.174  57,566 

4  „  Preferred  ordinary  stock 2,867,046  114,680 

4  „  Deferred         „           „     4.803,313  — 

Total  £18,430,123     ^^472,787 

Last  year  the  undertakings  earned  £^2(),2^2  net,  which 
would  give  a  fraction  over  i  per  cent,  to  the  deferred 
ordinary  stock,  but,  of  course,  trade  was  then  excep- 
tionally brisk,  and  unless  the  companies  are  authorised 
to  exact  dues  from  the  barges  the  preferred  ordinary 
will  probably  have  to  go  short  in  years  of  trade  depres- 
sion. The  subjoined  statement  shows  how  it  is  proposed 
to  deal  with  the  existing  securities,  and  the  amount  of 
stock  to  be  allocated  to  the  various  holders  : — 
London  and  St. 

Present  Holding. 

;£3,o27,8o6  4    p.c.  deb.  stock        ^  ^^^ 

420,000  4j  p.c.  pref,      „  1 12 J 

600,00044    ,,       „         „  1878     1124 
600,000  4^    ,,      „  „  1882     Il2i 

(    25 
5.756,697    Capital  stock  \    33 

(    42 
East  and  West  India  Stocks. 
;f68o,992  Prior  lien  debs.  100     „    A  debs. 

2,780,031  Consolidated  debs.     ]    5^   "    c      " 

967.336  4  p.c.  pref.  100      „     pref.  ord. 

2,385,500  ord.  stock  100      „    def.      „ 


Katharine  Stocks. 

New  Holding. 


(    61 


p.c.  A  debs. 

.,  B      „ 

„  A  pref. 

..  A       ,, 

..  A       ,, 

..  B      „ 

„  pref.  ord. 

„  def.     „ 


;Ci7.2i8,362 


£1.846.958 

2,igo,iog 

472,500 

675,000 

675,000 

1.439.174 
1,899,710 

2,417,813 

£  680,992 

1.019,345 
1,760,686 

967,336 
2.385.500 

£18,430,123 


The  Professional  Accountants'  Bill. 

A  Bill  has  been  introduced  in  the  House  of  Commons 
backed  by  Mr.  Tomlinson,  Mr.  Schwann,  Sir  Albert 
Rollit,  Mr.  John  Wilson,  Mr.  J.  H.  M.  Campbell,  and 
Mr.  William  Field,  for  the  purpose  of  consolidating  and 
organising  the  profession  of  accountants  much  as  the 
legal,  medical,  and  other  professions  are  now  organised. 
The  proposal,  we  imagine,  has  no  chance  of  passing 
into  law  this  year,  but  if  it  serves  to  excite  discussion 
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and  to  thereby  promote  reforms  in  the  present  various 
organisations  under  which  the  professional  accountant 
is  grouped,  it  will  do  good.  The  proposal  is  to 
establish  a  register  for  qualified  accountants  and 
these  alone,  unqualified  persons  being  debarred 
from  practising  the  business.  It  is  denied  that 
any  attempt  is  made  to  create  a  monopoly,  and  we  see 
from  the  text  of  the  Bill  that  the  provisional  council, 
which  would  be  set  up  were  it  to  become  law,  is  to  be 
drawn  from  members  of  the  Institute  of  Chartered 
Accountants  in  England  and  Wales,  the  Society  of 
Accountants  and  Auditors,  the  Society  of  Accountants 
in  Edinburgh,  the  Institute  of  Accountants  and  Ac- 
tuaries in  Glasgow,  and  the  Society  of  Accountants  in 
Aberdeen,  so  that  at  the  start  it  would,  at  any  rate,  be 
comprehensive  enough.  Whether  good  would  really 
be  done  by  creating  a  professional  status  in  this  kind  of 
way  is  moie  than  we  are  prepared  off  hand  to  say,  but 
it  may  be  admitted  that  there  is  great  room  for  reform 
and  improvement  in  the  rules  and  regulations  of  exist- 
ing associations,  as  well  as  for  increase  in  the  discipli- 
nary powers  of  the  governing  body  over  members. 

Mr.  Chas.  Baker's  Trust. 
Some  useful  light  was  thrown  on  one  or  two  obscure 
points  at  the  meeting  of  Chas.  Baker  &  Co.,  Limited, 
but  it  does  not  incline  us  to  take  a  more  favourable 
view  of  Mr.  Chas.^  Baker's  proposal  to  form  a  Trust 
to  take  over  a  portion  of  his  ordinary  shares.  The 
public  are  to  have  the  privilege  of  subscribing  for  pre- 
ference shares  in  this  Trust,  with  a  vague  promise  that 
ultimately  they  will  be  entitled  to  subscribe  an  equal 
number  of  ordinary  shares  when  Mr.  Baker  carries  his 
policy  of  not  having  all  his  eggs  in  one  basket  a  step 
farther.  It  is  a  pretty  scheme,  and  we  have  no  doubt 
it  will  succeed,  but  according  to  Mr.  Baker's  own  admis- 
sions, it  appears  to  be  just  a  trifle  disingenuous. 

He  wants  to  raise  money  on  his  holding,  for  various 
reasons  into  which  we  need  not  enter,  and  presumably 
his  bankers  will  not  rise  to  the  occasion  in  a  sufficiently 
liberal  spirit.  Or  he  might  sell  the  shares  (in  view  of 
"  the  free  market  that  undoubtedly  exists  in  the  shares," 
although  how  that  can  be,  when  they  are  all  in  a  very 
few  hands,  we  cannot  imagine)  but  then  he  would  "  not 
have  been  likely  to  get  more  than  £2>  psr  share  at 
present,"  and  he  considers  they  are  worth  more.  In 
any  case  he  would  lose  the  voting  power  which  he  is 
most  anxious  to  retain  (and  the  uses  of  which  will  pre- 
sently appear),  so  he  has  conceived  the  Trust  scheme  as 
a  means  of  obtaining  the  money,  and  at  the  same  time 
keeping  the  control  of  the  business  almost  entirely  in 
his  own  hands. 

The  details  of  this  grand  arrangement  are  not  yet 
available,  but  it  may  be  safe  to  assume  that  the  Trust 
(with  Mr.  Baker  in  the  dual  position  of  buyer  and  seller) 
will  not  get  the  shares  at  much  less  than  their  market 
value,  and  we  have  no  doubt  that  the  ordinary  capital 
will  be  of  a  sufficiently  aqueous  nature  to  allow  Mr. 
Baker  to  fulfil  his  promise  to  sell  the  shares  at  par  to 
original  subscribers  of  preference  shares,  when  the 
proper  time  arrives,  without  any  great  sacrifice  of  his 
own  pecuniary  interests.  But  that  is  a  matter  which 
may  be  left  for  discussion  when  we  are  in  possession  of 
full  particulars  of  the  scheme,  and  meantime  it  may  be 
useful  to  show  how  the  voting  power  of  the  shareholders 
is  distributed.  According  to  the  articles  of  association 
the  holders  of  ordinary  shares  of  j£i  each  have  two 
votes  for  every  five  shares,  while  the  holders  of  the  pre- 
ference (;^5  each)  have  one  vote  for  every  two  shares. 
The  result  is  that  the  75,000  ordinary,  with  ,-!^6 1,500 
paid  up,  command  30,000  votes,  while  the  29,000 
preference  shares,  with  ;^i45,ooo  paid  up,  have  only 
14,500  votes  among  them.  As  Mr.  Chas.  Baker  alone 
probably  controls  20,000  votes,  it  is  easy  to  see  that  the 
outside  shareholders  have  absolutely  no  voice  in  the 
management  of  the  company,  although  they  own  about 
three-fourths  of  its  capital. 

What  this  results  in  may  be  gathered  from  the 
remarks  of  Mr.  Joseph  Baker,  who  said  that  on  more 


than  one  occasion  he  had  protested  against  the  high 
dividends  paid  and  the  inadequate  reserve  fund  pro- 
vided. Every  sensible  business  man  will  agree  with 
this  view,  but  in  spite  of  the  fact  that  Mr.  Joseph  Baker 
holds  one-third  of  the  ordinary  capital  he  has  been  out- 
voted and  his  opinions  disregarded.  Everything  has 
apparently  had  to  give  way  to  Mr.  Chas.  Baker's  press- 
ing needs  for  money.  He  has  insisted  on  dividing 
profits  up  to  the  hilt,  and  in  order  to  excuse  this  policy, 
talks  rubbish  about  the  great  increase  in  the  value  of  the 
company's  "  goodwill  "  which  is  valued  at  ;^5o,ooo,  and 
should,  according  to  his  ideas,  be  ;^ioo,ooo.  But  we 
seem  to  have  heard  of  such  things  as  the  profits 
even  of  such  businesses  as  Chas.  Baker  &  Co.  declin- 
ing, and  if  that  happens  we  should  like  to  know 
what  would  be  the  value  of  the  goodwill  then  ? 
In  any  case  we  cannot  but  think  that  it  is  most 
improvident  to  leave  the  reserve  fund  at  ^^5,000, 
at  which  it  stood  seven  years  ago,  while  the  balance- 
sheet  is  swollen  by  such  intangible  "  assets."  How- 
ever, that  is  a  penalty  shareholders  must  pay  for  one- 
man  control,  especially  when  he  is  impecunious,  and 
wants  to  increase  his  investments  in  British  Columbia 
because  he  has  a  son  settled  there  !  Subject  to  these 
remarks,  we  are  prepared  to  keep  an  open  mind  about 
the  proposed  Trust  till  fuller  details  are  available  ;  but 
we  should  recommend  shareholders  to  examine  the 
scheme  with  particular  vigilance  before  putting  money 
into  it. 

The  Manila  Railway. 
This  week's  issue  appears  too  late  to  make  our  advice 
of  any  use  to  the  holders  of  this  company's  securities, 
but  we  trust  they  have  fallen  in  with  the  movement 
instituted  by  the  chairman  of  various  important  Trusts 
and  other  responsible  persons  to  oppose  the  scheme  of 
the  board  for  immediate  reconstruction.  No  objection 
is  raised  by  these  gentleman  to  the  proposal  to  raise 
;^20o,ooo  of  new  capital  as  a  first  charge  upon  the 
undertaking,  because  this  money  is  absolutely  necessary 
to  put  the  line  in  order  and  to  pay  off  its  floating  debt. 
What  is  objected  to  is  the  attempt  to  mix  up  with  this 
necessity  a  scheme  for  the  reconstruction  of  the  company 
on  lines  that  deprive  the  prior  lien  and  debenture  bond- 
holders of  their  rights.  All  that  these  gentlemen  ask 
for  is  delay.  Reconstruction  is  undoubtedly  necessary, 
but  it  ought  to  be  postponed,  and  a  mere  suspension  of 
prior  lien  and  other  bondholders'  rights  substituted. 
This  is  reasonable  enough,  and  we  should  imagine  that 
the  liquidator,  Mr.  J.  C.  Scott,  as  well  as  the  directors, 
will  see  no  objection  to  letting  the  reconstruction  pro- 
posal stand  over,  all  rights  under  existing  securities 
being  suspended  as  from  January  i  last  to  July  i  next 
year.  The  only  point  in  the  circular  of  Messrs.  Robert 
Benson  and  Stanley  Boulter  and  Lord  Avebury  that  we 
should  object  to  is  the  liberty  asked  to  include  payment 
of  interest  on  the  prior  lien  bonds,  series  "  A  "  and  "  B," 
up  to  January  i,  1901,  among  the  purposes  to  which  the 
new  money  might  be  appHed.  It  seems  to  us  a  mistake 
to  devote  capital  to  such  a  purpose.  Holders  of  the 
bonds  ought  to  be  satisfied  to  accept  any  surplus 
squarely  earned  by  the  property,  and  wait  until  it  has 
recovered  prosperity  and  until  the  status  of  the  com- 
pany under  the  United  States  Government  has  been 
definitely  arranged. 

Copper  Gyrations. 

Just  now  copper  surely  is  in  the  queerest  position  in 
which  it  ever  was,  or  is  ever  likely  to  be.  The  market 
gyrations  are  as  surprising  and  incomprehensible  as 
would  be  the  movement  of  water  up  a  hill.  Stocks 
increase  by  hundreds  of  tons,  yet  prices  go  steadily  up 
as  if  the  market  were  starved.  As  Messrs.  James  Lewis 
&  Son  point  out  in  their  last  monthly  report,  the  March 
shipments  of  copper  from  the  United  States  were  about 
4,000  tons  greater  than  in  the  same  month  last  year, 
and  for  the  past  quarter  over  15,000  tons  beyond  those 
of  last  year,  or  an  increase  of  50  per  cent.  Yet  with 
all  this  enormous  increase  in  supplies,  the  price  of 
copper  has  been  steadily  going  up  from  a  little  over;^75 
to  a  figure  bordering  on  ^^79.     Where  has  all  this  extra 
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supply  of  copper  gone  ?  Has  it  really  been  absorbed  in 
the  private  stocks  of  genuine  consumers  ?  For  observe 
the  effect  of  the  abstraction  of  all  this  copper  from 
America.  It  has  raised  the  price  there  from  i6c.  to 
ly^c,  and  a  still  further  increase  would  surprise  nobody. 
At  the  same  time  the  rates  have  been  going  up  here  in 
the  way  and  to  the  extent  we  have  already  stated.  How  is 
it  that,  in  spite  of  these  active  movements  of  copper, 
prices  should  still  go  up  on  both  sides  of  the  Atlantic  ? 
There  is  no  doubt  that  production  is  greatly  on  the 
increase,  and  every  reason  to  feel  confident  in  the  con- 
tinuance of  this  increase  ;  but  have  the  American 
millionaire  monopolists  actually  discovered  a  way  of 
increasing  the  price  of  the  metal  in  spite  of  the  steady 
expansion  of  supplies  ?  We  know,  of  course,  that 
these  worthy  gentlemen  are  risking  millions  in  the 
fulfilment  of  the  noble  ambition  to  compel  consumers 
to  pay  more  for  the  metal  than  was  ever  paid  before  ; 
but  in  what  enormous  burdens  must  this  involve 
these  gentry,  if  there  is  no  other  way  of  accomplishing 
their  ambition  except  by  this  constant  manipulation 
and  hiding  away  of  stocks  that  must  be  paid  for,  and  for 
which  there  is  no  possibility  of  ultimate  profitable 
return.  It  is  true  that  in  one  sense  it  is  the  American 
m  inopolist  conjurors'  own  affair,  but  unfortunately  in 
the  meantime  consumers  and  the  public  suffer  much 
from  these  piratical  depredations  of  irresponsible 
peculators.  All  the  consolation  we  can  have  is  that 
their  day  of  reckoning  must  come  ;  and  that,  while 
they  have  as  yet  made  nothing,  their  ultimate  losses 
must  be  heavy  indeed.  But  we  presume  they  know 
their  risks,  and  are  prepared  to  meet  them.  Mean- 
time, it  will  be  interesting  to  watch  the  outcome  of  their 
present  game  of  depleting  American  stocks  and  increas- 
ing English,  while  still  running  up  prices  both  here  and 
there.  Is  it  not  wonderful  that  men  worth  millions 
upon  millions  can  devise  no  better  way  of  disposing  of 
their  surplus  cash  than  by  damaging  trade  and  worry- 
ing traders  ? 

The  Austuali.-\n  Fedeiutiox  Bill. 
Here  is  a  summary  of  some  interviews  with  Australian 
delegates  which  have  appeared  in  this  week's  Brilish 
Australasian.  We  borrow  it  from  the  Horning  Post.  It 
will  be  seen  that  the  delegates  deny  the  intention  to  cut 
off  appeals  from  the  Federal  Supreme  Court  to  the 
Privy  Council,  and  in  fairness  to  them  this  denial 
should  be  widely  known. 

"  One,"  said  Mr.  Barton,  "  is  ratlier  surprised  to  iind  so  many  of 
the  Metropolitan  and  provincial  papers  labouring  under  mi-appre- 
hensions as  to  the  extent  and  effect  of  the  appeal  clauses  of  the 
Bill.  It  is  roundly  asserted  by  several  journals  that  these  clauses 
seek  to  abolish  the  prerogative  in  i  expect  of  entertaining  appeals 
from  the  deciions  of  the  Australian  Courts.  It  is  difficult  to 
conceive  how  a  greater  mistake  could  liave  been  made  as  to 
the  meaning  of  these  clauses.  The  only  appeals  forbidden  are 
those  in  which  the  interpretation  of  (he  Constitution  or  of  a 
State  is  involved."  The  interviewer  here  remarked  that 
it  was  argued  that  Imperial  interests  extraneous  to  Australia 
might  be  involved  in  such  appeals.  "So  they  may,"  rejoined 
Mr.  Barton,  "  but  then  the  Bill  provides  for  the  conservation  of 
all  such  interests  in  precise  terms  :  '  If  the  public  interests  of  some 
part  of  her  Majesty's  dominions  other  than  the  Commonwealth  or 
the  State  are  mvolved,  the  appeal  remains.'  Thus  it  is  made  clear 
that  no  British  interests,  other  than  those  of  Australia,  are  touched 
or  affected  l^y  these  provisions.  It  is  a  pleasure  to  me  to  be  able  to 
put  this  matter  m  its  true  light,  for  I  find  there  are  letters  innumer- 
able in  every  day's  papers  written  by  gentlemen  who  have  com- 
mitted the  mistake  which  so  often  led  the  opponents  of  the  Bill  in 
Australia  into  the  mire— I  mean  the  mistake  of  criticising  the  Bill 
without  having  read  it."  Mr.  Barton  said  that  he  had  not  found 
anyone  dissenting  from  the  general  policy  of  passing  the  Bill  He 
had,  however,  met  many  in  favour  of  amendments  to  the  appeal 
clauses  But  this  wish  for  amendments  had  disappeared  as  soon  as 
the  real  effect  of  the  measure  had  been  explained. 

UxiTEu  Railways  of  Havana. 

The  appended  explanation  of  the  present  position 
and  outlook  of  this  company's  business  may  be  accepted 
as  authoritative,  and  may  prove  useful  to  those  interested 
Untd  the  accounts  are  published  and  the  meeting  of 
shareholders  has  been  held,  holders,  it  seems  to  us 
cannot  be  far  wrong  in  sitting  still.  ' 

.\t  the  time  of  the  issue  of  the  circular  the  traffics,  as  stated  were 
qute  satisfactory,  but  since  the  close  of  the  vcar  on  December  31 


last,  a  total  decrease  of  about  ;^6,ooo  has  been  recorded.  As  to 
comparisons  with  other  railways  such  as  the  Western  of  Havana, 
it  must  be  remembered  that  the  latter  company  depends  on  tobacco 
for  its  traffic,  which  industry  has  been  doing  excellentiy,  whereas 
the  sugar  crop,  on  which  the  United  Company  depends,  was  below 
the  average.  The  present  receipts  compare  with  a  period  when  a 
considerable  traffic  was  being  done  in  connection  with  the  war, 
which,  of  course,  does  not  occur  this  year.  Too  much  notice 
should  not  be  taken  of  present  traffics  as  the  country  is  only  just 
settling  down  again.  The  traffics  can  be  relied  upon  as  being  quite 
accurate  and  it  is  hoped  they  will  soon  show  an  improvement.  In 
some  weeks  this  year  advances  have  been  recorded  although  only 
small  ones.  The  accounts  will  soon  be  out  and  the  meeting  will  be 
held  in  about  six  weeks. 

Mr.  David  Yule  on  Indian  Finance. 
At  the  meeting  of  the  shareholders  of  the  Bank  of 
Calcutta,  held  in  that  city  on  February  3  last,  this 
gentleman  delivered  one  of  his  thoughtful  and  sugges- 
tive addresses  which  we  always  read  with  profit  and 
quote  as  often  as  we  can.  The  bank  continues  to 
flourish  by  doing  business  carefully,  keeping  down  its 
dividend,  and  adding  steadily  to  its  reserve  fund  until  it 
is  now  in  a  remarkably  strong  position.  After  noting 
this  fact  quietly  and  unostentatiously,  Mr.  Yule 
proceeded  to  criticise  the  Government  upon  its 
currency  policy,  and  said  some  things  both 
true  and  effective,  pointing  out,  for  example, 
that  the  endeavours  of  the  Simla  ineffables  to  snatch  a 
temporary  profit  to  the  Treasury  by  forcing  the  rate  of 
exchange  above  the  is.  4d.  limit  were  not  "calculated  to 
benefit  Indian  business.  Indian  business,  however,  is 
the  last  thing  these  gentlemen  ever  think  of,  and  if  they 
can  by  dodging  snatch  a  lac  or  two  of  rupees  out  of  the 
hands  of  the  Indian  merchant  and  banker  they  are 
happy  beyond  words.  Space  forbids  us  on  this  occa- 
sion to  quote  much  of  the  address,  but  the  concluding 
portion  seems  to  us  so  apposite  and  weighty  with 
wisdom  that  we  make  room  for  it  here.  Readers  will 
note  that  Mr.  Yule  holds  the  same  view  as  we  do  about 
the  foolishness  of  attempting  to  establish  a  great  State 
bank  in  India.  It  does  not  follow,  were  all  Indian 
business  men  to  take  the  same  line,  that  the  attempt  to 
start  it  will  not  be  made  : — 

The  cost  to  India  of  the  famine  of  1897  was  upwards  of 
8  crores  of  rupees,  and  to  this  extent,  at  least,  will  Government's 
expenditure  be  increased  by  the  existing  famine,  for,  with  scarcity 
in  the  land,  revenues  fall  off  and  heavy  agricultural  advances  have 
to  be  made.  It  is  quite  impossible  for  the  Indian  money  market 
to  absorb  this  amount  of  new  paper  during  the  current  year,  and 
there  will  be  considerable  difficulty  in  placing  the  usual  minimum 
loan  of  3  crores  at  anything  like  a  reasonable  rate  in  view  of  the 
current  low  price  of  3^  per  cent,  paper.  The  balance  of  5  crores 
will  therefore  fall  to  be  placed  in  London,  and  the  Government 
is  obliged  to  disregard  the  recommendation  made  in  the  con- 
cluding paragraph  of  the  report  of  the  Currency  Committee,  to 
avoid  increasing  the  sterling  debt  of  India.  These  constant 
additions  to  the  gold  liabilities,  which,  since  the  closing  of  the 
mints,  amount  to  about  if30,ooo,ooo,  bind  the  Government  hand 
and  foot  to  persevere  witli  the  Gold  Standard  scheme,  however 
hurtful  it  may  ultimately  be  discovered  to  be  to  the  country.  To 
my  mind,  the  few  words  of  warning  thus  given  by  the  Currency 
Committee  cancelled  everything  elie  written  by  them  in  favour  of 
the  gold  standard,  for  they  meant  as  clearlv  as  words  can  express 
a  meaning— we  have  no  great  faith  in  this  experiment  and  you  had 
better  not  get  yourselves  into  trouble  by  boi  rowing  in  gold,  which 
you  may  have  to  repay  at  tremendous  loss.  The  position  of  Indian 
finances  is  far  from  satisfactory,  and  it  may  be  necessary  to  imme- 
diately curtail  the  railway  programme  over  a  number  of  years. 
I  am  not  sure  that  this  will  not  be  beneficial  to  the  country 
in  the  long  run,  for  new  railways  and  canals,  the  spread 
of  education,  combined  with  the  growth  of  the  population,  all 
tend  to  increase  the  use  of,  and  demand  for,  currency,  and, 
while  everything  else  is  being  pushed  ahead  at  break-neck  pace» 
currency,  upon  the  sufficiency  of  which  the  success  of  every 
industry  depends,  is  unmercifully  throttled  and  contracted.  This, 
Gentlemen,  is  not  business,  and  a  day  of  reckoning  must  surely 
follow  the  persistent  draining  of  the  Indian  money  markets  in  order 
to  maintain  artificially  the  rate  of  exchange.  Railways  and  canals 
are  excellent  adjuncts  to  the  nation's  wealth  if  the  people  have 
it  in  their  power  to  take  full  advantage  of  them,  but  it  is  impossible 
to  regard  these  quickly  recurring  famines  as  other  than  a  sign  that 
the  people  are  not  so  well  off  as  they  were  and  are  unable  to  exist 
during  a  period  of  scarcity,  except  at  the  expense  of  the  public 
purse.  I  know  that  Lord  George  Hamilton  indignantly  denied 
last  year  that  the  Indian  people  were  reduced  in  circum- 
stances, and  he  pointed  to  the  recovery  of  the  Indian  re- 
venues in  1898  as  a  proof  that  those  who  paid  up  arrears  so 
quickly  could  not  be  poverty-stricken.  He  did  not,  however,  state 
that  it  was  all  by  chance  that  a  bountiful  harvest  of  wheat  had  met 
with  good  markets  at  almost  double  the  usual  prices,  owing  to  the 
failure  of  crops  elsewhere,  nor  did  he  remind  his  hearers  that  much 
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of  the  ease  with  which  the  country  bore  the  hardships  of  the 
famine,  and  shook  themselves  free  from  them  the  following  year, 
was  due  to  the  uninterrupted  prosperity  of  twenty-five  years, 
brought  about  by  the  fertilising  effects  of  a  free  and  unrestricted 
currency,  to  which  Sir  James  Westland  justly  and  pointedly  alluded 
when  laying  down  the  reins  of  his  office  last  year.  It  is  not  safe  to 
count  on  India  always  being  so  fortunate  in  her  markets,  and 
the  present  famine  demonstrates  that  if  the  country  had  then  great 
recuperative  faculty,  the  passage  from  prosperity  to  poverty 
is  not  the  less  quick.  There  can  be  no  question  that  railway 
extensions  and  improved  communications  bring  more  customers 
to  the  cultivators  and  that  there  is  a  strong  inducement  to  them 
to  sell  also  that  portion  of  their  crop  which,  in  the  old  days  before 
railways  reached  them,  would  have  been  stored  away  against  the 
chance  of  the  next  harvest  proving  a  failure.  But  it  is  seldom 
coin,  which  can  be  saved  and  put  aside  for  a  rainy  day,  that 
the  cultivator  gets  in  return  for  his  produce,  for  when  scores  are 
wiped  out  by  the  money-lender  and  zemindar,  it  is  grain  of 
some  sort  that  is  left  in  his  hands  as  the  share  of  his  labour.  With 
this  he  pays  his  labourers  and  passes  over  the  rest  in  exchange  for 
other  articles  of  which  he  stands  in  need.  Up  to  the  closing  of  the 
mints  this  system  of  barter  was  in  vogue,  for  there  never  had  been 
sufficient  currency  to  find  its  way  into  the  fields  and  villages,  and 
since  then  stringency  of  money  has  drained  the  coins  to  the 
Presidency  and  other  large  towns,  leaving  the  cultivators  more 
and  more  dependent  on  the  barbarous  and  primitive  system  of 
giving  and  paying  in  kind.  Not  much  loanable  capital  has 
flowed  into  India  from  Europe  since  the  rupee  has  been  estab- 
lished at  IS.  4d.  and  none  will  come  to  finance  the  ryot  except 
the  Mansion  House  subscriptions.  He  must  always  remain,  there- 
fore, a  supplicant  for  Government  aid  whenever  an  adverse 
wind  blows  upon  him.  But  the  cultivator  is  not  the  only  class 
in  India  which  is  feeling  the  contraction  of  the  currency  and 
anxious  to  have  some  means  of  increasing  its  resources.  The 
Presidency  banks  admit  that  their  funds  are  liable  to  be  overstrained 
and  they  seek  to  have  access  to  the  London  money  market  for  the 
purpose  of  borrowing  (peace  to  the  Currency  Committee's  recom- 
mendation) or  to  the  coin  reserve  of  the  paper  currency.  The  latter 
proposal  has  received  no  encouragement  from  the  Government  on 
the  ground  that  it  is  their  duty  to  keep  a  reserve  of  coin 
sufficient  to  ensure  the  convertibility  of  the  note  issue  and  for 
that  purpose  it  must  be  held  "  sacred."  Much  the  same 
language  was  used  in  the  time  of  Lord  Lytton  about  the  Famine 
Insurance  Fund,  and  most  of  you  will  remember  what  became  of 
that  fund  when  the  Afghan  war  broke  out.  It  was  spent  irrecover- 
ably, while  the  Presidency  banks  only  seek  to  borrow  from  the 
currency  reserve  in  times  of  pressure,  when  the  notes  in 
circulation  are  less  liable  to  be  presented  for  conversion,  and 
would  pay  a  rate  of  interest  more  profitable  to  the  rate- 
payers than  the  saving  which  would  result  by  the  purchase  of 
rupee  paper  by  Government.  It  is  as  much  the  duty  of 
Government  to  help  trade  out  of  the  difficulties  it  is  constantly 
falling  into,  owing  to  the  policy  of  contracting  the  currency,  as  to 
protect  the  note  issue.  The  trade  is  in  danger,  the  note  issue  is  not ; 
there  can  be  no  question  as  to  the  more  "  sacred  "  trust,  for  trade 
affects  the  entire  community. 

Mr.  Hambro,  one  of  the  members  of  the  Currency  Committee, 
expressed  his  opinion  that  the  banking  facilities  of  India  had  not 
kept  pace  with  the  extension  of  trade,  and  he  suggested  that 
a  great  bank,  with  a  large  capital,  should  be  founded,  presum- 
ably to  finance  the  trade  of  the  Empire  and,  as  a  part  also  of 
its  business,  to  further  and  hasten  the  convertibility  of  the  rupee. 
Mr.  Hambro  apparently  does  not  know  India,  in  fact  he  has 
probably  less  experience  of  the  banking  capabilities  and  possi- 
bilities of  the  country  than  a  very  powerful  and  wealthy 
French  institution,  which  not  many  years  ago  established  itself 
in  the  chief  cities  of  India,  and  among  other  things  entered  inio  a 
very  long  lease  of  the  most  palatial  offices  in  Calcutta.  This  bank 
came  to  India  in  the  belief  that  as  soon  as  exchange  became  fixed 
at  IS.  4d.  (or  higher)  there  would  be  an  endless  field  for  the  expansion 
of  its  enterprise  and  of  its  wealth  at  the  same  time.  The  Currency 
Committee's  report  was  hardly  dry,  when  the  chief  office  of  the  bank 
in  France  ordered  the  business  to  be  closed,  and  I  can  say  that  the 
reason  of  this  step  was  that  the  directors  found  they  could  make  more 
profitable  use  of  their  funds  elsewhere.  In  a  very  cautiously  written 
note,  the  local  Presidency  bank  informs  Government  that  it  has  dif- 
ficulty in  employing  its  capital  in  the  slack  season  and  that  with 
ordinary  assistance,  such  as  the  banks  of  Germany  can  obtain,  their 
resources  would  also  be  sufficient  to  meet  the  demands  of  their 
customers  in  the  busy  season.  But  the  Government  make  it 
conditional  that  the  Presidency  banks  amalgamate  and  increase 
their  capital  before  the  facility  of  borrowing  in  London  is 
granted.  It  seems  to  me  that  the  need  to  borrow  is  gone  if 
the  capital  be  increased,  and  the  banks  might  well  remain 
separate  and  distinct  institutions,  for,  if  the  shareholders  elect  to 
find  the  extra  capital,  they  might  also  retain  possession  of 
the  control  of  their  own  business,  and  not  be  forced  to  accept 
the  changes  in  the  direction  of  their  affairs  which  must  follow  the 
establishment  of  a  central  bank.  It  may  be  pointed  out  too  that, 
according  to  the  Currency  Committee,  a  further  and  not  a  less 
important  consideration  for  a  country  like  India  is  that  an 
established  gold  standard  is  the  simplest  and  most  effective  means 
of  attracting  foreign  capital  in  order  to  diminish  the  risk  to  com- 
merce of  a  recurrence  of  stringency  and  to  reduce  the  average  rate 
charged  for  the  local  use  of  money.  This  foreign  capital  was  to 
flow  in  as  required  and  to  flow  out  without  depreciation  as  soon  as 
it  was  not  required  ;  we  were,  in  fact,  to  have  a  completely 
automatic  currency  at  the  expense  of  the  gold  standard  countries. 
The  present  state  of  the  money  market  is  the  best  proof  you  could 
have  that  foreign  capital    L    not   flowing    into  India,    and    the 


Government  having  failed  to  get  the  machine  fed  by  the  gold  of 
foreign  capitalists  now  insist  on  the  shareholders  of  the  Presidency 
banks  finding  it,  declining  otherwise  to  allow  the  banks  to  have 
access  to  a  market  from  which  they  can  get  cheap  accommodation, 
and,  like  the  dog  in  the  manger,  refusing  to  let  them  have  the  use 
of  a  rupee  of  the  reserve  of  the  paper  currency.  The  position  now 
taken  up  by  Government  can  only  be  construed  as  their  acknow- 
ledgment of  the  failure  of  the  Indian  Gold  Standard.  The  Presi- 
dency banks  know  their  business  thoroughly,  and  are  aware  that  it 
cannot  be  extended  to  any  great  extent  with  safety.  Capital  would  be 
found  fast  enough  in  India  for  banking  purposes  if  men  could  also  be 
discovered  to  work  it  and  guard  it.  Men  with  the  necessary  experi- 
ence, ability  and  caution  to  work  an  Indian  Bank  successfully  are 
as  scarce  as  the  foreign  capitalists  who  have  come  to  India  since 
1893,  and  European  capital  and  methods  can  never  enter  into 
competition  with  the  inimitable  system  of  banking  which  exists 
wherever  two  or  more  Marwarees  are  gathered  together.  What 
we  all  want.  Gentlemen,  is  a  free  and  automatic  currency  suitable 
for  the  requirements  of  the  people.  Without  it  India  will  be  a  land 
of  famine  and  trouble,  dead  to  all  industrial  effort. 

Trustees  in  Bankruptcy  and  the  Op'ficial  Assignee 

An  interesting  point  affecting  the  Ofticial  Assignee  of 
the  Stock  Exchange  in  his  relation  to  the  Trustee  in 
Bankruptcy  of  one  of  the  members,  was  raised  in  a 
recent  application  before  Mr.  Justice  Wright.  On 
December  29,  1898,  a  broker  on  the  Stock  Exchange, 
named  Basil  Woodd,  failed,  and  on  the  following  day 
was  officially  declared  a  defaulter.  Thereupon  the 
Official  Assignee  closed  all  his  transactions  and  received 
and  paid  all  sums  due.  Among  the  sums  so  received 
were  two— the  first  from  jobbers  due  to  the  bankrupt, 
and  the  second  from  a  client  of  his  in  payment  of 
certain  transactions  on  the  Exchange.  On  January  3, 
1899,  the  receiving  order  was  made,  founded  on  an  Act 
of  Bankruptcy  of  December  29,  and  the  trustees  claimed 
payment  of  the  sums  received  by  the  Official  Assignee 
on  the  ground  that  they  were  the  book  debts  of  the 
bankrupt  and  should  inure  for  the  benefit  of  the 
creditors  in  general.  It  was  not  disputed  that  the 
Official  Assignee,  when  he  received  the  amounts,  was 
aware  of  the  Act  of  Bankruptcy,  and  he  was  pre- 
pared to  hand  over  to  the  trustee  in  bankruptcy  the 
balance  after  the  Stock  Exchange  liquidation,  but  he 
questioned  his  right  to  demand  the  moneys  received  by 
him  from  either  the  members  of  the  Stock  Exchange  or 
the  outside  clients  of  the  debtor.  Mr.  Justice  Wright, 
however,  held  that  he  could  not  retain  the  moneys  so 
received  as  against  the  trustee  in  bankruptcy.  This 
undoubtedly  seems  to  be  a  right  decision,  for,  had  it 
been  held  otherwise,  Stock  Exchange  creditors  would 
stand  on  an  entirely  different  footing  to  the  general 
body  of  outside  creditors,  and  the  object  aimed  at  by 
bankruptcy  proceedings — namely,  equal  distribution — 
would  not  be  attained. 


Critical    Index    to    New    Investments. 

SOUTH  AFRICAN  BREWERIES,  LIMITED. 
The  directors  of  this  company  have  chosen  a  curious  time  to  ask 
for  further  capital  seeing  that  their  business  lies  principally  in 
Pietermaritzburg  and  Johannesburg.  In  1895  the  South  African 
United  Breweries,  which  were  bought  up,  consisted  of  breweries 
and  licensed  houses  in  these  two  towns,  but  since  that  date  licensed 
houses  have  been  purchased  in  Durban  and  other  towns  and 
a  new  lager  brewery  erected  in  Johannesburg.  Last  year, 
with  a  view  to  extending  operations  to  the  Cape  Colony 
Martienssen's  Brewery  and  other  properties  in  Cape  Town  were 
purchased,  a  new  establishment  is  to  be  erected  there  for  the 
production  of  both  English  and  lager  beers,  and  in  order  to  pay  for 
all  these  additions  ;^2oo,ooo  in  5  per  cent,  cumulative  preference 
thares  are  offered  at  par.  The  net  profits  before  deducting  deben- 
ture interest  are  given  from  March,  1896,  and  have  shown  a  steady 
increase  in  each  of  the  four  years,  while  for  the  six  months  to 
September,  1899,  the  proportionate  increase  was  again  large^ 
After  the  Johannesburg  breweries  are  again  at  work,  and  the  new 
one  at  Capetown  is  started,  the  directors  estimate  that  the  yearly 
profits  will  be  not  less  than  ^^i  10,000,  but  th's  seems  to  us  rather  a 
big  jump  from  actual  results  in  the  past.  That  is  the  concern  of 
the  ordinary  shareholders  though,  and  as  the  preference  dividend 
will  only  require  ;^i5,ooo,  the  shares  should  f  rove  a  fair  invest- 
ment after  the  war  is  over. 
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TUNSTALL   COAL  AND    IRON   COMPANY,  LIMITED. 

Formed  with  a  capital  of  ;£rioo,ooo  in  ordinary  shares  of  £i  each, 
this  company  acquires  the  Chell  and  Turnhurst  Collieries,  com- 
prising extensive  mineral  leases  of  coal  and  ironstone  situated  in 
the  centre  of  the  North  Staffordshire  coalfield.  The  present  issue  is 
only  .^75>oooi  of  which  ^'25,000  is  set  aside  to  provide  working 
capital,  the  remaining  ^^25,000  being  reserved  for  future  issue. 
Both  coal  and  ironstone  seem  to  be  in  large  quantities,  the  prospectus 
stating  that  the  workable  coal  exceeds  21,000,000  tons  and  the 
ironstone  3,750,000  tons.  The  properties  are  valued  by  one  expert  at 
^60,000  "as  between  a  willinj;  buyer  and  seller,"  and  by  another 
at  £57,178,  yet  the  vendor,  who  is  the  promoter,  and  is  selling  at  a 
profit,  only  asks  ;f5o,ooo,  of  which  he  takes  .1^17,500  in  cash  and  the 
remainder  in  cash  or  shares.  At  present  the  output  from  the  Chell 
colliery,  which  is  the  only  one  in  operation,  is  from  4S,ooo  to  50,000 
tons  per  annum,  but  the  engineers  estimate  that,  with  an  outlay  of 
;^20,ooo  to  ;f  2  5,000,  this  can  be  increased  to  200,000  tons,  on  which 
the  annual  revenue  is  variously  calculated  at  ;^ii,25o  and  ;f  13,333. 
On  these  figures  the  promoter  says  "  it  is  fair  to  estimate  that  the 
profits  of  the  company  will  be  sufficient  to  pay  a  dividend  of  at  least 
12  per  cent,  per  annum  on  the  present  issue  and  leave  a  substantial 
balance  for  depreciation,  reserve  fund,  and  directors'  fees."  We 
are  sorry  we  cannot  agree  with  him,  but  think  that,  if  due  regard  is 
paid  to  the  first  two  of  these  items,  subscribers  for  shares  will  be 
well  advised  if  they  look  for  a  very  much  smaller  return  than  12 
per  cent. 

SCHIBAIEFF     PETROLEUM     COMPANY,     LIMITED. 

The  growth  in  the  petroleum  trade  has  been  such  that  further 
capital  is  required  by  this  concern  to  enlarge  its  producing  terri- 
tory, to  increase  its  manufacturing  capacity,  and  extend  the 
organisation  for  the  sale  of  its  products.  It  therefore  offers  for 
subscription  40,000  6  per  cent,  cumulative  preference  shares  of  £s 
each  at  par,  and  ;^200,ooo  ordinary  shares  of  £1  each  at  a  premium 
of  95.  per  share,  bringing  the  issued  capital  up  to  the  total  of 
;^[, 150,000  authorised.  As  regards  the  sale  of  oil  in  the  interior  of 
Russia,  an  arrangement  which  seems  very  advantageous  to  this 
company  has  been  made  with  the  Socictc  Mazout  of  Moscow,  but 
part  of  the  money  now  raised  is  to  be  devoted  to  the  development 
of  the  foreign  trade.  Other  objects  for  which  the  money  is  wanted 
are  the  purchase  of  further  oil-bearing  properties,  the  sinking  of  a 
number  of  new  v/ells  on  the  present  oilfields,  and  the  enlargement 
of  the  Baku  refinery  and  tank  and  storage  accommodation.  The 
preference  shares  we  have  nothing  to  say  against,  and  the  ordinary 
shares  will  probably  prove  remunerative  enough,  although  they 
are  necessarily  more  or  less  of  a  speculative  nature. 

POTTERIES  ELECTRIC  TRACTION  COMPANY,  LIMITED. 
This  company  invites  subscriptions  for  ;fi25,ooo  4J  per  cent, 
debenture  stock  at  the  price  of  ^^103  per  cent.,  which  is  to  be 
redeemable  at  ;£io8  per  cent,  if  the  company  should  go  into 
voluntary  liquidation,  or  at  the  option  of  the  company  at  anytime 
after  ten  years,  on  six  months'  notice  being  given.  The  company 
was  formed  in  1898  for  the  purpose  of  constructing  tramways  and 
light  railways  in  the  Potteries  district  of  North  Staffordshire,  and  of 
acquiring  control  of  the  tramways  belonging  to  the  North  Stafford- 
shire Tramways  Company  and  the  Borough  of  Longton.  A  list  of  the 
assets  embodied  in  the  prospectus  does  not  look  particularly  enticing, 
comprising  as  it  does  all  the  first  and  second  debentures  except 
;£ 20,000,  and  the  preference  and  ordinary  share  capital  except  525 
shares  of  the  North  Staffordshire  Company,  amounting  10^185,311. 
Expenditure  on  construction  of  the  permanent  way  and  electrical 
equipment  of  the  extensions.  Parliamentary  powers  and  preliminary 
expenditure,  are  set  down  at  ;^275,o80,  and  other  small  items  bring 
the  total  assets  up  to  £483,022,  but  the  company  owes  £37,639  on 
loans  and  £40,266  to  sundry  creditors.  The  next  paragraph  in  the 
prospectus  is  rather  ambiguous.  It  states  that  the  net  profit  for 
the  period  from  November  21,  1898,  to  December  31,  1899,  after 
deducting  all  expenses  chargeable  to  revenue  was  £10,950.  Does 
this  mean  that  depreciation,  directors'  fees,  reserve  fund,  appro- 
priation, &c.,  had  to  be  provided  out  of  this  balance  or  were  these 
items  charged  to  revenue  ?  In  spite  of  this  uncertainty  the  deben- 
ture stock  is  safe  enough,  and  at  the  price  is  reasonably  cheap- 
yielding  about  4g  per  cent. 

"LE  SifeCLE." 
The  company  owning  the  Paris  daily  newspaper  of  this  name 
wants  to  increase  its  capital  from  1,000,000  francs  (;,f4o,ooo)  to 
2,000,000  francs  (£80,000),  and  offers  10,000  shares  of  100  francs 
each  for  subscription  at  par.  With  the  money  thus  obtained  the 
directors  propose  to  popularise  the  paper  by  reducing  the  price  to 
Jd.,  increasing  the  number  of  pages  to  six  or  eight  of  the  size  of 


the  Paris  edition  of  the  Nciv  York  Herald,  and  by  adding  illustra- 
tions. At  present  the  circulation  is  only  about  35.^°  P^''  ^^y-  ''"' 
with  these  improvements  the  directors  hope  to  raise  it  to  50,000 
and  10,003  yearly  subscribers,  while  they  estimate  the  revenue  from 
advertisements  at  £60  per  day  for  365  days,  making  the  total  income 
;<;46,300,  of  which  expenses  are  calculated  to  take  £34.5'^°.  leaving 
£11,740  to  meet  the  provision  for  reserve  fund  required  by  French 
law  and  dividends.  The  issue  is  offered  simultaneously,  not  only 
in  London  and  Paris,  but  in  Berlin,  Brussels,  Rome,  and  other 
Continental  cities,  and  ought  to  succeed  through  its  very  boldness. 
WOODWARD,  GROSVENOR,  &  COMPANY,  LIMITED. 
This  company  acquires  another  limited  liability  concern  which  in 
1890  took  over  the  private  business  of  carpet  manufacturers  in 
Kidderminster  of  the  same  name.  Since  1890,  various  additions 
and  extensions  have  been  made  to  the  properties,  and  the  business 
is  said  to  have  steadily  increased  until  the  sales  for  the  year  ended 
June  30th  last  exceeded  those  of  five  years  ago  by  40  per  cent., 
necessitating  the  raising  of  fresh  capital.  The  property, 
including  £15,000  for  goodwill,  and  deducting  liabilities,  is 
valued  at  £140,016,  and  the  new  company  acquires  the  assets 
for  £140,000,  to  be  paid  for  by  allotting  to  the  debenture 
stockholders  and  shareholders  in  the  old  company  an  equal  amount 
of  debenture  stock  and  shares  at  par— i.e.,  £40,000  in  debenture 
stock,  £30,000  in  preference  shares,  £50,000  in  ordinary  shares,  and 
the  balance  of  £20,000  is  to  be  paid  in  cash.  The  capital  of  this 
new  company  is  £150,000  in  6^  per  cent,  cumulative  preference 
shares  and  ordinary  shares  of  £1  each,  and  £75.000  in  5  per  cent, 
first  mortgage  debenture  stock  ;  but  only  £60,000  of  the  last  and 
£50,000  of  each  class  of  shares  are  now  issued,  and  of  these  £20,000 
debenture  stock  and  £20,000  preference  shares  are  offered  for 
public  subscription.  Profits  for  the  three  years  ended  July  i  last 
were  steadily  maintained,  with  slight  increases  each  year,  and  the 
issues  which  the  public  are  invited  to  take  up  appear  safe  enough. 

COALITINE  COAL  COMPANY,  LIMITED. 

The  substance  "Coalitine,"  which  this  company  is  formed  to 
exploit,  is  a  manufactured  compound  said  to  add  a  fuel  increase  of 
at  least  20  per  cent,  when  mixed  with  water  and  sprinkled  over  coal. 
At  present  it  is  sold  in  tins  containing  a  sufficient  quantity  to  treat 
up  to  one  ton  of  coal,  and  it  is  also  sold  in  bulk  at  £60  per  ton  or 
70s.  per  cwt.,  but  the  inventor  has  grown  more  ambitious  and 
desires  to  treat  coal  in  bulk  at  the  pit  heads.  For  this  purpose  the 
company  is  incorporated  with  a  capital  of  £30,000  in  £1  shares,  of 
which  10,000  are  offered  for  public  subscription.  The  vendor  takes 
£10,000  in  shares,  £2,000  in  cash,  and  £3,000  in  cash  or  shares  for 
the  rights  he  transfers.  It  is  not  quite  two  years  since  the  business 
was  started,  and  as  only  a  sales  day-book  was  kept,  the  accountant 
confines  himself  to  a  statement  regarding  the  sales.  No  information 
js  given  as  to  cost  of  manufacturing  the  stuff  nor  of  other  working 
expenses,  and  the  shares  therefore  partake  more  or  less  of  the 
nature  of  a  "  lucky  bag."  They  may  turn  out  a  prize  or  they  may 
not ;  the  information  in  the  prospectus  is  not  sufficient  to  enable  us 
to  judge. 

EDISON  AND  SWAN  UNITED  ELECTRIC  LIGHT  COM- 
PANY, LIMITED. 

The  London  Trust  Company  offers  for  subscription  at  par  £100,000- 
5  per  cent,  second  debenture  stock,  being  part  of  an  authorised 
issue  of  £300,000.  When  this  creation  was  suggested  in  February 
last  we  said  that  we  did  not  altogether  like  this  piling  up  of  capital, 
especially  as  the  company  has  now  no  patents,  and  is  merely  a» 
ordinary  trading  concern  with  plenty  of  opposition  to  face.  The 
assets  of  the  company  are  stated  to  be  worth  £702,892,  against 
which  there  is  already  a  charge  of  £350,000  for  the  4  per  cent, 
debenture  stock.  No  figures  are  given  of  profits  since  1898-9,  but 
the  directors  content  themselves  with  the  statement  that  for  the 
half-year  ended  December  31  last  the  profits  show  a  satisfactory 
increase.  We  cannot  consider  the  new  stock  to  be  other  than  a 
second-rate  and  risky  security  which  the  ordinary  investor  would 
be  wise  to  leave  alone. 


Company  Reports  and   Balance-sheets. 

♦,*  The  Editor  will  he  miieh  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  thev  would  kindly  fotward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Bolivar  R.vilway  Company. — The  report  of  this  company  for 
the  year  ended  June  30,  1899,  is  composed  of  a  series  of  dispiriting 
statements.      Venezuela,   in   which    country    the    railway,    unfor- 
tunately, has  its  location,  was  recovering  a  little  from  one  revolution 
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when  another  broke  out  in  August  last,  and  continued  until  the  end 
of  the  year.  During  the  period  of  disorder  the  railway  was  com- 
pletely dominated  either  by  Government  or  revolutionary  forces,  for 
which  the  manager  had  perforce  to  supply  special  trains.  Ail 
ordinary  traffic  was  completely  suspended  until  January  13  last. 
The  steamer  and  floating  plant  were  also  requisitioned  by  the 
Government,  and  for  these  services  an  account  has  been  duly  pre- 
sented to  it,  but,  needless  to  say,  this  has  not  yet  been  paid.  This 
does  not  promise  great  things  for  the  current  year,  and  yet  the 
record  for  the  twelve  months  ended  June  30  last  was  bad  enough. 
In  that  time  the  total  receipts  came  to  ;f57,835,  of  which  ;£J4,io5 
was  paid  away  to  the  Barquisimeto  Company  as  rental.  After  pay- 
ment of  working  expenses,  a  balance  of  ;^ii,324  remained,  which, 
with  ;^i,782  brought  forward  and  a  few  small  items,  raised  the 
disposable  sum  to  ;fi3,44r.  Debenture  interest  required  ;£8,oio, 
the  sum  of  £7^0  was  placed  to  depreciation,  £ii47  written  off 
Government  freight  accoi:nt,  and  ^£390  for  loss  in  e.xchange,  &c., 
leaving  ;^'3,842,  which  is  carried  forward.  A  split  has  occurred 
with  the  Barquisimeto  Company,  which  resumed  possession  of  its 
property  and  then  fell  into  the  hands  of  receivers.  A  committee  of 
bondholders,  however,  has  been  formed,  which  is  in  negotiation 
with  the  Bolivar  Company. 

Central  URnGL-.-VY  R.\ilw.\y  Company.— Although  the  mileage 
worked  by  this  company  during  the  past  half-year  was  the  same  as 
in  the  second  of  1898,  there  was  an  increase  in  gross  receipts  of 
jf  12,382,  or  832  per  cent.  All  sources  of  revenue  showed  improve- 
ment except  those  derived  from  the  transport  of  animals,  hides,  and 
maize.  Working  expenses  only  rose  by  £S^3,  so  that  the  net  profit 
of  ;^74i897  showed  an  increase  of  ;^ii,998,  or  1908  per  cent.,  and 
the  percentage  of  expenses  to  receipts  declined  416  per  cent,  to 
5356  per  cent.  Including  ;^5,38o  brought  forward  and  ;f4,300  of 
miscellaneous  revenue,  chiefly  composed  of  interest  on  the  Govern- 
ment bonds  held  by  the  company,  the  available  total  was  ;f 94,577,  of 
which  ^"24,869  was  absorbed  by  debenture  interest,  and  .^^23,535  by 
rental  of  the  North-Eastern  line,  leaving  ^36,172,  which  gave  a 
dividend  at  the  rate  of  3  per  cent,  per  annum,  leaving  ^6,172  to  be 
carried  forward.  No  detailed  accounts  are  supplied  in  this  report, 
which  is  merely  of  an  interim  character.  It  appears  that  the 
working  of  the  two  subservient  companies,  the  Eastern  and 
Northern  Extensions,  has  shown  satisfactory  improvement.  The 
Eastern  Extension  Company  actually  brought  in  a  profit  to  the 
Central  Uruguay  of  ^,'1,673,  but  this  was  more  than  offset  by  a  loss 
of  ^"4,181  in  operating  the  Northern  Extension.  An  extension 
known  as  the  Western  Extension  is  under  construction,  and  the 
first  section,  some  sixty-seven  miles  in  length,  has  been  worked 
since  August  last,  and  the  other  two  sections  are  being  proceeded 
with. 

Buenos  Ayres  Western  Railway  Company'. — The  report  of 
this  company  for  the  past  half-year  is  only  in  the  nature  of  an 
interim  statement,  but  many  interesting  details  are  supplied.  It  is 
to  be  remarked  that  the  mileage  worked  is  thirty-three  miles  less  than 
in  1898,  but  this  is  explained  by  the  fact  that  the  Temperley- La-Plata 
section  was  worked  by  the  Buenos  Ayres  Great  Southern,  as  part 
of  its  Ensenada  section,  and,  apparently,  only  the  net  revenue  was 
handed  over  to  the  Western  Company.  This  section  is  evidently  a 
short  route  passenger  line,  for  the  number  of  passengers  carried  in 
the  half-year  diminished  by  176,953,  or  about  lOj  per  cent.,  whereas, 
thanks  to  the  increase  in  long  distance  travellers,  the  receipts  from 
passengers  actually  rose  by  ;£2,883,  or  315  per  cent.  All  other 
important  sources  of  revenue  improved  excepting  that  derived  from 
hay,  for,  although  a  smaller  number  of  live  stock  was  carried,  the 
receipts  from  this  traffic  were  larger.  The  total  traffic  receipts  were 
^421,034,  being  an  increase  of  ;^74,543,  or  21-51  per  cent.,  whilst 
working  expenses  rose  £r25,655,  leaving  net  revenue  ^48,888  better 
at  ;^2 14,808,  or  an  increase  of  29'46  per  cent.  So  great  was  the 
improvement  that,  in  spite  of  a  large  addition  to  the  train  mileage, 
the  receipts  per  train  mile  rose  from  9s.  8Jd.  in  1898  to  123.  0^6.  in 
1899.  After  adding  various  sums  received  as  rentals  of  portions 
of  the  system,  and  deducting  debenture  charges,  the  disposable 
balance  was  ;£i54,878,  out  of  which  the  directors  declare  a  dividend 
for  the  past  half-year  at  the  rate  of  6  per  cent,  per  annum,  carrying 
forward  ;^49,878.  No  accounts  are  furnished  with  the  interim 
report. 

Bahia  and  San  Francisco  Railway  Company.  —  Traffic 
receipts  in  the  past  half-year  amounted  to  ;^66.36i,  or  a  decrease  of 
;^2,35i,  and  working  expenses  came  to  ;f  103, 238,  or  an  increase  of 
;f  1,658.  There  was,  therefore,  a  deficiency  of  ^36,877  on  the  half- 
year's  working,  which,  however,  was  changed  into  a  credit  balance 
of  ;£36,202,  by  ;f 52,601  received  from  the  Brazilian  Government  as 
guarantee,  ;^i,224  from  interest  and  transfer  fees,  Xi8,873  from 
stores  exchange,  and  £37')  brought  forward.  This  balance  enabled 
the  directors  to  declare  a  dividend  at  the  rate  of  4  per  cent,  per 
annum,  and  carry  i^202  forward.  The  sum  of  £"18,873  derived  from 
stores  exchange  represents  half  the  dividend,  and  we  are  rather 
curious  to  learn  how  it  is  arrived  at.  To  us  it  looks  very  much  like 
•one  of  those  chartered  accountant's  sources  of  income  that  do  not 
conduce  to  the  health  of  an  undertaking.  For  the  guarantee, 
^63,000  in  funding  bonds  was  received,  upon  which  a  loss  of 
^10,398  was  incurred  in  realisation.  The  company  sold  a  ware- 
house that  was  useless  for  ;^3,733,  which  has  been  added  to  work- 
ing capital  account,  which  stands  at  ;£'92,5i6.  Regarding  the 
Timbo  branch  the  total  receipts  came  to  ;^5.565,  and  the  funding 
bonds  received  for  the  guarantee  realised  £,7A^li  making  ;^i3,032, 
•whilst  working  expenses  amounted  to  ;^i3,546.  There  was  thus  a 
deficiency  of  £S^a,  after  receiving  the  guarantee,  and  the  directors 
were  only  able  to  declare  the  dividend  at  the  rate  of  3  per  cent,  per 
annum  by  dint  of  adding  £4,562  to  the  suspense  account.  This 
account  now  amounts  to  ;^33,25i,  and  no  hint  is  given  how  this 
liability  is  to  be  met  in  the  future. 


Royal  Sardinian  Railway  Company. — We  are  afraid  that  we 
shall  never  understand  the  working  of  this  company.  In  the  year 
ended  December  31  its  receipts  from  traffic  amounted  101,908,018 
lire,  and  it  received  104,685  lire  in  interest,  against  which  it  had 
to  provide  1,900,694  lire  of  working  expenses,  300,000  lire  for 
renewals,  213,892  lire  for  taxes,  189,156  lire  for  loss  on  exchange  and 
commission,  and  4,405,663  lire  for  interest  and  sinking  fund  upon 
obligations.  There  was  thus  an  apparent  deficiency  of  5,086,702 
lire,  which,  however,  was  turned  into  a  surplus  of  1,629,286  lire  by 
the  receipt  of  6,715,988  lire  from  the  Government  under  the 
guarantee.  Out  of  this  surplus  the  sum  of  81,464  lire  is  placed  to 
reserve,  and  1,547,822  lire  is  devoted  to  paying  a  dividend  of  6  per 
cent,  for  the  year  upon  the  shares.  The  shares  and  obligations  are 
being  gradually  drawn.  It  has  been  arranged  to  alter  the  conces- 
sion in  such  a  manner  as  to  enable  the  company  to  encourage  traffic, 
as  previously  it  suffered  if  the  traffic  receipts  increased,  but  this 
agreement  has  not  yet  received  Parliamentary  sanction.  A  reduc- 
tion in  rates  has  been  notified  as  a  part  of  this  arrangement. 

Buenos  Ayres  &  Rosario  Railway  Company. — The  working 
for  the  past  year  was  of  a  most  satisfactory  character.  Although 
this  company  does  not  set  forth  its  main  sources  of  revenue  and 
expenditure  in  the  clear  manner  employed  by  other  Argentine 
railways,  it  is  evident  that  all  important  sources  of  traffic  showed 
improvement,  excepting  goods  carried  on  construction  account. 
Receipts  from  passengers  rose  8  89  per  cent.,  from  goods  2667  per 
cent.,  from  parcels  824  per  cent.,  and  from  other  sources  5252  per 
cent.  The  total  revenue  was  £949,460,  being  an  increase  of 
£161,107,  "f  2044  per  cent.  ;  working  expenses  amounted  to 
£495,446,  or  an  increase  of  £57,520 ;  and  the  net  revenue 
was  therefore  £103,586  higher  at  £454,014.  Adding  £20,799 
brought  forward,  and  £3,498  of  interest,  the  disposable 
balance  was  £478,313,  of  which  £242,700  was  absorbed 
by  prefereni^  and  debenture  interest  ;  £25,000  was  placed 
to  reserve.  The  balance  yielded  dividends  equal  to  4  per 
cent,  for  the  year,  with  £25,688  left  to  carry  forward.  Including 
this  latter  item  the  accumulations  of  the  company  now  amount  to 
£147,000,  and  the  directors  have  taken  the  sensible  course  of  trans- 
ferring £102,040  received  in  premiums  upon  new  issues  from 
reserve  to  capital  account,  the  total  stated  above  being  the  amount 
shown  after  this  operation.  In  order  to  account  in  some  measure 
for  the  prosperity  of  this  line  as  against  its  former  poverty,  we  give 
the  following  figures  for  every  alternate  year  since  1803  : — 

1893.    1895.    1897.    1S99. 

Mileage  worlced 9C3  911  914  916 

Gross  receipts .£580,151     ;£637,78i     ;£673,525     ^£9(9,460 

Working  expenses 299,8^5       327,259       379,9of       495i446 

Net  receipts 280,266       310,522       293,621        454,014 

E.\i>ense  ratio 5i'f9           S^'Bi           5^*4^           52*18 

Dividend nil             2  p.c.  2  p.c.            4  P-C* 

Traia  mileage 1,709,717  1,760,728  1,927,922  2,035,223 

s.    d.  s.    d.  s.    d.  s.    d. 

Receipts  per  train  mile 6    cj          73            6  \\\           9    4 

Expenses  per  train  mile    36            38^          3  i^i           4  loj 

Passengers  carried 1,765,533  2,087,384  2,579.306  2,935,954 

Goods,  carried  tons    708,674        931,946        839,257  1,231,093 

The  cause  of  the  prosperity  lies  in  the  growth  of  2s.6Jd.,  or  38  per 
cent.,  in  the  receipts  per  train  mile,  which  shows  that  the  working  of 
the  line  is  rendered  more  economical  by  fuller  train  loads. 

BANKS. 

Bank  o?*  Africa,  Limited. — No  particulars  about  the  business 
are  given  in  this  company's  report  for  the  six  months  to  Decem- 
ber 31  last,  but  they  seem  to  have  been  profitable  months,  for  the 
net  profits  amounted  to  £46,224.  Adding  £11,338  brought  forward 
from  the  June  half-year,  there  was  thus  £57,562  available  for  distri- 
bution, and  out  of  this  the  directors  have  paid  a  dividend  of  7s.  6d. 
per  share,  at  the  rate  of  12  per  cent,  per  annum  on  the  bulk  of  the 
capital,  interest  at  5  per  cent,  being  allowed  upon  the  amount  paid 
up  on  the  shares  recently  issued.  Everything  seems  clean  in  the 
balance-sheet,  and  it  has  to  be  noted  that  no  less  than  ^1,629,150  of 
the  bank's  resources  are  in  the  shape  of  cash  in  hand,  at  bankers, 
and  at  call  and  short  notice.  Liabilities  on  deposit,  current  and 
other  accounts  stand  at  £4,123,491,  and  there  is  a  note  circulation  of 
£333,732-  What  effect  the  war  will  have  upon  the  current  year  it 
is  too  early  yet  to  speculate.  Compensation  for  loss  of  the  ordinary 
commercial  business  of  South  Africa  may  be  partially  found  in  the 
business  connected  with  army  supplies,  but  we  fear  when  the  war 
is  over  sorry  times  lie  ahead  for  this  and  similar  institutions  in  that 
quarter  of  the  world. 

Bank  ok  Scotland. —  Including  £12,287  brought  into  the 
accounts  from  last  year  the  net  profit  for  the  twelve  months  ended 
February  28  amounted  to  £193,695,  compared  with  £172,287  for 
the  previous  year,  when  £11,120  was  brought  forward.  The  usual 
dividend  of  12  per  cent,  is  paid,  £s,ooo  is  applied  to  the  reduction 
of  heritable  property  against  £10,000  last  time,  £25,000  is  added  to 
reserve,  raising  it  to  £725,000,  and  £13,695  is  carried  forward. 
Nothing  was  placed  to  reserve  last  year.  The  liabilities  to  the 
public  have  increased  to  £18,643,227,  as  compared  with  £17,350,800. 
Deposits  are  £612,000  higher  at  £15,694,410,  and  acceptances  are 
up  £766,000  to  £1,685,140,  but  there  is  a  slight  contraction  in  the 
note  circulation.  Cash  and  investments  are  rather  lower  at 
£8,660,211,  but  bills  discounted  are  up  £634,000  at  £9,742,665.  The 
total  of  the  balance-sheet  is  now  £20,706,923.  It  is  a  fine  record, 
and  we  are  glad  to  see  this  excellently  managed  institution  making 
such  satisfactory  progress. 

Bank  of  Australasia.— In  the  half-year  ended  i6th  October 
last  this  powerful  Australian  bank  made  a  net  profit  of  £119,870. 
To  this  £10,282  brought  forward  has  to  be  added,  and  the  directors 
then  set  aside  £35,000  to  the  reserve  fund  and  £20,000  to  the  reduc- 
tion of  bank  premises  account,  leaving  £75>i53,  out  of  which  a 
dividend  at  the  rate  of  8  per  cent,  per  annum  was  declared,  absorb. 
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ing  ^64,000  and  leaving  ;f  ii,iS3  to  be  carried  forward.  The  report 
states  that  last  year  profits  were  augmented  by  exceptional 
recoveries  from  debts  which  a  few  years  ago  appeared  to 
require  provision  for  loss,  and  this  fact  has  warranted  the 
board  in  appropriating  larger  amounts  to  restrve.  This 
is  good  policy,  and  there  is  still  plenty  of  room  for  further 
sell-denial  of  the  same  kind.  Willi  the  addition  the  reserve 
fund  now  amounts  to,  ^'835,000,  and  in  spile  of  the  deduction  of 
;^20,ooo,  bank  premises  stand  at  the  high  figure  of  ^'446,654.  At 
least  we  take  this  to  he  the  reading  of  tlie  figures,  but  the  balance- 
sheet  is  not  a  very  full  one  and  might  with  a  Ivar.tage  be  expanded 
merely  for  the  sake  of  providing  clear  statistical  information,  trace- 
able from  year  to  year  by  those  interested  in  the  bank's  business. 
The  large  I'lgures  in  the  balance-^heet  are  good.  Deposits  amount 
to  i,"l3,64<'i,325,  and  bills  receivable,  advances,  &c.,  to  ^^13,415, 416. 
Necessarily  in  such  huge  figures  on  the  assets  side  there  must  be 
some  locks-up,  but  the  business  of  the  bank  is  well  managed  and  it 
occupies  as  strong  a  position  as  anv  similar  institution  in  the 
colonies.  It  is  strong  in  specie,  bullion,  and  cash  balance,  the 
total  of  which  is  ;i'3>034i335- 

INSURANCE. 

London,  Edinisurgh  .^xd  Glasgow  Insur.-wce  Comp.wy. — 
There  is  apparently  no  limit  to  human  follv.  It  certainly  seemed  to 
us  years  ago,  when  the  lamented  Jabez  Balfour  retired  for  a  season 
from  public  life  into  one  of  Her  Majesty's  prisons,  that  this  creation 
of  his  must  founder,  and  we  rejoiced  at  the  prospect,  because  it 
seemed  to  us  to  be  based  on  very  dangerous  principles,  if  they 
could  be  called  principles  of  any  kind.  I?utno;the  business  goes 
on  from  year  to  year,  and  appears  to  increase  in  volume  if  not  in 
soundness.  The  total  premium  income  last  vear  was  ;£'366,8Qg,  or 
£33.658  imre  than  in  the  preceding  year.  More  astonishing  still, 
no  less  thin  ^^52,249  was  added  to  the  various  funds  possessed  by 
the  concern,  and  yet  we  can  only  regard  it  as  an  overloaded  affair 
full  of  future  danger.  No  mention  is  made  about  the  v.'eight  of  the 
actuarial  li.abililies  the  business  is  saddled  with,  and  perhaps  upon 
the  kind  of  trade  it  does,  chiefly  industrial  insurance,  these  may 
not  be  great  ;  but  the  cost  to  the  poor  wretches  who  insure  is 
undeniably  heavy  and  their  security  paltry.  Last  year,  for  instance, 
the  total  expenses  came  to  4743  per  cent,  of  the  premium  income, 
including  therein  the  "  balance  of  loading  "  transl'erred  to  profit  and 
loss  account.  Expenses  of  management  took  ^89,000,  and  commission 
;£f63,ooo.  Nor  is  this  all.  .Although  the  lii"e  insurance  fund  is  put  at 
/."26i,877  at  the  end  of  the  year,  and  the  accident  fund  at  ^"8,154,  it  is 
very  doubtful  whether  these  moneys  could  be  claimed  by  the 
insurants  were  the  company  obliged  to  withdraw  from  business. 
It  owes  no  less  than  ;f99,65o  upon  4!  per  cent,  debenture  stock,  and 
has  a  shaie  capital  paid  up  of  ;f263,i6o.  Establishment  and  exten- 
sion of  business  account  charges  aggregated  at  the  date  of  the 
balancc-^heet  ;f362,ooo.  The  company  is  thus  not  only  heavily  in 
debt,  but  heavily  over-capitalised,  and  has  noihing  to  show  for  its 
great  outlay  of  capital,  except  an  industrial  business  which  is  no 
doubt  getting  bigger,  but  cannot  by  any  possibility  be  considered  as 
yet  a  paying  business,  unless  upon  the  supposition  that  the  holders 
of  policies  are  badly  treated.  There  are  honest  men  and  well- 
meaning  on  the  board,  we  can  see,  and  we  should  like  very  much  if 
they  would  call  in  an  independent  actuary  and  obtain  a  report  upon 
the  true  position  of  affairs  before  going  much  further. 

British  Natural-Prrmium  Likk  Association-.  —  This  affair, 
which  figured  unpleasantly  in  the  law  courts  recently  through  the 
intermeddling  of  some  scamps  with  its  shares,  is  modelled  upon 
the  "Mutual  Reserve"  and  other  curious  American  enterprises, 
erroneously  described  as  life  insurance,  and  we  do  not  like  its 
accounts  for  the  past  year  any  more  than  those  of  similar  concerns 
that  have  from  time  to  time  come  before  us.  With  the  report  we 
receive  a  circular,  also  in  the  American  manner,  which  inlorms  us 
that  "  absolute  security  is  furnished  to  policyholders'  premiums  by 
separating  expenses  of  management  from  life  assurance  premiums 
proper  and  placing  the  latter  in  trust,"  and  it  is  claimed  that  this  is 
the  only  association  or  company  in  the  world  which  carries  out 
such  a  protection.  This  is  all  right  and  proper,  but  what  about  the 
relation  of  the  funds  to  the  liabilities  contracted  ?  At  the  end  of 
last  year  the  total  of  such  funds  only  amounted  to  ;/r233,40i.  What 
is  the  liability  of  the  company  against  that  sum  ?  Its  business  is 
conducted  upon  a  most  expensive  scale,  and  it  seems  to  us  that  the 
outgoings  last  year  exceeded  the  income  by  ,^{^28,679.  That  is  to 
say,  the  premium  income  was  ^^30,528,  and  the  interest  on 
investments  £1,955  I  total  £32,483-  Against  this  we  find  claims 
absorbing  £22,357,  commissions  less  amount  charged  to  estab- 
lishment expenses  £11,185,  a"d  expenses  of  management 
including  establishment  expenses  £27,620.  Deduct  the  one  group 
frorn  the  other,  and  the  result  is  as  we  have  said.  In 
reality,  the  various  trust  funds,  life  assurance,  tontine,  investment, 
and  industrial  life  amount  to  only  _£i25,ioo,  and  yet  the  company 
insured  £275,  714  during  the  past  year  on  new  policies  issued.  It 
owes  at  the  present  time  £54,878  upon  debentures,  besides  ;^28,690 
on  sundry  other  accounts,  including  temporary  loans  of  £17,234, 
Apparently  the  directors  do  not  take  their  fees,  since  there  is  a  cross 
entry  in  the  balance-sheet  of  £10,153,  representing  the  amount  due 
to  them  but  not  paial.  Under  such  conditions,  how  is  it  possible 
that  the  directors  could  declare  their  business  to  be  in  a  position 
that  would  justify  them  in  asking  people  to  take  out  policies  in  their 
company  ?  We  should  like  an  answer  to  that  question  as  a 
beginning,  and  might  then  have  others  to  ask. 

City  ok  Glasgow  Life  Assurance  Comi'.4ny. — In  the  period 
from  January  21  to  December  31  last,  the  date  of  the  beginning  of 
the  company's  year  having  been  altered  for  book-keeping's  sake, 
this  company  issued  866  policies,  insuring  /386,768  and  yielding 
£15.579  in  annual  premiums.  Of  this  £20,675  was  reinsured,  so 
that  the  net  new  premium  income   was  £14,699,     In  addition 


£2,990  was  received  as  single  premiums.  Claims  took,  with  bonus, 
£170,663,  both  number  and  amount  being  within  the  estimate.  A 
small  business  was  done  in  annuities,  but  nothing  to  dwell  upon. 
Interest  on  investment  funds  amounted  to  £85,176,  an  average  of 
£3  I2S.  lod.  per  cent,,  after  deducting  income-tax  and  expenses  of 
management,  and  commissions  absorbed  15-2  per  cent,  of  the  life 
premium  income,  as  compared  with  i6'3  per  cent,  in  the  preceding 
year,  which  is  a  substantial  step  in  the  right  direction.  At  the 
yeat's  end  the  accumulated  funds  amounted  (o  £2,523,348,  or 
£31,359  more  than  at  the  beginning  of  the  year.  The  usual 
ixaminalion  info  the  investmi  irs  and  accounts  has  been  made  by  a 
oiinmiltee  of  directois  and  by  the  auditors,  whose  reports  are  satis- 
factory. .-Mtogether  the  position  appears  to  be  healthy,  although 
this  company  is  not  in  the  sensational  sense  of  the  term  pro- 
gressive. 

Law  Life  Assurance  Society. — In  1899,  according  to  the 
seventy-sixth  annual  report  of  this  proprietary  office,  450  new  policies 
insuring  £547,910  were  issued,  bringing  £19,098  in  premiums,  of 
which  £3,402  were  single  premiums.  After  deducting  reassurance 
the  net  addition  to  the  income  was  £14,835,  including  £2,463  of 
single  premiuins.  Other  small  items  of  business  were  done  increas- 
ing the  society's  income,  so  that  its  total  receipts  from  premiums 
alone  were  £257,845  during  the  year,  and  it  sold  fifty-three 
annuities  for  £76,739.  Interest,  &c..  income  amounted  to  £145,912, 
and  there  was  a  profit  of  £47,497  on  the  realisation  of  investments, 
so  that  altogether  the  revenue  of  the  company  was  about  £534,000. 
After  meeting  claims  which,  with  bonus  additions,  came  to 
£356,747,  annuities,  surrenders,  and  expenses  of  management  and 
commission,  the  total  funds  were  increased  at  the  year's  end  by 
£106  452  and  now  amount  to  £4,024,031,  exclusive  of  the  guarantee 
lund,  the  income  of  which  belongs  to  the  proprietors.  Its  total  is 
£1,022,500.  Expenses  of  management  and  commission  came  to 
£11  4s.  6d.  per  cent,  of  the  total  premium  income,  by  no  means  an  ■ 
extravagant  figure.  A  prelimin.nry  icport  on  the  quinquennial 
investigation  accompanies  the  annual  statement  and  informs  us  that 
the  surplus  brought  out  by  the  valuation  is  £388,740.  This,  how- 
ever, is  not  the  whole  amount  earned  in  the  five  years,  since 
£36,777  has  been  paid  to  proprietors  during  that  period,  besides 
£42627  in  the  shape  of  intermediate  bonus  additions.  Had  these 
been  includtd,  the  total  profit  would  have  been  £472,887.  Out  of 
the  smaller  amount,  £333,079  is  divisible  amongst  all  participating 
policyholders  and  an  additional  £2,652  goes  to  holders  of  policies 
tffccfed  on  and  after  J.inuary  I,  T897,  in  conformity  with  the  rule 
established  in  1S96,  under  which  nine-tenths  of  the  total  profits, 
instead  of  four- fifths  as  hitherto,  is  allotted  to  participating  policy- 
holder-. The  amount  of  the  bonus  these  figures  involve  will  be 
announced  later. 

Scottish  Widows'  Fund. — Last  year  to  December  31  this  grea' 
mutual  assurance  society  issued  1,990  policies,  covering  £1,208,242 
only  £37,100  of  which  was  re-insured.  The  resulting  new  premium 
income  was  £45,122,  exclusive  of  £608  from  single  premiums, 
making  the  gro?s  increase  £45,730.  A  small  business  was  also 
done  in  annuities.  Claims  under  various  forms  took  £940,948, 
£291,946  of  this  being  bonus  additions.  These,  so  far  as  they 
represented  bonuses  paid  at  death  averaged  53  per  cent,  on  the 
sums  originally  insured,  but  bonuses  on  many  policies  had  been  pre- 
viously surrendered  during  life  either  for  cash  or  in  reduction 
of  premiums.  In  sixty-three  cases  bonus  additions  increased 
the  original  sum  assured  by  from  100  to  228  per  cent.,  the  average 
being  12S  per  cent.  As  the  rtsult  of  the  year's  business,  the  funds 
of  the  society  have  been  increased  by  £463,895,  and  now  amount 
to  £15.00^,661,  irrespective  of  £306,147  reserved  to  meet  claims  in 
course  of  settlement,  &c.  Expenses  of  manageinent  and  commis- 
sions together  amounted  to  £9  14s,  iid.  per  cent,  of  the  premium 
inconie,  or  jf6  2s.  id.  per  cent,  of  the  total  income,  A  Bill  is  before 
Parliament  to  give  the  management  of  the  society  certain  additional 
powers,  and  amongst  them  liberty  to  reduce  the  rate  of  interest 
used  in  valuing  future  accumulations.  It  is  stated  by  the  directors 
that  last  year's  business  would  have  been  larger  but  for  the  circum- 
stances of  dearer  money  and  the  South  African  war,  which  checked 
the  demand  for  new  policies  towards  the  end  of  it. 

TEA. 

Yatiyantola  Ceylon  Tea  Company.— Little  is  heard  of  this 
Ceylon  tea  company,  but  it  produces  very  fair  results.  The  net 
profit  for  the  past  year,  including  £779  brought  forward,  amounted 
to  £12,896,  which,  after  preference  interest  had  been  met,  allowed 
of  dividends  upon  the  ordinary  shares  equal  to  7  per  cent,  for  the 
year.  £1,000  was  written  off  cost  of  properties,  and  the  balance 
forward  was  raised  by  £2,117  to  a  total  of  £2,896.  The  company 
bore  the  cost  of  cultivating  614  acres  not  in  bearing  in  its  work- 
ing account.  There  is  a  reserve  of  £43,000  against  a  paid-up  share 
capital  of  £135,000,  but  this  reserve  was  wholly  derived  from 
premiums  upon  new  shares.  The  balance-sheet,  however,  is 
excellent,  as  the  company  does  not  appear  to  spend  money  before 
it  gets  it,  a  vice  to  which  nine-tenths  of  the  tea  companies  are  the 
slaves. 

BuRNSiDE  Tea  Company  of  Ceylon. — Including  £70  brought 
forward,  the  profit  of  the  past  year  amounted  to  £1,347,  which 
allowed  of  distributions  equal  to  5  per  cent,  for  the  year,  as  com- 
pared with  2  per  cent,  for  1898,  writing  £300  off  estates  account,, 
and  carrying  forward  £167.  The  company  is  thus  improving  its 
position  ;  hut  it  still  relies  too  much  upon  borrowed  money,  for  it 
owes  £14,500  on  debentures,  £4,000  on  bills  payable,  and  £957  to 
sundry  creditors,  against  unrealised  crop  amounting  to  £2,227, 
sundry  debtors  amounting  to  £736,  and  spare  cash  amounting  to 
£700. 

Ederapolla  Tea  Company  of  Ceylon,— The  crop  of  466,149  lb. 
showed  an   increase   of   19,123    lb,,  and   the   average    price   of 
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6-95d.  per  lb.  was  about  •62d.  per  lb.  higher.  The  satisfactory  net 
profit  of  ;£2,92i  was  therefore  earned,  which  gave  8  per  cent,  for 
the  year,  as  against  5  per  cent,  for  1898.  Then  ^$^500  was  written 
off  estates  account,  ;£300  placed  to  reserve,  and  £138  carried  for- 
ward. The  reserve  now  amounts  to  ;t  It300.  and  the  steady  writing 
down  of  the  estates  has  produced  the  result  that  the  company  owes 
only  ;f3,5oo  on  debentures,  against  a  paid-up  capital  of  ;£25,5oo. 

POONAGALLA     VALLEY     CEYLON     COMPANY. — Although    the    crop 

last  year  was  41,450  lb.  in  excess  of  that  of  1898,  the  average  price 
obtained  of  7'Sod.  per  lb.  was  -OSd.  per  lb.  less  than  in  the  pre- 
ceding year.  Consequently,  the  net  profit,  after  including  £164 
brought  forward,  only  amounted  to  ;^i,o66,  which  allowed  of  a  dis- 
tribution of  5  per  cent,  for  the  year,  with  ;f  191  left  to  carry  for- 
ward. No  accumulation  is  attempted,  and  the  company's  balance- 
sheet  is  a  very  poor  affair.  With  £17,^00  of  paid-up  share  capital, 
it  owes  ;^i2,5oo  upon  debentures,  £6,400  upon  bills  payable,  and 
;f2,3i5  to  creditors,  whilst  debtors  and  unrealised  crop  only  repre- 
sent together  ;^2, 198. 

Relugas  Tea  Estates. — Although  this  company  pays  a  dividend 
of  10  per  cent.,  and  its  acreage  appears  to  be  moderately  capitalised, 
we  do  not  like  the  manner  in  which  its  capital  is  divided.  Out  of 
;^li,5oo  raised  in  one  form  or  another,  ;£5,ooo  is  in  5  per  cent, 
debentures,  ;£3,25o  in  6  per  cent,  preference  shares,  and  the  remain- 
ing ;f3,25o  in  ordinary  shares.  Consequently,  with  £1,010  earned 
in  profits,  £472  had  to  go  to  satisfy  prior  charges,  £103  was  written 
off  preliminary  expenses,  and  £25  off  machinery,  leaving  £354, 
which  was  disposed  of  by  declaring  a  dividend  of  10  per  cent.,  and 
carrying  £29  forward. 

Panawal  Tea  Company. — The  crop  realised  was  334,922  lb.,  as 
against  293,933  It),  in  1898,  and  there  was  a  corresponding  improve- 
ment in  the  revenue  of  this  concern.  The  total  income  amounted 
to  £8,073,  or  an  increase  of  £1,297,  whilst  working  expenses  at 
£4,865  were  actually  £97  lower.  Net  revenue,  therefore,  was 
£1,394  larger  at  £3,208,  and  this  substantial  increase  has  been 
properly  utilised  by  the  board.  The  sum  of  £508  is  placed  to 
reserve,  £487  is  written  off  the  estates  and  £133  off  coolie  advances, 
and  after  preference  interest  had  been  met,  the  ordinary  shares 
receive  10  per  cent,  in  dividend  as  against  4  per  cent,  for  1898.  The 
reserve  will  then  amount  to  £1,000,  and  is  invested  outside  the 
busines?,  but  although  its  amount  is  not  large  the  estates  have  been 
written  down  so  carefully  that  the  company  may  claim  to  have 
quite  £3,500  of  free  assets  after  meeting  all  liabilities.  The  share 
capital  only  amounts  to  £22,300,  so  that  the  assets  outside  the  estate 
represent  quite  15  per  cent.,  a  record  which  few  tea  companies  can 
display. 

Highland  Tea  Comp.^ny  of  Ceylon.— We  are  glad  to  see 
that  increased  profits  have  led  the  board  to  provide  a  little  for  the 
future.  The  net  profits,  including  £70  brought  forward,  amounted 
to  £3,076,  of  which  £500  was  placed  to  reserve,  £250  was  written 
off  new  clearings,  &c.,  and  then  the  shares  received  7  per  cent,  in 
dividends,  leaving  £86  to  be  carried  forward.  A  year  ago  the 
dividend  was  5J  per  cent.,  and  £125  was  written  off  new  clearings, 
&c.  The  amount  placed  to  reserve  is  the  first  attempt  to  form 
such  a  fund,  and  we  hope  that  it  will  be  steadily  increased  for  some 
years  to  come. 

MISCELLANEOUS. 

Cunard  Ste.\,mship  Company. — In  the  year  ended  December  31 
last  this  company  made  a  net  profit  of  £294,856,  including  £1,664 
brought  forward,  and,  after  allowing  £173,223  for  depreciation  and 
£34,248  for  insurance,  a  balance  of  £83,527  was  left,  out  of  which 
the  directors  are  able  to  pay— we  believe  for  the  first  time  in  the 
company's  history — a  dividend  at  the  rate  of  5  per  cent,  per  annum. 
This  takes  £80,000,  and  leaves  £3,527  to  be  carried  forward.  A 
year  ago  the  dividend  was  at  the  rate  of  3J  per  cent.,  and  two 
years  ago  at  the  rate  of  2j  per  cent,,  so  that  the  business  of  the 
company  is  undoubtedly  in  a  much  more  flourishing  condi- 
tion than  it  used  to  be.  Part  of  the  prosperity  is  probably 
due  to  the  circumstance  that  several  of  the  company's  ships  are 
now  engaged  in  the  transport  service  for  the  South  African  armies, 
including  the  Royal  Mail  steamer  Umbria  :  but  apart  from  that, 
which,  after  all,  cannot  amount  to  a  great  deal,  the  business  seems 
to  be  expanding.  For  the  year  the  total  revenue  was  £1,367,601,  or 
about  £54,000  more  than  in  the  preceding  year.  Two  new  pas- 
senger and  cargo  ships,  each  of  a  gross  capacity  of  13,800  tons,  will 
be  immediately  put  upon  the  New  York  route,  and  altogether  the 
prospects  seem  good. 

Baucock  &  Wilco,k,  Limited. — The  name  of  this  company  has 
become  a  household  word  amongst  those  who  use  boilers,  and 
apparently  its  finances  are  as  excellent  as  its  manufactured  articles. 
The  company  has  recently  changed  the  end  of  its  financial  year 
from  June  to  December,  so  that  there  is  no  clear  comparison  in  1898 
with  the  last  twelvemonths'  working.  In  that  time,  the  total  profit 
amounted  to  £149,331,  and  after  writing  £30,000  off  "  Purchase  of 
Business  Account"  and  meeting  administrative  charges,  the  balance 
was  £106,585,  which  had  to  be  added  to  £9,333  brought  forward. 
The  preference  dividend  absorbed  £6,000,  and  then  the  ordinary 
received  £2  per  share,  or  20  per  cent,  for  the  year,  which  required 
£44,000,  leaving  £65,918,  of  which  £50,000  was  placed  to  reserve  and 
£15,918  was  carried  forward.  Thus,  with  a  net  profit  of  £136,585, 
the  sum  of  £50,000  was  devoted  to  dividend,  and  the  balance  was 
used  for  accumulations.  The  result  of  this  policy  is  seen  in  the 
fact  that  the  "  purchase  of  business  account,"  which  represents 
goodwill,  patent  rights,  and  cost  of  plant,  machines,  and  tools  at 
inception  of  company,  and  which  amounted  to  £190,000,  has  been 
wholly  written  off  out  of  revenue.  In  addition  there  is  an  ordinary 
reserve  fund  of  £180,000,  and  special  reserves  amounting  to 
£95,761  as  compared  with  £320,000  of  paid-up  share  capital  and  no 
aebenture  debt.    All  this  has  been  done  in  nine  years,  and  in  con- 


sequence of  these  accumulations  the  balance-sheet  is  simply 
crowded  with  liquid  assets.  No  wonder  the  market  has  put  up  the 
shares  £10  apiece  since  the  issue  of  the  report,  arguing  no  doubt 
that  dividends  must  be  raised  shortly.  It  is  probable,  however, 
that  profits  will  not  keep  up  to  the  average  of  1899,  but  then  share- 
holders can  look  upon  such  a  contingency  with  indifference. 

Direction  der  Disconto-Gesellschaft. — Gross  profits  for  the 
year  1899  amounted  to  £1,032,532,  and,  after  -paying  all  expenses, 
the  net  profit  was  £852,549.  Out  of  this  it  is  proposed  to  pay  a 
dividend  of  10  per  cent.,  to  add  £42,627  to  the  reserve — making  it 
£1,853,829 — and  to  carry  forward  £33,013.  The  deposit  and  cur- 
rent accounts  amount  to  £8,612,815,  and  the  acceptances  to 
£3,095,362  ;  while  on  the  other  side  of  the  account  cash  figures  at 
£929,343,  bills  receivable  at  £4,007,876,  loans  at  £2,030,139,  securi- 
ties, &c.,  at  £2,799,941,  and  current  accounts,  &c.,  at  £9,033,580 
the  total  of  the  balance-sheet  being  £21,708,473.  The  cash  reserve 
appears  to  be  somewhat  inadequate,  and  there  are  symptoms  of 
overtrading,  but  the  business  is  sufficiently  strong  to  meet  any 
ordinary  strain.  It  has  been  decided  to  open  a  London  branch 
owing  to  the  growing  importance  of  the  bank's  transatlantic  rela- 
tions, and  the  fact  that  London  is  the  centre  of  international  finance. 

Limmer  Asphalt  Paving  Company'. — This  is  a  very  prosperous 
company,  and  after  having  declared  dividends  ranging  from  10  to 
15  per  cent,  for  the  past  ten  years,  it  now  maintains  the  higher 
distribution  of  15  per  cent,  paid  for  the  preceding  two  years.  After 
setting  aside  £776  for  repairs  and  £747  for  depreciation,  the  net 
profit,  including  £1,106  brought  forward,  amounted  to  £6,086.  This 
allowed  the  directors  to  declare  a  dividend  and  bonus  equal  to  15 
per  cent,  for  the  year,  and  then  about  £940  is  left  to  be  carried 
forward.  The  reserve  of  the  company  is  only  £8,000,  but  the 
balance-sheet  is  particularly  strong.  Apart  from  plant,  machinery, 
factory,  and  mines,  the  company  possesses  cash  debts,  stocks,  and 
other  realis,ible  assets  to  the  tune  of  £36,000,  whereas  its  share 
capital  only  amounts  to  £30,000.  All  the  wasting  assets,  such  as 
plant  and  machinery,  are  written  down  10  per  cent,  each  year, 
whilst  the  mines  and  factory  are  written  down  5  per  cent.  Managed 
in  this  fashion,  prosperity  is  only  natural. 

Evans  &  Owe.v,  Limited. — This  is  a  shop-keeping  company 
which  has  done  very  well.  For  the  past  year  the  profit  was  £8,851, 
and  after  deducting  £58  for  interest,  £390  for  depreciation,  and 
£420  for  administrative  charges,  the  net  balance  was  £7,982.  The 
preference  dividend  required  £2,000,  and  the  ordinary  shares  then 
received  dividends  and  a  bonus  equal  to  8|  per  cent,  for  the  year, 
leaving  £1,782,  which  was  divided,  £988  going  to  reserve  and  £794 
as  an  addition  to  directors'  fees.  "The  reserve  will  then  amount  to 
£14,153,  or  about  15  per  cent,  of  the  share  capital,  and  represents  a 
large  proportion  of  the  £20,000  set  down  as  goodwill.  The 
"  fixtures,  fittings,  and  additions"  are  written  down  5  per  cent,  each 
year,  but  nothing  is  said  about  how  the  wasting  of  leaseholds  is 
met.  This  ought  to  be  attended  to  if  the  leasehold  property  forms 
any  large  proportion  of  the  sum  of  £43,051  set  down  for  "lease- 
hold and  freehold  premises." 

Davis  &  Ti.mmins, — The  profits  for  the  whole  year  fell  short  of 
the  average  given  in  the  prospectus  by  about  £120,  being  £9,401. 
Of  this  sum  £2,241  was  apportioned  as  profit  made  previous  to  the 
formation  of  the  company,  and,  therefore,  not  available  for  divi- 
dend ;  and  after  paying  interest  on  purchase  money  paid  to 
vendors  and  stamp  duties  amounting  to  £787,  the  balance  of  £1,454 
was  written  off  premises  and  goodwill.  From  the  remaining 
£7, 160  the  preference  dividend  was  paid,  and  a  distribution  at  the  rate 
of  8  percent,  per  annum  for  a  period  not  stated  in  the  report  made 
on  the  ordinary  shares,  and  the  managers  took  £275  as  commis- 
sions, leaving  £1,521  to  be  carried  forward. 

A.  &  J.  Stewart  &  Menzies, — -For  the  year  ended  December  31 
the  net  profit,  including  £9,742  brought  forward,  amounted  to 
£140,044,  of  which  £25,000  was  carried  to  depreciation  account, 
and  £25,000  to  the  reserve  fund,  and  after  payment  of  the  prefer- 
ence dividend  the  ordinary  shares  received  distributions  making  10 
per  cent,  for  the  year,  leaving  £19,044  to  be  carried  forward. 
During  the  year  £74,640  was  spent  on  new  plant  and  buildings,  in 
addition  to  the  amount  written  off  old  plant,  bringing  the  capital 
account  up  to  £863,335,  from  which  the  company  deducts  the  item 
of  depreciation  account,  but  this  addition  apparently  includes  the 
cost  of  large  new  tube  works  recently  erected  at  Airdrie  which  are 
not  yet  productive. 


REAL    ESTATE    NOTES. 

For  once  in  a  way  we  are  in  a  position  to  report  an  increase  in 
business  at  the  Mart,  as  compared  with  last  year's  figures.  The 
total  transactions  at  Tokenhouse  Yard  last  week  amounted  to  the 
satisfactory  sum  of  £121,058,  or  about  £90,000  more  than  in  the 
corresponding  week  of  1899.  As,  however,  the  latter  period 
included  Good  Friday,  the  comparison  is  not  on  all  fours,  but  it  is 
the  first  time  this  year  that  an  increase  has  been  recorded,  and  we 
are  justified  in  making  the  most  of  it. 

Business  in  the  provinces  continues  dull,  but  a  few  important 
transactions  have  been  carried  through  as  the  result  of  private 
treaty.  The  Duke  of  Beaufort  has  acquired  the  Hartley  Estate, 
Chipping  Sodbury,  extending  to  about  1,150  acres,  which  adjoins 
his  Badminton  property  in  Gloucestershire.  The  sporting  and 
residential  estate  of  Boulton  House,  Shrivenham,  Berks,  with  345 
acres,  has  been  sold  for  nearly  £20,000,  Messrs.  Newbon,  Edwards, 
&  Shephard  have  disposed  of  three  old  houses  in  Upper-street, 
Islington,  with  four  acres  in  rear,  for  £23,500  ;  and  Mr.  Fred 
•Varley  has  placed  a  lot  of  small  properties,  principally  in  the 
Finsbury  Park  district,  realising  altogether  £9,420. 
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Building  operations  have  been  extremely  active  on  Muswell  Hill 
recently,  and  a  successful  sale  was  held  the  other  day,  when  ninety 
building  plots  were  submitted  to  auction.  The  bulk  of  them  were 
taken  at  good  prices,  the  total  realised  being  close  on  ;^4,ooo.  The 
situation  is  a  very  desirable  one  in  every  way,  and  at  present  very 
liigh  rents  are  obtainable,  but  we  should  be  inclined  to  fear  that  the 
development  of  the  neighbourhood  has  proceeded  too  rapidly  and 
that  values  may  have  been  considerably  inflated  in  consequence. 

About  seventy  plots  of  freehold  buildipg  land  in  Felixstowe  will 
be  offered  for  ,<:ale  in  that  town  on  Easter  Monday.  Tliis  seaside 
resort  has  achieved  rapid  popularity  within  the  past  few  years,  and 
well-situated  house  property  ought  to  prove  a  remunerative  invest- 
ment as  the  demand  for  accommodation  during  the  season  usually 
exceeds  the  supply.  But  much  of  the  vacant  land  in  the  vicinity 
has  not  an  inviting  appearance,  and  unless  a  good  deal  more  taste 
is  displayed  in  laying  out  new  streets  than  has  been  shown  in  regard 
to  many  of  the  old  ones,  the  place  will  have  a  forbiddingly  dismal 
aspect  as  it  extends. 

A  leasehold  rental  of  ;f  150  held  for  thirty-eight  years,  subject  to 
a  ground  rent  of  ^^^i,  and  secured  upon  the  "  White  Ferry  "  public- 
house,  Pimlico,  was  sold  at  Masons'  Hall,  after  keen  competition,  for 
;£2,8oo  or  about  nineteen  years'  purchase.  Payment  of  the  rent  is 
guaranteed  by  Watney  &  Co.,  and  the  purchaser  will  have  the 
lease  in  his  own  hands  to  negotiate  for  a  renewal. 

On  Monday  next  the  Chequers  at  Horley,  together  with  several 
other  properties  in  the  village,  will  be  submitted  for  sale  by  Messrs. 
Baker  &  Baker.  At  the  Mart  on  the  same  date  the  Datchet  River 
Club  with  several  shops  and  four  residences,  estimated  to  produce  a 
rental  of  ;f52o  will  be  offered.  There  should  not  be  much  difficulty 
in  disposmg  of  the  property. 

Goldspink  Hall  Estate,  Newcastle,  a  freehold  building  property 
of  loi  acres,  has  been  sold  for  £20,700.  It  has  a  fine  situation 
overlooking  Jesmond  Vale.  A  sale  of  Glebe  lands  adjoining  Holy 
Trinity  Church,  Rugby,  realised  ^13,613,  the  prices  obtained  rang- 
ing from  63.3d.  to  IIS.  per  s-quare  yard.  The  cattle  market  at 
Worksop,  belonging  to  the  Duke  of  Xewcastle,  was  submitted  to 
auction  recently.  It  covers  an  area  of  4,530  yards,  and  4^7,050  was 
refused  for  it  in  one  lot.  On  being  subsequently  offered  in  six  lots, 
the  first  was  knocked  down  at  the  very  high  price  of  £3  los.  per 
yard,  and  the  remaining  five  lots  were  taken  by  a  syndicate  for 
;f  9,000. 

Monday's  business  at  the  Mart  only  produced  ;^2,245,  the  result 
of  four  transactions,  while  a  long  list  of  more  or  less  desirable 
investments  had  to  be  put  back  on  the  shelf.  The  supply  on 
Tuesday  was  little  better,  and  buyers  were  still  very  apathetic,  but  a 
total  of  _£,'8, 168  was  compiled  as  a  result  of  about  a  dozen  sales, 
including  £3,4('i  realised  from  gas  stocks.  A  leasehold  residence 
in  Hampstead,  54J  years'  unexpired  at  a  ground  rent  of  ;£i8, 
and  of  an  estimated  rental  value  of  ;4'i30,  fetched  £'1,600  ;  and  the 
freehold  bu~ii;ess  premises,  766,  Romford-road,  Manor  Park,  let  fm- 
£65,  went  lor  £i,oco.  Several  properties  in  Hampstead  were  will  - 
drawn,  and  tne  lease  of  159,  Queen  Victoria-street  also  failed  to 
find  a  purchaser. 

There  was  a  considerable  improvement  on  Wednesday  when  the 
total  overturn  reached  £18,675.  ^  freehold  in  Young-street, 
Kensington,  suitable  for  business  premises,  fetched  £5,500,  and 
a  freehold  ground-rent  of  £203  6s.  6d.  secured  on  property  in 
Cross-street,  Belgravia,  with  reversion  in  93  years,  realised  £5,000 
or  24J  years'  purchase,  a  very  good  price  lor  the  class  of  security. 
Some  leasehold  property  in  Plaistow  was  knocked  down  for  .,^■3,40^, 
and  three  freehold  houses  in  Camberwell,  let  for  £178,  fetched 
;^i,395.  The  principal  item  in  the  catalogues— 332  acres  of  slate 
quarries  in  Merionethshire — failed  to  find  a  buyer,  and  a  considerable 
number  of  small  investments  had  also  to  be  put  back.  The  best 
day's  business  for  a  long  lime  was  recorded  on  Thursday,  when  a 
total  of  £59,574  was  put  together.  The  list  was  a  very  long  one, 
and  nearly  everything  of  any  merit  was  disposed  of,  no  fewer  than 
fifty-three  lots  being  cleared  off.  The  largest  item  was  a  freehold 
ground-rent  of  £150,  secured  on  the  Sluice  House  Tavern,  Finsbury 
Park,  with  reversion  in  thirty-nine  years,  which  realised  £7,500,  or 
exactly  fifty  years'  purchase.  The  lease  of  the  house,  we  believe, 
was  sold  some  time  ago  for  £40,000.  Another  freehold  ground-rent 
of  £1501  secured  on  the  King's  Arms,  Hoxton,  with  reversion  in 
sixty-five  years,  was  sold  for  £3,950.  The  only  other  item  of  much 
importance  was  the  freehold  of  premises  in  Curtain-road,  let  for 
£750,  which  realised  £4,550. 

The  Llandcnny  section  of  the  Duke  of  Beaufort's  Monmouthshire 
estates  was  put  up  to  auction  at  Usk  on  Wednesday.  The  extent  of 
the  properties  offered  was  about  1,626  acres,  and  the  sum  realised 
was  £54,393.  It  is  said  that  Lord  Raglan  was  one  of  the  principal 
buyers. 

At  Leeds,  on  Tuesday,  a  freehold  property  in  the  town,  covering 
1,022  yards,  was  sold  for  £8,750,  and  at  Cambridge  a  freehold 
building  estate  of  5  acres  fetched  £3,000.  A  freehold  farm  of 
75  acres  at  WiUerby,  Yorkshire,  producing  a  rental  of  ;^II5,  was 
sold  for  £3,5<JO. 


DIARY     OF    THE     CIVIL    WAR. 

March  31.— Tucker,  who,  with  his  division,  was  recently  sent  up 
to  Glen,  has  come  in  contact  with  a  large  body  of  Boers  moving 
down  from  Brandfort  to  Karee  Siding.  An  engagement  has  taken 
place  in  which  the  Federalists,  being  outflanked  by  French  and  his 
mounted  troops,  were  forced  to  retire,  but  not  before  they  had 
inflicted  considerable  losses  on  our  troops,  the  casualties  amounting 
to  ten  officers  and  about  180  men  killed  and  wounded.  The  Boer  force 
iiad  apparently  been  detached  from  the  main  army  at  Kroonstadt 
for  the  purpose  of  holding  Brandfort,  thirty-five  miles  north  of 
Bloemfontein.  This  it  did  with  half  its  number,  while  the  re- 
mainder advanced  on  Karee  Siding.  After  their  repulse  the  burghers 


are  reported  to  have  abandoned  Brandfort,  and  to  be  returning 
northwards  again.  Clements  has  arrived  at  Koffyfontein,  no  oppo- 
sition being  met  with  on  the  march.  From  Mafeking  a  report  has 
come  from  Baden-Powell  stating  that  on  the  loth  the  condition  of 
affairs  in  the  town  was  satisfactory,  the  health  of  the  garrison  being 
good,  and  the  food  holding  out  well.  In  addition  to  his  other 
duties,  Baden-Powell  has  entered  on  that  of  banker,  for  he  mentions 
he  is  issuing  £1  notes  to  pay  for  his  supplies. 

April  I. — Further  details  of  the  battle  of  Karee  Siding  have 
been  received.  It  seems  the  object  of  our  attack  was  to  dislodge  a 
strong  force  of  Boers  from  a  position  they  had  taken  up  across  the 
railway.  Though  successful  in  the  end,  the  task  was  not  a  simple 
one,  for  the  burghers  resisted  stubbornly.  To  counterbalance  this 
victory  there  comes  the  news  of  the  loss  of  a  convoy  of  200  waggons 
and  six  guns.  The  accident  occurred  during  Colonel  Broadwood's 
retreat  from  Thaba  N'chu,  the  convoy  and  guns  falling  into  a  Boer 
ambush.  The  burghers  who  menaced  our  troops  at  Thaba  N'chu 
and  compelled  them  to  retire,  are  probably  part  of  Olivier's  com- 
mando which,  having  safely  got  its  stores  out  of  our  reach,  returned 
to  attack  our  position.  On  the  Western  border  of  the  Free  State, 
Methuen  is  still  facing  the  Boers  at  Warrenton,  not  yet  having  been 
able  to  turn  the  flank  of  their  positions.  Joubert's  successor  is  to 
be  Louis  Botha,  the  late  Commander-in-chief  having  expressed  a 
wish  to  this  effect  before  he  died,  and  Kruger  has  accordingly 
carried  it  out. 

April  2. — A  long  despatch— the  longest  he  has  yet  sent — has  been 
received  from  Roberts  describing  the  loss  of  Colonel  Broadwood's 
convoy.  It  appears  Broadwood,  fearing  to  be  surrounded  by  two 
large  Boer  forces  which  were  moving  on  Thaba  N'chu,  decided  to 
fall  back  on  the  waterworks  near  Bloemfontein  He  succeeded  in 
carrying  out  his  retreat,  but  on  taking  up  his  new  position  was 
attacked  on  three  sides  aud  heavily  shelled  by  the  burghers.  There- 
upon he  immediately  dispatched  his  guns  and  baggage  towards  the 
capital,  protecting  their  retreat  with  his  cavalry.  Two  miles  from 
the  waterworks  the  convoy  had  to  cross  a  deep  spruit  where  a  party 
of  Boers  had  hidden  themselves  during  the  previous  night,  and  so 
the  waggons  and  guns  marched  right  into  their  midst,  and,  on  the 
horses  and  drivers  being  shot  down,  were  compelled  to  surrender. 
Our  losses  amount  to  200  waggons,  seven  guns,  the  remainder 
having  succeeded  in  getting  away,  and  350  men  killed  and  wounded, 
while  200  men  are  missing.  Shortly  alter  this  disaster  had  taken 
place  Colville  appeared  upon  the  scene  with  his  division,  the  Ninth, 
which  Roberts  had  earlier  in  the  day  dispatched  to  Broadwood's 
assistance.  It  is,  therefore,  probable  we  shall  hear  of  another 
engagement,  and  it  will  be  a  hard  fight,  the  burghers'  numbers 
being  estimated  at  between  8,000  to  10,000  men.  A  Federal  force 
is  also  reported  to  be  in  the  neighbourhood  of  Cronje's  old  laager 
at  Paardeberg,  while  another  is  reported  at  Bultfontein,  near  Brand- 
fort, both  of  which  are  possibly  moving  round  to  threaten  our  lines 
of  communication.  South  of  Bloemfontein  Clements  continues  to 
move  on  the  capital  without  meeting  any  opposition,  and  must  now 
be  in  or  near  Petrusberg. 

April  3. — No  further  fighting  has  taken  place  at  Koom  Spruit, 
where  Broadwood  lost  his  wagons  and  guns,  though  French  and 
Colville  are  still  keeping  in  touch  with  the  Boers.  Probably  the 
latter  will  wait  until  they  have  got  their  spoil  safe  with  their  main 
army  well  on  the  road  to  Kroonstadt  before  showing  fight.  The 
pumping  station  at  the  Bloemfontein  Waterworks  is  reported  to 
have  been  destroyed  by  the  Boers,  who  now  occupy  the  place,  but 
little  anxiety  is  being  caused  by  this  act,  since  a  sufficient  supply  for 
the  capital  can  be  obtained  from  springs.  On  the  Western 
Border,  the  Federalists  are  reported  to  be  massing  at  Taungs,  and 
in  the  meantime  they  occasionally  "snipe  "  Methuen's  camp  at 
Warrenton.  Round  Mafeking  there  has  been  more  fighting,  a 
Boer  report  stating  that  Plumer  had  again  advanced  and  been 
compelled  to  retire. 

April  4. — A  Press  Agency  telegram  from  Bloemfontein  received 
this  morning  says  both  French  and  Colville  have  returned  to  the 
capital.  If  the  report  be  true  the  present  state  of  affairs  in  the  Free 
State  is  most  bewildering.  Roberts,  however,  does  not  mention 
anything  about  the  return  of  troops  from  the  east  in  his  dispatch, 
but  this  does  not  disprove  the  accuracy  of  the  Agency's  telegram, 
for  neither  does  he  mention  any  other  movement  of  our  forces.  The 
Boers  are  still  in  possession  of  the  waterworks  with  a  force  of 
1,800  men.  Taking  this  number  to  be  correct,  the  question  which 
at  once  presents  itself  is  :  "  Where  is  the  remainder  of  the  large 
commando  which  attacked  Broadwood  ?  Has  it  retired  on  Brand 
fort,  or  is  it  trying  to  work  round  to  raid  our  lines  of  communication 
south  of  Bloemfontein  .' ".  The  latter  is,  we  think,  its  intention,  as 
such  a  movement  will  possibly  be  the  Federal  plan  of  campaign  for 
the  future,  and  indeed  has  already  been  commenced.  Several 
parties  of  I3oers  have  been  seen  near  Springfontein,  a  point  on  the 
railway  a  few  miles  north  of  Norvals  Pont,  their  aim  evidently 
being  to  cut  the  line,  and,  if  possible,  blow  up  the  bridge  across  the 
Orange  River.  Up  to  the  20th  of  last  month  Mafeking,  according 
to  a  private  telegram,  was  still  besieged  but  doing  well.  The  per- 
manent bridge  over  the  Modder  at  Modder  River  Station  has  been 
repaired,  and  the  line  is  now  open  for  traffic. 

April  5. — The  news  of  the  day  comes  from  Mafeking.  Plumer 
has,  according  to  a  Boer  report,  pushed  his  way  on  to  Ramathla- 
bama,  sixteen  miles  north  of  the  besieged  town.  There  he  attacked 
Snyman,  a  sortie  being  made  at  the  same  time  by  the  garrison, 
though,  according  to  the  burghers,  both  attacks  were  repulsed. 
This  engagement  took  place  on  the  31st  ult.,  but  if  Plumer  has  got 
the  whole  of  his  forces  with  him,  there  will  possibly  be  more 
fighting  before  long.  Concerning  events  in  the  Free  State,  the 
news  is  of  the  scantiest,  nothing  further  having  been  heard  of  the 
retreat  of  our  troops  from  Bosman's  Kop,  which  left  the  Boers  still 
holding  the  waterworks.  Perhaps  the  real  reason  why  the  news  is 
scarce  is  because  the  condition  of  our  mounted  troops  and  transport 
is    such    that    the  War  Office    is    afraid  to  disclose  it.    French 
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probably  found  his  horses  so  worn  out  with  the  recent  hard  work 
they  have  undergone,  that  the  mobility  of  his  force  was  exhausted. 
This  being  so,  it  was  useless  his  attempting  to  engage  the  Boers, 
and  the  only  thing  to  be  done  was  to  return  to  Bloemfontein.  The 
loss  of  the  waterworks  will  prove  more  serious  than  at  first  stated, 
and  the  supply  of  the  capital  will  have  to  be  greatly  curtailed. 
Parties  of  Boers  are  supposed  to  be  working  round  to  the  east  and 
west  of  Bloemfontein  with  a  view  to  cutting  the  railway,  while  an 
engagement  is  shortly  expected  to  take  place  between  Gatacre's 
force  and  the  burghers  who  have  turned  up  at  Springfontein  from 
somewhere  unknown. 

April  6. — Methuen  surrounded  Villebois  dc  Mareuil  and  a  small 
party  of  burghers  near  Boshof,  the  General  and  seven  of  his  men 
being  killed,  while  fifty-four  more  were  taken  prisoners,  .^s  a  set- 
off against  this  victory,  Roberts  announces  in  a  despatch  to-day  that 
no  less  than  five  companies  of  our  soldiers,  three  belonging  to 
Royal  Irish  Rifles  and  two  to  the  9th  Mounted  Infantry,  have  been 
captured,  together  with  some  guns.  This  disaster  took  place  near 
Reddersburg,  our  troops  having  been  surrounded  by  a  strong  force. 
Clements  reached  Bloemfontein  on  Wednesday,  and  other  troops 
also  appear  to  have  been  sent  into  the  town  from  the  outlying  posts. 
Possibly  the  presence  of  the  Boers  in  the  neighbourhood  of 
Karee  Siding  and  to  the  west  of  the  capital  may  have  something 
to  do  with  these  movements.  In  the  north-west  of  Cape  Colony 
the  disaffection  seems  to  have  disappeared — for  the  present — • 
Parsons  having  occupied  Upington,  where  it  was  thought  the  dis- 
affected Cape  Dutch  might  make  a  stand  after  being  driven  out  of 
Prieska  and  Kenhardt.  However,  they  have  not  done  so,  for  the 
town  has  apparently  been  occupied  without  resistance.  After 
advancing  to  within  six  miles  of  Mafeking,  Plumer  was  forced  to 
retire  once  more,  leaving  behind  him  twenty  killed  and  nineteen 
wounded.  The  news  of  his  defeat,  however,  comes  from  Pretoria, 
and  possibly  refers  to  the  fighting  at  Ramathlabama.  From  Mafeking 
itself  a  message  has  been  sent  stating  the  number  of  burghers  in- 
vesting the  town  on  the  30th  ult.  to  be  about  2,000,  many,  it  is  said, 
having  returned  to  their  homes.  Steyn  has  not  yet  been  deposed, 
for  he  opened  the  Free  State  Raad  at  Krconstadt  on  the  2nd  inst. 
The  military  authorities  at  Capetown,  in  answer  to  a  deputation  of 
the  Cape  Dutch,  have  promised  to  transfer  those  prisoners  who  are 
not  sent  to  St.  Helena  to  quarters  on  shore  as  soon  as  possible. 


TRADE     AND     PRODUCE. 

No  notable  change  is  j-et  observable  in  the  tenor  of  the  reports 
from  the  leading  manufacturing  districts.  Glasgow  is  perhaps  the 
least  sanguine  among  them,  and  thence  we  are  still  assured  that 
practically  no  fresh  shipbuilding  orders  are  being  heard  of,  a 
matter  of  somewhat  ominous  importance  for  iron  and  steel  manu- 
facturers. It  is,  however,  interesting  to  note  that  after  all  the  talk 
there  has  been  of  receiving  pig-iron  from  the  United  States,  Scotch 
iron  has  quite  recently  been  shipped  from  the  Clyde  for  America  ; 
for  Canada,  also,  some  800  tons  have  been  sent.  So  far  as  the  States 
are  concerned,  there  seems  there  to  be  more  activity  springing  up  in 
pig-iron,  and  an  advance  in  rales  seems  not  impossible.  Turning 
to  England  again.  Birmingham  declares  the  demand  less  than  at 
the  beginning  of  the  year,  with  rather  less  buoyancy,  perhaps,  and 
some  little  tendency  to  weakness  in  prices.  That,  however,  may 
be  only  temporary  ;  no  change  in  rates  is  yet  quotable.  Barrow  has 
been  compelled  to  put  four  furnaces  out  of  blast  in  consequence  of 
the  scarcity  and  dearness  of  raw  material  ;  and  the  result  has  been  a 
further  firming  of  the  hematite  market.  Otherwise,  the  reports 
from  the  iron  and  steel  manufacturing  districts  are  all  of  great 
activity  and  apparent  confidence  in  its  continuance.  The  Customs 
returns  of  pig,  finished  iron,  and  steel  shipped  from  Middlesbrough 
during  March  gives  the  record  total  of  166,491  tons,  being  76,000 
over  February  and  36,000  over  the  corresponding  month  last  year. 
Pig-iron  shipments  were  128,000  tons,  of  which  100,000  went 
foreign.  Tliis  total  is  double  that  of  P'ebruary  and  67,000  tons  over 
March  last  year.  From  Skinningrove  7,000  tons  pig-iron  was  also 
shipped.  Of  this  class  Germany  and  Holland  received  74,000  tons, 
an  unusual  quantity.  The  total  for  the  quarter  lor  pig-iron  is 
294,889,  which  forms  the  greatest  record  in  the  history  of  the  trade. 
Finished  iron  and  steel  shipments  reached  38,481  tons,  a  quantity 
considerably  greater  than  the  totals  for  February  or  of  the  corre- 
sponding month  of  last  year.  The  heaviest  demand  has  been  from 
Australia  and  Egypt.  It  is  little  wonder  if  Middlesbrough  is  cheer- 
ful and  looking  forward  to  we  know  not  what  enhancement  of 
rates.  The  price  now  paid— and  readily  paid — for  Xo.  3  is  77s., 
a  higher  figure  than  has  been  reached  for  a  quarter  of  a  century. 
Where  is  it  to  stop  ?  Thursday's  quotations  for  pig-iron  were — 
Scotch,  75s.  9d.  cash,  75s.  iid.  one  month  ;  Cleveland,  ^ys.  3d.  and 
77s.  5d.  ;    hematite,  83s.  9d.  and  83s.  iijd. 

We  have  continued  complaints  of  the  restriction  on  trade  caused 
by  the  dearness  of  fuel,  without  the  slightest  indication  of  a 
possible  improvement  in  this  respect.  This,  indeed,  it  is  hopeless 
to  anticipate.  The  coal  "  ring  "  is  too  strong.  Even  the  change  to 
summer  prices  in  household  coal  is  as  yet  problematical.  It  has 
been  known  to  come  about  in  April  ;  but  there  is  not  at  present 
a  hint  of  the  change,  except  that  this  year  it  will  not  be  great  when 
it  does  come — if  it  comes.  It  depends  on  the  complacency  of 
Messieurs  the  ring-leaders.  The  Admiralty  is  again  in  the  ma'rket 
for  large  supplies  for  home  and  foreign  consumption.  Then  the 
railways  are  increasing  their  charges  for  transport  ;  and  altogether 
there  seems  little  chance  of  diminution  in  the  coal  charges, 
whatever  the  restrictions  present  rates  may  put  upon  industry. 

It  is,  of  course,  necessary  to  note  the  copper  statistics  for  the 

second  half  of  March,  though  they  have  become  of  little  more  than 

academic  interest  in  the  present  artificial  state  of  the  market.     It  is 

f  little  matter  just  now  whether  the  metal  is  plentiful  or  not  ;  the 

mcrican  manipulators  insist  upon  their  own  prices,  and  these  go 


on  steadily  advancing.  An  increase  in  the  visible  supply  of  copper 
should  have  had  an  appreciable  influence  on  the  market,  but  so  far 
is  this  froi?i  being  the  case  that  the  price  of  standard  has  risen 
during  the  fortnight  from  ;^77  to  ;^78  12s.  6d.  And  things  will 
continue  so  until  the  steadily  increasing  production  proves  too  much 
even  for  these  millionaire  monopolists.  Supplies  during  March 
were  25,421  tons,  and  deliveries  23,771,  the  latter  including  700  tons 
standard  sent  to  America,  making  11,563  tons  since  June  last. 
We  know  what  that  means.  Chili  charters  reached  1,850  tons, 
while  supplies  from  America  have  been  heavier  than  for  years  past. 
The  shipments  thence  during  last  week  amounted  to  4,550  tons. 
But,  as  wc  have  said,  these  highly  favourable  figures  had  no 
influence  on  the  market.  The  Americans  have  decided  that  prices 
must  go  further  up — how  much  depends  upon  the  squeezability  of 
consumers  and  the  depth  of  the  manipulator's  purse — and  on 
Tuesday  the  closing  quotation  for  cash  was  £/8  15?.,  and  three 
months  £yy  los.  There  has  been  more  activity  in  the  American 
market,  and  the  quotation  there  has  now  reached  I7ic.  Thursday's 
was  rather  a  quiet  market ;  and  though  cash  was  at  one  time 
quoted  at  ^78  15s.,  it  soon  went  back  to  -^78  12s.  6d.,  where  it 
remained  to  the  close.     Three  months  was  £^/  2s.  6d. 

Tin  has  also  shown  an  increase  in  the  visible  supply,  and  there 
was  a  slight  falling  away  in  price,  though  it  did  not  last  long.  The 
visible  supply  on  March  31  is  stated  at  17,133  tons  compared  with 
16,172  on  February  28,  and  23,899  a  year  ago.  Deliveries  during 
the  month  in  London  were  1,413  ;  in  Holland,  897.  Shipments 
from  the  Straits  were  4,000  tons,  ol  which  London  took  2,400  tons, 
America  1,260,  and  the  Continent  400.  Prices  have  fluctuated 
somewhat,  but  the  tendency  of  the  market,  on  the  whole,  has  been 
upward.  Until  Wednesdaj',  operations  were  rather  checked  in 
view  of  the  possibilities  of  the  Billiton  sale  held  on  that  day.  The 
result  was  considered  satisfactory,  tenders  accepted  being  reported 
to  have  averaged  between  £134  los.  and  ^^"135.  The  tone  of  the 
market  became  more  firm,  and  cash  closed  at  £139  5s.  ;  three 
months,  /137  los.  Thursday,  however,  showed  rather  less  strength, 
and  the  market  opened  £1  lower.  Ten  shillings  of  that  loss  was 
recovered  by  the  vigorous  action  of  a  leading  "  bull,"  though  only 
for  a  time.  The  close  was  quiet  at  ;^i37  los.  to  ;fi38  cash,  and 
;f  136  103.  to  15s.  three  months. 

The  reduction  of  the  average  price  of  wheat  in  England  to 
26-.  lod. — a  penny  lower  than  last  week — sufficiently  indicates  the 
present  condition  of  the  market.  Sellers  hold  out  as  firmly  as  they  can 
but  it  is  impossible  to  do  business  at  extreme  rates,  hence  slight 
concessions  have  been  inevitable.  We  incline  to  think  that 
these  will  yet  go  further.  There  is  no  anxiety  about  supplies. 
Though  London  stocks  are  comparatively  low,  and  the  shipments 
for  this  port  are  light,  the  quantity  of  wheat  and  flour  on  passage  to 
this  country  is  no  less  than  3,490,000  qrs.,  comparing  with  3,252,000 
qrs.  at  same  date  last  year.  The  visible  supply  in  the  U'nited  States 
is  10,200,000  qrs.,  and  a  considerable  quantity  still  I'emains  in 
American  first  hand?,  while  stocks  in  English  provincial  ports  have 
increased.  Even  if  there  be  some  damage  done  to  the  French 
crop — and  that  is  by  no  means  certain — the  remainder  stocks  in 
hand  seem  amply  sufficient  to  cover  the  loss  ;  and  with  excellent 
reports  as  to  the  condition  of  the  continental  crops  generally,  the 
forward  supplies  seem  sufficiently  protected  to  prevent  any  great 
hoarding  of  present  stocks.  Business  in  futures  is,  therefore,  as 
dull  as  that  in  spot.  Such  fluctuation  as  there  is  is  within  a  narrow 
range,  with  a  downward  rather  than  an  upward  tendency.  The 
second  official  report  on  the  Indian  wheat  crop  prospects  is  bad. 
Only  in  the  Province  of  Bengal  is  even  an  average  yield  expected. 
Little  was  hoped  for,  however,  and  the  report  will  not  affect  the 
English  markets. 

Though  Americans  have  not  yet  attained  to  '•  ten  cents  cotton," 
they  are  getting  nearer  it,  and  seem  in  no  mind  to  hurry  forward 
stocks  to  this  country  at  existing  rates.  The  market  has  been  very 
quiet,  however,  and  if  anything,  the  rate  is  getting  lower".  But  one 
cannot  trust  altogether  to  present  indications.  The  Liverpool  stock 
is  1,065,150  bales  less  than  last  year  at  same  date,  and  the  visible 
supply  has  decreased  97,000  bales  to  3,146,000  bales,  comparing 
with  4,563,000  bales  last  year,  and  4,142,000  the  year  before. 
Speculation  in  futures  has  not  been  by  any  means  active,  and  most 
dealers  seem  inclined  to  wait  for  developments  for  the  present. 
There  was  a  slight  speculative  spurt  on  Wednesday,  with  some 
advance  in  spot  and  futures,  but  it  was  more  of  a  "  bullish  " 
freak  than  a  genuine  trade  movement.  Manchester  prices  con- 
tinue high,  and  business  is  consequently  still  restricted  to  actual 
wants,  in  spite  of  a  slight  decline  in  cotton  rates.  Egyptian 
cotton  has  also  become  more  easy,  and  there  seems  less  anxiety 
about  the  coming  crop,  which  it  is  hoped  will  be  greatly  bene- 
fited by  the  larger  Nile  supply,  owing  to  the  successful  opera- 
tions for  clearing  away  the  "  sudd  "  at  the  sources  of  the  river. 

Dulness  continues  to  pervade  the  wool  markets,  both  here  and  in 
France  and  Belgium.  Practically  no  spot  business  has  been  done 
in  either  Antwerp  or  Havre  during  the  past  week,  and  though 
"  bulls  "  tried  to  stimulate  an  upward  spurt  in  the  beginning  of  the 
week,  and  had  a  trifling  temporary  success,  a  positive  "  break  "  in 
prices  quickly  followed,  and  the  week  in  both  places  shows  a 
decline  of  5  to  6  francs.  Buyers  rather  hold  aloof,  and  seem  con- 
fident of  even  further  reductions.  American  reports  are  somewhat 
less  cheerful'.  Huddersfield  and  Leeds  both  report  a  more  quiet 
tone,  but  Leicester  declares  the  depressing  influences  are  being 
more  firmly  resisted  by  holders.  Buyers,  however,  refuse  to  enter 
upon  large  transactions  without  concessions.  Everywhere  they 
seem  waiting  for  developments,  and,  to  all  present  appearance,  a 
further  decline  in  values  is  inevitable,  or  nearly  so. 

It  is  pleasing  to  observe  from  the  monthly  return  of  the  United 
States  Consul  at  Bradford  that  the  exports  from  that  city  to  the 
States  during  March  increased  .1^73,430  as  compared  with  the 
same  date  last  year,  showing  a  total  value  of  ;^2O4,40O.  In  the 
first  quarter  of  this  year  the  total  was  /'588,o8i,  against  ;f379,50o 
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for  the  same  quarter  in  1899.  That  is  certainly  a  fairly  satisfactory 
increase  in  trade,  though  it  is  poor  enough  as  contrasted  with  the 
1897  total  of  ^1,449,193,  before  the  infliction  of  the  Dingley  tariff. 

The  approach  of  the  Easter  holidays  has  brought  about  a  slight 
reaction  in  outward  coal  freight  rates,  owners  being  anxious  to 
get  charters  fixed  before  these  set  in,  and  matters  are  likely  to 
remain  easy  until  after  Easter.  There  are  ttiU  but  few  fixtures  for 
the  Baltic,  yet  there  is  no  giving  way  in  the  rates.  From  Cardiff 
to  the  Bay  and  Mediterranean  ports  current  rates  are  :  8s.  Cd. 
Gibraltar,  8.-;.  3d.  Lisbon,  irj-  francs  Algiers,  12?.  6d.  Barcelona, 
13  francs  Marseilles,  los.  9d.'Genoa,  loi.  6d.  Malta,  123.  6J.  Port 
Said,  13s.  gd.  Venice.  Lower  rates  are  quoted  to  the  Western 
Islands ;  but  rates  for  South  Ainerica  are  well  maintained  at 
i6s.  to  163.  3d.  Buenos  Ayres,  173.  Rosario,  18^.  3d.  Rio,  203. 
Santos.  Business  is  quiet  in  the  Eastern  outward  market,  and 
the  demand  limited.  There  is  comparatively  little  activity 
in  the  homeward  market.  From  the  Baltic  and  White 
Sea  ports  the  tendency  is  rather  in  owners'  favour.  A 
slight  spurt  in  the  deinand  from  the  northern  ports  enabled 
owners  to  realise  an  advance  to  4s.  c.fo.  for  April-May  10,  but 
urgent  requirements  having  been  met,  the  market  has  reacted,  and 
3s.  lojd.  is  now  indicated.  Deals  from  St.  John  and  timber  from 
Pensacola  have  secured  room  at  53s.  gd.  to  55^.  and  1 103.  to  112s.  6d. 
respectively,  but  general  cargo  from  the  Oiiif  is  sparingly  offered, 
and  phosphate  shippers  are  unable  to  compete  with  grain.  Argen- 
tina has  been  as  high  as  25s.,  but  closed  easier  at  24s.  to  24s.  6d,,  in 
consequence  of  the  abundance  of  freight  room  available.  Business 
from  Calcutta  was  limited  to  berthings  for  the  chief  Continental 
ports  on  the  basis  of  30s.  Little  has  been  doing  from  the  Mediter- 
ranean ore  ports,  while  'tween  deck  steamers  are  in  good  demand 
from  Alexandria  to  London.  Further  tonnage  is  wanted  to  the 
States  at  93.  sugar.  Black  Sea  markets  are  in  a  state  of  virtual 
stagnation.  There  is  considerable  activity  in  the  American  home- 
ward market,  and  tonnage  available  for  April  loading  should 
obtain  improved  rates. 

Though  many  dealers  have  been  caught  in  not  withdrawing  their 
duty-paid  tea  from  the  bonded  warehouses,  and  have  thus  been  made 
liable  for  the  increased  duty,  there  was  last  month,  neverthe- 
less, a  heavy  decrease  in  the  stocks  of  bonded  tea  in  London.  The 
amount  offered  at  auction  this  week  Messrs.  Gow,  Wilson,  &  Stanton 
state  at  66,298  packages,  somewhat  in  excess  of  last  week  ;  and  for 
the  better  class  of  teas,  both  Indian  and  Ceylon,  there  was  very  fair 
competition,  though  without  quotable  change  in  rates,  except  that  in 
Ceylon  they  were  rather  easier.  The  Indian  e.xports  to  the  United 
Kmgdom  for  the  second  half  of  March  amounted  to  100,000  lb., 
agamst  105,000  lb.  last  year  ;  of  Ceylon  the  exports  during  the 
month  were  10,500,000  lb,,  against  8,500,000  lb.  In  their  review 
of  the  month  Messrs,  McMeekin  &  Co.  remark  that  the  level  of 
London  auction  prices  is  much  under  that  current  a  year  ago,  and  if 
a  further  decline  takes  place  shortly,  the  whole  amount  of  the 
mcrease  in  duty  may  be  saved  out  of  the  fall  in  prices.  The  pro- 
ducer, they  add,  is  thus  in  a  manner  unconsciously  paying  a 
material  portion  of  the  war  tax.  The  effect  of  the  serious  over- 
production in  India  and  Ceylon  during  recent  years  is  only  now 
bemg  fully  shown  in  the  level  of  prices,  and  the  results  cannot  fail 
to  brmg  the  position  home  to  proprietors  of  tea  estates.  The 
average  of  public  sale  prices  of  Indian  tea  for  the  month  was  8d. 
per  lb.,  against  9|d.  last  year  ;  the  average  of  Ceylon  was  7.Vd.  per 
lb.,  against  8,id.  last  year. 

In  sugar,  according  to  Mr.  Czarnikow,  the  week  was  remarkable 
for  a  declme  in  America  equal  to  5id.,  whilst  Europe  advanced  lAd. 
per  cwt.  The  American  movement  is  attributed  partly  to  the 
immment  settlement  of  the  Porto  Rico  tariff,  with  a  reduction  of  85 
per  cent,  in  duties,  which  would  bring  a  quantity  of  sugar  from  that 
island  to  the  United  States  at  a  time  when  Cubi  and  the  Wtst 
Indies  are  also  sending  supplies.  In  Europe  the  Porto  Rico 
quantity  is  only  estimated  at  about  one  week's  American  consump- 
tion, and  though  it  seems  clear  that  during  April-June  the  arrivals 
of  cane  sugar  may  be  sufficient  to  keep  stocks  at  present  moderate 
level,  it  IS  also  clear  that  during  July-September  those  supplies  last 
year  were  100,000  tons  short  of  consumption.  There  is  this  year  a 
large  falling  off  in  Javas,  and  in  addition  to  this  Mr.  Guma  has 
reduced  his  estimate  of  the  Cuban  production  to  335,000  tons, 
which  makes  holders  here  confident  that  by  exercising  some 
patience  the  American  decline  will  be  only  temporary.  In  the 
meantime,  sugar  stocks  are  light  compared  to  some  previous  years. 
The  German  syndicate  is  not  completed  yet  ;  out  of  97  per  cent,  of 
factories,  it  is  said  that  there  are  still  wanting  only  3  or  4  per  cent, 
of  signatures,  who  probably  wish  for  some  extra  participation.  The 
Government  seem  to  raise  no  objection,  and  the  completion  of  the 
scheme,  which  would  cause  some  larger  buying  on  the  part  of  the 
German  consumer,  may  not  be  improbable.  On  the  other  hand, 
the  probable  reduction  of  French  direct  bounties  next  season,  which 
ts  variously  put  at  3d.  to  6d.  per  cwt.,  as  well  as  the  premium  for 
old  sugar,  are  likely  to  give  us  a  continued  supply  of  French  sugar, 
and  the  Hamburg  or  other  stocks  may  still  increase,  owing  to  more 
Austrian,  German,  or  Russian  sugars  being  in  transit  than  last  year. 
Against  this  we  have  some  increase  in  consumption,  which  last  year 
was  hampered  by  artificial  movements. 

The  Permanent  Nitrate  Committee's  public  statistical  circular  for 
April  shows  the  following  :— Total  exports  to  Europe,  March, 
1,630,000  quintals  ;  loading  for  Europe,  April  i,  736,000  quintals  ; 
imports,  Europe,  March,  86,270  tons  ;  deliveries  Europe,  March, 
203,820  tons.  'Visible  supply,  Europe,  April  i,  stocks  and  afloat, 
513,900  tons. 


THE   CALICO   PRINTERS'    COMBINE. 

(From  a  Manchester  Correspondent.) 
When  you  criticised  at  its  flotation   this  gigantic  combine,  it  was 
said  "  Nothing  is  good  enough  for  the    Investors'  Review  ;  the 


editor  is  an  incorrigible  '  croaker.'  "  From  an  authentic  source  I 
learn  that  already  there  are  great  heartburnings  in  Manchester 
over  this  affair.  It  proves  quite  unworkable  by  its  clumsy  and 
cumbrous  organisation.  A  salesman  who  wishes  to  put  through  an 
indent,  however  trifling  it  may  be,  has  to  go  to  the  General  Bureau 
of  the  Association  and  fill  up  twenty-seven  "spaces"  for  every 
indent  !  The  red-tapeism  of  the  "  Circumlocution  Office,"  as  it  is 
being  styled,  is  as  bad  as  at  fome  of  the  Government  Departments. 
And  the  salesmen  of  the  individual  printworks  are  competing  with 
the  representative  of  the  General  Bureau  for  orders !  The 
merchants  are  disgusted  at  the  innovations  introduced,  the 
abolition  of  the  old  rules  as  to  "jobs,"  "shorts,"  "over- 
lengths,"  and  other  so-called"  allowances"  which  have  been 
for  half  a  century  in  existence.  The  suspension  of  these  usages 
is  a  constant  source  of  bickerings  with  foreign  customers.  The 
merchants  of  Manchester  recently  met  in  conference  to  discuss 
the  muddle.  The  association  is  generally  dete-ted,  and  the  "  out- 
side" printworks  are  doing  a  roaring  trade  to  the  detriment  of  the 
"associated"  firms.  Schemes  for  establishing  new  "outside" 
works  are  in  contemplation.  The  merchants  would  certainly  be- 
come the  chief  shareholders,  and  boycott  the  "  combine  "  as  much 
as  they  possibly  could.  The  chief  market,  India,  is  non-existent 
by  reason  of  the  famine.  Persian  trade  is  stagnant  owing  to  appre- 
hensions of  trouble  with  Russia.  Through  Lord  Salisbury's 
"  brilliant "  bargain  with  France,  Madagascar  and  Algeria 
are  effectually  shut  to  us.  The  seizure  of  Insalah,  the  centre 
of  the  caravan  trade  between  the  Mediterranean  and  Timbuktoo, 
the  Niger  and  the  Western  Sudan,  the  threatened  occupation  by 
French  troops  of  Akebli,  whence  the  "  great  caravan  "  of  10,000 
camels  starts,  will  completely  paralyse  the  Manchester  trade  with 
Morocco.  In  China  and  South  America  business  is  anything  but 
brilliant.  In  short,  the  prospects  of  trade  for  the  combine  are 
gloomy  in  the  extreme.  The  prospectus  only  indicated  5  per  cent, 
for  the  ordinary  shares.  Where  is  there  any  dividend  to  come 
from  now  ?  It  is  said  that  the  vendors'  shares  are  pawned,  to  a 
large  extent,  at  the  banks  upon  the  security  of  blank  transfers. 
It  is  understood  that  the  shares  are  kept  at  a  small  premium  by 
constant  additional  purchases.  This  warning,  I  suppose,  will  be 
of  little  avail.  "  The  Investors'  Review  is  an  inveterate  croaker  !  " 
But  to  some,  at  all  events,  what  I  have  said  may  suggest  the 
propriety  of  extreme  caution. 


NEXT    WEEK'S    MEETINGS. 

Monday 


Australian  Pastoral 

Australian  and  New  Zealand  Mort- 
gage   

Brockie-Pell  Arc  Lamp 

Bangwaketsi  Concessions     

Henry  Clay  and  Bock  &  Co. 
Levant  Exploration  Syndicate 
Manila  Railway         


Estates 


of 


Mexican        Cotton 

Tlahualilo     ...         

PhfKnix  Gold  Mines  ... 
South  Wanarajah  Tea  Estates 

Star  of  the  East  

Western  Australian  Smelting 

TUESDAY, 

Anglo-Argentine  Tramways 

Bolivar  Railway         ...         

Buenos  Ayres  and  Rosario  Railway 

Babcock  &  Wilcox     ... 

Cunard  Steamship 

Day  Dawn  P.C.  Gold  Mining 

Golden  Horseshoe  Estates  ... 

Hotchkiss  Ordnance 

Manila  Railway 

Mercantile  Bank  of  India 

Manchester  Assurance  

New  Options    ... 

Pe.ak  Hiil  Gold  Fields  

Rio  Tinto  

W.  H.  Brakspear  &  Sons      

Wednesday, 

Agra  Bank       

Bank  of  China  and  Japan     ... 

Buenos  Ayres  New  Trams 

Bank  of  Africa  

Brighton  Aquarium 

Burnside  Tea  of  Ceylon       

Cincinnati  Breweries 
Ederapolla  Tea  of  Ceylon    ... 
Edinburgh  Life  Assurance  ... 

East  and  West  [ndia  Dock 

Great  Indian  Peninsula  Railway   ... 

Great  Laxey  Mining  

London  and  St.  Katharine  Docks  ... 
Nobel  Dynamite  Trust 
Paris  Gigantic  Wheel  and  Varieties 
West  Australian  Goldfields... 
Westminster  Electric  Supply 
Willans  &  Robinson... 

Ventersdorp  Gold  Estates    

Thursday, 

Alamillos  ...         

Fortuna  

Hall  Mines      

Linares  Lead  


April  9. 

Cannon-street  Hotel,  noon. 

,.  M        I  pm. 

60,  Worship-street,  3  p.m. 
Winchtsler  House,  noon. 
3  p.m. 
6,  Great  St.  Helens,  3  p.m. 
Cannon-street  Hotel,  11.30  a.m.  and 
12.30  p.m. 

18,  St.  Helen'splace,  noon. 
Winchester  House,  12.30  p.m.  • 
30,  Mincing-lane,  noon. 
Winchester  House,  noon. 
,,  ,,        I  p.m. 

April  10. 

Cannon-street  Hotel,  noon. 
Winchester  House,  2.30  p.m. 
River  Plate  House,  noon. 
147,  Queen  Victoria-street,  noon. 
Liverpool,  noon. 
Winchester  House,  noon. 

,,  „        I r. 30  p.m. 

,,  .,         2  p.m. 

Cannon-street  Hotel,  2.30  p.m. 
Winchester  House,  i  p.m. 
Manchester,  noon. 
6,  Queen-^treet-place,  12.30  p.m. 
Winchester  House,  ri.30  p.m. 
Cannon-street  Hotel,  12:30  p.m. 
Henley-on-Thames,  3  p.m. 
April  ii. 

Cannon-street  Hotel,  12.30  p.m. 
„  „       11.30  p.m. 

13,  Austin  Friars,  3  p.m. 
Cannon  street  Hotel,  i  pm. 
Brighton  Aquarium,  2.30  p.m. 
16,  Philpot-lane,  11  p.m. 
Winchester  House,  2  p.m. 
16,  Philpot-lane,  2.30  p.m. 
Edinburgh,  2  p.m. 
Winchester  House,  noon. 

,,  „       noon  and  12.13 

p.m. 
Cannon-street  Hotel,  noon. 

Winchester  House,  i  p.m. 

,,  „  noon. 

„  ,,  noon. 

Eccleston-place,  11  p.m. 
Cannon-street  Hotel,  2.45  p.m. 
Winchester  House,  noon. 
April  12. 
6,  Queen-street-place,  1.40  p.m. 

,,  „        1.20  p.m. 

Winchester  House,  11.30  a.m. 
6,  Queen-street-place,  i  p.m. 


Messrs.  Wadeson  &  Malleson  have  taken  Mr.  William  Reginald  Palgrare  !aM 
partnership. 
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MOW    READY, 


Cbe  Supreme  Problem 

in  Souti)  Jirrica: 

Capital  and  £abour, 

With  Suggestions  for  the  Basis  of  an  Enduring  Peace. 


H.     C.     THOMSON, 

Author  of  "  Rhodesia  and  its  Government." 


A  Series  of  Articles  reprinted  from  file  "INVESTORS' 
REVIEW." 


It  will  be  in  pamphlet  form,  32  pp.  demy  octavo,  price  One  Pennv. 
Postage  must  be  charged  on  single  numbers,  which  thus  forwarded  will 
cost  Three  Halfpence  ;  but  in  order  to  put  the  Essay  within  the  reach 
of  everybody  for  free  distribution,  the  Publisher  will  forward  parcels 
of  One  Dozen  for  Tenpence,  One  Hundred  for  Six  Shillings,  or  Five 
Hundred  for  Twenty-seven  Shillings  and  Sixpence,  all  free  of  postage. 


©fflce  of  TLbc  "investors'  IReview," 

NORFOLK  HOUSE,  NORFOLK  STREET,  STRAND,  W.C. 

INVESTMENT. 


AUSTRALIA. 

MONEY   INVESTED   on   Mortgagre  or  Purchase  of  Sydney 

Properties. 

a  BECKETT  &    HORROOKS,  Solicitors,  Sydney. 


To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 


Telegraphic  Address:  "  Unveiling,  London." 


NOTICE. — Owing  to  Good  Ftiday,  the  Investors' 
Review  will  next  week  be  published  on  Thursday 
morning,  and  the  office  will  be  closed  from  Thurs- 
day evening  until  the  following  Tuesday  morning. 


Zbc  investors'  TReview, 

The    Week's    Money    Market. 

Bank  Rate  4  per  gent.     (Reduced  from  4J  per  cent, 
on  January  25.) 

Norfolk  House,  Friday  Evening. 

Thanks  to  our  beautiful  system  of  credit  an  approach 
to  ease  has  now  become  the  lot  of  our  money  market. 
It  will  not  endure,  but  so  long  as  the  Government  pours 
out  its  balances  obtained  from  a  splendid  revenue  and 
from  the  new  War  Loan  the  present  slackness  of  rates 
may  fitfully  occur.  How  long  this  condition  will 
prevail  nobody  can  tell,  but  in  the  nature  of  things  it 
cannot  last  beyond  a  few  weeks  notwithstanding  the 
power  our  credit  institutions  give  us  of  treating  money 
spent  as  wealth  in  hand.  We  waste  the  substance  and 
treat  the  shadow  as  accumulated  capital.  So  much 
is  this  the  case  that  one  often  thinks  of  our  great  show 


of  banking  wealth  as  resembling  the  displays  of 
empty  cases  in  the  windows  of  tea  dealers  desirous  of 
impressing  the  world  with  the  idea  that  they  are  doing 
an  extensive  business.  We  have  got  this  War  Loan 
subscribed,  and  it  is  now  a  basis  to  borrow  more  money 
upon,  to  create  credit  by,  just  as  Chartered  shares  are 
in  their  degree.  While,  therefore,  the  market  can  con- 
tinue to  treat  balances  evolved  in  such  ways  as  money, 
we  cannot  look  for  extreme  severity  in  rates.  They 
will  drag,  and  on  the  whole  tend  upwards,  we  think, 
but  unless  fresh  creations  of  credit  involve  large 
exports  of  gold,  every  upward  movement  will  be  fol- 
lowed by  a  decline. 

A  week  ago  money  was  3f  to  4  per  cent,  in  the  open 
market,  to-day  it  is  3  to  3I,  but  hardening  at  the  close. 
Discount  rates  have  correspondingly  receded,  although 
not  quite  at  the  same  speed.  Brokers  were  shy  of 
working  under  3I  per  cent,  last  Saturday,  and  on 
Monday  they  even  asked  3-}|-  and  4  per  cent.,  but 
yesterday  they  accepted  3^  per  cent.,  and  some  of  them 
looked  for  finer  quotations"" still.  To-day  the  rate  again 
hardened  to  3I  per  cent,  as  a  minimum.  These  rates, 
of  course,  apply  always  to  bank  bills  or  remitted  paper 
bearing  an  English  acceptance.  In  such  a  state  of  the 
market  it  is  expected  that  credit  will  be  easier  next 
week  for  the  Stock  Exchange  settlement.  We  are  by 
no  means  ftire.  Bankers  will  probably  ask  4^  per  cent, 
and  will  get  it  with  no  trouble  should  loan  rates  in  the 
discount  market  not  again  dip  by  Monday.  They  are 
more  likely  to  rise,  for  should  borrowers  have  then  to 
go  to  the  Bank  for  assistance  in  paying  the  "  Khaki  " 
Loan  instalment,  it  will  not  grant  that  assistance  at  4  per 
cent.  Very  little  would  make  it  ask  5  per  cent.  We 
must  not  overlook  the  fact  that  the  Bank  has  not  yet 
been  wholly  paid  off,  and  we  are  by  no  means  sure 
that  it  can  be  paid  off  out  of  any  resources  the  market  can 
command  for  more  than  a  very  brief  space  of  time.  On 
Monday  the  first  instalment  upon  the  War  Loan  is 
payable,  and  although  the  Bank  has  so  managed  it  that 
this  will  cause  a  minimum  of  disturbance  to  market 
balances,  it  still  means  at  least  ;^'4,5oo,ooo  swept  away, 
and  may  mean  a  great  deal  more  should  holders  of  the 
allotment  letters  decide  to  pay  up  in  full  at  once  under 
2  per  cent,  discount.  In  the  latter  event  the  market  must 
again  come  to  the  Bank  for  very  large  sums  of  money, 
and  the  borrowing  of  this  would  involve  an  advance 
of  rates  outside  once  more  close  to  the  Bank 
minimum.  By  comparing  the  Bank  return  given 
below  with  the  figures  at  the  end  of  January 
"  other"  securities  are  found  to  be  still  about 
;^5,ooo,ooo  above  the  total  at  that  date,  and  we  may 
take  it  that  on  Wednesday  last  this  was  about  the 
amount  of  the  market's  remaining  indebtedness.  Next 
week  it  is  almost  certain  that  this  total  will  be  added 
to,  or  at  least  that  any  reduction  since  Wednesday  will 
be  blotted  out  by  fresh  demands.  The  return  also 
sho'vs  heavy  withdrawals  of  coin  for  the  internal 
circulation,  partly  on  account  of  the  strong  Scotch 
demand  that  has  come  upon  us  rather  earlier  than 
usual,  much  of  which  represents  gold  not  likely  to 
come  speedily  back  while  war-stimulated  trade  in 
Scotland  reinains  at  its  present  level  of  prosperity. 
Foreign  exchanges  do  not  threaten,  but  at  the  same 
time  they  are  not  pronouncedly  favourable,  and  money 
remains  at  all  Continental  centres  except  Paris  arid 
Amsterdam  above  the  rates  current  here.  In  such  cir- 
cumstances we  cannot  expect  to  receive  appreciable 
supplies  of  gold  from  abroad,  and  if  they  do  not  come 
in  during  the  next  three  months  it  seem  certain  that  we 
must  be  prepared  to  encounter  important  demands 
upon  our  small  stock  in  the  second  half  of  the  year, 
demands  it  will  be  highly  inconvenient  to  meet. 
Altogether,  then,  we  cannot  regard  the  prospects  of  our 
money  market  as  comfortable.  Ease,  when  it  does  for 
brief  moments  come,  is  only  a  prelude  to  fresh 
unsettlement. 

One  other  consideration  should  be  added  apropos 
the  discussion  at  the  Bankers'  Institute  on  Thursday 
night  about  banking  reserves.  Responsible  bankers 
came  to  no  definite  conclusion  at  that  meeting,  but  we 
agree  with  Mr.  Schuster,  Mr.  Dun,  and  others  in  think- 


April  7,  1900. 


XTbe  Jnvestots'  IReview, 


495 


ing  that  a  mistake  is  being  made  by  the  Bank  of 
England  in  adding  to  its  fiduciary  circulation.  Nobody 
wants  its  notes,  and  their  emission  only  helps  to  drive 
the  gold  we  do  want  out  of  the  country.  Although  less 
than  _^i, 000,000  was  added  to  the  Debt  secured  note 
issue  in  this  way  recently,  it  has  been  sufficient  to  hide 
from  us  the  tendency  of  our  bullion  to  slip  away,  and 
has  perhaps  averted  an  immediate  5  per  cent.  Bank 
rate,  but  that  rate  is  coming,  and  before  very  long,  no 
matter  how  floating  balances  may  seem  cheap  at 
intervals. 

SILVER. 
The  market  has  been  very  quiet  throughout  the  week.  No 
renewal  of  buying  on  the  part  of  the  Indian  Government  could  be 
reported,  but  producers  were  not  desirous  of  pushing  sales,  and 
accordingly  were  able  to  wait  until  the  bazaar  demand  for  India 
increased  to  an  extent  that  made  it  possible  to  bid  for  the  metal  on 
that  account.  At  the  same  time  a  slight  continental  inquiry  was 
traceable,  with  the  result  that  the  market  closes  steady  at  274d.  per 
ounce  for  immediate  delivery,  and  27-1'gd.  per  ounce  for  two  months 
forward,  or  the  same  prices  as  those  current  a  week  ago.  Owing 
chiefly  to  the  disturbance  to  trade  created  by  the  famine  and  plague 
the  Indian  exchange  fell  at  one  time  to  is.  Sl'd.,  but  the  India 
Council  refused  to  allot  bills  below  is.  3j|d,,  and  consequently 
the  rate  has  since  improved  a  httle.  The  struggle  to  maintain 
the  exchange  at  or  about  is.  4d.  between  now  and  next  August  is 
likely  to  be  severe,  and  it  is  a  fortunate  circumstance  for  the 
Government  that  it  has  the  reserve  on  this  side  created  out  of  the 
gold  "earmarked."  If  necessity  arises  it  may  easily  reduce  its 
drawings  and  meet  its  requirements  here  for  a  time  out  of  that  fund. 
Then,  of  course,  the  gold  in  the  Currency  Department,  in  excess  of 
the  ^5,000,000  designated  as  a  reserve,  is  also  available  to  assist 
towards  tlie  correction  of  the  exchange,  so  that  the  Government 
enters  upon  the  struggle  fairly  well  provided  with  resources.  The 
final  figures  for  the  sales  of  drafts  by  the  India  Council  during 
1899-1900  show  that  Rs.  29.38.92.943  were  disposed  of  and  realised 
in  sterling  ;£:i9,oo6,483,  or  an  average  exchange  of  is.  4-o68d.  This 
was  actually  £2,006,483  in  excess  of  Budget  requirements,  but 
^1,650,000  was  represented  by  gold  "  earmarked." 


BANK    OF    ENGLAND. 


AN  ACCOONT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  4,  igoo. 
ISSUE  DEPARTMENT. 


Notes  Issued 49,720,960 


^£49.720,960 


Government  Debt  .........  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  31,945,960 

silver  Bullion 


;£49,72o,96o 


Proprietors*  Capital    14,553,000 

Rest 3,191,958 

Public   Deposits   (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and  Di-/idend   Ac 

counts). . .  _ 10,214,101 

Other  Deposits 41,491,312 

Seven  Day  and  other  Bills..         176,164 


BANKING  DEPARTMENT 


Dated  April  5,  1900. 


i;69,626,535 


Government  Securities .  15,647,303 

Other  Securities  32,289,901 

Notes 19,913,640 

Gold  and  Silver  Coin 1,775,691 


;£69,626,535 
H.  G.  BOWEN,  Ckif/Cashicr. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 


Banking  Department 

Last  Year, 
Apr.  5. 

Mar.  28, 
1900. 

Apr.  4, 
1900. 

Increase. 

Deciease. 

3,163,886 

Liabilities. 
Rest  

3,840,764 

12,539,056 

41,809,048 

150,942 

14,129,640 
34,675,888 
24,077,282 

£ 

28,827,715 

44J  p.c. 
4       ■• 

3,191,958 

10,214,101 

41,491, 3'2 

176,164 

15.647,303 
32,289,901 
21,689,331 

I 

29,807,320 
41J    p.c. 
4       ,. 

£. 
25,222 

Decrease. 

2,385,937 
2.387,951 

£. 

648,806 

2.314.955 

317.736 

Increase. 
1,517,663 

12,735,574 
38,136,163 

Pub.  Deposits 

Other  do 

129,905 
13.349.728 

36.373,coD 
18,993,801 

7  Day  Bills 

Assets.  ^ 
Gov.  Securities  .. 
Other  do 

Total  Reserve 

Note  Circulation. 

Proportion   

Bank  Rate 

- 

4,799,160 

4,799,160 

Increase. 

Decrease. 

£ 

a?.  894.995 
37*  P-c. 
3      » 

£ 

979,':o5 

£ 

ForeiEn  Bullion  movement  for  week  ;£5,oooin. 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

January 

February 

Week  ending 
Mar.       7 

..        14 

.)             2» 
...         23 

April      4 
Total  from 
Jan.  1. 

£ 

951,863,000 
692,360,00a 

163,798,000 
185,281,000 
174,285,000 
147,157,000 
223,294,000 

£ 

957,564,000 
766,089,000 

162,756,000 
205,210,000 
149,395,000 
189,399,000 
151,282,000 

1^042,000 
24,890,000 
72,012,000 

5,701,000 
73.729.000 

19,929,000 

42,242,000 

2,538,038,000 

2,579.695.000 

— 

43.657.000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels    

Vienna , 

Rome , 

St.  Petersburg , 

Madrid 

Lisbon    , 

Stockholm    , 

Copenhagen 

Calcutta 

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3* 
54 
54 

54 
3i 

ti 

54 
6 
6 
3—34 


Altered. 


January  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
February  6,  1900 
February  7,  1500 
February  5,  1500 
August  27j  1895 
February,  1900 
August  3,  1899 
January  11,  1S99 
February  i,  1900 
January  30,  1900 
March  22,  1900 
March  29,  1900 


Open 
Market. 


I^st 
week. 


i 

si 

5i 
3i 
3J 
49 
4$ 
6 
4 
5 

n 


Latest. 


i 

4i 
4& 

3i 

i 

4i 

6 

4 
5 
5 
5 


FOREIGN   RATES 

OF    EXCHANGE    ON    LONDON. 

Place. 

V 

I 

Last 

week's. 

Latest. 

Place. 

0 

u 

Last 
week's. 

Latest. 

chqs. 
chqs. 
chqs. 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 

35*20 

25'24i 

i2i4i 

20*46^ 
20*26 

20-46 

ao-45l 
24-29 
93  "85 

4-82a 

37d 
32-93 

25'20l 

a5"25 

12-12} 

20-48^ 
20-28 

2o-48i 

20-47 

34'29i 
93 '90 

36i-d 
32'65 

Italy  

sight 

3  mths 
90  dys 

T.  T. 
T.  T. 
T.  T. 

4  mths 

26 '94 
106-93 

IIO'OO 

127-40 

8Jd. 
i6Jd. 
i/3Ji 
1/3SJ 
l/ii» 

i/iii 
2/04 

26*90  . 

Brussels      

Amsterdam    .... 

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

Do.  gold  prem. 
Constantinople.. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .... 

io6'7S 

109-275 

127-30 

1/3M 
i/3<l 
i/ii| 
2/8^ 
l/iii 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand.. .. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


lApr.  5,   1900.  Mar. 29,  19CO.  Mar.22,  igco. 


£ 

77.7"7.75o 
45,429,360 
35,764,440 
19,960,440 
163,212,480 
4,918,320 
19.579,9'° 


72, 
48, 
29. 
18, 
152, 
4, 
18, 

Proportion  between  bullion  and  circulation  77  per  cent,  .-igainst  77I  per  ceni 
a  week  ago, 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.  J. 


£ 

77,752,680 
45.641,440 
36,794,760 
18,954,120 
159,463,560 
6,662,160 
20,476,680 


£ 

77.599.i6o 
45,774.120 
33,318,680 
1 8,999,44-' 
158,917,120 
5,885,76c 
17,878,720 


Apr.  6,  1899. 


£ 

,726,160 

,159,680 
,815,560 
,120,320 
,648,520 
,094,640 
,929,000 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Mar.  31, 1900.  Mar.24,  1900. 


£ 

29,854,000 
12,504,000 

148,522,000 
4,037,400 

161,564,000 


£ 

29,250,000 
1  [,920,000 

147,866,000 
3,852,200 

160,024,000 


Mar.  1 7,  1900 


£ 

29,456,000 
11,786,000 
150.378,000 

3»773.8oo 
i6?,8i6,ooo 


Apr.    I,  1899. 


£ 
37,428,000 
10,616,000 

155.990.000 
2,774,000 

179,784,000 


Legal  reserve  is  25  percent,  of  n  at  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ;£^i, 967,000  againeit  an  excess  last  week  of 
;£i, 164,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


Mar.31,  1900. 


£ 

37,183,250 
48,648,150 
7,265,8,0 
65,498,500 
24,389,850 


Mar.23, 1900. 


£ 

42.996,350 
37,994,000 
3,827,900 
51,729,650 
30,034,400 


Mar.  15,  1900. 


£ 

42,516,850 

36,146,100 

3,902,750 

50,6o7,5C£ 
28,061,255 


Mar.30,  1899. 


£ 

41.391.550 

43.214.850 

6,025,700 

63,253,000 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . . , , 
Silver  reserve    . . , 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted   . 


Mar.31,  1900.  Mar.23,  igoo.  Mar.15,  1900.  Mar.30,  1899. 


£ 

37.590.83} 

9,647,083 

2,416,083 

2,733.542 

54,172,720 

11,993.667 


£ 

37,721,000 

9.6Bo,333 
2,425,20^ 
2,668,500 
51.932.250 
9,908,708 


£ 

37,85;,875 

9.535.958 

2,427,500 

2,515,543 

52,150,708 

10,278,642 


£ 

21.557,666 
10,442,750 
1,510,416 
3,852,666 
54,717,500 
14,353.250 
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NATIONAL  BANK  OF  BELGIUM  (25  franes  to  the  JE). 


Coin  and  bullion  . 
Other  securities  . 
Note  ciiculation  . 
Deposits 


Mar.29,  1900.  Mar.  22,  iQoo.  Mar.  15,  1900.  Mar.  28, 1899, 


4,284,080 
x8, 120,640 
22,748,680 

2, 55-), 640 


4,410,880 
i7,9t8,oco 
22,215,160  I 

2,841,040 


41417.360 
18,050,520 
22,471,920 

2,802,480 


4,579,100 
17,823,640 
21,674,920 
3,784,04° 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Mar.  31, 1900. 

Mar.24,  1900, 

Mar.  17,  igoo. 

Apr.   I,  1899 

Gold    

Silver  

13,687,200 
15,594.600 
42,180,960 
6,213,760 
61,551,800 

35.SOO 
2,240,920 

13,673,1^0 
15,433,920 
42,079,200 
5,738,840 
61,338,720 

16,520 

4,026,360 

c 

13,664,000 
15,240,920 

42,113,400 
5.695,400 

61,499,760 

£.360 
3,444,920 

11,642,440 

47.463,640 
2  948,640 
58,3  5,2™ 

32,720 

2,4CO 

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

Treasury  balances 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


.Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do 

Marseilles   , 

Switzerland , 

Austria 

St.  Petersburg    

Moscow    , 

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

C^ito 

Copenh.  i^en 

Ctiiistiania 

Stockholm   


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
■^  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Mar, 


I2"3 

25*52* 

20*77 

20-77 

25*25 

25*46i 

25*475 

25*70 

24  •6.'! 

24  i2- 

27  32J 

48fl 

36 

36-^ 

36A 

18-54 

i8*54 

18-54 


Mar.  99. 


12*3 

12-51 

»S*5ii 
2o'77 

ao'78 

25-2li 

35-461 
25'47i 
25-70 
24  "64 

24  Iff 

24I 

27-32} 

48^ 

36i 

3Ci 
i8-«;3 
18-53 
18-53 


Apr.  3. 


12-3 

«55il 
20*76 

20-77 

25-2li 
25-461 

25'47j 
25-70 
24  "6s 

=4* 

27-30 

48  ft 

36i 

■M 

S6il- 
18-52 
•8'53 
i8-53 


Apr.  5. 


ia-3 

"'si 
»5'5-i 
20-76 
20-76 

25-21! 

=5'47i 

25'47J 

25-70 

2465 

»4i5 

^4i 
27-30 

4Sli 

36I 

36i 

36J 

18-51 

18-52 

18-52 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills           . .          , .          . ,         . .  3I — 3 J 

Three  months                    ,,                 ..          ,.          ..          ..         ,.  38—3^ 

Four  months                     , ,                . .         . .         . ,         , ,        . .  3I — 3J 

Six  months                         ,,                 ..          ..         ..          ..          ..  3I— 3I 

■  Three  months  fine  inland  bills          . .         . .          . .         . ,          . .  4 

Four  months                      ,,                 ..         ,,  4  --(J 

-Sixmonths                       ^                4i-4i 

BANK  AND  DEPOSIT  RMES. 

Pti  Letii. 

Bank  of  England  minimum  discount  rate            ..         ..         ,.  4 

,,                ,,         short  loan  rates 4 

Banker's  rate  on  deposits       ..          ..         ..         ..          ,.          ..  2k 

Bill  brokers'  deposit  rate  (call)         ....  2^ 

,,               7  and  14  days'  notice              2J 

Current  rates  for  7  day  loans            3— 3I 

II                for  call  loan    ..          ..         ,.         _.          ..          .,  3— 3i 


Stock   Market   Notes    and   Comments. 

It  continues  impossible  to  get  up  a  good  solid, 
durable  gamble  in  any  department  o£  the  Stock  Ex- 
change. With  great  resolution  and  skill  New  York 
operators  have  again  been  doing  their  best  all  the  week 
to  .interest  the  British  public  in  their  railroad  securities, 
and  now  and  then  there  have  been '  bursts  of  excited 
dealing  among  the  arbitragists  and  professional 
"  scalpers "  of  profits,  but  they  always  died  away  as 
swiftly  as  they  arose,  for  the  simple  reason  that  the 
buyer  of  yesterday,  or  two  days  ago,  or  last  week, 
grabs  his  profit  when  he  can.  The  buyers 
who  dream  of  fortunes  and  come  to  stay  have 
not  yet  touched  the  market,  and  as  for  the  old  investor, 
he  sells.  It  follows  that  the  principal  consequence  so 
far  of  the  energy  developed  on  Wall-street  has  been 
to  compel  operators  there  to  lift  and  take  home  further 
large  quantities  of  their  domestic  securities.  We  hear 
that  the  ships  going  out  after  last  settling  day  carried 
very  heavy  consignments  of  bonds  and  shares  which 
the  Americans  have  had  to  pay  for.  This  is  a  good 
thing  in  many  ways,  and  not  least  in  the  protection  it 
affords  to  our  Money'Market  against  American  demands 
for  gold,  but  it  does  not  add  vigour  to  the  "  bull " 
movement. 


In  other  departments  of  the  Stock  Exchange  there  is 

no  life.     The  approach  of  the  Easter  holiday  and  the 

shortness   of   this   account  may   help   to  explain  why 

everything  should  be  so  dead,  but  the  principal  reason 

-beneath  and  behind  all  others  is  found  in  the  war. 


That  hangs  over  markets  like  a  pall,  and  we  have  had 
so  many  disappointments  and  postponements  that  even 
the  news  of  successes  does  nothing  to  quicken  the 
eagerness  of  the  stock  operator.  Investment  business, 
too,  is  hampered  and  far  from  large.  It  follows,  there- 
fore, that  markets  continue  to  have  a  tendency  to  slip 
away.  Home  Railways  are  weak  ;  nobody  can  tell  why. 
Foreign  Government  stocks  go  up  a  little  one  day  and 
down  as  much  the  ne.xt,  except  in  the  case  of  such  securi- 
ties as  Paris  may  affect,  or  as  large  finance  houses  find  it 
necessary  to  support  and  to  keep  moving  upwards  if 
possible  in  the  hope  of  inducing  a  foolish  public  to 
relieve  them  of  what  they  have  no  wish  to  carry.  It  is 
stagnation  at  all  points,  and  the  strain  in  the  "  Kaffir 
Circus  "  becomes  in  places  almost  intolerable.  How  many 
thousands  of  people  throughout  this  country  see  their 
means  slipping  away  through  their  speculative  holdings 
in  these  shares  no  man  can  estimate,  but  we  shall  find 
out  some  day,  approximately  at  least,  when  the  general 
liquidation  sets  in,  as  set  in  it  must.  Ten  per  cent, 
contangos  are  not  paid  out  of  nothing. 

Securities  much  in  favour  just  now  are  those  of  the 
Grand  Trunk  Company,  and,  it  is  singular  to  note,  with 
a  reflected  glory  from  Grand  Trunk,  those  of  the 
Canadian  Pacific.  We  dare  say  quotations  for  them 
will  go  higher,  and  the  nimble  speculator  might  do 
worse  perhaps  than  buy  some  of  the  speculation  grades 
of  Grand  Trunk  securities,  down  even  to  ordinary  stock, 
with  a  fair  prospect  of  snatching  a  profit.  Intrinsically, 
however,  we  cannot  regard  any  of  the  company's  secu- 
rities below  the  guaranteed  stock  as  a  decent  investment. 
It  is  peace  at  present  between  the  rival  railways  in  the 
Dominion,  peace  also  between  them  and  their  United 
States  competitors,  but  next  week  or  next  month  it  may 
be  war  again,  and,  even  if  not,  there  is  enough 
inflation  in  the  present  position  of  Canadian  business 
to  compel  us  to  hesitate  to  regard  the  vaunted 
prosperity  as  durable.  And  operators  must  never 
forget  that  the  account  for  the  rise  in  these  securities  is 
already  a  heavy  one,  and  that  many  holders  at  lower 
prices  have  been  unloading,  and  will  continue  to  unload 
whenever  a  further  advance  tempts  them.  Also  many 
observers  resent  the  manner  in  which  the  directors 
of  the  company  are  endeavouring  to  deprive  bond- 
holders of  the  Chicago  division  of  their  fair  compensa- 
tion under  an  inequitable  conversion  scheme,  and 
some  even  remember  that  this  is  by  no  means  the  first 
time  that  the  Grand  Trunk  board  has  punished  the 
weak  for  putting  trust  in  its  spirit  of  equity.  Therefore, 
we  should  not  be  enthusiastic  over  the  future  prospects 
of  these  stocks  any  more  than  over  those  of  American 
railroads,  although  we  quite  ^believe  they  will  all  see 
higher  prices. 

Some  revival  of  activity  has  been  displayed  in  the 
market  for  Western  Australian  mines,  but  that  also  is  a 
hollow  matter,  and  not  to  be  relied  upon.  We  should 
wait  for  honest  management  in  the  case  of  most  of  these 
mines  before  giving  them  our  confidence,  and  think 
that,  should  the  advance  continue  as  looks  probable, 
all  who  can  escape  from  commitments  in  this  market 
without  loss  should  make  haste  to  do  so.  Once  the 
Australian  mines  are  managed  like  the  Indian  ones,  with 
business  probity  and  systematic  development,  then  we 
may  look  upon  some  of  them  as  good  investment  securi- 
ties. At  present,  the  best  to  be  said  of  them  is  that 
some  appear  promising  gambles. 


The    Week's   Stock    Markets. 

Business  has  been  very  erratic  all  the  week,  and  even  in  the 
markets  which  have  shown  most  animation  there  has  been  no  decided 
tendency  either  way.  The  opening  was  dull  in  all  quarters  owing 
to  the  bad  news  from  South  Africa,  but  afterwards  a  fresh  spurt  in 
American  Railroads  put  dealers  in  better  humour  and  the  feeling 
became  more  cheerful  all  round.  Investment  stocks  were  assisted 
by  the  easier  tendency  in  the  Money  Market,  and  Home  Railway 
traffics  were  good,  allowing  for  the  fact  that  the  comparison  was 
with  Good  Friday  week  last  year.  Westralians  came  in  for  more 
support  and  copper  shares  were  screwed  up  to  be  in  fashion  with 
Rinto  Tintos  and  the  strength  of  the  metal  market. 
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Consols  have  been  recovering  some  of  the  ground  lost  last  week. 
At  the  settlement,  rates  were  rather  stiff,  being  at  first  3i  to  4J  per 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

IO2J 

m 



I02| 

98i 

iotJ 

looi 

95S 

9H 

349 

333 

H2i 

108 

IIO^ 

1054 

loij 

104I 

90$ 

88 

89J 

04S 

63 

63i 

BRITISH  FUNDS,  &c. 


Consols  2fp.c. (Money)... 
Do.      Account  (Mar.  i 

24  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3J  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  194s 
Do.  25  p.c.  Stk. red.  1926 
Do.   Rupee  Paper 


Closing 
Price. 


lOli 

io'b 

98 

.333  i 
III 

io3i 
90 

64i 


Rise 

or 
Fall. 


+  A 
_  i 


cent.,  and  a  fraction  higher  afterward,,  but  this  did  not  prevent  the 
price  from  moving  upwards  when  money  became  easier.  The  War 
Loan  has  been  fairly  steady  round  2  premium,  but  dealings  have 
been  very  scanty  and  it  is  unlikely  there  will  be  much  revival  of 
interest  till  after  the  special  settlement,  which,  it  is  hoped,  will  be 
fixed  soon  after  Easter.  India  sterling  issues  were  weak  at  lirs' 
but  afterwards  picked  up,  and  Rupee  paper  has  also  been  good. 
Colonials  have  been  in  a  stagnant  condition,  but  some  of  the  money 
which  could  not  be  put  into  the  War  Loan  has  been  invested  in 
Home  Corporation  stocks,  with  the  result  that  business  has  been 
better  in  this  section  than  for  some  time  pust.  Bank  of  Ireland 
stock  dropped  2,  but  Bank  of  England  stock  is  higher. 

Home  Railways  have  not  had  much  to  bo:iit  about,  and,  except  on 
one  occasion,  they  have  been  decidedly  depressed  in  tone.  The 
passenger  lines  all  showed  large  decreases  in  traffics  as  the  com- 
parison is  with  the  arst  week  of  the  Easter  holidays  last  year.  Even 
allowing  for  this,  the  Brighton,  South-Eastern,  and  South-Western 
results  are  not  very  brilliant,  and  prices  were  accordingly  allowed 
to  droop.  On  the  other  hand,  the  Great  Northern  weighed  in  with 
an  increase  of  ^^4,490,  and  on  the  strength  of  this  the  deferred  rose 
Ij.  The  returns  of  the  heavy  lines  were  aLo  favourable  enough, 
but  there  is  no  investment  buying,  and  quotations  are  rather  lower 
on  balance.  Altogether,  the  market  has  had  a  poor  time  of  it,  and 
dealers.Ure  looking  forward  eagerly  to  the  end  of  the  holidays  for 
some  improvement  in  their  position. 


Highest  and  !      Last 
Lowest      j   Carrying 
this  Year.     |  over  Price. 


I80J    1651 

49i  46J 
255  21 
43   30 
18*  13J 

1274  119J 
58i  53 

l68.t  161 
60J  49i 

147  1394 

1135  108 
32  28 
814  774 

89    m 

894  84i 

40i  36I 

177  171 

198I  I9ii 

I03i  87J 

85 76 


165 

484 

25 

34 

loi 

121J 

55J 
l62i 

59i 
141 
109 

3ii 

7B4 

851 

87 

37i- 
I74i 
192J 

93 

78 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central    Pref.  . 

Do.  Def.  ., 

Great  Eastern 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan    

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref .    .. 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def.  -. 


Closing 
Price. 


169I 

48 
245 

34 

i6i 

121J 

56 
161 

594 
1394 
108 

3ii 

78 

86i 

854 

38 
I73i 
1911 

94i 

78 
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—  I 

+    i 

-  4 
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American  Railroads  have  once  more  been  the  centre  of  attrac- 
tion, although  at  the  beginning  of  the  week  profit-taking  was  the 
general  rule,  both  here  and  in  Wall-street.  Then  there  was  a  big 
rush  in  Baltimores  and  prices  hardened  all  round  in  sympathy.  It 
is  said  that  a  great  struggle  is  going  on  between  the  Vanderbilts 
and  Armours  for  control  of  this  road,  but  after  the  big  advance 
which  has  occurred  operators  here  must  be  very  careful  if  they  do 
not  wish  to  burn  their  fingers.  Milwaukees,  .A.tchisons,  Unions, 
Northern  Pacifies,  and  Wabash  have  all  had  a  good  turn  at  one 
time  or  another,  and  although  prices  are  now  below  the  best  we 
are  not  at  all  sure  that  the  spurt  in  Yankees  is  exhausted  yet. 

Canadian  Pacifies  were  favoured  with  a  traffic  increase  o 
.$141,000,  and  when  the  chairman  stated  at  the  meeting  that  the 
shares  might  now  be  regarded  as  firmly  established  on  a  5  per 
cent,  basis  the  price  shot  ahead.  Profit-taking,  however,  caused  a 
relapse,  and  on  balance  they  are  only  a  fraction  better.  The  Grand 
Trunk  also  enjoyed  a  good  traffic,  the  increase  being  nearly 
£'i.j,ooo.  On  this  the  seconds  jumped  ij,  but  the  chairman's 
warning  about  heavy  expenditure  caused  most  of  this  gain  to  be 
lost.  Indian  Railways  have  been  weak  in  tendency,  but  there  is 
nothing  to  say  about  them. 


The  Foreign  market  has  gone  mad  on  Rio  Tintos  and  Anacondas 
so  that  it  pays  little  attention  to  International  stocks.  The  tone,  how- 
ever, was  strong  until  the  Paris  settlement  caused  some  weakness. 
Greeks,  which  were  at  one  time  firm,  have  slipped  back,  and 
Bulgarians  lost  a  point,  but  Spanish  has  recovered,  and  Turks  are 


Highest  and 

Lowest 

this  Year. 


30J  iSJ 

76a  59i 

894  56 

80  744 

13^4  118J 

24}  171 

784  69 
i5Vj  io}| 

44-J  31 

119J  1134 

89a  78 

I3i  9l 

I43J  134 

8oi  671 

80  74 
27iJ  2ii 

72i  65g 

II  88 

454  36 

644  523 

6-'i  45 

24i  20i 

443  354 

I02i  9tJ 

97  90 

961  82 

71  5'l 

284  194 

I 10^  104I 


Last 
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over  Price, 


734 
834 
84 
130 

24 

77i 

14S 

42 
119 

88i 

124 
143 

794 

79 

:64 

72 

10 

445 

bAi 

584 

24 

41 

99 

954 

94S 

68i 

274 


CANADIAN  AND  U.S. 
RAILWAYS. 


AtchisonShares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.     Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares 

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     and  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 


Closing 
Price. 


28i 
74 
87 
86 
I28i 
22J 

758 
141 
43 
119 

88 

I2i 

1434 
784 
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26 

72i 

lOf 

4IS 

6ii 

62i 

23 

43 

100 

97 
95 

704 

27S 

109 
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fairly  strong.  Portuguese  have  advanced  further  on  the  Delagoa  Bay 
award.  Chinese  and  Japanese  stocks  were  weak.  In  the  South 
American  section  .Argentines  are  all  weak,  and  Brazilians  have  been 
dull,  but  Uruguays  hardened  on  a  good  remillance  for  the  service 
cf  the  debt,  and  Chilians  are  also  belter.  Peruvian  debentures 
have  received  exceptional  support,  and  are  substantially  higher. 


Highest  and 

Last 

Closing 
Price. 

Riae 

Lowest 

Carrying 

FOREIGN   BONDS. 

or 

this  Year. 

over  Price. 

Fall. 

93i    89i 

924 

Argentine  5  p.c.  1886 

924 

-  4 

95!    895 

95i 

Do.      6  p.c.  Funding 

93ixd 

1 

2 

77i    72§ 

7f> 

Do.      5  p.c.    B.  -Ay 

Water  

764 
63 

-  4 
-24 

651    57i 

644 

Brazilian  4  p.c.  1889  

724    6s 

714 

Do.     5  p.c.  1895  

714 

- 1 

6S|    S/S 

664 

Do.     5      p.c.      West 

67 
884 
98xd 
105 

89      87 
102      96§ 
I 05 J  102 

884 

lOIx 

Chilian  1896 

Chinese  1896   

+   h 

1041 

Egyptian  4  p.c.  Unified... 

102      97 

100 

Do.     34  p.c.  Pref.   ... 

100 



lot       974 

102 

French  3  p.c.  Rente  

looxd 

+  4- 

47      444 

464- 

Greek  4  p.c.  Monopoly... 

46J 

-  4 

94i    90J 

93* 

Italian  5  p.c.  Rente    

934 

102      97i 

lOJ 

Mexican  5  p.c.  ii-99   

994xd 

4-14 

26J    21S 

24J 

Portuguese  i  p.c 

25J 

4-li 

73      64 

71  s 

Spanish  4  p.c.  (Sealed)  ... 

72ixd 

+  4 

48^    444 

464 

Turkish  I  p.c.  "B"    

464 

274    24J 

20i 

Do.     ip.c.  "C"    

26| 

+  i 

24      22 

22* 

Do.     ip.c. ''D"    

224 

494    46? 

49 

Uruguay  34  p.c.  Bonds  ... 

491- 

+  4 

Among  Foreign  Railways  Argentines  have  been  weak  on  the 
reports  of  damage  to  the  crops  caused  by  floods,  and  the  Central  is 
said  to  have  lost  one  of  its  bridges.  Traffics  generally  were  good 
however,  for  the  real  cause  of  the  dulness  is  that  no  special  interest 
is  taken  in  the  market  at  present.  Mexicans  have  been  firm  and 
Nitrate  Rails  have  gained  \. 
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io5    1024 

1054 

152 
79;} 
114 

ii5i 

73 
94 

84 

''-I 
194 
86 
82 
7i 

Argentine  Gt.  West.  5  p.c, 
Pref  Stock    

105 

I48xd 

784 

Hi 

1 154 
74 

94 

84 
42 
204 
874 

82 
8 

iS4i  1474 
84i    744 
ii-H  lo| 

118S  107J 
744    714 
95      81 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C.;i)tral  Argentine  Ord.... 

-I 

—  I 

-2 

Cordoba  and  Rosario6p.c. 
Deb 

88      83 

Cord.  Cent.  4  p.c.  Deb. 
(Cent.  Nth.  Sec  )  

44      39i 

2li      1C| 

89i    74i 

824    75 

8        7 

Do.  Income  Deb.  Stk.    ... 
Mexican  Ord.  Stk 

-    i 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

-Ti 

498 


XTbe  investors'  IRevtew, 


April  7,  1900. 


Very  little  business  has  transpired  in  the  miscellaneous  section 
where  operators  have  shown  a  disposition  to  wait  till  the  settlement 
and  the  holidays  are  out  of  the  way.  Pease  &  Partners  have, 
however,  come  in  for  a  good  deal  of  notice,  and  Babcock  &  Wilcox 
advanced  five  points  on  the  statement  that  the  shares  are  to  be 
split.  Welsbachs  were  at  first  weak  but  have  since  recovered, 
while  AUsopps  are  flat.  Cotton  shares  have  all  given  way,  it 
being  thought  that  the  boom  in  textiles  has  seen  its  best  days. 
Liptons,  Lyons,  and  Slaters  have  been  steady,  and  retail 
tobacconists  are  firmer  on  the  expectation  that  they  will  do 
remarkably  well  on  the  100  to  200  per  cent,  profit  they  are  making 
on  the  increased  duly. 


Markets  leave  off  in  the  dumps,  with  prices  weak  in  all  directions, 
from  Consols  to  Ashanti  Goldfields.  This  is  partly  because  there  is 
no  business  doing,  and  also  because  credit  is  really  hollow  at  many 
points.  Railway,  industrial,  and  other  securities  are  suffering 
because  of  dear  coal,  and  that  has  now  begun  to  frighten  holders  of 
gas  stocks.  The  report  of  the  Commercial  Company  and  the  news 
that  the  South  Metropolitan  has  put  up  its  price  twopence  per  thou- 
sand feet  brought  about  a  kind  of  scare  to-day,  which  was  felt  most 
conspicuously  in  Gas  Light  and  Coke  stock.  It  is  flat,  and  in  all 
probability  will  go  considerably  lower.  Ashanti  Goldfields  dropped 
back  to  I5i  on  the  news  that  the  governor  of  the  territory  has  been 
isolated.  The  market  for  them  is  very  narrow.  Contango  rates 
were  heavier  in  South  African  shares  by  about  I  per  cent,  and  there 
is  a  bigger  account  to  carry,  therefore  the  market  goes  down.  At 
the  end  the  news  of  a  fresh  capture  of  British  troops  made  all 
markets  finish  more  in  the  blues  than  ever. 


MINING    NOTES    AND    NEWS. 

But  for  the  fact  that  the^South  African  section  still  takes  precedence 
of  the  rest  of  the  mining  market  we  might  skip  it  altogether  this 
week.  Business  has  contracted  to  a  minimum,  and  many  dealers 
migrated  to  the  American,  Westralian,  and  Copper  markets,  as  they 
had  absolutely  nothing  to  do  in  their  own  quarters.  They  had  been 
hoping  that  prices  would  take  a  turn  for  the  better  in  honour  of 
Mr.  Rhodes's  arrival,  but  speculators  have  more  important 
things  to  think  about  just  now,  and  if  the  great  man,  as  seems 
probable,  wants  to  take  a  million  or  two  from  their  pockets 
he  will  perhaps  find  them  less  amenable  to  the  seductions 
of  Chartereds  than  usual.  Otherwise  everything  has  been 
going  wrong  with  the  market.  Lord  Roberts,  instead  of 
sweeping  everything  before  him, is  hemmed  in  helplessly  in  Bloem 
fontein,  his  water  supply  cut  off,  and  his  communications  seriously 
threatened.  It  only  requires  a  few  more  incidents  like  the  loss  of 
the  guns  and  convoy  last  Saturday  to  make  the  position  as  bad 
actually  as  it  was  in  December,  and  worse  relatively.  It  is  not  very 
surprising,  therefore,  if  the  public  still  refuse  to  dance  to  the  mag- 
nates' piping,  and  if  this  cautious  attitude  is  maintained  a  little 
longer,  those  who  care  to  speculate  in  Kaffirs  will  have  an  oppor- 
tunity of  doing  so  on  much  better  terms  than  at  present. 

While  the  South  African  market  is  so  stale,  flat,  and  unprofitable, 
the  Westralian  section  has  been  putting  on  superior  airs  and  indus- 
triously working  prices  higher.  The  results  achieved  are  not  par- 
ticularly magnificent,  but  little  more  could  be  expected  in  these 
dull  times.  If  the  market  had  been  worked  with  more  regard  to 
common  honesty  in  the  past,  it  would  have  been  able  to  take  more 
advantage  of  the  South  African  troubles  to  secure  the  capital  neces- 
sary for  the  development  of  many  promising  properties  whose  only 
use  so  far  has  been  in  exploiting  the  pockets  of  the  public.  But  we 
have  long  ceased  to  look  for  even  the  most  modest  standard  of 
morality  here,  and  there  is  so  much  hard  swearing  about 
Westralian  affairs  that  we  cannot  rely  on  any  single  state- 
ment about  how  the  mines  are  doing.  It  is  months  since 
we  first  called  attention  to  the- possibilities  of  the  niehl  process  for 
the  treatment  of  sulphide  ores,  but  we  know  no  more  about  it  now 
than  then,  and  whether  it  solves  the  problem  satisfactorily  is  as 
much  in  doubt  as  ever.  It  may  be  noted,  however,  that  Hannan's 
Brownhill  shares  have  been  especially  prominent  in  the  recent 
movement,  and  this  company  was  the  first  to  adopt  the  Diehl 
process.  It  has  also  been  managed  more  honestly  than  most  of  its 
big  neighbours  ;  further  than  that  it  would  not  be  safe  to  go. 

Copper  shares  have  been  attracting  a  great  deal  of  attention, 
partly  owing  to  the  position  in  the  metal  market,  but  chiefly  owing 
to  the  amazing  advance  in  Rio  Tintos,  which  were  at  one  time 
forced  up  to  over  60.  Several  properties,  such  as  Avinos  and 
Utahf,  which  have  scarcely  been  heard  of  for  a  long  time,  came 
prominently  into  notice,  but  there  are  evidently  more  people 
desirous  of  selling  than  buying,  and  top  prices  have  not  been  main- 
tained. The  Mount  Lyell  group  has  also  been  lively  on  talk  of  a  big 
scheme  to  amalgamate  the  principal  companies  working  the  field. 
The  four  companies  known  on  this  side  are  capitalised  as  follows  :— 
Mount  Lyell  Mining,  £:825,ooo  ;  North  Mount  Lyell,  ^465,000  and 
;g2oo,ooo  debentures;  South  Mount  Ljell,  ^^'4  50,000  ;  aiid  Lyell 
Tharsis,  £120,000,  making  a  total  of  ^2,060,000.  There  are 
also  two  or  three  minor  ventures,  which  may  be  disregarded. 
Amalgamation  could  not  be  effected  on  a  capital  basis  of  less  than 
£"5,000,000,  and  to  pay  10  per  cent,  on  this  would  require  a  net 
profit  of  ;f5oo,ooo  per  annum.  The  companies  do  not  yield  any- 
thing like  that  amount  at  present,  and,  if  the  difficulties  of  arranging 
the  due  apportionment  of  shares  in  the  combine  are  considered,  we 
think  it  would  be  wisest  to  go  along  independently,  as  at  present. 
The  American  "ring"  will  not  succeed  in  keeping  the  price  of 
copper  at  its  present  level  indefinitely,  and  the  Mount  Lyell  share- 
holders would  have  nothing  to  gain  and  everything  to  lose  by  being 
tied  to  unprofitable  ventures  when  the  slump  does  come. 


The  following  comparison  of  the  results  attained  by  the  Rio 
Tinto  Company  last  year  with  those  of  1896  should  prove  of  interest. 
There  is  little  else  to  be  said  with  regard  to  the  report  just  issued, 
but  we  may  call  attention  to  the  fact  that  the  magnificent  profits 
earned  are  almost  entirely  due  to  the  rise  in  the  price  of  the  metal. 
Although  the  extraction  of  pyrites  was  212,500  tons  more  last  year 
than  in  1896,  only  1,414  tons  more  copper  was  marketed,  yet  the 
profit  was  over  a  million  higher.  The  company  does  not  appear  to 
believe  in  the  policy  of  trying  to  take  the  fullest  advantage  of  the 
present  high  price  of  the  metal  or  to  supply  the  artificial  deficiency 
in  stocks  brought  about  by  the  action  of  the  American  "  ring." 
The  estimated  copper  contents  of  its  reserve  heaps  is  now  118,651 
tons  fine,  but  last  year  the  extraction  of  copper  at  the  mines  was 
actually  less  than  in  any  year  since  1890,  with  the  exception  of 
1892.  We  suppose  it  would  never  d:)  to  suggest  that  this  is  a  proof 
that  the  company  allows  its  policy  to  be  dictated  by  the  Rockefeller 
gang  or  their  fellow-conspirators  ?  But  we  cannot  help  wondering 
all  the  same. 


1S96. 


1S99. 

£6gi  to  fy6l 


Pric«  of  copper Asl  ">  j£49 

Pyrites  cvtracted          1,437,332  tons  ..  1,649,8441003 

Copper  marketed          ..         ..        ■..  30,685     ,,     ..          32,^99     ,, 

Profit  on  sales    ..          ..         ..          ..  ;£828,i03         ..  .£1,877,403 

Ottier  revenue   ..         115,477        ••             33,749 


Total  revenue 


Debenture  interest 
Taxes 

Administrative  charges 
Depreciation 


Net  profit    ,.  ..  ..  ..         664,345 

Debenture  redemption 
Placed  to  reserve 


Balance  brought  in 

Available  balance 
Preference  dividend 
Ordinary  dividend 

Balance  forward 


943,580 

143,466 
39,069 
68,044 
28,666 

i,9ti,iSJ 

136,656 
66.583 
72,293 
73,229 

664,345 
S3,93o 

1,562,391 
60,760 

110,000 

610,365 
28667 

639,032 

617,500  (iSp.c.) 

1,391.631 
13,392 

1,(05,023 

'^•"^  ,0 

i,3co,ooo  (8op.c.) 

26,481 


We  have  no  fault  to  find  with  the  report  of  the  West  Australian 
Goldfields,  which  is  a  more  straightforward  document  than  such 
ventures  usually  issue.  The  net  profits  actually  realised  in  cash 
amount  to  £53,303,  or  over  25  per  cent,  of  the  issued  capital,  and, 
with  the  balance  brought  forward,  the  sum  available  for  distribution 
is  £65,047.  An  interim  dividend  of  23.  per  share,  half  in  cash  and 
halt  in  scrip,  has  already  been  paid,  and  a  final  dividend  of  2s.  in 
cash  is  declared,  absorbing  £20,000.  The  directors  are  entitled  to 
£4,670,  and  £25,000  is  added  to  reserve  (raising  it  to  ;^9o,ooo),  leaving 
£15,377  to  be  carried  forward.  The  difference  between  the  valuations 
put  upon  the  company's  various  holdings  of  shares,  and  the  market 
price  represents  an  unrealised  profit  of  £148,780,  but  the  directors 
wisely  take  no  credit  for  this.  The  company  has  £47,209  of  cash  in 
hand  and  sundry  debtors  for  £16,073  against  sundry  creditors  for 
£4,926,  so  that  the  financial  position  is  satisfactory,  although 
£50,000  will  not  go  very  far  in  developing  the  numerous  properties 
in  which  it  is  interested.  A  complete  list  of  the  company's  invest- 
ments is  given,  from  which  we  extract  the  following  particulars  : — 

Valued  Market 
Price. 


Valued     Market 


Price. 

Sf  Golden  Age  (Lake  Way) 

20/-  Victorian   and  Junction 

ij         Deep  Leads    10/-  — 

—  Vmir  Gold  Mine    |  if 

—  Whitewater  Mine lo/-  15/- 

—  Anglo-Continental  Co 20/-  22/6 


Sons  of  Gwalia 2 

Hampton  Plains  Estate  . .  10/- 

Hannan's  Star    i 

Norseman  Gold  Mines    . .  10/- 

Vale  of  Coolgardie 10/- 

Lake  Way  Gold    5/- 

We  might  take  exception  to  some  of  these  valuations,  but  on  the 
whole  they  appear  to  be  fairly  on  the  safe  side  and  we  do  not  expect 
absolute  perfection  in  such  ventures.  But  of  course  the  future  of 
the  company  depends  a  good  deal  on  the  proportion  of  realisable 
shares  which  it  holds,  and  perhaps  it  is  not  over-well  provided  in 
that  respect. 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  : — Callard,  Stewart  & 
Watt,  3i,  4 J  ;  Wm.  Cory  &  Sons  Ord.,  7J,  8^  ;  George 
Newnes  Ord.,  Ii'j,  l/j  ;  Champagne  Freres,  ij,  ij  ;  Home 
&  Col.  Stores  "  A "  Ord,,  4J,  54  ;  Financial  limes,  2j,  2f  ; 
Financial  Times  Pref.,  i,  1  j  ;  Financial  News,  2j,  2|  ;  Financial 
MeK's  Pref.,  |,  i  ;  Fuller's  Sweets,  ij,  ig  ;  Fuller's  Sweets 
Pref.,  I,  ij  ;  Gaiety,  i§,  if  ;  Oxford,  6i,  7i  ;  Palace, 
I  A,  ii^o  ;  Tivoli,  9,  10  ;  Noakes  Ord.  New,  ij,  2  ;  Brit. 
Non-Flammable  Wood,  g,  J  ;  Wireless  Telegraphy,  2^,  3  ; 
Suez  Canal  £20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm, 
I,  I  ;  Pekin  Syndicate,  8},  9J  ;  Pekin  Syndicate  Founders,  80, 
100  ;  Shansi  Shares,  yVi  rs  dis  ;  Maples,  2|,  2|  ;  Maples  Pref., 
l/a.  'iV  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
I,  I  ;  Sulphides  Corporation  Pref.,  ij,  ig  ;  Anglo-Kussian  Oil,  ij, 
ig  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  i,  ij  ;  Weardale 
Def.,  ig,  ij  ;  South  African  Cold  Storage,  ij,  li  ;  South 
African  Cold  Storage  Pref.,  ij,  i|  ;  New  Sunlight  Incandescent, 
Vi,  I  ;  Sulphides  Reduction,  I,  li  ;  Calico  Printers',  par,  J  pm.  ; 
Vyse  &  Son  Ord.,  par,  J  pm.  ;  Vyse  &  Son  Pref.,  par,  J  pm. ; 
Vyse  &  Son  Deb.,  par,  3  pm  ;  Illustrated  London  News  Ord.,  l6s., 
i8s.  ;  National  Explosives,  if,  iJ ;  Borax  Consolidated,  28,  30; 
Hamblets  Blue  Brick,  ij,  if  ;  Grand  Theatre,  ,'5,  -,'^;  Laird 
Brothers  Pref.,  J,  |  pm. ;  Sterilised  Cask,  ig,  i| ;  South  Durham 
Steel  Ord.,  /j,  -fg  pm. ;  South  Durham  Steel  Pref.,  par,  J  pm. 
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Answers   to    Correspondents. 

lA  jee  of  Five  Shillings  per  query  is  charged  for  replies  uiidtr 
this  heading.  Letters  five  shillings  extra  per  letter.] 
X.  Y.  Z. — (i)  I  prefer  the  share  marked  "B."  It  represents  a 
smaller  company,  but  I  am  assured  that  its  operations  are  likely 
to  be  profitable  for  another  generation  at  least.  The  price  is 
high,  but  still  on  the  basis  of  recent  dividends  will  pay  the 
investor  about  12  per  cent.,  which  is  not  bad  as  things  go.  The 
company  is  not  now  affected  by  the  trouble  you  mention. 
■(2)  Yes  ;  I  think  these  shares  a  fairly  good  investment  for  a  few 
years.  At  the  same  time  their  profitableness  depends  upon  the 
warlike  expenditure  of  our  own  and  other  governments,  and 
directly  that  slackens  profits  must  decline.  The  investment  is, 
therefore,  speculative  and  requires  watching.  Many  thanks  for 
your  gift. 
D.  M.  H. — It  is  very  hard  to  advise  about  this  company.  I  am 
always  reluctant  to  tell  people  to  sell  ;  one  never  knows  when 
some  market  speculation  may  be  organised  to  drive  the  stocks  up 
in  order  to  give  over-burdened  holders  a  chance  to  unload,  and 
I  almost  think  you  might  wait  for  an  opportunity  of  that  kind. 
Short  of  it,  there  is  very  little  hope  of  improvement  for  years  to 
come.  On  the  contrary,  I  fear  matters  will  become  worse. 
G.  de  B. — I  will  reply  by  letter  early  next  week. 
H.  D. — It  is  impossible  to  answer  your  queries  here,  or,  indeed,  to 
any  satisfactory  extent  for  the  present,  but  I  may  say  that  the 
■stocks  numbered  by  you  I,  3,  5,  and  7,  seem  to  me  the  most 
promising,  but  none  of  them  all  should  be  locked  up  for  long. 


The  Strand,  Captain,  Wide  World,  and  Sunday  Strand  magazines 
are  all  quite  up  to  their  usual  average  and  very  readable,  but  we 
regret  that  in  three  of  them  the  stories  of  the  war  show  no  signs  of 
disappearing  from  their  pages.  That  they  are  only  "  stories  "  we 
know,  but  fiction  has  frequently  more  weight  than  fact.  The  Wide 
World  is  this  month  the  best  of  the  four,  not  only  because  it  con- 
tains no  such  stories,  being  a  truthful  paper,  but  because  it  is  a  very 
interesting  number.  Why  religious  papers  should  always  be  worse 
illustrated  than  others  we  do  not  know,  but  it  is  so,  and  certainly 
some  of  the  pictures  in  the  Sunday  Strand,  though  they  may  point 
moral,  do  not  adorn  the  tale. 

Copies  of  a  correspondence  between  Messrs.  Joseph  Tetley  & 
Co.,  Appleton,  Machin,  &  Smyles,  Limited,  and  Peake  Brothers  & 
Winch,  Limited,  and  the  Board  of  Customs  have  been  handed  to 
us.  The  firms  mentioned  are  in  the  tea  trade,  and  what  they 
desired  to  know  was  whether  the  new  clause  added  to  the  Finance 
Bill  last  week  made  the  new  Customs  duties  applicable  to  teas  on 
which  the  old  duty  had  been  paid,  but  which  had  not  yet  been 
taken  out  of  the  bonded  stores.  The  answer  is  that,  notwithstand- 
ing the  possession  of  delivery  warrants  by  owners  who  have  paid 
■the  old  duty  on  tea,  but  have  not  removed  it  from  the  bonded 
premises  before  the  Finance  Bill  becomes  law,  they  will  have  to 
pay  the  additional  taxation,  "  without  regard  to  whether  any  duty 
on  the  goods  has  been  previously  paid  or  when  such  duty  may  have 
been  previously  paid."  The  tea  trade  will  not  like  this  treatment, 
and  yet  it  is  difficult  to  see  anything  inequitable  in  it.  From  the 
Treasury's  point  of  view,  it  requires  enormous  amounts  of  money, 
and  must  get  them  as  fast  and  as  easily  as  it  can.  The  trade  can 
"  take  it  out  of  "  the  consumer. 

At  a  meeting  of  the  Delagoa  Bay  Railway  first  mortgage  bond- 
holders committee  held  on  Monday,  it  was  resolved  to  request  all 
present  first  mortgage  bondholders  to  send  their  names  and 
addresses,  and  the  amount  and  number  of  bonds  held,  to  Mr.  H.  L. 
Cole,  the  secretary  to  the  committee,  at  14,  King's  Arms-yard,  Moor- 
gate-street,  E.C.,  with  a  view  to  concerted  action.  The  committee 
are  Sir  Cuthbert  Quilter,  Bart ,  M.P.,  chairman  ;  Lord  Hillingdon, 
Mr.  W.  Sopper,  Mr.  Charles  Morrison,  Mr.  Bernard  Wilson,  with 
power  to  add  to  tlieir  number. 

According  to  the  Cape  Customs  and  trade  returns  for  1899,  'he 
value  of  the  imports  into  Cape  Colony  for  the  year  amounted  to 
;£23,247,258,  being  a  decrease  of  ^1,176,155,  and  that  of  the  exports 
to  ;f22,83i,386,  a  decrease  of  ;f  1,281,097.  The  duties  amounted  to 
;^i,6oo,457,  a  decrease  of  ^^201,681.  It  would  not  have  been 
surprising  if  the  decline  had  been  considerably  larger  ;  but  what 
will  it  be  for  the  current  year  ? 

The  conciliation  meeting  on  Thursday  at  the  Westminster  Palace 
Hotel  seems  to  have  been  only  a  partial  success.  It  was  large,  and 
would  have  been  enthusiastic,  had  it  had  a  good  "  lead."  This 
Mr.  Bryce  failed  to  give  it  from  a  curious  indefiniteness  and  lack  of 
moral  grit  in  his  speech.  He  must  learn— the  Liberal  guides  must 
all  learn — that  the  crisis  is  not  one  to  hum  and  haw  over,  nor  yet 
one  to  be  met  with  yea  and  nay.  We  want  a  definite  policy,  such 
as  Mr.  Courtney  can  define  and  defend  with  a  hearty  manly  vigour. 
What  is  the  use  of  talking  about  disarmament  with  a  foe  still 
undaunted  in  the  field  ?  Where  is  the  promise  of  equal  rights  for 
all  ?  Can  that  be  attained  through  a  policy  of  annexation  and  re- 
pression .'  Assuredly  not  ;  and  therefore  those  are  right  who  say 
that  a  platform  opposed  to  annexation  and  demanding  liberty  for 
the  Dutch  as  well  as  for  the  English  would  command  wide 
adhesion  among  citizens  of  all  shades  of  politics.  No  annexation, 
no  coercion,  no  persecution,  let  these  be  the  watchword  of  the 
friends  of  peace. 

It  is  announced  that  the  Stock  Exchange  will  be  clcsed  on  Saturday  the 
14th  inst.  ' 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  receive  I  advice  from  the  London  and 
River  Plate  Bank  at  Montevideo  announcing  the  despatch  of  a  remittance  amount- 
ing to  £6,ioo  for  the  service  of  the  Uruguay  five  per  cent,  loan  of  1896 

Mr.  R.  O.  Parker  has  joined  the  English  board  of  the  Telford  Yukon  Mining 
Company.  Mr.  Sam  Levy  has  been  appointed  manager  of  the  Hunker  Creek 
Claims,  and  is  due  on  the  property  shortly. 

Baring  Brothers  &  Co.  have  received  advice  from  the  Banco  Commercial 
Montevideo,  stating  that  the  bank  has  received  from  the  municipality  the  sum  of 
$2o.ooo  gold  on  account  of  the  service  of  the  City  of  Monte  Video  Sterling  Loan  of 


COMPANY    MEETING   ADVERTISEMENTS. 


BRITISH   COLUMBIA  DEVELOPMENT. 

The  adjourned  ordinary  general  meeting  of  the  British  Columbia 
Development  Association,  Limited,  was  held  on  Thursday  at 
Winchester  House,  Old  Broad-street,  E.C.,  Mr.  R.  Byron  Johnson 
(the  chairman)  presiding. 

The  Secretary  (Mr.  Walter  Townsend)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Gentlemen, — The  report  is  a  full  one,  and 
should,  I  think,  be  so  satisfactory  to  every  shareholder  that  I  fear  I 
may  be  trying  to  paint  the  lily  by  adding  any  poor  words  of  mine 
to  it.     On  account  of  that  fear,  I  shall  be  very  brief  in  my  remarks. 
Broadly  speaking,  the  gist  of  the  report  and  accounts  is  that  the 
directors  recommend  the  payment  of  a  further  dividend  for  the 
year  1899  of  75  per  cent,  upon  the  company's  capital,  one-half  of 
which  further  dividend  will  be  payable  to  the  preference  share- 
holders, and  the  other  half  to  the  founders'  shareholders,  making  a 
total  cash  distribution  for  the  year  1899  of  no  less  than  95  per  cent, 
on  the  company's  capital,  and  leaving  a  sum  of  £6;^^  5s.  6d.  to 
be  carried  forward  (applause).     I  think  there  are  many  of  us  who 
regret  (as  I  certainly  do)  that  out  of  such  a  large  profit  there  is  no 
possibility  under  our  articles  of  association,  except  at  the  expense 
of  one  particular  class  of  shareholders,  of  applying  a  considerable 
sum  to  reserve  ;  but  those  articles  were  drawn  up  by  the  original 
promoters  at  every  point  in  favour  of  the  lOO  founders'  shares,  of 
which  they  retained  sixty-five  for  their  services.     It  therefore  only 
remains  to  us  all  to  take  things  as  they  exist,  and  to  hope  that  in  the 
present  prosperous  condition  of  the  company  and  its  affairs  the  two 
classes  of  shareholders  with   such   very  divergent  and  opposing 
interests  may  be  able  to  sink  their  differences.     Your  board  have 
endeavoured  in  their  recommendation  to  study  with  all  fairness  the 
rights  of  bath  parties,  and  that  recommendation  has  been  upheld 
in  all  respects  by  the  auditors.     We  know  that  after  a  dividend  of 
lo  per  cent,  to  the  preference  shareholders  the  founders'  share- 
holders are  entitled  to  one-half  of  the  profits  of  the  particular  year. 
On  the  other  hand,  the  question  of  how  profits  are  to  be  determined 
is  a  very  difficult  one  where  speculative  assets  are  concerned,  and 
due  care  must  be  taken  that  the  company's  capital  subscribed  by 
the  preference  shareholders  is  left  fully  represented  by  the  assets 
of  the  company  held  in  hand.     The  whole  subject  is  one  fraught 
with   great  difficulties,  and    while   the   company   remains   on  its 
present    basis,    reasonable   compromises   on    both    sides    are  the 
only    means    available    for     securing     its    continued    prosperity. 
There  is  no  doubt  that  the  time  has  now  arrived  when  this  system 
of  compromise  might,  to  the  great  advantage  of  the  company  gene- 
rally, be  settled  once  and  for  all  by  its  reconstitution  with  only  one 
class  of  shareholders,  having  no  opposing  interests  between  them- 
selves.   No  company,  however  prosperous,  burdened  with  founders' 
shares  is  in  a  happy  position.     Founders'  shares  themselves  are 
unmarketable  things,  and  their  very  existence  depreciates  the  value 
of  the  preference  shares.    No  better  proof  of  this  could  be  afforded 
than  by  the  present  low  price  of  the  latter  shares  in  the  market, 
considering  the  dividends  and  prospects  of  this  company.     Perhaps 
in  these  few  words  I  have   been   somewhat  diverging  from  the 
business  of  this  meeting,  and  I  will  close  this  branch  of  my  subject 
by  a  strong  appeal  to  both  classes  of  shareholders  to  endeavour  to 
come  to  some  reasonable  arrangement,   like    men    of    business. 
Towards  such  a  consummation  the  board  will  gladly  lend  their 
time  and  services  if  there  is  any  response  from  either  side  to  this 
appeal.     Reverting  to  the  report,  I  am  glad  to  be  able  to  inform 
you     that     we     have     now    purchased,     on     very    reasonable 
terms,  the  interest  of  Captain  Moore  in   the  wharf  at  Skagway 
and   thereby   eliminated   a   source   of   continuous    friction.     This 
arrangement  has  been  effected  largely  through   the  efforts  of  the 
general  managers  both  here  and  at   Skagway,  and  is  in  a  great 
measure  an  outcome  of  Mr.  Townsend's  visit  to  Skagway  in  the 
company's  interests.      The  local  management  is  working  on  the 
best  of  terms  with  the  railway  company  and  the  principal  shippers, 
so  that  with  our  now  increased  holding  we  have  every  reason  to 
hope  for  a  large  and  continuous  income.     Last  year,  after  making 
provision  for  a  suspense  capital  account  of  ;^4oo,  and  paying  debts 
amounting  to  over  £800,  bank  expenses  from  the  inception  of  the 
company,  this  company  received  nearly  ^^800  as  its  net  share  of 
six   months'  working  ;    and   should  no  lunforeseen   contingencies 
occur  during  the  present  year  a  sum   of  ;f3,ooo   may  be   fairly 
expected.    The  company  have  also  purchased,  under  the  advice  of 
Mr.  Bickmore,  one  of  your  directors,  who  has  recently  visited  the 
property,    "The  iii  Mile  House,"  on  the   road  from   Ashcroft  to 
Cariboo,  with  nearly  1,800  acres  of  land  and  a  considerable  head 
of   stock,   besides   buildings,    stores,  &c.     This    property    holds 
a    most    commanding   position,    being    at   the   junction   of    the 
road  leading  to  the  Horsefly  district,  .vhere  many  large  hydraulic 
mining  properties  are  being  worked.     Its  cost  was  £3,000.    We  are 
advised  that  a  fresh  hotel  should  be  erected  at  a  cost  of  ;f  1,500,  and 
that  with  this  improvement  a  return  of  from  10  to  15  per  cent,  upon 
the  total  expenditure  may  be  counted  upon.    The  late  owner  and 
his  wife  remain  in  the  management  at  a  very  moderate  salary,  and 
they  have  left  £600  in  the  business.    Although  this  purchase  in 
itself  yields  a  good  rate  of  interest,  it  is  rather  to  the  latent  value  of 
the  property,  from  its  unique  position  on  the  road,  and  from  the 
fact  that  before  very  long  a  railway  is  almost  bound  to  be  made, 
that  the  directors  had  regard  in  adopting  Mr.  Bickmore's  advice. 
The  frequent  vast  increase  in  the  value  of  land  in  a  good  position 
in  a  new  country  I  need  hardly  dilate   upon.    As  stated  in  the 
report,  the  company  have  also  other  projects  of  an  important  nature 
submitted  to  them  for  consideration  as  promoters.    These  projects 
are  not  of  a  nature  to  involve  the  expenditure  of  capital,  but  if  they 
are  found  worthy  of  acceptance,  they  will  bring  in  considerable 
profit  to  the  shareholders.    Turning  to  the  profit  and  loss  account, 
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it.will  be  seen  Ihat  il.e  London  and  Victoria  expenses  are  some 
;gSOO  less  than  those  for  the  previous  year,  and  in  all  probability  the 
Victoria  expenses  will  be  still  further  diminished  in  the  future. 
I  now  pass  the  two  concluding  paragraphs  of  the  report,  which 
deal  with  the  re-election  of  the  audituis  and  a  director,  and  as  I 
take  these  to  be  uncontentious  business,  I  will,  with  your  permission, 
treat  these  as  the  first  business  of  the  meeting.  I  do  not  think  I 
need  say  anything  in  favour  of  Messrs.  C.  F.  Kemp,  Sons,  &  Co., 
who  were  unanimously  elected  by  you  at  the  last  meeting,  and 
whose  reputation  is  too  well  established  to  require  any  eulogy  from 
me.  I  propose  that  they  be  le-elected  as  auditors  for  the  current 
year  at  a  remuneration  of  40  guineas,  and  I  will  ask  that  this 
proposal  be  seconded  by  some  influential  and  independent  share- 
holder. 

Mr.  McLaien  feccnded  the  motion  for  the  adoption  of  the  report, 
which  was  carried  unanimously,  and  after  the  usual  votes  of  thanks, 
the  proceedings  terminated. 


DR.  CARL  PETERS'  ESTATES  AND  EXPLORATION 
COMPANY,  LIMITED. 

The  first  ordinary  general  meeting  was  held  on  Thursday  at 
Cannon-street  Hotel.  Dr.  Carl  Peters,  who  presided,  expressed 
regret  at  the  recent  death  of  the  chairman  of  the  company,  Sir 
Thomas  Thornhill,  and  mentioned  that  in  recognition  of  the 
deceased  gentleman's  services  to  the  company  he  had  named  a 
prominent  mountain  in  the  Fura  district  Thornhill  Mountain.  Dr. 
Peters  then  supplemented  his  report  to  the  directors  of  January  2 
last  by  a  statement  in  which  he  said  that  the  company's  business 
since  he  left  for  Europe  had  not  been  stagnant.  In  November  he 
entrusted  Mr.  Gramann  with  the  further  following  up  of  the  explo- 
rations in  the  Manica  district,  and  he  was  pleased  to  say  that  valu- 
able discoveries  had  been  made  in  that  part  of  Africa.  Mr. 
Gramarn  had  made  arrangements  for  acquiring  for  this  company 
certain  copper  mines.  The  samples  of  deposits  taken  from  ihem 
were  reported  to  show  77  per  cent,  of  oxide  copper.  Mr.  Gramann 
also  reported  that  he  had  been  able  to  collect  valuable  information 
as  to  diamond  ground,  and  a  broad  reef  of  white  mica,  the  exami- 
nation of  which  would  be  undertaken  in  the  next  exploring  season. 
Mr.  BIo:cker  had  pegged  out  forty-five  more  gold  claims  in  the 
northern  pait  of  the  l-'ura  district,  and  cabled  that  they  were 
exceptionally  good  ones.  After  referring  to  a  favourable  report 
from  Mr.  Von  Napolski  on  the  northern  part  of  the  Fura  mines, 
near  Nucuterara,  and  adding  that  he  (Dr.  Peters)  should  resume 
work  there  as  scon  as  he  returned  to  the  Zambesi,  he  stated  that 
he  had  recently  acquired  the  right  from  the  Gorongoza  Company  of 
pegging  out  100  claims  in  their  territory.  Consequently,  the  whole 
of  Portuguese  East  .Africa  south  of  the  Zambesi  was  now  open  for 
their  exploration?.  His  opinion  was  that,  from  a  mineralogical 
point  of  view,  this  Portuguese  part  of  South-East  Africa  was 
superior  to  the  highlands  in  the  west.  Not  only  gold,  but  copper, 
diamonds,  coal,  and  white  mica  existed  abundantly.  Whatever  the 
company  had  acquired  in  the  way  cf  estates  should  be  carefully 
developed,  so  as  scientifically  to  prove  their  commercial  value.  At 
the  same  time,  explorations  should  be  continued  over  the  whole 
area  at  the  company's  disposal  in  order  to  acquire  new  properties. 
In  what  they  possessed  already  they  had  a  solid  basis  for  such 
work,  and  if  they  went  on  as  they  had  commenced  there  could  be 
no  doubt  that  the  company's  enterprise  would  soon  prove  a  sound 
and  prosperous  one.  He  concluded  by  moving  the  adoption  of  the 
report. 

Mr.  M.  W.  Colchester  Wemyss,  J  P.,  seconded  the  motion,  which 
was  carried  unanimously. 

Mr.  Ostermann  moved  "  That  until  otherwise  determined  by  a 
general  meeting  the  directors  shall  be  paid  out  of  the  funds  of  the 
company  by  way  of  remuneration  for  their  services  as  follows  : — 
That  is  to  say,  such  a  sum  as  would  suffice  to  pay  to  each  director 
£S0  for  that  year.  In  addition  to  the  above  remuneration,  the 
directors  shall  also  receive  a  sum  equal  to  5  per  cent,  of  the  divided 
profits  of  the  company  for  such  year,  payable  out  of  any  surplus 
after  paying  10  per  cent,  to  the  shareholders  for  such  year,  but  such 
remuneration  shall  not  in  any  one  year  exceed  the  sum  of  ;^i,ooo, 
and  the  directors  may  agree  among  themselves  as  to  the  division  of 
the  total  amount  of  such  remuneration  among  themselves.  The 
company  in  a  general  meeting  may  increase  the  amount  of  such 
remuneration  either  permanently  or  for  a  year  or  longer  term.  For 
the  year  1899  the  directors  shall  be  paid  £1  is.  per  attended  board 
meeting." 

Mr.  Cawsley  seconded  the  motion,  and  it  was  agreed  to. 

Mr.  Osthoff  proposed  the  re-election  of  the  following  gentlemen 
as  directors  of  the  company  : — Mr.  Karl  von  der  Heydt,  the  Hon. 
W.  F.  B.  Massey-Mainwaring,  M.P.,  D.L.,  Dr.  Julius  Scharlach, 
Mr.  M.  W.  Colchester  Wemyss,  Mr.  J.  Tarbottom  Armstrong,  and 
Dr.  Carl  Peters. 

This  was  seconded  by  Mr.  Hawkins  and  agreed  to  ;  and,  on  the 
motion  of  Mr.  Ryan,  seconded  by  Mr.  Lowe,  Messrs.  Herbert 
Watkins  &  Co.  were  re-elected  auditors. 

UNITED   MATABELE  CLAIMS   DEVELOPMENT. 

An  extraordinary  general  meeting  of  the  United  Matabele 
Claims  Development  Company,  Limited,  was  held  at  the  Cannon- 
street  Hotel  on  Monday  to  consider  a  resolution  authorising  the 
sale  of  the  undertaking  and  assets  of  the  companv  to  a  company  to 
be  formed  for  the  purpose  of  purchasing  them.  Lord  Gifford,  V.C., 
presided. 

The  Secretary,  Mr.  T.  Donald,  having  read  the  notice  convening 
the  meeting, 

The  Chairman  said  :  I  will,  as  briefly  as  possible,  explain  the 
nature  of  the  business  before  us.    The  capital  of  the  Torva  Explor- 


ing Syndicate  is  ;f  100,000,  the  whole  of  which  has  been  issued 
The  capital  of  your  company  is  ^^loo.ooo,  of  which  ;^8i,674  has 
been  issued.  There  are  also  creditors  and  a  debenture  debt  to  the 
extent  of  ;f  14,000.  It  is  now  proposed  to  form  a  new  company 
with  a  capital  of  ^£'200,000,  ol  which  ^£'66,000  will  be  held  in 
reserve,  to  acquire  both  undertakings.  At  the  wish  of  the  share- 
holders of  the  Torva  Exploring  Syndicate,  the  meeting  of 
that  syndicate  has  been  adjourned  for  a  month  in  order 
that  they  may  more  fully  consider  the  proposal  and  have 
accounts  before  them.  At  our  last  meeting  in  June,  iScjS,  your 
Chairman  explained  the  position  of  Ihe  company,  and  announced 
that  funds  for  the  development  of  the  Camperdown  had  been  pro- 
vided in  debentures.  The  last  accounts  were  made  up  toOctober3i, 
1897,  and  since  that  date  we  have  only  to  record  the  cash  received 
from  the  debenture  holders  and  its  e>pendilure  en  the  Camper- 
down.  Now  the  funds  raised  in  debentures  for  the  purpose  of 
developing  the  Camperdown  mine  have  unforlunately  not  proved 
adequate,  and  while  Mr.  IJorrowe  (the  engineer)  was  in  London  we 
took  the  opportunity  of  discussing  with  him  the  prospects  of  this 
and  other  properties,  and  he  is  very  anxious  indeed  to  push  ahead 
with  development  work.  Down  to  the  fust  level  the  Camperdown 
mine  gave  very  satisfactory  results,  but  unfortunately  at  the  seconci 
level  the  results  were  not  so  favourable.  Mr.  Borrowe,  however, 
before  giving  a  definite  opinion  on  the  mine  wishes  to  sink  to  a 
third  level,  also  to  erect  a  five-stamp  mill,  for  the  purpose  of  testing 
the  alluvial  deposit,  and  crushing  the  payable  ore.  Unfoi  Innately,  we 
are  without  funds  to  carry  out  Mr.  Borrowe's  suggestion,  and  we 
think  that  the  results  of  the  negotiations  which  have  been  con- 
ducted with  the  Torva  Syndicate  present  a  desirable  opportunity  of 
dealing  with  cur  properties.  It  is  unfortunate  that  the  money 
subscribed  in  debentures  has  not  proved  sufficient.  The  debenture 
holders  aie  most  anxious  that  work  should  be  continued,  and  in 
order  to  meet  the  shareholders,  ihey  have  agreed  to  accept  shaiesin 
the  proposed  new  company  in  lieu  of  cash.  While  dealing  with 
the  question  of  debentures,  I  might  remind  you  that  we  have  a 
large  interest  in  the  Moonie  Creek  Company,  which  we  have  not 
been  able  to  realise.  A  call  on  the  shares  was  made  and  one  of  the 
debenture-holders  subscribed  a  fuilher  £2,^00  to  njcet  it,  and  so 
saved  the  shares  of  the  company.  Thcie  is  still  a  liability  of 
;^2,50o,  but  no  funds  available  to  meet  it.  This  liability  will,  of 
course,  be  taken  over  by  the  new  company.  The  debenture- 
holders,  as  you  know,  have  a  first  charge  on  the  property,  and  we 
think  that  their  offer  to  accept  shares  in  the  new  company  is  a  point 
very  much  in  favour  of  the  scheme.  We  have  a  large  number  of 
mining  claims — over  600.  We  have  also  nine  farms,  and  besides  the 
shares  in  the  Moonie  Creek,  which  i  have  already  mentioned,  we 
have  an  interest  in  the  Sabi  mine.  These  shares  at  the  present  time 
are  also  unrealisable.  As  the  result  of  cur  negotiations  with  the 
Torva  Syndicate,  we  have  obtained  terms  which  we  consider  fair 
and  equitable.  Had  it  not  been  for  the  debenture  debt  and  the 
creditors,  the  shareholders  would  have  received  better  terms.  The 
Torva  Syndicate  would  bring  into  the  new  concern  over  ;^30,ooo  in 
cash,  besides  certain  outstandings  — shares  in  other  companies, 
mining  claims  in  the  Transvaal,  and  town  stands  at  Bulawayo, 
whilst  we  put  in  good  and  very-favourably-reported-on  claims. 

Mr.    T.    J.    Seal    seconded   the    resolution,   which   was  carried 
unanimously. 


A  cable  received  by  the  London  Office  of  the  Mutual  Life  Asso" 
elation  of  Australasia  at  5,  Lothbury,  announces  that  at  the  thirty- 
first  annual  meeting  held  in  Sydney  on  the  2nd  inst.,  the  report, 
which  was  adopted  by  a  unanimous  vote,  shows  the  following 
figures  for  last  year  : — New  business,  ;{."627,ooo  (increase  of  ^60,000 
over  the  previous  year)  ;  new  premiums,  .!£'34,I27  ;  renewal 
premiums,  ;^I40,5I7  ;  total  income,  ^^233,000  (an  increase  of 
;£i7,ooo  for  the  year)  ;  and  accumulated  funds,  ;£'i, 358,000  (being 
an  increase  of  over  ;£'ioo,ooo  since  i8g8).  Valuation  report  was 
also  adopted  and  announcement  made  that  bonus  certificates  would 
be  ready  for  issue  at  the  beginning  of  June. 

Little  notice  has  been  taken  in  the  Press  of  the  important  anej 
valuable  educating  work  being  carried  on  by  the  South  Afriean 
Conciliation  Committee,  of  which  Mr.  Leonard  Courtney,  M.P.,  is 
president,  Mr.  F.  C.  Selous  vice-president,  and  Mr.  F.  C.  Mackar- 
ness  chairman.  May  we  therefore  direct  the  attention  of  readers 
to  some  of  its  publications  ?  The  most  recent  are,  "  The  Dutch 
Reformed  Church  and  the  Boers,"  "The  Action  of  Sir  Alfred  Milner 
as  High  Commissioner  from  a  Constitutional  Point  of  View,"  and 
"The  Art  of  Diplomacy  as  Practised  by  Mr.  Chamberlain  and  Sir 
Alfred  Milner."  In  addition  to  these  the  Committee  has  recently 
published  "  Some  Authoritative  Sketches  of  the  Boers  by  Distin- 
guished Englishmen,"  "  Mr.  Schreiner's  Last  Appeal  to  the  Cape 
Parliament  Before  the  Outbreak  of  War,"  "  The  Boer  Armaments," 
"  Was  there  a  Dutch  Conspiracy  Against  British  Rule  in  South 
Africa  ?"  "Reconstruction  in  South  Africa,"  by  F.  C.  Selous  ;  "The 
Boer  Republics,"  by  Frederic  Harrison  ;  Sir  Robert  Reid  on  "The 
Merits  of  the  War"  and  "Efforts  of  the  Colonies  of  the  Cape  and 
Natal  to  Avert  the  War."  These  and  other  pamphlets  and  sheets  can 
be  obtained  at  the  offices  of  the  Committee,  Talbot  House,  Arundel- 
street,  Strand,  W.C,  for  the  most  part  at  the  price  of  is.  per  100, 
and  citizens  whose  minds  are  open,  who  desire  to  hear  both  sides, 
and  who  want  above  all  plain  and  well-authenticated  statements  of 
fact,  ought  to  get  supplies  of  these  papers  to  read  themselves  and 
distribute  among  their  friends  so  that  public  opinion  may  be 
informed  and  educated. 

Mr.  J.  B.  Fairgrieve,  central  stationery  warehouse,  Edinburgh, 
sends  us  a  copy  of  his  recently  published  "Register  of  Stocks  and 
Shares  Bought  and  Sold."  It  is  very  compact,  anel  if  carefully  kept 
would  give  the  investor  at  any  moment  a  clear  and  exact  view  of 
he  state  of  his  account  in  stocks  bought  and  sold. 


April  7,  1900. 
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MINING   RETURNS   FOR    MARCH. 

Alaska  Tkeadwell. — 19,253  tons  crushed,  estimated  realisable  value  of  the 
tuUion  $^7,572  ;  saved  321  sulphurets  ;  esiimated  realisable  value  of  same  $8,670. 
Working  expenses  fur  month  $25,033. 

Australia  United. — Crushed  350  ton.s  for  356  oz. 

Balac.hat  Gold. — 1,180  tons  of  quartz  crushed  produced  1,008  oz.  gold  ;  1,200 
•tons  tailings  treated  by  cyanide  process  yielded  11 1  oz.  of  gold.     Total  1,119  o*^- 

Bayley's  United. -Treated  2,246  tons  of  ore,  producing  1,837  oz.  of  gold; 
cyanide  plant  1.79S  tons  of  tailings,  producing  178  oz.  of  gold  ;  slime  plant  602  tons 
of  slimes,  producing  271  oz.   of  gold  ;   total,   2,286  oz.   of  gold.     Value  of  bullion, 

>C3,750' 

Bonnie  Dundee. — >fo.  3  Vertical  Sha  t  Victory  Reef— 150  tons  of  quarts 
crushed  for  a  yield  of  196  oz.  of  gold. 

Brilliant  and  St.  George  Gold.— 2,803  tons  crushed  for  3,05002.;  cyanide, 
;C3.S4t. 

Britannia  Gold. — Crushed  455  tons  for  255  oz. 

Broken  Hill  Proi'RIETAKV. — Mine  gold  estimited,  1,078  oz.  ;  fine  silver, 
339,402  oz.  ;  soft  lead,  2,295  toas  ;  antimonial  lead  (estinnted),  53  tons  ;  copper 
matte  containing  fine  silver,  estimated,  2,235  o^- 

Broken  Hill  Proprietarv,  Bi.ocic  10. —  Treated  11,672  tons  of  crude  ore,  pro- 
ducing 1,973  tons  of  concentrates,  containing  63,060  oz.  of  silver,  1,302  tons  of  lead, 
and  139  tons  of  Anc  ;  also  9,690  tons  of  by-products,  containing  104,570  oz.  of  silver, 
508  tons  of  lead,  and  2,086  tons  of  zinc. 

Central  Chili  Copper. — Result  for  February:  1,950  tons  smelted,  143  tons 
regulus  produced. 

Central  and  West  Boulder. — Cru-hed  2,259  tons,  yielding  9^8  oz.  11  dw;.  ; 
'59  tons  concentrates,  19  dwt.  per  ton;  tailing'*,  2  dwt.  per  ton. 

Chami'ION  RiCEF.—  7,917  tons  of  stone  produced  11,613  oz.  of  gold  ;  2,200  tons  of 
tailings  produced  273  oz.  cf  gol  I  ;  8, 90  tons  of  tailings  (cyanid-i  process)  produced 
1,565  cz.  of  gold,     i'otal  production  for  the  month,  13,451  oz.  of  gold. 

Chums  Consolidated.  — Clean  up  from  130  tons  yielded  icg  oz.  Cyanide  plant. 
— Clean  up  from  300  tons  gave  179  oz. 

Copper  Corporation  of  Chill— Result  for  February :  1,400  tons  ore 
smelted,  215  tons  regulus  produced. 

Coromandel  Gold. — 1,114  tons  produced  58402. 

Day  Dawn  P.C. -Cyanide  works— 5,100  tons  of  tailings  treated  produced 
bullion  to  the  estimated  value  of  ^4,032. 

El  Oro. — For  February: — Milled,  4.961  tons;  producing  frcm  the  new  mill 
^75,615,  from  the  old  mill  $?,coo  -total,  ^'83,6 15. 

Fraser  South  Exteni>ed.— Crushed  250  tons  for  215  oz.  gold. 

GntRALTAR  Consolidated  Gold.— During  last  month  crushed  1,410  tons  of  ore 
for  a  yield  of  '2i  cz.  of  smelted  gold  ;  29  tons  of  concentrates  produced,  containing, 
as  per  assay  value,  159  oz.     Total  for  the  month,  68  r  cz. 

Great  Boulfer  Persever.\nce  Gold.  — 1,525  tons  crushed  for  1,159  <^^*  I  2,280 
tons  tailings  for  886  oz. 

Hampton  Gold  Hill. — Clean  up  from  90  tons  gave  51  oz.  gold. 

Hannan's  Oroya. — Treated  at  mill  2,210  tons,  yielding  660  oz. 

IvANHOE.—tiold,  6,320  tons  for  6,795oz. ;  cyanide,  3,069  tons  ;  sands,  i,49ooz. ; 
3,281  tons  slimes,  1,091  cz. ;  105  tons  concentrates,  790  oz.  ;  total,  10,166  oz. 

Lady  Charlotte  Gold  Mines.- 915  tons  for  215  oz. 

Lady  Loch  Gold. — 740  tons,  487  oz.  of  gold  ;  tailings,  4J  dwt.  per  ton. 

Londonderry  Gold. — Obtained  43  tons  of  ore  from  the  winze,  averaging  3J  oz. 
per  ton.     Output  last  month,  164  tons,  yield  17S  oz.  gold. 

Long  Reef. — Tons  crushed,  1,412;  yield,  1,06902. 

Mount  Usher.— During  the  past  fortnight  the  mine  has  treated  175  tons  for  a 
yield  of  280  oz.  smelted  gold.  The  cyanide  plant  has  treated  231  tons  of  tailings  for 
a  yield  of  137  oz.  bullion,  wliich  is  estimated  to  be  worth  £1  15s.  6d.  per  oz. 

Myall's  United. — 2,400  tons  crushed  for  a  yield  of  337  oz.  of  bullion  ;  2,500  tons 
of  tailings  cyanided  for  a  yield  of  354  t  z.  of  bullion. 

Mysore  Gold.— 10,300  tons  of  quartz  produced  12,125  oz.  of  gold  ;  11,856  tons  of 
tailings  (cyanide  prix;ess)  produced  1,923  oz.  ot  gold  ;  3,544  tons  of  slimes,  369  oz.  of 
gold.     Total  production,  14,417  oz.  of  gold. 

Nine  Reefs. — 1,500  tons  of  stone  crushed  yielded  by  amalgamation  3^1  oz.  of 
.gold  ;  1,250  tons  of  tailings  produced  by  cyanide  process  116  oz.  of  gold.  Total 
production  for  the  month,  477  oz.  of  gold  from  2,750  tons. 

Norseman. — Crushed  2,100  tons  ;  yield  of  bullion,  740  oz.  of  gold.  Approximate 
value  of  yield,  ^£2,450. 

North  Mount  Lyell  Copper.— Sold  and  delivered  for  week,  under  contract, 
540  tons  copper  ore,  assaying  16  per  cent. 

NuNDYDROOG.- -3,050  tons  of  quartz  produced  3,296  oz.  of  gold  ;  5,211  tons  of 
tailings  (cyanide  pro:ess)  produced  645  oz.  of  gold.     Total,  3,941  oz.  of  gold. 

OoREGUM. — 6,196  tons  of  stone  produced  4.529  oz.  of  gold  ;  3,839  tons  of  tailings 
produced  492  oz.  of  gold  ;  6,318  tons  of  tailings  (cyanide  process)  produced  1,123  oz. 
of  gold.     Total  production  for  the  month,  6,144  oz.  of  gold. 

Pestarkna.— 209  tons  of  ore  produced  77  oz.  of  gold. 

Phcenix  Gold  (Gullewa  Mine).-  Crushed  295  tons  for  237  oz. 

Queensland  Menzies. — Crushed  103  tons  for  145  oz.  ;  cyanide,  500  tons  for 
400  oz.  ;  approximate  value,  j^i,65o. 

Road  Block  Gold. — i.odo  tons  milled  amalgamation  on  plates,  104  oz. 

Smelting  Co.mpany  of  Australia. -During  March  the  following  shipments 
were  made  to  England: — Si.cSo  oz.  of  Dore  bullioD,  containing  19,280  oz.  of  gold 
and  61,800  oz.  silver,  and  53  tons  of  copper  matte,  containing  29  tons  of  copper, 
24  oz.  gold,  and  2,643  o^-  silver.  The  soft  lead  produced  during  the  month  has 
been  disposed  of,  as  usual,  in  the  colonies  and  in  the  East. 

ToMHEY  Gold  Mines.— Crushed  4,803  tons  ore,  yielding  bullion  to  estimated 
value  of  $f2,5oo.     Concentrates  shipped,  200  tons,  estimated  to  realise  $3, coo. 

Valh  of  Coolgariie. — Crushed  1,050  tons  ore,  yielding  550  oz.  gold.  Cyanide 
treated,  1,270  tons,  yielding  1520Z.  gjld.     Total  yield,  702  oz. 

Waihi  Gold  Mining. — 7.570  tons,  ^20,198. 

Waitekauki.— 6,109  oz.  from  2,054  tons. 

Westralia  Mount  Morgans  Gold.  Crushed  i,i6o  tons  for  1,163  oz.  of 
^old  ;  cyanided  645  tons  of  tailings  for  485  oz.  of  gold  ;  value,  ;^6,28o. 

White  Feather  Main  Reek.— i.oco  tons,  628  oz.,  cyanide  1S2  oz.,  total 
6zo  oz. 

Ymir  Gold  Mines. — 2,263  tons  milled  producing  1,056  oz.  bullion,  105  tons  of 
concentrates. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Argentine  Great  Western  Railway  Co.  —  Interim  dividends  on  the  pre- 
ferred and  ordmary  stocks  for  the  half-year  ended  December  31  at  the  rate  of  5  per 
cent,  per  annum. 

Tournay  to  Jourpisk  and  Landen  to  Hasselt  Railway  Co.— Dividend 
for  the  second  half  of  1809  of  los.  7d.  per  share  on  the  dividend  shares,  6  per  cent, 
on  the  preference,  and  ^35  19s.  sd.  per  share  on  the  Jouissance  shares. 

BREWERIES. 

Ashby's  Staines  Brewery.— Interim  dividend  on  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum,  calculated  from  due  dates  of  respective  instalments  to 
March  31. 

Hodgson's  Kingston  Brewery  Co.— Interim  dividend  of  4s.  per  share  for  the 
six  months  ending  March  31,  being  at  the  rate  of  8  per  cent,  per  annum. 

Swansea  Old  Brewery.— Final  dividend  of  8  per  cent,  per  annum,  making 
7  per  cent,  for  1899. 

Washington  Brewery  Co.— Interim  dividend  of  4  per  cent,  per  annum  for  the 
half-year  ended  December  31  on  the  preference  shares, 

MINES, 

Brilliant  and  St.  George  Gold.— Dividend  of  is.  per  share. 
Broken  Hill  Proprietary  Co. ^Dividend  for  the  quarwr  ending  April  of  1$ 
per  share,  payable  on  i8th  inst. 


Champion  Reef  Gold  Mining  Company  of  India.— Interim  dividend  of  4S# 
per  share,  payable  on  May  i. 

General  Mining  Association. — Dividend  of  12s.  per  share  for  1899. 

Golden  Hor.seshoe  Estate.— Interim  dividend  of  5s.  per  share,  payable  on 
May  9. 

MISCELLANEOUS. 

G.  W.  Bacon  &  Co. — Dividend  for  the  half-year  ended  December  31  at  the  rate 
of  9  per  cent,  per  annum,  and  a  bonus  at  the  rate  of  4  per  cent,  per  annum,  jC3,ooo 
added  to  reserve  fund,  and  ^3,000  carried  forward. 

Bank  ok  Adelaide.— Dividend  at  7  per  cent,  per  annum,  with  a  bonus  of  i  per 
cent.,  adding  ^^5,000  to  reserve  fund  and  carrying  forward  ^17,400. 

John  Barker  &  Co. — Dividend  on  the  ordinary  shares  of  is.  lod.  per  share, 
making,  with  the  interim  dividend  already  paid,  12^  per  cent,  for  the  year  ended 
February  28. 

John  Bavley,  Whitr,  &  Bros.— Final  dividend  of  3  per  cent,  on  the  6  per 
cent,  preference  shares  for  i3g^,  and  also  a  final  dividend  of  7  per  cent,  on  the 
ordinary  shares  for  the  same  period. 

Bell's  Asbestos  Co.— Dividend  at  the  rate  of  6  per  cent,  per  annum  for  1899, 
placing  jC2,5oo  to  reserve  account,  and  carrying  forward  about  ;£i,420. 

British  Westinghouse  Electric  and  NIanufacturing  Co. — Interim  divi- 
dend calculated  to  January  31  en  the  preference  shares  in  respect  of  ^3  per  share 
paid  thereon  at  that  date. 

Central  Chili  Copper  Co.— Interim  dividend  of  6d.  per  share  for  1899,  pay- 
able on  loth  inst. 

Edinburgh  Invest.ment  Trust. — Dividend  for  the  year  ended  March  15  on  the 
deferred  stock  at  the  rate  of  5  per  cent.,  of  which  2J  per  cent,  has  been  paid  as 
interim. 

BaN  Evans  &  Co.  — Further  dividend  of  3J  per  cent,  on  the  ordinary  shares, 
making  7  per  cent,  for  the  year  ended  February  28. 

Linutvpe  Co.— Dividend  on  the  preferred  ordinary  shares  for  the  quarter  ended 
March  31  at  the  rate  of  6  per  cent,  per  annum,  and  interest  on  the  debenture  stock 
at  the  rate  of  4  per  cent,  per  annum. 

John  Mantle  &  Sons.— Interim  dividend  on  the  preference  and  ordinary 
shares  at  the  rate  of  5  per  cent,  per  annum  for  the  six  months  ended  January  31. 

D.  &  W.  Murray.  — Interim  dividend  of  10  per  cent,  per  annum  on  the  ordinaiy 
shares  for  the  six  months  ended  January  19,  £16,662  placed  to  reserve  and  ;C9»9*o 
carried  forward. 

Oriental  Telephone  and  Electric  Co — Further  dividend  of  8d.  per  share, 
making,  with  interim  paid  in  October  last,  5  per  cent,  for  1899. 

R.  &  J.  Pullman.— Interim  dividend  on  the  ordinary  shares  for  the  half-year  at 
the  rate  of  7  per  cent,  per  annum. 

Rio  Claro  Sao  Paulo.— Final  dividend  of  7  per  cent,  for  the  half-year. 

T.  R.  Roberts'  Stores.— Final  dividend  of  3*  percent.,  making  7  per  cent,  for 
the  year  on  the  ordinary  shares. 

South  African  Supply  and  Cold  Storage  Co.— Interim  dividend  to 
December  31  on  the  ordinary  shares  at  the  rate  of  15  percent,  per  annum,  payable 
on  the  17th  inst. 


INDIAN  AND  CEYLON  TEA  COMPANIES, 


Paid  up 
Capital. 


§1 

< 


Name. 


Dividends. 


1897. 


In- 
terim 
1899. 


191,340 

6 

420,000 

10 

187,160 

20 

142,500 

10 

142.500 

10 

66,74S 

5 

78,170 

10 

60,825 

5 

114,500 

.«) 

76,500 

zo 

76,500 

10 

72,010 

z 

3i,ooo 

I 

39,000 

S 

39,000 

.S 

160,000 

b 

1,000,000 

10 

400,000 

10 

135,420 

20 

60,000 

10 

60,000 

zo 

43.580 

zo 

150,000 

zo 

75,000 

zo 

188,570 

10 

61, 120 

5 

215,000 

zo 

219,000 

10 

367,960 

zo 

120,003 

zo 

94,060 

zo 

83,500 

5 

250,000 

zo 

100,000 

zo 

100,000 

20 

65,660 

8 

100,000 

zo 

100,000 

zo 

9S.970 

zo 

100,000 

z 

100,000 

z 

50,000 

t 

135.000 

zo 

270,000 

10 

79.590 

zo 

105,000 

zo 

105,000 

zo 

250,000 

zoo 

50,000 

zo 

60,000 

zo 

z67,38o 

zo 

81,080 

zo 

z  14,665 

5 

57.335 

5 

298,250 

a 

78,954 

1 

20  cvyj 

39,000 

6 

20,500 

xo 

90,000 

zo 

45.0C0 

zo 

INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.   

Assam    

Assam     Frontier 

Do.  Pref.  

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.   

DarjeeHng 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars  

Dd.  Pref.   

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar 

Thanzie 

Jokat 

Do.  Pref.  

iorehaut  
icbong 

Lungla  

Do.  Pref.   

Majuli    

Makum 

Moabund 

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES, 

Anglo-Ceylon,  &  Gen.  . . 
Associated  Tea    

Do.  Pref. , 

Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley , 

Do.  Pref.   

Eastern  Prod.  &  Est.    .. , 

New  D''T'!ii'a , 

IMUwaia  Eliya 

Standard    , 

Do 

Yatiyantota 

Do.    Pref, 


ml 
4 
5 
4 
5 

IS 
7 
6 
5 
7 


5 

7 

nf. 

nfl 
12} 

^li 

nil 
9 

5 


6 

\u 

3 

6 

nil 

3 

5 
5 
5 
5 
I 
6J 


nil 

6 
■5 
7 
7 
6 
7 

6 
15 


nil 
nil 
IS 
3 
6 
nil 
7 
6 


Price. 


s 

5 

7 

7 

5 

— 

ml 

— 

•) 

=s 

4 

2i 

u 

^i 

7 

3i 

I.J 

s 

4i 

5 

2 

5 

24 

'i 

5 

2 

10 

4 

6 

3 

11 



10 

^J 

ml 

6 

6 

5 

— 

4 

— 

5 

— - 

5 

H 

2i 

— 

5 

=4 

2 

2 

nil 

— 

6J 

~ 

4 

nil 

— 

6 

3 

IS 

7 

7 

34 

10 

4 

6 

6 

7 

==4 

20 

— 

6 

3 

IS 

5 

IS 

5 

4 

7  ., 

6 

■«  ■' 

-'  ,!^ 

4 
84 
46 

l^ 

4 

k 

Z2 

s4 

ZO^ 
J3 

u 

I* 

5i 

6 

74 
20 

2i 

h 

lU 

9 
lo 

54 
«* 

4 

i5i 
12J 
45 
■3 

4 

k 

8i 
84 

ti 
9 


45 

6}xd 
244 
■64 

5* 

si 

5* 

2| 

loi 

"4 

21 


Yield. 


i64 
6 

54 

6 

Sl 

5 


1 

4 
6 
6 
5l 

CO 

«i 

\ 

s 

5? 

4 
S 

61 
S 

s 

fi 

6 
8i 


9 
6 

i 

k 
7 

6 
8 

-  7 

8i 

si 


502 


XEbe  Jnvestors  IRevtew* 


April  7,  1900. 


TRAMWAY   AND   OMNIBUS 

HOME. 


RECEIPTS. 


Name. 


Belfast  Street  .... 

Birmingham  and 
Midland 

Birmingham  City 

Blessington  and 
Poulaphouca    . 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sin^on    

Dubhn  and  Lucan  . . 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    _. . 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddington   

Lea  Bridge  and 
Leyton    

London  General 
Omnibus    

London  Road  Car  . . 

Provmcial 

Rossendale  Valley  . . 

South  London  t   .... 

South  Staffordshire,. 

Wigan  and  District.. 

Woolwich  and  South 
East  London.. . 


Period. 


Ending. 


Week 


Month 
Week 


Mar.  31 

n    31 
».    3» 

Apr.    I 

Mar.  30 
M    31 

)i    31 

Apr.    t 

Mar.  31 

»    30 

II    3' 
II    31 

Feb. 
Mar.  3 1 

.    30 

p    31 

I  31 

,  31 

r  31 

.  30 

.  3» 

•  SO 

.  31 

,     31 


Amount. 


1,998 

3.977 


".552 
3'3 

78. 

95 

73 

3,589 

2.357 
538 

652 
3,82! 


778 

20,873 
6,665 

2ii59 
i65 

1,313 
617 
327 

356 


Increase 
or  De- 
crease 

on 
1899. 


Weeks 
or 

Months. 


Amount. 


£ 

£ 

-296 

13 

25.502 

+10 

13 

9,215 

-35 

13 

51.232 

-5 

t 

89 

-194 

13 

33.5*7 

+19 

13 

4.110 

-  '47 

13 

10,054 

-27 

t 

1. 155 

+7 

13 

756 

+  243 

13 

44.367 

+  178 

'3 

29378 

-37 

t 

6.932 

-109 

t 

— 

-349 

13 

38,736 

-6 

13 

2,866 

-76 

13 

9,652 

-539 

13 

262,238 

-46 

t 

80,773 

-444 

13 

27,798 

-16 

t 

2  ego 

-216 

t 

16,403 

+4'i 

13 

7,827 

-58 

t 

3.877 

-75 

t 

4.543 

Aggregate  to 
Date. 


Inc.  ot 

Dec. 

on  1899. 


+314 
+  2.427 

+  7 

+  972 
+  145 

—  205 

+  1 

+6 
+3.279 

+  122 
-451 


—  27D 
+693 

+  J.992 
+  307 

—  1,101 
-131 

-1.2B5 
+  162 
+  83 

+315 


t  From  January  i.       J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane    

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

Crth'g'na&Herrerias 

Gothenburg 

Lombardy  Road  . . 
Twin  City  Rapid . . 

Do.  Net     


Week 

Mar.    5 

., 

Mar.  31 

.•    31 

Month 

Jan. 

Week 

Nov.  22 

Week 

Dec.  10 

Mar.    3 

Month 

Dec. 

Week 

Mar.  31 

,, 

.,    31 

Month 

Mch. 

Week 

Dec.  27 

Month 

Mar. 

" 

Jan. 

I> 

5,352 
1,684 

216 

R. 49444 

1,562 

2.574 

,32,426 

'63,475 

213 

1.393 

5.543 

44: 

1,216 

$220,105 

$105,256 


£ 

—  207 

+498 

-15 
+838 

+414 

+  770 

+  $4,487 

-$5,8oi 

+  10 

+333 

+  162 

-39 

-58 

4-$3iop6 

+$'3371 


13 
13 
3 


£ 

46,946 
22,282 

2,817 
49,444 


$36,316 
2.053 
18,566 
17,630 

3,252 
,220,105 
5105,256 


£ 

-3.803 
+6.347 

-656 
+838 


+  235,635 

—$30,903 

+  179 

+1,659 

+2,109 

+  74 

4-$3r,c96 
+  $13,371 


•  From  January  i. 


t  From  April  i,  1898. 
^  From  July,  1899, 


§  From  January  1, 1900. 


RAILWAY    TRAFFIC     RETURNS. 

FOREIGiN. 

Alcov  and  Gandia  Railway  and  Harbour  CoMPANY.—TrafEc  receipts  for 
week  ending  March  31,  Ps.  6,200 ;  decrease,  Ps.  5,200.  Aggregate  from  January  i, 
Ps.  105,300  ;  decrease,  Ps.  68,600. 

Assam  Bengal  Railway  (Chittagong  Section).— Traffic  receipts  for  week 
ended  March  3,  Rs.  34,601  ;  increase,  Rs.  7,070. 

Assam  Bengal  Railway  (Gauhati  Section).— Traffic  receipts  for  weekended 
March  3,  Rs.  3,232  ;  decrease,  Rs.  83. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  March  10, 
Rs.  24,663;  increase,  Rs.  5,186.  Aggregate  from  January  1,  Rs.  228,096 ; 
increase,  Rs.  12,573. 

Cuban  Central  Railways.  —  Traffic  receipts  (or  week  ended  March  31, 
;C6,68+.     Aggregate  from  July  1,  ;£i42.S73- 

Dominion  Atlantic  Railway.— Traffic  receipts  for  month  of  March,  849,900  ; 
increase,  §7,413. 

Egyptian  Delta  Light  Railway,  —  Traffic  receipts  for  the  week  ended 
March  10,    jC6B6;    increase,   ;C356'      Aggregate  from  July    i,    ;£i8,72i ;  increase, 

;£lO,07I. 

Great  Northern  Railway,  U.S.A. — Traffic  receipts  for  month  of  March, 
$2,471,000;  increase,  $596,600. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
March  10,  46,164  milreis ;  increase,  26,591  milreis.  Aggregate  from  January  i, 
519,651  milreis  ;  increase,  232,047  milreis. 

Lucknow  SiTAPUR  Railway. — Traffic  receipts  for  week  ended  March  3, 
Rs.  29,856  ;  decrease,  Rs.  1,038.  Aggregate  from  January  i,  Rs.  2,30,772  ;  increase, 
Rs.  12,745. 

QuhHEC  Central  Railway. — Traffic  receipts  for  week  ended  March  31,  ^i4,wy 
increase,  $3,420. 

Rohilklnd  and  Kumaon  Railway.  —  Traffic  receipts  for  week  ended 
March  3,  Rs.  7,562  ;  decrease,  Rs.  8,056.  Aggr'igate  from  January  i,  Rs.  55,016  ; 
decrease,  Rs.  13,270. 

South  Bbhar  Railway. — Traffic  receipts  for  week  ended  March  3,  Rs.  10,299. 


United  Railways  of  the  Havana.— Traffic  eceipts  for  week  ended  March  34, 

jC6,4oi  ;'decrease,  ^1,581. 1 

Villa  Maria  and  Rufino  Railway.— Traffic  receipts  for  week  ended  March  31, 
;6953  ;  increase,  £473.     Aggregate  from  January  i,  ^^6,679  ;  increase,  ;Ci»309. 

West  of  India  Portuguese  Railway.— Traffic  receipts  for  week  ended 
March  10,  Rs.  8,968  ;  decrease,  Rs.  9,113. 

Western  of  Santa  Ffi:  Railway. — Traffic  receipts  for  week  ended  March  31, 
$44,200;  increase,  $r,8oo. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  March  31 
amounted  to  ;Ci,i5o  ;  an  increase  of  ,;Ci".  Total  receipts  from  January  i,  ;6i3i4i7  r 
an  increase  of  ;^38o. 

CocKERMOUTH  AND  Keswick  RAILWAY. — Receipts  for  Week  ending  March  31, 
XJ900;    increase,  ^28.     Aggregate  from  January  i,  ^10,899;  decrease,  £is- 

East  and  West  Yorkshire  Union  Railways.- Traffic  receipts  for  weekended 
March  31,  ^£404  ;  increase,  ;^iio.  Aggregate  from  January  i,  ^4,767  ;  increase, 
;C283. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  April  1 
jCt,277  ;  decrease,  £128. 


ENGLISH    RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week 


Amt. 


Inc.  or 

dec.  on 

1899. 


Brecon  and  Merthyr.. 

Cambrian 

City  and  South  London 

Furncfs 


MV31 
Apr.  1 


Great  Cent.  (lateM.,S.,&  L.) 
Great  Eastern    * 
Great  Northern 
Great  Western  ., 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern  .. 

North  London 
North  Staffordshire  .. 


Rhymney        

South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVale        


M'r  31 
Apr.  1 


M'r  30 

31 
I  3' 


1,726 

5.757 
1,360 

10,241 

tS7,7io 
88,168 
109,681 
195,120 

7.808 

102,569 

52,872 

262,693 

8  78.769 

6,120 

16,973 
8,538 

2c6,ci9 

165,303 
9iS8o 
16,834 

5,>97 


71.944 
16,361 


+96 

+  178 
+  47' 


+ 10,556 
-8,345 
+  4.493 
-  8,920 

+  1.997 

-4,900 
+  14.853 

+  8.634 

—  13,766 

+  49 

+  907 

-1.33' 

+95 

+  8.384 
+601 
-380 

+354 


-'7.794 
+  I.055 


Gross  Traffic  for  half, 
year  to  date. 


Amt. 


61,122 
15.939 

128,089 

68,167 
1,087,989 
1, 30'. 533 
2,420,230 

102,789 

1,213.384 
615,630 

3.054.377 

916,443 

71.064 

224.330 

110.778 

2.566,649 

1,980,727 
128,107 
213,047 

65,097 


891,65s 
206,456 


Inc.  or 

dec.  CD 

1899. 


+807 

+  1.18J 
+1,700 

+  9,896 

+  59,803 

+  i.t7r 

-816 

+  27.990. 

+  I3.»33 

-  lo,59S 
—22,831 
+  17.695 
+  2,871 
+3>»93 

+  10,339 
+  2,011 
+4.531 

+23,261 

-421 

-3.037 

-4.317 


-12.934 
-14,224 


t  Includesreceipts  of  London  extension.  *  From  January  i. 

S  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland 

North  British 


Apr.  I 
M'r  31 

Apr.  1 


82,847 

31.169 
8,429 

8,522 

8o,?32 


+4.488 

9 

-441 

+347 

9 
9 

+  337 

5 

+  3  171 

9 

682,389     +18,857 


259.9=4 
65.810 

41,614 

669,467 


+1.785 

-6,607 
+777 

+8.564 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Cork,Raadon  and  S.  Coast 

Great  Northern 

Midland  Great  Western 

Waterford  and  Central 
Waterford,  Limerick  &  W. 


M'r  30 
>.  30 

»  31 

>■  30 

>.  30 

>.  30 
»  30 


2.072 
5.713 

1.145 

14960 

9,481 

834 
4.633 


-204 
+117 

*' 

-933 
-32 

-19 
-29 


25,876 
64,252 

15.678 

185,69* 

122,551 

10,852 
50,440 


-932 

-163 

—  522 

-133 
+  2,074 

+16 
-M= 


t  From  January  i. 


Mr.  Walter  Bramall  has  been  appointed  secretary  of  the  North-Western  Asso- 
ciated Gold  Mines  (W.A.),  the  registered  offices  of  which  have  been  removed  to 
32,  Old  Jewry,  E.G.  .  .  , 

The  Stock  Exchange  Committee  have  appointed  Tuesday,  April  lo,  a  special 
settling  day  in  :  Hannan's  Mount  Ferrum  Gold  Mine.s,  Limited— 90,000  shares  of 
jQi  each,  i8s.  paid,  Nos.  r  to  90,000.  r    v.    r^'        f 

The  numbers  are  announced  of  187  bonds,  amounting  to  ;(;27, 500,  of  the  City  of 
Montreal  5  per  cent,  sterling  lo.in,  1873,  drawn  for  redemption,  and  which  will  be 
paid  off  at  par  on  May  i  by  Messrs.  Chaplin,  Milne,  Grenfell,  &  Co.,  Limited,  6, 
Prlnce's-street,  E.C.  .  , 

The  numbers  are  announced  of  ninety-nine  certificates,  amounting  to  A2,5oo,ot 
the  Consolidated  External  Debt  of  Costa  Rica,  drawn  for  payment  on  and  after  the 
17th  inst.  at  the  banking-house  of  Glyn,  Mills,  Currie,  &  Co.,  67,  Lomb.Trdstreet, 

The  Council  of  Foreign  Bondholders  have  received  advices  from  the  Managua 
branch  of  the  London  Bank  of  Central  America  announcing  the  remittance  to  the 
London  City  and  Midland  Bank  of  bills  amounting  to  £2,300  for  account  of  the 
service  of  the  Nicaragua  Railways  Mortgage  bonds  of  1886,  due  on  July  i  next. 
The  amount  of  coffee  warrants  sold  up  to  the  8th  ult.  w.is  $63  690-77. 

Messrs,  William  H.  Hart  &  Co.  have  taken  Mr.  Alfred  James  Newton,  jun.,  and 
Mr.  Thomas  Gordon  Hensler  into  partnership. 

Messrs.  Prescott,  Dimsdale,  Cave,  Tugwell,  &  Co.,  Limited,  will  open  a  branch 
at  32,  Lowndes-street,  Belgrave-squarc,  S.W.,  as  soon  as  the  necessary  alterations 
have  been  made.  ,  . 

The  London  office  of  the  FinancM  Chronicle  has  been  removed  to  Baltic- 
chambers,  108,  Bishopsgate-street  Within. 
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THE     REVENUE     RETURNS. 

I.— AN   ACCOUNT   OF   THE   TOTAL    REVENUE    OF   THE    UNITED    KINGDOM,   in   th0   undermentioned   periods  of   the  Year  ending:  March  31,  1900,  as 

compared  with  the  corresponding  Periods  of  the  preceding:  Year. 


Quarter  ending 
March    31,    1899. 


Quarter  ending 
March    31,    19C0. 


s    § 


5,2I0,OOO| 

6,88o,ooo| 
2,980,000 
2,030,000 

735,000 

1,085,000 

13,340,000 

4,020,000 

730,000 
75,000 

278,941 

461,753 


36,825,194 


60,272! 
1,594,000 
1,037,419 


5,270,272 
8,474,000 
4,017,419 
2,030,000 

735,000 

1,085,000 

12,340,000 

4,020,000 

730,000 
75,000 

278,94 

461,253 


2,691,691   391516,885  43.949i7»o 


£ 

7,499,000 
8,760,000 
4,880,000 
2,040,000 

740,000 
1,115,000 
12,780,000 
4,250,000 

775,000 

7S,ooo 
330*164 

70s. 546 


P.  Si  ><  o 


£ 

71.395 
1,637,000 
1,321,581 


7,570,395'  Customs     

10,397,000    Excise        ...         ...         ...         .,, 

6,201,581;  Estate,  &c..  Duties       

2,040,000    Stamps 

740,000    Land  Tax 

1,115,000   House  Duty        

12,780,000   Property  and  Income  Tax       

4,250,000   Post  Office        _ 

775,000   Telegraph  Service  

75,000  Crown  Lands       

330,164    Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

705,546   Miscellaneous      ..,        


3,029,976  46,979,6861 


Year  ending 
March  31,  1899. 


Year  ending 
March  31,  1900. 


1c« 


O    V 


20,850,000 
29,200,000 
11,400,000 

7,630,000 
770,000 

1,600,000 
i8,coo,ooo 
12,710,000 

3,150,000 
430,000 

713.554 
1,882,639 


108,336,193 


£ 

204,011 
5,084,549 
4,232,600 


£ 
21,054,01 
34,284,549 

i5,632,fco 

7,630,000 

770,00c 

1,600,000 

18,000,000 

12,710,000 

3,150,000 

430,000 

713,554 
1,882,639 


9,521,160  117,857,353  119,839,905 


M 


•0  9-2S 
oH<i; 


5g 

O  t> 


£. 

23,800,000 
32,100,000 
14,020,000 

8,500,000 
790,000 

1,670,000 
18,750,000 
13,300,000 

3,350,000 
450,000 

834,003 
2,275,902 


228,348 
5,235,543 

4,4S2,934 


24,028,348 

37,335,543 

18,472,934 

8,500,000 

790,000 

1,670,000 

18,750,000 

13,300,000 

3,350,000 

450,000 

834,003 
2,275,902 


9,916,825  129,756,730 


INCREASE   OR    DECREASE 


IN   THE   REVENUE    PAID    INTO  THE    EXCHEQUER    In   the   undermentioned    periods   of   the   Year   ending  March  31, 
1900,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 

June  30,  1899, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase, 


£ 

439,000 
370,000 
300,000 
280,000 
20,000 
20,000 
190,000 

100,000 

45,000 

42 
41.890 


II805.932 


Decrease. 


;ft,8os,932 
Net  Increase. 


Quarter  ending 

September  30,  1899, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


26,000 
400,000 
380,000 
340,000 

25,000 
110,000 
120,000 

6o,ooo 

70,248 
168,323 


1.699,571 


Decrease. 


;Ci,689,57i 
Net  Increase, 


Quarter  ending 

December  31,  1899, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


196,000 
250,000 
40,000 
240,000 
5,000 

10,000 
140,000 
50.000 
30,000 


Decrease. 


1,064 
61,243 


^7,107 


JC883.693 
Net  Increase. 


Quarter  ending 

March  31,  1900, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


2,289,000 

1,880,000 

i,9oo,coo 

10,000 

5,000 

30,000 

440,000 

230,000 

45,000 

51,223 

=44.293 


7,124,516 


Decrease. 


;^7, 124,516 
Net  Increase. 


Customs      

Excise         

Estate,  &c..  Duties 

Stamps        

Land  Tax 

House  Duty  

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands         ...  

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans   ... 
Miscellaneous       ... 


Year  ending 

March  31,  iQoo, 

compared  with  the 

preceding  Year. 

Increase. 

Decrease. 

£ 

£ 

2,950,000 

— 

2,900,CO0 

2,6ao,ooo 

__ 

870,000 

— 

20,000 

— 

70,000 

— 

750.000 

— 

590,000 

— 

200,000 

— 

2O,CO0 

— 

120,449 
393,263 

_ 

".503.7" 

- 

^^".503.7" 

Net  Increase. 

tll.-AN    ACCOUNT  showing:  the  RECEIPTS  Into   the  Exchequer  In   the  Quarter  ending:   March  31,  1900,  the   ISSUES  out  of  the  same,  the  CHARGES  on 
the  Consolidated   Fund  at  that  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  In  the  Exchequer  on  March  31,  1000,  In  respect  of  such  oharffes. 


Revenue  paid  into  the  Exchequer,  as  shown  in  Account  I. 


Advances  repaid—  £ 

For  purchase  of  bullion      170,000 

From  the  Vote  for  Colonial  Services  (under  the 

Royal  Niger  Company  Act,  1899)      36,895 


MoNEV  Raised  dy  creation  of  Debt—  £ 

For  Supply        9,720,000 

Under  the  Barracks  Act,  1890          ...  100,000 

Under  the  Telegraph  Acts,  1892  to  1899  ...         ...  210,000 

Under  the  Uganda  Railway  Act,  1896      534.000 

Under  the  Naval  Works  Acts,  1895  to  1899         ...  691,618 

Under  the  Royal  Niger  Company  Act,  1899        ...  820,000 

Under  the  War  Loan  Act,  1900        2,550,000 

Casual  Receipts— 

Suez  Canal  Shares  drawn  and  paid  off      


Deficiency  tn  be  met—        

*  This  Deficiency  is  in  respect  of  the  Charges  re-  ^ 

maining   to   be  paid  on  Maich   31,  1900,  as 
shown  on  the   other  side  of  the  Account,  viz.    4,658,989 
After  the  Balances  in  the  Exchequer  at  the 
Banks  of  England  and  Ireland  have  been 
deducted,  viz 3.517.047 


The  Deficiency  in  Great  Britain  is  ... 
But  there  is  a  Surplus  in  Ireland  of... 

Net  Deficiency  as  above 


1.572*784 
430,842 


£ 

43,949.710 


206,895 


14,625,618 


58,787,182 
1,141,942 


Net  Deficiency  of  the  Balance  in  the  Exchequer  to  meet  the 

charge  on  December  31,  1899,  as  per  last  Account 

Amount  issued  to  repay  Advance  in  aid  of  Ways  and  Means.. 

Amount  applied  out  of  Revenue  to  Supply  Services 

Consolidated    Fund   Charges  for  the   Quarter  to    March 
31, 1900,  viz.  :— 


National  Debt  Services- 
Inside  the  Fixed  Charge 

Outside  the  Fixed  Charge 

Other  Consolidated  Fund  Services 

Payments  to  Local  Taxation  Accounts 

Issues  to  meet  other  Expenditure — 

Under  the  Barracks  Act,  1890      

Under  the  Telegraph  Acts,  1892  to  1899 
Under  the  Uganda  Railway  Act,  1896  ... 
Underlhe  Naval  Works  Acts,  1895  to  1899 
Under  the  Royal  Niger  Company  Act,  1899 

Advances — 

For  purchase  of  Bullion  for  Coinage 

Redemption  of  Unfunded  Debt — 

For  Supply 

Surplus  Revenue  of  i896-o7( balance)  applied 
undertheMilitary  Works  AcU,  1897 and 

„      1899  

Suez  Canal  Drawn  Shares— Issued  under 
the  Finance  Act,  1898     


Paid  before 
the  end 
of  the 
Quarter, 


1,211,673 
98,398 
100,941 
412,726 

50,000 
120,000 
144,000 
420,000 

56.895 

370,000 
8,220,000 

243,216 
4.959 


11,452,808 


Remaining 
to  be 
paid. 


4,363,668 

285,321 
10,000 


4,658,989 


Treasury,  March  31,  t^oo. 


i,ooo,oco 


40,045,073 


l6,iir,797 
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prices  (Sluoteb  on  tbe  Xonbon  Stock  lEycbanGC, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  ttaUc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Oflficial  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  ne.xt  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Sok.  Fd.,  sinking  fund;  Certs.,  eeriijicaies;  Debs,  or  X)hs.,  dtheniures  ;  Db.  orD.  Stk.,  dthenture- stock ;  Pf., 
VxK.^  ox  Vr^{.^  preference  ;  Yx^^A,  ox  Vti.,  preferred ;  D(d,,  de/erred ;  1,.  ox  lAd.,  limited ;  ^\i.y  share  ;  Ans^  annuities ;Cu.  ox  Cm.,  cuMuiaiive ;  Gm.  ox  Gn^x.,  guaranteed ; 
Bds.,  hands  ;  S.,  Sr.  or  Ser.,  series  ;  In.,  Ins.  or  Insc,  inscribed ;  Dr.,  Drgs.  or  Drwgs.,  drawings;  Stg.  or  Strlg.,  sterling ;  Lia.,  liable  to ;  Sp.  or  Surp,i  surplus  ;  Per,  on 
Perp.  perpetual;  Ln.,  lien;  Lo.,  loau. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Nahb, 


ajp.c     (Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv. "Intel. Rly.        1903 

Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ,.    ,      1940 

Turkish  Guar.     855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.       1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


93} 

103 
7 

101 

104J 

107 

107 

102} 
92 

105} 

103 

393 
62} 
&4i 
59} 

104 

100 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


3i 


3 
3 

li 

3 

3 

\i 
3 

!i 

li 

l^ 

3 

3 

3 

3 

3 

3 

»J 

3 

i 

3 

•t 
ll 

3 


MetrcpoHtan  Con 1929  111} 

Do 1941  10<1 

Do.  1920-49    91 

LC.C.  Con. Stock    1920      89 

Comm.  of  Sewers,  Sep.,  S.F.1905  102 
Corp.  of  Lond,  Bds. ..1899-1902  lOOJ 

Do .JQ00-1912;  99J 

Do.,  Debs.  Sep S.F.i9i6:]02 

Do.,  Deb.  Stk ,1927-5?    95 

Barnsley '1916-46I  93^ 

Barry    1914-46J  96^ 

Bath 1909-34    98i 

Batley  1914-44!  97 

Birkenhead  2|  p.e.  Rd.  Stk.         |  96 

Birmingham    1946    115 

Do 1947   104i 

Do 1936     91  j 

Blackburn   1930   lOOJ 

Bournemouth 9J3-33   99 

Bradford 1945    IHJ 

Do.      Deb.  Stock    . .      1954    101 

Brighouse 1916-4^   97i 

Brighton  1946    113 

Do ; 1957     93 

Burton-on-Trent 1913-43    98 

Cambridge   1913-43    99 

Cardiff 1935    110 

Do '914-54  lOOJ 

Cheltenham 197 1    100| 

Chichester   1916-46   98* 

Coventry..,., 1917-57    93] 

Croydon  117^ 

Do 1940    lOli 

Derby   1920-50  lOOJ 

Devon  C.C 917-33  lOOJ 

Dewsbury    1930    106 

Dorset  County   1922-32  lOOi 

Douglas(I.ofMan) 1926     99* 

Dover   '9^3-43   97i 

Dublin „  . .      1944    109 

Eastbourne 1920-40  100 

Edinburgh  1924    102 

Do 1927     94i 

Exeter 1917-57    89| 

Glamorgan  County  ....  1914-34  100 
Glasgow 1914    I05i 

Do 1921    lOli 

Do 1925-40   92i 

Gloster 1915-55    97} 

Grimsby 1913-47    99 

Hampshire  County  ....  1914-34  lOOA 

Hanley 1913-43    99J 

Hairogate    1914-34    98 

Hastings 1915-54    9;*i 

Hertford-shire  C.C 1916-36    91J 

Hcston&Islew'thU.D.C.  1915-35    97 

Huddersfield 1934    lOOi 

Hull  (ist  iss.) 1171 

Inverness ,  914*44    99 

Ipswich    195a    100^ 

Lancaster 1919-55    98 

Txeds    1927     90i 

Leicester 19 14    lOli 

Uncoln ^,j^     igig      97i 

Liverpool ^  120 

Do.    Rd.Stk     1923     904 

MancbcBter.. «       1941    102} 


Corporation,  &c.  {fiontinued)'.— 


V 

n 

Namb. 

u 

Qi 

p, 

Middlesbro 1909    104 

Do 1911-13  101 

Do 1915    100} 

Middlesex  C.C 1915-35  102 

Newcastle    1936    110 

Do.  Irred 121 

Do 1915-36    95} 

Newcastle-under-Lyme..  1909-44    97} 

Newport  (Mon.)    1915-55  100} 

Norwich  1952    101} 

Nottingham    104 

Oxford I9sr    100} 

Penzance 1916-46    97 

Plymouth     1942    102i 

Do.    aJRd.  Stk 1918-58    97 

Pontypridd  U.D.C 1916-46    98^ 

Poole 1915-45    99} 

Portsmouth 1916  24  &  27  107} 

Do i9i3'33,I99^ 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Do.        Rd.  Stk. 

Ramsey      1920-41 

Ramsgate 1915-55 

Reading    

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   ....      1942 
River  We.tr  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'   1915-50 

Sheffield  i92';-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1Q15-45 

Southend-on-Sea    19^5-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

_    Do 1915-35 

Surrey  Co 1922-32 

Swansea    

.^   Do J9S5 

Taunton 10183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    "A' 

Deb.  Stk 1954 

Dc.      "B"  Deb.  Stk.     1954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.  Regi      1918 

Widnes 1915-55 

Wigan 1921 

Windsor  1918-55 

Wisbech  1947 

Wolverhampton 1932 

„  ,  Do 1924-54 

York 916-41 


94} 
93 
100 
117 
102} 
103 
97 
97} 
98} 
98 
83} 
97} 
102 
97} 
95} 
95} 
101} 
99} 
98 
93 
99 
118 
103 
99 
95 

100} 
100} 
99} 
100} 

ICG 
98 
98 

101 

101} 

105 
99} 

101 
97} 
97} 
99 
99} 
99} 

105} 

111 

101} 

101 


SUBJECT    TO    STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk ..,  1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred 

Do.    do.     Irred 

Bristol 

Burnley 1933 

Chesterfield  Gas  and  W'r, 1916-46 

Douglas  Town    1921 

Dover  Harb.  istDeb. ..      1956 

Hull(2ndiss.)    __ 

I^eds  Deb 1927 

Do 

Do 1927 

^  Do.   Irred 

Leicester 1919-44 

Do 1928-5B 

Manchester 

Do 1928 

Sheffield   1906-1016 

Do. 1925-36 

Do 1925 

Southampton S.  K. 

Stockton  Morts 1908 

Worcester. ...„»  ......     1950 


10<i} 
93 
134 
121 

119 
106 

92} 
102 

97} 
115} 
114^ 
lOP. 
lOOi 
169i 

93: 

84 
139' 
100 
102} 
109 

93} 
101 
103} 
10!) 


Colonial,  &c.  {continued): — 


1917-23 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)   1904-5-6-S 

Do.    Reduced 1910 

Do.    Bnds 1909-34 

Do.    Loan  1910-35 

Do.     Loan     1938 

Cape  ofG.HofH  red. by  an  .draw. 

Do         1879    

Do.        1881 

Do 

Ceylon 

Fij  i  Gov.  Deb.'  Stiik.'  Fd! 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds i883 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  18B0.. . 

Natal,  Sink.  Fd 1919 

Do.        do.        1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do    

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  peran.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

St.  Lucia  Debs 

South  Australia    1901-19 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-201 

Trinidad  Debs.,  an.  drw.i  p  c... 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.Austr.  I  p.c.ac.  Sink.  Fd. 
Do.         do.  


112} 
104} 
105 
108 
106 
109 
102 
106} 
106 
103 
103 
108 
105 
ICO} 
101 
110 
119 
107 
101 
113 
111 
91} 
91} 
80 
103 
103 
113 
01} 
101} 
106 
103 
111 
107 
106 
106 
ICl 
114} 
110} 
103} 
107 

lot 

108 
103 
104 
105 
101 
lOi 
103 
102 
103 
103 


REGISTERED   AND  INSCRIBED 
STOCKS. 


stamp  duty  except  for  Canada  4  p.c. 

Reduced  (}  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44  107 

Barbados  Insc.  Stk 1925-42  102 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd.1910 


3i 


Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Stk.  Regd 1938 

Do.  Insc 1947 

Cape  G .  Hope  Regd.   ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc,  Stock  1929.49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    ....      1934 
Do.  ....      1940 

Grenada  Insc  Stock,...  1917-42 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock ....      1934 
Do,  ....  1922-44 

Mauritius  Inscribed  ....      1937 
Natal  Consd.  Stk.  Insc.     1927 

Do.  1937 

Do.    Inscribed  Stock..  1914-39 

Do.    Cons     1929-481 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins  ,     1936 

N.  S.  Wales  Stock  Insc      1933 

Dc.  1924 


95 
109 

96 
105 
108 
106 
1C9 
102 

92 
109 
110 
1C8 
103 

96 
115} 
100 
105 
103 
110} 

96 
114} 
112 
112 
101 

97 
104 
109 
103 
116} 
105 


i 

Name. 

•a 

a 

Q< 

3i 

N.  S.  Wales  Stock  Insc 

1518 

I04i| 

3 

Do 

1935 

98 

4, 

N.  Zealnd.Con.  Stk.Ins 

1929 

IIU 

3* 

Do 

1940 

106 

3 

Do.        Inscribed.... 

1945 

96 

3 

Quebec  (Prov.)  Ins.  Stk 

1937 

ir6 

4 

Queensland  Stock  Insc 

r9i5-24'lll 

3 
3 

Do.                   I 

921-4-30  105 

Do. 

1945    107 

3 

Do. 

22.i7'  93 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44'los 

4 

S.  Austrln. (1882-7)  Reg. 

1916-36  10a 

3i 

Do.        In.  Stk.  Reg 

1939 

107 

3 

Do. 

1916-26 

94 

3 

Do. 

94 

34 

Tasmanian  Insc.  Stock. . 

i92o-4o!lC5> 

4 

Do. 

1920-40  112 

4 

Trinidad  Insc.  Stock.... 

1917-42109 

3 

Do. 

1922-44 

96 

4 

Victoria  Rly.  Loan   81 

Inscribed  Stock 

1907 

103 

4 

Victoria  Insc.  Stock      1908-13-19 

10.S 

4 

Victoria  (1885)  Ins.  Stk. 

1920 

111 

3} 

Do.      Inscribed  Stock 

1921-3-6 

i(;5 

4 

Do.                 do. 

1911-26 

107*, 

3 

Do.                 do. 

1929-49 

96 

4 

W.  Austral.  Insc.  Stock 

1934 

115 

4, 

Do. 

1911-31  105 

34 

Do. 

1915-35 

1C2V 

3 

Do. 

1915-35 

93 

3 

Do. 

1916-36 

tfa. 

3 

Do 

1927 

95 

FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c. 

Do,     5  p.c 

.  N.C.Ry.Ext.5p.c.i887-8-9 


Do, 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


5  p.c.  Trsy.  Convs.  1 
4}  p.c.  Interl.  Gld.  i 

4}  p.c.  Stlg 1 

3}  p.c.  External  ..   i 
4  p.c.  Ry.  Guar. Res. 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 

4  p.c.  Law  3379 1 

Brazilian    i 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 1^ 

Do.        Mort.  Bonds  ... .  1892 

Chilian  1885 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1892 

1893 

iSy5 

Chinese  Sliver 1894 

Do.     Gold    189s 

Do.  Apl.'95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4}  Gold  1898 

Colmbn."i}t03p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  6  p.c 18S7-8 

CostaRica  ".\  "  

Do.       "B"    

Danish  Gold    1914 

Do.     1897    

Dutch 1898 

Egypt'nIns.Stk.Iia.Stp.Dty  1890 
Do.  State  Domain     ....   1878 
Do.  D.  Sanieh   Red.    ..  1905 

Entre  Rios i886.6 

Do.    Fndg.  Ln.  Bds.id94-i92i 
Do.    do.      Parana  City 


92 

73 

72 

70 

70 

73 

49 

61 

531 

56 

56i 

64 

65 

63 

87 

90 

is 

85- 

80 

84- 

80 

85 

39 

80 

80 
101 
104 
IK) 

93 

99 

82 

15i 

32 

22 

31 

24 

89 

89 

91 

97i 
103 
101 

45 

43 

42 


April  7,  1900. 


Zhc  Jnvestots'  IRevfew* 


Foreign  Stocks,  &c.  continued):— 


u 


?1 


5 

3 

4 
3 

4 

n 

4 

4 

6 
S 

6 

S 
5 

5 
4 

li 
3 
3 
5 
59/ 

4 

5 


Name. 


l6/      Greek i 

16/         Do I 

n/gj      Do.  Rentes 

18/  Do.  (Pirasus-Larissa  Ry.)  • 
10/         Do.  Fundg.  Ixian    

4       Guatemala  Extl.  Debt 

6        Hawaiian     

Honduras 1867-70 

4  Hung£'  -ian  Gold  Rentes. . . 
3                          Do.                  ....   1895 
6       Italian  Irriga.  Guar 

5  Italian  Marenimana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  (Nat.R  Tehuantpec.) 

Do.         Extrl 1890 

Do.      Extrl.  1893     

Do.      Intrnl.  Cons.  Slvr 43i 

Nicaragua  18S6 52 

Norwegian   Bonds    84 

Do.  do.      i838 85 

Do.       3i  p.c.  Ends 99 

Paraguay  ip.c.  ris.  3p.c.  1886-96    13J 

Russian,  1822,  ;£  Strlg 130 

Do      1859 

Do.     (Nicolas  Ry.)  1867-9  ■■  10° 
Do.      Transcauc.  Ry.  1882 
Do.      Con.  R.  R.  Bd.  Ser.  I.    ICO 
Do.  Do.        II.,  1889..  100 

Do.  Do.      III.,  1891 . .  100 

Do.      Bonds     92 

Do.  Ln.  (Dvinsk  and  Vitbsk)   97 

Do.     Rentes.... 94i 

S   Domingo  4S.  Unified 

San  Luis Potosi  Stg.  1889  ......    99 

San  Paulo (BrzI.),Stg.  i883  ....    86 

Santa  Ti  1883-4 37* 

Do.      r888 55} 

Do.    (W.  Cnt.Col.  Rly.)Mrt.    39 
Do.    &  Reconq.  Rly.  Mort...    39 

Servian  Unified 61 

Spanish  Quickslvr  Mort.  1870  . .  101 

Swedish  i83o 96 

Do.      i883 91} 

Do.      Conversion  Loan  1894..    93j 
Trans  Gov.  Loan  Red. ..  1903-42  103 

Tucuman(Prov.)i888 60 

Turkish    Seed,  on   Egypt.  Trib.  103 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 96} 

Do.    Customs  Ln.  i886.  ""' 

Uruguay  Bonds  1896  63} 

VenezuelaNewCon.Debt  i88r       28 


41 

40 

34i 

40 

47 

21 

97 

81 
11! 

94 
103 

E3 
101 


COUPONS   PAYABLE   ABROAD. 


.\rgent.  Naf  Cedla.  Sries,  "B". 

Austrian  Sil.  Rnts.,  exiofl.,  i368 

Do.    Paper  do.    1868 

Do.        do.  do 

Do.    Gld  Rente    1876 
Dutch  Certs,  ex  12  gldrs  . 

Do.        Bonds     

Do.        Insc.  Stk... 

French  Rentes  

Do.    1878  ,'8i-4..  Red 
German  Imp.  Ln  1891.... 
Do.  do.  1890-4  . . , 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussi-in  Consols  

,,       Cons.  Stg.  Ln.  1891 

Spanish  (Unsealed) 

Utd.  States,  1877,  Red 1907 

Do.  1S95,  30  yrs 

Do.        Maschsetts  Gl.  1935 
Virginia  Cpn.  Bds.  ,3  p.c.  from 
July.igoi    


37} 
82 
80 
83 
98 
80 
91 
91 
102 
99 
85} 
86 
48 
96 
85} 

117} 
137} 
107} 

92 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS, 


Last 
Div. 

Name. 

5 

8 

Barry  Ord 

00, 

Do.    Prefd 

110} 
115} 

IIP 

6 

Do.     Defd    

4} 

Caledonian,  Ord 

Do.    Prefd 

^I 

Do.    Defd.  Ord.,  No.  i 

3 

1) 

1/6 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond. £,\o Ord.  Sh. 

Do.    P.ef.  Half-Shares.. 

Do.    Def.    do 

4 
108 

'% 

681 
8} 
94} 
77 
61 
79 
24 

3 

City  and  S.  Londnn    

East  London,  Cons   

Furness 

2 

3 

Glasgow  and  S.  West.  Pfd. 

Do.            do.               Dfd. 
Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

4 
6 

Great  Northern,  Prefd 

Do.    Consolidated    "A" 
Do.            do.           "  B " 

Highland       

117 
52 

181} 
iO 

115 
84 

4 
4 

Isle  of  Wight,  Prefd  .. 
Do     Defd ■ 

British  Railways  {.continued)  \ — 


Last 
Div. 


Name. 


7l 
6 
7/6 
8 
4 
7 

3} 

2i 
4 

IVfi 

a 


3 
3 


Lanes.  Derbys.  and  E.  Cst.      2} 
L.  Brighton  and  S.  C.  Ord.  174 

Do.     Prefd.  Ord 182 

Do.  Contgt.RightsCerts.    16} 
Lond  and  S.  Western  Ord.  199} 

Do.    Preferred    123 

Lond.,  Tilb.,  and  Southend  147} 
J 
103 
83 
104} 
23} 
214 
121 


Mersey,  £,10  sh.ires 
Metropolitan,  Consid . 

Do.     Surplus  Land    .... 
Mcrth  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ^10 9} 

Port  Talbot  ;£io  Shares  ..  7 
Rhondda  Swns.  B.  ;£io  Sh.  4 
Rhyraney,  Cons '235 

Do.    Prefd jllO; 


Do.    Defd. 
Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ......... 

Do.    Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterlo    &  City 


122, 
47, 
5 
131 
170 
75 
113} 
102} 


LEASED  AT  FIXED  RENTALS. 


4 
5.19-0 

% 
4i 
56/6 
5 
5 
6 
3i 

,     1 

453 

si 


Birkenhead  

East  Lincnshire 

Hamsraith.  &  City  Ord     . . 
Lond .  and  Blackwil 

Do.   ;Cioo  4}  p.  c.  Pref. .. 
Lond. &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn .  ;^50  Ord. . . 

Do. 
N.Cornwall  3}  p.c.  Stk... 
Nott.  &  Granthm.  R.4 C. . . 
Portptk.4Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4}  p.  C.Pref. 

West  Lond.  {.^a  Ord.Shs. 


139} 
199* 
134} 
149} 
149} 

96} 
163} 

83 

99} 
115} 
137} 
113} 
287} 
lEOj 

13' 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 

u 

3 

4 

16/9 


120 
99} 
115} 


4 

4'i 

4 
4 
3 

:l 

5 

'h 

4 
3 

3 

4 

4i 

4 

3 

4 

4i 


•! 

4 
4 
3 

3i 

4'i 
3 

4 


Alexandra  Dks.  &  Ry. 

B.arry,  Cons 

Brecon  &  Mrthyr,New  A 
Do.  New  B 

Caledonian    

Cambrian  "A"  

Do.       "B" 

Do.        "C" 

Do.       "D" 

CardilTRly 

City  and  S.  Lond 

Devon  &  Som.  "A  *  

Do.         **  B'  4  p.  c. 

Do.         "C"4P.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.       3rd  Ch.  4  p.  c 

Do.       4th  do 

Do.        ist(3}  p.  c.)  . 
Do.  2}p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S,  Western  . . 

Gt.  Central  

Do 

Gt .  Eastern 

Gt.N.of  Scotland 

Gt. Northern    

Gt.  Western 

Do  

Do  

Do 

Do 

Highland 

Hull  and  Barnsley 

Do.       2nd  (3-4  p.  c). . . 

IsleofWight  

Do.        "B"    

Do.       "C" 

Lanes  &  Yorkshire   

Lanes  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blaekwall 

Ldn.  and  Greenwich 

Lond.,  Brighton, &e 

Do.  

Lond.,  Chath.,&e.,  Alb  .. 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond .  &  N .  Western 

Lond.&S.  Westn."A".. 
Do.  Consid. 

Lond., Til., &  Southend  .. 
Mersey,  5  p.  c.  (Act,  1866) 

Metropolitan    137 

Do  163 

Metropolitan 117 

Met.  District  !l93 

"      "■     •  129 

88 


139} 
122} 
114} 
109} 
95} 
97 
127} 
97} 
37} 

9J 
124} 

84} 

35} 

15 
112} 

80} 

96 
132} 
135} 
138* 
158} 
143} 
1.38} 
134 
106 
141} 
147 
158} 
175 

88 
130 

98 
121 
131} 
109} 

106 
114} 
1441 
137} 
139} 
157} 
148} 
145} 
129} 
129} 
98- 
107 
107 
107 
137} 


Met.  District 

Midland    

Mid-Wales  "A" 

Neath  &  Brecon  is  t ., 

Do.  "Ai"    .. 

North  British 

Do.  1893 

N.  Cornwall,  Launcstn.,&c' 

North  Eastern ..„ 

North  London . . . .  _ 

N.  Staffordshire 

Plym.  Devpt.StS.W.Jn  .. 


122 
114 
105 
104 
lOlf 
116 
106 
152, 
104, 
129; 


Debenture  Stocks  (continued)  :■ 


Last 
Div. 


Name. 


4 

4 

4 

5 

3i 

3 

3 

3 

3 

4 

4 


Rhondda  and  Swan.  Bay.. 

Rliymney 

South-Eastern 

Do 

Do 

Do 

TaffVale 

Vale  of  Glamorgan    

WestHighld.(Gtd.byN.B.) 
Wrexham,  Mold,&c."A  " 
Do.  "B' 


115} 
133} 
139} 
173} 
120} 
104} 
100} 

85} 
100} 
105} 

92} 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian    

Do 

Forth  Bridge    

Furness    j88i 

Glasgow  &  S.  Western 

'  Do.         St.  Enoch,  Rent 
Gt.  Central   

Do.         ist  Pref. 

Do.         Pref.   .. 

Do.  rred.  S.Y.  Rent 

Do.  do. 

Gt.  Eastern,  Rent  . 

Do,  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &S.  C 

L.  &  North  Western 

L.  &  South  Western . .  1881 

4}        Met. District,  Ealing  Rent 

41  Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 


5 

3 

3» 

ao/6 

*i 

31 
4» 


Midland,  Cons.  Perp 

Mid.&G.N,  Jt,,"A''Rnt,, 

N.  British,  Lien 

Do  Cons,Pref,No,  I 

N,ComwaIl,Wadabrge,  Gu, 

N,  Eastern    

N,  Staff, Trent  &M,;£2oShs, 
Nottingham  Joint  Station, 

3  p,c,  Stk „.. 

Nott.  Suburban  Ord  .... 
S.  E.  Perp.  Ann      

Do.    4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex. ,  &  S.  Dev.  Joint  Rent 
W.Highl.  Ord.Stk.(Gua. 

N.B.) : 


137} 
135} 
132} 
131} 
134} 
133} 
177} 
135 

97} 
144} 
123} 
136} 
168} 
136} 
130} 
138} 
173} 
173} 
138} 
172} 
140} 
141} 
137} 
139} 
129} 
120} 

87 
101 
100} 
133} 
100 


148} 
99 


PREFERENCE  SHARES  AND 
STOCKS. 


ON 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A" 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  I  .. 
Do.  do.     No.  2  . . 

Do.  do 1878 

Do  Pref.     1884 

Do.         do.  r887(Conv.) 
Cambrian, No.  i  4  p.c.  Pref. 

Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 
1891 
Do.  Do.  i'   ' 

Furness,  Cons 1 

Do "A"il 

Do  "B"i883 

Glasgow  &  S.  Western  . . 
Do.  No.  2.. 

Do.  18 

Do.  181 

Gt.  Central  

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
On  Eastern 
Do. 

Do.  

Gt.  Eastern 1884,1 

Do         1887I345 

Do  18381134} 

Do         1890II6} 

Do         i893'll5i 

Gt.  North  Scotland  "A"..  127, 
Do.  'B"., 

Gt.  Northern  Cons   

Do.        i89( 

Gt.  Western  Cons. 

Hull  &  Barnsley  3}  p.c 

IsleofWight   

Lanes.  &  Yorkshire,  Cons. 

Lane.Drby&E.C.sp.c.;£io 

Do.  sp.c,  2nd;^io 

Lond,,  Bright.    &c..  Cons. 

Do.  and  Cons. 

Lond.,  Chat.  &Dov  Arbitr.|129' 

Do.    2ndPref.4}p.c.!ll3 

Lond  &  N.  Western 139} 


5 

4 
4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
S 
I 

5 

4 

4 

15/6 

4 
4 
4 

I 

4 
4 
4 
3 

34 

4 


4) 

'4 


Conv 1872 

do 1874 

do 1876 

do 1879 

do,  -' 

1889 

1891 

1894 


,  Cons, . 


,  1886 


Pieference  Shares,  &c,  (continued):— 


Last 
Div, 


4 

4 

3} 

4 

4 

4 

4 
4 

li 

I 

s 

4 
4 
4 

if 

li 

4/- 

4/6 

4 
*i 

5 

4 
4 

3i 


Name. 


Lond   &  S,  Western 

Do 1884 

Do ; 

Lond.,  Tilbury&  Southend 
Do  Conii.,  1887 

Do  1891 

Mersey,  5  p.c  Perp 
Metropolitan,  Perp. 
Do. 


Do, 
Do, 
Do. 
Do. 
Do 
Do. 


I  rred. 


New. 


1887 


Guar. 


Metrop.  Dist.  Exten  5p.c. 
Midland,  Perp.  Pref.  ... 
N.  British  Cons.,  No.  2 
Do.      Edin,  &  Glasgow 

1865 

Conv 1874 

187,; 

Conv.  ....  1875 
do  ....  187Q 
do. 
do. 
do 
do. 
do. 


, ..  1884 


1890 
1892 
1897 


Do. 

Do. 

Do, 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N,  Eastern 
N.  Lond.,  Cons 1866 

Do.  2nd  Cons.  ...  1875 
N.  Staffordshire 
Plym.  Devpt.  &  S.  W.  June. 
Port  Talbot,  &e.,  4p.c,  ;(;io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;£io  Shares    

Rhynmey,  Cons 

S.  Eastern,  Cons 

Do,        do 

Do,      Vested  Cos- 

Do        1891 

Do 1893 

Do,  3  p,c.  after  July  1900 
TaflfVale 


139i 
138, 
120 
133 


INDIAN   RAILWAYS. 


Name, 


AssamBengal,Ld,  (3p.c.) 
Barsi  Light,  Ld.,  jC^o  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock.. 

Do.  Deb.  Stock  Rd 

artjd.  Bengal  Central, Ld.,  ;£io 
(3}  p.c  -1- }th  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr. ,  Lim.  (gua. 
4  p.c.-l-4th  sp.  pfts.)   .. 
Bombay,     Baroda,     and 
C.  l.(gua  s  p.c  )    .... 
21     Burma,  Ld.  (gua.  2}  p.c 
and  J  p.c.  add.  till  1901) 
Do.         ;^io  Shares 
Darjeeling  Himal'n  Debs. 
Delhi  Umb.  Kalka,  Ld., 
Gua.  3}  p.c.  +  net  earn. 
Do.  Deb.Stk., 1830(1916) 
Estn  :Bengal,  "A"  An.  1957 

Do.  "B"  1957   

Do.  Gua.  Deb.  Stock  .. 

Eastlnd  Ann.  "A     1953) 

Do,  "C"    ..,. 

Do.  "B"     .... 

Do.      Def.  Ann.  Cap. 

(gua.  4  p.c. -t- jth  sp.  pfts.) 

East  Ind.  Def  Ann.  ''  D  ' 

East  Ind.  Irred.  Stock  .. 

Do .  New  Deb.  Stock   . . 

Gt.  Indian  Penin.,  Gua  5 

p.c.-*-}  surplus  profits.. 

Do.  Irred.  4p.c.  Deb.  St. 

Indian   Mid.,  Ld.  (gua  4 

p.c.  +  Jth  surplus  pJts.) 

Madras  Guar.-*- }  -sp.pfts. 

Do.  do. 

Do.  do. 

Nilgiri,  Ld.,ist  Deb.Stk. 

Rohil.  and  Kumaon,  Ld- 

Scinde,  Puiij.,  and  Delhi, 

"  A     Ann.  .1958  .. 

Do     "B"      do. 

SonthBehar,  Ld   ;£ioshs. 

Do.       Deb.  Stk  Red. 

South  Ind.,Gu  Deb.  Stk 

South  Indian,  Ld    gua.  3 

p.c.   and  }  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3} 

p.c.  &    th  net  earnings) 

Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

.  Do       Deb.  Stk.  Red. 

Niram's  Gua.  State  Ld. . , 

Do.      Mort  Deb  ,  1936 

Do.  do.        Reg. 

Nizam'  Gua  State, Ld., 3} 

p.c.  Mt  Deb.  bearer 

Do.        Reg.      do.  . . 
W  of  India  Portgese.  Ld.  100 
Do      Deb.  Stk.,  iled  100 


100 
9} 
135 
102 
96 

5i 
115 

106 

205} 
100 


1161 
107 

23 

28 
131} 

24 

26 


1431 
I53J 
148} 

icoj 

167 
131} 

106 
148} 
141 
131 
85 
1J5 

23 

22 

98 
100 
149i 

U4 

113 
113 

98 

99 
127 
106} 
105} 

98 
96 

■nt 

101} 


5o6 


XCbe  investors'  IRevlew. 


April  7,  1900. 


RAILWATS.-BRITISH  POSSES- 
SIONS. 


u 


Name. 


100 
100 


100 
100 

100 
100 
100 

100 

100 

100 


4 
100 
100 
100 
100 

5 
100 
100 
100 
100 
100 

100 
100 


xoo 
100 


I    Atlantic  &  N.W    Gua.  i 

Mt.  Bds.  11937    .... 
|>3  Buff  .&  L.  Huron  Ord.  Sh. 
j)     D0.1stMt.Perp.Bds.1879 
si      Do.and  Mt.  Perp.  Bds. 

—  Calgary  &  Edmon  .  6  p  c. 

istMt.  Stg.Bds  Red.. 
i    Canada  Cent,  ist  Mt.  Bds. 
Red 

4  Can.  Pacific  Pref.  Stk. 

5  Do.  Strl.istMt.Deb.Bds. 

1915    

i\  Do.  Ld .  Grnt  .Bds.  1 938 . . 
3}  Do  .Ld  Grnt.  Ins.  Stk.  .. 

4  Do  .Perp .  Cons.  Deb    Stk, 

5  Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937 

3  Demerara,  Original  Stock 
7    Do.  Perp.  Pref.  Stk. . . 

4  Do.  4p.c.  Cum.  Ext.  Pref. 

j£ioShs 

—  Dominion  Atlntc.  Ord. Stk, 

J       Do.  sp.c.  Pref  .Stk 

4       Do.  I.St. Deb.  Stk 

4  Do, and  do.  Red 

•/6  EmuBay&Mt.Bischoff.Ld, 

4i     Do.  Irred.  Deb.  Stk 

■II.  Gd.  Trunk  of  Canada,  Stk. 

6  Do.  and.  Equip.  Mt.  Bds, 

5  Do. Perp.  Deb. Stk 

S    Do.  Gu  Westn  .  Deb  .  Stk. 
5    Do.  Ntbn.  of  Can.  ist  Mt. 

Bds.  ,1002    

4  Do.  do.  Deb.  Stk 

5  Do.G.T.  Geor.Bay  &L. 
Erie  i  Mt     1903    

Do  Mid.  of  Can  Stl.  ist 
Mt. (Mid.  Sec.)  1908.. 

Dado.Cons.iMt.Bds.  1912 

Do.  Mont.  &  Champ,  i  Mt. 
Bds.,  190a    

Do  Welln.,  Grey  &  Brce. 
7  p.c  ,Bds.  I  Mt.    .. 

iamaica  ist  Mtg.  Bds.  Red. 
lanitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  $1,000  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red.  ... 
Do.  Deb.  Bds.,  Red  .  . 
Nakusp&  Slocan  Bds.,  toiS 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stc;, 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Qneb.  &  L.  S  Jobn,ist  Mt. 

Bds.,  1Q09    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr  .&Ott.  Stl.  ist  Mt. 
Shoswap  &  Okan.,  xst  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)  5  p.c, 

Stl  iMt.  Db.  Bds.,iQio 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ^Cs  Shs.    .. 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908 .... 

Do.  jrd  do.,  1908  

Atlan.  &  St.Law.Shs.  ,6  p.c. 
Gd  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt  Bds  190a  

Minne8p.,S.  P  &  St.  Ste. 

Mi*r,  xst  Mt.  Bds.  1938  $1000 


American  Railroad  Stocks  {continued)'. — 


123) 

13i 

142 

142 

65 


20 
EO 
133J 
92) 
5 
103) 
8) 
131) 
138) 
133 

lUl 
106 

101 

106 
105 

101 

106 
109) 

119) 

22) 
103 
102 


119 
109) 
91 


154) 
142) 

32) 

28) 

104 
46) 
108) 

75) 

13 

13 
109 
f 
107 
105) 
104 
161J 
112 

101 

102 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


</ 

Al»b.Gt.Sthn.A6p.c.Pref. 

lo/. 

12 

Do.    do    "B"Ord.    .. 

10/. 

3 

«. 

Alabma.  N.  Orl.-Tex.  &c.. 

"A"  Pref. 

to/. 

3J 

^ 

Do.     B  "Def.   

10/. 

) 

s 

Atlant. First  Lsd.  Ls.  Rtl. 

Trust 

.Stk. 

104) 

.— 

Baltimore  &  Ohio  Com.  . . 

87 

$a 

Do.  ^  p.c.  Non-Cum.  Pf. 
Central  of  New  Jersey.. 



85) 

<ii 

fioo 

$1 

Chesap.&  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

f  ICX} 

3,H 

5 

Stock"A  '...: 

$100 
$100 

80 

*, 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  R  1,&  Un.  Stk. 

flOd 

•' 

Yds.  Com 

$100 

U"! 

$1 

Do.  6  p.c.  Cum  .Pref 

Chic  .Mi    &  St.  P.  Pref... 

$100 

123 

ta 

|ioo 

170 

I 

Cleve .  &  Pittsburgh 

llo 

96 

(l 

Clev.   Cincin.,  Chic,  &  St. 

$100 

... 

_ 

Erie  4  p.c.  Non-Cum.  ist  Pf. 

44 

•" 

Do. 4  p.c.     do.    and  Pf. 

— 

23 

Name. 


$ii  Gt.  Northern  Pref. 
4    Illinois  Cen.  Lsd.  Lines 
—    Kansas  City,  Pitts  &G  . .', 
$3)  L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref.., 

3  N.Y.,  Pen.  &   O     xst  Mt 
Tst.Ltd.,Ord 

4  Do.  ist  Mort.  Deb.  Stk,  . 
North  Pennsylvania . 
Northn.  Pacific,  Com 
Pitts.  F.  Wayne  &  Chic. . 
Reading  ist  Pief 

Do.  and  Pref 

S.  Louis  &  S.  Fran.  Com 

$1       Do.  and  Pref. 

6    St.  Louis  Bridge  ist  Pref, 

3       Do.  and  Pref. 

Ji)St.  Paul,  Min.  and  Man.. 

Southern,  Com 

Wabash  Common 


3 100 
$100 
$100 
$xoo 
$100 
$100 


8100 

»50 

$100 

$100 

tso 

$50 

$IOC 

$100 
9ioo 
$100 
jioo 
$100 
$100 


172) 
105 


14) 
37 

.55 
95) 

62i 
191) 
33} 
17) 


AUERICAN  RAILROAD  BONDS 
CURRENCY. 


3.£ 


Name. 


Allegheny  Val.  x  Mt 19x0 129| 

Canada  Southern  i  Mt. 1908  105i 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  122. 

Do.  Deb.  Coupon    I9ai  113 

Chicago  &  Toma        1905  1C8) 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  100} 

Do  Nebraska  Ext —   112 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div.... 1909  118 

Do.  (La  Cross  &  D 1919  115) 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic.&Mis.Riv.iMt.  1926  115 

Det.,G.Haven& Mil. Equip  X918  106 

Do.  do.  Cons.Mt.  1918  105 

Indianap  .&  Vin.,  I  Mt.  ..  1908  125 

Lehigh  Val.,  Cons.  Mt igi-j  117) 

Mexic.Cent.,Ln.3Cons.Inc.    —     14 
N.Y.Cent.&H.R.Mt.  Bonds  1903  112 

Do.      Deb 1904  107 

Penns  Cons.  S.  FM 1905  116 

West  Shore,  i  Mt 2361  114 


American  Railroad  Bonds- 
(fiontinued) : — 


-Gold 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908 

Do.      Mid.  I 1938 

Allegheny  Val.  Gen.  Mt.  ..194a 
Atch.,  Top.,  &  S.F4  Gn.  Mt.x995 

Do.  Adj.  Mt X995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan,  x  Mt 1950 

Baltimore  &  Ohio 1935 

Do.      Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c  x  Mort 1990 

Bait.  &Ptmac(Mn.L.)iMt.  1911 
Do.       do.   (Tunnel)  X  Mt.X9li 

Beech  Creek  x  Mt 1936 

Carthage  &  Adiron  x  Mt. . .  iq8i 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987 
Central  Pacific,  xst  Refund 

Mort 1949 

Do.     Mt.  Guar   Gold 1929 

Chesap  &  Ohio  IS  Cons.Mt.1939 

Do  Gen.  Mt 199a 

Chic.  Mil  .&  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt ipai 

Do.  Chic.  &  Pac  W 1921 

Do.  Wisc.&  Minn,  i  Mt.  1931 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N .  Orleans. .  195 
Do    I  Mort. (Memphis)  ..195 
Clevel.  Cin.,  Chic.  &  St.  L. 

1  Mt  (Cairo) 1939 

Do.  I  Mt.(Cinc.,  Wab.,  & 

Mich.)      199X 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do .  General  Mt 1903 

Clevel.  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B.     .  194a 

Colorado-Mid. I  Mt.3.3.4p.c.l947 

Colorado  i  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M X936 

Detroit  &  Mack .  x  Lien  ....  1995 
E.  Tennes.,  Virg.  ,&,Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien  i. 

Galvest.  Harrisb.,&c.,x  Mt. . 

Georgia  Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.&  Inda.  Ex.  i  Mt.1941 

Do,  I  Mt. (Muskegon)    ..1936 

Illinois  Cent,  x  Mt 195 

Do 1952 

Do .  Cairo  Bdge.  . .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.i9a3 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Longlsland   1931 

Do.         Deb 1934 


112) 
99) 
112 
103) 
87 
102 
102) 
99) 
103) 

119) 
120) 
110) 
1C8 
96 
127) 

103 
87 
122 
102 

117) 
122) 
119) 
114) 
112) 
106) 
127) 
I07i 

98 

95) 
102) 

97) 
112) 
117) 
118 

79 

81) 
102 
109 
107) 

92 


95) 

95 

77 
113) 
100) 
112) 

57) 
106 
106 
114 
107 

74) 
109) 
111 
U2j 
121. 
102: 


3-g 


Name. 


Louisville  &  Nash.  G.  Mt..  1930 122) 
Do.      a  Mt.  Sk.  Fd.  (S. 

N.  Alabama 1910  112 

Do.    xMt.N.Orl.&Mb.i93ol34 
Do.    t  Mt.  Coll. Tst.  ...1931  112 

Do,    Unified   1940  102 

Do.  Mobile  &  Montgy.  i  Mt.1945  108) 

Manhattan  Cons.  Mt 1990  104 

Mexican  Cent.  Cons.  Mt.  ..1911    82 

Do.       X  Cons.  Inc ..,..    29 

Mexican  Nat.  x  Mt 1937  109 

Do.     a  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.i92e 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  3  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  x  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1938 

Nash.,  Flor.,  &  Shfl'.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  v.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3)  Mt.  Coup 1997 

Do.  3)  Midi.  Cent 1998 

Do. 3)  L.  Shore 1998 

N.  Y.,L.  Erie,  &  W.  I  Cons. 

Mt .  (Erie) 1930 

Do.  I  Con.Mt.  Fd.  Coup.1930 
N.  Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 1993 

Norfolk  &  West.  Gn.  Mt 1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld, 

Gt 1997 

Do.    Gn.Ln.  Rl.&Ld.  Gt.3047 

Oregon  &  Calif,  x  Mt 1937 

Panama  Skg.  Fd.  Subsidy. .1910 

Penns.  Coy.  i  Mt 193X 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.  Mt 1943 

Perkiomen  x  Mrt.,  3nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  1947 

/Pitts.,  C.,C.,&St.Ls.  I 

\  Con.Mt.G.B.,Ser.A/'9<°-= 
Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1933 
Reading,  Phil.,  &  R.  Genl.x997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June,  ist  Mort.i93g 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  xst  Mort  - .  1939 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 
Do.    4  p.c.  3nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta, 


&  Prop.  xst.  Mrt.4)  p.c  1903-X7 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit  1933 
Shamokin,Sunbury,&c.2Mt.  1935 
S.  &  N.  Alabama  Cons.  Mt.  X936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt...i905' 

Do.  xst  Cons.  Mt._. . . .  1903-37 
Trml.  Assn.  of  S.  Louis  i  Mt.  1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt aooo 

Do.  5  p.c.  3  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  iMt 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  x  Mt.  1990 
Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c 1928  102) 

WiUmar  &  Sioux  Fallsi  Mt.x938  122) 


115) 

102) 
102) 
96 
72 
77) 
107) 
107) 
119) 

100 

110) 

107 

104) 

105 

105 

112 

100) 

100) 

142 
138) 

102) 
140 
130 
101 

107 

71 
104 
107) 
119 
114) 
102,- 
117; 

97; 
104 

117) 

104) 
118 
91) 
lOU) 
105) 
100 
144) 

111) 
92) 
62) 

102) 
119 
140) 
107) 
110 
115 
107) 
115 
112 
115) 
112) 
114) 
56 

109) 

112 
109 
118) 

109 

115) 

111) 


American  Railroad  Bonds  («»/<»»«</):  — 


6 
5 
5 

£5 

27/6 

4 
6 
5 

6 
5 

\i 

4 
3 
6 

7 

4i 


STERLING. 

Alabama  Gt.  Sthn  Deb igo6 

Do.  Gen  Mort.  . .  xoa?-.^ 

Alabama,  N.  Orl.,  Tex.  & 
Pac.  5  p.c.  * '  A  "  Dbs. . .  19x0-40 
Do         do.  "  B  "  do.  19x0-40 

Do.       do.  "C"do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts ....  1906 
Illinois  Cent.  Skg.  Fd.    .-, 

Do  X905 

Do.  1950 

Do.         X  Mt 195X 

Do.  X  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1903 

Do.     I  Mt.  (Memphis  & 

O.)  X901 

lex,  Imeml.PriorLien    , 


107 
109 

HI 

94 

59 
130 
102) 
106 


111} 
102) 
107 
104) 
114 
90) 

102) 

1C7) 


►JO 


Name. 


55/8 


Mexican  Nat.  "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"Certs 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)  

Nrthn.  Cent.  Cons.  Gen.  Mt.    . . 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.     Cons.Mt X945 

Phil.  &  Erie  Cons.  Mort    ..X920 
Phil.  &  Reading  Gen.  Cons. 

Mort X911 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N   Alabama 1903 

Un   N.Jersey&C.  Gen.Mt.1901 


69 
19) 

108 

106 

100 


105) 

124) 

114 

105) 

138 

123 

104 

106) 

104 


FOREIGN  RAILWAYS. 


12/ 
5 
6 

6 

4 


5 
6 
5 
5 

4 

i/o/o 

3 

4 
a/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6 p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs. . . 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld    Ord.  Shs.  .. 

Do.sp.c.  iMt.Bd.Red. 

Do.  6p.c.Mt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  5  p.  c.  Cum.  Pref.  Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

gc.  Cum.  Pref.  Stk. 
0. 


« 
6 
6 

S 

4 

so/ 

:) 
7/ 

7/ 

4 


6/ 
12/ 

5 

\i 

6 

4 

3) 

4 

6 

S 

6 

4/ 

\l 
5 


li 


6 

4) 

6 
6/ 

5i 


5p.c.Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs. 
Bahia  &  S.^n  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 

B.,  BI.,  &N.W.  Lm.  Prf. 

Do.4p.c.iDeb.Stk  ,Red. 

FarranquillaLd.iD.StkR 

Bilbao  Riv.  Ltd.  Ord.  .. 

Bolivar,  Ltd.  Shs „. 

Do.  6  p.c.  Deb.  Stk. 
Brazil  Gt.  Southn.  Pref. 
Do.  Perm.  Deb.  Stk 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd 
B.  A.  Gt.  South.Ld.,  Ext 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  &  Pac,Ld.,Ord, 
Do.  5  p.c.  I  Pref.  Stk. 

Do.  I  Deb.  Stk 

Do.  4)p.c.  aDeb.  Stk., 
B.  Ayres  &  Rosario,  Ltd. 

7  p.c   Pref.  Shs.   

Do.  Sunchales  Ext.  . . 
Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans.Ld. 
4  p.c.  "A"  Deb.  Sk.  Rd. 
Do.  6  p.c.  "  B' '  Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Ord. 
Do.  Def.  Shs.. 
Do  5  p.c  Pref. 
Do.  Deb.  Stk.. 
Campos  &  Caran  D. ,  Rd. 
Cent.Arg.Deb.Sk  Rd.  .. 
Do.     Deb.  Stk.  Rd . . . . 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 
Do.  Deb.  Stk.,  1934.. 
Do.    Deb.  Stk.,  1937., 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.  Shs 

Do.    Perm.  Stk 

Do.  Nthn.  Ext.  L.Sh. 
Do.  Perm.  Deb.  Stk.. 
Do.  of  Montev.    Ltd., 

Perm.  Deb.  Stk    

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Ro-sar.,  Ltd., 

6  p.c.  Pref  .Shs 

Do      I   Deb.  Stk 

Cordoba  Cent. ,  Ltd. ,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.   5  p.c.  Non-Cum. 

aPref  Stk 

Do.    Deb. Stk 

Costa  Rica, Ltd  ..Shs 

Do.,  istMt.  Dbs.  Rd.. 

Do  2nd  Dbs.  Rd    .... 

Do  Prior  Mt  Db.  Rd 

Cuban  Central  5)  Cm.  Pf. 

Do.  Mt.    Dbs. 

Cucuta  IS   Mt  Deb   Rd. 

Dna  Thrsa.  Chris    Ltd. 


Pref   Shs 


o.  Dbs.,  Red. 
E    Argentine  ,Ltd... 
E.  of  France,  Db.,  Rd. 


6 

55) 
94 
26 
102 

:c3 

66 

42) 

97 
105 
104 

90 

a 

28 
84 
1) 

la 

61 

40 
87 

^ 

92! 
1) 

46 

75) 

49 

13) 
132 
114 

76 

98 
105 


16) 
15) 
106 

9J 

71 

63 

lU 

10 

12) 
105 

65 
155) 
116 

98 

44 

81 

59 

97 

5f 

107 
3} 
101 

136 

H 

92 

46 
91 

7a 

49 
115 
3| 
105 

88 
102 

10 
100 


34 
79 
39 

la 
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Foreign  Railways  {continueifi : — 


Last 
Div. 


3/"J 


4 
4/ 
6 
6 
6 

4 
3 

5 

3 

3i 
5/ 
5 

8/3 


6 
30/ 

4 
4 

I, 
6 
5 
5 

4 

4/11 
xo/io 
4 
8/ 


Name. 


Egyptn.  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5p.c.  Pref.  .. 
Espirito  San.&  Car.  Ltd. 
Gd.  Russian  Nic,  Rd — 
Gt.  Westn.  Brazil,  Ltd. 

Do.     Perm.  Deb.  Stli., 

Do.  Extn.  Deb.  Stk., 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7 p.c. "A"  Deb. Sk 

Do    7p.c.  "B"Deb.  Sk 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
Ital.3p.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  191S. 

Jura  Simpion,3i  Bds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

Dj   Series  "B,'  Rd.  .. 

Matanzas  &  Sab. ,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.  Perp  Deb  St<. 
Mexican  Sthrn  .  ,Ld    Ord. 

Do.  4 p.c.  iDb.StK.Rd, 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,  Ltd 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Db.s.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd. 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds,    . . 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Mt.  Db, 
Natal  &  Na.  Cruz,  Ld.,  3 


S\ 

10/ 
3/ 
5 
7/ 
7/ 


Cum  Pref. . 


6  c   C 
o.  , Debs.,  Red., 


7  p.c.  Pr. 


ia'35 
19-3 

4 


6 
3 

4 

a 
«»/ 
4 
5 
5 
5 
4 


4i 

6 

4 

7 
4 
14/ 
5 
S 
S 
3 
3 
5 


5/ 


4 
6 

3 
3 
3 

3i 


6 

4 

5 

a/« 
S 


Nitrate    Ltd 
Con.  Or. 

Do.     Def.   Conv.   Ord 

Do.,istMt.  Bds.,Red 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref. . 

N.-W.  Argentine  Ld.,  7 

p.c.  Pref 

Do.  6  p.c.  1  Deb  .Stk. 

Do.  2  Deb.  Stk   

Do.  Prior  Lien 

N.W.  Uruguay  6  p.c.  ] 

Pref.  Stk 

Do.    5  p.c.  z  Pref  Stk, 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France ,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  ofSpainPri.Ob.Rd. 
Ottoman'  Sm.  Aid.).... 
Do.      ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.    Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon    &    Medit. 

(old  sys.).  Red 

Do.  (new  sys.).  Red, 
Piraeus,  Ath.,  &  Pelo. 
Do.  4J  p.c.  ist  M.  B.R. 
Do.  5  p.c.  Ml.  Bds.  Rd. 
Pto  Alegre  &  N.  Hambg. 
Ld.,  7  p.c  .Pref.  Shs... 
Do.  Mt.  Deb.  Stk.Red. 
Pretoria-Pietbg.  Ld.  Rd. 
Puerto  Cabello&Vpl.Ld, 
Do  .ist  Mt.  Dbs.,  Red 
Recife  &  S.  Francisco  .. 
R.ClaroS  Paulo,Ld.,Sh 
Do.  Deb.  Stk 

Royal  Sardinian  Ord. . . 
Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5   p.c. 
ist  Mt.  ;<;ioo  Bd.,Red. 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb  .Stk     

Do  .5  p.c   Deb   Stk 

Sa.  F6  &   Cordova      Gt. 
Stbn.    Ld.,  Shares 

Do     Pr.  Ln.  Bds 

Do      Perp.  Deb.  Stk.  . . 
Sa.  F6  5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.    (Ser.X.)    

South   Italian  Obs.  (Ser. 

AtoG),  Red 

,  W.  of  Venez.  (Barq.), 

Ld,,7  p.c.  ist  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

TaltaI,Ld s 

I     Do.  5P.C.I  Ch.  D.  Rd.'ioo 


13j 
100 
135 

57 

2| 
9fi 

n 
93 

85 

4| 

93 
105 

SO 
103 

56i 

65 

38 
63 

98 

23 

84i 
4 
1} 

34j 
lOOi 

80i 
103} 

34 
148 

31 

91 

71 

11 

57 

11 
1C4 
104 
106 

97 

12i 

28 

89J 

5! 
91 

61 
i 
96* 
14 
15 

2 

103 
85 
104 

15 

e 

79j 
18 

90 

UJ 

10 

34 

87 

974 

94i 


18 
18 

88} 
87 

5 
75 
90 

8^' 
63 
25 
129 

III 

III 

57 
138 

120 
ISO 
121 

55 
100 
121 

83 
6J 

14 

14 

12 
2? 


Foreign  Railways  {coniimud)\ — 


Last 
Div. 


Namf. 


A 


is 

5/3 

si 

3 
6 

6 

5 
8/ 
6 


2/1 


Un.ofHavanalrr.Dh.Stk 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,Ld.  7 p.c, 
Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMariaS  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  5}  p.c.  Pref. .. 
VVtrn.  of  France,  Red... 
Wrn.   B.   Ayres  St.    Mt. 

Debs. ,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  .of  Havana   Ld.  .. 

Do   Mt.  Dbs.,  Rd 

Wrn    Santa  Yi.-i  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.     Deb 

Zafra&Huelva,3p.c.Rd. 


113 
12Y 
102 

6 
35 

19 
76 
44 
19 
14J 
18 

102 

102 

118 

14J 

107 

5?i 

3J 

6i 


BANKS. 


Div. 


Name. 


2/6  African  Banking  Corp,,Ld 

i/9l|  .'Vgra,  Ltd 

4/2^  Anglo-Argentine,  Ltd.,j£9 

8  fls  Anglo-Austrian    

6/  Anglo-Calif.  Ld.,/2oSh, 

4/  Anglo-Egyptian,  Ltd., ;£i5 

6/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  {,iZ\ 

3?/  Bk.  of  Australasia   

lo/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

22/6  Bk.  of  Egypt,  Ltd.,  {,1^ 

•jl  Bk  of  Mauritius,  Ltd.  .. 

18/  Bk  of  N.  S  Wales 

4  p.c.   Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  £,10  Shs. 

2/6  Tarapaca&Ldn.,Ltd.,;tio 
f.i2.5oBque   Inteinatle.  de  Paris 

10/  Brit.   Bk.   of  S.  America, 

Ltd.,  itio  Shares 

16/  Capital&Clies.,  L.,;^5o.. 

20/  Chart,  of  India,  &c.   .. 

3/7  J  Colonial,  ;£2o  Shares 

10/  Delhi  and  London,  Ltd 

7/  German  of  London,  Ltd.  . 

40/  Hong-Kong  &  Shanghai . 

4/  Imperl.  of  Persia 

10/  Imperl.  Ottoman,  £,-20  Sh: 

15/  Intrnatl.  of  Ldn  ,  Ld.,;^2c 

13/6  Ionian,  Ltd    

16/  Lloyds,  Ltd.,  t^o  Shs. 

10,'  Ldn.  &  Braziln.  Ltd.,  ;^2o 

44/  Ldn.  &  County,  Ltd.,/Ro 

9/  Ldn.  &  Hanseatic,  L.,ji;2o 

9/  Ldn.  &  Provin.,  Ltd.,  ;£io 

39/  Ldn.  &  Riv.  Plate,  'L-.C^ 

2/9!  Ldn.  &  San  Fcisco,  Ltd. . 

32/  Ldn.  &  Stb.  West.,  L.,;<;5< 

32/  Ldn.&Westmins.,L.,^io.3 

3  Ldn.  of  Mex.  &S  Amer., 

Ltd.,  £,\o  Shs 

23/9  Lond.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Stk.   L.,  ^loc 

i2/9f  Ldn.,Paris&Amer.,L.  X^20 

2/  Merchan    Bkg.,  L.,  ^£9. . 

7/6  Metropn   Ltd.,  £y,  Shs... 

10/  National  Ltd.,  ;^5o  Shs... 

—  National  of  Egypt 

5/6  Natl  of  Mexico,  Sioo  Shs. 

1/6  National  of  N.  Z.,  L.,;£7j 

10/  National  S.  Afric    Rep. . . 

23/1I  National  Provcl.  of  Eng., 

Ltd.,^75Shs    

26/4J  Do       do       X6oShs. 

7/  NorthEastn.,Ltd.,;£2oShs 

23/  Parr's,  Ld.,  JCioo  Shs 

12/6  Prov   of  Ireland,  L.,  ;C 

40/  Stand,  of  S.Afric.,L.,;Cioo 

15/  Union  of  Australia,L.,/7<; 

4  p.c  Do   Ins.  Stk.  Dep.  1905." 

18/6  Union  of  Ldn.,  Ltd.,  ;£ioo 


5 

6 
7 

120f 


2S 
25 
100 

I5J 


4J 

6i 
12« 
12' 

'^ 

17J 

63 

22i 

9| 

41 

102 

6 

43 

24 

llj 
38i 
38 

Hi 

59 

4 

13J 

12} 

17 

33 

20J 

103j 

Hi 

22 

60} 

3| 

74 

65 

7 

5?i 
34i 
24 

3 

22 

14) 

25 

23 

10* 

54i 
62i 
16j 
90i 
29 
68 
36i 
101 
37J 


BREWERIES    AND   DISTILLERIES. 


84 

102 
103 

23 
98 


4 

X, 

6 

si 

4i 
5/ 


Albion  Per.  1  Mt.  Db.  Sk. 
Do.  Perp.  Mt.  "A"D.  S. 
Allsopp,  Ltd 

Do.    Defd.  Ordy 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red.. 

Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do  Mt.  Bds.,  1896  .. 
Arnold,S.W.,L.,i  M.D.S. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt,  Db.  Stk.,  Rd 
Arrol.A  ,&Sons,L.,C.P.S 

Do    iMt.Db.Stk.,Rd 

Atkinson's 

Backus,  I  Mt.  Db.,   Red]  .uv. 

Do.  7p.c.lnc.Deb.Stk.lioo 


100 
100 
too 
100 
100 
100 
100 
100 

ItKJ 

too 


104 
91 

lllj 

76} 
126} 
114 

96 

ICJ 

98 

94 
5 

10 
102 

10 
101 

8} 

76i 


Breweries,  &c.  {continued): — 


Div. 


Name, 


Breweries  &.C.  (continued  :- 


4 

4 

3i 

6/ 

6 

4 

1/6 

>/3 

3/ 

S 

6 

4 

li 
3i 
3/ 
5i 
4 
13/1 
5 

4 

4 

2/6 

5 

4 

4 

7/ 

6 

4i 

4 

4i 

si 

4i 
3i 
*i 
7/ 

si 

5/ 

4 

17/ 
6 

■5/ 
6 
4i 

Si 

4i 


4 

6 

4i 

6 

4i 

4 

S 

4; 

3i 

li 

4 

4/4i 

4 
4 

L* 
3/ 

4 

4i 

5/ 
6 


5 

\i 
2/6 

il 

S 

ti 

s 

10/ 

Ji 

4i 

i 
4 
4 
.0/ 


si 

4 

5 

4 

6/ 

6 

5 

4 


62}  I     4/ 


Ballard&Co.Ld.i  M.D.S. 

Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk., Red. 

Barnsley,  Ltd 

Do    ■  Cum.  Pref. 

Do.     p.c.  ist.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cum.  Pref. 

Do.    Deb 

Bartram,  Ld.,  i  Mt.Db.S. 

Bass&  Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,Rd. 

Do.  B.  Mf.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.     Cum.  Pf 

Do.    Mt.  Db.  Stk. .. 

Bell  &  Co.  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Do.  Perp.  I  Mt  Db.  Sk. 
Bell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.  Pref. 

Do.     B.  Pref.    

Do   I  Mt.Db.Stk  Red. 

Do.     B.    Db.  Stk 

lientley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Mt   Deb.s.,Red.. 

Do.    Ir.  Deb.  Stk 

Birmham.,  Ltd.,6p  c.C.P. 

Do     Mt.   Debs.,  Red. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,   i  D.  Stk 

Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     .... 

Do.     Deb.  Stk 

Buckley's,  L.,  C  Pre-prf. 
Do.iMt.  Db.  Stk.  Rd. 
Bullard&S.,  Ltd.,D.Sk. 
Do.  4pc.  "H"  M.D.S. 
Bushell,Watk.,L.,C.  Pf. 
Do  I  Mt.  Db.  Sk.  Rd 
ButIer,W.,Ld.,C.M.  Pre 
Do.  ist  Deb.  Stkl 
Do.  Deb.  Stk.  . 
Camden,  Ltd.,  Cum.  Pref 
Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 
Do.  Mort  Deb.  Stk. 
Do.  Perp  Mt.  Db.  Sk 
Cam'bell,J  stone,L.,C.Pf. 
D0.4JPC.1  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

r  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B"Deb.  Stk... 
Castlemaine,L.,i  Mt.Db. 
Charrington,  L.,  M.  D.  S 
Cbeltnhm.  Orig    Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4jD.S. 

Chicago,  Ltd 

Do         Dehs.    

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.   Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.         Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.    .. 

Comm'cia    L.,DSk.,Rd. 

Cornbrook,L.,  siCm.Pf. 

Do.    4i  Perp.Mt.D.Sk. 

Courage,  L., Cm.  Pref.Sh.s. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  lrr."B"Mt.Db.Sk. 

Dailuaine  Talisker  Distil. 

Do.  5  p.c.  Cum.  Pref.. 

Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.  iMt.Perp.Db.sk. 
Do  '  B"Deb.  Stk.  .. 
Do.4p.c  prp.  "C'D.S. 

Dartford,  Ltd 

Do.    Cum.  Pref. 

Do      iMt.  Db.  Sk.  Rd 

Davenport,  Ld., I  D.  Stk. 

Denver  United,  Ltd. 

Do.        Cum.  Pref. 

Do.        Debs 

Deuchar,  J.,Ld.,  Deb.Stk 

Distillers,  Ltd 

Dover&  N.Ld.  iMt.D.S 
Dublin  Distillers,  Ltd.   . . 

Do.    Cum.  Pref. 

[Dutton's  Blackburn    

I     Do.      Cum   Pref.    

Do.    4  p.c.  I  Mt.  Deb. 

Eadie,  Ltd.,  Cum.  Pref.. 

Do.   Irr    I  Mt.Db.Sk, 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum  Prf. 

Do.     I  Mt.  Debs. 
Eldridge,  Pope,  Ltd. ,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  Cum.  Pref... 
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6        Empress  Cum.  Pret 

4i         Do.      ist.  Mt.  Db.  Stk. 
4        Eversbed  (Syd.)  i  M.D.S. 

10/       Farnham,  Ltd 

6  Do.       Cum.  Pref. 

4        Fenwick,  L.,  i  D.  Sk.,  Rd.  -  — 

Flower  &  Sons,  Irr.  D.  Sk. '  too 

Fordliam,  ist  Mort.  Deb.!  too 

Friary,L.,iDb.  Stk.,Rd.  ^loo 

Do.  I  "A"Db.Sk.,Rd  ]ioo 

Gartsides   !   10 

Do.     5  p.c.  Cum.  Pref.!   10 

Do.     iMt.Db.  Sk.  Rd.ioo 

Green,  J.\V.,L.,iMt.D.S.,ioo 

Groves,  L.,  i  Db.  Sk..Rd.  100 

Grovcs&WhitnallCm  Pf.l   10 

Do.     Perp.  IS!  M.  D  S.  100 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall&Woodhouse,iMDS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.     I  Mt.  Deb.  Stk... 

Hancock,  L.,Cm,Pf  Ord. 

1)3      Def.  Ord    

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd. 

Hanson's,Ld..i  Mt.Db.Sk 

Heavitree,  i  Mt.  Db.  Stk. 

Hardy's  Kimberley  i  Mt. 

Hoare,  Ltd.  Cum.  Pref... 

Do.    "A "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

Do  I  Mt  Db.,  Red.. 
Holland  &  Co.  Mt.  Debs 
Hopcraft,  L.,  i  M.  D.  S. 

Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do      I  Mt.Db.  Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref. 

lnd,Coope&Co.,4}B.P. 

Do.         Deb.  Stk.,  Red 

Do.  "B"  Mt.Db.  Stk.Kd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  .. 

Kenward  &  Court.,  Ltd. 

Lacon,  L.,  D.  Stk.,  Red. 

Do.    Irrd.  "B"  D.  Sk. 

Lam  bert&  Xorris,  I M .  DS . 

Lascelles,  Ltd 

Do.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.Stk.  Rd. 

Lion,  Ltd.,  £2S  shares.. 

Do.  New  ;^io  shares. . 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 
|Lloyd&  Y.,  Ld.,Db.  Sk. 
Locke  &S.,  Ltd.,  Dl)  S. 
Lovihond,  L.,  Db.  Stk. 
I.ucas&Co.,Ld., Deb.Stk. 

Manchester,  Ltd 

Do.  Cum.  Pref. 

Do.     5}  p.c.  Deb.  Sl«. 

Marston,  J.,L.,  Cm.  Prf. 

Do.  I  Mt.Db.  Sk.,Rd.'ioo 

Do.  •'  A'Deb.Slk... 

Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Prsf 

McCracken,L,iM.D.i9o8 
McEw.in.Ltd..Cm  Pref. 
Mellersh&Neale  i  M.D.S.!iO) 
Meux,  Ltd.,  Cum.  Pref. 
Do.  Mt.  Db  Stk.  Red 
Michell&A.,L.,iM.D.S, 
MileEndDist.Db.sk.  Rd, 
Milwaukee  &  Chic.  Ltd. 
Do.  8  y.c.  Cum.  Pref, 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 

NalderS  Coll.,  Ltd 

Do.  Cum.  Pref. . . . 

Do  Deb    Red.... 

Newcastle,  Ltd 

Do.     Cum.    Pref 

Do.     I  Mt.  Deb.,  19H 
Do  ."A'Deb.Stk.Ked. 

New  England  Ltd 

Do.     Cum.  Pr.f 

Do.     Debs.  Red 

New  London.  L.,  i  D.Sk. 
New  We.-Iminster  Ltd..      4 

Do,        Pref 4 

New  York,  Ltd '  10 

Do      8  p.c   Cum.  Prel.|  10 

Do      I  Mt.  Den.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Ml.  Db.  Stk.,Rd, 

Norrolk,L.,"A"D.Sk.Rd 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  iMt.  Per.  Db.Sk. 
Nlh.East..L.,i  D.Sk.Bd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.St!t.,Red 

Do.  '   B  "  do.  Red 

Ohisson  Cape.  Ld 

Do.         Cum.  Pref. 

Do.         2nd  Cum.  Pref, 

I     Do.         Deb.Stk.,  Red. 

01dfieId,L.,  I  Mt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 
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Breweries,  &c.  (continued)  :— 


6 

xo/ 

6 

4 

4 
4 
4 

•! 

2/9 
4i 

It 
5. 


6 
4i 

.•! 

10/ 

7 

t 

4 

4 
5 
4 
4 
10/ 

■i 

5 
I 

4 

I, 
5 

4 
4 

4 
9/ 

6 

il 

:. 

8/ 
6 

4 
6 

4 

6 
5 

X, 

4 

il 
8 
6 

S 

4i 

5 

4 

4 

4 

4 

ii 
5 

/of 
6 
5 

4 
S 

4 


4l 

il 

6 

A 

4 
5 

5 
4 
3 

3 

8( 

!i 
5 

3t 


Page&  Overt., L., Cm. Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Ptef. 

Do.  iMt.  D[-.Stk.,Red. 

Persse,  Ld.,  i  Mt.  Dh.  Rd. 

Phillips',  I  Mt  Db.  Sk. . . 

Phipps,L.,Irr.  iDb.Stk. 

Plymouth,  L.,Min.Cu.Pf. 

Do.  Mt.  Deb.Stk.,  Red. 

Pryor,  Reid,L.,iD.S.  R. 

Reftells  Bexley,  sJ  C.P? 

Do.  4J  I  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.  Pf 

Do.  iMt.Deb.Stk.,Rd 

Robinson,  M.,Cum.  Pref. 

Do.  iMt.  Perp.Dh  Stk. 

Rochdale,  Ltd.  i  M.D.S. 

Royal  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.        I  Mt.  Dbs.  Red  too 

RusseU'SjGravesendjiMt.  loo 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk,  Rd. 
Do.      "B"Db.Stk.Red 
San  Francisco,  8  p.  c.  C.  P. 
Savill  Brs.,  L.,  D.  Sk.  Rd.  too 
Scarboro.,  Ltd.,iDb.  Stk.  too 

Do      "A"Db.  Sk 

SeagerEvansLd.Cm.  Pf.      5 

Do.         Deb.Stk roo 

Shaw  (Hy.),  Ltd.,  i  Mt.  100 

Showell's,  Ltd 

Do.  Cum.  Pref.    . . . 

Do.  Gua.  Shs 5 

Do.  Mt.  Db.  Stk.,  Red.  100 

Shrewsbury  &  Co.,  C.  P. 

Do.     Irred.  i  Mt.  Deb. 

Simonds,L.,iD.Sk.,Rd. 

Simson  &  McP. ,  L.  ,Cu.  Pf. 

Do.  I  Mt  Deb.  Stk.   . .  100 
Smith, Garrett  L.,;£2oShs    13 

Do.  Cum.  Pref.    

Do.  3|p.c.  Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPt 
Do.  Deb.  Stk.,  Red. 
Do.  Deb.  Stk.  Red. 

S.  African,  Ld 

Do.        Cm.  Pf.   .... 
S'thdown&  E.  Grinstead 
Do.    do     Cum.  Pf.   . . 
Do.    do.    "A"Db.  Sk 
Spreckley  Bros.  Dl>.  Stk.  too 
Stansfield  i  M.  D.  Stk.  ..  100 
Star,L.,iM.Db.Stk.,Rd.  100 
Stewards  P.,  L., I  D.Sk, 

Stretton   Derby,  Ltd 

Do.       Cum.  Pref.  .... 

Do.       Irr.iMt.Db  Stk. 

Strong,Romsey,L.,  I  D.  S  100 

Do.      "  B"  Db.  Stk...  too 

Style  &  Winch,  i  M.  D.  S.  100 

Tadcaster  To'er,L.,D.Sk.  100 

Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.     '  'A"Db.  Stk.  .. 

Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk.,  Red... 

Threlfall,  Ltd 

Do.        Cum  Pref 

Do.        tMt.Dbs.,Red. 

Tolleraache,L.,D.Sl  Rd 

Truman,  Hanb.  tst  Pf 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.     Cum   Pref. 

Do.  I  .Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

no.iMt.Deb.Stk.,Red    too 

Walker,Peter,Ld.Cm.Prf.*  10 

Do.  I  Mt.  Dbs.  Red.  ...100 

Wallingford,L.,  D.Sk.Rd. ;  too 

Watney,Combe,L.,Pf.Or  iioo 

Do.    Def.  Ord Iroo 

Do.    Cum.  Pref 100 

Do      3^  p.c  Deb.  Sk. .. 

Watney,  D.,Ld.  ,Cm.Prf. 

Do      I  Mt.  Db.  Stk.  .. 

Webster  &  Sons,  Ltd .    . . 

Do.        Cum.  Pref.  .. 

WenlockLtd    Pref 

Do   I  Mt.Db.  bk.,Rd. 

We»t  Cheshire,  L.,  Cu.  Pf. 

Do  .Irred.  jMt.  DhSk. 

Wethered    (T.)    &   Sons, 

I  Mt.  Deb.Stk 

Wheeler's  Wycombe,   ist 

Mt.Deb.  Stk 

Whitb!ead,L.,Cu.  Pf.  Sh.  100 
Do.  Db.  Stk.,  Red.  100 
Do.  "B'Db.Stk.,Rd.  too 
Wolverhmpton  &  D.  Ld. . 

Do.     Cum.  Pref. '  10 

I   Mt.  Dbs.,  Red 

Do.    Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 
Do.      Cum.  "  B"  Pref. 
Do.    Mt.  Db.  Sk.,  Rd.  too 
Do.     Irr.  "B"Db.Stk.  too 
Yardley,  |.&  J.,Ld.    ..      5 

Do.        Cm  Pf.    5 

Do         I  Mt.  Db.  Stk.  too 

Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&  Co.,  Mt.Db.Stk.  100 

YoungerW.,L.  Cu.Pf.Sh.  too 

Do.    Deb.  Stk too 
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CANALS  AND   DOCKS. 


Last 
Div. 

Name. 

1 

.8 

4 

Birmingham  Canal 

too 

1331 

10/ 

E.  &  W.  India  Dock.... 

100 

m 

=* 

Do. 4  p.c.  Prf.  Stk 

100 

n 

3 

Do.P.L.  Deb.  Stk..... 

too 

99 

3 

Do.  Cons.  Deb.  Stk.   .. 

100 

m 

40/ 

G.  Junction    Ord.  Shs. . . 

too 

1321 

6/ 

Do.        do.    Pref. 

lO 

19 

4* 

King's  Lynn  Per.  Db.  Stk. 

roo 

117 

2 

Leeds&  L'pool Canal.... 

too 

bil 

3 

Lndn  &  St.  Kath.  Dks.  . . 

too 

Hi 

4 

Do.     Pref        

too 
100 

i2ai 

1231 

4l 

Do.     Pref.,  1878 

4  ■ 

Do.    Pref.,  1882 

too 

1214 

4 

Do.     Deb.  Stk     

too 

12bl 

Mchester.ShipC  ■ip.c.  Pf. 

ro 

2 

3* 

Do.  ist  Perp.  Mt.  Deb, 

too 

105 

6 

Milford  Dks.Db.St.c."A" 

too 

21 



Millwall  Dk             

too 
too 

214 
105 

5 

Do.  Perp.  Pref.    

Do.  Pref.    

too 
too 

79 
65 

_ 

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

too 

13/: 

Newhaven  Har 

10 

13 

»t 

N.  Metropolitan 

TOO 

5J 

SharpnessNw.  Pf."A"Sk. 

too 

1294 

Sheffield  &  S.  Yorks  Nav. 

4i  p,c,  Pref  Stk 

too 

LUi 

n.s66 

SuezCtnal 

20 

139 

Surrey  Cornel.  Dck.,Ord. 

too 

lib. 

Do.Min.  4p.c.Pref."A" 
Do.  Pref. ''B" 

too 

142: 

too 

140 

Do     do.  "C" 

too 

140. 

Do     do.  "D" 

too 

13V 

4i 

Do    Deb.Stk 

lOtI 

145: 

Commercial,  &c.  {continued) : — 
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COMMERCIAL,  INDUSTRIAL.  &e. 
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.\boukir,Ld.,5p.c.  r  M.D. 
\erated  Bread,  Ltd  .... 
\lhamhra(Bkpl.),L,,C.P. 

Do.  I.St  Mt.  Db.  Sk.  .. 
Allen  (J.  J,)sp,c.Cm,Pf 
.\luminium,  L.,".A."Shs, 

Do.  I  Mt.Db.Stk., Red 
.Amelia  Nitr,,  L,,i  M  Db, 
.•^nglo-Chil,Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bd.s.,Red. 
.\ngIo  -  RussLtn     Cotton, 

Ld. ,  t  ChargeDebs. ,  Red . 
.\nglo-Sicilian  Slphr  C.  P. 

Do.     Do.        Do. 
Aplin &  Barrett  6 p.c.  C.P. 
.\pollin,aris.  Ltd 

Do.     5  p.c.  Cum.   Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c,  Pref, 

,\rgentineRermry,Db,  Rd, 
Armstrong,  Whitw,,  Ltd, 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.  Cum.  Pf 

ArtiUeryM'ns'ns,!  M.D..S. 

Artisans', Labr,Dwllg=i,,L, 
Do  Non-Cm, Prf,,  1870 
Do,  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

.\shley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd."B"Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Dsbs, 

Aust'lianPastrl,L,,Cu,Pf. 
Aux  ClassesLabor.L.C.P. 
Aveling&  P.,  L., Mt.Db. 
.\vondale  Hotel,  Cm   Pf. 

Do.     rst  Mt.  Dbs 

Aylesbury  Dairy,  Lt''    . . 

Do.     4  p.c.  Mt.  Dbs. 

Rabcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    .Prf. 

Baker  (Albert)  &  Co 

Baker  (Chs.)  L,,Cm.  Pf. 
Do.  '  B,'  Cm  Pref. 
Do.     ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.    5l  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 

Rarnagore  Jute,  Ltd 

Do.     Cum.  Pref. 

Rarnum  &  Bailey    

Belgravia  D.iiry,  Ltd.    . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbe.'ito.s,  Ltd 

Do.   Mt.  Db.  Bds.,  Rd 
Bengal  Mills,  Ltd. 
Do.  !,  1        -" 


p.c.  Cum.  Prf 
Benson(j.W.)L.,Cm.  Pf. 
Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6p.c.Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 

Do.  iMl.  Db.  Stk.,  Rd. 
Birt,  Potter  &H.,L., C.P. 
no.-iUe(A.)L.,5p.e  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Bournemouth  Imp.&Grand 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd. 
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Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. 

Do.         Deb.  Stk. 

Bradbury,  Gret.,  Ld.,j^io 

Do.       ■;  p.c.  Cum.  Pref. 

BradfordCoal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  rst  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 
Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm. Co., 
Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Beogn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.  Deli&Lgkat.Tob.  L. 

Do.     Cum.  Prf. 

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Eiogr. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.    Deb.Stk 

Brown  Brs.,  L.,Cum.  Pref. 

Brown,T.,&Sns.,  L.,C.P. 

Do.    ist.  Mt.Db.  St... 

Browne  &  Eagb,  Ltd.  . . 

Do.    Cum.Eref. 

Do.  Mrt.Db.Sk.,Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.    £,xo  shares 

Do.    Cum.  Pref. 

Do.     ;^  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.      Cm.  Pf. 

Burke,E.&  J.,  Ltd 

Do.    Cum.  Pref. 

Do.  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.     Peip.  Deb.Stk.  .. 

Bush  &  Co.,  Ld.,  C.P.  .. 

Do.     I  Deb.  Stk.,  Red. 

Callard,Stwt.&Watt,LCP 

Callender's  Cable  L.,  Shs. 

Do.     C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
Canning  Jarrah  Debs.  . . 
CantareiraWater.Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5I  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  jC^a 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn'sTeleg.,Ld... 

Do.       Cum.  Pref.   

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8°/oC.P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk. . . 

Do.  Unsec.  Db.  Stk.  . . 

Cy.  London  Rl.  Prp.,  Ld. 

Do.    j£i2l  shs 

Do.     Deb   Stk.   Red... 
Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref 

Clay, Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.     

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 

Col.  Con. &  Dis.,L.,C.P. 

Do.     tst  Mori,  Debs.. 

Colorado  Nitrate,  Ltd.  . . 

C.G6n.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.     I.St  Mt.  Db.  Stk. 

Cook,J.W.,&Co.,L.,C.P. 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 

Crisp  &  Co.,  Ltd... 

Do.      Cum.  Pref. . 

Crocker,  Son  &  Co.    1st 

Mort.  Deb.Stk.  Red.. 

Crompton    &  Co.,   Ltd. 

Do.  ist  Mt    Reg.  Deb. 

Crosfield&Sons.C.P.Pf. 

Do.    4l  ist  Mt.Db.Sk. 

Do.    4l"A"D.S 

Crossley,J  ,  &  Sons,  Ltd, 
Do.  Cum.  Pref. . . . 
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Crystal  Pal.  Prf.Ord.  Stk. 
Do.        5  p.c.  Pref. 
Do.        3  p.c.  1st  1895 
Do.4p.c.  D.Stk.Rd. 
Curtis  &  Harvey,  ist  Mt. 

4lp.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ^£20  Shs. 

Do.    Deb.Stk 

Do.         Do 

D.  Paxman,  1  M.  D.S.R. 
DavIs&Timinins,6p.c.C;.P 
Davies,  Karri,  &  J.    . 

Do.     Cum.  Pref.     . 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.    Deb.  Stk.,  Red 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L 
Dickinson,  J.,  &  Co.,  L. 

Cum.  Pref.  Stk 

Dr.Tibbles' Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Ltd, 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.  L.  ,5  p.c.  C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre   Ltd 

Do.  Def 

Do.  Pref 

Ea.stInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk.. 
Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,' 'A     ;£sShs.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.    5  p.c,  1st  Mt.  Deb. 
Egyptian  Hotels,  Ltd.  ,4! 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.    1  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  I  Mt.  Db.  Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  Ne^us,  L.,  C.Pf. 
Evered  &  Co  ,  L.,  ;Cio  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,L., C.Pf. 

Do.  Mort.  Deli.  Stk  . 
Farmer  &  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5I  C.  P. 

Do.  I  Mt.Deb.  Stk 

Fowler,  J. ,&  Co.(Leed.s) 

Ltd.,  I  Mt.  Deb.,  Red: 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers,  Ltd . . 

Do.      Regd.  Debs 

Frederick  HotelsCm.Pref. 

Do.     ist.  M.  D.S 

Free,RdwIl.&Co.L.,D.S. 
Furness,  T.,  &  Co.,  Ltd., 

Sl  p.c.  Cum.  Pref.  .... 
Gartside&Co.,L.,Db.Sk. 
GenI  Hydraul  Power.L. 
Gentle^.voman,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L  , 

"A"  Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.  Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleuin,Ltd 
Greenwood&B.,Ld.,C.Pf. 

Gwynne(J.  &  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 
Haig&  HaigPref. 
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Hammond,  Ltd.   . . . 

Do.  8  p.c.  Cum.  Pref. 
H.immond,  L.,6p.c.C.In 
Hampton  &  Sons,  Ltd.,  : 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

4  Do.       I  Mt   Deb   Stk 

10 Jd.  IHardebeck  &  B  ,  Ld 

7jd.        Do.     Cum    Pref.... 
6d.    Harmsworth  L.,Cm.  Pf. 
6/       Harrison,  Barber,  Ltd.  .. 
2/4s     Harrcd's  Stores,  Ltd  .... 

2/6        Do.         Cura.  Pref. 

Hawaiian  Cmcl.Mt.  Debs 
Hawthorn    Leslie,  4J  p.c. 

I  Mt.  Deb 

Hazel).  Witson,  L..  C.  P. 
Head,  Wnghtson  &  Co. . . 

Henley's  1  eleg. ,  Ltd 

Do.     Pref  Shs 

Do.    Ml.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt   Deb.s.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(R.  &J.)   

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf 
Holbrn,  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Hollands  H.,Ld.,Cm.Pf 
Home&Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm  .Pf. 

Hook,  C.  T    Ltd 

Hooper,  G.  &  Co. ,  Cm.  Pf. 
Hopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  ;^io  Shs. 

Hotchks.  Ordn.,  Ltd 

Do.  5  p.c.  Cm.  Prf 
Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil  ,Ld.,  Cm.  Prf. 
Do.  iMt.D.Sk.,P. 
HoulderBros.  Cm.  Pf 
Do.        ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red, 
Howell,;.  Ltd.,;£sShs, 
Howell&Js.,L.,;£3jShs.      3) 

Humber,  Ltd 

Do.  Cum.  Pref.  . . . 
Humphreys, L.,  yp.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamCUhg.,Ld.,Cu.Pf. 
Idris  &  Co  .6  p.c.  A  Pf. 

Do.  4p.c.Mt.Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5  p.c.  G.  li 

111.  Col.  Car  Tr.  sp.c.  D. 

'Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 

Impl  .Russn   Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber.Gta.Per.Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref 
JarrahdaleJar.For.&RI.P 
I     Do.         I  Mt.  Deb  .... 

Jays,  Ltd 

I     Do.        Cum.  Pref. .... 
'Johns,  S.&W., Ld.,  C.P. 

4  i  Johnson,  MattheyDb.  Sk. 
SJd.   (Jones  &  Higgins,  Ltd     .. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Du-ec,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S  100 
I'King&MortimerL  Cm.Pf 
(King,  Howmann,  Ltd.   ,. 
Kinloch  &  Co.,  Lid 

Do.         Pref 

Kodak,  Ltd.,Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.  ,L. ,  D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd.     ,.^. 

Do.  I  Mt.  Debs.,  Red. 
L.CopaisLd.,  i  Mt.Debs. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  1  Mt.  Deb.s.,  Red. 
Lawes  Chem.  L.,  jC^o  shs. 

Do.  N.  Cm.  Min.  Pref 
Leeds  Forge,7  p.c.  Cm.Pf 

Do.  I  Mt.  Debs.,  Red. 
5  Lever  Bros.,  L.  Cm.  Pf 
0  Liberty,  L.,  6  p.c.  Cm.  Pf. 
20/      Liehig's,  Ltd 

5  Lilley&  Sk.,  Ltd.,  C.  P. 
2/6  Linoleum  Manftg.,  Ltd. 
1/6    Linotype,  Ltd.,  Pref 

6;         Do.    Def 

4  Do.  1  Mt.  Deb.  Sk.  . . 
1/       Lipton     

6d.       Do.    5  p.c.  Pref.       

4  Do.     4  p.c.  Deb 

10/      Lister  &  Co.,   Ltd 

5  Do  Cum.  Pref     I 


1(X).J 
1C2 


Liverpool.  Nitrate      

Liverpool.  Warehsg.  .Ltd 
Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf 
Ldn.&Til.,  Lightrage;^io 
Ldn  Cornel.  Sale  Rms.,L. 
L.,GI'sfer,  N.  H'nts  D'ry 
Ldn.  Grain  Elevator,  Ord. 

London  Nitrate ,  Ltd 

Do.  Cm.  Min.  Pf  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld.;£io 
London  Shoe  Co.,  5*  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  SJ.Ld.Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref.      

Lovell  &    Christmas,  Ltd. 

Do.     Cum.  Pref.  

Do.  Mt.  Deb.  Stk., Red. 
Loveys    (J.),  L.,  Ord.    .. 

Do.         C.P 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf 

Lyons,  Ltd 

Do.  iMt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4jDeb.  Stk    

MacLellan,  L.,Min.  C.  Pf. 

Do.  I    Mt.  Debs.,    1000 

Mc\rthur(W.&,V.),  Ld., 

slCum.Pief 

4J         Do.  4i  I  Mt.  Deb.  Stk 

McEwan.  I.  &  Co..  Ltd.. . 

Do      Mt.   Debs.,    Red. 

McNamara   L.,  Cm   Pref 

Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref 
M.-inbr^  Sacc.L.,  Cm.  Pf 
Mangan  Hrze.,  L.,  Ord. . 
Do.  Cm.  Pf .. 

Mansions  Prop.  Mt.  Db.  Sk. 
Marslmll&Slgrove.Mt.Db. 
Mason  &  Mason,  Ltd. 

Do.     Cum.  Pref.   

Mather&  Piatt,  5p.c.  C.  P. 

M.-tvnards   Ltd 

Do.     Cum.  Pref   

Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     .. 

Do.     Cum.  Pref   

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.         Deb.  Stk 

Mecca,  Ltd 

.Mellin's  Food  Cum.   Pref 

Mellin's.^usl.N.Z.Cm.Pf 

Met.  Ascn.  Imp.  Dwlg.s.,Ld. 

Metro.  Indus.  Dwlgs.,Ltd. 

Do.    do.  Cum.  Pref    . . 

Metro.  Prop.,  L  .  Cm.  Pf 

Do.     ist  Mt  Debs.  Stk. 

Mexican  Cotton  i  Mt   Db. 

4/     j  Middle-class  Dwellings... 

4i    i     D>.    Mt.  Debs 

2/     jMillars'  Kr-rri,  Ltd 

6       !     Do      Cum.  Pref   

6       jMilner's  Safe,  Ltd 

i2/6    Moir  &  Son,  Ltd.,  Pref  . . 
6        Morgan  Cruc,  L.,  Cm,  Pf 

1/7J  [Morris,  B.,Ltd 

2/9      Murray  L.  ^i  p.c.  C.  Pf. 
4*  Do.  4i  I  Mt.Db.Sk.Rd. 

1/9;    Nat.  SafeDep.,  Ltd 

6  Do.     Cum.  Pref 

5/75     Nelson  Bros.,  Ltd.  .. 
5  Do.     Deb.  Stk.,  Red. 

4/       Neuchtel  Asph.,  Ltd. 
1/6      New  Darvcl  Tob.,  Ld.  ;£i 

r/6      New  Explosives,  Ltd 

NewLdn.  Borneo,  Tob.  L, 
New  Premier  Cycle,  Ltd, 

Do.  6  p.c.  Cum.  Pref 

N.  Tamargl.  Ld.  Cm.  Pf 

Do.    6p.c.iMt.Dbs.Rd 

N.Trinidad  Asphalte  Dbs. 

Newnes,  G.,  L.,  Cm   Prf 

Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Niger  Co 

Do 

Nobel- Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf.' 

Oakey,  Ltd 

Do.  Cum.  Pref 
Palace  Hotel,  Ltd.  .. 
55  I  Do.  Cum.  Pref 
4      I     Do.       I  Mt.  Deb.  Stk. 

2/       Paquin,Ltd 

3/  !  Do.  Cum.  Pref.... 
Parnall,  Ltd.,  Cum.  Pref 
PatersonLaing&B.L.C  P 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ^10  Shs.. 

Do.       Mt.  Debs.,  Red. 

Pe.irks,G.  &T.,  L.,C.  P. 

Pears,  Ltd 

Do.        Cum.  Pref!!' 

Do  Deb.  Stk 

Pearson,  C  .\.,L.,  Cj.  Pf 

Peebles,  Ltd 

Do.        Cum.  Pref! 
Do.  M.D.S.  R.     .. 

Peek  Ero.s.,  Ltd.,  Cu.  Pf 
Do.     3i  p.c    I  Db.  Stk, 

Pegamoid  Ltd 

Pcrry&Co 

Do.  "A"  Pref.! 

Do.  "  B  "  Pref. . 

Pillsbury-W.  Fl.  .Mills,  L. 

Do.     Sp.c.  Cum  Pref 

Do.        Mort.  Debs.    . . 
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Pinto  (L.  &  H.)  Cm.  Pf 

Plummer,  Ltd 

Do.     Cum.  Pref  ...!!! 

Portman  E.st.  Man'.  C.P. 

Do.     ist  Mt.  Deb.  Stk. 

Price's  Candle,  Ltd 

Priest  M.-irians,  L., Cm.Pf 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref 

Queen's    Club     Gardens 

Estates,  Ltd.,  5J  C.  P. 

Do.  ist  Mt.  Deb.  Stk.. 

Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref 

Do.     Deb.  Stk 

Redfern,  Ltd  .  Cum  Prf 
Reid&  Co.  Cum.  Pref  .. 

Rickert,  Cock,  C.P 

Ridgway.s,  Ltd.,  Cu.  Pf 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

Do.     1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.    I  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref 

Do.  6  p.c.  ist  Chg.  Deb. 
Rob.ArthurTheat.Cm.  Pf 

Do.     I  Mt.  Debs 

Roberts,  J.  R.,  Ltd I 

Do.      I  Mt.  D.  Sk, 
Roberts,  T.  R.,  Ltd. 

Do.     Cum.  Pref 

Rogers,  R.  H.  &S.,  Ltd 
Do.        Cum.  Pref  . . 

Rosario  Nit. ,  Ltd 

Do.    Debs 

Rotherham,J.,&  Co.  Ld, 
Do.  Cm.  Pf 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref 

Ryl.  Htl.,  Edin.,  Cm.  Pf 

Russian  Petroleum 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .'. 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd. ..j 
Salmon  &  Gluck.,  Ltd. . . 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref 

Do.     Deb.Stk 

Do.     'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref 

.San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref 

Do.     I  Mt.  Deb.    Stk. 

Do      Debs.,  Red     ... 

Do.     &  Ldn.  For.  Htl. 

Ltd., 5  p.c  Deb.s.Red 

Savoy  Theat.Mt.Db.Stk 

Schibaietf  Petroleum  . . 

Do.     Cum.  Pref 

Schultze  Gunpowder  .... 
Do.  Cum.  Pf 

Schweppes,  Ltd 

Do      Def 

Do.     Cum.  Pref 

Do     Deb.  Stk 

Shorts  Pref  Ord 

Do.   Def  Do 

Silver  &  Edgton   Ltd.    , . 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Do    Cum.    Pref 

Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.     Cum.  Pref 

Do.  istMt.  Db.  Sk... 
S.  Eng.Dairies,L.,Cu.Pf 
Sowler  Thos.  L.  , 

Do.  si  Cm.  Pf 

Spencer,  Turner.&Co.Ltu 

Do.         Cura.  Pref 

Spicer,Ld.,5p.c.Dbs.  Rd, 
Spiers  &  Pond,  Ltd.    . . . 

Do.     Cum.  Pref 

Do.  I  Mt.  Debs.  Red. 
Do.  "A"Dh.  Stk  Rd. 
Do.  "B"iDb.Stk.,Rd. 
Do.Fd."C"  iDh.S.,R. 

Spratt's,  Ltd 

Do.         Cum.  Pref...! 
Do.       Debs.,  1914  .... 
Staft'd.Nthcotesp.c.  C.P, 
SteinerLd.,Cm.  Pf . . . 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.   .. 

Do.         Deb.  Sik 

Stevenson&  H.,Ld.,C.Pf 
Stewart  &  Menzies,  Ltd. 
[     Do.       Cum.  Pref.    . . . 

Sulphide  Corp 

jSwan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

ISwift  Cycle,  Ltd 

j  Do.     Do.  Cum.  Pref.  .. 

!Tarry&Co.,Ld.,Cm.  Pf 

2/9    iTeetgen,  Ltd., Cum.  Pref 

24/      Teleg.  Construction.,  Ld. 

3/      Teleg.  Manuf,  Ltd.    .. 

S       !     Do.         C.P 
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lnanteslronwks5p.c.CPf 
Do.  4p.c.Irred.i.M.D.S. 
r.R.,  Drury  Lane,  Ld.  £1 
Thorn  D  &Co.,  Ltd.  .. 
^,  Do.  Cum.  Pref.. 
Thompson,McK.,L.,iDb. 
Thorley,J.,Ltd.  Mt.D  S. 
Illlmg,  Ld.,Cum.  Pref.. 
^     Do.  5p.c.iD.R. 

lower  Tea,  Ltd.  . 

^     „  Cm.  Pf ! 

Travers  Ld.,  Ord 

Do.      Cum.  Pref     . 
Do.       I  Mt.  Dbs.,  Rd. 
TucumanSug.,i  Dbs.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf 

United  Alkali,  Ltd 

Do.     Cum.  Pref 

Do.     Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  &  NailN. 

Cm.  8  p.c.  Pref. 
Un.Kingm.  Tea.Cm.Prf 
Un.  Lankat  Plant., Ltd. .. 
Vn.  Linimer  Asphlte.,  Ld. 
Va  de  Travers  Asoh.,  L. 
V.  den  Bergh'.s,  L.,  Cm.P, 
Do  .  6p.c"B"C.  P, 
Vmolia  5  p.c.  Cm.  Pf 
Walker  &M.,Ld.,Cu.Pf 
W.alkers,  Park.  Mt.  Dbs. 
Wallace,  Wm.  S:  Co.  . . 
Wallis,  Thos.&Co.,  Ltd 
Do.  Cum  Pref.. 

Wanng,  Ltd.,  Cum.  Pref 
Dj.iMt.Db  Sk.  Red. 
Do.  Irred.  "B"Db.Stk. 
Warne  lEst.,  Ld,,Cu.  Pf 
Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref 

Webley  &  Scott,  Ltd.  !! 
„,  ,  P°-  Cum.  Pref 

Weldon's,  Ltd 

Do.     Cum.  Pref 

Welford,  Ltd !!!'" 

,,,  ,P°-  Deb.s!,"Red 

Welford  sSurreyDair.,  L. 
Welsbach  Incandescent 

Do.    Dfd 

Do.     Cum.  Pref 

West  London  D.iiry,  Ltd 
WharncliffeDwllgs.L  Pf 
,Do.  3P-C.  Irr.  Mt.Db.'sk! 
Wheen&Sons,  Ld.Cm  Pf 

White,  A.  J.,  Ltd 

Do.      6  p.c.Cum..  Pref! 
White,J.B.,Ld.,M.D.R 
White,  R.,  Ltd., Deb.Stk, 
White,  To.-nkins,  Ltd.... 
Do.  Cum.  Pref 

Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref 
Willans  &  Robinson,  Ltd 

Do.  Cur-..  Pref     

Do    iMt.Db.Stk.,Red. 
WiUer&RtleyCura.  Prt 
Williamson,  H.,  Ld.,Ord. 
Do.     5  p.c.  Cum.  Pref 
Williamsons,  L.,  Cm.  Prf. 
Do.  Cum.  Pref  . . 

Wilson  Sons,  Ld.  Deb.Stk. 
Winterbottm.Ld..  Cm.Pf 
Woolley,Sanderi&Co.C.f 

Yates,  Ltd 

Do.  Cum.  Pref. 

Veatman&Co.,  Ltd 

Do.  Cum.  Pref. 

Vorks.  Colour  Dyers  Ord. 

Do.  C.P 

Dc.      I  Mt.  Db.  Stk. 
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CORPORATION  STOCKS-COLO- 
NIAL    AND   FOREIGN 
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\_  

Amsterdam  5  p.c 

Auckland  City,  '72  1904-24 

Do.  Cons.,  '79,  Red.  1930 

Do.  Deb.  Ln., '83.  .1934. " 

Auckland  Harb.  Debs 

Do.  1917 

Do.  i;36 

Balmain  Boro' 1914 

Brunswick  Debs.  ..    1916-2 
B.  Ayres  City  4^  p.c.    . 
Caoe  Town,  City  of . . . 

Do.  •■1943 

Do.     Debs.  1896    

D.).     3i  Debs 

Chicago,  City  of,  Gold  1915 

Christchurch    1926 

Copenhagen 

Cordoba  City  Sterl.  .'. . 

Do.     6  p.c 

Duluth  (U.S.)  Gold  ..1926 

Ounedin  (Otago)   1925 

Do.  1506 

Do.     Consols. .  1908 
Durban  Insc.  Stk 1944 

Do.     3i  Insc.  Stk. ..1949 
Fitzroy,  Melbrne. .  .1916-19 

Gisborne  Harbour 1915 

ireymouth  Harbour.  .1925 


510 


^be  Jnvestots'  TRevtew. 


April  7,  1900. 


Corporation  Stocks,  &c.  ifiotitintted)'.-^ 
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Name. 


Hobart  Town    ....  1918-30 

Do.  1940 

Invercargill  Boro  Dbs.  1936 
Launceston  Twn.  Dbs.  1916 
Lyttleton,  N.Z.,Harb.i929 
Melbourne  Bd  ofWk.s.1921 
Me'ib.  City  Debs.  1897-1907 

Do.      Debs igo8-27 

Do.       Debs..   1915-20-2? 
Melbne   Harb.  Bds.jigoS-; 

Do.     do 1915 

Do.    do 1918-21 

Do.       Tms.Dbs  1914-16 
Do.     Fire  Brig.  Db.  1921 

Mexico  City  Stg. 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg [  '°o 

Do.  T874  100 

Do  1879  100 

Do.  1933 '^°o 

Do.    Perm.Deb.Stk....|ioo 

Do.  Cons.  Deb.  Stk.1932,  '00 

Napier  Boro.  Consolid.  1914  ^00 

Napier  Harb  Debs. ..  1920 '00 

Do.  Debs.  ..i928|'oo 

New  Plymouth  Harb.igogjioo 

New  York  City 1901 1 

Nth.  Melbourne  Dbs.  1921  koo 

Oamaru  Boro.  Cons. . .  1920'  too 

Do    Harb    Bds.  (Reg.)  100 

Do.)    p.c  (Bearer)..  1919!  100 

OtagoHarb.Deb.  Reg 100 

Do.  1877 

Do  1881 1921 

Do  Debs.    ..1921 

Do  Cons.    . .  1934 

Ottawa  City   

Do.  1904 


Do 


Debs. 


•1913,' 


Parana  Municipal6  p.c.  . 
Pietermaritzburg    3J    p.  c 

Con.Stk 1939  100 

Port  ElizabethWaterworksi'oo 

Port  Louis  1  'oo 

Prahran  Debs 19191  ^00 

QuebecC.  Coupon. 1875  1905;  roo 

Do.  do.  1878  1908;  too 

Do.  Debs i9i4-i8[2oo 

Do.  Debs 1923:100 

Do.  Cns.Rg.  Stk.,  Red.. 1 100 
Richmond(Melb.)Dbs.i9i7|ioo 

Rio  Janeiro  City    I  roo 

Rome  City  2nd  to  8th  Iss.,100 

RosarioC i'°° 

Do '°° 

St.  Catherine  (Onl.)  ..  1926]  100 
St.  John,  N.B.,  Debs.  19341  — 
St.  KiIda(Melb)Dbs.  1918-21 1 100 
St.  Lou i  C.  (Miss.)..  1911  "" 
St.  Loui  C.  (Miss.   ..1913 

Santu  Fi  City  Debs 

Santos  City 

Soiia  City 


Sth.  Melbourne  Debs.  1915.100 


Do. 


Debs  , 


.1919 


Sydney  City    1904 

Do.         Debs.    1912-13 

Do.     do.  (1894)  ..1919 

Timaru  Boro   7  p.c. . .  1910 

Timaru  Harb  Debs  1914 

Do.  Debs. .  .1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cn     Dbs   1Q19-20 

Do.  S trig 1922-8  too 

Do    Local  Impiov.    . . . 
Toront    City  Bonds. .  1929 

Valparaiso    

Vancouver  1931 

Do     1932 

Wanganui  Harb.  Dbs.1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks   Dbs.,  1880 

Do   Debs.,  1893.. .  .1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


105 

113 

lOJ 

107 

103 

124i 

104 

103} 

lOVi 

lOfj 

107i 

106 

103 

103J 

107 

99 
102 

76J 
103J 
103J 
104J 
101 

93 
110 
113 
112 
101 
105 
I02i 
101 
99i 
62i 
12) 
1024 
101 
116 
105 
105 
105 
105} 
107 
42i 

98 
110 
106 
100 
112 
118 
106 
106 

98} 
105 

67 

9* 

331 

33} 

99 
101 
104 
102i 
106} 

18} 

9H 

77 
105 
104 
104i 
104 
106 
122} 
108 
108 
105 
113 
105 
101  i 
101 
lOU 
104 
104} 
107i 
110} 
122 
122 
112 
103 
107 
114 
113 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4) 

•/4! 

4 

4 

6 
6 

■  / 

./.* 
4/ 

2/6 

»6/ 

4i 

4i 

s 


Agncy ,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  .. 

Do.  Deb  Stk.,  Red  .. 
Anglo- Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon&  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Ld.  &  Inv.    L.  ... 

Do.    Cum.  Pref 

Argent   Sthrn..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Retliz. ,  Ltd. ,  Ord. , 

Do.     Cum.  Pref. 

Austrln.  Agricl  ^25  Shs. 
Aust.   N.  Z.  Mi>rt.,Ltd., 

Deb.  Slk.,Red 

.Australian  Est.  &  Ml.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "A"    Mort.  Deb. 

Stk.,  Red 


82 

94} 
97 

101} 

42} 
991 

ids 

H 

18 


21}   67} 


92 


Financial.  Land,  &c.  (c<>«««i«<0  :—  Financial,  Land,  &c.  (ci>»«mi<«<l^ :—  Financial -TrusU(<:i;«^mK«0:— 


Last 
Div. 


Name 


*3      'C 


1,6 
4 
3 
5 

12/' 

'/4i 
5/ 
4 
1/3 

3d. 
4d. 
5 
f 

18 


3'=2 

5 

4 

9d. 
4 'Si's 

4i 
5 
5 
50/ 

i 

20/ 

6 
4i 

1/9 

4 
4 

5 

4i 

3i 

»/9! 

4i 

4 

1/ 

'/4j 

4/ 

5 
2/ 
5/ 
4i 
2/ 

4^ 

BI6 
4/ 
5/« 
1/6 

2/6 

4 
16 

3i 
4 


1/6 

T2/6 


24 


2} 

16/ 

I 

lOO 

85 


lOO 


h 


3/7 

5 

50/ 

3/2  J 

2/ 

4 


2/ 


Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  ;<;25  Shs.  .. 
Do.     New,  j£25Shs. .. 

Do.    Deb.  Stk 

Do.  Do 

Benga    Presidy.   1  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A" 

Do.  "B" 

Brit.&Am.Mt.Ld.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  .Austrlsn  Tst  Ln., 

Ltd.  jO^s  Shs 

Brit.  N.   Borneo   £\  Shs. 

Do. 
Brit   S.  .AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd.  «25 

Do.     Pref. |$ioo 

Canada     Perm.    Loan   & 

S.1V   Perp.  Deb.  Stk... 

Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Cri^ditFoncier  of  Mauritius 

1st  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

A"  Scrip    

Deb.  Corp.  ,Ld.,  ;CioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P. 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan)  .... 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

Internall.    Fincial.    Soc. 

Ltd.  ;(;7}Shs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c 

Egypl  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do      Debs.,  Red 

Ld  Corp.  of  Canada,  Ltd, 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£\o  Shs 

Do.    Cum.  Pref 

Do.     Deb.  Stk 

Law  Land,  L. ,  d} Cm.  Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd  .  JC^  Shs. 
Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

Lndn  &  N.  V  Inv.  Corp., 

Ltd 

Do    5  p.c.  Cum.  Pref. . . 

Ldn.  &  N.  Deb.  Corp.,  L. 

Mort  and  Deb.,  Ld.,  Pf. 

Do  4J  1st  Mt.  Db.  Sk. 

Mtge.  Co    of  R    Plate, 

Ltd.  .^10  Shs 

Do.     Cum.   Pref. 

Do.    Deb.  Stk.,  Red... 

Natal  Land  Col.  Ltd.  ■  .. 

Do.     8  p.c.Pref.,iS7o.. 

Natl   Disct   L.,  ^■zi  Shs. 

Ntl.  Mt.  &  Ag.  N.Z.,  L., 

;£io 

N.S.  W.Mt.  Ld.,&A.L. 

Do.     Deb.Stk 

N.Z.   &   R.  Plate  Land, 

Ld.,;£9  

N.  Zld  Assets  Rea  Deb. 

N.ZId  Ln  &Mer.Agcy., 

L  d   Prf.  Ln,  Deb  Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 

Do.  5  p.c  Cum.  Pref. 
Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs, 
N  (^ueensld.Mort.&  Inv., 

Ltd.,  Deb.  S«k 

Peel  Riv.  ,Ld .  &  Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 
Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

1903-6 

Ramnad  Raj  Sterl.  1  M.  D. 

Reversiony.  Int.Soc.,Ltd. 

Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,"A'  ;(^ioShs. 

Do.     Def."B" 

Do.  Db.  Stk., Red.... 
Sant      F^  &    Cord.    Gt. 

South  Land,  Ltd 

.Santa  F^  Land    

Scot.  .Amer.  Invest.,  Ltd. 

£10  Shs 

Scot.  Auslratian   Invest., 
■Ltd., Cons 


35/ 


100 

6} 
100 


5 

3 

105 

82 

103 

24 

16 

1 

lOJ 

101 


106 
85 
37 
$5 


97 

99 

100} 

90 

1?* 
103 


5} 
96 
110 
lOi 
112} 
104} 
8V 

'I' 
101 

96} 

li 
100 

102 

3i 
102 
101 


1| 

12 

114i 


2i 
9 

« 

96} 

2| 
111 

no 

7} 
B 
9| 

II 

95 


97 

91 
54} 
18 

241 

27} 
87i 

90 

98 

3 

Hi 

5ti 

11} 

J4 


97 
101} 
110} 

4 

3} 

106 

4 
it 

3i 
,77i 


Last 
Div. 


Name. 


«o/ 

2/6 

4 
4 


6/5 
4/7 

I16 

1i= 

loSd. 


4i 

4 
5 
2/ 

5i 
4i 

5 

8/ 

4 


Scot.  Australian  Invest 

Ltd.    Guai.  Pref.     ... 

Do.      Do.      Do 

Scot    Australian   Invest, 

_Ltd.,4pc   Perp.  Dbs. 
Sivagunga    Zemdy.,    is 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.  ,AioShs 

Do.    Old,  fully  paid  .. 

Do.    New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;(^2oShs 

Do.     New  £10  Shs ... . 
Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;(Jio  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc      Deb.Stk 

Do.  Deo.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk. . 

Do.  Irred.  Deb.  Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk    


2i 
TOO 
100 


2j 

100 

5 

too 
100 
100 
100 


131} 
102i 

99} 

lOli 
49i 

2} 

974 

101} 

lA 

1 
12 

1?* 

f 

90 

li 

108} 
10} 

15* 
71} 
66} 


1 

104} 
108} 

734 
23} 

106 

92 


FINANCIAL-TRUSTS. 


4i 

IIIOJO 

4 
4/2i 


5 

4 
6 

61010 


A 


4 
5 

i 

n 

4 

s 

n 

4 

•79 
6 

4 


4i 


Afric  City  Prop. ,  Ltd . . . 

Do.     Cum.  Pref. 

Do.     1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

S  p.c.  Prefd 

Do.     Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp   Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Pre       

Do.    Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,  .£10  Shs 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do      Perp.  Deb.  Stk  . . 
Car   Trust    Invst.,   Ltd., 

j^ioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.    5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GIoberelegph.&Tst.,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd., Pfd. 
Do.  Defd. 

Do.       Deb.  Stk.< 


too 
100 
100 

100 
100 
100 

2} 

100 
100 

100 
100 
100 

100 


i 
94} 

80} 

12 
103 
121} 
102} 
110} 

90 
22i 
103 


91} 

101 
31} 
108 


106 
115} 
104} 

120 
92} 
115} 


:8^ 

100} 

102 

67} 

92} 

76} 

12} 

105} 

113} 

109} 

107 

115} 
69 
114} 

129} 
95} 


44} 
101 

111} 
46} 

107} 
ilf 
151 


41} 


35 
110 
104 
89} 
19} 
103 


Last 
Div. 


S 

4i 

5 

4} 


4 
4 

4 
4 
S 

\\ 

4 
4 


4 

3^ 
5 

3 

4 
•4 
4 
4 
4« 
4 

4 
4 
4 
5 

4} 
4} 

4i 

5 

5 
«/ 
4 
5/ 

4 

ihh 

9'Ti 

7* 
4} 

4 
5 

4 

:* 

£s 

4 

6 

si 

I '3 

t\ 

4 

n 

6 
5 

to/ 

4 


Namb 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Dc:fd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd. 

Unified    

Do         Deb.  Stk.  Red 
Intemat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.  Stk 

Invest.   Tst.    Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.        Deb.  Stk. 
Ldn.  Tst., Ltd.  ,Cum.Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb. Stk., Red. 

Mercantile  In  t.  &  Gen. 

Ltd.,  Prefd     '. 

Do.        Defd 

Do.       Deb.  Stk 

Merchants,  Ltd. ,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd. . . 

Do.     Defd 

Do.     Debs 

Do.    Debs.  "B".... 
Do.    "C'Deb.  Stk 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd, 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    191 1 

Do.  do         1927 

Railwaylnv.c.  Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A ' 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst.,  Ltd., Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,C.  P. 

Do.    1st  Debs.  Red. 

Stock  Conv.    &    Invest., 

Ltd.,  .£5  Shs 

Do.  do.   4}p.c.Cm.Prf. 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr-fd. 

Do       do.  2ndChgePrfd.,ioo 

Do.      do.  Defd.  Charge:  100 

Do.    N.  East.  1  CheePfd.  i  100 

Stock  N.  East  Defd.  Chge]ioo 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 100 

Do.         Defd 100 

Do.        Deb.  Stk.   . 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/45 
10/ 

4i 

13 

9 
5 

Ai 

8} 
20/ 
12/ 

9 

3/6 

l/2i 

6 

I 


.Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.        Deb.Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'mmth.&  P.  Elec 

Do.     4}  Cum  Pref... 

Brentford  Cons 

Do.        New   

Do.        Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  ConsLUnys. 

10  p.c.  Stand 

Do.         7  p.c   Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Brush  Elect!.  Enging.,L. 

Do.     6  p.c.  Pref.     

Do.     Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.   . . 

Do.    Deb.Stk., Rd.  .. 


Zl 

14} 

UU 

101 
82} 


12 
10} 
265 
205} 
142) 
120} 

239} 
182} 
42 

25 
20 

110} 

104 

10 

100 


Apkil  7,  1900. 


Zbc  Jnvestors'  IReview. 


511 


Gas  and  Electric  {continued)'. — 


Last 
Div. 


=6/ 


4i 
6 

5' 

I 

1/ 

6 
5, 


Name, 


6 
5t 

s/itj 
8/ 
6/ 

4 
3 
8/ 
«o 
3i 

6 

4 

2/ 
5/ 
4l 
S 


4/6 
4/0} 
-o|d. 
3/6 
5/ 
5 


7 

si 

3 
6 

4i 

5/ 

1/ 


CagliariGas&Wtr.,Ltd 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd 

Do.     Pref. 

Do.     I  lit.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld.j 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
Cityof  Ldn.  Elec.Lht.,L, 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd, 

Do.     Cum.  Pref 

Crystal   Pal.  Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

l)o.      3ip.c.  Max.     .. 

Do.      Cons.  Pref.  .... 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref.    .... 

Do.    4  p.c.  I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup. ,  Ltd. 

Do.     1  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
1908-12 
Metro,  of  Melbrne.  Dbs. 

19l8-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.  3J  p.c.  Deb.  Stk. 
Notting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1875 

Ottoman,  Ltd 

Oxford  Elec,  Lim.  . 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    . . 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

Do.     Pref.   

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A" 

Do.    3i"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 
Do.  Perp.  Db.  Stk. 
Wstmnstr.  Elec.Sup.,Ld. 


50 

5 

5 

5 

100 

$IOOC 
10 

10 
100 
100 
100 
100 
100 
too 


Insurance  icontmued):— 


Last 
Div. 


Name. 


26 

16 

11    i 
57    I 

I 

10     ': 

n> 
logj! 

10£  I 
lOJ 
13 
I24i 
307* 
242J 
1431 
160 
180J 

10 
13 

124i 

lo4J 

5 

2G 

ISJ 
105 

98 
120i 
100 

14 

212i 

lOli 

2 

4} 

101 

5 
14 
115i 

108i 

1C6 

in 

105J 

16 

6» 

I' 
61 

103 

SO 

llj 
101 
180 
104 

15 
9 
12 
41 
1.37 
101 

140 

101 

8} 

1021 

11 
118 

15 


INSURANCE 


4/ 
10/ 

"9/ 
.2/ 

9ld. 

7/6 

12/6 


£7 
3d. 

4/ 
til 

3d- 
7/6 
3/6 
10/ 
2I 
61 

1/ 

8M. 

5/ 

1/ 

20/ 


Alliance,  £20  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  ;£roo  Shs 

Atlas,  ;iso  Shs 

British&  For.Marine,Ld., 

.£20  Shs 

British   Law   Fire,    Ltd., 

;£io  Shs 

Clerical,    Med.,    &   Gen. 

Life  ;£25  Shs 

Commercial  Union,  Ltd., 

£s^  Shs 

Do."W.  ofEne"  Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs. . 

Eagle,  £5  Shs  

Employrs'  Liability,  Ltd. 

j£io  Shs 

Equity  &  Law,  j^ioo  Shs. 

General  .-Vccideot 

General  Life,  j£ioo  Shs. 
Guardian,  Ld.    ;£ro  Shs. 
Imperial,  Ltd.,  ^£20  Shs.. 
Imperial  Life,  ;^2o  Shs.  . , 
Indemnity  Mutual  Mar. 

Ltd.,  ;£i5Shs 

Lanca-shire,  £-zo  Shs.  .... 
Law  Acc.&Contin.,  Ltd.. 

;£5Sh.s :.....' 

Law  Fire,  ;Cioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

;^io  Shs 

Law  Life,  £20  Shs 


50/ 


i\ 

14| 
10 

'^ 

11 
I 

17i 

2 
22i 


1/  Law  Un.&  Crown  ;CioShs 

4  Do,     Deb.  Stk.,  1942.. 

14/6  Legal  &  General,  jfesoShs. 

Qd.  Lion  Fire    Ltd.,  £&^  Shs. 

14/  1  Liverpool    &   London  & 

Globe,  Stk 

:o/  Do.      Globe  ;£i  Ann  .. 

25/      London,  £25  Shs 

4/  Lond .  &  Lane.  Fire,  ;£25Shs 

3/6  Lond.  &  Lane.  Life,  j^zsShs 

if  Lond.  &  Prov.  Mar.,  Ld., 

j^io  Shs 

7/  Lond.  Guar.  &  Accidentj 

Ltd.,  ;£5  Shs 

10/  Marine,  Ltd.,  £25  Shs.  .. 

2/  jMaritime,  Ltd.,  ^loShs. 

1/6  ;Merc.  Mar.,  Ld.,;£ioShs. 

10/  ;N.  Brit.  &  Merc.,  ;^25Shs. 

20/     ;Northern,  ;£ioo  Shs 

40/  j  Norwich      Union      Fire, 

I     jfioo  Shs 

15/  iOcean  Acc.&Guar.,fy.pd. 

3/     j    Do.  jCs  Shs 

7/6  jOeean,  Marine,  Ltd 

if     |PaIatine,  ;^io  Shs 

2/6  iPelican,  ;^io  Shs 

12/     jPhcenix,  ;£5o  Shs 

5/  JRailway  Pssngrs.,;^ioShs. 

2/6   IRock  Life,  ;£5  Shs 

8     i  Royal  Exchange 

18/     iRoyal,  i;2o  Shs 

4/      Sun,  ;^io  Shs 

3/9    Sun  Life,  £10  Shs 

4/  Thames  &  Mrsey.  Marine, 

Ltd.,  ;i^2o  Shs 

10/      Union,  jj^io  Shs 

4/  Union  Marine,  £20  Shs.. 

12/  Universal  Life,  ;£ioo  Shs. 

2/  [World  Marine  £5  Shs. .. 


12/ 
100 


I07t 
17 

i 


■1 

"I" 

71 


=} 


10} 
10 

H 

24 

38i 

75 

1201 
21 
5 

3 
39 

8i 
10/  H 
100  335 

3  50j 
10/    11 

7i    IJJ 

8} 

4  23 


Shipping  (cantiniuii)  :— 


IRON,  COAL.  AND  STEEL. 


3/9 
9/ 

6/ 
4 

7|d. 

20/ 

12/ 
6d. 

•  5/ 
5/ 

3/ 
11/ 
1/6 

5 

4i 

45/ 

6/ 

20/ 

7id. 

5/ 

5/ 
3/ 

6 

10/ 
4 

6d. 
6d. 
5 
7 
6 
S 

6 

25/ 
5 
3/ 
5 

5 

4 


162} 


Barrow  Ha:m.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld 

Do.    ^eslfab 

Brown,  J.  &   Co.,    Ltd., 

;£20  Shs 

ConsettIron,Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  .£23  Shs. 
English  Crown  Spelter 
General  Mining  Assn.,  Ld. 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd _  . . 

Lehigh  V.  Coal  iMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlston  Coll.,L.Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  £s  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  jp.c.Cm.Pf 

Do.  6p.c.  ist  Mt.  Db. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  iChg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 

Sth.  HeltonCjal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 
Do.     Pref 

Do.     5  p.c.  Prfd    Stk.  loo 
Do.      stMt.Db.Sk.Rd.  100 


'*    14 

108 

1 

26 


42 

14 
28 
94 

2t 

1024 


42 

53 

23 

115 

?« 
2i 

102 
1 

lOOJ 

1014 
1014 

27 

12 

1254 
108 


SHIPPING. 


1. 

4a 
4 
6 
5 
10/ 
6 
Ji/ 
71 
44 

4I 

6/ 
5/ 
5/ 

2/9 

44 
4/ 
3/ 


AfricanSteam  Ship.  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Anchor  Line  Cum.  Pf.    . . 

Do.  Red.  1st  M.  D.  S. 
Australian  Un.  Stra.  D.  S. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

China  Mutual  Steam.  Ltd. 

Do.  Cum.  Pref. 

Cunard.  Ltd 

Do.     ;(;2oShs 

Elder  Dempster  4J  iM.D.S 
Furness.Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     s4Cm.  Pf.    

Do.     4t  ist  Mt.  Db.Stk. 

India    Gen.    Nav.  Jl   Ry. 

Do.        5  p.c.  Cm.  Pi" 


124 


18 

100  ilOl 
loo  I  914 
10  j  10 

TOO    1014 


«> 

54 

10 

i^ 

20 

10 

■li 

100 

9a» 

10 

10 

100 

109 

7 

TO 

iH 

10 

8* 

5 

5 

'y 

4* 

100 

924 

10 

10 

10 

lOi 

Last 
Div. 


54 

44 

6/ 

7/ 

4/6 

4 

tS/ 

6/4J 

4 

5/ 

5 
17 

34 

5 
30/ 

2/6 

2/6 
6/ 

ti 
54 


Name. 


Indo-China  Steam  Naviga. 
Khedivial  Mai   Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      ist  Mt.  Db.  Bds 

Leyland  &  Co. ,  Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  44  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  . . 
New   Zealand  Ship. ,  Ltd., 

Do.    Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.    Deb.  Stk 

Richelieu  &  Out.,  ist  Mt. 

Royal  Mail,  ;£ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"Ord 

Unionof  N.Z.,Ltd 

Do.    4p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 


Tea  Shares  wiltbe/oundon  a 
'preceding  page. 


TELEGRAPHS  AND  TELEPHONES. 


5 

28,6 

30/ 

=7/ 

»■} 

4 

tid. 

8/ 
10/ 
»/ 
5/ 
3/ 
44 
5 

34 
4 
2/6 


13/6 

6 

6d. 
■/ 
3/ 
6/ 
6/ 
2/6 
34 
4d. 
4 
4/ 
2/6 
5 
5 


S 

4 

6d. 

6 

6 

5 


10/ 


African  Direct,  Ltd. ,  Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Do.         Debs.  Red... 

Anglo-American,  Ltd.  . . 

Do.  6  p. c.  Prefd. Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comciat.  Cable,  $ioo  Shs. 
Do.  Stg.   500-yr.   Deb. 

Stk.  Red 

Consd.  Telephone  Constr., 

&c.,  Ltd 

Cuba  Submarine,  Ltd.    .. 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  ^.  India,  L.,  Dbs.'ioo 

Eastern,  Ltd i  loo 

Do.  Pref.  Stk iioo 

Do.  Mt.  Deb.  Stk.,Red.|ioo 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

Do.        do.      Bearer  . 

Do.     Mort.  Deb.  Stk. 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  ist 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino- Brazilian, 

Ltd.,  Debs i904'ioo 

Montevideo  Telephone  . . 
Do.  5  p.c.  Cm.  Pf 
National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.    

Do.  Non-Cum.  3  Pref..      5 

Do.  Deb.  Stk.,  Red.  ..'100 

Oriental  Telephone,  Ltd..!     i 

Pac.&  Euro.Tlg.  Dbs.,  Rd.  100 

Renter's,  Ltd ■     8 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs.,Red. .. 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 100' 

Western  &  Brazilian,  Ltd.i 

Deb.  Stk.,  Red 100 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  1  Pref. 

Do.  Cum.  2  Pref 

Do.  Debs.,  Red 


35 


5 
roo 

100 

241 


102 

34 

874 

i  664 

1174 

15 

24 

170 

104 

19| 

lOli 
154* 
99» 
U74 

15J 

1014 
lOli 
1174 

1014 
1024 

33 

1014 
56 

1064 

4 

144 

144 

58 

984 

i 
1034 

I' 

lOH 


1014 

102 
1 
34 

74 
1054 


TRAMWAYS  AND  OMNIBUS. 


3/ 
6 

4/ 

4=4 

7/6 
10/ 

5 
9/ 
6 

.% 


Anglo-Argentine,  Ltd '    5 

Do.     Deb.  Stk |ioo 

Barcelona,  Ltd 

Do.     Deb.,  Red 100 

Do.  do 100 

Belfast  Sitreet  Trams. . 

Blackpl.  &  Fltwd.  Tram., 
£10  Shs 

Brisbane  5  p.c.  Red 

British  Klec.  Trac,  Ltd. . 
Do.  6  p.c.  Cum.  Pf.  .. 
Do.  5  p.c.  Perp.  Deb. 

B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Cum.  Pref. 
Do.  Cum.  Pref.  "B" 
Do.    I  Deb.  Stk 


127i 
14 
934 
984 
164 

I  174 
105 
174 
I  13 
11254 

5 

4i 
106j 


Tramways  and  Omnibus  icontinued)  : — 


97 

— 

10 

to 

.6/ 

10 

14 

5 

10 

10 

5 

100 

103 

■i 

9 

4 

8 

6 

4/3 

100 

101 

2/6 

10 

4 

6 

100 

1444 

5 

100 

2374 

110 

/9 

100 

100 

3/ 

6a 

4a 

4/ 

S 

i> 

5 

4 

5d. 

10 

9 

104 

100 

9« 

4 

foo 

8 

6/ 

10 

Hi 

4 
5 

3/9 

5 

Last 
Div. 


Name. 


54 


|4 

6 

5/ 
34 


5/ 

6/ 
6 
5/ 
2/9 
8/ 
44 
5/ 
5 


B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.c  I  Deb.  Bds.,  Red. 
Do.    Pref  Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City  of  B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.  Pref. 
Do.   1  Mort.  Debs.,Rd. 

City  of  B.  Ayres,  Ltd 

Do.    Fxt.  .£5Sb^  .... 

Do.     Deb.  Stk     

Costa  Rica  Elec.  Tram. , 

Ld.,  5  p.c.  1st  Debs... 

Edinburgh  Street  Tram. . 

Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd I     5 

Do.     Defd 5 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb    Red 

London  Road  Car  

Do.  Red.iMt.Deb.Stk. 
London  St.  Rly.  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    1    Mt. 

J934     

Milwaukee    Elec.    Cons. 

Mt I 

Minneapolis    St.  i  Cons. 

Mt %  1000 

Montreal  St.  Dbs.,  1908..  100 

Do.     Debs.,  192Z jioo 

New  General  Traction  ..{     5 

Do.     Cum.  Pref. 1     5 

Nth.  Metropolitan 

Do.     Mt.  Debs.  Red... 
Potteries  Elec.  Trac,  L., 

Ord 

Do.       5  p.c.  Cm.  Prf. 

Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  54  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  I  Mt.,  Red.  . 
Vienna  General  Omnibus. 
Do.     5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd 


774 

1034 

9 

54 
90 

54 
103 

7 

7 
137 

80 
2i 

3i 

2 
1 

200 

1064 

10 

105} 

103 
li 

lllj 

1034 

105 
106 
105 

4 

7* 


12 
104 
64 
12 

4 

ti 

104 

974 
5 


WATER  WORKS. 


13/ 

13/ 
II 

l! 

5/6 

6/ 

4 

4'} 
3 

7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 

^ 
6 
6 
104 

3 

4 

5  . 

6/1^7/4 
4 

4 


8/ 
6/ 


501 
35/ 

35 
50 
100 


44 
3 


Antwerp,  Ltd. 

Cape  Town  District,  Ltd.      5 

Chelsea  100 

Do.      Pref.  Stk. 

Do.      Pref.  Stk.,  1875..  100 

Do.      Deb.  Stk 100 

City  St.  Petersburg,  Ltd.    13 

Colne  Valley 

Do.         Deb.  Stock.. 
Consol.  of  Rosar.,  Ltd.,  4 
p.c.  I  Deb.  Stk.,  Red. . .  100 

East  London zoo 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red, 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction   "A".. 

Do.  ''B"  

Do.  "C"(Max.  74p.c) 
Do.  "  D"  (Max,  7  p.c.) 
Do.  Deb.  Stock 
Johannesburg  5  p.c.  Dbs. (10 

Kent    100 

Do.  New  (Max.  7  p.c.)  .100 

Kimberley,  Ltd 7 

Do.      Debs.,  Red jioo 

Do.      Deb.Stk.,  Red. .1100 
Lambeth  (Max.  10  p.c.).. 
Do.  (Max.  74p.c.),so&25 

Do.  Deb.  Stock 100 

Do.  Red.  Deb.  Stock   . .  100 

Montevideo,  Ltd 

Do.         1  Deb.Stk.. 
Do.         2  Deb.  Stk..  100 

New  River  New 100 

Do.    Deb.  Stk 100 

Do.    Deb.  Stk."  B" 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . . 
South wark  and  Vauxhall . 
Do.     "D"  Shares....  100 

Do.    Pref  Stock 100 

Do.    "A"  Deb.  Stock 

Staines  Resvirs.  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex 


23 
9 
309 
159 
147 
147 

10 

184 
131 


Do. 
Do 


Deb.  Stk. 
Deb.  Stk 


2024 
1474 
100 
17 
1224 

108 

51 

95 
1324 

92 
3034 
205 
tj 
1004 
1024 
2974 
{2174 
13U 
100 

174 
IO64 

994 
4224 
1344 
1344 

10 
)0 

154 

2024 
1924 

162! 
1334 

101 
81 
2904 
1494 
100 


512 


^be  Jnvestors'  TRevtew. 


April  7,  190c. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Siiares. 

Shares  £i  each,  except  where  otherwise  stated , 
Australian. 


Name. 


SI 


'I 

ft 

30/6 


32/9! 


9i; 


Aladdin 1^-  -h 

Associated    sj  ■*"  I 

Do.      Southern 4/6 

Brownhill  Extended si  +  i 

Burbank's  Birthday if 

Chaffers,  4/ 21/6  +r/ 

Croesus  S.  United,  ig/ i4 

E.  Murchison     2     -   J 

Golden  Arrow     8/6 

Golden    Horseshoe     New 

Shares  14I  +  & 

Golden  Link   2I 

Great  Boulder,  2/ 33/6+1/ 

Do.        Main  Reef,  10/  i^ 
Do.        Perseverance   iij  +  i 

Do.        South 2i^-+  is 

Hainault.... li  -  A 

Hampton  Plains i 

Hannan's  Brownhill 10^  +  ^ 

Hannan'sOroya 2^+  ^ 


Hannan's  Proprietary 
Do.     Star 


9/3- 


Ivanhoe,  Gold  Corp 13I  4-  3 

KalgurIiMt.&lronKing,i8/    -^-f-  ^ 

Kalgurii    7f  +  i 

Lady  Shenton i^ 

Lake  View  Cons     i3|  +  § 

Do.        Extertded | 

Do.        South i  -   it 

London  &  Globe  Finance  17/3  -  /6 

London&W.  A.  Exploration  i|  -f  A' 

Do.        Investment   . .     ^ 

North  Boulder,  10/    ^ 

North  Kalgurii  . ._ 1-^+  -k 

Northern  Territories    ....     -^ 

Peak  Hill 4} 

South  Kalgurii    sf  -f-  i 

W.  A.  Goldfields    s|  +  J 

White  Feather  Reward    . .  A 


South  African. 


Angelo sS  — 

Aurora  West    i      - 

Bantjes ift 

Barrett,  10/ 7/6 

Bonanza    3J  - 

Buffelsdoom  (new  shares)       ^ 
City  and  Suburban,  ;£4    ..  4! 

Comet  (New) 2|   - 

Con.  Deep  Level    ij   - 

Crown  Deep    10 

Crown  Reef 13I  + 

De  Beers,  £$ =8^   - 

Driefontein 3I  — 

Durban  Roodepoort 5I 

Do.  Deep    3     - 

East  Rand  6^  — 

Ferreira    19 

Geldenhuis  Deep   9 

Do.  Estate 5}  - 

George  Goch    24 

Ginsberg 2^ 

Glencairn i^ 

Griqualand  West  7!  - 

Henry  Nourse    7I  - 

Heriot  5I 

Jagersfontein tSj 

Jubilee sJ 

Jumpers    4     - 

ICleinfontein    2^ 

Knight's  5 

Lancaster ai  — 

Langlaagte  Estate 2I  - 

Lisbon-Berlyn 2/ 


i 

:? 

A 

i 

'^ 

i 

I5 

I 

4S 

i 

17i 

+ 

1 

is 

li 

4» 

^ 

86 

^ 

«A 

'^ 

8A 

i 

'i 

1     I 

sA 

3 

i 

'4 

i 

1 

I 

} 

i^l 

10 

1 

3^ 

i 

May  Consolidated 3|  — 

Meyer  and  Charlton  4I 

Modderfontein    9}    - 

New  Bultfontein    ft  - 

New  Primrose 3-ft  —  ■ 

Nigel 2^5- 

Nigel  Deep ig   - 

North  Randfontein  *|  ~ 

Nourse  Deep  . . .  .^ 4I   - 

Porges-Randfontein i  '^  - 

Rand  Mines    36^  — 

Randfontein    2| 

Rietfontein i|   - 

Robinson  Deep  (new) 4S  + 

Do.       Gold,  £5  : 81  + 

Do.       Randfontein.,..   ij  — 
Roodepoort  Central  Deep    2I 

Rose  Deep 8 

Salisbury 2! 

Sheba    ^- 

Simmer  and  Jack,  £5   ....    sj   - 

Transvaal  Gold 2$ 

Treasury      4\ 

United  Roodepoort 3 

Van  Ryn aft - 

Village  Main  Reef yi 

Vogelstruis iS 

Do.        Deep   t\   - 

Wemmer gi  — 

West  Rand ^ 

Wolhuter,  £4 3! 

Worcester     2J 


Land  Exploration  and  Rhodesian. 


2i  : 

1 

li 


9: 
13/9 
10/ 

i 
17/9 
27/ 
47/6 

6i 

5t 

6 

li 

4* 
16/3 
10/3 

2/6 

If 

h 


Anglo-French  Ex 3^ 

Bamato  Consolidated   ....  i3   - 

Bechuanaland  Ex i\ 

Chartered  B.S. A 3^   - 

Clark's  Cons j^ 

Colenbrander -^ 

Cons.  Goldfields 61|- 

Do.  Pref. 23/6 

Exploration     2     - 

Geelong    3^ 

Henderson's  Transvaal    . .     ^  - 

Johannesburg  Con.  In.    . .  i^  - 

Do.  Water    ....     i| 

Mashonaland  Agency 2^ 


7i 

21%! 

'i 


5l5 

A 

2^ 

■ij 

A 

^vS 

A 

H 

A 

Jit 

iH 

Matabele  Gold  Reefs  New  yi 

Mozambique    a| 

Oceana  Consolidated    ....  i+i 

Rezende       li 

Rhodesia,  Ltd i^ 

Do.  Exploration  sl 

Do.  Goldfields     2I 

S.  A.  Gold  Trust   5I  -  i 

Tati  Concessions    i  ^ 

Transvaal  Development  . .   ij 

United  Rhodesia S 

Willoughby ig 

Zambesia  Explor ift 


Miscellaneous. 


Alamillos,  ;£2 i^  , 

Anaconda,  $25 luj  I 

Balaphat,  fully  paid 17/64-  3/ 

Brilliant,  ;£2  icV  1 

Do.      St.  George's....  z^  [ 

British  America  Corp 17/exd      j 

British  Broken  Hill 23/6  -2/  I 

Broken  Hill  Proprietary.  .48/6  1 

Do.  Block  io;£io,;C9/i3pd  6J 

Cape  Copper,  £2 6^  +  g  ; 

Champion  Reef,  los 6|  | 

Chillagoe  Mining  &  Ry...  i|  —   A' 

Copiapo,  j£z 4j  I 

Coromandel    j  -     t'b 

Day  Dawn  Block 10/6  | 

Frontino  &  Bolivia i^  | 

Hall  Mines     1/9 

Libiola,  £s ij  +   ft] 

Linares,  ^3    gj  j 

Mason  &  Barry,  £2 5 

Mountain  Copper, £$  ■"•  7  *  -  #  I 
Mount  Lycll,  £^ ioft+  1% 


3U  Mount  Lyell,  North    3ft 

21/3  Mount  Lyell,  South     ....20/6—  /g 

5  Mount  Morgan,  17s.  6d. ..   sJ  +   ft 

6ft  Mysore,  los 6^ 

6/9  Mysore  Goldfields,  18/    ..6/6 

1/  Do.    Reefs,  19/    '6 

7/  Do.    West,  17/6   7/ 

7/  Do.     Wynaaa,  17/6  ..       6/6 

4^^  Namaqua,  £2    43  +  i 

3ft  Nundydroog .  3ft-+  ^ 

3ft  Ooregum 3^+    ft 

4ft  Do.       Pref. 4i&        ft 

56J  Rio  Tinto  £$    594  +i3 

64  Do.       Pref.;^5    6| 

loi  Do.  4  percent.  Bonds  loi 

27/6  St.  John  del  Rey 29/   +1/ 

3/9  Taiupu  5/ 

loj  Tharsis,  £2 10ft  -   i 

i|  I  Tolima  "A,";(;5  ai 

9?  Waihi  9I  +  ft 

2  Waitekauri i&  -   ft 

4/6  '  Woodstock (N.Z.)  16/....  4/6 


The  Hon.  Sidney  Greville  and  the  Hon.  FitzRoy  Stewart  have  joined  the  board  of 
Hatch,  Mansfield,  &  Co.,  Limited. 

The  general  offices  of  the  Central  London  Railway  Company  are  removed  to  125, 
High  Holborn,  W.C. 

The  list  of  applications  for  the  issue  of  40.000  6  per  cent,  cumulative  preference 
sbarcB  and  200,000  ordinary  shares  in  the  Schibaieff  Petroleum  Company,  Limited, 
will  be  closed  this  day  (Saturday),  April  7,  at  noon,  for  the  United  Kingdom,  and 
on  Monday,  April  9^  for  the  Continent. 

Parr's  Bank,  Limited,  Consolidated  Bank  Office,  will  pay  on  and  after  May  i  the 
interest  then  due  on  the  City  of  Hobart  (Tasmania)  4  and  5  per  cent.  loans. 


FOREIGN     RAILWAYS. 


gross  traffic  for 

WEEK. 

GROSS 

TRAFFIC  TO 

DATB. 

NAME, 

Week 

ending 

Amount.    ^^^ 

or  Dec. 

1898-9 

4 

Amo>.nt.  i'": 
;  on 

i 

or  Dec. 

1898-9. 

£ 

£ 

£ 

£ 

Alagoas 

Dec.  $T* 

ml.  138,688 

+ 

10,660 

6J 

817,283 

- 

99.514 

Antofagasta  (Chili)  and 

Bolivia 

Jan.  30 

$658,000 

+ 

$47,000 

■  t 

$658,000 

+ 

$47,000 

Argentine  Gt.  Western 

Mar.  30 

ii,So4 

+ 

3.706 

« 

317,100 

4- 

38,700 

Algeciras  (Gibraltar)    . . 
Baliia  Blanca  and  N.W. 

>t    34 

Ps.22.726 

— 

'S...751 

18 

Pi.078.387 

4-P.H3582 

It    31 

760 

4- 

106 

S 

38,791 

4- 

3,063 

Buenos  Ayres  &  Pacific 

■  )    31 

i'.3i4 

+ 

■.479 

i 

403,336 

4- 

82,309 

Buenos  Ayres  &  Rosario 

..    31 

16,096 

+ 

8,007 

13 

223,758 

- 

19,061 

Buenos  Ayres  Gt.  Sthn. 

Apiii  t 

36,817 

H 

263 

1 

■.563.37s 

4- 

'94,729 

Do.        Ensenada  Sec. :     „      j 

3.025 

- 

843 

169.450 

+ 

30,972 

Buenos  Ayres  Western..      „       i 

13,160 

+ 

4,013 

§ 

648,517 

4- 

69,158 

Buenos  Ayres  Ensenada     ,,      i 

■34 

- 

■S 

■3 

4,240 

- 

557 

Central  Argentine         ..Mar.  31 

30.415 

■1- 

■.■53 

■3 

376.983 

35.794 

Central  Bahia     ..          ..Jan.  31* 

5>935 

+ 

2.75^ 

■  ! 

5,03s 

+ 

2.75^ 

C,  Uruguay  of  Mte.  Vid.  |  Mar.  31 

3.148 

+ 

3. '94 

i 

250,221 

+ 

■7.849 

Do.     Eastern  Ex. .. :     ,,    31 

i.049i  - 

743 

it 

57,370 

+ 

5,288 

Do.     Northern  Ex.1     „    31 

392  - 

225 

« 

24.633 

•1- 

2,241 

Cordoba  Central 

April   I 

2,095  - 

30 

■3 

25.925 

- 

■■570- 

Do.      Northern  Ex, 

M        I 

3,970  + 

25 

■3 

48,30s 

- 

4,105 

Costa  Rica 

Mar.  3: 

5,618  + 

1,401 

■3 

92,051 

*- 

■'.445 

East  Argentine  .. 

Feb.  25 

634 

— 

14 

3 

5,111 

— 

38 

Entre  Rios 

Mar.  31 

1,854 

- 

773 

s 

76,3^2 

4- 

4,636 

Inter  Oceanic  of  Mexico 

M       31 

$82,200 

+ 

$6,700 

$ 

$3,002,120 

4- 

l39J,5io 

La  Guaira  and  Caracas 

Feb.  25 

1.485 

- 

320 

7 

8,90, 

— 

6,479 

Leopoldina 

Mar.  31 

7,273 

4- 

1,622 

"3 

.    ■33.517 

4- 

23.557 

Mexican 

1.    3» 

$98,300 

+ 

$12,300 

■3 

$1,170,200 

— 

$4.5o» 

Mexican  Central 

,.    31II 

8490,408 

+ 

180,727 

n 

4.374,896 

+ 

811,197- 

11               ti 

Feb.  28 

I394.657 

+ 

53,386 

2t 

1l9!i,7ii 

4- 

■64.594 

Mexican  National 

Mar.  31 11 

$227,621 

+ 

•34,243 

■3 

$i,86y,s2i'  + 

[260,765 

Mexican  Southern 

..    31II 

»29,68s 

+ 

$6,171 

52 

5778.2B3 

4-  $108,440 

Minas  and  Rio  . .    ^  . . 

Mar.  31 

ml.  157,055 

+ 

m  19,1 80 

7t 

mlio89,338 

+ 

26,889 

N.  W,  Argentine 

971 

+ 

32s 

■3 

12,406 

4- 

2,810 

Nitrate 

Mar.  3it 

17,201 

■I- 

720 

11 

100,127 

— 

2,527 

Ottoman 

Mar.  31 

3,492 

+ 

112 

■3 

44,297 

4- 

■.3S7 

Recife  &  San  Francisco 

Feb.    3 

6,985 

+ 

■.392 

5 

32,724 

4- 

5,346- 

San  Paulo 

Feb.  25t 

17.409 

- 

2,181 

8 

69.963 

— 

19,628 

Santa  F6  and  Cordova 

Mar.  31 

4.197 

— 

842 

§ 

■i4.3^7 

4- 

35,754 

Western  of  Havana 

„    31 

3.115 

+ 

320 

§ 

146,10014- 

52,52s 

West  Flanders  . . 

April   I 

2,016 

*- 

62 

13 

29.23814- 

3»4 

*  For  month  ended. 
§  From  July  i, 


t  For  fortnight  ended.  t 

i8qq.  II  For  10  days  ended 

INDIAN    RAILWAYS- 


Monthly  returns. 
•I  Net. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   ., 
Sthrn.  Mahratta 


942;  ^3 
359'  9 
086:   10 


Rs.  14.55 

Rs.  50.05. 

Rs.82.36. 

Rs.22.70. 

Rs.3.34, 

Ri. 87.29. 

4852 

Rs  31.15, 

£242, 

Rs.  13.75 

Rs.  15.68, 


Rs.  32.61.000  4-  Rs.3.94.494. 
,580  +  Rs,  1.06.531 
,000  +  Rs.8.08.000 
,oo:''4  Rs17.78.000 
.08514-  Rs,3.69.482 
,600  -     Rs.22.600 


000  4-  Rs25. 36.000 
907;-  A  ■97.330 
727|4-  Rsio.69.667 
801  j  4-  ;£32,243, 

23614-  Rs.45.502 
,498  4-  Rs.3.17.665 


ONITED  STATES  AND  CANADIAN  RAILWAYS. 


Baltimore  &  Ohio  S.W, 
Canadian  Pacific 
Chicago  Great  Western, 
Chic,  Mil.,  &S.  Paul. 
Denver  &  Rio  Grande. 
Gr.  Trk.,  Main  Line    . 
Do.  Det.,G.  H.  &  Mil 
Louisville  &  Nashville. 
Miss.,  K.,  &  Texas 
N.Y.,  Ontario,  &  W.  . 
Norfolk  &  Western      . 
Northern  Pacific 
Southern  . . 
Wabash    . . 


GROSS  TRAFFIC    FOR  WEEK.     I   GROSS  TRAFFIC  TO  DATE. 


Period 
ending. 


Mar. 


31 

3^ 

31 

3' 

3' 

3' 

3^* 

3'' 

31' 

3^' 

3^' 

21 


Amount. 


In.  or  Dec. 

a  1899. 


I  Amount. 


In.  or  Dec. 
CD  1899. 


dols. 
206,000  -j- 

814.000  + 
195.3C4  + 

I,210,000|  + 
265,800   + 

j£i  32,762  + 

£6,249  + 

796.0001  + 
314.555  + 
129,560  - 
416,000  -f 
539,oc»  + 
911,000  + 
472,000  + 


dols. 

23,000 

141,00c 

i9»S59 

144,000, 

800 

^16,144 

^551 

107,000 

16,509 

6,787 

83,000 

44,000 

105,000 

72,000 


dols. 

5,209,000 

6,386,000 

5,121,604 

32,093,000 

7,1.38,500 

;Cl, 032,273 

j£44.i78 
20,888,000 
io,coo,  132 

3,631.582 

10,895,000 

22,101,000 
2^,672,000 
12,5'.f8,000 


dols. 

+  376,00c 
+  658,000 
+  718,069 
+3,073,000 
+  647,700 
■*-  ;£6 5.033 - 
+  ^2.396 
+3,408,000 
+  4 '7*090 
+  581,637 
+  1,923,000 
+  2,235,000 
+2,760,000 
+  1,726,00a 


*  For  10  days  endej. 
MONTHLY    STATEMENTS. 


net  earnings  for  month. 


Month. 


In.  or  Dec. 


NET  EARNINGS  TO  DATE. 


o  e  I  Amount. 


In.  or  Dec. 

I  on  1898-9. 


Atchison  . .         . . 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande . . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       . 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     . . 


Feb. 


ian. 
■eb. 
Jan. 
Feb. 


Jan, 
Feb. 


dols.     i 

1.345,000  4- 
623,000'-!- 
749,000!  - 
221,700  + 
388,0001 4- 
A77.40o|4- 
Ai,ioo, -t- 

i,o8i,oooj-l- 
683,000  4- 
229,842' - 

4,010,000  -f 
104,400, -f- 
285,000!  -H 
546,8441  + 

1,856,601  4-1 
804,514!  + 

■  .355,000:  + 
622,000  -I- 


dols. 

4li,ooo{ 
a3,ooo| 
3 1,0001 
6g,i86 

102,000 

;£2,500 

;^l,000 
199,000 

238,000, 

91,668: 
633,0001 

17,100! 
174,000 

141,899 

,009,900 

87,870! 

307,000! 

222,000 


dols. 

12,155,000 
■,3'S,ooo 
9,934,000 
2,545,221 
6,492,000 
Ai78,300 
A3,9oo 
5,530,000 
6,a6j,oou 
♦633,395 

36,342,000 
1,127,200 
3,583,000 
8,788,880 
3.633,578 
6,179,684 

«5.555,ooo 


dols. 
4-4,007,000 
4-  98,000 
—  308,000 
+  87,953 
-fi, 013,000 
+  jC^5,40o 
4-  ;4i,70o 
-t- 1, 078,000 
4-1,263,000 

346,914 
4-5,132,000 
-f  272,200 
-i- 1093,000 
+  923,520 
4-1,604,200 
4-  207,91 1 
4-2,598,000 


*  Statement  of  gross  traffic. 


t  Surplus  after  meeting  interest. 
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Some  Features  of  Empire  Expansion. 

In  the  first  two  weeks'  issues  for  last  month  some 
figures  have  been  laid  before  readers  well  calculated  to 
induce  serious  thinking.  Let  us  now  proceed  to 
stimulate  the  thoughts.  On  the  9th  October,  1896, 
Lord  Rosebery  delivered  a  speech  in  Edinburgh  in 
which  he  proclaimed  that  the  British  Empire  was 
really  an  empire  of  peace.  Perhaps  it  will  be  in  place 
to  requote  an  extract  from  that  speech,  together  with 
our  own  introduction  thereto,  from  the  monthly  issue  of 
the  Investors'  Review  for  January,  1897. 

Lord  Rosebery,  we  rejoice  to  see,  urges  this  truth  upon  the  nation 
with  all  his  eloquence.  In  his  oration  at  Edinburgh  on  October  9 
last,  delivered  after  this  essay  was  written,  he  borrowed  theveiy 
language  so  often  employed  in  this  Review,  and  went  on  to  urge 
other  motives  for  humility  before  an  armed  and  blustering  Europe, 
which  we  have  never  been  slack  in  adducing.  The  whole  passage 
is  so  signiiicant  and  the  figures  the  speaker  sets  out  so  interesting, 
that  we  append  it  here  entire.  The  Times  was  so  moved  by  his 
lordship  3  recital  of  the  sum-total  of  the  results  of  our  annexation 
zeal,  that  it  compiled,  on  the  "  you're  another  "  principle,  a  table 
designed  to  exhibit  the  success  with  which  other  nations  have 
imitated  us.  But  France,  Germany,  Belgium,  and  Italy  together, 
in  the  twelve  latest  years  they  have  been  at  the  business,  have  not 
managed  to  lay  their  hands  on  half  what  we  alone  possess.  France 
has  been  busiest  with  China,  Tunis,  Madagascar,  and  other  odd- 
ments, but  she  could  only  get  what  we  have  left,  and  now  holds 
only  3,39iiOCO  square  miles  of  the  earth's  surface,  against  our 
11,130,000  and  Germany's  1,023,000.  There  is  comfort,  though,  in 
the  Times'  figures,  because,  the  more  these  nations  follow  in  our 
footsteps,  the  more  they  tend  to  become  as  impotent  to  fight  a  great 
war  as  we  are.  Now  let  us  read  Lord  Rosebery  : — "  There  is  one 
vital  consideration  connected  with  all  our  foreign  policy  which 
I  have  not  seen  noticed,  and  to  which  I  must  call  your  attention 
in  a  sentence — that  is,  the  character  of  the  British  Empire  itself  ; 
and  it  is  a  consideration  not  applicable  to  this  question  alone,  bu  t 
to  the  whole  course  of  your  foreign  and  your  colonial  policy.  The 
British  Empire  is,  in  truth — as  Napoleon  III.  said  quite  falsely  of 
his  empire — the  British  Empire  is  peace.  It  means  peace  and  it 
needs  peace.     For  the  last  twenty  years,  still  more  during  the  last 
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twelve,  you  have  been  laying  your  hands,  with  almost  frantic 
eagerness,  on  every  tract  of  territory  adjacent  to  your  own  or 
desirable  from  any  point  of  view  which  you  thought  it  desirable  to 
take.  That  has  had  two  results.  I  dare  say  it  has  been  quite  light; 
but  it  has  had  two  results.  The  first  result  is  this  :  that  you  have 
_excited  to  an  almost  intolerable  degree  the  envy  of  other  colonising 
"  nations,  and  that,  in  the  case  of  many  countries,  or  several  coun- 
tries, rather,  which  were  formerly  friendly  to  you,  you  can  reckon, 
in  consequence  of  your  colonial  policy,  whether  right  or  wrong — 
and  I  myself  am  supposed  to  be  rather  a  sinner  in  that  respect — 
you  can  reckon,  not  on  their  active  benevolence,  but  on  their  active 
malevolence.  And,  secondly,  you  have  ^acquired  so  enormous  a 
mass  of  territory  that  it  will  be  years  before  you  can  settle  it  or 
control  it,  or  make  it  capable  of  defence  or  make  it  amenable 
to  the  arts  of  your  administration.  Have  you  any  notion  what 
it  is  that  you  have  added  to  the  Empire  in  the  last  few  years  ? 
I  have  taken  the  trouble  to  make  a  computation,  which  I  believe 
to  be  correct.  In  twelve  years  you  have  added  to  the  empire 
whether  in  the  shape  of  actual  annexation  or  of  dominion,  or  what 
is  called  a  sphere  of  influence,  2,600,000  square  miles  of  territory.  1 
observe  you  sigh.  Whether  it  is  with  a  sense  of  repletion  or  relief 
at  hearing  you  have  so  much  undigested  empire  about  you,  I  will 
not  stop  to  inquire,  but  just  compare  these  iigures.  It  will  show 
you  more  clearly  what  you  have  done.  While  the  area  of  the 
United  Kingdom — England,  Scotland,  Wales,  Ireland,  the  Channel 
Islands,  and  so  forth — has  120,000  square  miles,  therefore  to  the 
120,000  square  miles  of  the  United  Kingdom,  which  is  a  part  of  your 
Empire,  you  have  added  during  the  past  twelve  years  twenty-two 
areas  as  large  as  that  United  Kingdom  itself  (cheers).  I  say  this, 
that  that  marks  out  for  many  years  a  policy  from  which  you  cannot 
depart  if  you  would.  You  may  be  compelled  to  draw  the  sword — I 
hope  you  may  not  be — but  the  foreign  policy  of  Great  Britain,  until 
its  territory  is  consolidated,  filled  up,  settled,  civilised,  must 
nevitably  be  a  policy  of  peace." 

From  the  above  it  will  be  seen  that  we  had  added  in 
the  twelve  years  embraced  upwards  of  2,500,000  square 
miles  of  territory  to  our  Empire,  nearly  the  whole  of  it, 
we  may  note,  in  regions  where  men  of  our  race  cannot 
settle  and  found  nations.  Since  that  time  we  have 
absorbed  all  the  territories  claimable  under  agreement 
with  the  Royal  Niger  Company  and  reconquered  the 
Soudan,  which,  although  nominally  belonging  to  Egypt, 
is  essentially  a  British  province  under  British  adminis- 
tration. Expansions  have  also  taken  place  in  East 
Africa  involving  amongst  other  things  the  construction 
of  the  costly  and  altogether  unprofitable  Uganda 
Railway  at  the  expense  of  the  British  taxpayer.  Some 
additions  have  likewise  been  made  to  our  Empire  on 
the  mainland  of  China  and  on  the  north-west  frontiers  of 
India,  so  that  altogether  we  probably  now  possess  some- 
thing like  3,500,000  square  miles  more  of  the  earth's 
surface  than  we  did  iifteen  years  ago,  and  own  or 
control  altogether  some  14,000  million  square  miles 
outside  these  islands.  What  has  this  immense  expan- 
sion, this  unrivalled  possession,  done  for  our  foreign 
trade  ?     Let  the  following  table  roughly  answer  : — 


Exports, 

Percentage, 

Percentage, 

Dates.* 

British  and 

Increase  or 

Cost  of  Army. 

Increase  or 

Irish  Produce. 

Decrease  per 
Quinquennium. 

Decrease. 

i. 

{. 

1865-69.... 

905,384,000 

— 

84,182,000 

— 

1870-74 

11173,632,000 

29*61 

78,390,000 

6-88 

1875-79.... 

'>oo7,379.°oo 

t4'22\ 

86,770,000 

10 '69 

1880-84 

1.171.374,000 

16-28 

87,930,000 

1*33 

1885-89 

1,131,224,000 

3-4/ 

99,273,000 

12*90 

1890-94 

1.171,762,000 

3-67 

84,107,000 

iS'u 

1B95-99.... 

1,198,514,000 

2-30 

97.538,000 

i6-66 

««"•• 

Dates.* 

iCost  of  Navy. 

Percentage, 
Increase  or 
Decrease. 

Total  Cost  of 
Army  and  Navy. 

Percentage, 
Increase  or 
Decrease. 

{. 

^ 

1865-69 

54,371,000 

— 

138,553.000 

— 

1870-74.... 

48,937,oco 

9'^5 

127,327,000 

8-00 

1875-79.... 

56,048,000 

14-28 

i42,8i8,coo 

12-6 

1880-84 

52,478,000 

r'4 

140,408,000 

2'i 

1885-89..  .. 

62,678,000 

21-25 

i6i,95i,coo 

15*71 

1890-94..  .. 

80,725,000 

28-57 

164,832,000 

1-85 

1895-99.... 

107,798,000 

33'33 

205,336,000 

24-24 

Increase  of  1895-99  over  1865-69  is  32-37  per  cent.,  and  of  1895-99  over  1870-75 
2-21  per  cent. 

Increase  of  last  ten  years  (1890-99)  over  5rst  ten  in  Army  expenditure,  1 1 -72  per 
cent.     Ditto  in  Naval  expenditure,  83-49  per  cent. 

*  For  expenditure  years  ended  March  31 ;  for  trade  calendar  years, 
t  Decreases  in  italics. 

The  above  figures  supplement  those  given  in  our 
issue  March  3,  and  set  forth  the  total  value  of  our 
exports  of  British  and  Irish  produce  for  quinquennial 
periods  beginning  with  the  five  years  ended  with  1869. 
Alongside  these  we  place  once  more  the  cost  of  our 
army  and  of  our  navy.  The  latter  especially  will  be  seen 
to  have  increased  so  that  in  the  past  ten  years,  com- 


pared with  the  first  ten  of  the  period  under  review,  it  is 
about  83I  per  cent,  larger,  the  cost  of  our  army  having 
gone  up  over  the  same  period  less  than  12  per  cent. 
Our  political  masters  always  dwell  upon  the  necessity 
of  increases  in  the  navy,  and  now  also  in  our  land 
fighting  forces,  in  order  to  protect  our  great  world  trade 
and  Imperial  interests  and  possessions.  Unfortunately 
for  them,  the  enormous  additions  made  to  our  Empire 
within  the  present  generation  have  apparently  done 
next  to  nothing  to  increase  the  volume  of  our  exports 
of  home  produce.  These  alone  afford  surely  the 
true  final  test  of  the  ultimate  value  of  their  Imperial 
possessions  to  the  inhabitants  of  these  islands.  But 
if  the  reader  takes  the  first  column  in  the  above 
table  and  studies  it  he  will  find  that  the  total  value  of 
our  export  trade  in  domestic  produce  for  the  past  five 
years  exceeds  the  total  for  1870-74  by  merely  2-21  per 
cent.,  which  is  really  no  increase  at  all.  Doubtless 
quantities  have  risen  very  much  more  than  the  values 
indicate,  but  the  growth  of  these  it  is  impossible  to  test. 
Relatively  to  our  imports  the  downward  course  of  prices 
makes  no  difference,  because,  presumably  and  in  fact, 
the  cost  of  imported  articles  has  decreased  on  the  whole 
proportionately  to  that  of  articles  exported.  As  a  means 
of  extending  our  purchasing  power  our  exports  of 
British  and  Irish  produce  are  little  more  effective  than 
they  were  twenty-five  years  ago,  before  the  recent 
fashion  of  Imperialism  led  us  into  extravagances  that 
will  yet  be  found  to  have  cost  us  more  than  we  can 
afford. 

But  how  then  is  it  that  our  foreign  trade  so  obviously 
continues  to  flourish  when  measured  by  the  ever  swell- 
ing value  of  our  imports  ?  Is  it  that  we  have  by 
obtaining  possession  of  new  regions  on  the  globe's 
surface  secured  a  much  larger  brokerage  or  barter 
trade  in  the  products  of  these  regions,  and  that  what 
has  failed  us  in  exports  of  domestic  products  has  been 
more  than  made  good  by  the  re-exports  of  foreign  and 
colonial  produce  ?  Look  at  the  following  table  and  find 
the  answer  to  this  question  likewise  : — 


Exports, 
Foreign  and 

1    Total  of  Slate 

Dates. 

Total 
Exports. 

Excess  of 

Debts  of  Colonies 

Five-yearly 

Colonial 

Imports  over 

and  India  (last 

Periods. 

Produce. 

Total  Exports. 

years  in  date  of 

Gross  Total. 

first  column). 

C 

£. 

£. 

£, 

1865-69 

243,000,000 

1,114,000,000 

282,000,000 

157,240,000 

1870-74 

277,oco,ooo 

1,452,000,000 

278,000,000 

198,073,000 

'SZ-fZ' 

270,000,000 

1,875,000,000 

590,000,000 

275,344,000 

1880-84 

320,000,000 

i,49i,GOo,coo 

547,oco,ooo 

382,773,000 

1885-89 

304,000,000 

1,436,000,000 

463,000,000 

484,887,000 

1890-94 

309,000,000 

1,480,000,000 

613,000,000 

556,678,000 

1895-99 

301,000,000 

1,500,000,000 

765,000,000 

1      665,971.000* 

*  Estimated. 

We  have  not  worked  out  percentages  in  detail  for 
the  above  figures,  but  may  mention  that  the  increases 
shown  in  our  re-exports  of  foreign  and  colonial  products 
in  the  latest  five  years  of  the  period  ended  with  1899 
are  24  per  cent,  larger  than  in  the  first  period,  but,  as 
compared  with  the  five  years  ended  in  1884,  their  value 
is  about  6  per  cent.  less.  In  fact,  since  1884  our  trade 
in  this  class  of  merchandise  has  gone  back  rather  than 
moved  forward.  It  therefore  follows  that  we  must  seek 
in  other  directions  the  cause  of  the  splendid  and 
enduring  expansion  of  the  country's  imports,  our  last 
and  greatest  pride.  In  the  third  column  of  the  above 
table  the  excess  of  these  imports  in  value  over  the 
values  of  both  our  exports  of  domestic  produce  and 
manufactures  and  our  exports  of  foreign  and  colonial 
produce  is  set  forth,  and  a  study  of  the  column  shows 
variations,  indeed,  but  a  remarkable  and  rapid  growth 
during  the  past  ten  years.  How  is  this  to  be  explained  ? 
The  last  column  of  all  helps  us  a  little  way  to  instruction, 
but  only  a  little.  Therein  is  set  forth  the  amount  of  the 
public  or  State  debts  of  our  colonies  and  India  since 
1869,  the  figure  for  the  last  five  years  of  the  period  being 
partly  estimated,  but  the  estimate  is  within  the  mark. 
Two  important  effects  are  forthcoming  from  this  growth 
of  debt,  increase  in  interest  income,  and,  as  corollary 
thereto,  possible  decrease  in  the  capacity  of  our  debtors 
to  buy  our  goods.  Each  million  added  to  our  mort- 
gages over  our  dependencies  involves  an  average 
increase  of  ;^35,ooo  to  ;^40,ooo  in  the  nation's  income 
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from  interest.  At  an  average  of  4  per  cent.,  therefore, 
under  this  head  alone  the  country  stands  to  receive 
now  fully  ;^20,ooo,ooo  more  than  it  did  in  1869. 
Doubtless  our  figures  are  only  adumbrations  of  the  true 
factsin  this  respect.  Thedebtof  India,for  instance,  which 
has  risen  as  a  State  debt  from  ^^103,000,000  in  1869  to 
about  ;^255,ooo,ooo,  now  takes  no  account  of  the  capital 
obligations  of  the  guaranteed  railways  which  would  add 
at  least  another  ^^100,000,000  to  that  total,  nor  does  it 
reckon  in  the  British  money  invested  in  tea  and  coffee 
cultivation,  in  mills  and  factories  of  all  descriptions  and 
in  Indian  shipping,  let  alone  the  numerous  and  untrace- 
able small  channels  through  which  British  money  has 
found  its  way  into  the  Peninsula.  The  same  remark 
holds  good  of  our  colonies  in  Australasia.  Their  total 
debts  amounted  to  barely  ,^34,000,000  in  1869,  and  now 
their  total  is  nearly  ;^25o,ooo,ooo.  But  here  again  the 
enormous  banking  capital,  partly  lost  since  1893,  the 
many  millions  put  into  land-holding  and  jobbing  con- 
cerns and  into  mines,  together  with  the  amounts  the 
various  private  enterprises  in  these  colonies  stand  for 
reach  a  figure  the  exact  or  even  approximate  total  of 
which  cannot  be  ascertained.  At  a  guess  we  might  add 
;^i5o, 000,000  on  this  score  and  still  probably  be  within 
the  mark.  The  whole  of  this  money  may  not  receive 
interest  or  dividends,  but  the  major  portion  of  it  does, 
and  some  portions  pay  well,  so  that  we  might  guess  at 
5  per  cent,  on  ;^i50,ooo,ooo  as  the  sum  to  be  added  to 
our  hold  as  a  money-lending  and  investing  nation  over 
the  resources  of  these  settlements. 

The  same  story  is  told  by  the  debts  of  the  Cape  and 
Natal.  In  1869  the  Cape  owed  this  country  little  more 
than  ;^i, 000,000,  but  now  owes  us  about  ;^3o,ooo,ooo. 
Natal  had  contracted  obligations  of  less  than  ^300,000 
in  1869  and  now  owes  us  more  than  ;^8,ooo,ooo.  But 
we  have  many  other  interests  in  both  these  colonies 
over  and  above  their  public  debts,  although  not  so 
many  as  in  Australasia,  because  the  wealth  of  South 
Africa  is  in  its  minerals,  and  these  belong,  except  a 
little  coal  perhaps,  neither  to  Cape  Colony  nor  to  Natal. 
North  America  again,  in  which  term  we  include 
all  our  possessions  there,  owed  us  barely  ;^i6,5oo,ooo 
thirty  years  ago,  and  now  owes  us  through  its 
various  states  at  least  ;^75,ooo,ooo,  in  addition 
to  which  most  of  the  capital  of  Canadian  railways  is 
in  British  hands,  besides  much  of  that  devoted  to 
mining  and  manufacturing  interests  both  in  the 
Dominion  and  in  Newfoundland.  And  beyond  all  this 
we  have  enormous  interests  both  in  the  United  States 
and  in  the  various  Republics  of  Central  and  South 
America,  interests  it  is  wholly  impossible  to  define,  but 
which  may  reach  even  now  ^500,000,000.  Here,  then, 
we  have  the  true  explanation  of  the  unfailing  elasticity 
of  our  imports.  Their  total  value  may  fluctuate  from 
year  to  year  as  prices  go  up  or  down,  as  nations  our 
customers  suffer  from  misfortune  or  their  own  extrava- 
gance, and  again  as  nations  flourish,  but  the  constant 
tendency  of  our  imports  is  to  expand;  Their  excess 
over  our  export  business  mainly  represents  the  profit  on 
our  investments  abroad,  the  interest  and  dividends  we 
receive,  and  the  gains  of  our  still  unrivalled,  although 
more  and  more  strenuously  competed  with,  ocean 
carrying  trade.  But  may  not  the  stagnation  of  our 
exports  for  the  same  reason  signify  the  exhaustion  of 
some  among  our  debtors  ?  What  if  any  of  these  should 
•one  day  fail  us  altogether  ? 

To  contemplate  these  problems  is  surely  to  indicate 
how  true  Lord  Rosebery's  observations  were.  Our 
■empire  must  be  an  empire  of  peace  in  the  long  run  or 
fall  into  decay  and  dissolve.  An  empire  founded  on 
mortgages  placed  abroad,  and  even  on  the  usual  manu- 
facturing and  industrial  enterprises  carried  on  in  distant 
lands  is  essentially  a  precarious  one.  And  in  the  last 
two  years,  at  least,  we  fear  that  some  portion  of  our 
apparent  prosperity  has  come  from  the  sale  by  us  of 
foreign  investments  previously  held.  A  year  ago  or 
more  we  computed  that  we  had  parted  with  holdings 
in  good  American  railroads  to  an  extent  that  involved  a 
reduction  of  ,^^5,000,000  in  the  nation's  annual  income 
from  that  source  alone.  In  the  more  distant  past  also 
.there  is  reason  to  suspect  that  we  have  increased  our 


power  to  purchase  the  goods  of  other  nations  by  the 
sale  of  our  investments  in  foreign  countries.  At  the 
present  time,  according  to  the  new  issue  of  the  Annual 
Official  Intelligence,  the  par  value  of  the  securities 
quoted  on  the  London  Stock  Exchange  is  about 
8,000  millions  sterUng,  and  year  by  year  it  increases, 
but  upwards  of  2,000  millions  sterling  of  this  total  con- 
sists in  securities  whose  coupons  are  payable  abroad,  a 
large  portion  of  which,  that  is,  although  quoted  here 
are  not  held  here,  and  amongst  these  it  may  be 
reckoned  that  we  have,  within  the  past  quarter  of  a 
century,  parted  with  important  holdings  in  Russian 
securities,  in  Egyptian,  and  in  Spanish,  Italian,  and 
Portuguese.  We  have  also  lost  heavily  by  our  invest- 
ments in  the  debts  of  Turkey  and  considerably  by  our 
holdings  of  Argentine,  Chilian,  and  Brazilian  Govern- 
ment bonds,  although  none  of  these  have  so  far 
absolutely  defaulted  in  interest.  Where  we  have 
lost  nothing  has  come  to  us  as  compensation, 
but  where  we  have  sold,  as  has  recently  been 
our  habit  with  American  railroad  securities,  capital  has 
poured  back  to  us  in  a  stream  that  seemed  to  fertilise 
our  whole  domestic  financial  and  industrial  economy.  Its 
return  in  more  than  one  respect  has  been  in  no  small 
part  represented  by  unusual  increases  in  our  imports  of 
foreign  and  colonial  commodities.  This  kind  of 
stimulus  to  our  trade,  however,  is  not  healthy,  nor  does 
it  endure.  It  is  indeed  dangerous  in  many  ways,  and 
one  result  of  our  sale  of  American  railroad  securities  has 
been  an  increase  in  the  flow  of  British  capital  towards 
home  industrial  enterprises,  many  of  which  promise 
disappointment  in  a  future  not  far  away. 

Putting  aside  these  points,  let  us  ask  one  more  ques- 
tion illustrative  of  the  danger  inherent  in  overdoing 
our  lending  trade.  We  buy  enormously  and  lend  with- 
out stint,  and  expand  our  foreign  possessions  at  furious 
speed,  and  yet  our  export  trade  on  the  average  stag- 
nates. Is  it  not  the  fact  that  at  the  present  time  the 
power  of  all  our  Australasian  possessions  and  of  India, 
to  say  nothing  of  Canada,  to  continue  paying  interest 
upon  their  existing  debts — debts  which  in  the  case  of 
Australasia  are  confessedly  enormously  overgrown — rests 
not  upon  their  inherent  or  British-developed  resources, 
but  upon  the  ability  of  the  London  market  to  supply 
them  with  fresh  loans  when  required  ?  Except 
Victoria,  which  has  striven  meritoriously  to  do  without 
assistance  from  us — and  with  some  success,  although 
nothing  like  the  success  its  politicians  would  have  us 
believe — there  is  not  a  single  Australasian  settlement 
that  can  keep  twelve  months  away  from  our  market. 
Is  not  that  fact  eloquent  of  exhaustion  ?  And  India,  we 
know,  is  always  requiring  money  on  one  pretext 
or  another.  Does  it  not  follow  from  this  that  the 
whole  fabric  of  this  British  Empire,  with  its  splendid 
import  trade,  its  magnificent  fleets  of  ocean-carrying 
steamers,  its  great  railway  enterprises  in  all  the  ends  of 
the  earth,  and  infinite  variety  of  foreign  investments  of 
every  description,  rests  to  an  altogether  perilous  degree 
upon  the  capacity  of  the  London  market  to  continue 
indefinitely  to  lend  money  ?  Suppose  a  condition  of 
things  to  arise  here  during  the  present  year  which 
forces  the  rate  of  interest  again  up  to  6  per  cent,  or 
beyond  it,  and  that,  owing  to  the  enormous  demands  of 
our  South  African  war  or  to  some  other  concurrent 
cause,  paralysis  overtakes  our  financial  machinery  so 
that  it  is  no  longer  able  to  meet  the  demands  of  our 
various  debtors  for  further  assistance,  what  would 
be  the  probable  consequence  ?  Is  there  not  a  danger 
visible  in  the  actual  situation  lest  the  whole  structure  of 
our  Empire  might  be  brought  within  measurable  dis- 
tance of  paralysis  ?  There  can  be  no  denying  the  fact 
that,  could  we  not  lend,  scarcely  a  dependency  of  ours 
would  be  able  to  pay  interest  on  what  they  have  already 
borrowed.  Principal  they  none  of  them  ever  dream  of 
paying.  We  may  go  further  and  say  that  if  European 
markets  are  tied  up,  as  they  all  would  be  to  a  certainty 
if  ours  were,  no  South  American  State  would  be  able  to 
maintain  its  position  before  the  world  as  an  even 
nominally  solvent  national  entity.  Well,  therefore,  may 
Lord  Rosebery  have  preached'  the  doctrine  that  "  the 
British  Empire    is  peace."      It  is  an  empire  founded 
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on  usury,  accompanied  doubtless  by  great  and  beneficent 
enterprise  and  unrivalled  displays  of  colonising  energy 
and  skill,  but  at  bottom  it  is  a  moneylender's  empire 
and  has  merely  debtors  for  subjects.  We  are  the  new 
Israel,  as  Dr.  Spence  Watson  is  reported  to  have  said. 
Disturb  the  power  of  the  lender  to  continue  lending 
and  his  debtors  must  many  of  them  collapse.  That  is 
the  logic  of  the  position  and  it  is  worthy  of  earnest  con- 
templation at  a  crisis  like  the  present,  when  we  are 
filled  with  the  lust  of  blood  and  imagine  ourselves  strong 
beyond  the  strength  of  any  empire  the  world  has  ever 
seen.  It  is  all,  when  the  final  word  is  said,  a  matter  of 
credit  or  credulity,  or  threatens  soon  to  be. 


Our  Foreign  Trade  in  March. 

The  first  quarter  of  the  year  closes  well  for  the 
country.  Imports  rose  by  8'2  per  cent.,  and  exports 
by  137  per  cent.  The  increase  in  the  latter  for  the 
month  is  not  so  large  as  for  the  three  months,  but  yet  it 
is  very  good,  and  has  only  one  drawback.  Last  year 
Good  Friday  was  in  March,  and  reduced  the  working 
days  by,  we  may  say,  two.  The  month  just  closed 
furnishes,  therefore,  a  better  exhibit  than  it  would  have 
done  had  it  been  on  all  fours  with  March,  1899.  This 
allowed  for,  the  figures  are  still  eminently  satisfactory, 
showing  in  imports  a  gain  of  ;^3,429,ooo,  and  in  exports 
of  ;^3,o7i,298,  over  the  same  month  last  year.  For 
the  three  months  the  increase  in  imports  has  been 
^^8,836,000,  or  7-4  percent.,  and  in  exports  ;^io,  145,000, 
or  i6'3  per  cent.  If  we  go  on  like  this,  1900  will  be,  so 
far  as  values  go,  quite  the  best  year  of  the  expiring 
century. 

True  as  this  is,  an  examination  of  details  still  provides 
us  with  warning  not  to  expect  the  flood  tide  to  last  so 
very  much  longer.  Trade  is  better  in  many  directions, 
but  not  nearly  so  much  in  quantities  as  in  values.  The 
gain,  in  short,  is  generally  a  gain  in  price,  not  in  enlarged 
commerce,  as  a  few  examples  will  serve  to  illustrate. 
Thus  copper  shows  great  increases  in  value  under  all 
heads,  but  not  anything  like  the  same  increases  in  quan- 
tities, and  the  reason  is  plain  enough.  In  March,  1898, 
the  value  of  wrought  copper  imported  averaged  about 
;^5i  2s.  per  ton.  Last  year  it  was  about  ^69  2s.,  and  in 
the  March  just  closed  it  has  risen  to  an  average  of  about 
_;^75  I2S.  6d.  per  ton.  It  is  only  in  food  grains  that  we 
really  have  had  cheapness  recently,  and  that  is,  no 
doubt,  a  great  strength  to  our  industrial  position  ;  but  it 
is,  in  many  industries,  far  more  than  over-balanced  by 
the  excessive  increase  in  the  price  of  coal,  and  this 
latter  is  due  almost  entirely  to  the  war  in  which  we  are 
now  engaged.  In  ordinary  circumstances,  the  advance 
in  the  price  of  coal  and  fuel  would  unquestionably  have 
checked  exports  of  them,  but  this  has  not  j'et  taken 
place.  We  not  only  sold  11-32  per  cent,  in  quantity 
more  coal,  coke,  cinders,  &c.,  last  month  than  in  the 
corresponding  month  of  1899,  but  sent  larger  quantities 
out  of  the  country  for  the  use  of  our  own  steamers 
engaged  in  foreign  trade.  Altogether  the  ship- 
ments for  the  month  came  to  nearly  5,000,000 
tons  of  coal,  and  this  is  a  serious  matter,  for  we 
cannot  afford  to  dissipate  our  stores  of  fuel  in  this 
improvident  manner.  But  still  more  immediately 
serious  to  our  home  industries  is  the  advance  in  prices 
which  increased  foreign  and  internal  demands  coming 
together  have  brought  about.  We  have  just  mentioned 
that  the  increase  in  quantities  sold  to  foreigners  was 
11-32  per  cent.,  but  the  increase  in  price  or  value  has 
been  about  68-70  per  cent.  In  other  words,  we  have 
received  about  ;^3,ooo,ooo  more  in  the  first  three  months 
of  this  year  for  coal  sold  abroad  than  we  did  in  the 
corresponding  period  of  1899,  and  the  increase  in  the 
quantity  sold  has  only  been  583,000  tons. 

In  raw  materials  bought  we  iind  the  same  trouble. 
The  quantity  of  raw  cotton  imported  last  month  was 
about  18J  per  cent,  larger  than  in  March,  1899,  but 
nearly  11^  per  cent,  less  than  in  March,  1898,  but 
values  have  this  year  risen  so  that  the  price  paid  for  the 
past  month's  import  has  been  6454  per  cent,  greater 


than  for  that  of  March,  1899.  Add  the  weight  of 
dearer  raw  materials  to  the  heavier  cost  of  coal  and 
there  is  surely  abundant  ground  for  avoiding  too  great 
exuberance  of  mind  over  our  great  trade  prosperity. 
Wool  tells  just  the  same  story.  The  decrease  in  the 
quantity  imported  last  month  was  upwards  of  32  per 
cent.,  but  the  decrease  in  value  was  under  8  per 
cent.  And  we  are  not  obtaining  correspondingly 
goo.d  prices  in  all  instances  for  our  exported  manufac- 
tures, although  both  cotton  and  woollen  fabrics  of  most 
descriptions  do  rule  higher  now  than  they  did  a  year 
ago.  The  linen  trade  really  seems  to  be  about  the  only 
one  that  is  decidedly  flourishing,  the  value  of  last 
month's  exports  having  been  35-55  per  cent,  greater 
than  in  March,  1899,  while  the  quantities  have  risen 
only  22-54  psi"  cent.  Such  a  movement  as  this  indicates 
a  business  expanding  upon  a  sound  basis.  There  is  a 
larger  demand,  but  no  such  increase  in  price  as  might 
warn  us  to  expect  a  sharp  or  approaching  return  to  bad 
times. 

Our  trade  in  metals  is  good  at  nearly  every  point, 
not  only  in  such  articles  as  pig,  bar,  railroad,  and  other 
descriptions  of  iron,  but  in  hardware  and  cutlery,  and, 
above  all,  in  machinery  and  millwork.  Under  this  last 
head,  however,  it  is  still  the  countries  that  depend  upon 
our  capacity  to  lend  them  money  that  are  our  best 
customers.  Por  example.  South  America,  British  India, 
and  Australasia  are  by  far  the  largest  buyers  of  loco- 
motives, measured  not  only  by  the  figures  of  last  month, 
but  of  the  three  months  of  the  year  thus  far  expired. 
South  Africa  comes  next,  but  there  it  is  the  demand  of 
the  Army  which  has  forced  up  the  latest  totals. 
Australasia  also  is  our  best  customer  for  agricultural 
machinery  so  far  as  the  figures  disclose,  and  next  comes 
Germany  for  miscellaneous  kinds  of  machines.  But  the 
great  strength  of  this  branch  of  our  business  is  in 
exports  of  textile  machinery,  for  which  Russia,  Ger- 
many, France,  the  United  States,  and  India  and  South 
America  are  all  good  customers.  By-and-by  doubtless 
these  purchasers  will  take  to  producing  their  own 
machinery,  just  as  they  are  now  utihsing  that  bought 
from  us  to  supplant  us  in  the  production  of  woven 
fabrics. 

A  sharp  decline  occurred  last  month  in  the  value  of 
new  ships  sold  to  foreign  purchasers,  it  having  been 
,^315, 343  compared  with  ;^i,474,o67  in  March,  1899. 
For  the  three  months  the  decrease  exceeds  _;^i, 000,000, 
but  as  we  have  no  means  of  comparison  for  more  than 
two  years  in  this  item,  we  shall  not  draw  any  important 
inference  from  so  brief  a  period.  All  we  fear  is  that  it 
may  mean  a  falling  oft'  in  new  orders  for  steamers 
owing  to  the  high  prices  of  iron  and  steel.  To  sum  the 
matter  up,  our  trade  is  good  and  flourishing,  but  it  is 
not  expanding  at  <all  points  in  quantity  nor  are  values 
everywhere  on  a  safe-looking  foundation.  We  should 
not  be  in  the  least  surprised  to  find  as  the  summer 
comes  on  a  slackening  off  both  in  imports  and  exports, 
just  because  prices  for  raw  materials,  and  especially  for 
coal,  copper,  tin,  and  iron,  have  been  raised  with  too 
great  swiftness. 


Imports. 

1898. 

1899. 

1900. 

General  Merchan- 

dise   

£^3,4i2,S29 

;£4r, 492,388 

£44,922,134 

Gold     

4,441,660 

2,391,541 

997,595 

Silver   

813.933 

1,298,401 

952,260 

Total 

48,668,422 

45,182,330 

46,871,989 

Exports. 

British  and  Irish 

Produce   

£20,833,863 

£22,324,401 

£25,395,699 

Foreign  and  Colo- 

nial Merch'dise 

5.100.574 

5,242,270 

5,666,338 

Gold     

4.825,249 

3,041,619 

1,242,600 

Silver   

1,088,027 

1,542.833 

1,277,830 

Total 

31,847,715 

32,151.123 

33,582,467 

Excess    value    of 

Imports      over 

Exports   

16,820,707 

13,031,207 

13,289,522 
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' "   Imports  for  Three  Months. 

General  Merchan-  „      ,  o     ^ 

dise ;^ii9.099,2C9   i:iiS,242,584   £i27,o;8o3& 


Gold 
Silver  ... 


9,258,841 
3,155,117 


7,022,912 
4,021,227 


8,010,031 
3,034,346 


Total 


British  and  Irish 
Produce  

Foreign  and  Colo- 
nial Merch'dise 

Gold    

Silver 

Total      ... 

Excess  value  of 
Imports  over 
Exports 


131,513,167      129,286,723       138,122,913 

Exports. 

^57,708,118     ;e6-',cS4,04i     ;f72,i99,23o 


15,110.772 
10,173,480 

3,917,654 
86,910,024 

44,603,143 


16,240,640 
7,000,737 
3,979,146 


16,724,128 
3.585,490 
3,370,115 


89,274,564   95,878,963 


40,012,159   42,243,950 


"To-Morrow  and  To-Morrow"  at  the 
War  Office. 

A  voice  comes  from  Scotland  :  "  More  industries  than 
those  of  iron  and  steel  are  busy  here.  The  mills  of 
Alloa  are  working  night  and  day  spinning  brown 
woollen  yarn  to  make  winter  clothing  for  the  troops  in 
South  Africa."  Just  so  ;  feverish  haste  three  months 
too  late.  The  clothes  to  be  woven  and  stitched  from 
this  woollen  yarn  should  have  been  in  Bloemfontein 
and  Ladysmith,  in  Kimberley,  Hopetown,  Springfontein, 
and  De  Aar  long  before  now.  But  this  is  only  one 
sample  of  what  has  gone  on  throughout  the  whole 
management  of  this  war  since  it  commenced.  It 
was  entered  upon  with  a  bumptious  over-confi- 
dence bordering  on  that  madness  of  the  gods 
which  precedes  destruction.  Just  look  at  the  "  re- 
mounts" mismanagement!  The  telegraph  is  now 
informing  us  with  a  note  of  triumph  that  horses  from 
the  Argentine,  from  Australia,  from  wherever  they  can 
be  picked  up,  at  no  matter  how  extravagant  a  price,  are 
daily  arriving  at  Capetown,  and  that  700  of  them  have 
even  reached  Bloemfontein.  These  also  are  three 
months  too  late,  and  if  the  War  Office  had  possessed 
the  faintest  conception  of  the  work  our  politicians  had 
laid  out  for  the  army,  all  the  horses  that  the  world 
could  supply  would  have  been  in  South  Africa  by  the 
new  year.  As  it  is  they  arrive  debilitated,  and  require 
a  full  month  to  recover  tone  and  health,  to  be  hardened 
for  South  African  service,  but  there  is  no  time  now  for 
any  such  preliminary.  They  must  be  hurried  forward 
to  the  front,  yoked  to  the  guns  and  baggage  waggons, 
mounted  by  the  men,  and  sent  forth  on  the  veldt 
to  perish  in  a  week.  You  see,  the  war  was  to 
be  such  a  walk  over,  a  mere  winter  sensation  for  the 
delectation  of  society  tired  of  palmistry  and  the 
newest  preacher.  We  despise  those  miserable  farmers 
who  do  not  wear  khaki,  nor  wrap  their  legs  in  bandages, 
nor  sport  dandified  hats  with  feathers  in  them,  but  are 
base  enough  to  fight  even  in  rags.  What  did  it  matter 
if  the  soles  and  heels  of  Tommy  Atkins's  boots  were 
made  of  brown  paper  !  They  would  last  long  enough  for 
the  few  week's  work  that  lay  before  him,  and  give  all 
the  bigger  a  profit  to  the  contractors  !  What  need  of 
providing  e.\tra  horses  and  mules  when  the  campaign 
was  to  be  a  walk  over  "  on  the  cheap,"  just  to  exhibit 
to  the  world  once  more  the  invincible  prowess  of 
British  armies  and  our  "  stunning  wealth,  you  know, 
don't  you  know  !  " 

On  March  13  Lord  Roberts  entered  Bloemfontein  by 
"  the  help  of  God,"  as  he  piously  said.  We  wonder  by 
whose  help  he  is  going  to  get  out  of  it.  Assuredly,  if 
the  Almighty  does  not  work  a  miracle  in  his  favour,  it  is 
not  the  War  Office  that  is  going  to  deliver  him.  We 
hear  on  all  sides  grumblings  at  his  inactivity,  slurs  cast 
upon  our  soldiers,  and  some  of  the  scribes  who  have 
been  sent  out  to  South  Africa  to  lower  the  estimation  of 
mankind  in  our  moral  status,  are  already  beginning  to 
clamour  for  the  "  punishment "  of  those  officers  who  have 
surrendered  in  recent  skirmishes  to  overwhelming  forces. 
Men  may  fight  until  their  last  cartridge  is  spent  and  until 


they  are  fainting  with  hunger,  but  if  they  are  defeated  no 
mercy  is  to  be  shown  to  them  by  those  savage  reptiles  of 
humanity  who  wield  the  pens  with  which  public  opinion 
has  been  swayed.  For  our  part  we  pity  the  soldiers. 
They  have  been  poured  into  South  Africa  in  excessive 
numbers  and  led  into  traps  innumerable  there  ;  left 
unfed,  unclothed,  unprovided  with  the  means  of  loco- 
motion until  there  stares  us  in  the  face  probably 
disasters  too  appalling  to  be  painted  in  words.  The 
blame  for  Lord  Roberts's  inactivity  does  not  lie  upon 
him  nor  with  any  of  the  commanders  under  him  ;  it 
lies  with  our  politicians  at  home  and  with  the  War 
Office.  All  of  them,  political  figure-heads  and  barnacles 
together,  have  been  ignorant  optimists  who  have  hurried 
out  troops  gathered  from  all  ends  of  the  Empire  until 
200,000  men  with  their  lighting  furniture,  animals,  and 
camp  followers  have  been  assembled  in  South  Africa  ; 
and  having  done  this  with  a  parade  and  ostentation 
infinite  in  its  empty  vanity,  they  leave  these  men  and 
animals  to  the  mercy  of  the  climate,  without  clothing, 
insufficiently  fed,  with  not  sufficient  covering  of  tents 
from  the  bitter  night  winds,  and  expect  them  to  per- 
form miracles  thus  situated.  When  will  the  nation 
bethink  itself,  and  bring  these  criminals  to  its  judgment 
seat  ?  Against  helpless  swarms  of  men  held  immobile 
by  lack  of  everything,  by  their  very  numbers,  the  Boers 
can  make  war  at  their  pleasure.  Detachments  cannot 
be  sent  out  from  the  main  camps  without  running  the 
risk  of  being  surrounded  and  captured.  The  "  great 
battles  "  our  demented  Press  told  us  to  expect  are  for 
the  time  over,  and  it  is  a  guerilla  warfare  now,  which 
must  in  a  little  time  wear  out  the  best  equipped  and 
organised  armies  in  the  world.  How  much  more  ours 
where  all  is  lacking !  The  Free  State,  that  a  month  ago 
we  were  jubilantly  proclaiming  to  be  pacified,  cowed, 
ready  to  submit,  appears  to  be  more  determined  than 
ever  to  die  for  its  liberty,  and  the  country  we  deemed 
subdued  swarms  with  an  enemy  we  are  too  crippled, 
too  horseless,  and  disease-hampered  to  pursue. 


Economic   and    Financial    Notes 
and    Correspondence, 


The  Indian  Famine. 

Is  the  nation  going  to  wake  up  to  the  deadliness  of 
the  peril  in  which  this  scourge  is  placing  our  Indian 
Dominion  ?  From  the  Government  we  expect  nothing. 
It  drifts,  a  helpless  aggregate  of  invertebrate  atoms  at 
the  mercy  of  that  monster  of  its  own  creating,  the 
South  African  War.  It  believes  in  salvation  at  5  per 
cent.,  and  cheers  its  drooping  spirits,  if  they  ever  do 
droop,  with  eloquent  discourse  on  the  vivifying  attri- 
butes of  reproductive  public  works  and  the  value  of 
wars  in  endowing  a  people — even  a  brainless  people — 
with  "grit."  But  there  is  surely  a  soul  in  the  nation 
somewhere  if  we  could  but  reach  it — a  soul  and  under- 
standing. Is  it  going  to  be  still  while  millions  of  those 
whose  labour  has  helped  to  feed  it,  to  make  it  fat  and 
wealthy  this  century  back,  perish  of  hunger  ?  Can  that 
"  strengthen  the  Empire  ?  "  Would  the  dead  give  it 
the  power  to  defy  its  foes  ?  Mr.  William  Digby, 
who  w.as  hon.  secretary  to  the  Indian  Famine  Relief 
Fund  of  1877,  and  who  knows  India  well,  showed  the 
otiier  day  in  a  letter  to  the  Daily  Chronicle  that  famines 
were  increasing  in  frequency  in  India,*  and  the  last  and 
deadliest  of  all  is  now  raging.  Read  the  following 
summary  transmitted  by  Renter  from  Bombay  of  an 
interview  with  Mr.  Donald  Smeaton,  a  member  of  the 
Viceroy's  Council,  who  has  been  visiting  the  famine- 
stricken  districts  as  a  special  commissioner,  and  try  to 
realise  what  it  means  now,  what  it  will  come  to  mean  in 

,*  This  is  Mr.  Digby's  table  :— 

Famine*. 

In  the  fifty-four  years  from  1800  to  1854  there  were  ...     13 

In  a  second  period,  1S60  to  1868,  there  were   16 

In  a  third  period,  1884  to  1900,  there  were   i6 

Totalln  this  century 45 
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the  near  future  to  India,  and  even  more  to  us.  How 
shall  we  fare,  think  you,  when  India  founders  beneath 
our  deadly  usurious  grasp  ? 

In  my  visit  to  the  famine-stricken  provinces,  which  was  under- 
taken by  order  of  the  Viceroy,  I  travelled  through  Central  and  part 
of  Western  India.  The  condition  of  the  country  is  much  worse 
than  I  had  anticipated.  For  hundreds  of  miles  on  end  not  a  single 
stalk  of  corn,  or  even  dry  stubble,  is  to  be  seen,  nor  yet  a  blade  of 
green  pasture.  There  is  no  water  except  in  the  larger  rivers  and 
streams.  The  deepest  tanks  and  reservoirs  which  have  never 
before  been  known  to  run  dry  are  now  as  dry  as  a  rock.  The 
whole  country  is  one  vast,  bare,  brown,  lonely  desert.  Where  in 
ordinary  seasons  one  may  see  busy  threshing  floors  studded  all 
over  with  heaps  of  grain  only  a  few  cattle  are  to  be  found  huddled 
together,  thin  and  spiritless,  in  shady  corners.  The  mortality 
among  cattle  is  appalling,  especially  in  northern  Bombay  and 
parts  of  Kathiawar  and  the  Punjab,  where  there  is  no  fodder 
and  no  water,  and  they  are  dying  at  the  rate  of  thousands 
weekly  from  starvation  and  thirst.  The  people  in  many  districts 
are  enfeebled  by  successive  bad  seasons.  They  have  not  recovered 
from  the  calamities  of  1897.  In  some  districts  poor  little  children 
are  suffering  acutely.  Cases  of  desertion  on  the  part  of  parents  ai  e 
not  infrequent.  The  present  condition  is  one  of  intense  suffering 
for  man  and  beast,  for  the  people  of  both  sexes,  old  and  young. 
The  officers  of  the  Government  are  doing  their  very  best  to  alleviate 
the  general  misery,  but  they  cannot  achieve  the  impossible.  They 
have  not  money  enough  to  do  more  than  barely  sustain  the  life  of 
the  five  millions  who  are  now  employed  on  relief  works,  and  of 
thousands  upon  thousands  of  those  silent  sufferers  in  deserted 
villages  who  would  rather  die  than  labour  in  relief  works. 

More  money  is  wanted  and  wanted  quickly  to  enable  the  officers 
and  the  bands  of  volunteers  who  are  now  grappling  with  the 
famine  to  bestow  small  comforts  and  the  more  generous  diet  and 
clothing  which  are  needed  to  save  the  lives  of  the  more  delicately 
nurtured.  More  money  is  also  required  in  order  to  husband  the 
few  remaining  cattle  for  the  coming  autumn,  when,  if  the  rains  are 
favourable,  people  with  the  help  of  plough  cattle  may  raise  food 
and  obtain  credit  from  the  hereditary  money-lenders.  With  the 
money  already  at  our  disposal  the  very  strictest  economy  will  be 
necessary.  With  more  money  a  little  liberality  would  be  possible, 
and  the  prospect  of  an  adequate  harvest  would  be  brighter.  I  am 
drawing  no  sensational  picture.  I  have  had  an  extensive  experi- 
ence in  India  proper  and  in  Burma.  I  have  witnessed  two  famines ; 
I  know  the  people  well  and  their  patience  under  suffering  ;  but  I 
think  the  crisis  through  which  we  are  now  passing  is  by  far  the 
most  acute  of  the  century.  God  help  the  people  !  Great  Britain 
and  Ireland  owe  a  debt  to  the  Indian  peasant,  a  debt  of  millions 
upon  millions.  India  has  risen  as  one  man  to  support  by  her  voice 
as  well  as  by  money  her  fellow-subjects  in  the  South  African 
struggle.  Let  the  United  Kingdom  stretch  out  to  her  now  a  helping 
hand  and  extricate  her  from  the  deadly  grip  of  famine. 

We  should  like  also  to  quote  the  Manchester  Guardian's 
Special  Commissioner's  letter,  published  in  Monday's 
issue,  but  have  not  space.  It  is  written  by  a  man  both 
competent  and  careful,  and  is  charged  with  harrowing 
interest.  Well  may  the  editor  draw  special  attention  to 
his  correspondent's  statement  about  the  collection  of  the 
revenue.  "  I  wish,"  the  latter  says,  "  I  could  have  been 
spared  the  sight  of  this  same  Government  collecting  the 
revenue  from  the  starving  ryot  who  has  stayed  in  the 
village  to  sink  his  well,  while  wife  and  children  have 
gone  to  the  works.  It  seems  incredible,  but  I  am 
only  writing  the  truth  when  I  say  that  the  Government 
of  India  have  decided  that  the  revenue  must  at  all  costs 
be  gathered  in,  and  at  this  very  moment  the  entire 
collecting  machinery  is  at  work  on  the  business."  But 
what  would  you  have  ?  Indian  budgets  must  be 
balanced,  and  the  illusion  of  Indian  "  prosperity  "  kept 
up  in  our  sight  to  the  last  hour  of  our  dominion.  Is  it 
not,  though,  equivalent  to  signing  the  death  warrant  of 
that  dominion  to  follow  a  policy  like  this  among  people 
perishing  of  want  ?  No  hand  of  God  is  required  to 
write  mene  mene  on  the  walls  of  India's  Viceregal  ban- 
queting halls  when  an  administration  is  found  capable 
of  falling  to  a  depth  of  soulless  mechanical  routine  such 
as  this  one  fact  reveals. 

It  is  taxes  removed,  reduced,  forgiven,  famine- 
consumed  India  requires,  not  treatment  such  as  this. 
And  apart  from  the  permanent  emancipation  brought  by 
reduced  burdens  two  kinds  of  help  are  more  urgently 
demanded  by  the  100  millions  of  people  now  either  on 
the  eve  of  dying  of  hunger  or  thirst,  or  of  becoming 
enfeebled  and  ready  for  disease  because  of  insufficient 
food.  Liberal  charity  at  the  hands  of  the  Government 
and  of  the  people  to  India,  and  a  liberal  grant  of 
capital  from  the  British  Treasury,  to  be  utilised  in 
delivering  the  cultivators  from  the  grasp  of  the  local 
usurer  and  in  setting  them  on  their  feet  again.  This 
latter  aid  we  should  not  give  but  lend  in  the  sense  that 
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those  who  shared  in  it  must  pay  back  to  the  'capital  of 
the  fund  when  able  what  had  been  lost,  together  with 
interest  not  exceeding  4  per  cent,  while  the  loan  ran, 
said  interest  to  be  added,  less  expenses  of  administra- 
tion, to  the  capital  and  used  to  still  further  extend  the 
dehverance  of  the  people.  The  money  in  short  should 
be  a  gift  of  capital  from  us  to  India,  but  not  a  pauper- 
ising dole  to  the  individuals  helped. 

But  the  first  thing  is  charity  pure  and  simple,  and 
still  again  we  ask,  What  are  the  people  of  England 
going  to  do  ?  The  Lord  Mayor's  fund  has  not  yet 
reached  ^200,000.  All  the  funds  raised  in  the  country 
do  not  amount  to  ;^25o,ooo,  and  if  hunger,  disease, 
and  plague  are  not  to  sweep  away  ten  milHons  of  our 
fellow  subjects  in  India  within  the  next  six  months,  at 
least  ;^3, 000,000  ought  to  be  spent  over  and  above  the 
niggardly  just-keep-'em-from-starving  relief  works' 
dole  administered  at  the  famine  relief  works  of  the 
Government.  Even  on  these  terms  about  5,000,000  are 
now  in  receipt  of  help,  according  to  official  statements, 
but  the  numbers  in  the  native  states  in  sore  need  have 
not  been  ascertained. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscrh'tions. 

Amount  acknowledged  last  week ;^399  14    o 

Miss  Elsie  Shuttleworth  (8  years  old).  Bury  (for  the 

children)          I     I     o 

Anonymous,  London o  lo    o 

R.  Hope  Moncrieff,  Esq  ,  London     300 

D.  McK.,  Bath i     i    o 

An  Irishman,  Dublin     '       300 


Total  to  date £408    6    o 

The  following  letter  is  much  to  the  point.  India  is 
dying  under  our  hands  through  the  system  by  which  it 
is  ruled  and  financed  : — 

Sir, — The  proposal  of  Lord  George  Hamilton  to  relieve  the  exist- 
ing distress  in  India  and  to  avert  future  famines  by  making  loans 
directly  or  indirectly  to  the  Indian  peasantry  is  a  policy  that  has 
been  in  operation  for  many  years  in  Ireland.  The  recurrence  of 
distress  is  assured  by  the  additional  burden  entailed  by  the  repay- 
ment of  loans  and  interest. 

What  mockery  to  say  to  starving  people  I  can  give  you  nothing, 
but  I'll  lend  you  t'le  price  of  your  food,  and  you  shall  pay  interest 
and  repay  the  loa.i  by  instalments. 

There  is  no  surer  road  to  ruin  for  an  agricultural  people  than 
borrowing  money  to  live  upon.  The  future  income  of  the  peasantry 
is  mortgaged  to  pay  interest  on  expenditure  from  which  there  can 
be  no  return  ;  increased  taxes  to  repay  unproductive  loans  do  not 
make  the  payment  of  rent  easier. 

According  to  the  best  authorities,  forming  their  conclusions  from 
personal  observation  and  intimate  knowledge  of  the  people,  the 
main  cause  of  recurring  famines  in  India  is  that  the  land-tax,  or 
rent,  is  so  high  that  it  permits  no  accumulation  against  years  of 
scarcity.  That  was  and  is  to  some  extent  the  case  in  Ireland.  Rent 
was  paid,  as  the  land-tax  in  India  is  being  collected,  while  the 
payers  starved. 

Loans,  even  at  low  interest,  to  pay  rent  and  arrears,  to  give 
employment  on  useless  and  unprofitable  public  works,  to  buy  farm 
seeds  at  enhanced  prices,  to  emigrate  the  young  and  strong,  only 
made  the  annual  burden  of  rent,  taxes,  and  interest  heavier  on 
those  who  had  only  the  barest  subsistence. 

It  is  certainly  calculated  to  dry  up  the  springs  of  charity  to  hear 
that,  as  the  correspondent  of  the  ilaucUcster  Guardian  states,  "  the 
Government  of  India  has  decided  that  the  revenue,  at  all  costs, 
m«st  be  gathered  in,  and  that  the  entire  collecting  machinery  is  at 
work  on  the  business." 

Contributions  to  the  Famine  Fund  will,  therefore,  go  to  pay  the 
(Jovernment  revenue,  to  be  spent  in  frontier  wars,  extension  of  the 
Empire,  and  on  an  extravagant  civil  administration,  not  to  relieve 
present  or  avert  future  distress. 

Your  obedient  servant. 

An  Irishman. 

Sir  Michael  Hicks-Beach's   Revised  Budget. 

It  was  impossible  for  us  to  give  room  to  a  repro- 
duction of    the  long  Budget  speech  delivered  by  Sir 
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Michael  Hicks-Beach  on  March  5,  but  his  shorter  one 
of  April  6  is  reprinted  here  for  the  reason  that  before 
many  months  are  over  it  will  prove  to  be  even  a  greater 
curiosity  than  the  one  made  by  him  last  October  setting 
forth  the  Government's  first  estimate  of  the  cost  of  our 
war  against  two  small  farmer  Republics.  We  do  not 
believe  that  the  figures  exhibited  by  the  Chancellor  of 
the  Exchequer  in  the  subjoined  speech  can  any 
more  be  relied  upon  than  those  of  last  October, 
but  he  puts  down  his  estimates  nicely  and  has 
it  all  so  pat  and  even,  that  we  almost  feel  he  is 
dealing  with  realities.  An  air  of  caution,  too, 
is  imported  into  the  display  that  is  in  a  manner  sooth- 
ing.    He  thinks  that  the  rush  to  anticipate  increased 

[_duties  carried  ;f3, 200,000  of  what  should  have  been 
this  year's  revenue  into  that  of  the  year  just  concluded, 
md  probably  that  is  a  fairly  exact  estimate.  So  he  cuts 
iown  some  of  his  expectations  for  the  current  year  to 

Ibalance  this  loss.  Even  then  he  is  able  to  dazzle  the 
Eyes  of  the  nation  with  a  marvellous  exhibit  of  pros- 
jerity  which  brings  his  total  Imperial  revenue  up  to 

r^i 27,520,000.  This  means,  if  we  include  the  amounts 
assigned  in  relief  of  local  taxation  and  the  landed 
interest,  a  gross  revenue  of  something  like  ^138,000,000. 
The  like  was  never  before  seen  in  the  history  of  the 
country,  but  yet  there  is  no  comfort  in  the  show.  The 
war  blurs  everything,  and  whether  the  anticipated 
surplus  at  the  year's  end  should  be  ;^i,6oo,ooo  or 
;^io,ooo,ooo,  or  nothing  at  all,  will  make  very  little 
difference  to  the  nation. 

As  we  showed  last  week,  the  deficit  for  the  year  just 
closed  was  reduced  from  nearly  _^i8,ooo,ooo  to  some- 
^thing  under  ;^i4,ooo,ooo  by  the  merry  way  in  which 
traders  endeavoured  to  pick  up  a  little  extra  profit  at 
the  expense  of  the  national  purse,  but  that  money  has 
all  gone,  and  the  War  Loan  of  ,^30,000,000  and  the 
;^  15, 000,000  of  extra  money  provided  for  contingencies, 
and  ^30,000,000  and  ;f5, 000,000  more  will  soon  be 
all  gone,  so  that  the  total  of  the  actual  income,  no 
matter   by    how   much     it   exceeds   estimates,    Budget 

innot  be  expected  to  lighten  our  load  to  any 
Appreciable  extent.  And  should  our  money  market 
^et  upset  during  this  year,  as  looks  remarkably 
jrobable,  it  may  turn  out  that  anticipations  of 
Revenue  are  for  once  belied  on  the  wrong  side  of  the 
Recount.  It  cannot  be  too  often  iterated  that  our  pro- 
Jigious  display  of  tax-paying  capacity  is  the  outcome 
^f  the  Government's  e.xtravagance  and  of  war.     Were 

ie  vv^ar  to  be  over  in  June,  we  should  have  a  trade 
jpset  in  many  directions  of  a  most  disturbing  character. 
Should  it  drag  on,  as  we  believe  it  will  drag  on,  for 
'months  and  months  through  all  this  year,  the  recoil  will 
be  still  worse,  and  must  be  accompanied  by  credit  dis- 
turbances calculated  to  shake  our  debt-bound  and 
buttressed  Empire,  perhaps  to  its  very  foundations. 
Sir  Michael  Hicks-Beach  sees   none   of   these   things. 

[is  speech  is  luminous  in  a  narrow,  superficial,  phos- 
bhorescent  way,  but  gives  no  light.  The  pitfalls  and 
auagmires  that  lie  all  around,  straining  so  many  of  our 
panks  month  after  month  to  keep  up  a  show  of  abundant 

ish  balances,  the  proppings  and  underpinnings,  visible 
all  directions  on  the  stock  markets,  in  company 
Inance  to  those  who  look  beneath  the  smooth  surface 
M  the  daily  round  of  affairs,  are  all  unknown  to  and 
"unsuspected  by  this  sanguine  and  superficial  countiy 
gentleman  and  his  colleagues.  Therefore  we  think  the 
following  speech  worth  preservation  as  something  to  be 
looked  back  upon  with  wonder  and  amazement  by 
and  by  : — 

The  Chancellor  of  the  Exchequer,  in  moving  the  third  reading  of 
the  Finance  Bill,  said  :  "I  undertook-,  on  moving  the  third  reading 
of  this  Bill,  to  give  the  House  some  information  with  regard  to  the 
details  of  the  revenue  and  expenditure  of  the  past  year,  and  the 
influence  which  the  great  increase  in  the  revenue  of  last  yadr  may 
have  on  the  revenue  and  receipts  of  the  year  in  which  we  now  are. 
The  total  revenue  raised  from  taxation  last  year  was  £"129,757,000, 
or  £11,900,000  in  excess  of  the  revenue  of  the  previous  year.  Of 
this  sum  ^9,917,000  went  to  the  local  taxation  account,  which  is 
;^396,ooo  more  than  the  previous  year;  and  ;^i  19,840,000  was 
received  by  the  Exchequer,  being  an  increase  of  ;^ii,504,ooo  over 
the  receipts  of  the  previous  year.  I  do  not  suppose  that  so  enor- 
mous an  increase  as  that,  of  one  year  over  its  predecessors,  ever 
happened  by  the  purely  automatic  effect  of  taxation.    I  think  out  of 


the  revenue  of  the  past  year  only  £800,000  was  due  to  increased 
taxation  imposed  a  year  ago.    Therefore,  the  House  will  see  that 
the  revenue  of  last  year  increased  by  no  less  than  £10,700,000  over 
the  revenue  of  its  predecessor  purely  by  the  automatic  increase  of 
existing  taxes.    I  should  like  to  detain  the  House  by  an  inquiry  into 
the  means  by  which  that  extraordinary  increase  has  been  brought 
about.     Members  will  recollect  that  in  framing  such  an  estimate  as 
I  could  of  the  yield  of  the  revenue  of  the  year  which  has  just  closed, 
in  introducing  my  Budget  on  March  5,  I  stated  that  the  calcula- 
tions  I  made   were   based   on    figures    arrived    at    a    few    days 
before     I     spoke,    and    that    after    that   time    there    might    be 
remarkable  clearances  of  dutiable  articles  by  which  those  figures 
might  be  disturbed.     As  a  matter  of  fact,  the  disturbance  was  very 
much  larger  than  I  anticipated.     The  total  receipts  from  Customs 
revenue   by  the   Exchequer  in   last  year  were  £23,800,000.     My 
original  estimate  of  these  receipts  was  ;f 2 1,707,000  ;  my  estimate 
on   March   5    was  ;,{^22, 107,000  ;   and   the    actual    receipts    were 
£2,950,000  in  excess  of  the  revenue  of   1898.     Such  an  increase 
obviously  cannot  be  accounted  for  in  any  ordinary  way  with  regard 
to  the   Customs  revenue.     I  think  /^i, 100,000  may  be  put  down 
to  the  increased  prosperity  of  the  country  and  the  increased  con- 
sumption of  dutiable  articles.    ;,f  120,000  may  be  put  down  to  the 
increased  duties  sanctioned  by  Parliament  on  the  5th  of  March,  but 
the  great  bulk  of  the  increase  was  due  to  clearances  in  anticipation 
of  increases    of    duty.    These  clearances  began  as  far  back  as 
January  25  last,  but  they  culminated  on  the  two  days  before  the 
Budget  was  introduced.     In  these  two  days  there  was  an  excess  of 
receipts  of   Customs   revenue  of  ;^i,975,ooo  over  the  receipts  of 
Customs  revenue  in  the  corresponding  two  days  of  the  previous  year. 
£380,000  of  that  excess  came  from   tea,  £1,250,000  from  tobacco, 
;ii'245,ooo  from  foreign  spirits,  and  £100,000   from   other  dutiable 
articles.  In  the  same  way,  between  March  I  and  5,  the  Excise  receipts 
from   British   spirits  amounted   to  ^^1,473,000    above    the    Excise 
receipts  from  British  spirits  in  the  corresponding  days  of  last  year. 
Foreign  spirits,  estimated  originally  to  produce  £4,310,000,  have 
actually  produced  £4,910,000.     Of  that  amount  £1,240,000  were 
receipts  which  ought  to  have  come  into  the  present  year,  and  have 
been  a  wrongful  gain  to  the  receipts  of  the  year  that  has  closed. 
As  to  tea,  my  original  estimate  of  the  receipts  was  ;£3,970,ooo.    The 
anticipated  clearances  of  tea  began  as  far  back  as  the  middle  of 
January.     On    March    5    I    anticipated    that    tea   would  produce 
£4,200,000,  whereas  it  actually  produced  £4,750,000.    My  advisers 
consider  that  out  of  that  receipt  ;£625,ooo  were  really  due  to  this 
year,  and  ought  to  come  into  this  year's  amount.    Pretty  nearly 
one-seventh  of  the  total  consumption  of  tea  during  the  coming  year 
is  tea  that  paid  duty  last  year,  and  the  duty  on  which  therefore  will 
not  come  into  this  year's  accounts  at  all.    As  to  tobacco,  my  original 
estimate  of  the  yield  from  that  source  was  £10,840,000  ;  on  March  5 
I   estimated  it  at  ;^io,7oo,ooo ;    while  the    actual  receipts  were 
.^11,510,000.     That  was    solely  due  to  the  great  clearances  on 
March  3  and  5,  which  have  thrown  out  of  the  proper  revenue  of 
the  present  year  as  much  as  £760,000.    Wine  yielded  ^1,740,000  ; 
my  original  estimate  was  £1,680,000.     Of  that  £1,740,000  it  is  esti- 
mated that  no  less  than  £80,000  properly  belongs  to  the  receipts  of 
the   present   year.      Even  those  concerned  in  dealing  with  dried 
fruits   were   so   alarmed   at   the   prospects  of   increased  taxation 
that   as   much   as   £20,000   was    paid    by    them    in    anticipation 
of    increased    duty,   that    sum   going   again   wrongfully  into   the 
receipts  of  last  year.     The  total   Exchequer  receipts  from  excise 
last  year  were  £32,100,000,  which   is  £2,900,000  more  than  the 
receipts  of  1898-9,  and  £2,250,000  more  than  my  original  estimate. 
Beer,  of  course,  was  not  affected  by  these  anticipatory  clearances, 
and  the  receipts  were  slightly  above  what  I  originally  estimated. 
On  spirits  the  total  receipts  were  £19,632,000,  which  is  ;^2,2i2,ooo 
over  my  original  estimate,  and  £1,132,000  over   my  estimate  of 
March  5.     Spirits  had   begun  to   be  cleared  in  anticipation  of  an 
increase  of  duty  since  the  middle  of  January.     The  total  result  of 
the  figures  I  have  detailed  to  the  House  is  this,  that  there  was  some- 
thing like  £1,700,000  on  Customs  receipts  gained  to  the  year  which 
is  passed  at  the  expense  of  the  present  year,  and  £1,500,000  on 
excise  receipts.     There  have  been   some  other  increases  in  the 
revenue  beyond  my  anticipations,  due  to  other  causes.     Stamps  pro- 
duced £100,000  more  than  I  expected  on  March  5 — .^8,400,000  in 
all.    The  income-tax  yielded    £150,000  more   than   I   expected — 
£18,750,000   in    all.        The    death    duties    defeated    me    again 
(laughter,    and    hear,     hear).       On     March     5     I     put    them  at 
£13300,000    to    the    Exchequer    and    £4,171,000    to    the    local 
taxation  account— ;f  17,471,000  in  all.     I  remembered  that  there  was 
no  slight  wonder  at  the  extraordinary  increase  of  the  yield  of  the 
death  duties  over  that  of  the  previous  year.    Their  yield  amounted 
to  £14,020,000  to  the  Exchequer  and  £4,453,00010  the  local  taxation, 
account,    or   £18,473,000   in    all.      February    had   been   a   very 
good    month    for    the    death     duty    yield,    and    it    was    con- 
sidered that  March  was  not  likely  to   be    also   an  exceptionally 
good     month,    but     in     March    personalty-paying    estate    duty 
increased    no    less    than    50    per   cent,   over   the  corresponding 
month  of  last  year.     Many  more  wills  were  brought  in  for  payment. 
During  the  month  £440,000  was  received  from  estates  paying  the 
high  rates  of  7  or  8  per  cent,  duty,  and  there  was  one  payment  of 
£40,000  in  legacy  dut\-.    With  regard  to  expenditure,  I  have  little 
variation  to  state  from  my  estimates  of  March  5,  and  that  variation 
is  on  the  right  side.    The  ordinary  expenditure  of  the  year  was 
£110,505,000,  war  expenditure  £23,2 1 7,c 00 — a  total  of  ^133,722,000 
for  Exchequer  expenditure.     Deducting  from   that  the  revenue  of 
£119,840,000,  that  leaves  a  deficit  of  £13,882,003,  nearly  £4,000,000, 
In  fact,  a  better  account  than  I  was  able  to  present  on  March  5 
(cheers).    That  deficit  was  met  by  £8,000,000  in  Treasury  bills,  and 
£2,550,000,  being  the  first  instalment  of  the  War  Loan,  and  by  a 
temporary  draft  on  our  balance  of  ,£3,332,000,  which  will  be  repaid 
on  Tuesday  next  from  the  second  instalment  of  the  War  Loan. 
What  effect  is  this  illegitimate  gain  of  nearly  £4,000,000  in  the 
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receipts  of  last  year  likely  to  have  on  the  probable  receipts  of  the 
year  before  us  ?    I  am  afraid  we  shall  lose  in  two  ways.    We 
shall  lose  to  some  extent  by  failing  to  receive  from  those  goods 
which    were    cleared    with    such    ardour    on    March    3  and  5 
the    increases    of    duty    which    the    committee    sanctioned    on 
March  5.     I  made  Bome  allowance  for  that  loss,  but  owing  to  the 
great  clearances  there  has  been  a  larger  loss  than  I  expected.    In 
customs  alone  from  this  cause  there  will  probably  be  a  loss  in  the 
coming  year  of  something  like  ;£2i5,ooo,  but  that  is  a  small  matter 
compared  with   the   loss  of  the  original  duty  which  properly  be- 
longs  to  the  year  and   has  gone  into  the  receipts  of  the  previous 
year.    The  effect,  of  course,  is  to  transfer  the  proper  revenue  of 
1900-1901  into  the  receipts  of  the  year  1899-1900,  and  it  will  lead  to 
considerable  consumption  of  dutiable  goods  in  the  possession  of  the 
dealers  without  our  being  able  to  receive  any  duty  at  all  from  them 
during  the  quarter  which  is  before  us.     On  the  other  hand,  we  may 
fairly  consider  what  should  be  attributed  to  the  increasing  pro- 
sperity of  the  country.     Kvery  week  that  passes  really  seems  to 
show  a  greater  improvement  in  our  trade  and  a  greater  power  of 
consumption    in     the    masses    of    the   people  (cheers).      Though 
I     have     shown     that    vi-e    have    practically    lost    for    the    year 
that    is    to    come  ;^3, 200,000,    yet    I    think    we    have    in     the 
reasons    to    which    I    have    just    referred  a  fair  set-off   against 
a    considerable  portion  of    that  loss    (cheers).     I   think  that  if  I 
reduce   my    estimated    receipts    from    Customs  for  the  year  in 
which  we  now  stand  from  ^25,017,000  to  ;f 23,620,000  I  shall  make 
a  fair  estimate  for  the  year  that  is  before  us?  In  spite  of  these  antici- 
patory clearances  of  British  spirits  during  March  up  to  the  present 
time,  I  think  we  may  safely  say  that  if  we  reduce  the  excise  revenue 
from  ;f34,350,ooo  to  ^33,55o,ooo,  that  will  be  a  fair  estimate  of  what 
we  are  likely  to  receive.    Then  I  am  bound  to  admit  there  is  another 
matter  on  which  I  feel  it  necessary  to  make  a  change.     I  think  some 
surprise  was  expressed  at  my  estimate  of  the  receipts  from  the 
income-tax,  and  I  have  seen  various  calculations  which  prove  that  I 
have  put  them  much  too  low  (hear,  hear).    I  think  these  calcula- 
tions, however,  did  not  take  into  account  the  effect  of  a  large  increase 
of  the  income-tax  on  the  receipts.    In  the  first  place,  there  is  a  much 
greater  temptation   to  avoid   payment,  to  return  a  smaller  profit 
than  a  man  has  actually  received.    In  the  second  place,  there  is 
also  a  greater  risk  of  bad  debts  owing  to  non-collection  of  income- 
tax.     Further,  there  is  a  much  greater  tendency  when  the  income- 
tax  is  high — and  a  very  proper  tendency  on  the  part  of  those  subject 
to  it — to  make  claims  for  a  return  of  taxes  or  relief  from  it  which 
they  would  not  have  thought  of  making,  perhaps,  if  the  tax  stood 
at  a  lower  level.     For  all  these  reasons  I  have  put  the  probable 
loss  per  penny  of  the  tax   at   something   like   ^85,000  ;    but,  on 
the  other  hand,  I   have    considered   the   fact — and    it  was  a  very 
gratifying    fact— that    the    yield    of    the    income-tax    at    8d.    in- 
creased by  _^75o,ooo  in  1898-1899  over  the  previous  year,  and  by 
£750,000  in    1899-1900  over  1898-1899,  or  ;^'i, 500,000   in  the  two 
years  (hear,  hear).     I  think  we  may  be  confident  that  that  increase 
is  still  going  on,  and  therefore  I  propose  to  raise  my  estimate  of  the 
receipts  from  income  tax  from  ^25,300,000  to  £"25,800,000,  and  I 
think  that  the  present  aspect  of  the  stamp    revenue  would  also 
justify  me  in  putting  £150,000  on  the  estimate  for  that.     Now  I 
will    give  detailed    figures  of    the    probable    revenue.       I    have 
explained  the  receipts  from  the  larger  estates  under  the  head  of 
death  duties  during  the  year  were  entirely  unexpected,  and  I  do 
not  think  I  should  be  justified  in  increasing  my  estimate.     From 
customs  I   expect  £23,620,000  ;  excise,  £33,550,000  ;  estate  duties, 
£13,000,000  ;   stamps,   &c  ,  £8,550,000  ;  Tand  tax,  £800,000  ;  house 
duty,  £1,650,000  ;    income    tax,   £25,800,000  ;   total,   £'106,970,000. 
Adding   to    that   £20,550,000  non-taxable   revenue,  which  I  think 
should  be  left  at  the  same  figure   I  gave  on  March  5,  we  have   a 
total  estimated  revenue  of  £127,520,000.     On  the  other  hand,  as  to 
expenditure,  there  are  Consolidated  Fund  charges  (less  £4,640,000, 
the  repayment  of    capital  wrapped    up    in   terminable   annuities 
which  the  House  has  practically   agreed   to  accept)  amounting  to 
£21,360,000,  and  to  that  I  have  to  add  £619,000  for  interest  on  the 
War  Loan,  a  total  from  Consolidated  Fund  service  of  £21,979,000. 
The  supply  services  amount  to  £128,082,000,  a  total  of  £150,061,000 
expenditure.  The  revenue  being  deducted  from  that,  the  deficit  for  the 
year  will  work  out  £22,541,000.     Add  to  that  the  actual  deficit  for 
last    year,    £13,882,000,    there  will   be    an    aggregate    deficit    of 
£3(>A^3fioo,  which  will  be  provided  partly  by  Treasury  bills  for 
£8,000,000  and  the  remainder  by  the  proceeds  of  the  War  Loan. 
This,  after  replacing  the  amount  temporarily  taken  out  of  balances 
towards  any  further  expenditure  that  may  be  required,  will  leave 
£1,127,000,  besides  the  fuither  borrowing   powers  of  £5,000,000, 
which  are  included  i,i  the  Bill  now  before  the  House,  and  which 
have  not  yet  been  exerciitd.     1  stated  on  March  5  that  we  should 
no  doubt  require  a  considerable  portion  of  that  sum,  quite  apart 
from  war  expenditure,  for  the  purpose  of  increasing  our  military 
and  naval  reserves,  for  guns,  ammunition,  stores,  and  things  of  that 
kind.     1  have  now  only  to  thank  the  House  for  the  patience  with 
which   it  has  listened   to  what,  I  am  afraid,  has  been  a  very  dry 
statement  of  figures  ;  but  I  thought  it  right  to  put  before  the  House 
— what  I  had  been  unable  to  do  on  March  5 — details  of  the  revenue 
for  the  pa=t  year,  and,  of  course,  it  was  necessary  I  should  make  the 
corrections  which  followed  from  the  increased  revenue  we  have 
received,  both  in  the  general  financial  situation  and  in  the  probable 
result  of  the  revenue  for  th«^  je'ar  that  is  to  com.e.     1   hope  the 
House  may  consider,  as  a  wholcj.that  the  resu't  of  the  past  year  has 
been  most  satisfactory,  and  that  our  prospects  for  the  future  are  by 
no  means  bad  (chetr;). 

Netherlands  Finance. 
Mr, -Arlbur  Peel,- SeCoiid-  Secretary  to  her  Majesty's 
Legation    at   tlie   Hague,  has   compiled  an   interesting 


report  upon  this  subject  which  has  just  been  issued  by 
the  Foreign  Office.     From  one  point  of  view  it  tells  a 
disappointing  story.    Holland  is  a  country  afflicted  with 
deficits,  and  the  estimates  for  the  present  year  antici- 
pate a  shortage  of  ;^545,ooo,  the  expenditure  being  put 
at  ;^i2,6o5,ooo  and  the  income  at  ;^i2,o6o,ooo.     The 
worst  of  the  matter  is  that  these  deficits  are  chronic, 
and  apparently  beyond  the  power  of  the  Government 
to    obliterate.      Mr.    Peel     gives     a     table     extracted 
from     the     Dutch     official     documents    setting    forth 
the     expenditure     of      each     year     since     1879,     and 
this    shows    that    the    cost     of    what    is    called     the 
general   service   of   the  State  has   risen   steadily   from 
71,000,000  florins  in  that  year  to   103,239,000  florins  in 
1898.     Last  year  the  total  expenditure  was   152,632,000 
florins,  and,  although  1900  is  expected  to  involve  less 
outlay,  the  estimate  being  for  151,260,000  florins,  there 
is  still  the  deficit  that  we  see.    These  latter  figures,  of 
course,  embrace  more  than  those  given  under  "  general 
service,"  there  being,  in  addition,  interest  and  redemp- 
tion of  debt,  cost  of  State  railways,  and  other  expendi- 
ture not  specified,  which  brought  the  total  outgoings  of 
1879   up   to    115,291,000   florins    and    of    1898   up    to 
^5Oi5o5;000   florins.      Redemption    of    debt   is   merely 
an    insignificant     item     compared     with     the     deficit, 
and    does   not   nearly    suffice    to    balance    it.     Interest 
on     debt     is     less     now     than     it     was     some    years 
ago,    thanks    to    reductions    in   the    rate   of    interest, 
not  in  the   amount   of   capital.      With   all    this,    Hol- 
land  is    a   rich   country,    and    probably    has    only   to 
decide   to  exercise  a   little  self-denial   in   the   way   of 
increasing  its  revenue  from  indirect  taxation  in  order  to 
be  able  to  make  ends  meet.     The  weakness  inherent  in 
the  country's   finances  is  lack   of  courage  to  face  the 
position.     It  is  easier  for  the  time  being  to  go  on  raising 
loans  to  meet  shortcomings  of  revenue  than  to  augment 
taxation.     Yet  revenue  does  not  grow  in  a  manner  indi- 
cating how  substantial  the  wealth  of  the  country  is,  and 
the  Finance  Minister  looks,   probably  justifiably  enough, 
for    a  sustained   and  increasing    prosperity   in   nearly 
every  department  of     Dutch   national   life.      Nothing, 
therefore,  is    really  far  wrong  with  the   country,  and 
were  it  to  follow  our  example  and  place  some  increased 
import  duties  on  a  few  articles  of  universal  consumption 
not  appreciably  affecting  its  position  as  one  of  the  free 
trade  countries  of  the  world — articles  such  as  tobacco — 
it  seems  probable  that  the  deficit  might  easily  be  made 
to  disappear. 

One  of  the  most  expensive  departments  of  the 
Government  is  that  of  the  Waterstaat,  which  embraces 
not  only  the  enormous  and  unremitting  labour  attached 
to  maintaining  the  dykes  that  keep  out  the  sea,  but 
such  works  as  those  at  the  mouth  of  the  Maas  River, 
that  has  been  gradually  forced  to  return  to  its  ancient 
bed,  thus  releasing  a  large  amount  of  land  formerly 
under  the  ocean.  In  fact,  much  of  the  Dutch  Budget 
expenditure  is  of  this  utilitarian  character,  and  recent 
Budget  outlays  include  the  sums  spent  on  the  Mervvede 
Canal,  which  forms  an  important  link  in  the  communi- 
cation between  Amsterdam  and  the  Rhenish  provinces 
of  Germany.  A  prospective  expenditure  under  the  con- 
trol of  this  department  is  the  construction  of  a  harbour 
at  Schevingen,  and  the  deepening  of  the  great  North 
Sea  Canal  to  fit  it  for  the  largest  merchant  ships  afloat 

The  Waterstaat  thus  involves  an  annual  expenditure 
of  between  twenty  and  thirty  million  florins,  with 
occasionally  larger  amounts  for  special  works.  Holland 
does  not  possess  a  large  army,  but  yet  it  cost  22,352,000 
florins  in  1898,  and  the  tendency  for  it  is  to  expand. 
Education  is  another  formidable  item  in  the  Budget, 
the  Dutch  Constitution  laying  it  down  that  it  must  be 
free  to  all  without  regard  to  religious  creeds.  In 
Amsterdam,  for  instance,  a  child  can  have  excellent 
elementary  education  on  payment  of  a  fraction 
above  a  penny  a  week,  and  for  a  fee  of  four- 
pence  a  week  this  instruction  is  combined  with 
elementary  French.  Under  this  head  alone  the 
State  grant  has  risen  from  about  ^300,000  in  1879 
to     ;^875,ooo     for    the    current     year.       In     addition 
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to  the  State  support,  the  communes  contribute  upwards 
of  Xi.ooo.ooo  a  year  to  the  cost  of  the  schools,  so  that, 
altogether,  we  may  say  education  involves  a  burden  of 
nearly  ^2,000,000  per  annum  upon  the  country,  whose 
population  is  only  about  ^^,000,000.  The  cost  seems 
high,  but  in  all  probability  Holland  would  not  stand 
where  it  does  were  this  department  subjected  to 
illiberal  or  parsimonious  treatment.  But  all  this 
involves,  as  we  have  seen,  an  annual  deficit,  and  the  total 
debt  of  the  country  now  amounts  to  ,^95,278,000, 
involving  an  interest  charge  of  ;^2,655,ooo  and  a  small 
outlay  of  ;^27i,ooo,  or  a  little  more,  on  redemption.  It 
is  a  heavy  load,  but  in  present  circumstances  there  can 
be  no  prospect  of  a  diminution,  either  in  the  annual 
ch-'.rge  or  in  the  capital. 

The  Royal  Commission  on  Indian  Expenditure. 

We  have  neither  space  nor  time  this  week  to  enter 
into  an  examination  of  this  voluminous  state  paper,  but 
shall  have  to  return  to  it.  As  far  as  a  cursory  glance  at 
the  contents  may  be  taken  as  guide  to  an  opinion,  we 
think  the  "  majority  "  report  will  be  found  to  deal  with 
the  outside  of  the  subject,  and  the  "  minority  "  report 
signed  by  Sir  William  Wedderburn,  Mr.  W.  S.  Caine, 
and  Mr.  Dadabhai  Naoroji,  with  essentials.  At  the 
very  outset  the  Commissioners  defined  the  line  of 
inquiry  after  a  fashion  that  prevented  them  from 
probing  into  the  origin  and  extent  of  the  sores 
now  afflicting  the  Indian  people  through  the  excessive 
pressure  of  our  Imperial  dominion  upon  their  resources. 
Not  a  single  attempt  seems  to  have  been  made  to  answer 
the  supreme  question  of  all — is  India  able  to  continue 
to  carry  the  load  of  obligations  English  domination 
has  laid  upon  her  ?  Until  that  question  is  seriously  and 
earnestly  tackled,  all  else  is  vanity.  As  well  attempt  to 
deal  with  a  man  diseased  by  examining  the  materials  of 
which  his  clothes  are  made  and  the  length  of  the 
sleeves  of  his  coat,  while  leaving  untouched  the  body 
the  clothes  cover,  as  try  to  put  Indian  affairs  right  by 
discussing  how  much  her  treasuries  ought  to  bear  of 
the  cost  of  military  expeditions  undertaken  beyond  her 
border  ;  what  her  share  towards  the  up-keep  of  the 
British  navy  ought  to  be  ;  whether  short  service  in  the 
British  army  is  a  good  thing  or  not,  and  whether  the 
cost  of  pensions  may  not  be  just  a  trifle  extravagant  ? 
This  is  beating  the  air  with  a  vengeance,  and  doubtless 
when  we  come  to  go  deeper  into  the  mass  of  words 
this  majority  report  contains  we  shall  find  many  things 
startling  to  look  upon  as  examples  of  an  earnest, 
plodding  human  futility,  profound  in  formulas.  Per- 
haps the  gentlemen  who  compiled  the  minority  report 
go,  at  some  points,  too  far  in  another  direction,  but 
they  at  least  seem  to  us  to  have  grasped  the  true 
principles  underlying  our  treatment  of  India  and  to 
have  said  many  wise  things,  but  because  of  the  wisdom 
they  will  probably  be  disregarded. 

Phcenix  Gold  Mines. 

There  were  some  lively  scenes  at  the  meeting  of  this 
grotesque  concern  on  Monday,  and  if  there  had  been  a 
magistrate  handy,  he  would  probably  have  been  in- 
clined to  read  the  Riot  Act.  But  it  was  not  very  sur- 
prising that  tempers  should  be  somewhat  ruffled — 
almost  to  the  extent  of  threatening  Mr.  Arthur  William- 
son, the  chairman,  with  personal  violence.  The  meet- 
ing had  been  called  to  ratify  an  agreement  between  the 
company  and  the  vendors  modifying  the  original  con- 
tract for  the  acquisition  of  the  various  properties  and  to 
settle  the  matters  in  dispute  between  the  two  parties. 
One  would  have  thought  that  an  honest  board  with 
honourable  intentions  would  have  given  the  share- 
holders the  fullest  opportunity  of  examining  and  con- 
sidering so  important  a  document,  but,  as  a  matter  of 
fact,  they  received  no  hint  of  its  nature  before  the 
meeting,  and  had  to  gather  the  gist  of  it  as  best  they 
could  from  a  rambling  statement  by  the  chairman  freely 
interlarded  with  irrelevant  personalities.  The  share- 
holders, therefore,  had  a  distinct  grievance  to  begin 
with,  and  when  Mr.  Parks-Smith  made  his  damaging 
allegations  against  the  jpromoters  feeling  began  to  run 


dangerously  high.  Among  other  charges,  he  alleged 
that  the  ;^36,ooo  paid  to  the  Duchess  of  Coolgardie 
Syndicate  for  underwriting  was  a  bogus  transaction,  as 
the  syndicate  had  no  funds  to  meet  calls  of  ^70,000  if 
if  had  been  landed  with  the  shares.  Mr.  Parks-Smith 
also  stated  that  the  promoters  had  induced  various 
creditors  to  assign  claims  of  ;^20,ooo  to  them  for  very 
much  less  than  that  amount,  ostensibly  for  the  benefit 
of  the  company,  and  then  demanded  payment  in  full 
from  the  company.  They  had  actually  received 
;^i7,625  on  this  account,  making  a  total  of  over 
;^53,ooo,  which  they  ought  to  be  compelled  to  refund. 
The  upshot  of  it  all  was  that  when  the  motion  was  put 
the  chairman  admitted  that  it  was  lost,  but  he  imme- 
diately put  the  question  a  second  time  and  then 
declared  it  carried,  although  the  voting  appeared  to  be 
at  least  two  to  one  against  him.  However,  a  poll  was 
demanded,  and  is  to  be  kept  open  till  the  i8th  inst.,  so 
that  the  shareholders  have  still  a  chance  of  showing 
that  they  and  not  their  paid  servants  are  masters  of  the 
situation. 

Hammond's  Matabele  Failure. 
Some  interesting  revelations  were  made  at  the  public 
inquiry  into  the  affairs  of  the  defunct  Hammond's 
Matabele  Gold  Mining  Development,  Limited,  which 
was  formed  in  September,  1895,  with  a  capital  of 
;^2oo,ooo  and  expired  last  November  with  liabilities 
amounting  to  ^138,558.  A  Mr.  Alfred  Barton  acted  for 
Mr.  Charles  Glendenning  Philips  as  nominal  vendor, 
and  received  the  handsome  sum  of  £2^,  for  his  services 
in  this  capacity.  Mr.  Philips  admitted  in  the  course  of 
his  examination  that  the  property  was  acquired  for 
,^3,500  in  cash  and  ;^i7,ooo  in  shares,  while  it  was 
resold  to  the  company  through  Barton  for  ;^ii3,ooo  in 
shares,  17s.  paid.  No  prospectus  was  issued,  and 
witness  was  not  aware  whether  the  mine  had  ever  pro- 
duced an  ounce  of  gold.  All  his  energies  were  directed 
toward  unloading  his  shares  through  the  Limited 
Liability  Agency  and  the  Limited  Liabilily  Rcvieiv.  This 
paper  was  circulated  broadcast,  as  many  as  50,000 
copies  being  occasionally  printed  at  a  time.  The 
Agency  business  belonged  to  his  wife,  but  he  was  head 
manager.  It  was  being  wound  up  and  the  books  had 
been  destroyed,  but  witness  was  not  responsible  for 
that.  And  so  on  through  as  sordid  a  story  as  we  have 
heard  for  a  long  time.  But  it  is  some  consolation  to 
find  Mr.  Chas.  Glendenning  Philips  taking  the  principal 
role  in  the  little  drama.     He  is  getting  on. 

Hasty  Pudding  Colonial  L.aw  Making. 

Subjoined  is  a  second  letter  from  Messrs.  Robertson 
Lawson  &  Co.  on  the  wonderful  effort  at  company  law 
patching  made  by  the  Legislature  of  New  South  Wales. 
It  is  unnecessary  for  us  to  do  more  than  emphasise  the 
criticisms  this  letter  contains.  Clearly  the  law,  if  it  be 
as  described,  is  unworkable,  and  can  only  produce  con- 
fusion with  perhaps  stray  chances  for  injustice  and 
robbery.  Is  it  an  effort  to  tax  the  profits  of  British- 
owned  corporations  twice  over,  or  did  the  New  South 
Wales  law-makers  have  it  in  their  heads  to  force  British 
companies  to  abandon  the  field  to  native  ones  at  great 
sacrifice  of  capital  ?  We  shall  wait  with  interest  to  see 
what  the  Agent-General,  to  whom  this  open  letter  was 
addressed,  has  to  say  for  his  Government. 

To  the  Editor. 
The  Agent-General  for  New  South  Wales. 

34,  Old  Broad-street,  London,  E.C., 

April  5,  1900. 
Act  No.  53,  1899. 
Sir, — We  duly  received  your  letter  of  23rd  ult.,  and  in 
accordance  therewith  we  called  at  your  chambers  on  26th  ult.,  but 
were  unfortunate  in  missing  you.  We  have  carefully  perused  the 
Act,  and  several  points  have  occurred  to  us,  as  follows  : — In  regard 
to  companies  carrying  on  business  in  New  South  Wales,  we  think 
it  is  only  right  that  there  should  be  a  registered  office  in  the 
colony,  for  this  cannot  entail  much  expense,  as  most  companies 
have  an  office  already,  or  at  all  events  represented  by  some  one 
there.  It  is  difficult  to  understand,  however,  why  this  Act  is 
applicable  only  to  mining  and  pastoral  companies. 

But  as  regards  the  penalty  imposed  by  the  Act  for  non-compliance 
with  its  conditions,  we  would  consider  it  would  be  grossly  unfair 
to  exact  it.  Only  three  months  from  January  i,  1900,  are  allovi;ed 
(a  period  utterly'  insufficient)  for  the  purpose  of  making  the  necessary 
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arrangements  connected  with  the  application  for  a  registered  office. 
Some  of  the  companies  in  this  country  who  carry  on  business  in 
the  colony  have  had  no  intimation  of  the  Act,  and,  seeing  that  it 
was  only  assented  to  on  December  29,  1899,  and  that  information 
has  only  recently  reached  this  country,  and,  further,  that  you  have 
not  been  advised  on  the  subject,  we  have  no  doubt  the  fines  will  not 
be  exacted  for  non-compliance  within  the  stipulated  period. 

In  reply  to  our  inquiry  your  representative  stated  that  you  had 
not  been  supplied  with  the  forms  referred  to  in  the  Act.  We 
should  like  to  have  seen  the  prescribed  form  for  the  list  of  share- 
holders to  be  kept  at  the  Colonial  Office,  especially  that  showing 
transfers  of  shares.  It  seems  to  us  that  it  will  be  impossible  as 
well  as  unnecessary  for  companies  on  this  side  to  supply 
regularly  copies  of  the  register  here.  For  instance,  in  cases 
where  there  are  large  numbers  of  transfers  it  would  be 
impossible  to  send  out  mail  after  mail  copies  of  the  alterations 
on  the  register.  In  one  company  alone  where  there  are  transactions 
sometimes  amounting  to  as  many  as  400  transfers  per  week,  it 
would  not  only  entail  a  large  amount  of  work  and  unnecessary 
expense  as  well,  but  of  what  possible  use  could  the  list  be  in  the 
colony  ?  Supposing  that  a  list  is  sent  with  particulars  of  the 
transfers  in  any  one  week,  these  may  all,  or  nearly  all,  be  cancelled 
the  following  week.  It  would  then  be  necessary  to  cancel  by  next 
mail  what  had  not  even  reached  the  colony.  Apparently  all  that 
would  be  required  is  a  list  of  shareholders  made  up  on  a  certain 
date  after  the  ordinary  general  meeting  in  each  year,  which  would 
not  only  show  the  existing  shareholders,  but  it  could  also  be  made 
to  show  those  shareholders  who  had  died  throughout  the  year. 

The  most  important  point,  however,  to  which  we  would  direct 
your  attention  is  that  relating  to  the  duty  imposed  on  the  death  of 
any  member  of  a  company  carrying  on  business  in  New  South 
Wales  who  dies  after  January  i,  1900.  We  read  the  particular 
section  as  rendering  the  company  responsible  for  the  duty.  It  seems 
to  us  that  in  imposing  the  duty  on  the  company  and  not  on  the 
individual  member  or  his  estate  the  Government  have  done  so  through 
error.  No  company,  so  far  as  we  are  aware,  has  any  power  under 
their  Articles  of  Association  to  pay  or  collect  duty  exigible  on 
the  death  of  any  member,  and  indeed  they  will  be  powerless  to 
enforce  payment  as  the  duty  is,  as  we  have  already  pointed. out, 
imposed  on  the  company,  and  not  on  the  deceased's  estate.  It 
seems  to  us  that  it  will  lead  to  many  complications.  In  this 
country,  as  you  are  no  doubt  aware,  companies  are  prevented  from 
registering  a  transfer  of  any  shares  belonging  to  a  deceased 
member  without  first  of  all  having  probate  exhibited  to  them, 
showing  that  the  duty  exigible  has  been  paid.  Now  in  the  case 
ot  the  duty  imposed  in  New  South  Wales  there  is  no  similar 
obligation  or  provision,  consequently  no  company  can  refuse  to  pass 
a  transfer  of  shares  belonging  to  a  deceased  member  upon  which 
duty  has  been  paid  in  this  country.  Supposing  that  a  transfer 
of  the  whole  of  the  deceased's  holding  is  presented  for  registration 
and  carried  through,  the  company  will  have  no  lien  or  security  for 
repayment  of  any  duty  which  they  may  be  called  upon  to  pay  in 
the  colony,  nor  will  they  be  in  a  proper  position  to  recover  the 
amount  so  paid.  Is  the  company,  therefore,  to  pay  this  duty  out  of 
its  profits,  and  thus  make  the  existing  members  bear  the  burden  of 
paying  the  duty  on  a  deceased  member's  holding  ?  We  think  you 
will  at  once  admit  that  this  would  be  most  unjust  to  the 
general  body  of  shareholders.  The  duty,  if  any  duty  is  to 
be  exigible  at  all,  should  be  impised  on  and  borne  by 
the  deceased  member's  estate  and  his  representatives.  The 
company,  however,  should  be  protected  and  the  same  rule  made 
to  apply  in  the  colony  as  in  this  country — i.e.,  that  no  transfer  of  a 
deceased  member's  holding  be  registered  before  evidence  is  pro- 
duced by  way  of  probate  or  the  resealing  thereof  by  the 
Government  of  New  South  Wales  showing  that  duty  has  been  paid 
on  the  value  iput  upon  the  shares.  Here,  again,  a  difficulty  may 
arise  for  the  Act  does  not  say  whether  the  value  of  the  shares  is 
to  be  taken  in  this  country  cr  in  the  colony.  You  will  be 
aware  that  the  value  in  the  Stock  Exchange  here  and  of  the 
Stock  Exchange  in  the  colony  do  not  always  correspond  on  a 
given  date.  If  the  value  is  to  be  that  current  in  the  colony,  how  is 
it  to  be  ascertained  .'  Must  the  representatives  of  the  deceased 
member  await  definite  information  from  the  colony  as  to  the  value 
before  they  can  make  up  a  title  to  the  shares  ?  In  that  case,  great 
delay  may  occur,  and  it  will  cause  very  great  inconvenience  as  well 
as  expense  to  executors.  On  the  other  hand,  is  the  value  to  be  that 
given  up  in  this  country.  If  so,  how  is  it  to  be  communicated  to 
the  officials  in  the  colony  ?  Surely  it  cannot  be  expected  that 
secretaries  are  to  advise  their  Colonial  Office  of  the  value  put  upon 
the  shares  in  this  country.  Even  if  they  were  to  do  so,  we  do  not 
think  the  Government  officials  on  the  other  side  would  be  always 
willing  to  accept  a  mere  statement  that  the  value  was  so  and  so. 

We  notice  that  the  Act  imposes  the  duty  subject  to  the  "Stamp 
Duties  Act,  1898."  We  do  not  possess  a  copy  ot  this  Act,  and  shall 
be  much  obliged  if  you  will  supply  us  with  one.  In  all  likelihood 
penalties  will  be  imposed  under  the  last-mentioned  Act  if  the  duty 
is  not  paid  within  a  certain  period.  Here,  again,  may  be  certain 
conditions  which  it  might  be  impossible  to  comply  with,  but  we  do 
not,  and  indeed  cannot,  enter  upon  the  discussion  of  these  until  we 
have  first  of  all  seen  and  considered  the  particular  Act  in  conjunc- 
tion with  that  dealt  with  in  this  letter. 

The  Act  does  not  clearly  state  whether  or  not  the  company  is  to 
make  the  "  return  "  of  all  deceased  members,  or  if  that  information 
is  to  be  simply  obtained  from  an  inspection  by  the  Commissioner  of 
Stamps  or  an  oificer  of  the  Treasury.  The  Act,  however,  provides 
•for  the  duty  being  paid  within  six  months  after  the  date  of  death, 
and,  therefore,  it  would  appear  as  if  the  company  were  to  be  held 
responsible,  which  is  another  instance  of  injustice.  It  frequently 
happens  that  probate  is  not  lodged  for  months  after  a  member  dies, 
and  we  can  at  the  present  moment  mention  instances  where  probate 
was  not  registered  till  a  considerable  time  after  the  dateof  death.    It 


is,  therefore,  apparent  that  no  company  could  be  expected  to  comply 
with  this  particular  condition  in  the  Act,  more  especially  as 
companies  are  not  made  aware  of  the  deaths  of  members  until  after 
a  long  lapse  of  time. 

We  observe  that  the  duty  is  to  form  part  of  the  "  Cons  )lidated 
Revenue  Fund,"  and  we  shall  be  glad  to  know  if  any  portion  of 
this  fund  is  paid  over  or  accountable  directly  or  indirectly  to  Great 
Britain.     If  so,  then  in  that  case  double  duty  is  being  charged. 

In  view  of  the  onerous  conditions  imposed  by  the  Act,  we  think 
that  some  notice  should  have  been  served  upon  each  company 
carrying  on  business  in  the  colony,  so  that  an  opportunity  might 
have  been  given  to  consider  these,  and  to  point  out  the  impossi- 
bility of  complying  therewith  and  of  the  injustice  thereof. — We  are, 
sir,  your  obedient  servants, 

Robertson,  Lavvson,  &  Co. 

Fighting  the  Monopolists. 
If  we  may  trust  the  Odessa  correspondent  of  the 
Daily  News,  M.  Witte  has  adopted  a  very  drastic 
method  for  checkmating  the  Russian  and  foreign  oil 
producers,  who  have  recently  been  running  up  the  price 
of  raw  naptha.  That  price  has  already  been  quadrupled 
by  the  monopolists,  and,  of  course,  there  was  no  limit 
to  the  extent  of  the  probable  future  inflation  except  the 
will  of  the  dealers  who  had  control  of  the  production. 
The  matter  is  one  of  great  importance  to  Russia,  and 
the  Finance  Minister  set  his  wits  to  work  to  see  whether 
he  could  not  put  some  check  upon  their  rapacity.  The 
result  is  that  he  has  hit  upon  a  plan  by  which  the 
State  will  become  a  petroleum  trader  and  enter  into 
competition  with  the  private  companies.  It  is  in  this 
way.  The  petroleum  workings  in  the  Caucasus,  leased 
from  the  Crown,  had  to  pay  a  royalty  amounting  to 
40  per  cent,  of  the  product  value.  Heretofore,  this 
royalty  has  been  paid  in  cash,  but  the  Russian  Govern- 
ment has  now  decided  that  it  will  henceforth  take  the 
amount  in  oil.  A  Petroleum  Commission  has  been  set 
up,  which  will  receive  from  the  lessees  40  out  of  every 
100  poods  of  oil  extracted  from  the  Crown  lands.  The 
Commission  is  to  establish  storage  reservoirs,  refineries, 
and  so  forth  ;  and  when  these  are  completed  Govern- 
ment will  enter  into  commercial  competition  with  the 
oil  producers,  and  thus  no  doubt  effectually  check  their 
inflating  propensities.  It  is  a  strong  measure,  such  as  is 
hardly  possible  at  present  for  any  Government  except 
that  of  the  Czar  ;  but  we  do  not  know  that  the  lengths 
to  which  monopolists  are  now  carrying  their  power  of 
fleecing  their  customers  do  not  afford  sufficient  justifica- 
tion for  putting  the  unwonted  scheme  in  force.  Its 
operation  will  at  least  be  watched  with  interest  ;  and,  if 
successful,  may  supply  hints  for  other  Governments  in 
dealing  with  monopolists  who  are  ruining  fair  trading, 
because  rendering  healthy  competition  impossible. 

Mr.  Chas.  Baker's  Trust. 

As  we  anticipated  in  writing  on  this  subject  last 
week,  the  trust  which  Mr.  Baker  has  form  ad  to  relieve 
his  impecuniosity  is  to  be  capitalised  on  the  "  heads  I 
win,  tails  you  lose  "  principle.  Particulars  of  the  issue 
will  be  found  on  another  page,  and  here  it  is  only 
necessary  to  point  out  that  the  ^75,000  preference 
capital  represents  the  fullest  market  value  which  even 
Mr.  Baker  himself  attaches  to  the  shares,  and  that  the 
;^50,ooo  ordinary  shares  are  merely  thrown  in  to 
bamboozle  the  uninitiated.  Last  year's  dividend  on  the 
25,000  ordinary  shares  of  Chas.  Baker  &  Co.  taken  over 
by  the  trust  would  just  pay  6  per  cent,  on  the  latter's 
preference  capital,  but  as  only  ^^50,000  of  it  is 
issued,  the  balance  will  suffice  to  pay  6  per 
cent,  on  Mr.  Baker's  ordinary  shares.  This 
clever  gentleman,  however,  is  still  harping  on  the 
increased  value  of  Chas.  Baker  &  Co.'s  goodwill,  and  as 
he  controls  the  voting  power  of  the  company,  we  shall 
not  be  surprised  to  see  some  scheme  put  forward  for 
watering  the  capital  to  suit  his  taste.  Indeed,  he  threw 
out  a  hint  at  the  meeting  last  week  that  a  plan  for  the 
reorganisation  of  the  capital  was  in  contemplation,  and 
doubtless  he  can  carry  it  out  if  he  so  decides.  He 
would  be  able  to  make  a  lot  of  money  by  such  an 
operation,  and  it  would  then  be  more  necessary  than 
ever  to  pay  high  dividends  and  fling  prudence  to  the 
winds.  But  the  independent  shareholders  can  only  lose 
by  such  reckless  extravagance,  and  the  outlook  for  them 
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appears  to  us  to  be  very  far  from  satisfactory  while  a 
man  like  Mr.  Chas.  Baker  can  deal  with  their  property 
as  he  thinks  iit. 

An  Olympian   "  Deal." 

Some  very  forcible  remarks  were  made  by  the  Lord 
Chancellor,  Lord  Macnaughten,  and  Lord  Robertson  in 
dismissing  the  appeal  to  the  House  of  Lords  in  the  case 
of  Gluckstein  v.  Barnes,  and  we  must  confess  that,  in 
our  opinion,  they  were  not  one  whit  too  strong.  As 
Lord  Halsbury  remarked,  the  simple  question  was 
whether  four  persons,  of  whom  Mr.  Montague  Gluck- 
stein, the  appellant,  was  one,  could  retain  from  the 
i  company  of  which  they  were  directors  sums  that  they 
;  had  obtained  from  the  company  under  a  fraudulent 
pretence  that  they  had  paid  ^20,000  more  for  certain 
property  than  in  fact  they  had  paid.  Such  property 
was,  indeed,  bought  by  them  as  a  syndicate, 
and  resold  to  themselves  as  directors  of  the 
^  company.  The  short  history  of  the  "  deal "  is 
highly  instructive,  as  it  pretty  clearly  shows  up  the 
wiles  of  the  unscrupulous  promoter.  In  1892  a 
company  that  was  running  the  premises  known  as 
Olympia  was  in  difficulties,  being  in  the  process  of 
winding  up.  Debentures  had  been  issued,  and  the  four 
gentlemen  whose  conduct  was  the  subject-matter  of  the 
appeal,  being  aware  that  the  concern  would  have  to  be 
sold,  proceeded,  as  far  as  they  could,  to  buy  up  the  in- 
cumbrances upon  the  property.  Having  acquired  a 
large  number  of  these  at  a  greatly  reduced  price,  they 
entered  into  a  contract  as  the  Freehold  Syndicate  to 
purchase  the  property  for  _^i40,ooo.  As  directors  of 
the  newly-formed  company,  they  then  agreed  to  buy 
the  aforesaid  premises  at  _^i8o,ooo,  duly  disclosing  the 
profit  of  ;^40,ooo  in  the  prospectus,  which  said  :  "The 
vendors  effected  this  purchase  for  the  sum  of  ;^i40,ooo, 
payable  in  cash.  .  .  .  Any  other  profits  made  by  the 
syndicate  from  interim  investments  are  excluded  from 
the  sale  to  the  company." 

Of  course,  having  purchased  charges  on  the  property 

iat  a  discount,  the  profit,  instead  of  being  ^40,000  as 
shown,  amounted  to  no  less  than  ;^6o,ooo,  and  it  was 
contended  that  a  disclosure  as  to  the  further  ^20,000 
was  made  {inter  alia)  under  the  words  "  interim  invest- 
ments," but,  as  Lord  Macnaughten  remarked,  "  Some- 
timeshalf  atruthis  no  better  than  a  downright  falsehood," 
and  further,  that  this  "  statement  in  the  prospectus  as  to 
the  price  of  the  property  was  deliberately  intended  to 
j  mislead  the  shareholders  and  to  conceal  the  truth  from 
Ithem."  We  should  think  that  Mr.  Gluckstein  is  a 
[sadder  and  wiser  man  since  his  appeal  to  the  House  of 
Lords,  and  that  he  regrets  that  he  did  not  let  sleeping 
dogs  lie,  for,  as  one  of  the  learned  law  lords  remarked 
at  the  commencement  of  his  judgment,  "  The  only  fault 
to  be  found  with  the  learned  judges  of  the  Court  of 
Appeal,  if  I  may  venture  to  criticise  their  judgment  at 
all,  is  that  they  have  treated  the  defences  put  forward 
on  Mr.  Gluckstein's  behalf  with  too  much  ceremony. 
For  my  part,  I  cannot  see  any  ingenuity  or  any  novelty 
in  the  trick  which  Mr.  Gluckstein  and  his  associates 
practised  on  the  persons  whom  they  invited  to  take 
shares  in  Olympia,  Limited." 

Paris  Gigantic  Wheel  and  Varieties  Company. 

The  report  of  this  venture  covers  a  period  of  two 
years  and  eight  months,  from  April  29,  1897,  to  Decem- 
ber 31,  1899,  and  is  rather  dismal  reading,  especially  in 
the  hybrid  English  version.  The  wheel  was  opened  on 
October  15,  1898,  but  was  obliged  to  close  on 
December  3,  reopening  on  March  2,  1899,  and  closing 
again  on  December  8,  in  consequence  of  bad  weather. 
There  was  thus  practically  twelve  months'  working, 
but  the  net  result  is  a  debit  balance  of  ;£ik„222. 
The  total  receipts  were  ;!f25,56o,  of  which  the 
wheel  contributed  only  ^7,904.  Expenses  mounted 
up  to  ^40,782,  of  which  rent,  rates,  and  taxes 
accounted  for  ^^5,940,  wages  and  salaries  for  ^^11,919, 
and  advertising  for  £7,12,^.  This  last  item  alone  comes 
to  within  jQ^oo  of  the  gross  receipts  from  the  wheel, 


which  seems  to  indicate  that  the  Parisians  require  a 
tremendous  lot  of  persuading  to  see  the  beauties  of  the 
circular  tour.  But  the  wheel  has  not  been  without 
profit,  for  the  directors  have  drawn  ;^2,582  3s.  6d.  in 
fees  and  ;i^i,454  14s.  5d.  for  travelling  expenses  !  In 
addition  to  this  there  is  an  item  of  ;^2,28o  for  "  travel- 
ling expenses,  general  expenses,  printing,  &c.,"  in 
Paris,  besides  ^^  1,036  for  "  theatre  expenses,"  but  we 
cannot  discover  whether  this  last  was  incurred  for  the 
benefit  of  the  directors  or  shareholders.  However,  it 
is  perhaps  well  that  some  one  is  having  a  "  high  old 
time  "  out  of  the  company. 

The  City  of  London  Electric   Lighting  Company. 

Like  the  ceaseless  rolling  sea,  the  managers  of  this 
unfortunate  concern  are  always  chopping  and  changing. 
If  it  is  not  the  machinery  and  appliances  that  require 
alteration,  the  tariff  comes  in  for  its  share  of  attention^ 
and  all  the  while  matters  promise  to  go  from  bad  to 
worse.  For  a  long  time  this  company  was  blamed  for 
the  rigidity  with  which  it  adhered  to  its  statutory 
charge  of  8d.  per  Board  of  Trade  unit.  Then  came  the 
murmuring  of  the  unfortunate  citizens  who  saw  those 
privileged  to  exist  outside  the  area  of  the  monopolist  com- 
pany paying  little  more  than  one-half  the  charge  levied 
upon  them,  and  too  late  in  the  day  the  company  gave  ear 
to  these  complaints.  Early  in  1898  it  came  out  with  a 
scale  that  was  to  do  wonders  for  the  consumers,  and 
did,  in  fact,  reduce  the  average  actual  charge  by  about 
|d.  per  unit.  The  object,  however,  of  this  abatement — 
to  stave  off  competition — was  not  attained,  and  the 
monopoly  was  broken  by  the  Charing  Cross  and  Strand 
Company  being  enabled  to  enter  the  City  and  compete 
for  business.  In  the  depths  of  its  despair  the  City 
oi  London  Company  then  made  another  change  in 
its  charge,  and  in  October  last  it  announced  that  the 
price  would  be  reduced  to  45d.  per  Board  of  Trade 
unit,  and  by  this  it  has  heroically  stood  until  now.  But 
the  effect  of  this  reduction  was  so  great  that,  although 
in  force  only  for  a  small  part  of  last  year,  the  average 
price  obtained  for  energy  sank  by  more  than  a  penny 
per  unit,  with  disastrous  results  upon  profits,  which 
shrank  to  a  point  that  really  did  not  provide  for  the 
fixed  charges.  Even  the  dividend  upon  the  ordinary 
shares  had  to  be  produced  or  evolved  in  a  peculiar 
fashion.  Evidently  this  was  too  much  for  the  board, 
and  so  it  has  again  turned  a  somersault  in  proposing  to 
alter  the  tariff  once  more.  This  time  it  is  proposed 
that  the  rate  for  motors  will  remain  as  hitherto,  at  2|d. 
per  unit  ;  but  instead  of  the  universal  charge  of  4|d. 
per  unit  for  lighting  purposes,  consumers  are  treated  to 
a  scale,  thus — 8d.  per  unit  for  current  up  to  twelve  units 
per  annum  per  8-candle-power  lamp  fi.xed,  or  its  equi- 
valent, and  all  current  consumed  in  excess  of  this 
amount  will  be  charged  at  the  very  low  rate  of  2d.  per 
unit. 

In  the  circular  announcing  this  change  the  last  seven 
words  are  put  in  very  large  type  ;  but  if  the  relative 
importance  of  the  charges  were  to  be  considered,  we 
fancy  that  the  portion  relating  to  the  charge  of  8d.  per 
unit  ought  also  to  have  been  blazoned.  The  City  district, 
although  an  excellent  one  for  electric  lighting  purposes, 
is  essentially  one  where  a  large  number  of  lamps  are 
fixed,  many  of  which  are  used  infrequently.  Now  the 
company  claims  that  twelve  units  per  annum  are 
approximately  equal  to  one  hour's  average  daily  use  o£ 
an  8-candle-power  lamp.  We  should  imagine  that  in  this 
estimate  the  term  "  approximately"  meant  a  great  deal, 
but  let  us  take  the  estimate  as  it  is  laid  before  us. 
People  do  net  use  8-candle-power  lamps  as  a  rule,  but 
i6-candle-power  lamps,  which  upon  the  basis  adopted 
means  that  every  lamp  of  this  size  would  have  to  be 
used  at  least  two  hours  per  day  before  the  charge  of 
8d.  per  unit  ceased  to  be  leviable.  Then  Sundays  and 
holidays  are  practically  dies  non  in  the  City  so  far  as 
electric  lighting  is  concerned,  and  for  two-thirds  of 
the  year  at  least  Saturdays  may  be  so  regarded.  If 
eighty-five  days  are  allowed  for  these  deductions,  we 
arrive  at  the  conclusion  that  every  user  of  a  i6-candle- 
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power  lamp  will  have  to  employ  it  continuously  for  two 
and  a-half  hours  per  working  day  before  he  can  escape 
the  8d.  per  unit.  That  is  for  eveiy  lamp  connected, 
and  in  winter  and  summer  alike ;  and  we  fancy 
few  ordinary  offices  will  throughout  the  year  use 
much  more  than  two  and  a-half  hours  of  artificial 
light  on  the  average.  Supposing,  however,  we  put  the 
average  at  3I  hours  per  lamp,  and  make  no  allowance 
for  lamps  not  continuously  used,  the  charge  would  work 
out  as  follows  : — 8d.  per  unit  for  ai  hours  and  2d.  per 
unit  for  i  hour,  or  an  average  charge  of  6"33d.  per  unit 
as  against  an  actual  average  price  of  S'lyd.  per  unit 
obtained  by  the  company  last  year.  The  reason  for  this 
sudden  change  lies  in  the  fact  that  the  Charing  Cross 
Company,  although  supplying  a  small  area  on  the 
western  side  of  the  City,  will  not  be  able  to  supply 
current  in  other  parts  until  its  Bow  station  is 
erected.  This  must  take  some  time,  as  the  requi- 
site powers  for  the  transmission  of  energy  and 
other  matters  connected  with  the  undertaking 
have  yet  to  be  sanctioned  by  Parliament,  and  the  City 
of  London  Company,  noting  this  threatened  delay, 
evidently  thinks  that  its  consumers  may  be  forced  to 
pay  the  old  statutory  charge  until  competition  becomes 
serious.  It  would  not,  however,  have  been  politic,  even 
for  this  flagrant  monopoly-bred  concern,  to  make  the 
advance  bluntly  and  boldly,  so  the  pill  has  been  coated 
with  the  powdered  sugar  of  "  the  very  low  rate  of  2d. 
per  unit  "  for  e.xtras,  it  bemg  well  understood  that  only 
a  small  fraction  of  the  company's  customers  will  obtain 
any  benefit  from  this  "  very  low  rate."  We  only  hope 
this  fresh  example  of  how  to  utilise  a  monopoly  will 
stiffen  the  backs  of  the  public  until  this  badly-managed 
and  misconceived  concern  enjoys  the  rewards  it  really 
deserves. 

Barrow  Hematite  Preferenxe  Sh.a.reholder3. 

Sympathy  must  be  felt  for  the  committee  of  prefer- 
ence shareholders  in  this  company  who  are  determined 
to  push  their  opposition  to  the  capital-reduction  scheme 
to  the  bitter  end.  The  mere  facts  that  they  are  not  to 
be  granted  voting  power  in  the  future,  and  that  no 
details  of  the  talked-about  depreciation  are  furnished, 
should  make  outsiders  hope  that  the  plucky  little  band 
will  succeed  in  their  effort.  The  annoying  part  of 
the  matter,  however,  is  that  the  very  laches  of 
the  directors  in  the  past  will  probably  support  their 
present  effort  to  cut  down  the  capital.  If  the 
drastic  proposals  of  the  board  are  based  upon  solid 
grounds — and  so  far  we  have  had  no  clear  statement  of 
these  grounds — we  should  imagine  that  the  dividends 
paid  upon  the  ordinary  shares  in  1890  and  1891  were 
not  pxoperly  earned,  and  yet  the  sums  thus  paid  away 
will  go  to  swell  the  heavy  "depreciation  "  that  is  now 
spoken  of.  Unfortunately,  the  preference  shareholders 
have  no  prior  claim  as  to  capital,  and  we  are  afraid  that 
upon  this  rock  their  opposition  will  be  wrecked,  for  one 
fears  very  much  that  the  "  depreciation  "  is  real  enough, 
even  if  it  is  being  used  in  a  wrong  fashion. 


Critical    Index    to    New    Investments. 

BRITISH  COTTON  AND  WOOL  DYERS'  ASSOCIATION, 
LIMITED. 
Formed  on  the  usual  lines  to  acquire  and  amalgamate  no  less 
than  forty-six  companies  and  iirms  "engaged  in  dyeing,  bleaching, 
printing,  and  sizing  cotton  yarns  in  w.irp3  and  hanks,  and  wool  in 
the  loose  state,  and  slabbing  and  all  Icinds  of  worsted  yarns."  The 
capital  is  fixed  at  £2,000,000  in  ordinary  shares  of  £i  each, 
snd  ;f750,ooo  in  4  per  cent,  first  mortgage  debenture  stock, 
of  which  ;£i, 200,000  of  the  former  and  _£62o,ooo  of  the  latter 
are  offered  for  subscription.  The  properties,  including  ;£:8o,53i 
for  stocks-in-trade  and  i;40,9o6  working  capital  provided  by 
this  issue,  are  valued  at  ^^913,063,  for  which  the  vendors 
ask  ;^i,779,092,  payable  as  to  ;£i9i,i3o  in  debenture  stock,  ;f37o,ooo 
in  shares,  and  £i,2i7,()62  in  cash.  An  agreement  has  been 
entered  into  with  the  Bradford  Dyers'  Association,  Limited,  under 
which  what  is  practically  an  exchange  of  30,000  shares  is  arranged, 
and  these  two  have  also  agreed  to  co-operate  in  m.atters  affecting 


their  mutual  interests.  The  prospectus  states  that  it  is  intended  to 
leave  the  control  of  each  branch  in  the  hands  of  those  by  whom  it 
has  been  conducted  in  the  past,  and  to  stimulate  competition 
between  them  by  paying  a  commission  on  profits  to  the  managers. 
The  experience  of  the  Calico  .Printers'  combine  ought  to  be  enough 
to  keep  investors  out  of  this  absurdly  over-capitalised  concern,  and 
we  shall  not  be  surprised  if  the  attempt  to  foist  this  conglomeration 
on  the  public  fails. 

MANCHESTER  SHIP  CANAL  WAREHOUSING  COMPANY, 
LIMITED. 
This  company  has  been  in  existence  since  April,  1895,  but  no 
particulars  are  to  be  found  in  any  of  the  usual  reference  books.  Its 
objects  were  to  build  warehouses  on  sites  within  the  Manchester 
Dock,  leased  at  nominal  rentals  from  the  Ship  Canal  Company, 
which  company  agreed  to  take  a  sublease  of  the  buildings  when 
compleled  at  a  certain  percentage  of  the  cost.  The  first  under- 
taking was  the  erection  of  twenty  warehouses,  which  have  been 
let  at  i^SiSoo  per  annum  ;  and  the  second,  of  one  large  warehouse 
and  a  grain  elevator,  for  which  the  rent  is  £6,000.  Now  further 
buildings  are  wanted,  and  this  company  invites  subscriptions  for 
15,000  preference  shares  of  £10  each  to  laise  the  necessary 
capital,  bringing  the  total  issued  up  to  the  authorised  amount  of 
£250,000,  in  addition  to  £150,000  in  first  mortgage  debenture  stock. 
The  rent  to  be  paid  for  the  new  buildings,  when  completed,  is 
£7,125,  which  will  make  the  total  income  £18,625.  This  issue  is, 
therefore,  S'  good  enough  investment  so  long  as  the  Ship  Canal 
exists. 

CONDAL  WATER  (1900),  LIMITED. 

The  capital  of  this  concern  is  fixed  at  £75,000  in  25,000  five  per 
eent.  cumulative  preference  and  50,000  ordinary  shares  of  £1  each, 
the  whole  of  which  are  offered  for  subscription.  Its  object  is  to 
acquire  the  monopoly  and  the  supply  for  the  whole  world  of  the 
medicinal  water,  said  to  be  unique,  of  the  Condal  Springs,  Rubinat, 
province  of  Lerida,  Spain,  together  with  certain  contracts  for  the  sale 
of  the  water  in  the  United  States,  Holland,  Belgium,  and  Brazil.  It  is 
not  considered  in  the  interests  of  the  company  to  disclose  the  cost 
price  of  the  water,  and  intending  subscribers  are  asked  to  be  satis- 
fied with  the  statement  that  the  profit  on  the  American  contract 
alone  is  sufficient  to  pay  the  interest  on  the  preference  capital.  The 
vendoi's  ask  £35,000  in  either  cash  or  shares,  but  agree  that  no  cash 
payment  shall  be  made  until  at  least  10,000  shares  have  been  sub- 
scribed for  working  capital.  The  concealment  of  profits  is  ominous 
and  the  reason  given  too  threadbare  and  Himsy  to  enable  us  to 
recommend  the  shares  as  an  investment. 

BON  ACCORD    HIiRlTAGES    CO.MPANY,  LI.MITED. 

This  company  is  formed  to  acquire  the  Spital  Estate  in  .Aberdeen, 
to  lay  it  out  for  feuing,  and  to  enter  into  other  dealings  in  property 
in  and  about  Aberdeen.  The  capital  is  fi.xed  at  £75,000  in  shares 
of  £1  each,  of  which  34,000  are  reserved  for  future  issue,  and  of  the 
balance  31,000  are  called  ''  A  "  shares  and  10,000  "  B  "  shares.  Only 
the  former  are  offered  for  subscription,  the  latter  being  taken  by 
the  vendor  in  part  payment  of  the  purchase  price.  The  property 
taken  over  is  valued  at  £60,115;  "i^  vendor  asks  £60,000  for  it, 
which  is  not  out  of  the  way,  and  the  company  proposes  to  raise 
the  amount,  over  £33,250,  required  to  pay  this  sum  and  to  provide 
working  capital  by  means  of  a  loan.  The  undertaking  is  apparently 
a  sound  one,  but  it  is  purely  one  for  local  interests. 

CH.^S.  BAKER'S  SHARE,  TRUST,  .AND  GENERAL 
INVEST.MENT  COMPANY. 

This  company  is  formed  with  a  capital  of  £125,000  in  15,000 
6  per  cent,  preference  shares  of  £5  each,  and  50,000 ordinary  shares 
of  £1  each,  for  the  purpose '' amongst  others  "of  acquiring  from 
Mr.  Chas.  Baker  25,000  ordinary  shares  (being  about  half  his 
interest)  in  Chas.  Baker  &  Co.,  Ltd.,  at  £3  per  share.  The  purchase 
price  is  thus  £75,000,  payable  as  to  £50,000  in  cash,  and  £25,000  in 
ordinary  shares.  As  only  10,000  preference  shares  are  to  be  issued 
meantime,  the  payment  to  Mr.  Baker  would  absorb  every  penny  of 
the  company's  cash,  so  he  has  kindly  consented  to  subscribe  for  an 
additional  10,000  ordinary  shares,  on  which  he  proposes  to  pay  up 
2s.  6d.  per  share,  the  balance  to  become  payable  only  in  the  event  of 
liquidation.  This  handsome  arrangement  will  provide  the  company 
with  no  less  than  £1,250  for  expenses  after  allotment  and  working 
capital.  We  wonder  what  "  other  purposes  "  the  company  hopes 
to  achieve  with  the  balance  of  this  magnificent  sum  ?  But  Mr. 
Baker  takes  the  option  of  subscribing  for  the  remaining  15,000 
ordinary  shares  in  cash  at  par  at  any  time  within  the  next  five 
years,  and  there  is  just  a  possibility  that  he  will  exercise  it  if  in  the 
meantime  he  can  peddle  out  the  balance  of  5,000  preference  shares 
in  order  to  advance  his  new  interests  in  British  Columbia.     But 
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whatever  happens,  subscribers  to  this  extraordinary  venture  may  be 
sure  of  one  thing— that  they  will  have  no  voice  in  tfie  management 
of  their  property,  and  any  one  who  puts  his  money  down  on  these 
terras  must  be — well,  a  very  foolish  person. 


Company  Reports   and    Balance-Sheets. 

*,*  The  Editor  u'ill  he  much  ohlii^cd  to  the  Secretaries  of  Joint  Slock 
Companies  if  thev  ivould  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  tlie  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  \V.C.,so  as  to  insure  prompt  nohce 
in  these  columns. 

RAILWAYS. 
Pittsburgh,  Cinxinnati,  Chicago,  and  St.  Lolis  Railway. — 
Gross  receipts  for  the  year  1899,  .$21,196,817  ;  increase,  $2,254,165. 
Operating  expenses,  §15,236,270;  increase,  §1,587,613.  Ratio  to 
receipts,  72  per  cent.  Total  net  income,  $6,076,232  ;  increase, 
$726,303.  After  providing  for  fixed  charges,  dividend  on  32-  per 
cent,  preferred  stock,  and  various  adjustments  of  accounts,  there  is 
a  balance  of  $3,142,645  to  be  carried  forward.  A  sum  of  $306,963 
was  expended  out  of  revenue  in  revising  grades  and  alignment, 
$100,000  was  transferred  to  a  special  fund  to  complete  work  begun 
in  1899,  and  $100,000  was  placed  to  sinking  fund  for  the  retirement 
of  Dayton  and  \Veston  bonds  maturing  in  1905.  The  tonnage 
carried  amounted  to  21,791,229,  an  increase  of  3,489,826  tons,  or 
i9'o6  per  cent.;  and  the  freight  train  mileage  was  9,085,516,  an 
increase  of  1,010,121  miles,  or  1251  per  cent.  The  earnings  psr 
ton  per  mile  were  055  cents,  a  decrease  of  006  cents  ;  and  the 
expenses  were  0^42  cents,  a  decrease  of  004  cents.  The  passengers 
carried  numbered  8,083,930,  an  increase  of  726,601,  or  9S8  per 
cent.  ;  and  the  earnings  per  passenger  per  mile  was  2^04  cents,  an 
increase  of  o'o5  ;  while  the  expenses  were  179  cents,  a  decrease 
of  009.  The  contract  with  the  Pullman's  Palace  Car  Company  has 
been  renewed  for  fifteen  years,  on  terms  which  will  show  a  con- 
siderable saving  in  expenses.  On  the  whole,  the  line  seems  to  be 
making  excellent  progress,  but  there  are  still  $24,603,927  of  ordinary 
stock  to  provide  dividends  for. 

Buenos  Ayres  Great  Southern  Railway  Company. — This 
is  only  the  interim  report,  but  a  good  deal  of  information  is  supplied 
in  it.  In  the  past  half-year  the  gross  receipts  increased  .^179,950, 
or  22'07  per  cent.  ;  working  expenses  expanded  ^'87,082,  or  24'i8 
per  cent.,  and  net  profit  amounted  to  .£547,925,  being  an 
increase  of  £"92,868  or  2041  per  cent.  Passenger  traffic 
showed  satisfactory  improvement,  the  increase  on  the  total 
of  ;£^3 19,005  being  ;^64,g29,  or  25-35  ?"■"  cent.  Carriage  on 
Government  account,  however,  diminished  26'42  per  cent.,  and 
is  not  a  bad  sign,  as  this  item  often  means  movement  of 
troops.  Merchandise  traffic  was  also  good,  the  amount  of 
;£588,438  received  on  this  account  being  £^106,180,  or  22-02  per 
cent,  in  excess  of  1898,  and  the  only  serious  declines  were  in 
maize  and  hay  which  were  due  to  unusually  low  prices.  To  the 
net  revenue  of  ;f  547,925  was  added  ^33,834  received  as  net  revenue 
from  the  Ensenada  Railway  ;  ;£22,584  of  interest  and  other  miscel- 
laneous revenue,  and  ;£  12,809  brought  forward,  making  a  disposable 
balance  of  .^617,152.  Debenture  interest  absorbed  ;£ii3,82o, 
preference  dividend  ;£88,8oo,  and  then  the  ordinary  shares 
-  received  a  dividend  at  the  rate  of  7  per  cent,  per  annum,  leaving 
;f76,43i  to  be  carried  forward.  During  the  half-year  no  less  than 
523  miles  of  new  extensions  were  worked  upon  revenue  account, 
'  including  the  long  liahia  Blanca  to  Mequen  branch,  and  it  is 
•  satisfactory  to  find  that  in  spite  of  this  increase  of  33-25  per  cent, 
in  the  average  number  of  miles  worked,  the  receipts  per  mile 
only  fell  £^2  149.  9d.,  or  839  per  cent. 

.  Entre  Rios  Railw.vy  Comi'.\ny.— It  is  rather  disheartening  to 
issue  an  interim  report  when  there  is  no  interim  dividend,  but  we 
must  commend  the  directors  of  this  concern  on  their  doggedness. 
Like  other  Argentine  railways  this  system  showed  great  improve- 
ment in  the  second  half  of  last  year,  the  gro.-s  receipts  of  ;f42,395, 
being  £1,2'^^  or  2059  per  cent.  up.  'VVorking  expenses  were 
;£3,7iS  higher,  mainly  owing  to  the  decline  in  the  gold  premium, 
and  the  net  result  was  a  profit  of  £2,\l(^,  as  compared  with  a  loss 
of  £\.iO\2  in  the  corresponding  half  of  1898.  All  branches  of 
revenue  increased,  the  most  important  being  from  the  carriage  of 
goods,  although  less  train  miles  were  run  to  the  extent  of  2-68  per 
cent.  To  the  net  profit  was  added  ;£^3,i8o  for  interest  on 
Argentine  Funding  Bonds,  ^151  for  general  interest  and 
£1.775  brought  forward,  making  a  total  of  .£7,582,  which  is 
carried  forward.  The  traffic  for  the  first  two  months  of  the  current 
half-year  was  exceptionally  good,  but  this  was  somewhat  at  the 
expense  of  the  later  months  as  the  wheat  crop  was  moved  earlier 
than  usual,  and  recent  political  disturbances  and  heavy  floods  may 
also  affect  later  traffics.  Under  I^ord  Rothschild's  award  this 
company  will  receive  ;£2 10,989  in  4  per  cent,  national  bonds  in 
place  of  ;£'289,90o  Entre  Rios  5  per  cent,  bonds  which  had  yielded 
no  interest,  and  the  company  ought  in  future  to  receive  about 
;f  14,000  per  annum  upon  its  bonds.  If  only  a 'moderate  profit  is 
obtained  from  working  the  line,  there  ought,  therefore,  to  be 
some  improvement  in  the  outlook  for  the  shareholders. 

Central  Argentine  Railw.vy  Company.— For  the  first  time  in 
the  history  of  this  company  the  gross  revenue  exceeded  ^1,000,000 
at  ;£i, 286,655,  and  after  deducting  £611,354  for  working  expenses, 
the  larger  half,  or  .(£675,301,  was  left  as  net  revenue.  In  the  old 
almost  forgotten  days  of  the  company  it  was  often  the  case  that  the 
net  revenue  exceeded  the  working  expenses,  but  such  a  thing  has 
not  happened  since  1888.  Going  into  details,  gross  receipts  in  the 
;^;  past  year  increased  ^289,623,  working  expenses  ;£lo8,933,  and  net 
■"    revenue  £180,690.    Every  profitable  branch  of  revenue  increased, 


the  only  important  decreases  recorded  being  in  the  number  of 
soldiers  carried  and  the  tonnage  of  materials  for  new  works. 
Goods  traffic  showed  the  greatest  expansion,  the  increase  of 
£196,234  in  receipts  from  this  source  representing  a  growth  of 
over  30  per  cent.  ;  whilst  the  tonnage  was  723,000  tons  more,  or 
some  55i  per  cent.  Grain,  flour,  wine,  sugar,  linseed,  and 
fruit  all  contributed  largely  towards  this  increase.  To  the 
net  revenue  was  added  ;£9,902  brought  forward,  and  £16,344 
of  miscellaneous  receipts,  making  a  total  of  £701,546, 
of  which  £199,747  was  absorbed  by  prior  charges.  The  sum  of 
^^25,000  was  placed  to  reserve,  £25,000  to  renewal  and  contingency 
funds,  and  -f  lo.ooo  to  fire  insurance  fund,  the  balance  permitting  of 
dividends  equal  to  6  per  cent,  for  the  year,  and  the  carrying 
forward  of  A 32,409.  With  the  additions  just  made,  the  reserves  of 
the  company  will  amount  to  £283,043,  and  so  excellently  has  this 
policy  influenced  the  balance-sheet  that  it  only  owes  £7^,71^  to 
trade  creditors,  whilst  traffic  and  station  outstandings  amount  to 
£146,797.  Besides  the  allocations  to  reserves,  the  company  in  its 
revenue  working  account  provided  £24,000  in  the  year  towards  the 
renewal  of  permanent  way  and  rolling  stock,  which,  if  properly 
used,  should  go  to  the  aid  of  capital.  The  only  regrettable  incident 
in  an  otherwise  excellent  statement  is  the  announcement  that 
Congressional  sanction  to  the  Retiro  Station  scheme  has  been  post- 
poned, but  no  basiness  man  can  intelligently  anticipate  the  action 
of  that  august  body. 

BANKS. 

Chartered  Bank  ov  India,  Australia,  and  China.— Distinct 
traces  of  the  unfortunate  state  of  Indian  business  is  reflected  in  the 
report  of  this  bank,  which  shows  a  gross  profit  of  £251,175  for 
last  year,  against  £298,633  in  1898.  Working  expenses  came  to 
£143,102,  leaving  a  net  balance  of  £114,073,  which  was  raised  to 
£128,285  by  the  sum  brought  forward.  Of  this,  £25,000  was 
placed  to  reserve,  £10,000  was  written  off  bank  premises,  and  then 
dividends  amounting  to  10  per  cent,  for  the  year  were  declared, 
leaving  the  balance  forward  slightly  lower  at  £13,285.  The 
dividend  a  year  ago  was  the  same,  but  then  £50,000  was  placed  to 
reserve,  £ro,ooo  granted  as  a  bonus  to  staff,  and  £5,000  was  placed 
to  the  superannuation  fund.  The  balance-sheet  shows  that  the 
bank  has  cvidentlv  done  a  larger  business  all  round,  for  its  current 
and  deposit  accounts  at  £8,787,000  are  no  less  than  £1,367,000 
higher  than  at  the  end  of  1898,  and  there  is  also  improvement  in 
the  financial  strength  of  the  statement.  Yet  the  profit  is  £47.458 
lower,  a  fact  that  only  goes  to  prove  that  Indian  b.tnking  is  not 
child's  play  as  some  people  seem  to  imagine,  but  is  subject  to  ups 
and  downs  that  the  London  banker  does  not  dream  of. 

The  Ionian  Bank,  Limited. — In  the  half-year  ended  Decem- 
ber 31,  old  style,  or  January  12,  new,  the  gross  profits  of  this  bank 
were  £22,201,  and  the  net  £8,518.  Out  of  this  the  directors  pay  a 
dividend  at  the  rate  of  5  per  cent,  per  annum,  which  just  leaves 
enough  to  increase  the  "  rest  "  or  reserve  fund  by  £630  to  £39,641. 
Apparently  the  bank  does  a  quiet,  steady  business  that  requires  no 
comment  at  our  hands,  but  we  note  with  pleasure  that  the  balance- 
sheet  is  full,  and  well-subdivided,  so  that  proprietors  and  others 
interested  can  have  no  difiiculty  in  following  the  course  of  affairs. 

INSURANCE. 

Economic  Life  Assurance  Society. — In  1899  this  life  office 
issued  667  new  policies  insuring  £472,546,  and  the  bulk  of  this  was 
retained,  but  a  small  amount  was  re-insured,  so  that  the  net  addition 
to  its  own  risks  was  £455,846,  producing  £12,295  in  annual  pre- 
miums. The  new  business,  although  considerably  in  excess  of  the 
average  of  the  past  ten  years,  was  not  equal  to  that  of  1898,  which, 
however,  was  a  bonus  year.  Claims  on  294  policies  absorbed 
£319,610,  including  over  £80,000  in  bonus  additions,  but  £8,389  of 
this  was  recovered  under  re-insurance  contracts,  so  that  the  society's 
net  liability  was  £311,221,  a  sum  very  much  within  the  amount 
calculated  for  by  The  company's  mortality  table.  A  large  annuity 
business  was  done,  bringing  £137,689  as  capital  into  the  company's 
funds.  Expenses  came  to  13-32  per  cent,  of  the  premium  income, 
exclusive  of  the  cost  of  the  quinquennial  valuation,  which  added 
brought  the  outlay  up  to  13-57  per  cent.,  not  an  excessive  ratio.  At 
the  end  of  the  year  the  insurance  fund  stood  at  £4,090,159,  an 
increase  of  £93,226  on  the  previous  year,  and  the  society  at  the 
year's  end  had  12,699  policies  in  force  covering  £9,971,688. 

Scottish  Amicable  Like  Assurance  Society.— This  office 
issued  633  policies,  covering  £516,635,  in  the  past  year,  of  which 
£64,700  was  re-insured  with  other  offices.  The  new  premiums 
amounted  to  £43,217,  no  less  than  £26,599  of  which  consisted_of 
single  payments,  and  the  society  also  received  £69,872  for  annuities 
sold.  Claims  arose  on  274  policies,  involving  payment,  with  bonus 
additions,  of  £214,015,  and  another  £11,200  was  paid  on  policies 
which  became  claims  at  survivance.  The  amount  of  these  claims 
was  onlv  82  per  cent,  of  the  actuarially  expected  total,  and  it  is 
interesting  to  note  that  the  average  age  of  the  people  whose  policies 
became  claims  at  death  was  63,  two  having  died  at  90  or  over,  and 
thirty-six  between  So  and  90.  The  total  income  of  the  year  was 
£477,441),  and  the  total  outgo  £306,265,  so  that  £171,184  was  left  to 
be  added  to  the  funds,  raising  them  to  £4,145,788  at  the  year's  end. 
The  society  had  then  14,824  policies  in  force,  covering  £9,032,941. 
Interest  income  repaid  £157,251  of  the  total,  and  showed  an  average 
of  £13  93.  per  cent,  earned  by  the  money  invested.  Expenses  of 
management  and  commission  came  to  1368  per  cent,  of  the 
premium  income,  which  is  not  a  total  to  be  objected  to.  The 
quinquennial  valuation  is  now  in  progress. 

English  and  Scottish  Law  Life  Assurance  Association. — 
In  1899  780  policies  were  issued  by  this  company,  insuring 
£504,331,  and  after  reassuring  £68,500,  the  net  new  premium 
income  was  £16,914.  The  total  premium  income  of  the  year  was 
£209,221,  and  the  income  from  interest,  dividends,  &c.,  on  the  life 
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branch  alone  w«s  £73,g7g.  The  company  does  a  small  annuity 
business.  Expenses  of  management  and  commissions  for  the  year 
are  said  to  show  a  slight  diminution  on  1898,  but  still  amount  to 
1674  per  cent,  on  the  premium  income.  Claims  arose  on  192 
policies,  and  involved  a  payment  of  ;^i64,240,  besides  which  certain 
.policies  were  surrendered  and  others  expired  to  the  amount  of 
^264,198  more,  so  that  altogether  ;^428,438  of  the  company's 
liabilities  ran  off  last  year.  It  still,  however,  holds  contracts  involv- 
ing a  liability  of  ^^6,831, 112,  and  since  its  foundation  the  total 
amount  paid  by  it  alone,  exclusive  of  the  amount  received  through 
reassurance,  has  been  ;{,"4, 204,791.  At  the  end  of  the  year  the  life 
fund  was  £6o,^yo  larger  than  at  the  beginning,  and  now  amounts  to 
;^l,959,638.  The  annuity  fund,  on  the  other  hand,  went  down.  It 
was  ^351,900  at  the  beginning,  and  is  only  ;£335,268  at  the  end  of 
the  year. 

World  Marine  Insurance  Company,  Limited. — Last  year  wai 
a  bad  one  for  this  small  concern,  which  came  into  the  world  in  an 
untoward  time  for  marine  insurance.  The  directors  regret  that 
the  sum  of  ;£i33,745  available  for  meeting  claims  was  insuffici«nt 
by  fully  ;t5,ooo,  and  their  income  from  investments,  &c.,  was  barely 
«nough  to  meet  all  other  charges,  the  balance  over  being  only 
about  ;£i2i,  so  no  dividend  could  be  recommended.  The  invest- 
ments show  a  depreciation  on  cost  price  of  ;f2,64i,  the  amount 
invested  being  ;£i45,209,  the  largest  part  in  Government  securitiei. 
For  the  year  the  premium  income  was  ;£i79,445,  and  after  deducting 
expenses  ;^I23,686  was  left  to  meet  losses.  The  prospects  are  said 
to  be  excellent,  and  the  percentage  of  settlements  under  23  per 
cent.  We  hope  this  will  continue,  and  the  splendid  insurance 
business  offered  by  the  transport  Government  service  may  give  « 
•temporary  fillip  to  the  business. 

Wesleyan  and  General  Assurance  Society.— This  concern 
was  established  in  1841,  but  it  is  not  yet  a  large  affair,  and  never 
really  can  be  according  to  its  constitution.  It  is  more  of  the  nature 
■of  a  benefit  society  than  an  insurance  one  of  the  ordinary  kind,  and 
its  business  is  conducted  at  an  enormous  expense.  For  instance, 
in  the  life  insurance  account  the  premium  income  was  ;£'4ii,664, 
and  the  expenses  of  management,  commissions,  and  new  business 
charges  amounted  to  ;£i93,ooo,  or  4684  per  cent,  of  the  premium 
income.  This  is  appalling,  and  we  cease  to  wonder  that  a  con- 
cern nearly  sixty  years  old  should  only  have  accumulated  a  life 
fund  of  ;^4i4,i4i.  There  is  a  sickness  assurance  account  and  an 
annuity  account,  but  it  is  scarcely  worth  while  to  enter  into  details 
about  them  except  that  in  their  instance  the  expenses  seem  to  be 
small,  and  in  the  annuity  department  they  could  not  help  being 
so,  since  no  new  business  has  been  transacted  in  it  for  many 
years.  The  balance-sheet  shows  total  funds  of  ;£495,787,  exclusive 
of  ;£2,566  representing  superintendents'  and  agents'  guarantee 
funds.  In  the  past  year  the  income  increased  by  £^y,66o  and  the 
assets  by  ;^46,3o7,  so  that  the  thing  scrapes  along. 

Eagle  Insurance  Company. — In  the  past  year  ended  De- 
cember 31  this  company  issued  265  new  policies,  insuring 
^^427,930.  Of  this  ;^94,65o  was  re-jnsured  at  a  cost  of  £2,<)yo  in 
premiums.  The  company  also  did  a  moderate  business  in 
annuities,  selling  fifty-two  for  ;^45,o83.  This  amount  includes  the 
sum  of  ;4'ii,245  invested  under  the  head  of  reversions  purchased, 
and  ;f  7,g66,  the  cost  of  officials'  pensions.  Thanks  to  this  last  item, 
the  expenses  of  management  for  the  past  year,  commissions,  &c., 
amounted  to  21-42  per  cent.,  and,  without  that,  they  are  still 
sufficiently  high,  amounting  to  £2'],<^t,  upon  a  premium  income  of 
jfi68,i25,  which  is  at  the  rate  of  i6-66  per  cent.  At  the  close  of  the 
year  the  company's  funds  were  less  than  at  the  beginning  by  about 
jif39,6oo,  the  total  being  _^2,626,079,  which  is  not  altogether  satis- 
factory. 

State  Fire  Insurance  Company,  Limited.— The  net  premiums 
for  the  year  1899  were  ;f  79,572,  and  interest  and  dividends  on  com- 
pany's funds  produced  ^^3,836,  while  £l(>S  was  brought  forward, 
making  a  total  income  of  ;^83,573.  Of  this,  ;^4S,9S0  went  in  pay- 
■inent  of  losses,  £z\,vj(i  in  expenses  and  commission,  and  ;f  184  for 
income-tax,  leaving  a  balance  of  ;f6,263.  A  sum  of  £i'ii  was 
written  off  office  furniture,  a  dividend  at  the  rate  of  5  per  cent, 
per  annum  absorbed  ;^3,Soo,  and  ;£2,48o  vi^as  carried  forward. 
The  aggregate  market  value  of  the  investments,  which  include 
;t42,536  in  U.S.  Government  bonds,  £2yfi22  in  mortgages  in  the 
United  Kingdom,  and  smaller  sums  in  Bank  of  England  stock, 
railway  securities  (both  home  and  American),  and  corporation 
loans,  is  certified  by  the  auditors  to  be  in  excess  of  the  amount 
appearing  in  the  balance-sheet. 

Accident  Insurance  Company.— The  total  income  for  1899  wa« 
^£86,658,  of  which  ;f8i,888  came  from  premiums  and  £^,770  from 
rents,  interest,  profit  on  sales  of  investments,  &c.  Claims  paid  came 
to  ;£43i677i  and  bonuses  to  policy-holders  to  ^3,779.  After  paying 
all  outgoings  and  the  bonus  and  interim  interest  to  shareholders, 
the  balance  left  amounted  to  ^^60,152.  A  further  bonus  at  the  rate 
of  7  per  cent,  was  declared,  making,  with  the  interim  payment  of 
5  per  cent.,  a  total  of  12  per  cent,  for  the  year,  leaving  about  ;£s6,6oo 
to  be  carried  forward. 

Law  Accident  Insurance  Society.— In  the  past  year  the  income 
tjf  this  society  showed  an  increase  of  ;{J25,079  at  xf  155,462.  Claims 
paid  absorbed  £7^,2^^,  and  reinsurance  premiums  took  ;£l7,325, 
while  management  expenses  and  commissions  required  ;t40,343,  or 
36'37  per  cent,  of  the  premiums.  A  sum  of  ;^3,690  was  paid  in 
tonuses  to  policy-holders,  and  £<)Si  was  written  off  office  furniture, 
extinguishing  this  item  in  the  balance  sheet.  The  balance  at  the 
end  of  the  year,  including  a  reserve  of  ;£20,ooo,  and  subject  to  unex- 
pired risks,  was  £60,031,  out  of  which  £2,500  was  transferred  to 
reserve,  and  a  dividend  of  7  per  cent,  was  declared. 

Goldsmiths'  and  General  Buholary  Insurance  Association. 
Th»  net  result  of  the  operations  for  the  year  ended  December  31 


was  a  credit  balance  of  £5,038,  out  of  virhich  a  dividend  of  8J  per 
cent,  was  paid  on  the  ordinary  shares,  of  5  per  cent,  on  the  deferred 
shares,  and  a  balance  of  £4,387,  less  directors'  ftes,  was  added  to 
the  balance  brought  forward  of  £4,642,  and  treated  as  a  reserve. 
Premiums  received  amounted  to  £18,304,  and  interest  on  invest- 
ments and  transfer  fees  brought  the  income  up  to  £18,678.  Claims 
paid  absorbed  £5,757,  expenses  of  management  and  commissions 
took  £7,384  (which  seems  very  costly),  and  £500  was  written  off  for 
depreciation  of  investment.  Except  for  this  provision,  the  invest- 
ments, amounting  to  £12,913,  and  consisting  chiefly  of  New 
Zealand,  New  South  Wales,  and  Newfoundland  inscribed  stocks,  are 
carried  in  the  accounts  at  cost  price. 

Westminster  and  General  Life  Assurance  Association.— 
For  the  year  ended  December  31,  the  new  business  done  showed 
«n  increase  of  fifty-two  in  the  number  of  policies,  £16,182  in  the 
amount  insured,  and  £809  in  new  premium  income.  The  income 
for  the  year  from  interest  and  dividends  was  £26,083,  or  £42  less 
than  in  1898,  and  from  premiums  £58,839,  or  an  increase  of  £1,476. 
Claims  paid,  including  bonuses,  amounted  to  £65,648,  the  total 
number  of  claims  having  been  in  excess  of  expectations.  The  ratio 
of  expenses  and  commissions  to  premium  income  seems  rather 
high  at  19-37  per  cent.  The  funds  now  stand  at  £656,421,  or  an 
increase  during  the  year  of  £5,548,  on  which  the  rate  of  interest 
earned  was  is.  9d.  per  cent,  lower  at  £3  19s.  lod.  per  cent.  Only 
£7,950  of  this  money  is  locked  up  in  mortgages  on  property,  and 
£26,605  '"  loans  on  policies.  The  largest  investment  is  one  of 
£290,419  in  railway  and  other  debentures  and  debenture  stocks, 
the  balance  being  distributed  over  Indian  and  Colonial  Government 
securities,  gold  bonds  of  railways  in  British  possessions  and  in 
America,  Indian  railway  securities  and  loans  on  life  interests, 
reversions,  &c. 

Victoria  Mutual  Assurance  Society. — This  is  a  small  com- 
pany, but  one  that  pursues  a  very  steady  jog-trot  existence.  The 
premium  income  last  year  was  £11,483,  and  £3,953  was  received 
from  interests,  fines,  and  fees.  Claims  paid  amounted  to  £6,022, 
and  expenses  and  commission  to  £2,738,  or  nearly  24  per  cent,  of 
the  premium  income.  The  life  assurance  fund  and  investment 
contingency  fund  together  amount  to  £99,294,  invested  in  railway 
securities,  freehold  ground-rents,  municipal  bonds,  and  debentures 
of  gas  and  other  companies.  A  curious  legacy  from  the  company's 
predecessor  is  the  health  assurance  account,  which  shows  a  balance 
in  hand  of  £2,593.  This  is  gradually  being  reduced — last  year  the 
claims  were  £197,  and  expenses  £40,  while  premiums  and  interest 
produced  £191 — and  as  no  new  business  can  be  taken  under  the 
memorandum  of  association,  the  company  will  apparently  have  a 
substantial  sum  left  over  on  the  expiry  of  the  present  contracts. 

London  Life  Association,  Limited. — In  1899,  the  ninety-third 
year  of  its  existence,  this  company  issued  251  life  policies  covering 
£369,025  and  yielding  £14,587  in  new  premiums,  of  which  £628 
were  single.  But  £15,000  was  reinsured  at  a  cost  of  £359. 
Claims  were  again  heavy  and  embraced  196  policies,  which  became 
claims  on  the  death  of  113  individuals,  involving  payments  of 
£287,785.  This  was  £36,810  within  the  actuarial  estimate,  and  no 
less  than  82  per  cent,  of  the  claims  were  on  lives  of  sixty  years  and  up- 
wards, 56  per  cent,  of  seventy  years  and  upwards,  and  over  3  per  cent, 
on  those  of  ninety  and  upwards.  The  total  premium  income  was 
£358,740,  and  £176,617  was  received  in  interest  and  dividends, 
while  £9,754  came  from  profit  on  investments  realised.  After 
meeting  all  charges,  including  management  expenses,  at  the 
extremely  low  rate  of  £4  7s.  3d.  per  cent,  of  the  premium  income, 
the  life  funds  of  the  company  were  increased  during  the  year  by 
£91,065  and  now  amount  to  £4,560,570.  But  it  must  not  be 
forgotten  that  this  association  steadily  utilises  its  profits  to  reduce 
the  rates  of  premium  charged,  and  these  now  range  from  109  per 
cent,  to  54  per  cent  On  the  highest  scale  that  is,  the  insured  not 
only  pay  nothing,  but  receive  some  addition  to  the  amounts  insured 
from  the  funds  or  profits. 

GAS  AND  WATER. 
.  San  Paulo  Gas  Company.— This  company  suffered  materially 
last  year  from  the  depression  in  Brazil  occasioned  by  the  recent 
low  price  of  coffee.  Its  total  receipts  of  £85,667  were  £8,003  less 
than  in  1898,  and  working  expenses  showed  little  reduction,  so  that 
the  £21,571  of  profit  was  £7,259  below  that  of  1898.  In  conse- 
quence the  directors  had  to  reduce  the  final  dividend  to  6  per  cent, 
making  8  per  cent,  for  the  year,  as  against  10  per  cent,  and  the 
carrying  of  £3,000  to  reserve  for  1898.  The  rise  in  coffee  and 
general  improvement  in  Brazilian  affairs  ought  to  help  the  com- 
pany, and  at  the  same  time  the  board  claim  that  future  expenditure 
will  be  reduced  by  recent  judicious  outlays  and  improvements. 
Unfortunately,  the  scheme  to  erect  an  electric  Ughting  undertaking 
has  miscarried,  owing  to  the  position  taken  up  by  the  municipality. 

Broken  Hill  Water  Supply.— The  profit  for  the  six  months 
ended  December  31  was  £16,846,  and  £24,629  was  brought  forward 
from  the  previous  half-year,  making  a  total  of  £41,475.  Out  of  this 
two  dividends  of  6d.  each  and  a  bonus  of  3d.  have  been  paid,  and 
£2,500  was  added  to  reserve  (now  £10,000),  leaving  £27,319  to  be 
carried  forward.  Negotiations  have  been  in  progress  with  the 
Municipal  Council  of  Broken  Hill  for  the  purchase  of  the  company's 
undertaking,  and  a  firm  offer  of  £300,000  has  now  been  made 
which  the  directors  recommended  the  shareholders  to  accept.  The 
paid-up  capital  of  the  company  is  £186,500  in  fully-paid  shares  of 
£1  each. 

Com.mercial  Gas  Company. — The  total  revenue  of  the  past  half- 
year  amounted  to  £216,922,  and  after  deduction  of  working  ex- 
penses the  net  profit  amounted  to  £55,5^0.  This  allowed  of 
dividends  at  the  rate  of  I3i  per  cent,  per  annum  upon  the  old  stock 
and  of  loi  per  cent,  per  annum  upon  the  new  stock,  or  at  the  same 
rates  as  for  the  past  ten  half  years.    We  are  afraid  that  the  con- 
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tinuity  of  this  distribution  will  be  broken  in  the  current  year,  as  the 
company  will  doubtless  have  to  raise  its  price  for  gas. 

TRAMWAYS. 
Anglo-Argentin'e  Tramways  Company. — The  receipts  in  the 
past  year  increased  ;^35,778,  and  the  expenses  were  ;^20,oo2  higher, 
so  that  the  profit  of  ;^88,2ii  was  £15,776  better  than  in  1898. 
After  payment  of  debenture  interest  and  inclusive  of  ;£i,Si8  brought 
forward,  the  available  balance  was  £75,930,  which  allows  the 
directors  to  place  ;£6,25o  to  reserve,  and  then  declare  dividends 
equal  to  4s.  per  share,  or  4  per  cent,  for  the  year.  The  large  sum 
of  ;£i7,679  will  then  remain  to  be  carried  forward,  in  order  to  meet 
an  arrangement  made  with  the  Argentina  Electric  Traction  Com- 
pany. For  1898  the  dividends  amounted  to  3s.  9i.  per  share, 
;i'io,ooo  was  placed  to  reserve,  and  ;£i,5i8  left  to  be  carried 
forward.  The  reserve  will  now  amount  to  about  ;f40,ooo,  and 
with  the  balance  forward  will  assist  the  company  in  its  finance 
operations  rendered  necessary  by  the  acquisition  of  an  electrical 
concession.  This  new  concession  is  for  ninety-nine  years,  and 
evidently  the  arrangement  with  the  Argentine  Electric  Traction 
Company  is  in  connection  with  this  matter. 

Barcelona  Tramways  Company.— Change  of  system  from 
animal  to  electric  traction  has  just  been  completed  by  this  com- 
pany, and  so  it  is  impossible  to  judge  its  prospects.  In  working 
expenses  last  year,  for  instance,  no  less  than  £SA13  had  to  be  pro- 
vided for  loss  upon  mules  sold,  and  the  maintenance  charges  were 
much  larger  than  in  the  previous  year.  In  spite  of  these  untoward 
circumstances,  and  the  troublesome  depreciation  of  the  Spanish 
exchange,  the  company  earned  a  net  profit,  after  paying  preference 
dividend  of  ;f5,iii,  as  compared  with  a  loss  on  working  of  ;jf4,ioi 
in  1898,  when  operations  were  still  more  disturbed.  This  profit 
allows  a  dividend  of  2  per  cent,  upon  the  shares,  carrying  forward 
£1,211.  During  the  year  jf  70,000  of  preference  shares  and  ;^48,ioo 
of  4 jf  per  cent,  debenture  stock  were  issued  at  a  costof  £12,485,  and,  in 
addition,  £2,092  had  to  be  found  for  balance  of  cost  of  cars  broken 
up  and  sold,  making  a  total  of  £14,584,  of  which  £8,508  was  met  by 
premiums  received  on  new  shares,  and  £3,000  from  the  sura 
received  for  the  option  of  purchase,  leaving  £3,076  to  be  carried 
forward  in  suspense. 

MISCELLANEOUS. 

Owen  Owen,  Limited. — This  company  of  Liverpool  drapers 
fared  very  well  in  its  first  year  of  business.  The  profit  amounted 
'°  £23,500,  of  which  £630  was  devoted  to  directors'  and  auditors' 
fees,  £6,751  went  to  the  vendor  for  interest  on  purchase-money 
prior  to  completion  of  purchase,  £2,778  was  written  off  goodwill, 
being  profit  earned  prior  to  completion,  and  £123  was  placed  to 
leases  renewal  fund.  A  balance  of  £13,216  remained,  which,  after 
the  payment  of  preference  dividends  and  a  distribution  at  the  rate 
of  8  per  cent,  per  annum  on  the  ordinary  shares,  left  £5,333  to  be 
carried  to  reserve.  This  fund  benefited  by  £20,000  received  in 
premiums  upon  the  "B"  preference  shares,  but  the  £4,399  of 
formation  expenses  were  deducted,  so  that,  with  the  addition  from 
revenue,  it  now  amounts  to  £20,934, 

WiLL.ANS  &  Robinson,  Limited. — Considerable  prosperity  i^ 
shown  by  this  engineering  company,  but  there  is  rather  a  mysteriou' 
air  about  its  proceedings.  After  writing  off  £5,658  for  depreciation' 
and  including  £4,944  brought  forward,  the  net  profit  for  the  past 
half-year  amounted  to  £32,140.  Out  of  this  the  preference  divi- 
dends and  distributions  upon  the  ordinary  shares  at  the  rate  of  12 
per  cent,  per  annum  absorbed  £16,517,  the  sum  of  £2,000  was  placed 
to  debenture  redemption  fund,  £3,500  to  the  reseFve  fund,  and  the 
directors  received  £4,911  as  remuneration,  leaving  £5,212  to  be 
carried  forward.  The  reserve  fund  will  then  stand  at'£32,i46,  the 
debenture  sinking  fund  at  £14,393,  and  the  fund  obtained  from 
premiums  upon  shares  at  £29,656,  making  with  the  balance  forward 
accumulations  exceeding  £80,000,  of  which  over  £40,000  is  repre- 
sented by  investments.  The  goodwill  only  stands  in  the  balance- 
sheet  at  £37,879,  and  the  assets  ought  to  be  thoroughly  liquid, 
for  there  is  £64,542  in  cash,  and  debtors  exceed  creditors  by  £60,000. 
Yet  we  find  the  directors  proposing  to  issue  10,000  new  ordinary 
shares  and  10,000  new  preference  shares,  or  £100,000  of  fresh 
capital,  and  at  the  same  time  some  £40,000  of  the  existing  preference 
and  ordinary  capital  has  not  been  called  up.  No  doubt  the 
directors  may  have  very  good  reasons  for  this  increase  in  capital, 
but  they  might  have  let  the  shareholders  have  some  inkling  as  to  the 
motives  that  guide  their  policy  in  this  respect. 

T.  R.  Roberts,  Limited.— For  the  year  ended  February  23  a 
net  profit  of  £15,010  was  realised  after  making  the  usual  allowance 
for  depreciation,  redemption  of  leases,  doubtful  debts,  and  reserve 
fund.  Out  of  this  the  ordinary  shares  receive  a  total  dividend  of 
io|:  per  cent,  for  the  year,  and  the  1,500  "  management  "  shares 
get  35s.,  or  175  per  cent.  This  is  very  nice  for  the  holders,  but,  as 
the  company  has  only  managed  to  set  aside  a  reserve  of  £S,o66 
i(apart  from  the  leases  and  redemption  fund  of  £2,200),  we  should 
prefer  to  see  the  money  kept  in  the  business.  Otherwise  the 
accounts  have  a  healthy  enough  appearance,  if  we  shut  our  eyes  to 
the  inevitable  goodwill  lumped  with  leases,  furniture,  horses  and 
^arts  for  £125,813. 

National  Electric  Wiring  Company.— This  company  aims  at 
providing  installations  for  electric  lighting  purposes  upon  a  system 
■whereby  the  user  pays  for  the  installation  in  a  slightly  increased 
charge  for  energy.  The  company  works,  we  believe,  partly  through 
contracts  with  companies  and  partly  by  direct  appeals  to  intending 
users  of  the  electric  light.  The  paid-up  share  capital  consists  of 
£69,911,  of  which  £18,851  is  in  fully  paid  £i  shares,  representing 
the  amount  allotted  to  the  vendors,  and  will  receive  no  dividend, 
until  the  net  profits  are  sufficient  to  pay  6  per  cent,  in  dividend 
upon  the  subscribed  shares  for  two  consecutive  years.     The  sub- 


scribed shares  at  present  have  only  los.  paid  upon  them.  The  total 
revenue  of  the  past  year  came  to  £5,648,  and  after  £1,222  had  been 
brought  in,  and  working  expenses  had  been  deducted,  a  balance  of 
£3,000  remained.  Out  of  this  £650  was  set  aside  as  a  special 
provision  to  cover  possible  allowances  on  contracts  in  course  of 
settlement.  £575  was  written  off  various  items,  and  then  a  dividend 
of  3  per  cent,  was  declared,  leaving  £281  to  be  carried  forward. 
The  business  is  of  such  a  special  character  that  little  criticism  can 
be  attempted. 

Dairy  Supply  Company. — Gross  receipts  in  the  year  ended 
December  31  came  to  £278,165,  and  after  payment  of  working 
expenses,  placing  £5,000  to  reserve,  and  allowing  £3,109  for 
repairs,  the  net  revenue  was  £10,610.  Debenture  interest  absorbed 
£1,470,  and  the  shares  received  dividends  amounting  to  7J  per 
cent,  for  the  year,  after  which  the  balance  forward  v^ras  raised  by 
£1,641  to  a  total  of  £14,392.  The  reserve  now  amounts  to  £18,200, 
and  with  the  balance  forward  represents  total  accumulations  of 
£32,500,  or  about  25  per  cent,  of  the  aggregate  share  and  debenture 
capital,  which  is  good. 

Brockie-Pell  Arc  Lamp.— This  unfortunate  concern  fared 
better  last  year  than  in  previous  years,  but  the  record  is  still 
disastrous.  The  net  profit,  before  charging  depreciation,  amounted 
to  £1,237,  as  against  a  debit  balance  in  i8g8  of  £1,496-  Naturally 
the  directors  consider  that  depreciation  ought  to  receive  special 
attention,  as  nothing  had  been  allowed  in  the  preceding  year,  and 
so  they  write  5  per  cent,  for  two  years  off  the  plant,  machinery, 
furniture,  and  fixtures.  Altogether  the  sum  of  £798  is  thus 
deducted,  leaving  £439  to  go  to  reduce  the  debit  balance  accumu- 
lated from  previous  year,  which  will  then  amount  to  £5,647.  In 
dealing  with  depreciation,  the  board  could  not  touch  the  asset 
which  has  probably  wasted  most,  and  that  is  "  patent  rights  and 
goodwill,"  which  figure  in  the  balance-sheet  for  £60,197.  Perhaps 
they  intend  to  reduce  this  by  writing  off  some  of  the  capital.  The 
company  owes  £1,000  to  its  bankers,  and  has  recently  moved  its 
factory,  so  that  indebtedness  may  have  increased  since  the  end  of 
the  year,  when  the  balance-sheet  was  struck. 

W.  H.  Brakspeak  &  Sons,  Limited.— Including  £478  brougl.f 
forward,  the  profit  for  the  year  ended  November  1 1  last  amounted 
to  £17,551,  of  which  £5,507  was  required  for  debenture  and  other 
interest,  £750  was  placed  to  reserve,  and  then  the  shares  received 
a  dividend  of  12  per  cent.,  leaving  £274  to  be  carried  forward.  No 
profit  and  loss  account  is  furnished,  and  it  appears  to  have  taken 
four  months  and  a  half  to  produce  the  simple  balance-sheet  just 
issued.  The  shares  are  held,  we  believe,  by  the  vendors  and  their 
friends,  so  that  so  long  as  debenture  interest  is  met  the  public  are 
not  interested. 

Shelton  Iron,  Steel,  and  Coal  Company.— Prosperity  in  the 
iron  and  coal  trade  has  brought  increased  profit  to  this  unfortunate 
concern.  In  the  past  year  the  gross  profit  was  returned  as  £61,470, 
of  which  £6,605  was  absorbed  by  rates  and  taxes,  £i,i55  by  fees, 
and  £10,000  was  written  off  for  depreciation.  Out  of  the  balance 
of  £43,709  the  sum  of  £10,000  was  placed  to  reserve,  £3,000 
written  off  expenses  of  issue  of  debentures,  and  the  balance  gave 
8J  per  cent,  upon  the  7  per  cent,  preference  shares  and  an  increase 
of  £1,210  in  the  balanceforward  to  a  total  of  £6,710.  The  interest 
upon  the  preference  shares  is  greatly  in  arrear,  and  we  estimate  that 
over  £80,000  is  due  thereon  after  the  dividend  now  declared  is  paid. 
The  prospect  for  the  ordinary  shares  is  therefore  extremely 
unpleasant.  The  reserve  fund  now  amounts  to  £17,000,  and  the 
sinking  fund  for  the  first  debentures  to  £19,525.  So  the  company  is 
evidently  still  feeling  the  effect  of  over-capitalisation  in  the  past. 

HoTCHKiss  Ordnance  Company,  Limited. — In  the  year  ended 
December  31  last  this  concern  seems  to  have  pulled  round  a  bit, 
and  the  directors  are  able  to  provide  a  2^  per  cent,  dividend  on  the 
issued  ordinary  shares  after  meeting  the  preference  dividend, 
setting  aside  £1,500  for  sinking  fund  on  the  new  debenture,  £926 
for  legal  and  other  charges,  and  placing  £10,000  to  reserve.  All 
this  done,  a  balance  of  £6,719  is  left  to  carry  forward,  the  total 
profits  of  the  year  having  been  £34,190.  The  report  states  that 
£12,695  was  spent  during  the  year  on  additions  and  improvements 
to  the  plant  of  the  factory  at  St.  Denis,  near  Paris,  and  that  this, 
together  with  the  reduction  in  the  working  capital  of  the  French 
company,  induced  them  to  create  the  above-mentioned  reserve. 
General  business  last  year  was  fair,  and  the  progress  of  the  auto- 
matic machine  gun  continues  satisfactory.  A  sum  of  £13,830,  due 
since  1896  from  the  American  Ordnance  Company,  has  been 
liquidated  by  one  of  the  largest  shareholders  in  that  company,  so 
that  the  item  disappears.  With  all  the  wars  and  rumours  of  wars 
amid  which  we  live,  the  business  of  the  company  this  year  ought  to 
be  considerably  augmented. 


DIARY     OF    THE     CIVIL    WAR. 

April  7. — The  engagement  near  Bethany  reported  last  night 
seems  to  have  been  a  protracted  one,  our  men  having  fought  for 
nearly  twenty-four  hours.  They  were,  however,  completely  sur- 
rounded and  out-numbered,  the  Boer  force  being  estimated  at  3,200, 
while  our  force  only  consisted  of  167  mounted  men  and  424 
infantry,  so  when  they  had  fired  their  last  cartridge  there  was 
nothing  left  them  but  to  surrender.  The  most  remarkable  feature 
of  the  whole  affair  is  that,  although  lasting  so  long,  no  news  of  the 
fight  reached  either  Roberts  or  Gatacre  until  too  late  for 
them  to  send  assistance.  Also,  it  is  strange  such  a  large 
body  of  Federalists  should  have  been  able  to  mo^e  round 
our  flanks  without  some  information  of  their  marching  being  brought 
in,  especially  as  we  have  been  told  so  many  of  the  Free 
Slaters  prefer  our  rule  to  that  of  their  own  Government.  To  have 
made  such  a  march  shows  how  little  the  mobility  of  the  Boers  is 
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impaired,  while  our  troops,  on  the  other  hand,  have  been  compelled 
to  remain  cooped  up  in  or  near  Bloemfontein  because  they  lack  the 
necessary  transport  and  cavalry  horses.  The  burghers  are  now 
reported  to  be  moving  towards  the  south- tvest,  having  crossed  the 
railway,  so  they  are  apparently  preparing  to  strike  a  blow  at  the 
whole  of  Roberts's  lines  of  communication.  They  have  not 
apparently  destroyed  the  track,  since  a  train  has  come 
through  from  the  south  ti  Bloemfontein,  though  it  was  fired 
on  north  of  Springfontein  Junction.  Being  only  a  raiding 
party  the  Boers  must  fall  back  on  their  base  to  obtain  supplies. 
These  they  will  get.  not  at  KroDnstadt,  but  further  south  at  Lady- 
brand  and  Thaba  N'chu,  both  of  which  positions  they  are  reported 
to  have  determined  to  hold  tenaciously.  Methuen's  victory  is 
generally  considered  a  neat  little  success,  though  as  it  was  a  case  of 
500  to  about  sixty,  it  is  difficult  to  see  where  the  neatness  comes 
in.  De  Villebois-Mareuil  is  a  great  loss,  not  so  much  from  a 
military  point  of  view,  though  he  was  a  good  soldier,  but  from  a 
literary  one,  for  had  he  lived  through  the  campaign  his  account  of 
it  would  have  been  most  interesting.  From  Pretoria  comes  news 
of  Plumer  again  retreating  northwards  from  Ramathlabama,  but  no 
date  is  given. 

April  8. — The  B.iers  did  not  remain  long  on  the  scene  of 
Thursday's  fight,  for  our  troops  have  re-occupied  Reddersburg, 
where  the  fighting  actually  took  place,  with  little  or  no  opposition. 
After  the  engagement  the  burghers  rr.oved  on  towards  Rou.xville, 
which  they  now  occupy,  and  Aliwal  North,  threatening  to  cut  off 
Brabant  and  his  Colonial  Division.  At  the  former  of  these  two 
places  the  Free  Staters  who  surrendered  have  risen  again  and 
formed  a  strong  commando,  which  has  jjined  the  raiding  force, 
all  our  troops  in  the  district  having  fallen  back  on  .-Miwal  North. 
The  army  in  Bloemfontein  still  considers  itself  quite  safe,  but 
several  ladies  and  civilians,  who  went  up  there  recently,  have 
gone  south  again  in  compliance  with  a  general  order  issued 
by  the  authorities.  Burnham,  the  American  scout,  who  was  taken 
prisoner  by  the  burghers  when  Broadwood's  canvoy  was  captured, 
has  escaped,  and  says  that  Lemmer,  who  was  in  command  of  the 
attack  on  Broadwood,  had  with  him  about  5,000  men,  but  this 
number  Burnham  estimates  has  now  been  increased  to  about 
8,000  men.  The  rapidity  with  which  the  ■  Boers  move  struck 
Burnham  as  being  reaiarkable,  two  heavy  Creusot  guns  which  they 
had  with  them  being  dragged  across  the  veldt  by  relay  teams  of 
eight  ponies  at  a  pace  which  enabled  them  to  keep  up  with  the 
mounted  men.  Our  lack  of  horses  is  being  remedied  toaceitain 
extent,  700  having  arrived  at  Bloemfontein.  But  as  we  have  so 
often  pointed  out  before,  these  animals,  not  being  "salted,"  will 
suffer  severely  from  the  climate,  and  we  must  therefore  continue  to 
pour  in  horses  in  large  numbers,  unless  our  troops  are  to  entirely 
lose  their  mobility  and  transport. 

April  9. — To-day  there  has  been  but  little  fresh  news  from  the 
front,  the  dispatches  being  chiefly  filled  with  details  of  the  Redders- 
burg fight.  Our  troops,  it  appears,  were  without  artillery,  while 
the  Boers  had  three  guns  with  them.  Gatacre  did  not  arrive 
upon  the  scene  until  too  late,  and,  finding  himself  opposed  by  about 
3,000  burghers,  considered  it  more  prudent  not  to  attack  them,  and 
so  retired  on  Bethany.  Having  moved  south  towards  .-Miwal 
North,  it  is  thought  that  the  Federals  may  try  to  work  round 
Wepening,  and  to  do  this  may  violate  Basuto  territory.  The  fear  is 
causing  much  unrest  in  Basutoland,  and  it  is  almost  certain  the 
natives  will  rise  should  the  Boers  cross  their  border.  Here,  so  far 
from  being  alarmed  at  this  prospect,  there  is  a  general  feeling  that 
it  would  afford  an  excellent  opportunity  for  us  to  bring  the  black 
races  into  the  struggle,  and  many  people  appear  to  indulge  in  the 
pious  wish  that  the  burghers  will  not  refrain  from  invading  Basuto- 
land. Methuen,  alter  his  ''  neat  little  victory,"  has  been 
comparatively  quiet,  only  having  had  to  sheli  some  Boers 
out  of  Warrenton  Station  on  the  7th,  as  they  were  going  to  occupy 
it.  On  the  ist  inst.,  the  day  after  the  Federals  reported  they  had 
repulsed  Plumei's  attack  and  the  garrison's  sortie,  Mafeking  was 
feeling  very  cheerful,  as  it  believed  the  end  of  the  siege  to  be 
drawing  near.  In  fact,  it  had  gone  so  far  as  to  consider  what  com- 
pensation it  should  claim  from  the  Imperial  Government  for  having 
defended  the  flag  so  bravely,  and  put  the  value  of  its  sufferings  at 
•  ;f25o,ooo.  In  Natal  the  Boers  still  hold  the  Biggarsberg,  their 
strength  near  Pomeroy  being  estimated  at  2,000  men  and  eighteen 
guns.  But  all  along  the  line  they  present  an  unbroken  front,  and 
their  dispersal  promises  to  be  no  easy  task. 

April  10. — The  last  news  received  from  Bloemfontein  was  con- 
tained in  the  messages  sent  off  on  Saturday,  none  having  come  in 
bearing  Sunday's  or  yesterday's  date.  This  points  either  to 
important  movements  taking  place  or  to  the  telegraph  wires  being 
cut.  In  all  probability  it  is  the  latter  which  has  happened,  for  a 
raiding  force  of  burghers  would,  as  a  matter  of  course,  cut  the 
wires  in  order  to  prevent  information  of  its  whereabouts  being  sent 
to  the  headquarters  of  our  army.  .Although  there  is  no  news  from 
Bloemfontein,  still  quite  enough  has  come  in  to  create  considerable 
anxiety  here  about  the  position  of  affairs.  For  three  commandoes, 
according  to  messages  received  from  Aliwal  North,  are  attacking 
Brabant's  force  at  Wepener,  fighting  having  taken  place  during  the 
whole  of  yesterday  and  also  to-d.ay.  Our  men,  however,  hold  a  strong 
position,  and  are  prepared  to  make  a  stubborn  resistance,  though 
practically  isolated.  Wepener  being  close  to  the  Basuto  border  the 
natives  are  closely  watching  the  struggle,  being,  it  is  said,  prepared 
to  resent  any  invasion  of  their  territory  by  the  burghers.  Other 
commandoes  are  reported  to  be  in  the  neighbourhood  of  Spring- 
fontein threatening  Bethulie  Bridge.  It  is  to  this  district  that  the 
Eighth  Division,  now  landing,  is  to  be  sent,  and  not  to  Kimberley, 
as  first  reported.  The  Federalists  are  beginning  to  move  in  Natal, 
a  heavy  cannonade  having  commenced  this  morning  at  Elands- 
laagte.    This  is  reported  to  be  the  commencement  of  an  attempt 

o  outflank  Buller  in  the  direction  of  Helpmakaar,  but,  on  the  other 


hand,  our  troops  are  said  to  have  seized  one  of  the  passes  over  the 
Drakensberg,  and  to  be  in  a  position  to  take  the  burghers  in  the 
rear.  It  is  impossible  yet  to  say  which  report  is  the  true  one,  and 
all  we  know  is  that  active  hostilities  have  commenced  again  in 
Natal.  Round  Mafeking  the  Boers  are  rumoured  to  be  concen- 
trating for  one  last  attempt  to  carry  the  town  by  assault,  and,  if  this 
fails,  they  will  possibly  abandon  the  siege  on  the  advance  of  the 
two  relief  columns  from  the  south  and  north  respectively,  since 
their  position  would  then  be  untenable.  Cronje  and  his  fellow- 
prisoners  arrived  at  St.  Helena  to-day,  and  will  probably  land 
to-morrow,  the  only  cases  of  sickness  among  them  being  four  of 
measles. 

April  II.— News  has  come  from  Bloemfontein,  Roberts  having 
sent  off  two  telegrams  yesterday.  The  more  important  of  these 
deals  with  the  figiit  at  Wepener,  but  does  not  state  what  the  result 
has  been.  All  that  is  said  is  the  garrison  is  holding  out  br.avelyand 
has  inflicted  serious  lops  on  the  Boers  on  Monday.  In  addition  to  the 
commando  attacking  Wepener  there  is  another  on  the  North  Bank 
of  the  Orange  River,  near  Aliwal  North,  and  generally  throughout 
the  whole  of  the  Free  Slate  the  burghers  have  been  very  active 
during  the  past  few  d.ays  ;  while  on  our  part,  troops  are  being 
moved  up  to  the  assistance  of  the  garrison  at  Wepener.  Roberts's 
second  dispatch  merelv  states  a  cavalrv  patrol  leporled  missing  in 
his  first  had  turned  ilp  safely.  The  Daily  Mail  correspondent 
at  Pretoria  sends  home  a  story  current  among  the  Boers  of  another 
British  defeat  near  Meerkatsfontein,  in  which  900  prisoners  were 
taken.  It  is,  however,  hardly  possible  for  this  to  be  true,  since  the 
onlv  place  of  that  name  shown  on  the  map  is  just  below  Kroon- 
stadt,  and  it  ii  inconceivable  thatany  of  our  troops  should  have  gone 
so  far  north.  On  the  other  hand  the  .Yr.c  IVA  Wcra/j/ gives  the 
position  of  Meerkatsfontein  as  being  south-east  of  Bloemfontein,  and 
if  this  is  accurate  it  mav  be  a  light  has  taken  place,  for  the  burghers 
were  reported  to  be  iii  strong  force  at  Djnkerspoort,  in  the  same 
direction,  only  a  few  days  ago.  The  opposing  armies  in  Natal  are 
really  in  touch  at  Elandslaagte,  where  the  naval  guns  have  been 
sent.  Gatacre  is  reported  io  be  coming  home,  the  command  of  his 
divi-ion  being  taken  over  by  Chermside.  On  the  Western  Frontier 
Methuen  is  moving  on  Hoopstad,  on  the  south  bank  of  the  Vaal,  sixty- 
five  miles  north-west  of  Brandfort  and  sixty  miles  north-east  of 
Bjshof,  where  De  Villebois-.Mareuil  was  killed. 


TRADE     AND     PRODUCE. 

If  the  general  tone  of  our  trade  reports  continues  almost  exuber- 
antly strong  and  confident,  there  are  yet  not  wantin.c;  hints  and 
suggestions  of  alarm  as  to  the  ultimate  outcome  of  the  present 
somewhat  puzzling  condition  of  affairs.  The  high  cost  of  coal,  pig- 
iron,  and  hematite  are,  asseverates  the  Glasgow  correspondent  of 
ihQ  Financial  Times,  "throttling"  the  iron  and  steel  industries. 
There  is  less  fresh  work  offering,  but  there  seems  a  general  con- 
census of  opinion  that  the  dearth  of  raw  material  will  certainly 
maintain  prices  for  some  considerab'.e  time  yet.  Scotch  iron  has 
reached  a  level  unknown  since  1S74  ;  and  the  withdrawals  from 
public  stocks  have  been  going  on  at  a  rate  which  threatens  an  utter 
clearance  of  these.  Makers  of  special  brands  could  easily  dispose 
of  all  they  can  manufacture,  and  much  more  ;  but  were  they 
to  put  more  furnaces  in  blast,  it  is  very  uncertain  whether  they 
could  get  a  sufficiency  of  raw  material  to  keep  the  furnaces  going. 
Trade  is  at  present  not  a  little  of  a  puzzle,  though  still  there  is 
plenty  of  it.  Exporters  hardly  see  how  they  will  be  able  to  meet 
contracts  ;  and  manufacturer's  are  slow  to  close  with  Continental 
offers  for  even  next  vear  at  a  very  slight  reduction  on  present  rates  lest 
they  e.xhaust  their  s'tocks  and  so  lead  to  famine  prices.  All  that  can 
be  said  just  now  is  that  work  is  abundant,  prices  more  than  fully 
maintained,  and  signs  of  a  tui'n  in  the  tide  at  present  utterly  imper- 
ceptible, though  there  are  S3me  who  act  upon  the  belief  that  top 
prices  must  soon  be  reached,  and  that  they  may  safely  withhold 
orders,  waiting  for  the  turning  moveinent.  That  view  does  seem 
somewhat  exceptionally  sanguine.  It  is,  however,  a  time  for 
cautious  dealing  on  the  part  of  merchants  and  manufacturers  alike. 

In  the  United  States  the  pig-iron  market  is  in  an  uncertain, 
hesitating  condition— dull  as  a  rule,  yet  not  without  some  confi- 
dence in  an  early  revival.  This  makes  the  negotiation  of  contracts 
somewhat  difficult,  neither  side  pressing  matters.  Consumers 
seem  certain  of  obtaining  ample  supplies— possibly  at  a  reduction, 
and  certainly  at  no  great  advance,  even  if  there  is  a  turn  upwards. 
Within  the  last  few  days,  however,  there  has  been  observable  a 
slightly  hardening  tendency,  probably  caused  in  some  measure  by 
the  action  of  "balls"  in  the  producing  centres.  On  this  side  it 
would  appear  that  experts  do  not  look  for  any  considerable  increase 
in  American  rates  ;  for  wc  are  told  that  two  Glasgow  merchants 
have  gone  to  the  States  to  negotiate  for  supplies  of  pig-iron.  There 
is  also  a  rumour  in  Philadelphia  that  50,000  tons  of  pig-iron  have 
been  booked  tor  shipment  to  England.  If  these  statements  should 
both  turn  out  to  be  correct  it  is  not  improbable  that  the  hardening 
tendency  in  America  may  be  confirmed  and  accentuated.  Here  pig- 
iron  has  been  in  increasing  demand  during  the  week  and  at 
advancing  rates.  Scotch  cash  on  Tuesday  was  quoted  at  from 
773.  7id.  to  773.  iojd.  ;  Middlesbrough,  78s.  4d.  to  78s.  4jd.  ;  and 
hematite  (West  coast)  86s.  6d.  to  86s.  lojd. 

The  IVarclwiiscwan  and  Draper  has  been  publishing  letters  from 
drapers  which,  while  showing  that  business  has  been  going  well 
with  them,  indicate  that  the  prevalent  prosperity  has  been  widely 
diffused  among  the  people  of  this  country.  Employment  has  been 
abundant,  strikes  have  been  few,  and  among  all  classes  the  pur- 
chasing power  seems  to  have  been  considerably  increased  and 
pretty  generally  exerted  in  the  interests  of  trade.  If  the  mildness 
of  the  early  winter  vi'as  rather  adverse  to  the  drapers,  it  afforded 
more  continuous  employment  to  the  outdoor  labourer.  Fishermen,  in 
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many  districts,  have  shared  in  the  prosperity  ;  and  correspondents 
dating  from  the  tin-mining  districts  of  Cornwall  look  to  a  marked 
continuance  of  recent  trade  briskness  owing  to  the  high  price 
of  tin  and  the  "  certainty  of  a  settlement  in  South  Africa."  How 
strangely,  foolishly  sanguine  people  still  are  upon  this  latter  point ! 
Many  of  the  writers  admit  the  adverse  influence  exercised  by  the 
war  on  trade  ;  and  its  main  effect  upon  the  drapery  business  seems 
to  have  been  in  the  decline  in  the  sale  of  articles  for  evening  dress. 
In  other  words,  so  many  have  been  placed  in  mourning  by  the  war 
that  the  appetite  for  evening  entertainments  has  been  anything  but 
keen. 

We  need  hardly  say  that  the  price  of  coal  continues  high  ;  there 
seems  no  hope  of  a  change  in  that  respect  for  some  time 
yet.  The  dearness  of  English  coal,  however,  has,  it  is  interesting 
to  note,  led  to  a  more  active  demand  for  the  better  sorts  of 
American.  We  are  assured  that  numerous  orders  have  already 
been  sent  from  the  Mediterranean,  though  some  delay  has  been 
caused  in  their  fulfilment  by  the  congested  condition  of  the  railways. 
But  the  export  has  begun  ;  and,  though  the  amount  yet  sent  out  is 
not  very  alarming,  there  seems  every  likelihood  lliat  it  will  be  con- 
tinued. Whether  the  American  coal  will  be  found  so  suitable  as  to 
influence  the  English  market  remains  to  be  seen.  We  think  it 
probably  will — in  time. 

There  has  been  comparatively  little  movement  in  the  copper 
market,  for  even  speculators  have  ceased  opposing  the  Americans 
and  try  to  benefit  by  acting  on  the  "  bull  "  tack,  the  discount  on 
forward  being  due  to  sales  against  actual  copper  rather  than  to  the 
existence  of  a  considerable  ''bear"  account.  The  consumptive 
demand  is  certainly  fairly  good,  being  stimulated  by  Government 
orders,  but  it  is  not  by  any  means  suiScient  to  maintain  prices  at 
their  present  level.  That  is  the  work  of  the  American  gang,  and 
we  may  be  sure  that,  as  far  as  possible,  this  sort  of  wo.k  will  be  left 
in  their  hands.  Naturally,  with  the  approach  of  the  holidays, 
Tuesday's  market  was  very  quiet,  and  at  the  close  there  was  a 
nominal  loss  of  23.  6d.  on  the  day.  Standard  cash  is  now  £";()  to 
£"<^  5s.  ;  three  months,  -£77  7s.  6d.  to  £■/•]  12s.  6d. 

Tin  has  been  rather  a  quieter  market,  the  approach  of  the  holidays 
diminishing  business,  but  there  is  no  rtal  change  in  the  position, 
and  rates  are  fully  maintained,  the  "  bulls  "  keeping  their  hold  on 
the  market.  In  America  tin  has  been  rather  more  quiet,  and 
Straits  lost  slightly  on  the  week,  but  the  trust  seems  to  maintain  its 
grip,  and  there  appears  little  chance  of  much  change  for  .some  time. 
Monday's  market  was  quiet,  and  rates  seemed  tending  downwards 
a  little.  This  tendency  was  also  observable  on  Tuesday,  but  only 
for  a  short  time.  Great  strength  was  shown  towards  the  close, 
when  fine  foreign  ca^h  stood  at  ;i'i36  to  ^'137  ;  three  months  at 
;fi35  los.  to  £\zi,. 

Cotton  has  become  more  quiet,  but  the  tone  of  the  market  is  quite 
as  firm.  The  declining  tendency  of  last  week  has  been  checked  by 
the  "  bulls,"  and  the  decline  in  price  has  been  largely  recovered. 
On  behalf  of  these  "  bulls,"  many  figures  have  been  given  to  show 
that  there  is  little  chance  of  any  cotton  being  left  at  the  end  of  the 
season  ;  but  we  need  hardly  say  that  these  figures  are  not  taken 
seriously.  Messrs.  Xeill  Brothers  estimate  that,  with  a  crop  of 
qJ  million  bales,  the  spinners  of  the  world  may  use  lof  millions 
for  the  whole  year  and  yet  leave  a  visitile  supply  on  August  31  next 
about  equal  to  that  of  1897.  This,  of  course,  would  be  a  somewhat 
scant  margin  to  work  upon,  and  might  mean  an  advance  in  rates  if 
there  was  no  increased  planting.  But  that  there  will  be  a  consider- 
able increase  in  the  acreage  planted,  as  well  as  of  the  use  of  ferti- 
lisers, seems  as  certain  as  can  well  be,  and  we  need  have  little  fear 
that,  when  the  season  nears  its  end,  there  will  be  any  serious 
hoarding  of  stocks.  Speculators  may  for  a  time  keep  up  prices  to 
some  extent,  but  only  (or  a  time,  though  during  the  struggle  there 
may  be  considerable  fluctuation,  and  no  little  disturbance  of  the 
market.  But  that  there  will  beany  serious  increase  of  rates  there 
is  no  good  ground  for  believing.  Last  week's  plantation  deliveries 
are  given  at  44,000  bales,  against  48,000  the  previous  week,  and 
82,000  last  year.  Business  in  Manchester  has  been  greatly 
restricted,  buyers  for  the  Eastern  markets  strictly  confining  iheir 
purchases  to  actual  wants.  Manufacfurci's,  however,  "tirmly 
adhere  to  their  prices,  and  so  trade  stagnates. 

The  wool  market  has  been  quiet,  with  very  little  bu:iness  doing. 
Similar  reports  come  from  Continental  centres,  except  at  Havre, 
where  some  activity  is  reported  in  spot.  Antwerp  and  Havre 
both  report  a  good  deal  of  speculation  in  futures,  with  great 
fluctuation,  though  there  was  more  steadiness  on  Friday  and  Satur- 
day, when  much  of  the  loss  incurred  in  the  previous  part  of  the 
week  was  regained.  I'rices,  however',  remained  from  i  f.  to  2  f. 
lower.  In  the  English  manufacturing  distiicts  there  is  little  move- 
ment, and  considei-able  doubt  and  uncertainty  as  to  the  future. 
Spring  repeat  orders  are  not  satisfactory,  the  recent  spell  of  cold 
weather  having  checked  trade.  The  manufacturers  of  khaki  cloth 
alone  seem  ready  busy,  as  they  are  working  at  heavy  Government 
contracts.  A  satisfactory  business  is  also  being  done  in  heavy 
woollens. 

The  wheat  market  is  unchanged,  and  the  somewhat  languid 
downward  movement  seems  to  have  received  a  check  ;  for  the 
average  price  is  this  week  the  same  as  last— 263.  lod.  There  was 
a  more  firm  tone  in  the  provincial  markets  generally,  but  business, 
though  somewhat  improved,  was  not  to  call  very  active.  A  similar 
condition  seems  to  have  characterised  the  Continental  markets  ;  but 
we  hear  now  of  meteorological  damage  to  crops,  not  only  in  France, 
but  in  Spain,  Hollaml,  and  Belgium,  We  do  not  know,  however, 
that  much  importance  can  be  attached  to  these  rumours  ;  at  least, 
it  is  impossible  yet  to  gauge  the  extent  of  the  damage,  if  there  be 
any  appreciable  damage.  In  Russia  the  crop  prospects  are  good  ; 
but  in  Argentina  there  has  been  a  heavy  rainfall,  and  we  are  told 
that  considerable  damage  has  been  done  to  the  maize  crop  and 
wheat  stocks.  We  cannot  help  feeling  somewhat  sceptical  about 
the  "  serious  "  character  of  the  injury  done,  and  wait  for  corrobora- 


tion.  It  now  appears  that  the  shipments  of  wheat  from  Argentina 
ports  to  Europe  from  January  I  to  April  5  amount  to  the  remark- 
able total  of  3,473,000  qrs.,  against  1,802,000  qrs.  in  the  correspond- 
ing period  of  last  year,  in  itself  a  record  year,  1,782,000  qrs.  in  1898, 
and  193,000  qrs.  in  1897.  Spring  sowing  here  has  been  somewhat 
delayed  by  rain  in  the  last  week  or  two  ;  but  a  change  has  taken 
place,  and  the  dryer  weather  has  been  putting  the  land  into  a  suit- 
able condition  for  the  reception  of  the  seed.  A  continuance  of 
such  conditions  will  assuredly  start  the  plant  under  vei-y  favourable 
auspices  for  growth. 

There  is  very  little  to  be  said  this  week  about  the  freight  market. 
The  rush  for  business  in  anticipation  of  the  Easter  holidays  is  now 
over,  rates  are  rather  falling  back,  and  business  is  generally  slack. 
Argentina  is  weak,  and  full  cargoes,  current  month's  shipment, 
are  difficult  to  secure  even  at  23s.  The  stoppage  of  the  exportation 
of  cattle  is  mainly  responsible  for  this  state  of  affair.s,  as  April 
steamers,  which  were  already  fixed  for  grain  and  cattle,  have  been 
reduced  to  the  necessity  of  accepting  parcels  from  below  bar  at  so 
low  as  17s.  The  .Vmerican  market;  having  no  competition  to  fear 
from  the  South,  is  barely  steady  at  33.  loH.  c.f.o.,  and  3s.  3d.  to 
3s.  4.Vi.  p.p.,  while  the  Gulf  is  easy  at  17s.  to  17s.  6d.  Easterns  are 
about  unchanged  at  31s.  3d,,  Burma,  30s,  Saigon,  and  31s,  3d.  Java. 
The  Black  Sea,  Azoff,  and  Danube  have  been  comparatively  active 
but  there  is  no  stability  in  prices.  Bilbao  is  firmer  and  higher 
for  Rotterdam  at  63.  9d.  to  7s.,  and  steady  and  unchanged  for  the 
United  Kingdom  on  the  basis  of  6s.  gd.  Middlesbrough.  The  out- 
look for  the  Mediterranean  trade  is  rather  discouraging,  and  rates 
are  3d.  to  is.  down,  but  for  Kronstadt,  owners  knowing  the  quantity 
of  coal  ordered  this  season  is  much  Lirger  than  usual,  are  holding 
out  for  higher  rates. 


Pkices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  ar'tificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3i,  4J  xd.  :  Wm.  Cory  &  Sons  Ord.,  7I,  81  ;  George 
Newnes  Ord,  1/5,  i/j  !  Champagne  Freres,  i|,  14  ;  Home 
&  Col.  Stores  "  A "  Ord.,  44,  5I  ;  Financial  Times,  2,  2^  ; 
Financial  Times  Pref.,  i,  ij  ;  Financial  News,  2|,  2%  ;  Financial 
ATcios  Pref.,  J,  J  ;  Fuller's  Sweets,  ij,  !§  ;  Fuller's  Sweets 
I'ref.,  I,  ij  ;  Gaiety,  if,  i|  ;  Oxford,  6J,  7I  ;  Palace, 
lAi  li°o  ;  'livoli,  9,  10  ;  Xoakes  Ord.  New,  ]J,  2  ;  Brit. 
Non-Flammable  Wood,  '5,  J  ;  Wireless  Telegraphy,  2 J,  3  ; 
Suez  Canal  £20  5  p.c.  Obs.,  24,  23  ;  Pearson's  Fire  Alarm, 
J.  I  ;  Pekin  Syndicate,  SJ,  9J  ;  Pekin  Syndicate  Founders,  80, 
100  ;  Shansi  Shares,  -{r^,  ,-%  dis  ;  Maples,  2g,  2|  ;  Maples  Pref., 
'iVi  'A;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
J,  I  ;  Sulphides  Corporation  Pref.,  ij,  ig  ;  Anglo-Russian  Oil,  ij, 
i%  ;  'Yorkshire  Wool  Combers  Prefd.  Ord.,  i,  ij  ;  Weardale 
Def.,  i|,  i\  ;  South  African  Cold  Storage,  i=,  ig  ;  South 
African  Cold  Storage  Pref.,  I,  i\  ;  New  Sunlight  Incandescent, 
y\,  I  ;  Sulphides  Reduction,  I,  1^  ;  Calico  Printers',  par,  J  pm.  ; 
\ysc  &  Son  Or'd.,  par,  J  pm.  ;  'Vj'se  &  Son  Pref.,  par,  |  pm.  ; 
Vyse  &  Son  Deb.,  par,  3  pm  ;  Illustrated  London  Nevs  Ord.,  i6s., 
i8s.  ;  National  Explosives,  i/„,  ly',  ;  Borax  Consolidated,  29,  31  ; 
Hamblets  Blue  Brick,  ij,  if  ;  Grand  Theatre,  jj,  f^;  Laird 
Brothers  Pref.,  i,  g  pm.  ;  Sterilised  Cask,  ij,  ij  ;  South  Durham 
Steel  Ord.,  ^\,  -jV  pni.  South  Durham  Steel  Pref.,  par,  J  pm. 
British  Cotton  and  Wool  Dyers,  par,  J  pm. 

There  has,  it  seems,  been  such  a  rapid  development  of  railway 
passenger  traffic  in  Russia  that  the  Government  has  resolved  on 
placing  on  the  State  railways  strong  fast-going  locomotives  as  well 
as  fast-going  goods  locomotives  for  steep  and  curved  lines.  The 
information  may  be  useful  to  locomotive  t^uilders.  The  orders  are 
likely  to  be  placed  either  in  the  United  Kingdom  or  the  United 
States  ;  which  will  it  be  .' 

Russia,  thus  far,  seems  to  have  been  foiled  in  her  attempt  to 
extract  from  Corea  the  concession  of  a  port  at  Masampho.  As  an 
alternative  Russia  now  demands  from  Corea  an  engagement  not  to 
cede  the  island  of  Ko-je-do  to  any  foreign  country.  Japan,  how- 
ever, seems  inclined  to  oppose  this  demand  as  she  opposed  the 
other,  and  the  negotiations  hang  fire  for  the  moment. 

Another  important  discovery  is  said  to  have  been  made  in 
Mr.  Edison's  laboratory  in  New  York.  Laffan's  Agency  thus 
describes  it : — A  piece  of  iron  half  an  inch  in  thickness  and 
six  inches  in  length  had  been  melted  in  a  crucible  by  a  secret 
process,  the  invention  of  a  German  named  Dreyfus.  Over  the 
fused  metal  was  spread  powdered  aluminium,  which  thereupon 
ignited  and  evolved  a  heat  of  3,000  degrees  centigrade.  Such  a 
heat  is  declared  to  be  unprecedented,  and  the  discovery  will,  it  is 
predicted,  revolutionise  the  present  methods  of  welding  metals. 

AcsTR.^LiAN  PAST0R.4L  COMPANY. — It  is  a  disappointing  state- 
ment that  is  supplied  by  this  company.  The  accounts  only  deal 
with  the  twelve  months  ended  June  30,  1899,  and  in  that  time  the 
profit  is  stated  to  have  been  ^"166,893,  of  which  .^107,791  was 
absorbed  by  working  and  management  expenses,  ;^'24.582  set  aside 
for  replacement  of  stcck,  and  ;f33,ooo  used  to  pay  the  Preference 
dividend,  leaving  £^1,520,  which  was  added  to  the  balance  forward, 
making  it  ;42|005.  During  the  twelve  months  a  very  marked  im- 
provement took  place  in  the  market  price  of  wool,  but  this  has  not 
since  been  maintained,  and  the  directors  are  net  hopeful  as  to  the 
future.  The  company  has  a  certain  amount  of  investments  and 
cash,  but  it  owes  ;£3io,ooo  upon  loans,  which  take  ;f  16,362  in 
interest.  The  management  appears  to  be  solely  in  the  hands  of 
Messrs.  Gibbs,  Bright,  &  Co.,  the  allied  firm  of  Messrs.  Antony, 
Gibbs  &  Co.,  who  are  its  managing  agents,  and  if  we  were  share- 
holders we  should  demand  a  little  more  explanation  as  to  the  items 
of  expenditure.  But  then  we  should  never  be  a  shareholder  in  a 
Gibbs  company,  if  guided  by  experience. 
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The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  4I  per  cent, 
on  January  25.) 

Norfolk  House,  Friday  Evening. 

Last  week's  passing  ease  was  but  as  a  glint  of  sunshine 
in  a  winter's  day,  a  moment  it  cheered  the  market  and 
was  gone.  Owing  to  the  fact  that,  through  Easter,  we 
have  to  go  to  press  on  Wednesday  night  instead  of 
Friday  night,  a  chronicle  of  this  week's  affairs  must 
necessarily  be  truncated.  What,  however,  is  plain  as 
a  pikestaff,  is  the  incapacity  of  the  market  to  find  the 
money  to  meet  instalments  upon  the  War  Loan.  If 
any  reader  keeps  a  file  of  this  Review  and  will  look 
back  to  some  of  the  articles  that  appeared  in  it  during 
the  summer  of  last  year,  when  we  were  beseeching 
the  country  to  pause  and  count  the  cost  before  it 
entered  upon  this  horrible  war,  they  will  find  that 
we  from  the  first  insisted  upon  our  inability  to  find  the 
means  to  pay  for  such  a  wealth- wasting  undertaking. 
Experience  is  now  beginning  to  show  that  our  fore- 
cast was  true.  Monday  came  with  its  call  of  15  per 
cent,  upon  the  "  Khaki  "  loan,  and  the  market  had  not 
got  the  money,  or  only  a  very  little  of  it.  Conse- 
quently it  was  obliged  to  go  to  the  Bank  and  borrow. 
In  other  words,  the  Bank  had  to  create  credit  in  order 
to  enable  subscribers  to  the  loan  to  make  good  their 
obhgations.  And  it  is  in  this  state  of  poverty,  although 
the  whole  of  last  year's  splendid  revenue  has  been  paid 
out  with  a  speed  altogether  beyond  precedent,  as  witness 
the  -fact  that  on  Saturday  evening  last  the  balances  of 
the  Exchequer  in  the  Bank  of  England  were  down  to 
;^i,6o7,ooo  as  against  ^3,180,000  at  the  same  date  last 
year.  Not  only  so,  but  the  Government  has  disbursed 
upwards  of  ;^3,ooo,ooo  belonging  to  various  depart- 
ments, such  as  the  Post  Office  and  the  National  Debt 
Office,  which  it  must  pay  back  out  of  the  loan  instal- 
ment. Money  ought,  therefore,  to  have  been  abundant, 
but  all  that  had  been  thus  poured  out  was  used  up  in 
repaying  the  Bank  the  moneys  advanced  by  it  before 
the  end  of  the  month. 

Doubtless  dealers  in  credit  would  have  gone  serenely 
on  giving  no  attention  to  the  warning  such  a  state  of 
affairs  gave,  had  the  Bank  continued  to  lend  at  its 
public  rate.  It  refused  to  do  so  and  asked  5  per  cent, 
on  three  day  advances,  whereupon  wrath  and  dismay. 
The  Governor  was  roundly  charged  with  selfishness, 
stigmatised  as  a  man  possessed  by  a  mere  desire  to  make 
profits  for  the  Bank  without  regard  to  the  market. 
The  language  was  rude  but  pardonable  in  the  circum- 
stances, seeing  that  many  bill  brokers  were  last  week 
doing  their  best  to  force  the  rate  down  below  3I  per 
cent.  To  have  bought  bills  at  3I  to  3I  per  cent,  and  be 
obliged  to  lodge  them  at  the  Bank  as  security  for  money 
borrowed  at  5  per  cent,  was  decidedly  wrath-generating 


business.  But  this  is  only  the  first  touch  of  an  ex- 
perience likely  to  be  often  repeated  this  year.  We  have 
no  free  means  with  which  to  pay  for  this  war.  It  is 
draining  away  resources  required  by  the  ordinary 
business  of  the  country,  and  no  matter  though  much !of 
the  money  may  be  spent  on  domestic  industries,  the 
spending  cripples  the  market  increasingly  when  each 
instalment  is  called  up. 

We  are  not  going  to  enter  into  a  long  argument  in 
defence  of  the  action  of  the  Bank.  Indeed,  had  it  taken 
up  the  attitude  of  refusing  to  do  any  business  except 
by  way  of  short  loans  at  this  rate,  we  should  have  said 
that  its  conduct  was  harsh  and  unnecessarily  provoca- 
tive of  trouble  in  the  market,  but  it  has  done  nothing  of 
the  kind.  All  along  it  has  discounted  quite  freely  at  4 
per  cent,  and  the  principal  effect  of  the  refusal  to 
supply  short  advances  under  5  per  cent,  has  been  to 
divert  a  heavy  portion  of  the  daily  discount  busi- 
ness direct  to  the  Bank.  It  will  take  bills  from  the 
marketjof  from  seven  to  sixty,  if  not  ninety,  days'  currency, 
at  4  per  cent.  This  being  so,  we  really  cannot  see 
where  blame  to  the  Bank  comes  in,  rather  do  we  think 
it  a  good  policy  on  the  part  of  its  governors  to  fill  its 
bill  case  with  paper  in  such  quantity  as  may  give  it 
control  of  the  market  during  the  very  critical  times 
lying  immediately  ahead.  Outside  traffickers  in  credit 
must  not  overlook  the  risks  we  are  running  through  this 
South  African  war.  Have  they  forgotten  how  near  we 
were  to  an  overwhelming  crisis  when  the  news  arrived 
that  General  Buller  had  been  beaten  in  his  first  attempt 
to  relieve  Ladysmith  last  December  ?  Imagine  what 
would  be  the  consequences  were  Lord  Roberts  to 
remain  bottled  up  in  Bloemfontein  for  another  two 
months  because  he  has  no  animals  to  enable  him  to  get 
out  of  it  ;  with  his  men  dying  in  thousands  from  the  cold, 
his  communications  threatened  at  all  points  and  occa- 
sionally cut  off  ;  would  the  market  stand  the  strain  without 
breaking  down  ?  It  is  possible,  but  we  have  the  gravest 
doubts  and  consider  that  the  Bank  of  England  should 
not  only  do  its  best  to  obtain  a  permanent  grip  over 
the  market,  but  even  proceed  to  put  its  rate  up  to  5  per 
cent,  so  as  if  possible  to  attract  a  few  millions  of  gold. 
We  want  ;^io,ooo,ooo  at  least  to  be  approximately 
comfortable  ne.xt  autumn,  and  as  a  matter  of  fact  last 
week's  Bank  return  showed  a  diminution  of  nearly 
_^2, 000,000  in  the  stock  of  this  metal  compared  with 
the  last  week  in  January.  This  is  not  a  position  even 
temporarily  safe,  and  we  consider  that  bill  brokers  and 
merchant  bankers  of  all  degrees  ought  to  conduct  their 
daily  business  with  their  eyes  open  to  the  possibility 
of  a  credit  tornado.  Such  come  v^rithout  long  warning. 
Naturally  the  effect  of  the  Bank's  decision  to  ask 
5  per  cent,  on  short  loans  was  instantaneous  upon  open 
market  discount  rates,  and  from  being  ready  to  work 
at  3 1  and  3f,  or  even  3  J,  per  cent.,  leading  houses 
jumped  to  4^^  and  4J  per  cent.,  thereby,  of  course, 
increasing  the  flow  of  business  to  the  Bank.  Money, 
too,  in  the  open  market  became  hard  at  3f  per  cent., 
and  in  very  insufficient  supply  at  that.  As  for  the  Stock 
Exchange,  which  had  been  expecting  to  borrow  at  4  to 
4I  per  cent.,  it  had  to  pay  4f  per  cent.,  and  not  unfre- 
quently  5  per  cent.,  for  loans  to  the  end  of  the  month 
settlement.     All  this  is,  on  the  whole,  as  it  should  be. 

Up  to  this  evening  the  week's  net  increase  in  the 
market's  indebtedness  to  the  Bank  ha.i  been  about 
^2,000,000.  Much  more  than  this  has  been  borrowed, 
but  the  Bank's  bill  case  has  been  running  off  at  the 
rate  of  about  _;^35o,ooo  a  day,  Sundays  included,  and 
this  off-sets  the  fresh  borrowing.  A  large  business  was 
done  by  it  to-day  in  loans  at  5  per  cent,  for  a  week,  and 
in  bills  discounted  at  4  per  cent,  with  currency  up  to 
June,  and  even  in  some  cases  to  July.  To-morrow  the 
pressure  may  be  more  severe  than  ever,  not  only 
because  it  is  the  day  before  Good  Friday,  but  because 
the  last  of  the  cheques  for  instalments  on  the  war 
loan  will  then  be  collected.  How  much  of  the  loan 
has  been  paid  up  in  full  cannot  yet  be  accurately  known, 
and  authoritative  opinions  differ,  but  we  shall  be  sur- 
prised if  the  total  reaches  ;^i, 500,000.  Even  without 
the  additional  pinch  this  would  cause,  money  cannot  be 
cheap. 
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In  the  open  market  discount  remains  at  4  to  4J  per 
cent.,  some  houses  leaning  towards  the  higher  quota- 
tion for  Bank  bills  of  all  dates  up  to  six  months.  The 
Stock  Exchange  settlement  passed  off  quietly  enough 
and  made  very  little  change  in  the  condition  of  the  open 
market,  loans  in  which  were  firm  at  3I  for  seven  days 
and  4  to  4i  per  cent,  on  call.  Bill  brokers  are  going  to 
put  their  rates  on  deposits  up  to-morrow — not  before  it 
was  time. 

SILVER. 
There  has  been  a  dull  tone  in  this  market  throughout  the  week, 
as  the  demand  has  not  kept  abreast  with  supplies.  Now  that  the 
Indian  Government  has  for  the  time  being  withdrawn  from  the 
market,  ordinary  Eastern  demands  have  become  the  controlling 
factor,  and,  as  usual  under  such  circumstances,  the  metal  could 
only  be  disposed  of  at  slight  concessions  in  price.  The  quotation 
for  bars  has,  therefore,  declined  to  27fd.  per  ounce,  but  the 
tendency  is  fairly  good  at  the  lower  level,  the  demand  for  forward 
delivery  being  well  sustained.  Of  the  Indian  markets,  Calcutta 
has  been  the  best  buyer  of  late,  and  there  is  some  talk  of  a  renewal 
of  purchases  for  the  Straits.  The  policy  of  the  India  Council 
in  refusing  to  break  its  price  too  rapidly  has  been  so  far  successful, 
and  no  less  than  18^  lacs  were  sold  as  specials  at  is.  3|^d.  for 
bills,  and  at  the  allotment  on  Wednesday  there  was  such  a  keen 
inquiry  for  drafts  that  applicants  for  bills  at  is.  3f^d.  only  received 
10  per  cent. 

The  man  who  opens  an  account  with  a  good  introduction  has 
again  found  his  victim  on  the  Stock  Exchange,  and  to-day  a  firm 
had  to  close  a  "  bear  "  speculation  in  Rio  Tintos  at  a  sharp  loss. 
Why  cannot  brokers  insist  always  on  a  banker's  reference  at  the 
very  least  before  consenting  to  do  business  for  a  stranger — one,  too, 
who  merely  writes  to  say  that  "  your  name  has  been  mentioned  to 
me"  by  so-and-so?  A  considerable  amount  of  low  cunning  is 
displayed  by  the  ambitious  fortune-hunter  in  arriving  at  names  to 
be  used,  otherwise  his  trick  is  stale  enough.  The  man  who  has 
been  most  recently  catching  stock-brokers  hails  from  an  address,  or 
various  addresses,  in  Paris,  and,  as  preliminary,  either  calls  on 
schoolmasters  or  people  connected  with  benevolent  institutions  to 
inquire  about  terms  for  his  son,  or  to  express  anxiety  to 
share  in  the  good  work,  and  casually  expresses  a  desire  to 
know  the  name  of  a  "  good  "  stockbroker.  Generally  it  is  given 
because  the  individual  operated  upon  is  a  man  of  substance  and 
through  the  simplicity  of  the  broker  the  rest  becomes  easy.  An 
adventurer  always  poses  as  an  investor  and  man  of  means,  buying 
what  he  will  pay  for  and  selling  what  he  can  deliver,  but  when  the 
opened  gamble  goes  the  wrong  way  he  is  never  there,  and  the 
victimised  broker  has  to  make  the  best  of  if.  The  remedy  is  easy 
— refuse  all  such  business  unless  after  thorough  inquiry  made. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels    

Vienna 

Rome 

St.  Petersburg. 

Madrid 

Lisbon   

Stockholm  . . . 
Copenhagen.. . 
Calcutta    


Bombay 

New  York  call  money 


Bank 
Rate. 


3* 

sh 
si 
si 
3i 

4 

4i 

5 

5i 

h 

si 
si 

6 
6 
3-3i 


Altered. 


January  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
February  6,  1900 
February  7,  igoo 
February  5,  1900 
August  27,  1895 
February,  1900 
August  3,  1899 
January  11,  1899 
February  i,  igoo 
January  30,  1900 
March  22,  1900 
March  29,  1900 


Open 
Market. 


week. 


3i 

4i 

4j 

4^ 

3l 

3} 

4i 

4i 

6 

4 

5 

5 

5 


Latest. 


4S 
4i 
3i 
33 

:i 

6 
4 
5 
5 
5 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON 


Place. 


Paris chqs. 

Brussels      chqs. 

Amsterdam    I  chqs. 

Berlin I  chqs. 

_po._ '3mths 

chqs. 
short 
sight 
3  mths 


Hamburg 
Frankfort 

Vienna    

St.  Petersburg 

New  York 160  dys 

Lisbon    I  sight 

Madrid  sight 


Last 
week's. 


"5 '20} 

25'25 
13'l2i 
20-484 
20'28 

20"48j 

20-47 

24-295 

93-90 

4-831 
364d 
32-65 


Latest. 


25*21 

25'24J 

12-12} 

2o-5r 

20*29 

20-50 

20-49 

24-27} 

93-85 

4-83i 

36I 
32-65 


Place. 


Italy  

Do.  gold  prem. 
Constantinople.. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  

Singapore 

Yokohama    .... 


sight 

3  mths 

go  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

4  mths 


Last 
week's. 


2690 

105-75 

109-27J 

127-30 

8,'5d. 

i6JSd. 

'/3SJ 

1/3+S 

2/8J 


'loi 


Latest. 


26  89 
106-70 
109-25 
127-30 
Sgd. 
i6i'Bd. 
>/3H 
1/3P 
•/■If 
2/81 

l/lll 

2/o^t 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    , 

Net  deposits      , 


Apr.  7,  1900 


£. 

30,352,000 
12,354,000 

151,114,000 
4,115,400 

164,500,000 


Mar.  31,  1900.  Mar.24,  1900. 


29,854,000 
12,504,000 

148,522,000 
4,027,400 

161,564,000 


£ 

29,250,000 
11,920,000 

147,866,000 
3,852,200 

160,024,000 


Apr.  8,  1899. 


£ 

37,430,000 
10,322,000 

155,742,000 
2,785,800 

178,992,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  j£i, 581,000  against  an  excess  last  wcelc  of 
j^i, 967,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits.. . . . 


Apr.  7,   1900. 


£ 

3;>724i250 
45,3i7,i'>o 
4,952,000 
60,882,100 
25,7^.250 


Mar.31,  1900. 


£ 

37,183,250 
48,648,150 
7,285,850 
65,498,500 
24,389,850 


Mar.23, 1900.  Apr.  7,  1899. 


£ 

42.996,350 

37,094,000 

3,827,900 

51,729,650 

3°i°14i4oo 


£ 

41,567,300. 
24,442,250. 
5,248,300 
60,633,500 
24,442,25° 


ADSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  .. .. , 
Silver  reserve    . . . 

Foreign  bills 

Advances  

Note  circulation  . 
Bills  discounted   . 


Apr.  7,  1900.  Mar.31,  1900.  Mar.23,  igoo.  Apr.  7,  1899. 


£ 

37.633j833 

9.714.875 

2,412,083 

2,758,833 

54,092,333 

'2,237,583 


£ 

37.590,833 
9,647,083 
2,416,083 
2,733,542 
54,172,720 
11,993.667 


£ 

37,721,000 
9,680,333 

2,425,20i 

2,668,500 

51,932,250 

9,908,708 


£ 

29,926,583. 

10,455,083 
1,311,833 
1,814,833 

54,355,583 

14,541,(66 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  , 
Deposits 


Apr.   5,  1900. 


4,470,280 
18,646,840 
32,689,960 

3.335,920 


Mar.29, 1900. 


£ 

4,284,080 
18,120,640 
22,748,680 

2. 55?, 640 


Mar.a2,  1900. 


£ 

4,410,880 
17,918,000 
22,215,160 

2,843,040 


Apr.  6,  1899. 


4,628,7^0 
17,483,360 
20,905,720 

3,i5'.56o 


BANK  OF  SPAIN  (25  pesetas  to  the  £,). 


Apr,  7,  1900.  Mar.  31,  1900. 

Mar.24,  1903' 

Apr.   8,  1899. 

Gold    

Silver  

£, 

13,689,240 
15.584.400 
42,i93f36o 
6,100,920 
62,270,960 

3-).  840 
1,886,480 

£ 

13,687,200 
is.594.600 
42,180,960 
6,213,760 
61,551,800 

35.2O0 
2,240,920 

£ 

13,673, 1.iO 

15.433.920 

42,079,200 

5.738,840 

6>i338,72o 

16,520 
4,026,360 

£ 

11,650,400 
11,882,120 
46,248,680 
2.995.560 
58,81. ,240  . 

42,120 
28,160. 

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

Treasury  balances 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  note">  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation   

Current  accounts 

Deposits 


Mar.  ao,  1900 


£ 

17,032,080 
1, 460,040 
9,191,603 
8,010  360 
5.351.080 

32,638,960 
3,006,360 
4.391.600 


Mar.io,  1900 


£ 

17,027,760 
1,476,560 
9.274,400 
7.943.20  ) 
5,472,160 

32*967.520 
3,014,840 
4,300,200 


Feb.  a8, 1900.  Feb.  20, 1900 


£ 

'7,013,640 
1,482,120 
9,452,960 
8,743,400 
5,820,760 

33,547,560 
3,017,210 
4.314.480 


£ 

17,026,360 
1,654,680 
9,229,760 
9,620,080 

4,958,coo 

33,584,840 

3,292,820 

4,521,000 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Mar.  16/29 
1900. 


Mar.  S/21, 
1900. 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


£ 

83.61  ;,999 
7.039.295 

36,227,073 

4.594.83s 
50,12'., 097 

38,163,571 
40,37=,925 


£ 

82,874,780 
6,789,294 

36,479.789 

4,404,931 
50,787,917 

35,468,156 

42,3;i,568 


Mar.  1/14, 
1900. 


£ 
82,868,193 
6,762,861 

36,763,-/82 

4.653,174 
50,403.393 

33j276,235 
44.051,776 


Mar.  16/29 
1899. 


£ 
56,787,000, 
4,751,000 

24,711,000 

2,927,OOOj 

60,857,000 

38,587,000 
33,451.000 


LONDON  COURSE  OP    EXCHANGE. 


Place. 


Usance.     Mar.  29. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Place: 

Paris 

Do.     .  - 

Marseille*.   

Switzerland 

Austria 

St.  Petersburg     

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon 

Opotto 

Copenh-  i^en 

Cht  istiania  

Stockholm   


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-51 

25-5ii 

20-77 

20-78 

25-21J 

25-46} 

25-47* 

25-70 

24*64 

24  is 

24! 

27-32i 

48  s 
36J 
36} 

36* 
i8-?3 
''■53 
'8-53 


Apr.  3. 


Apr.  5. 


Apr.  la 


12-3 

i2-;J 

25-5ii 

20-76 

20-77 

25-211 

25-461 

25-474 

25-70 

24-65 

24S 

24J 

IS 

36* 
18-52 
18-53 
18-53 


"■3 

'2-5i 
25-511 
20*76 
20-75 
25-21} 
25"47i 
25-47* 
25-70 
2465 

24f 


18-51 
18-52 
18-52 


I2-5J 

25-52! 

20-77 

20-78 

25*22^ 

25-47* 

25-47* 

25-70 

24-65 

24  s 

24J 

27*264 

488 
36J 
36,^ 
36A 

i8-5a 
18-53 
'8-53 


532 


^be  Jnveetots'  TReview. 


April  14,  1900. 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

■  Thirty  and  sixty  day  remitted  bills  4^— 4i 

Three  months  1,  ..         ..  4J— 4i 

Four  months  ,,  ,,         ..       4  — 4$ 

Six  months  ,,  ..  ..         ..  .,         ••4  — 4i 

Three  months  fine  inland  bills  ..  .,  ..         ..  ..       4^—44 

Four  months  ,,  ..         .,         ..  ..         ..       4i-4i 

Six  months  ,,  .,         ..         .,         ..         ..       4i— 4i 

BANK  AND  DEPOSIT  R4TE8. 

Ptt   LCtlt. 

Bank  of  England  minimum  discount  rate  4 

H                 ,,         short  loan  rates  ..  ..  5 

Banker's  rate  on  deposits       ..          ..  ..  ..         ..          ..  2 J 

Bill  brokers'  deposit  rate  (call)         . .  . ,  2^ 

M               7  and  14  days'  notice  . .  2I 

Current  rates  for  7  day  loans            ..  ..  .,         ,.         .,  3J 

I)                for  callloan    .•          ,.  ..  „          ..         ,.  34~4 


Stock   Market   Notes    and   Connments. 

Another  settlement  has  come  and  gone,  bringing  with 
it  some   searchings  of  heart,  and  leaving  behind  it  a 
sense  of  hollovvness  in  markets.    There  are  many  ''  posi- 
tions "   still  unliquidated  in  the   Stock  Exchange   and 
around  it,  created  during  the  period  from  1895  to  1897, 
when   all   branches   of  business  revelled  in  money   at 
2  per  cent,  and  often  less.     To  maintain  these  positions 
and  pay  5  or  6  per  cent,  for  the  money  in  order  to  do 
so  means  exhaustion,  and  the  real  question  members  of 
the  Stock  Exchange  have  to    ponder   is — When   will 
exhaustion  lead  to  collapse  ?     Day  after  day  we  see  the 
prices  of  the  very  best  securities  in  the  market  slipping 
back,  a  symptom  of  the  process  of  denudation  continually 
going  on.     But  we  are  only  at  the  beginning  of  this  sort 
of  decline,  and,  as  has  always  been  insisted  in  these 
columns,  it  is  in  the  very  best  classes  of  securities  that 
the   severest   recoil  is   going   to   be   seen.     Of  course 
over-capitalised  industrial  companies,  finance  bubbles 
of   all   descriptions,  must  crack   and   burst  under   the 
strain    of   prolonged   high    rates   for  money,  and  it  is 
impossible  to  say  what  havoc  their  destruction  or  decay 
may  produce  among  institutions  of  credit  ;  but  investors 
are  less  affected,  let  us  hope,  by  this  kind  of  wasting 
than    through   that    of    high   class   of    securities   from 
Consols  downward.      Investors  bought  not  to  speculate, 
not  "  for  the   rise  in  the  account,"  but  as  a  permanent 
employment  of  their  capital,  and  week  after  week  they 
see  this  capital  becoming  smaller.     It  is  a  very  painful 
process,    and   we   are   heartily   sorry   for    the   tens   of 
thousands  throughout  the  Kingdom  now  undergoing  it. 
Business  has  been  at  a  stand-still  this  week,  and  there 
are  no  points  to  insist  upon  regarding  it.     On  the  whole 
we  are  rather  thankful  for  the  Easter  holidays  to  give 
us  a  respite  from  current  necessities.     Men  know  that 
causes  of  anxiety  exist,  but  maintain  amid  all  discourage- 
ments a  cheerful  face,  and  hope  continually  that  a  better 
day  is  coming.  But  it  is  trying  work,  and  when  business 
is  reluctant,  and  brokers  and  jobbers,  day  in  and  out, 
come  to  their  offices  or  into  the  market,  to  hang  around 
with  little  or  nothing  to  do,  their  hearts  sometimes  fail 
them.     As  a  body,   however,  the  Stock  Exchange  has 
made  its  bed  and  must  lie  thereon  as  best  it  can.     No 
congregation  of  Englishmen  in  the  country  clamoured 
for  war  with  the  fervour  its  members  displayed,  and 
already  that  war  has  cost  them  more  millions  than  we 
can   count.      It  has   stifled   enterprise,    made   business 
difficult,  and  brought  dwindling  prices  and  impoverish- 
ment upon  clients   to  an  extent  never  thought  of  six 
months  ago.     Every  now  and   again  some  security  is 
spurted  up,  but  nothing  stays  up  for  long.      Even  the 
enormous  power  controlled  by  American  financiers  and 
market  jobbers,  and  used  to  drive  up  quotations  for  their 
railroad  shares,  has  not  been   enough  to  maintain  the 
higher  jioints  touched.     Every  bound  upward  produces 
an  avalanche  of  sellers,  and  weakness  follows  strength  as 
night  day.     So  far  as  we  can  see  it   must  continue  so, 
and  long  before  this  year  has  passed  away  and  a  new 
century   dawned  upon   us  much   lower  quotations   for 
almost  all  classes  of  securities  will  be  reached  than  we 
have  yet  seen.    There  is  a  theme  of  Eastertide  medita- 
tion for  you  1 


THE   MEXICAN   NATIONAL  RAILWAY. 

Like  every  other  undertaking  in  Mexico  this  first 
through  railway  from  the  United  States  to  Mexico  City 
has  been  of  late  prospering.  Its  gross  earnings  for  the 
year  1899  were  the  largest  in  its  history  by  fully 
$700,000,  the  total  being  $7,088,000.  Net  earnings  were 
also  heavier  by  rather  more  than  $400,000  up  at 
$3,410,000,  and  business  may  be  expected  to  go  on  in- 
creasing, so  much  so  that  the  question  really  before 
the  stockholders  is,  whether  they  will  find  the 
money  necessary  to  convert  the  line  from  narrow 
to  standard  gauge.  Like  General  Palmer's  other 
road,  the  Denver  and  Rio  Grande,  which  was 
originally  a  narrow  -  gauge  line  that  had  to  be 
converted  into  standard  at  great  cost  to  its  proprietors, 
the  Mexican  National  is  only  a  3  ft.  6  in.  line,  and  it 
cannot  long  maintain  its  position  or  effectively  compete 
against  the  Mexican  Central  unless  its  gauge  is  widened. 
The  directors  have  seen  this  for  some  time,  and  made 
an  effort  to  persuade  bondholders  to  allow  the  necessary 
money  to  be  raised.  It  seems  the  amount  required  is 
about  $5,500,000,  and  probably  it  would  be  safe  to 
reckon  on  spending  quite  $6,000,000  on  the  operation, 
because  sundry  deviations  of  the  route  and  improvements 
in  the  gradients  would  have  to  be  executed  at  the  same 
time.  Thus  far  there  has  been  no  response  to  the  appeal 
of  the  board  for  an  opportunity  to  raise  this  money, 
and  it  has  fallen  back  upon  a  smaller  scheme,  which 
merely  contemplates  changes  of  alignment,  reduction  of 
grades,  the  laying  of  heavier  rails,  ballasting,  replace- 
ment of  light  bridges  by  heavy,  and  so  on,  at  the  cost 
of  something  over  $1,000,000.  To  adopt  this  smaller 
programme  and  reject  the  larger  is  foolish  economy. 
The  proprietors  had  much  better  make  up  their  minds 
at  once  that  the  Mexican  National  has  to  become  a 
standard-gauge  road,  and  lay  their  heads  together  to 
find  the  means  in  the  most  economical  way  open  to 
them.  True,  money  markets  are  adverse,  but  surely  in 
the  States,  or  heie,  or  in  Amsterdam,  or  in  all  markets 
together,  _^i,ooo,ooo  might  be  raised  by  gradual  pay- 
ments with  which  to  accomplish  a  change  that  every 
year  will  render  more  imperative  and  that  cannot  be 
long  delayed  without  great  mischief  to  the  property. 


NEGLECT  OF  BRITISH  FOREIGN  TRADE. 

It  may  seem  presumptuous  to  suggest  that  British 
exporting  merchants  and  manufacturers  do  not  know 
how  to  conduct  their  foreign  business  ;  but  it  does  look 
strange  that  British  Consuls,  writing  without  trade  pre- 
dilections themselves,  should  so  generally  complain  of 
trade  slipping  out  of  British  hands,  even  in  places  where 
the  native  preference  is  for  goods  of  English  manufac- 
ture. The  latest  complaint  of  this  sort  we  have  come 
across  is  from  our  Consul  in  Thessaly.  Here  at  one 
time  our  merchants  and  manufacturers  had  the  trade 
in  textile  fabrics,  cottons,  woollen  stuffs,  &c.,  practically 
in  their  own  hands,  and  many  English  houses  of  good 
standing  were  represented  in  the  Levant,  but  these 
seem  all  to  have  disappeared  ;  the  trade  is  now  mostly 
in  the  hands  of  foreigners,  mainly  Germans  and 
Belgians.  And  it  is  not  that  English  goods  are  not  even 
yet  preferred  ;  but  the  foreign  trader  has  become 
the  medium  through  which  these  goods  are  filtered 
to  the  Greek  customer  ;  and  it  is  only  natural  that 
the  foreign  trader  will  push  his  own  countryman's 
goods  to  the  detriment  of  ours  wherever  he  can.  It  is, 
in  the  circumstances,  really  remarkable  that  our  trade 
in  Thessaly  continues  so  considerable  as  it  is  ;  but  if 
more  attention  is  not  paid  to  the  nursing  of  it,  it  must 
certainly  go  down  and  down  until  it  may  vanish  alto- 
gether. Our  Consul  complains  that,  even  when  English 
dealers  have  tried  to  open  up  a  channel  for  the  disposal 
of  English  goods,  the  home  manufacturers  have  often 
refused  to  countenance  them,  and  have  given  their 
custom  to  foreigners.  The  result  is  that  the  bulk — nay, 
it  may  be  said  the  whole — of  the  trade  in  English  goods  M 
is  in  the  hands  of  Germans  and  Belgians  ;  and  as  they  t| 
are  our  chief  trade  rivals  there,  it  may  be  easily  inferred 
that  our  trade,  thus  conducted,  cannot  be  regarded  as 
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in  a  stable  condition.  Yet  Thessaly  is  a  very  important 
province,  and  steadily  increasing,  so  that  Volo,  its  capital, 
must  soon  become  one  of  the  most  important  towns  in 
the  Hellenic  kingdom.  If,  as  seems  to  be  the  case,  the 
British  trade  is  worth  retaining,  it  is  surely  desirable  to 
have  its  general  management  in  the  hands  of  British 
agents.  Here,  too,  we  have  Sir  George  Bonham, 
Secretary  to  the  British  Embassy  at  Rome,  in  a  review 
of  Italian  commerce  for  the  last  two  years,  making 
similar  complaints  of  the  neglectful  conduct  of  British 
merchants.  They  show  little  zeal  in  taking  orders,  are 
indifferent  about  the  wishes  of  customers  as  to  goods 
or  the  packing  thereof,  offering  quotations  in  English 
instead  of  Italian  currency,  and  so  forth.  In  short,  the 
Consular  opinion  seems  to  be  that  British  merchants 
appear  to  e.xpect  foreign  customers  to  cultivate  them, 
not  they  the  customers. 


THE     INDIAN     COTTON     INDUSTRY. 
This,  as  we  have  before  pointed  out,  is  at  a  very  low 
ebb — so  low  that  the  only  little  bit  of  satisfaction  deri- 
vable from  a  contemplation  of  the  future  prospect  is 
that  with  the  present  restriction  of  production  existing 
stocks  may  be  cleared  out  before  the  resumption  of  full 
work  is  possible,  so  that  the  mills  may  begin  with  clear 
decks.     But   when  that  may  be  no  one   can   tell.     In 
Bombay,  at  present,  about  twenty  mills  have  altogether 
stopped  work,  while,  with  the  exception  of  three  or  four, 
all  the  others  are  working  short  time.     Probably  by  May, 
not  more  than  twenty  or  thirty  mills  will  be  as  work  at 
all,  and  it  is  doubtful   if  they  will  be  able  to  work  even 
half  time.     The  famine  is  effectually  checking  orders 
from    the    interior.       China    is    in    the    happy    posi- 
tion  of  holding    large    stocks    bought    at   low  prices, 
and     until      these      are       pretty       well       exhausted, 
China     will     not     look      at      Indian     cotton     at     ex- 
isting   prices.       Then    there    is    the    Japanese    com- 
petition, which  has  in  many  ways  been  cutting  into  the 
Indian  trade  with  China.     But  it  would  seem  that  even 
Japanese   mills   are    suffering   from   the    restriction   in 
Chinese  dealings,  and  are  believed  to  be  re-selling  their 
cotton,  of  which  they  had  very  large  stocks.      If  we 
consider  also  that  this  year's  crop  in  India  is  not  likely 
to  exceed  a  million  bales,  the  Bombay  mills  will  find  a 
difficulty  in  resuming  work  even  if  they  had  their  stocks 
cleared  off  and  the  way  open  for  increased  trade.     For 
of  the  million  bales  which  the  crop  is  expected  to  yield, 
it  is  estimated  that  400,000  to  500,000  will  go  to  Europe 
and  Japan,  leaving  only  about  500,000  bales  for  con- 
sumption in  India.     That  is  not  half  enough  to  put  the 
mills  in  full  work.     The  Indian  cctton  industry,  there- 
fore, poor  at  present,  has  but  a  dismal  outlook  for  at 
least  a  year  to  come. 


THE  TRADE  OF  NATAL. 
Of  course  it  must  be  borne  in  mind  that  the  official 
returns  of  the  trade  of  Natal  for  1899,  just  issued,  are  prac- 
tically only  for  the  first  nine  months  of  the  year.  The  war 
makes  the  remaining  three  months  a  comparative  blank, 
in  cutting  off  completely  the  considerable  trade  done 
with  the  two  Republics.  On  the  other  hand,  it  has  given 
us  a  sort  of  fictitious  increase  in  the  imports.  For 
instance,  there  is  an  increase  of  205  per  cent,  in  the 
value  of  o.\en  and  calves  imported,  and  of  175  per  cent, 
in  sheep  and  lambs,  most  of  which  would  not  have  been 
required  except  for  feeding  the  troops.  There  are 
several  other  items  showing  large  increases,  which  must 
also  be  attributed  to  the  war,  and  thus  make  a  compari- 
son with  the  return  of  1898  diflicult,  and  to  some  extent 
misleading.  The  returns  for  1899  are  still  further 
complicated  by  the  fact  that  last  year,  for  the 
first  time.  Natal  was  trading  under  the  Customs  Union 
and  the  new  tariff.  Still,  allowing  for  the  change  of 
fiscal  policy  and  the  war,  the  trade  of  Natal  shows  very 
fairly  last  year  as  compared  with  1898,  and,  but  for  the 
war,  would  have  shown  a  large  increase.  The  imports 
for  1899  ^re  given  at  ^^5, 627,222,  and  those  for  1898  at 
;^5-326,274,    but    the    war     imports    would    probably 


account  for  more  than  the  increase  indicated.  On 
the  other  hand,  however,  the  lost  trade  with  the 
Transvaal,  the  Free  State,  and  the  northern  parts  of 
Natal  would  very  likely,  under  normal  circumstances, 
have  been  fully  equal  in  value  to  the  war  imports. 
Turning  to  the  exports,  we  find  that  their  total  value 
for  1899  was  ;^3,o28,ooo,  against  ^2,185,000  in  1898,  an 
increase  of  ^^843, 000,  or  nearly  40  per  cent.  But  here 
again  the  figures  are  to  some  extent  deceptive.  In  the 
non-colonial  exports,  for  instance,  the  fiscal  changes  that 
have  come  into  force  are  responsible  for  an  increase  of 
;^36i,ooo,  being  either  the  value  of  goods  not  recorded 
under  the  pre-Union  system  or  goods  that,  under  the 
old  tariff,  would  probably  have  been  supplied  out  of 
open  stocks  and  not  recorded,  instead  of  being  sent 
forward  in  transit.  Tlie  balance  of  the  increase  noted 
is  accounted  for  by  the  export  of  raw  gold.  The  value 
of  this  in  1899  v/as  _;^403,ooo,  against  ,^40,000  in  1898, 
an  increase  of  ;^363,ooo.  This  pretty  nearly  wipes  out 
the  surplus  mentioned  ;  but  then,  had  there  been  no 
interruption  of  the  trade  with  the  Republics,  it  is,  of 
course,  probable  that  the  exports  would  have  been  con- 
siderably higher.  Alas,  however,  this  is  only  what  might 
have  been  !  The  increase  in  the  export  of  colonial 
produce  for  1899  is  only  about  10  per  cent.  ;  but  that 
there  should  have  been  any  increase  at  all  shows  what 
vitality  there  is  in  Natal,  and  how  solidly  based  its  com- 
mercial prosperity  seems  to  have  been.  We  note  that 
there  were  increases  in  the  export  of  colonial  products 
of  ^27,000  in  bark,  about  ;^30,ooo  in  coal,  ;^4,coo  in 
jam,  and  ^130,000  in  unrefined  sugar — not  to  mention 
^^'5,500  in  tea.  That  is  all  satisfactory  enough  ;  but 
yet  Natal's  loss  from  the  war  is  very  great  ;  and  where 
is  the  compensation  for  that  loss  to  come  from  ? 


Ths    Week's    Stock    Markets. 

Markets  have  had  little  to  do  this  week,  except  attend  to  the 
setllenient,  and  that  was  not  such  a  heavy  affair  as  to  give  very 
much  trouble,  in  spite  of  the  stringency  in  the  Money  Market 
caused  by  the  War  Loan  payments.  The  news  from  the  front  haa 
been  scanty  and  not  of  the  kind  which  eager  "bulls"  desire,  but 
there  his  been  nothing  else  to  influence  prices  and  everything  was 
allowed  to  stagnate  as  the  holiday  approached.  Of  course  there 
are  hopes  that  after  Easter  business  will  improve,  but  that  is  an  old 
story  which  does  not  always  end  in  the  manner  desired. 
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Consols  at  one  time  showed  a  fair  amount  of  strength,  but  salcg 
to  provide  for  the  War  Loan  instalment  and  dear  money  caused  a 
weak  tendency,  and  the  price  is  a  fraction  lower  on  balance.    The 
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War  Loan  dropped  to  14  pm.  on  sales  by  "  stags  "  who  did  not  wish 
to  pay  up  the  15  per  cent,  due  on  Monday,  but  there  was  a  slight  rally 
afterwards.  Indian  sterling  issues  were  very  depressed  on  the 
increased  seriousness  of  the  famine  reports,  but  Rupee  paper 
was  fairly  steady.  County  Council  zj  per  cents,  have  jumped 
about  in  a  very  erratic  manner,  and  Corporation  stocks  generally 
have  been  dull,  but  Colonial  loans  received  some  support,  South 
Australians  being  most  prominent.     Bmk  stock  gained  2  points. 

Home  railways  have  been  mostly  on  the  up-grade,  in  antici- 
pation of  bumper  traffics  during  the  holidays,  and  the  Southern 
passenger  lines  are  benefidng  by  the  near  approach  of  the  open- 
ing of  the  Paris  Exhibition.  The  settlement  disclosed  nothing  of 
much  interest  except  an  increase  in  the  "  bear  "  account  in  South- 
Eastern  deferred,  the  rate  declining  from  ^-J  to  about  "even." 
The  price  in  consequence  has  been  very  firm.  Great  Central 
prefs.  have  gained  a  point,  and  a  similar  movement  has  occurred 
in  Lancashire  and  Yorkshire  ;  but  Furness,  City  and  South 
London,  and  Central  London  stocks  have  each  lost  a  point. 
Practically  nothing  has  been  done  in  the  "  Heavy  "  list.  The  High- 
land Railway  has  just  announced  the  full  dividend  on  the  preference 
stock,  but  is  unable  to  distribute  anything  on  the  ordinary. 
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American  railroads  have  lost  most  of  the  steam  which  carried 
them  to  record  f  gares  last  vi'eek.  The  bank  statement  was  a  grievous 
disappointment  as  money  should  now  be  returning  from  the 
interior  to  relieve  the  pressure  in  New  York,  but  the  situation  is  not 
yet  so  comfortable  as  Wall-street  desires.  There  has  also  been  a 
good  deal  of  profit-taking,  partly  in  view  of  the  big  advance  of  the 
past  few  weeks  which  it  is  feared  may  have  been  overdone,  and 
partly  owing  to  the  approach  of  the  holidays.  Baltimore  and  Ohio 
preference  has  improved  its  position  2  points,  but  Union  Pacifies 
have  lost  3,  Milwaukees  2,  and  most  of  the  others  i  to  i^.    The 
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general  rate  was  5J  to  6  per  cent.,  but  Norfolks,  which  were  very 
scarce,  were  done  at  4  per  cent. 

Canadians  have  been  fairly  good,  but  without  much  animation. 
The  principal  movement  is  a  fall  of  J  in  Grand  Trunk  thirds,  but 
the  other  issues  are  a  fraction  higher,  and  Canadian  Pacifies  have 
also  gained  a  little. 

In  the  Foreign  market  the  absence  of  support  from  Paris  has  pre- 
vented any  developments  of  importance,  nearly  the  whole  of  the 
dealings  being  confined  to  Copper  shares,  which  continue  in 
wonderful  demand.  Italians  gained  J,  but  Spanish  and  Portuguese 
both  lost  a  similar  fraction,  and  other  Internationals  were  also  weak. 
In  the  South  American  section  Argentines  and  Brazilians  were 
steady  with  small  advances  in  one  or  two  cases,  but  business  was 
very  limited.  Peruvian  debentures,  which  have  recently  been 
attracting  attention  on  the  increased  traffics,  have  reacted  a  fraction. 

Foreign  railways  have  generally  been  good,  and  the  Argentine 
lines  are  mostly  higher,  those  principally  favoured  being  Central 
Argentines  and  Buenos  Ayres  and  Pacifies.  Mexicans,  however, 
have  not  been  in  any  demand,  and  prices  are  down  a  little,  while 
Nitrates  have  lost  J  in  spite  of  the  comparatively  flourishing  con- 
dition of  the  industry. 
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In  the  miscellaneous  section  stiffer  rates  at  the  settlement  caused 
a  weak  tone  all  round.  Cotton  shares  being  especially  selected  for 
attack.  Allsopps  have  also  been  prominently  weak,  but  Welsbachs 
recovered  a  little.  Bolckow  Vaughans  have  been  firm,  but  very 
few  movements  occurred  among  other  industrial  securities. 
Hudson's  Bays  were  weak  and  Shansi  shares  were  flat.  Petroleum 
companies  have  also  displayed  a  dull  time. 

Stock  markets  have  begun  their  holiday,  and  there  is  nothing  to 
say  about  any  of  them  to-day,  for  prices  drooped  and  there  was 
quite  a  collapse  in  Allsopps,  the  market  being  hostile  to  the  com- 
pany at  present  and  selling  "  bears  "  merrily. 


MINING    NOTES    AND    NEWS. 

Almost  complete  stagnation  has  reigned  in  the  mining  markets 
this  week,  and  the  only  semblance  of  animation  has  been  due  to 
the  settlement  which,  although  a  very  small  affair,  has  given  dealers 
something  to  occupy  their  attention.  The  account  has  now  been 
reduced  to  very  small  dimensions  and  to  this  may  be  attributed  the 
steadiness  of  prices  in  face  of  anything  but  encouraging  conditions. 
What  news  has  filtered  through  from  the  front  is  not  of  the  kind  to 
arouse  enthusiasm,  and  "Bear"  sales  have  probably  predominated 
recently.  A  few  land  shares  received  some  small  measure  of  sup- 
port, but  gold  shares  were  virtually  dead  and  neither  dealings  nor 
movements  of  any  importance  have  occurred. 

In  the  Westralian  section  there  was  somewhat  more  life  on 
renewed  discussion  about  the  advantages  of  the  Diehl  process.  So 
far  the  experiments  seem  to  be  proving  satisfactory,  but  it  is  too 
early  yet  to  speak  with  any  confidence  on  the  subject,  remem- 
bering how  persistently  it  was  reported  that  the  Lake  View 
system  was  doing  everything  expected  from  it.  Yet  the 
company  now  tacitly  admits  that  its  process  is  a  complete 
failure,  and  we  have  no  guarantee  that  the  other  will  turn 
out  any  better  when  it  is  more  exhaustively  tested.  Of  course,  the 
problem  is  primarily  one  of  expense  ;  it  would  be  easy  enough  to 
treat  the  sulphide  ores  if  a  profit  could  be  made  by  paying  more 
for  the  cost  of  treatment  than  the  value  of  the  gold  produced.  We 
mention  this  because  the  chairman  of  the  Golden  Horseshoe,  in 
speaking  on  the  subject  the  other  day,  seemed  to  think  that  some 
people  had  wrong  ideas  about  it,  but  we  cannot  see  that  his  explana- 
tions in  any  way  tend  to  diminish  the  difticulties  of  the  problem. 

We  have  naturally  a  great  admiration  for  a  mining  property  like 
the  Golden  Horse  Shoe  Estates,  which  can  produce  a  profit  of 
nearlv  a  quarter  of  a  million  in  ten  months,  and  it  is  with  consider- 
able diffidence  that  we  presume  to  question  the  magnificent  valua- 
tion which  the  market  chooses  to  put  upon  the  shares.  But,  after 
perusing  the  accounts  in  an  attitude  of  respectful  adoration,  there 
are  still  one  or  two  points  to  which  the  attention  of  prudent  specu 
lators  may  be  called  before  they  decide  to  pay  200  per  cent, 
premium  for  the  shares  in  the  hope  that  they  will  obtain  300  per 
cent,  the  next  time  the  Westralian  market  succeeds  in  repeating 
last  Midsummer's  madness. 
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It  will  be  remembered  that  early  last  year  the  Golden  Horseshoe 
Gold  Mining  Company  was  reorganised  on  the  basis  of  the  existing 
capital  being  multiplied  by  fifteen,  each  old  £i  ordinary  share 
being  exchanged  for  three  ;^5  shares  in  the  new  company.  That 
operation,  which  was  a  most  brilliant  success,  raised  the  nominal 
capital  from  ;£ioo,ooo  to  ^1,500,000,  and  the  directors  who  are  not 
very  remarkable  for  the  modesty  of  their  views  in  regard  to  the 
property  doubtless  considered  that  they  had  done  an  excellent 
stroke  of  business  for  themselves  as  the  holders  of  four-fifths 
of  the  shares.  Probably  for  that  very  reason,  however,  the 
market  straightway  proceeded  to  put  a  capital  valuation  of 
from  four  to  five  millions  on  the  property,  and  even  in  these  com- 
paratively depressed  times  it  stands  at  close  on  ;f4,500,ooo.  Yet, 
during  the  five  years  which  the  company  has  been  in  existence,  it 
has  onjy  distributed  30s.  in  dividends— 15s.  in  1898  and  15s.  in  1899 
— an  average  of  6s.  per  share,  or  6  per  cent,  per  annum.  Even 
on  the  basis  of  last  year's  dividend,  the  return  to  a  buyer  at  the 
present  price  is  only  5  per  cent.,  which  can  only  be  regarded  as 
lamentably  inadequate  on  a  mining  speculation,  and,  although  llie 
company  is  supposed  to  be  paying  quarterly  dividends  of  5s.  p.-r 
share,  it  managed  to  escape  one  instalment  by  concentrating  all 
its  attention  on  the  reconstruction  scheme. 

Perhaps  this  was  a  wise  precaution  to  take,  for  after  paying 
three  dividends  of  ;^75,ooo  each,  the  company  was  left  with  only 
£8,397  of  cash  in  hand,  including  £5,487  for  unclaimed  dividends. 
Its  free  cash  balance  at  December  31  was  therefore  less  than  £3,000, 
and  its  total  liquid  assets  came  to  only  £60,000,  against  which  there 
■were  loans  for  £59,288  and  sundry  creditors  for  £27,732.  We  need 
not  insist  on  this  point,  as  there  is  no  doubt  the  company  could 
pay  its  debts  by  foregoing  another  quarter's  dividend  on  some 
excuse  or  other.  During  the  ten  months  32,659  tons  of  ore  were 
treated  producing  85,194  oz.  of  gold  and  the  total  revenue 
amounted  to  £336,578.  The  total  expenditure  was  £88,335,  leaving 
a  net  profit  of  £248,243.  The  working  expenses  came  to 
38s.  3-2i7d.  per  ton  distributed  as  follows  :— Extraction,  17s.  2-825d.  ; 
reduction,  13s.  iio2id. ;  maintenance,  is.  o-499d.  ;  management 
and  general  expenses,  2s.  7-426d.  ;  depreciation,  3s.  5-446d.  The 
total  spent  on  capital  account  was  £43,517  of  which  £12,731  has 
been  written  off  leaving  a  net  charge  of  £30,786,  but  at  the  meeting 
It  was  stated  that  little  further  expenditure  under  this  heading  was 
anticipated.  " 

According  to  the  manager's  statement  the  ore  reserves  amount 
to  151,809  tons,  containing  225,585  oz.  of  gold,  and  the  battery  is 
being  increased  to  50  stamps,  with  which  it  is  hoped  to  treat  7,000 
to  7,500  tons  per  month,  and  to  obtain  an  output  of  10,000  oz.  On 
this  basis  the  gross  revenue  would  be  rather  under  £40,000  per 
month,  and  the  expenses  about  £14,000,  leaving  a  profit  of  £26,000, 
which  allows  very  little  margin  for  maintaining  the  dividends  at 
5s.  per  quarter.  Of  course  it  is  said  that  the  increased  output  will 
materially  reduce  the  average  cost,  but  on  the  other  hand  the 
manager  admits  that  "owing  to  the  rich  shoots— which  greatly 
influenced  past  outputs -not  being  now  met  with,  the  ore 
as  ot  lower  and  more  even  grade."  The  most,  therefore,  that 
can  be  looked  for  is  that  the  present  dividends  will  be  paid  for  a 
more  or  less  indefinite  period,  and  it  would  be  interesting  to  know 
on  what  prospects  the  present  price  of  the  shares  is  based.  Pos- 
sibly on  the  much-discussed  amalgamation  with  the  Ivanhoe,  about 
Which  rumours  have  cropped  up  again,  although  they  are  offi- 
aally  contradicted.  If  this  proposal  is  carried  out  there  will 
certainly  be  fine  fat  pickings  for  the  insiders,  but  we  fail  to  see  how 
mat  will  ultimately  improve  the  position  of  either  company.  The 
market,  however,  is  controlled  by  Mr.  Kaufman  and  his  friends,  and 
they  can  pull  the  strings  just  as  they  please. 

Unlike  the  lordly  Rio  Tinto  company,  Mason  &  Barry,  Limited 
nave  done  their  utmost  to  take  advantage  of  the  advance  in  the 
price  of  copper,  and  the  shipments  of  ore  during  the  year  iSqq 
^"\°™'ed  to  339,298  tons,  against  285,441  tons  in  the  previous  year 
and  the  quantity  of  ore  sold  for  its  sulphur  value  was  312,452  tons 
as  against  284,880  tons  in  1898.  After  writing  ofi  £26,585  fo^ 
depreciation,  and  deducting  all  expenses,  the  net  profit  on 
working  account  was  £82,596,  and  with  miscellaneous  receipts, 
including  £8,145  brought  forward,  there  is  an  available  balance 
<»  £103,500-  Out  of  this  it  is  proposed  to  pay  a  dividend 
ot  los.  per  share,  as  compared  with  5s.  last  year,  leaving 
£2,000  to  be  carried  forward.  The  stocks  of  ore  and  copper 
precipitate  have  been  reduced  from  £168,305  to  £102037 
and  the  mine  assets  in  Portugal  from  £236,753  to  £180,642!  A 
resolution  will  be  submitted  to  the  meeting  on  the  23rd  inst 
authorising  the  reduction  of  the  capital  from  £420,000  in  £2  shares 
to  £210,000  in  £1  shares  by  the  repayment  of  £1  p?r  share, 
ine  company  has  cash  assets  amounting  to  £270,494,  and  its  works, 
railways,  tug-boats,  plant,  &c.,  have  been  written  down  to  the 
very  modest  sum  of  £62,758.  The  company  has  been  very 
prudently  managed  in  recent  years,  and  it  is  a  pity  it  has  not 
longer  to  live. 

It  appears  that  the  recent  issue  of  900,000  Shansi  shares  by  the 
fekin  Syndicate  was  a  most  lamentable  failure.  The  public  only 
sutjscribed  71  per  cent,  of  the  amount  offered,  and  the  under- 
writers have,  therefore,  been  saddled  with  924  per  cent.  From  a 
list  of  the  subscribers  given  in  Wednesday's  Financial  Times  we 
see  tnat  the  Rothschilds  hold  37,000  shares,  the  Exploration  Com- 
pany, Sir  t.  Cassel,  Anthony  Gibbs  &  Son,  C.  J.  Hambro  &  Son, 
t-.  and  W.  Maclellan,  Sir  J.  Blundell  Maple,  and  Mr.  C.  Morrison 
^e  down  for  18,500  shares  each,  the  Morgans  for  23,125,  Pearson 
«  oon,  Limited,  for  20,000,  and  Sir  Weetman  Pearson  for  10,000 
we  wonder  how  some  of  them  like  their  investment  and  wTiether 
tney  are  very  anxious  for  the  public  to  come  to  their  rescue  .> 

The  trouble  in  Ashanti  has  directed  attention  to  the  companies 
which  have  been  formed  within  the  past  few  years  to  exploit  the 


mineral  resources  of  the  country.    Few  of  these  ventures  are  well' 
known  to  the  public,  but  there  is  a  long  string  of  them  with  capitals 
aggregating  several  millions.    The  following  is  a  list  of  the  principal 
companies  operating  in  this  region  : — 

Registered.  Capital. 

Nov.,  1899  Ashanti  Company        500,000 

Feb.,  190Q  Ashanti  Consols  ..         ..         ..         ,.         ..  500,000 

May,  1897  Ashanti  Goldfields       . .         250,00a 

Aug.,  1895  Bi-itish  Goldfields  of  West  Africa . .  ..         ..  235,000 

May,  1896  Obbuassi  Syndicate     ..         ..         ..         ..         ..  250,000 

May,  1895  West  Africa  Consolidated  Gold       175,000 

Some  of  these  shares  were  beginning  to  attract  attention  a  few 
weeks  ago  but  the  native  rising  has,  of  course,  checked  business, 
and  it  is  not  likely  to  improve  till  the  country  is  thoroughly  pacified. 
But  in  any  case,  the  companies  already  in  the  field  will  have  to 
show  more  definite  results  and  not  merely  prospects,  before  the 
public  are  likely  to  take  much  financial  interest  in  the  district. 


REAL   ESTATE   NOTES. 


Last  week's  overturn  at  the  Mart  was  £96,722,  as  compared  with 
£37,711  in  the  corresponding  week  of  1899,  but  as  the  latter  was 
Easter  week,  the  result  is  not  quite  so  satisfactory  as  it  looks.  The 
principal  lot  offered  was  a  freehold  building  estate  of  15  acres  at 
Streatham,  which  was  withdrawn  at  £33,000.  The  reserve  price, 
in  any  case,  is  high  enough,  but  in  more  active  times  the  property 
is  one  which  would  almost  certainly  have  found  a  purchaser.  We 
are  not  sorry,  however,  to  see  some  hesitation  in  plunging  into  such 
speculations,  as  there  is  probably  quite  as  much  building  going  on 
round  London  as  can  be  utilised  for  some  years  to  come. 

We  have  now  the  complete  returns  for  the  past  month,  and  the 
most  that  can  be  said  of  them  is  that  they  are  rather  more  favour- 
able than  those  for  February.  The  following  table  gives  the  totals 
for  the  month  and  quarter  as  compared  with  the  corresponding 
periods  last  year  : — 

March, 
1900. 

At  the  Mart £^Zo,-^oj 

Country  &  Suburban      134,554 
Private  Treaty  Sales      262,000 


Increase  or  Three  months.  Increase  or 

decrease.  1900.  decrease. 

-;Cioi,525  ..    ;J788,I32     ..  -;£693,H7 

-    233,550  ••        3iii'43     ••  -    328,075 

+    134.6S5  ..        398.595     ..  +    171,122 


Total ;£876,857 


-;£20o,4io     ..;£i,497,870 


-£850,080 


It  will  be  seen  that  March  has  contributed  more  than  half  the 
quarter's  total,  and  the  decrease  of  £101,525  in  sales  at  the  Mart 
compares  with  a  falling  off  of  £536,522  in  February.  That  and 
the  large  increase  in  private  treaty  sales  last  month  are  the  most 
satisfactory  features  in  the  returns,  but  the  heavy  decline  in  country 
and  suburban  business  is  far  from  encouraging.  Altogether  the 
loss  for  the  three  months  represents  nearly  40  per  cent,  on  last 
year's  sales,  which  is  a  heavy  leeway  to  make  good. 

The  Gatforth  Hall  Estate  of  1,882  acres,  near  Selby,  has  been  sold 
to  the  Leeds  Corporation  in  connection  with  their  sewerage 
scheme,  for  £85,000.  The  rent  roll  is  about  £2,500  per  annum, 
and  it  has  for  many  generations  been  in  the  possession  of  the 
Osbaldestone  family.  The  United  Alkali  Company  has  completed 
the  purchase  of  Sir  Joseph  Verdin's  Wemboldsley  estate  for  a 
sum  exceeding  £122,000. 

Real  estate  sales  in  Manchester  have  been  attended  with  con- 
siderable success  recently,  and  March  was  an  exceedingly  good 
month.  A  property  in  the  centre  of  the  city  and  the  Irlam  Hall 
estate  produced  £51,800,  and  the  total  returns  for  the  past  quarter 
amount  to  £180,000,  or  £31,000  more  than  in  the  corresponding 
period  last  year.  In  the  provinces  generally  there  has  been  more 
activity  during  the  past  week  or  two,  and  a  considerable  number  of 
fair-sized  properties  sold  at  satisfactory  prices.  The  Easter  recess 
will,  of  course,  interrupt  business  considerably,  but  we  hope  it  will 
be  resumed  afterwards  all  the  more  vigorously  for  the  break. 

The  Hand  Hotel,  Llangollen,  with  adjoining  property,  yielding  a 
rental  of  £109,  was  offered  for  sale  recently  and  withdrawn  at 
£9,000.  Last  week's  auction  of  the  famous  Red  Lion  Hotel,  High 
Barnet,  did  not  come  off,  the  sale  being  postponed.  Another  Red 
Lion  in  Church-street,  Stoke  Newington,  offered  at  the  Horseshoe 
Hotel,  was  withdrawn  at  £5,000. 

It  is  stated  that  the  County  Council  has  decided  to  abandon  the 
license  of  the  Spotted  Dog,  in  the  Strand,  valued  at  £1,600.  Up  to 
the  present  the  value  of  the  licenses  abandoned  by  the  County 
Council  amounts  to  £74,000,  and  thirty-four  have  yet  to  be  dealt  with 
in  connection  with  the  Holborn  and  Strand  Improvement  scheme. 

Business  has  been  better  at  the  Mart  than  the  approach  of  the 
holidays  would  have  led  us  to  hope,  and  Tuesday's  returns,  aggre- 
gating £43,810,  were  particularly  satisfactory.  A  considerable 
number  of  the  more  important  lots  on  offer  were,  however,  with- 
drawn. Among  the  properties  disposed  of  was  the  fifty-nine  years' 
lease  of  bank  premises  in  Blackheath,  let  at  £280,  free  of  ground- 
rent,  which  realised  £6,050,  or  nearly  twenty-two  years'  purchase. 
A  leasehold  rental  of  £625  arising  from  a  fully-licensed  house  and 
adjoining  business  premises  in  Fetter-lane,  held  for  eighty-nine 
years  at  £100  ground-rent,  fetched  £6,000.  A  block  of  business 
premises  in  Weston-parade,  Hornsey,  held  for  ninety-five  years  at 
£94  ground-rent,  and  producing  rentals  amounting  to  £470  per 
annum,  went  for  £4,785,  and  several  other  transactions  ranged  from 
£2,000  to  £3,000. 

The  detached  residence  No.  10,  Pembridge-square,  W.,  recently 
offered  at  the  Mart,  has  been  sold  by  private  treaty,  as  well  as  the 
double-fronted  residence  No.  16,  Westbourne-street,  Hyde  Park. 
The  Oaklands  Estate,  Prestbury,  comprising  a  residence,  stabling, 
and  15  acres  of  land,  has  changed  hands,  and  a  freehold  residential 
property  called  Sandymont  at  Wooburn,  Bucks,  has  also  been  dis- 
posed of  privately. 
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Notes    on    Books. 

Taxation  0/  Land  Values   and    the   Single  Tax.      By  Professor 
William  Smart,  LL.D.,  of    Glasgow  University.     Glasgow  :  James 
MacLehose  &  Sons.— Dr.  Smart's  book  is  written  in  an  engagmg 
manner,  which  is  more  than  can  be  said  about  many  economic 
treatises,  and  will  well  repay  perusal  by  those  interested  in  the 
problems   with   which  he  deals.       It   is    easy   work  for    him    to 
demolish  the  pretensions  upon  which  the  Corporation  of  Glasgow 
based    its   Bill   intended    to    secure    taxation   on    Scotch    ground 
values  for  municipal  purposes,  but  we  do  not  gather   that  he  is 
opposed    in    the   same    strenuous     degree     to    the    proposals    of 
the    London   County   Council    for    putting   an    improvement   tax 
upon  London  ground  rents.    This  shows  that  he  appreciates  the 
difference  between  the  position  of  the  London  ground-rent  owner 
and  the  owner  of  Scotch  feu  duties.    They  are  not  at  all  on  the 
same  footing,  and  we  should  be  inclined  to  go  further  than  Dr. 
Smart  in  approving  the  move  of  the  County  Council.     Very  many 
leases  in  London  were  originally  granted  for  periods  of  seventy  to 
•eventy-five  years,  the  majority  are  for  ninety-nine  years,  and  at 
the  end  of  that  period  the  whole  property  reverts,  without  a  penny 
of  compensation,  to  the  lessor  or  owner  of  the  freehold.     In  the 
course  of  the  lease  great  increases  may  have  taken  place  in  the 
public  burdens,  none  of  which  fall  upon  the  owner  of  the  ground- 
rent  or  the  freeholder.     Both  certainly  ought  to  be  made  to  pay 
something  towards  the  cost  of  permanent  improvements  calculated 
to   be  of    ultimate   benefit  to    the   property.      There   is    another 
side  also  to  this  question  of  local  taxation  which  Dr.  Smart  has  not 
had  occasion  to  touch  upon,  but  is  well  worth  his  notice.     That  is 
the  position  of  unlet  houses.    We  know  quite  well  that,  supposing 
these  were  to  bear  a  portion  of  the  local  taxation— a  fourth,  say— 
the  effect  might  be  to  restrict  building  enterprise  ;  but  it  is  doubtful 
whether  that  would  be  an  unmixed  evil,  and,  in  any  case,  it  does  not 
seem   just  that  the  dwellers  in  occupied  houses  should  be  com- 
pelled to  bear  the  whole  cost  of  draining,  policing,  and  street  clean- 
ing and  lighting,  while  owners  of  houses  that  are  empty  do  not  pay 
one  farthing.    Turn  back  a  moment  to  the  question  of  the  taxation  of 
ground   rents.     We  have  always   considered  that  the  owners  of 
ihort  leases,  prevalent  especially  in  the  south  of  England,  are  in 
much  the  same  position  as  the  people  called  "proprietors"  in  this 
little  book,  in  Scotland.    These  proprietors  are  owners  of  the  feu 
duties  which  are  perpetuity  rents  exacted  by  the  ground  landlord 
for  the  land  he   parts  with  for  ever  to  those  who  wish  to  erect 
houses  upon  if.     In  Scotland  these  proprietors  or  owners,  under  a 
fixed  perpetual  rent,  frequently  pay  half  the  local  rates  and  nobody 
complains.     It  is  a  well  understood  obligation   entering  into   all 
calculations  and  bargains.     Drastic  reform  of  that  kind  is  impossible 
in  England  short  of  revolution,  but  some  step  towards  equality 
ought  to  be  feasible  at  no  distant  date.    We  shall  look  for  further 
essays  by  Dr.  Smart  upon  this  fascinating  but  intricate  subject. 

Life  Assurance  Suiflus  Funds,  iSgi).  By  W.  M.  Monilaws, 
A. I. A.  Edinburgh  :  Mr.  Monilaws,  22,  Inverleith-place.  Price  6s. — 
An  excellent  manual,  indispensable  to  all  insurance  actuaries  and 
agents,  which  requires  no  elaborate  commendation  from  us.  This  is 
now  the  fifth  annual  issue,  and  the  work  has  been  carefully  revised 
and  brought  up  to  date.  In  the  preface  it  is  said  that  by  a  slight 
rearrangement  of  the  matter  it  has  been  found  possible,  without 
increasing  the  bulk  of  the  book,  to  include  "  full  tables  of  premiums, 
ages  twenty  to  sixty  at  entry,  for  whole  life  and  endowment  assur- 
ances under  all  the  more  important  scales.  The  author  is  quite  right 
in  believing  that  this  will  add  materially  to  the  value  of  the  work. 

New  York  Life  Insuranee  Reports.  Condensed  Edition.  Vol.  3, 
1864  to  1870.'  By  William  Barnes,  ex-Superintendent.  Albany, 
New  York  :  J.  B.  Lyon  &  Co.— In  his  preface  to  this  bulky  volume, 
Mr.  Lewis  F.  Payn,  Superintendent  of  Insurance  for  the  State  of 
New  York,  reminds  us  that  in  1873  a  condensed  edition  of  the  New 
York  life  insurance  reports,  from  and  including  1830  to  1863,  was 
published  under  the  superintendence  of  the  same  gentleman  who 
has  put  this  volume  together.  To  insurance  people  it  will  contain 
much  that  is  interesting  and  valuable,  historically  and  otherwise. 
Legal  decisions  are  given,  and  a  full  analysis  of  the  progress, 
developments,  and  fortunes  of  this  branch  of  business.  At  the 
same  time,  we  may  mention  the  receipt  of  the  annual  volume  from 
the  same  office  dealing  with  fire  and  marine  insurance  companies 
in  New  York  State. 

We   have  received  a    copy   of  a  protest  against  the  war  in 

South  Africa  issued  by  the  Dutch  Committee,  which  contains  a 

good  deal  of  matter  to  set  people  thinking,  if   they  only   would 

think.    Its  price  is  id.,  but  we  do  not  know  where  copies  could  be 

obtained  in  this  country.    Some  curious  letters  are  appended  to  the 

protest  that  may  be  valuable  when  we  come  to  our  senses,  and  in 

any  case  the  reason  why  Continental  opinion  is  so  dead  against  us 

may  be  partly  discovered  from  an  attentive  perusal  of  this  pamphlet. 

We  have  to   thank    Mr.    Alfred   Marks    for   a    reprint    of    his 

letter    on    the    Transvaal   armaments,    which    appeared    in    the 

Manchester  Guardian  of  February  20.     We  read  it  at  the  time,  and 

thought  so  much  of  it  that  it  also  would  have  found  a  place  in  onr 

columns  had  space  allowed.     As  it  is,  we  hope  one  or  other  of  the 

;,      committees  working  for  concord  will  reprint  it  and  utilise  it  as  an 

,    instrument  for  educating  public  opinion. 


INDIAN  GOLD  MINES. 

The  output  of  40,674  oz.  from  the  Mysore  Goldfields  during  March 
was  a  normal  one,  for  although  it  was  1,436  oz.  in  excess  of  Feb- 
ruary, the  reduced  output  of  the  latter  period  was  due,  of  course,  to 
the  shortness  of  the  month.  As  compared  with  March  of  last  year 
an  advance  of  some  11,000  oz.  is  shown,  but  the  figures  on  that 
occasion  were  extremely  poor.  With  the  exception  of  the  Mysore 
and  Ooregum  returns,  which  show  advances  of  about  800  oz.  and 
500  oz.  respectively,  none  of  the  individual  companies'  figures  are 
very  different  from  those  of  the  previous  month,  but  it  is  satisfac- 
tory to  note  that  they  are  all  better.  The  Champion  Reef  output 
was  about  200  oz.  up,  and  this  company  has  reported  a  rich  strike. 
The  Nundydroog  reports  an  increase  of  about  100  oz.,  and  the 
Balaghat  Company's  figures  indicate  a  similar  improvement.  The 
only  dividend  announced  was  an  interim  payment  of  40  pel:  cent,  by 
the  Champion  Reef. 

Indian  Mining  Returns. 


Name 

January. 

February. 

March. 

Total, 

1900. 

of  Company. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz 

Balaghat 

1,100 

1,050 

1,080 

i,ci3 

i,t8o 

1,119 

3,360 

3,182 

■•Champion  Reef 

7,927 

1.^,931 

7.439 

13,280 

7.917 

13,451 

23,283 

40,602 

Coromandel 

1,000 

512 

1,037 

53t 

1,114 

.■,!i4 

3.151 

1,627 

Goldfields  of  My- 

sore       

— 

— 

295 

210 

■ — 

— 

— 

— 

tMysore 

10,  ceo 

14.727 

9.276 

13,655 

10,000 

I4i4i7 

29,276 

42.799 

Mysore    W.    anc 

Wynaad 

i,go3 

434 

1,900 

435 

1,900 

437 

5,700 

1,306 

Nine  Reefs 

i>45o 

459 

1,400 

473 

1,500 

477 

4,350 

'■iS2 

JNundydroog    ... 

q,200 

3.925 

2,950 

3,820 

3,050 

3>94i 

9,200 

11,686 

J^Ooregum 

5,712 

6,080 

.■;,S5B 

5,595 

6,190 

6,144 

17,460 

18,169 

Roadblock 

1,050 

67 

950 

86 

1,000 

104 

3,000 

357 

Wondalli      (Dec 

can)      

-i,o5o 

435 

667 

273 

581 

359 

2,2oS 

1,072 

•  Dividend, 

rgoo,  40  per  cent. 

t  Dividend 

1899, 

X40  per  cent. 

t  Dividend, 

899,  30  per  cent. 

§  Dividend 

1899, 

20  per  cen 

. 

The  following  table  gives  the  total  monthly  return,  from 
Mysore  Field  alone,  for  igoo  and  the  previous  two  years  : — 


the 


January 
February    ... 
March 
April 

May 

June 

July 

August 
September... 
October 
November ... 
December  ... 

Total  .. 


34.576 
33,060 
32,986 
32,780 
38,471 
35,290 
34,667 
34,464 
34.515 
34,764 
34.463 
35.i°6 

4'5.i47 


1S99.  19C0. 

oz.  or. 

35.360  41,185 

33.898  39.238 

30.312  40,674 

34,546  

35.637  

36.470  

37.179  

38,257  

38,173  

39.795  

39,777  

40,845  

440,249  


Answers   to    Correspondents. 

{A  jec  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.  Letters,  five  shillings  extra  per  letter.'] 
1.  D. — The  mine  you  mention  has  always  been  considered  one  of 
the  best,  if  not  the  very  best,  in  its  district,  and  I  know  no  reason 
for  the  decline  in  the  shares  beyond  what  is,  I  hope,  a  tempor.iry 
diminution  in  the  yield  of  the  ore  ;  but  you  must  remember  that 
the  life  of  the  mine  is  short.  Its  area  is  small,  and  in  at  most 
twelve  years  from  now  it  will  probably  be  completely  worked  out. 


Nicholson's,  Limited.— The  premises  owned  by  this  company 
have  been  under  reconstruction  during  the  past  twelve  months, 
and  so  it  was  only  to  be  expected  that  the  profits  would  be  poor.  In- 
cluding various  small  items,  the  gross  profits  were  returned  as 
^23,025,  and,  after  working  expenses  had  been  met,  the  net  revenue 
was  ;£6,789,  to  which  was  added  ;ir2,82i  received  from  the  vendors 
under  their  guarantee,  making  a  total  of  ;^9,6ii.  After  payment 
of  income-tax,  directors'  fees,  and  writing  off  one-half  the  sum  due 
for  preliminary  expenses,  the  balance  permits  of  dividends 
amounting  to  7^  per  cent,  for  the  year  upon  the  ordinary  shares, 
and  the  carrying  forward  of  £2^2-  It  is  questionable  whether  the 
current  year  will  produce  proiits  capable  of  paying  such  good 
dividends,  as  the  guarantee  of  the  vendors  only  appears  to  have 
applied  to  the  principal  year  of  rebuilding.  Meantime,  the  recon- 
struction seems  to  have  been  delayed,  and  it  will  be  several  months 
before  the  workmen  leave  the  premises. 

Law  Land  Company. — The  total  revenue  of  •  the  past  year 
amounted  to  ;^47,09 1,  and  after  meeting  working  charges,  interest 
on  mortgages  and  loans,  and  setting  aside  ;£^I,I27  to  a  leasehold 
redemption  fund,  the  net  revenue  amounted  to  ^16,210.  Including 
-£1,417  brought  forward,  this  made  an  available  balance  of  ;f  17,628, 
of  which  ;£4,5oo  was  absorbed  by  the  preference  dividends.  ;£l,883 
was  written  off  the  expenses  in  connection  with  a  large  mortgage, 
£4,376  was  placed  to  reserve,  and  the  ordinary  shares  received 
dividends  amounting  to  7  per  cent,  for  the  year.  In  the  preceding 
year  the  dividend  was  the  same  and  i[5,ooo  was  placed  to  reserve. 
The  leasehold  redemption  fund  now  amounts  to  £6,'8H,  and  the 
reserve  fund  to  ;^22,ooo,  making  the  total  accumulations  about 
£30,000,  or  some  6J  per  cent,  of  the  share  capital  and  mortgage 
indebtedness.  More  properties  upon  the  Norfolk  estate  on  the 
Strand  have  been  purchased,  and  it  is  intended  to  increase  the  share 
capital  from  £213,560  to  £500,000. 

Australian  and  New  Zealand  Mortgage  CompAny.— :The 
profit  and  loss  account  for  the  past  year  showed  a  total  revenue  of 
£37,559,  of  which  /25,453  was  derived  from  interest  on  loans,  and 
£9,885  from  profit  on  working  properties  on  hand.  Interest 
absorbed  £32.541,  and  management  expenses  £4,710,  leaving  £307 
to  be  added  to  the  minute  sum  of  ;^48  brought  in.  The  company 
is  in  the  unenviable  position  of  having  properties  on  hand  to  the 
value  of  ;r{^35i.22i,  against  loans  still  living  to  the  value  of  £379,469  ; 
but  it  is  well  supplied  with  current  funds,  having  over  ^100,000  in 
cash  and  good  investments.  There  are,  however,  £709,890  of 
debenture  stock  and  debentures  outstanding,  and  the  interest  of  4J 
per  cent,  upon  these  swallows  up  all  the  disposable  profits  of  the 
company,  and  possibly  a  little  more  if  the  truth  were  known.  The 
interest  of  the  shareholders  is  getting  more  and  more  of  a  remote 
reversionary  character,  and  the  only  way  to  save  the  company  is 
to  call  up  a  good  deal  of  the  unpaid  capital. 


April  14,  1900. 
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COMPANY    MEETINC   ADVERTISEMENTS, 


PHIENiX  COLD  MINES. 

An  extraordinary  general  meeting  of  the  members  of  the  Phoenix 
Gold  Mines,  Limited,  was  held  on  Monday  at  Winchester  House, 
Old  Broad-street,  E.C.,  Mr.  Arthur  Williamson  presiding.  The 
principal  object  of  the  meeting,  which  was  attended  by  a  large 
number  of  shareholders,  was  to  obtain  the  consent  of  the  members 
to  a  contract  between  the  company  and  the  vendors,  modifying  the 
original  contracts  for  the  acquisition  of  various  properties  and 
settling  all  matters  in  difference  between  the  company  and  the 
vendors. 

The  Chairman  said  the  business  to  be  considered  was  whether 
the  shareholders  would  direct  the  board  to  spend  their  capital  in 
litigation  or  to  utilise  it  in  mining  operations,  for  which  purpose 
the  company  was  formed.  The  board  were  going  to  ask  the  meet- 
ing to  endorse  a  policy  which  the  directors  had  unanimously 
adopted — he  said  unanimously,  for  although  Mr.  Parks-Smith  and 
Mr.  Gordon  Gumming  had  by  courtesy  of  the  directors  occupied 
seats  on  the  board  their  position  was  subject  to  confirmation  by  the 
shareholders.  In  furtherance  of  their  discretion  the  board  had 
entered  into  a  contract  which  he  would  shortly  submit  to  the 
meeting,  in  the  fullest  confidence  that  they  would  receive  the 
support  of  the  shareholders.  They  were  all  aware  that  the 
Phoenix  Gold  Mines,  Limited,  was  incorporated  in  March,  1899, 
to  reconstruct  and  amalgamate  various  companies  and  to 
acquire  and  take  over  other  mining  properties  and  concerns. 
The  agreements  effecting  the  reconstruction  of  those  companies 
were  duly  placed  before  the  shareholders.  Those  agreements 
were  duly  entered  into  as  soon  as  the  company  was  formed, 
and  were  registered  at  Somerset  House  for  inspection.  The  next 
step  was  the  issue  of  a  circular  sent  out  on  March  10,  1899,  to  each 
shareholder  clearly  exhibiting  the  policy  outlined  in  the  formation 
of  the  company  and  the  advantages  which  the  shareholders  might 
be  expected  to  derive  from  investing  their  capital  in  the  shares  of 
this  company.  That  circular,  issued  by  the  liquidator,  informed 
them  that  a  minimum  working  capital  of  ;£40,ooo  was  guaranteed 
to  the  company  after  the  acquisition  of  the  properties  mentioned 
in  the  circular  and  payment  of  the  debts  and  liabilities  thereon  ; 
and  in  addition  to  that  working  capital  there  was  a  statement 
that  300,000  shares  would  be  set  apart  for  the  same  pur- 
pose. The  agreement  which  the  shareholders  were  to  be  asked  to 
confirm  that  day  placed  them  in  exactly  the  same  position 
as  was  outlined  in  the  circular.  It  had  been  suggested  that 
the  board  were  the  nominees  of  the  promoters  of  the  company, 
but  that  was  not  true.  He  and  his  colleagues,  with  the  exception 
of  Mr.  Parks-Smith  and  Mr.  Gordon  Gumming,  were  nominated  by 
the  subscribers  to  the  memorandum  of  association,  and  they  were 
so  nominated  at  the  instigation  of  the  liquidator  of  the  old  com- 
panies. Immediately  after  the  allotment  of  shares,  the  directors 
proceeded  to  give  effect  to  the  objects  for  which  the  company  was 
formed.  The  result  of  the  development,  so  far,  was  that  they  had 
won  no  less  than  2,560  oz.  of  gold  during  the  short  time  the  com- 
pany had  been  at  work.  In  furtherance  of  their  policy,  the  board 
received  suggestions  for  the  purchase  of  the  Dunn's  North  lease 
and  the  Primrose  South  lease.  They  carefully  considered  the 
reports  and  statements  in  relation  to  the  development  and  working 
of  those  properties.  Negotiations  were  opened  with  the  vendors, 
stipulating  that  if  the  purchase  of  the  properties  was  entered  into,  the 
vendors  should  undertake  and  guarantee  that  if  the  shareholders  in 
the  old  companies  then  in  course  of  liquidation,  did  not  come  in 
and  apply  for  the  capital  of  the  company  the  vendors  themselves 
would  apply  for  or  procure  responsible  persons,  to  be  approved  of 
by  the  company,  to  accept  an  allotment  or  allotments  of  not  exceed- 
ing 100,000  shares  in  the  capital  of  the  company  to  be  taken 
up  on  the  terms  of  the  reconstruction  agreement.  By  this  policy 
the  board  secured  for  the  company  not  only  the  working  capital  of 
/40,ooo  referred  to  in  the  circular,  but  the  subscription  of  the 
whole  of  their  free  capital,  in  other  words  a  guarantee  for  the 
finding  of  ;^7o,coo,  applicable  for  the  payment  of  the  properties  to 
be  acquired  and  the  debts  and  liabilities  to  be  taken  over  under 
the  reconstruction  agreements. 

A  stormy  discussion  ensued  and  ultimately  on  the  mot  ion  to  con- 
firm the  new  contract  a  poll  was  demanded  by  Mr.  Parks-Smith. 
It  is  to  be  kept  open  till  the  i8th  inst. 


WEST    AUSTRALIAN     COLD    FIELDS. 

The  fifth  annual  general  meeting  of  the  West  Australian  Gold 
Fields,  Limited,  was  held  on  Wednesday  at  Winchester  House,  E.G., 
Mr.  A.  H.  P.  Stoneham  presiding. 

The  Secretary  (Mr.  J.  A.  Stoneham)  having  read  the  notice  of  the 
meeting. 

The  Chairman  said  :  I  do  not  quite  know  whether  to  congratu- 
late myself  or  not  on  tlie  comparatively  small  attendance  here 
to-day.  We  have  about  4,000  shareholders,  and  it  is  evident  that 
not  above  2j  per  cent,  are  present  in  this  room,  but  I  usually  notice 
at  company  meetings  that  when  there  is  a  large  attendance  it  is  a 
sign  that  something  is  wrong,  and  when  there  is  a  small  attendance 
every  one  is  quite  satisfied  and  does  not  trouble  to  come.  I  trust 
I  am  right  in  this  forecast  to-day.  The  accounts  and  report  are  so 
full  and  give  so  much  information  that  there  is  very  little  left  for 
me  to  say,  but  there  are  just  one  or  two  matters  I  should  like  to 
refer  to,  and  others  it  may  be  useful  to  enlarge  upon.  It  you  will 
look  at  the  profit  and  loss  account  and  compare  it  with  those 
previously  issued,  you  will  see  that  whereas  in  previous  years  the 
cash  profits  and  the  share  profits  were  all  brought  to  credit  in  one 
item,  we  have  this  year  made  up  our  accounts  on  a  cash  basis, 
leaving  the  profit  shares  to  be  carried  forward  and  brought  into  the 


profit  and  loss  account  in  future  years  as  and  when  they  are  turned 
into  cash.    By  letters  received  from  shareholders  I  find  that  this 
alteration  has  been  greatly  appreciated  by  many,  but  somewhat 
criticised  by  a  few  others  ;  I  have  seen  nothing  yet  to  alter  my  con- 
viction that  the  course  we  have  adopted  is  right.    I  dare  say  that  _ 
some  of  you  will  wonder  why,  if  it  is  right,  it  was  not  done  before, 
and  I  can  only  answer  that  we  do  not  always  see  things  so  clearly  at 
first  as  we  do  later  on  ;  we  have  to  live  and  to  learn.    It  is  never  too 
late  to  improve,  and  I  hope  that  all  the  exploration  companies  in 
which  I  am  a  shareholder  will  follow  our  example,  and  then  we 
shall  know  their  real  position  and  not  be  mystified  by  a  multitude 
of  figures  and  valuations,  which  may  or  may  not  be  absolutely  mis- 
leading.   As  the  profit  and  loss  account  deals  only  with  cash  there 
Is  very  little  to  say  in  regard  to  it  except  that  although  the  .ji'S3,oo6 
cash  profit,  which  is  equal  to  more  than  25  per  cent,  on  the  issued 
capital  of  the  company,  is  very  satisfactory,  and  has  taken  a  very 
great  deal  of  hard  work  and  close  thought  to  realise,  yet  we  hope  , 
and  believe  that  we  shall  be  able  to  show  a  much  larger  profit  the  ; 
next   time  we  meet  you,  and  we  also  hope  that  we  shall  have  ■ 
materially  reduced  expenses  in  Australia.     This  latter  is  one  of  the  ,' 
matters  on  which  Mr.  Wethered  is  now  engaged.     We  now  come  . 
to  the  credit  side  of  our  balance-sheet,  and  you  will  see  that  our  ■ 
shares    and    investments    amount    to    the     respectable    total    of 
^^269,287,  whereas   the   market  value   of  same   at  March  22  was  ' 
;t'4i8,o67,  a  value  which   is   more  than  twice  the  amount  of   our 
issued   capital.     If   you  will   refer  to   the   report  you  will  see  a- 
reference   to   the   principal   of   these   holdings  with  the  price  at  , 
which   they  are   taken    into  the   balance-sheet,   and   the    market' 
price  of  the  day.     Now,  I  have  had  one  or  two  letters  from  share- 
holders complaining  that  we  did  not  bring  these  investments  into 
the  balance-sheet  at  the  market  price  at  September  30,  but  I  feel  . 
sure  that  if  we  had  done  anything  so  foolish  we  should  have  been  j 
met,  and  rightly  met,  with  a  storm  of  indignation  from  the  main 
body  of  shareholders,  for  there  is  often  a  great  difference  between 
market  price  and  price  realised,  and   I   was  taught   early  not  to  " 
count  my  chickens,  &c.     We  have  prepared  the  accounts  as  if  the  . 
assets  of  the  company  were  our  private  property  in  the  bona-fide 
attempt  to  show  you  just  exactly  what  the  real  position  is,  and  what 
the  prospects  are,  and  we  venture  to  think  we  have  succeeded.  He 
moved  the  adoption  of  the  report  and  accounts,  and  payment  of  a 
dividend  of  2s.  a  share,  making  20  per  cent,  on  the  year. 

Sir  Charles  Craufurd,  Bart.,  seconded  the  motion,  which  after  a  , 
very  brief  discussion  was  carried  unanimously. 

The  retiring  directors  were  re-elected,  and  the  auditors  re- 
appointed.   A  vote  of  thanks  to  the  chairman  closed  the  meeting. 

Nation.al  Mutual  Life  Associ.4tion  of  Australasia. — During  ■ 
the  year  ended  September  30  last  this  company  received  proposals 
amounting  to  ;^i,6o2,332,  and  the  new  business  actually  carried 
through  was  5,768  policies  assuring  ;^i,3 15,602,  yielding  in  new 
premiums  of  ^'43,255,  single  premiums  of  ^,'2,604,  and  considera- 
tion for  annuities  £9,927.  The  total  revenue  was  close  on  £500,000, 
and  claims  amounting  to  £174,377  matured,  while  commissions 
abiorbed  £23,802  and  expenses  £()(>,7i(>.  Why  cannot  the  com- 
pany state  these  amounts  candidly,  instead  of  compelling  everyone 
who  wishes  to  discover  them  to  laboriously  dig  them  out  of  the 
account!?  The  net  result  of  the  operations  has  been  the  addition 
of  £^185,930  to  the  assurance  fund,  raising  the  total  assets  to  over 
£3,000,000.  The  ninth  investigation  disclosed  a  surplus  of  £219,853, 
of  which  £50,000  is  reserved  against  possible  reductions  in 
interest  and  the  balance  divided  among  the  members. 

Manchester  Assurance  Co.mpany. — The  fire  business  of  this 
company  for  the  year  ended  December  31  last,  the  seventy-sixth  of  ■ 
its  existence,  was,  as  the  directors  frankly  confess,  poor.  The  un- 
favourable conditions  of  such  business  referred  to  in  their  previous 
report  not  only  continued,  but  became  accentuated  in  1899.  Losses 
therefore  came  to  64  per  cent,  of  the  premium  income,  such  income 
amounting  to  £927,421,  and  as  expenditure  and  commissions  took 
another  3530  per  cent.,  it  follows  that  the  profit  on  the  year's 
business  was  only  seven-tenths  of  i  per  cent,  on  this  heavy  over- 
turn, losses  and  expenses  together  amounting  to  99'30  per  cent. 
Happily  the  company  had  an  income  of  £25,867  from  interest  and 
dividends,  and  secured  a  profit  of  £8,658"  on  investments  realised. 
The  directors  were  therefore  able  to  pay  a  dividend  for  the  past 
half-year  of  2s.  per  share  and  a  bonus  of  2s.  per  share,  making  up 
the  total  distribution  for  the  year  to  5  per  cent.,  and  still  had 
£10,407  to  be  carried  forward  ;  but  this  is  fully  £3,000  less  than  the 
amount  brought  in.  There  is  an  accident  department  carried  on 
by  tlie  company  as  well  as  a  fire  one,  and  the  premiums  received 
by  that  last  year  came  to  £12,563.  Expenses  took  35  per  cent,  of 
this,  but  the  directors  say  that  the  business  has  yielded  favourable 
results  and  is  steadily  progressing,  so  that  in  time  to  come  the  out- 
goings may  be  less. 

Rio  de  Janeiro  City  Improvements  Company. — This  company 
has  just  concluded  an  agreement  with  the  Brazilian  Government, 
whereby  it  will  receive  its  revenue  at  a  fixed  exchange  of  I9d.  to 
the  milreis,  instead  of  having  to  accept  paper  money  at  its  face 
value.  This  by  no  means  places  the  company  upon  the  footing  of 
having  a  gold  revenue,  but  the  directors  appear  to  be  very  content 
with  the  arrangement  and  evidently  expect  better  times.  It  is, 
therefore,  useless  to  criticise  the  e.xhibit  of  last  year,  which  was 
based  upon  the  old  state  of  aftairs.  In  that  period  the  revenue 
came  to  £130,034,  and  after  working  charges  and  debenture 
mterest  had  been  met,  there  was  a  debit  balance  of  £4,674.  The 
debentures  falling  to  be  redeemed  this  year  amount  to  £15,200, 
which  increases  the  net  deficiency  to  £19,874.  Altogether  the 
redemption  of  some  £30,100  in  debentures  is  in  arrear,  and  doubt- 
less this  matter  will  receive  attention  now  that  the  contract  has 
been  revised. 


538 


Zhc  Jnvestors'  IRevtew. 


April  14,  1900. 


PUBLIC  INCOME  AND   EXPENDITURE. 
The   following   are    the   receipts    into  and    issues  out  of    the 
Exchequer  between  April  i,  1900,  and  April  7,  1900  : — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  rgoo,  to 
April  7,  190Q. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1899,  to 
April  8,  1899. 

Balances,  April  i  : 
Bank  of  England     

£ 

£ 
2,903,124 

6i3.9»3 

£ 

8,111,536 
807,637 

Bank  of  Ireland 

Revenub. 

3,517,047 

8,919,173 

289,000 
i9(,ooo 
621,000 
165,000 
90,000 
1,077,000 
710,000 
— 

176,677 

1,319,000 
576,000 
485,000 

Land  Tax  and  House  Duty 

Property  and  Income  Tax   .... 

130,000 
855,000 
7(0,000 

' 

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans 

Miscellaneous ... 

175,599 

- 

3,322,677 

4,626,599 

6,839,724 

100,000 
1,500,000 

13,545,772 

OTHER    RECEIPT 

Repayment  of  Advances  for  Bu 
Temporary  Advances,  Deficienc 

s. 

lion,  &c 

y 

Totals 

8,439,724 

13,545,772 

- 

3,322,677 

4,626,599 

Payments   to   Local    Taxation 
Accounts  :— 

Estate,  &c..  Duties   

105,000 

Total 

- 

- 

105,000 

Total  Revenue,  inclnding  Pay- 

- 

3,322,677 

4,73>,599 

Expenditure  and  Other  Issues. 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1900  to 

April  7,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1899,  to 

April  8, 1899. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Other  Consolidated    Fund 

£ 

4,202,384 

41,896 

10,000 
2,150,000 

£ 

5,122,361 

225,600 

10,000 

1.713.815 

Payments  to  Local  Taxation 

Expenditure    

- 

6,404,280 

7,071,776 

OTHER   issues 

For  Advances  for  Bullion,  &c. . 

100,000 

2,325,000 

40,000 

Under  Uganda  Railway  Act,  1896 

6,404,280 

9,536.776 

Balances  in  Exchequer  :— 

1,606,602 
428,842 

3,180,205 
828,787 

Bank  of  Ireland 

2.035,444 

4,008,996 

Totals 

8,4^9.724 

13.545-772 

British  Law  Fire  Insurance  Company.— For  the  year  ended 
December  31  the  net  premium  income  showed  an  increase  of 
£2,468  compared  with  the  previous  year,  and  amounted  to  ;f 60,946, 
while  net  losses,  after  adjusting  those  outstanding  at  the  end  of 
1898,  and  allowing  for  claims  outstanding,  came  to  £27,817,  the 
ratio  to  premium  income  being  456  per  cent.  Including  ;f4,loo 
brought  forward,  and  ;f 4,211  received  from  interest  on  investments, 
Ac,  the  available  balance  was  ^^12,256,  of  which  ;^4,ooo  is  added  to 
reserve,  making  it  ;f37,ooo  ;  another  ;£4,ooo  is  absorbed  by  the 
payment  of  a  dividend  at  the  rate  of  4  per  cent.,  and  ;^4,256  is 
carried  forward.  No  less  than  474  per  cent,  of  the  premium 
income  was  required  for  expenses  and  commission. 

Pacific  Trust  Association.— The  net  profits  for  1899  amounted 
to  £7,39*,  including  £1,927  brought  forward,  the  balance  at  the 
credit  of  profit  and  loss  being  ^2,967  larger  than  at  the  end  of 
1898.  The  increased  income  arises  about  equally  from  larger 
collections  of  interest,  and  from  an  improvement  in  the  revenue  from 
foreclosed  properties.  The  amount  of  debentures  paid  off  during 
the  year  was  £7,520,  reducing  the  company's  obligations  to 
;C35,65o.  It  is  proposed  to  pay  a  dividend  of  4  per  cent.,  absorbing 
£4,000,  to  place  ;f  1,000  to  reserve,  raising  it  to  £6,000,  and  to  carry 
forward  £2,394.  The  company  is  a  small  affair,  which  can  only 
hope  to  do  well  in  times  of  piping  prosperity,  but  it  appears  to  be 
carefully  managed  within  the  means  at  its  disposal. 


NEXT    WEEK'S    MEETINGS. 

TUESDAY,  April  17. 

Glasgow     and     Renfrew     District 

Railway Glasgow,  3.30  p.m. 

Wednesday,  April  18. 

Aberlady,  Gullane,  and  North  Ber- 
wick Railway     Edinburgh,  10  a.tn. 

Chartered  Bank  of  India,  Australia 

and  China           Cannon-street  Hotel,  i  p.m. 

South  African  Territories    „               „      2  p.m. 

Tharsis  Sulphur  and  Copper           ...  Glasgow,  i  p.m. 

Thursday,  April  19. 

Buenos  Ayres  Great  Southern  Rail- 
way    

Frederick  Leyland     

London,  Tilbury,  and  Southend  Rail- 
way   


River  Plate  House,  noon. 

38,  Leadenhall-street,  3.30  p.m. 


London  Tramways 

Mountain  Copper 

Margate  Pier  and  Harbour  ... 


41,     Trinity-square,    Tower     Hill, 

noon. 
Cannon-street  Hotel,  noon. 

Margate,  11  a.m. 


Central  Argentine  Railway ... 
R.  &  J.  Hill 


Friday,  April  20. 

,.    Winchester  House,  noon 

,.     Institute  of  Chartered  Accountants, 


MINING    RETURNS    FOR    MARCH. 

Bellevue  Consolidated. — Clean-up  for  month,  750  tons,  820  oz. 

Brilliant  Central  Gold  crushed  500  tons  for  a  yield  of  656  oz. 

Burma  Ruby. — 87,000  loads  washed,  producing  rubies  valued  at  Rs.^.iooo. 

Cumberland  Niagara. — 1,445  tons  of  quartz  were  crushed,  producing  63602.  of 
gold. 

East  Murchison  United.— Tons  of  ore  treated  at  mill,  1,780;  ounces  of  gold 
recovered,  1,781;  tons  of  tailings  treated  by  cyanide,  1,080;  ounces  of  gold* 
recovered,  3c 2. 

Gem  of  Cue.— Crushed  600  tons,  yielded  4000Z.  gold. 

Glenrock  (Premier  Mine,  New  Zealand).— 273  tons  crushed,  produced  114  oz. 
gold. 

Grand  Central. — Crushed  5,564  tons,  yielding  bullion  and  concentrates- 
estimated  to  realise  $65,800. 

Kelly's  Queen.— Crushed  2,041  tons  for  2,^70  oz. 

Lake  View  Consols. — Treated  by  cyanide  219  tons  of  sands,  yielding  178  oz. 
i2dwt.  of  gold  (residues  assay  3  dwt.  12  gr.  per  ton);  and  2,716  tons  of  slimes,, 
yielding  1,011  oz.  5  dwt.  of  gold  (residues  assay  2  dwt.  5  gr.  per  ton).  Sulphide  ore 
treated  1,480  tons,  yielding  3,098  oz.  10  dwt.  of  gold.  Shipped  to  smelters  105  tons 
of  ore,  containing  7,726  oz.  of  gold  ;  approximate  value,  ;£3i,9oo.  Total  for  month, 
12,005  oz.  ;  total  approximate  value,  ;^48,286. 

Mammoth  Collins. — Tonnage,  4,500  ;  gross  yield,  including  profit  from  tailings- 
treated  by  both  cyanide  plants,  $21,500. 

May  Queen. — Crushed  500  tons,  yielded  380  oz.  ;  value,  ;^i,o7o. 

Mikado  Mine  (Lake  of  the  Woods  District),  Ontario. — Crushed  1,027 
tons,  yielding  697  oz.  of  gold,  and  from  cyanide  221  oz.  of  bullion. 

Montana. — (jold,  1,370  oz.,  and  silver,  7,830  oz.,  obtained  from  4,640  tons  of  ore 
crushed  in  the  mills. 

Mount  Lyell.— 22,791  tons  treated,  the  converters  producing  857  tons  blister 
copper,  containing  847  tons  copper,  2,186  02.  gold  and  58,864  oz.  silver.  In  addition- 
to  3,434  tons  purchased  ore. 

Mount  Malcolm. — 790  tons  crushed  for  555  oz.  ;  1,150  tons  tailings  cyanided 
for  216  oz.  gold  ;  total,  771  oz. 

New  Queen.— 270  tons  crushed,  realised  122  cz.  of  gold  ;  cyanide  process,  ;^30o 
from  810  tons  treated. 

New  Zealand  Crown  Mines  cru.shed  2,865  tons  for  ;£5, 330. 

Progress  Mines  of  New  Zealand. — Crushed  4,875  tons  ore,  yielding  bullion, 
(including  ;£829  sulphurets)  to  the  estimated  value  of  ;C7>623. 

St.  John  Del  Rev.— Gold  produce,  ;^27,6i6  ;  yield  per  ton,  "69  of  an  ounce- 
troy. 

San  Bento  Gold  Estates. — Clean-up  produced  455  oz.  of  fine  gold  from  1,100 
tons  of  ore  treated. 

Victoria  (Charters  Towers). — 278  tons  crushed,  yielded  418  oz.  gold. 

Wellington  and  Manawatu  Railway. — Dividend  of  5  per  cent. 

Wondalli  (Deccan). — 359  oz.  gold  from  561  tons  ore  crushed  ;  12  tons  concen- 
trates, assay  value,  1  oz.  4  gr.  ;  value  of  tailings,  before  concentrates,  2  dwt.  i  gr.^ 
after,  1  dwt.  igr. 

Yukon  Goldfields (Adams  Hill  United).— March  output,  $16,500. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS, 

Great  Northern  Railway  (U.S.A.).— Quarterly  dividend  of  7  per  cent,  per 
annum  on  the  preferred  capital  stock. 

Great  Western  of  Brazil.— Dividend  of  los.  per  share,  making  a  total  of  3^ 
per  cent,  for  the  year.     jC7,3B5  carried  forward. 

MISCELLANEOUS. 

Callard,  Stewart,  &  Watt.— Interim  dividend  of  5^  percent,  per  annum  on 
the  preference  shares  and  10  per  cent,  per  annum  on  the  ordinary  shares  for  the 
half-year  ended  March  31. 

City  of  Santos  Improvements  Co.— Dividend  on  the  preferred  ordinary  share 
capital  for  the  six  months  ended  December  31  at  the  rate  of  7  per  cent,  per 
annum. 

Commercial  Union  Assurance  Co.— Dividend  of  30s.  per  share,  making  32^ 
per  cent,  for  1899. 

Indo-European  Telegraph  Co. — Dividend  for  the  six  months  ended  Decem* 
ber  31  of  17s.  6d.  per  share,  and  a  bonus  of  20s.  per  share,  making  in  all  10  per 
cent,  for  the  year. 

Kelly's  Queen's  Block  Gold  Mining  Co.— Dividend  of  is.  per  share,  pay- 
able on  23rd  inst. 

Read  Brothers. — Final  dividend  on  the  ordinary  shares  at  the  rate  of  lo  per 
cent,  per  annum,  making  a  total  of  9  per  cent,  for  the  year  ended  February  28, 
payable  on  May  i.    £1,000  added  to  reserve  and  £y2i  carried  forward. 

River  Plate  Gas  Co.— Final  dividend  for  the  year  ended  December  31,  of 
8s.  per  share.     ;^io,ooo  placed  to  reserve,  and  ;^io,342  carried  forward. 

Russian  Petroleum  and  Liquid  Fuel  Co.— Interim  dividend  on  the. 
ordinary  shares  of  30  per  cent,  per  annum  for  the  six  months  ended  March,  or  3s. 
per  share. 

Tarapaca  Waterworks  Co.— Final  dividend  of  4J  per  cent.,  making  7J  per 
cent,  for  the  year  ended  December  31. 

Waring  &  Gillow.— Dividend  on  the  ordinary  shares  for  1899  at  the  rate  ofxo. 
per  cent,  per  annum. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME, 


Name. 


Belfast  Street 
Birmingham       and 

Midland.. ...... 

Birmingham  City 
Blsssington        and 

Poulaphouca 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham  .... 
Dublin     and     Bles- 

sington    

Dubhn  and  Lucan  . 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . 
Gateshead  and    Dis 

trict  

Glasgow 

Harrow  -  road      and 

Paddin§;ton 
Ijea      Bridge       and 

Leyton    .... 
London     General 

Omnibus    . . 
London  Road  Car  . . 

Provmctal 

Rossendale  Valley  . 
South  London  t  ... 
South  Staffordshire,. 
Wigan  and  District.. 
Woolwich  and  South 

East  London. 


Period. 

Ending. 

Amount. 

Week 

Apr.    7 

£ 

2,183 

II      7 
•  1      7 

747 
4,280 

II     s 

11 

II      6 
II      7 

2.738 
439 

If      7 

877 

11      8 
Mar.  31 
Apr.    6 

12S 

73 
6,844 

•  1      7 
II      7 

2,529 
575 

Month 
Week 

Feb. 
Apr.    7 

652 
l',954 

1* 

•1     7 

252 

It 

II      7 

843 

*i 

II 

II 
II 
II 
11 

Mar.  31 
Apr.     7 

;;  I 
II  7 

Mar.  31 

20,873 

6,936 

2,447 

179 

1,394 

679 

327 

II 

Apr.    7 

413 

Increase 
or  De- 
crease 
on 

1899. 


Weeks 

or 
Months. 


—225 
-17 


-850 
+77 


-26 

+7 
+  2,406 

+33 
-64 


- 109 


-163 

-539 
-133 
-645 

-43 
-277 
-245 

-58 

-117 


14 
14 


■4 
14 


f 

13 
14 

'4 
t 

t 
•4 

14 

14 

13 
t 

14 
t 
t 

14 
t 


Agf^regate  to 
Date. 


Amount. 


£ 

27,687 

9,962 
55,512 


3«.28s 
4,549 

10,931 

1,282 
756 

51,210 

3I19O7 

7i507 


41,690 

3, 1 18 

10,495 

262,238 
87,710 
30,245 
2,269 
17,794 
8,50s 
3.877 

4,956 


Inc.  ot 
Dec. 

on  1899. 


£ 

—  1,462 

+  233 
+  2,201 


+  122 
+  222 


-25 

+6 
+5,634 

+  156 
-516 


-505 
-373 
+  530 

+  1,992 
+42 

-1,746 
-174 

—  1,562 
-84 
+83 

+  198 


t  From  January  i.      J  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     . . . 
Brazilian  Street 

Brisbane    

Buenos    Ayres    and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

Crth'g'na  &  Herrerias 

■Gothenburg 

Lombardy  Road  . . 
Vwin  City  Rapid, . 

Do.  Net    


£ 

£ 

£ 

Week 

Mar.  12 

5,162 

-691 

52,108 

11 

II    31 

1,684 

+498 

* 

22,282 

..    3' 

216 

-15 

« 

2,317 

Month 

Jan. 

R. 49444 

+838 

11 

49,444 

Week 

Nov.  22 

1,562 

+4t4 

— 

Week 

Dec.  10 

2,574 

+  770 

» 

- 

Mar.    3 

$32,426 
163,475 

+  $4,487 

t 



Month 

Dec. 

-$5,801 

— 

$36,316 

Week 

April   7 

140 

-10 

14 

2,193 

,, 

1.      7 

1,455 

+3'« 

14 

20,021 

Month 

Mch. 

5.543 

+  162 

3 

17,630 

Week 

Dec.  27 

441 

-39 

Month 

Mar. 

1,216 

-58 

« 

3.252 

Jan. 

$220,105 

+$31056 

§ 

$220,105 

" 

$io5,2S« 

+$'337' 

g 

$105,256 

-<.i9t 
+  6,347 

-656 

+  838 


+  235.635 

-$30,903 

+  168 

+  1  975 

+  2,109 

+  74 
+  $31,^96 
^-$i3t37i 


•  From  January  1 


t  From  April  i,  1898. 
U  From  July,  i8gg. 


§  From  January  i,  19C0 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alcoy  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipts  for 
week  ending  April  7,  Ps.  14,000;  increase,  Ps.  800.  Aggregate  from  January  i, 
Ps.   119,300;  decrease,  Ps.  67,800. 

Assam  Bengal  Railway  (Chittagong  Section). — Traffic  receipts  for  week 
■ended  March  10,  Rs.  30,450;  decrease,  Rs.  17,667. 

Assam  Bengal  Railway  (Gauhati  Section). — Traffic  receipts  for  weekended 
March  10,  Rs.  3,738;  increase,  Rs.  142. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  March  17, 
Rs.  22,207;  increase,  Rs.  4,141.  Aggregate  from  January  i,  Rs.  248,648 ; 
'increase,  Rs.  I5,cs9. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  April  7, 
j£6,oi6.     Aggregate  from  July  1,  ;£i48,589. 

LucKNOW  SlTAPUR  RAILWAY. — Traffic  receipts  for  week  ended  March  10, 
iRs.  28,250  ;  increase,  Rs.  1,810.  Aggregate  from  January  i,  Rs.  2.59,532  ;  increase, 
Rs.  15,065. 

Midland  Uruguay  Railway. — Traffic  receipts  for  month  of  March,  £i,igi  ; 
decreas-,  jCsig. 

Quebec  Central  Railway. — Traffic  receipts  for  week  euied  April  7,  $9,3^3 
increase,  $1,181. 

RoHlLKUND  AND  KuMAON  RAILWAY.  —  Traffi  -  receipts  for  week  ended 
March  10,  Rs.  12,905  ;  decrease,  Rs.  3,462.  Aggregate  from  January  1,  Rs,  68,639  > 
•decrease,  Rs.   16,023. 

South  Behar  Railway. — Traffic  receipts  for  week  ended  March  10,  Rs.  10,499. 

United  Railways  op  the  Havana.— Traffic  receipts  for  week  ended  March  31, 
^6,832  ;  decrease,  ^624. 

West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ended 
t^Iarch  17,  Rs.  9,521  ;  decrease,  Rs.  11,903. 

Western  or  Santa  Ffe  Rmlway.— Tr  ffi:  receipts  for  week  endid  April  7, 

2,50D ;  increase.  $9,660. 


English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  March  31 
amounted  to  ;^i,i50  ;  an  increase  of  ;Ciii.  Total  receipts  from  January  i,  ;£i3,4i7  ; 
an  increase  of  ^£380.  ■        ,.       ,,      v 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  March  31, 
A900  ;   increase,  ^£28.     Aggregate  from  Janu.iry  i,  ^10,899  ;  decrease,  £is. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
March  31,  )C404  ;  increase,  ;£iio.    Aggregate  from  January  i,    ;£4.767  i  increase, 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  April  8, 
£1,317  ;  decrease,  /I357. 


ENGLISH    RAILWAYS. 


Name. 


Brecon  and  Merthyr. . 


Cambrian 

City  and  South  London 


Fumefs 


Great  Cent,  (late  M.,S.,&  L.) 

Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    ,, 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  .. 

Rhymney 


South  Eastern  and  London, 
Chatham,  &  Dover  ,. 


Taff  Vale 


Date. 


Gross  Traffic 
for  week 


Amt. 


Inc.  or 

dec.  on 

1899. 


O  V 


Apr.  7 


M'r  30 

Apr.  7 
7 


1,649 

5,931 
1,360 

9.438 

t57.7ic 
93.077 
109,681 
196,120 

8,333 

96.591 

52,432 

244,940 

§  71.648 

6,120 

18.173 

8,404 

215,412 

168,415 
10,008 
18,463 

5,197 


86,957 
I5i752 


+  161 

+  182 
+471 

+47' 

+  10,556 
+  1,"" 
+  4.493 
+  l,63o 

+  2,628 

—960 

-7,466 

+  19,208 

-8,938 

+  49 

+420 

+  302 

+  13. '39 

+  1.431 

+237 

+ 1,269 

+354 


-37= 
+  1.509 


Gross  Traffic  for  half, 
year  to  date. 


Amt. 


22,699 

67.053 
15.939 

137.527 

68,167 
1,181,066 
1.301.53S 
2,616  28' 


1.309.975 
663,062 

3.299.3>7 

988,09 

71,064 

242.503 

119,182 

2,782,061 

2,149,142 
138.115 
231,500 

65.097 


978,612 
222,208 


Inc.  or 

dec.  on 
1899. 


+968 

+  1.365 
+  1,709 

+  10,368 

+  59,803 

+3.059 

-816 

+  29,670 

+  15.861 


-11.555 
-30.297 
+  36.903 
-6,066 
+3.299 

+  10,759 

+  2,313 

+  17,670 

+23,6ga 

-184 

-1,768 

-4iH? 


-131304 
-12,715 


t  Includes  receipts  of  London  extension. 

§  Includes  Waterloo  and  City  Railway 


*  From  January  i. 
receipts. 


SCOTCH    RAILWAYS 

Caledonian       

Apr.  I 

82,847 

+  <,4S8 

9 

682,389 

+  18,857 

Glasgow  and  South-Western 
Great  North  of  Scotland 

M'r  31 
Apr.  " 

31.169 
8,172 

-441 

-299 

9 
10 

259,924 
73932 

+  1,785 
-6,906 

Highlan             „ 

..     8 

9648 

+5=3 

6 

51,262 

+  1,283 

North  British 

„     1 

80,832 

+  3  171 

9 

669,467 

+8,564 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Apr.  6 
..     6 

2.179 
5.263 

-1,381 
-1,172 

14 
14 

28,035 
69,515 

—  2,312 

-1.335 

Cork.Ba.idon  and  S,  Coast 

Apr.  7 

1,297 

-211 

t 

16,975 

-733 

Great  Northern 

II    6 

13,466 

+  1,480 

14 

204,165 

+  1.347 

Midland  Great  Western 

II     6 

13,934 

+2  747 

14 

136,485 

+  4.821 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

M'r  30 
Apr.  6 

334 
4,041 

-19 
+304 

■3 
14 

10,852 
54,481 

+  16 

-1,102 

t  From  January  i. 


NOTICES. 

The  New  Zealand  Loan  and  Mercantile  Agency  Company,  Limited,  announces  to 
holders  of  an  issue  of  iji'^o.ooo  tirsl  muitgage  debentures  of  the  Real  Estate  Mort- 
gage and  l->epo^it  Bank,  Limited,  of  Victoria,  that,  in  accordance  with  an  agreement 
dated  November  26,  18^6,  interest  at  3  per  cent,  per  annum  for  the  six  months  end- 
ing April  ig,  1900,  wilt  be  paid  at  the  National  Provincial  Bank  of  England,  Limited, 
E.C.,  on  and  after  that  date. 

Mr.  William  Henry  Mills,  of  Exeter  Hall,  Strand,  has  heen  appointed  by  the 
directors  of  the  British  Equitable  Assurance  Company  as  auditor  of  the  company  in 
the  place  of  Mr.  Ro  ert  kae,  who  resigned  his  otlic;  in  consequence  of  disablement 
by  an  accident. 

The  numbers  are  published  of  the  bonds  of  the  Kingdom  of  Hungary  3  per  cent, 
gold  loan,  which  were  drawn  on  the  2nd  inst.  tor  pa)ment  on  and  after  July  i, 
1903.     The  drawn  bonds  will  cease  to  bear  interest  from  the  date  of  their  maturity. 

Notice  is  given  to  the  bondholders  of  the  Pernambuco  Water  Company  (Com- 
panhia  d.:  Beberibe)  that  a  special  remittance  having  been  made  by  the  c  Jiiipany, 
Messrs.  Knowles  &  Foster  are  prepared  to  pay  the  holders  of  ihe  A,  B,  and  C  certi- 
ficates 2  per  cent,  on  the  f  ice  value  of  such  certificates,  less  tax.  This  payment  to 
be  in  full  discharge  of  interest  due  July  i,  189^.  All  cenificat-s  must  be  lodged  at 
their  office,  No.  4-',  Moorg*te-street,  E.G.,  in  order  that  the  payment  may  be  noted 
hereon. 

An  amalgamation  is  contemplated  between  the  "  Est  "  Company,  owning  agricul- 
tural railways  in  Egypt  in  the  provinces  of  Kaliouheh,  Charkieh,  iiid  Oakalieh,  and 
the  Egyptian  Delta  Light  Railways,  Limited,  owning  agiicuUural  railways  in  Egypt 
in  the  provinces  of  IJeherab  and  Gharbieh. 

Messrs.  C.  T.  Getting  &  Sons  announce  that  their  offices  will  be  closed  from 
Thursday  evening,  the  i2lh  inst.,  until  Tuesday  morning,  the  17th  in^l. 

The  London  oriice  of  the  Mutual  Life  Insurance  Company  of  New  York  will 
be  c'osed  from  'J'hursday  evei.irg,  the  i2ih  ui^t.,  to  luesday  moining,  the 
17th  inst. 

Mr.  E.  Belfour,  19,  Cheapside,  announces  that  he  has  taken  inta  partnership  Mr. 
A.  V.  Morris,  who  has  been  in  his  employ  for  many  years,  and  that  in  future  thi 
busiress  will  be  carri,  d  on  under  the  style  of  Belfour  tk  Mortis. 


540. 


Zhc  Jnvestots'  TRevtcw. 


_  April  14,  1900. 


prices  (Sluoteb  on  the  Xonbon  Stock  Bycbanoe. 

Throaghout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt_  in.  Where  dividends  are 
paid  only  once  a  year,  an  rVa^/c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  OHicial  List  is  quoted  in  the  Review  almost  en:ire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following:— S.  F.  or  Snk.  Fd.,  sinking /umi ;  Cerls.,  certificates  ;  Debs,  or  Dbs.,  debentures  ;  Db.  orD.  Slk.,  debenture  stock ;  Pf., 
Vxi.^  ox  Vxfk.^  Preference  ;  'Px^i^.  or  V^A.^  Preferred;  ^iA.^  deferred ;  h.  oi  L.t(i.,  iimited;  Sh.,  share  ;  Ans  ,  annuities  ;  Cu.  ox  Cm.,  cumuiative ;  Gu.  ox  Gxiax.,  guaranteed  ; 
Bds.f  bonds ;  S.,Sr.  or  Sex. t  series ;  In.,  Ins.  ox  lasc.f  inscribed;  Dx.,  Jixgs.  ox  Diwgs.,  dra7ving-s;  Stg.  ox  Sixlg.,  sterling ;  Lia.,  liable  to;  Sp.  or  Surp,,  surplus;  Per,  01 
Perp.  perpetual;  Ln.,  lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  p.iid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Tnvestors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Name. 


a}  p.c     (Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv. '  'Intel. Rly.       1903 

Do.  do.         ..      1903 

Do.  Bond    ....      1910 

Do.  Bonds  ....      19x3 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  .,    ,      1940 

Turkish  Guar.     855    

Bankof  Ireland  Stic 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do        Deb  Stk...  1919-29 


93 

103 

7 

101 

104i 

107 

107 

102i 

92 

105i 

103 

395 

62A 

64| 

59J 

104 

100 


CORPORATION   AND   COUNTY 
STOCKS. 

FUEE   OF  STAMP    DUTY. 


3l 


Metrcpolitan  Con 1929 

Do 194 1 

Do,  1920-49 

L  C.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond.  Bds. ..1899-1902 

Do r9oo-i9i2 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barnsley 1916-46 

Barry    1914-46 

Bath 1909-34 

Batley   1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 9^3-33 

Bradford  1945 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge   1913-43 

Cardiff 1935  i 

Do '914-54 

Cheltenham 1971   1 

Chichester   ;  1016-46 

Coventry 1917-57 

Croydon    

Do 1940 

Derby    1920-50 

Devon  C.C 917-33 

Dew,sbury    1930 

Dorset  County    1922-32 

DougIas(I.  of  Man)  .. ..      1926 

Dover   1913-43 

Dublin »  . .      1944 

Eastbourne 1920-40 

Edinburgh 1924 

Do 1927 

Exeter '917-57 

Glamorgan  County   ....  1914-34 
Glasgow  1914 

Do 1921 

Do 1925-40 

Gloster 1915-55 

Grimsby_ 1913-47 

Hampshire  County 1914-34 

Hanley 1913-43 

Hairogate   1914-34 

Hastings 1915-54 

Hcrtfordsht;eC.C 1916-36 

Heslon&  I.slew'th  U.U.C.  1915-35 

Hudilcrsfield   1934 

Hull(ist  iss.) 

Inverness 914-44 

Ipswicb    1952 

Ixncaster 1^19-5^ 

I'Ceds    1927" 

I-eicesier 10,4 

Lincoln. . 


I.ivf  rpool . 
l>o.     k.l. 
Maccbtsici 


1919 


"•'..Slk     ,,23 


!Ulj 

jlW 

91 

SO 

102 

lOOJ 

99i 

102 

I  95 

9Si 

96i 

98i 

97 

96 

115 

104} 

911 

100) 

99 

111  J 

101 

97J 

IIJ 

93 

98 

99 

110 

ICOJ 

9JJ 

98J 

93* 

U7J 

101  j 

lOOJ 

lOOi 

106 

ICOi 

99J 

97i 

109 

100 

102 

91  j 

89i 

100 

1051 

101* 

025 

97i 

99 

100* 

99j 

98 

9'tj 

91J 

97 

ICCJ 

117  J 

99 

lOOJ 

93 

90i 

mi 

97J 
121 
901 

102) 


Corporation,  &c.  ifiontinued) :- 


.; 

•! 

n 

Nams. 

K 

PL. 

Middlesbro 1909    104 

Do.  1911-13  101 

Do 1915    lOCj 

Middlesex  C.C I9i5-35il02 

Newcastle    1936    110 

Do.  Irred 121 

Do.  1915-36    95) 

Newcastle-under-Lyme..  1909-44    9Vi 

Newport  (Mon.)    1915-551001 

Norwich   1952    101) 

Nottingham     104 

O.\ford 1951    lOOJ 

Penzance 1916-46    97 

Plymouth     1942    102) 

Do.    2JRd.  Stk 1918-58    97S 

Pontypridd  U.D.C 1916-46    98) 

Poole 1915-45    99) 

Portsmouth 1916  24  &  27  107) 

Do 1913-33100) 

Do.        Rd.  Stk.    ..  94) 

Ramsey 1920-40   93 

Ramsgate 1915-55  100 

Reading   117 

Do 1962    102) 

Rhyl  U.D.C 1953    iro 

Richmond  (Surrey)    ....      1942      97 
River  Wear  Debt  Certs.  97) 

St.  Helen's 1915-55    ^SJ 

Scarbro'    1915-50    98 

Sheffield   1925-57    83) 

Shipley  U.D.C 1915-35    9'J 

Somerset  Co 1923-33  102 

South  Shields 1915-45    97) 

Southampton.. 1015-45    97) 

Southend-on-Sea    1916-^6    95) 

Staffs  C.C 1915-35  IW) 

Stockport 1914-54    99) 

Stockton  1932      98 

^    Do 1915-35    93 

Surrey  Co 1922-32    99 

Swansea   113 

Do 1955    103 

Taunton 19183-9-43     99 

'Tees  Conserv.  Deb.  Stk.      1947      95 
Thames    Conserv.     "A' 

Deb.Stk 1954    100) 

Do.      "B"  Deb.  Stk.     1954    100) 

Torquay 1913-43    99) 

Tunbridge  Wells    1931    100) 

Tynelmprov.Com.  Red 

Stk 1918-52  ICO 

Tynemouth 1913      98 

Wakefield 1929      98 

Walsall 1932    101 

West  Bromwicb 1930    101) 

West  Ham 1929    105 

Do 1945     93) 

West  Sussex  C.C 1915-3=  101 

Weston-s.-Mare  Lcl.Bd    1914-44    97) 
Weymouth&Melc.   Regi       1918      97) 

Widnes 1915-55    99 

Wigan 1921      99J 

Windsor    1918-55    99) 

Wisbech    1947    105) 

Wolverhampton 1932    111 

Do.  1924-54  101) 

York 916-411101 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT  SECURITIES. 


Colonial,  &c  (continutd); — 


SUBJECT    TO    STAMP    DUTY. 
BelfastCily&  Dis.  Watr.  I 

Red  Stk 1953-6  '10^) 

Belfast 1924   1103 

Blackburn  Con.  Deb.  Irred 134 

Do.     do.     Irred 121 

Bristol 1119 

Burnley 1933  tlOj 

Chesterfield  Gas  and  W'r, 1916-46'  92) 

Douglas  Town    1921  102 

Dover  Harb.   ist  Deb...       1956      97) 

Hull(2ndiss.)    115! 

Leeds  Deb 1027  114) 

Do 10?i 

Do i9?7    1004 

Do.    Ined 169) 

Leicester 1919-44    99 

Do 1928-58;  84) 

Manchester 1139) 

Do 19281100 


Sheffiela    906-J016 

Do 1925-36 

Do 1925 

Southampton S.  K. 

Stockton  Moris 1908 

Worcester. ,.,.»».,..     1950 


102) 
109 
99 
101 
lOJ) 


3i 


British  Columbia 1907  112) 

Canada,  "  Intercol.  Rail,"     1903  104) 

Do.    (Bonds)   1904-5-6-8  105 

Do.    Reduced 1910    108 

Do.    Bnds. 1909-34106 

Do.    Loan 1910-35  109 

Do.    Loan     1938    102 

Cape  of  G.Hope  red. by  an.draw.  106) 

Do         1879    106 

Do.        1881    103 

Do 1917-23103 

Ceylon 108 

Do 105 

Fiji  Gov.  Deb.  Sink.  Fd.  ICOJ 

Jamaica  Sink.  Fd 1923     101 

Manitoba  Debs 1910     110 

Do.     Ster.  Bds i883    119 

Do.      Ster.  Debs 107 

Mauritius,  Cons.  Debs.  1880 101 

Natal,  Sink.  Fd 1919     113 

Do.        do 1926    111 

Newfoundland  Slg.  Bds.     1941      91) 
Do.  do.  ..    1947      91) 

Do.  do  80 

New  South  Wales  1897-1902  103 

Do.  1903-5-8-9-10  103 

New  Zealand    1914     113 

Do.  Cnsls.  I  p.c.  peran.  Sink.  Fd.  lOl) 

Nova  Scotia  Debs 101) 

Quebec  Prov 1904-6  106 

Do.(drgs.) 104 

Do.  Strlg.  Bds 1912     111 

Do.  Strlg.  Bds 1928    107 

Do.  Strlg.  Bds 1934    106 

Queensland   1913-15  106 

St.  Lucia  Debs ICl 

South  Australia    1901-1918  114) 

Do.  1911-1920110) 

Do 1899-1916  103) 

Do.  1929     107 

Do 1916     104 

Do.  1917-18-24  108 

Tasmania 1897-1901  103 

Do 1908-11,1913-14-20104 

Trinidad  Debs.,  an.  drw.  1  p  c. ..  105 

Victoria 1899-1901  101 

Do.      .   1904    103 

Do.      Rail.  Loan    1907    103 

Do.      Loans     1908-13  102 

West.Austr.  1  p.c.ac.  Sink.  Fd.  103 
Do.         do.  103 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (i  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-4410? 

Barbados  Insc.  Stk 1925-42102 

British  Colum   Insc.  Stk.      1941      95 

British  Guiana  Insc 1935    109 

Do.  do.  Stock  ..  1923-45!  96 
Canada  Stk.  Regd.  ..1904-5-6-8  jl05 
Do.  4  p.c.  (Iate5  p.c.)  Regd.1910  108 
Do.  3)  p.c.  Stock  Regd.  1909-34IIC6 
Do.  Ln.  for  4  milln.  stg.  1910-35IIG9 

Do.  Si  k.  Regd 1938  1 102 

Do.  Insc 1947     92 

Cape  G  .  Hope  Regd.    ..   1917-23109 
Do.  (Ln.  of '83)  Insc.    ..      1923  1 110 

Do.  Cons.  Stk.  Insc 1916-36:108 

Do.  Consol.  Insc.  Stock  1929-491104 
Do.  Cons.  Insc 1933-43!  96 


Ceylon  Insc.  Stock    1934 

Do.  1940 

Grenada  Insc  Stock..,.  1917-42 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock .... 
Do. 

Mauritius  Inscribed 

Natal  Consd.  Stk.  Insc. 

Do. 
Do.     Inscribed  Stock.. 

Do.    Cons     1929-48 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins.     1936 

N.  S.  Wales  Stock  Insc      1933 

Dc.  1924 


115) 
100 
105 
103 


934    110) 

......      Qt, 


922-44 
1937 
1927 

'937 
1914-39 


96 
114) 
112 
112 
10 » 

97 
104 
109 
109 
116i 
105 


N.  S.  Wales  Stock  Insc.     igi3 

Do  1935 

N.  Zealnd.  Con.  Slk.  Ins.     1929 

Do  1940 

Do.        Inscribed 1945 

euebec  (Prov.)  Ins.  Stle.      1937 
ueensland  Stock  Insc    1915-24 
Do.  1921-4-30 

Do.  1945 


1041 
99 

110 

106 
96 
95 

111 

105 

107 


Do.  22-47 

St.  Lucia  In.sc.  Stock  ..  1919-44  T 
S.  Austrln.  (1882-7)  Reg.  1916-36  1 
Do.        In.  Stk,  Reg,     1939 
Do.  1916-26 

Do.  1916 

Tasmanian  Insc.  Stock..  1920-40] 
Do.  1920-40 1 

Trinidadlnsc. Stock....  1917-42] 

Do.  1922-44 

Victoria  Rly.  Loan   81 

Inscribed  Stock 1907 

Victoria  Insc.  Stock      1908-13-19  1 
Victoria  (1885)  Ins.  Stk.      1920    1 
Do.      Inscribed  Stock  1921-3-6105 
Do.  do.  1911-26107^ 

Do.  do.  1929-49   95 

W.  Austral.  Insc.  Stock     1934 
Do.  1911-31  , 

Do.  1915-35  1 

Do.  i9'S-35 

Do.  1916-36 

Do  1927 


109 
109 
107 
94 
94 
105 
112 
109 


103 
105 
111 


115 
105 
102i 

93 

95 

95 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do,     5  p.c J 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4)  p.c.  Interl.  GId.  I   " 

Do.      4)  p.c.  Stlg ] 

Do.  3)  p.c.  External  ..  i 
Do.  4  p.c.  Ry.  Guar. Res. 
Do.     4  p.c.  Law  3378..  ..1897 

Do.     4  p.c.  Law  3655 

Do.     4  p.c.  Law  3379. .  ..1899 

Brazilian    1S83 

Do.  Gold 1879 

Do.  1" 

Do.  Funding   

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 1888 

Do.        Mort.  Bonds  ... .  1892 

Chilian  18S5 


Do. 
Do. 
Do. 
Do. 
Do, 
Do, 


1886 
1887 


1893 

lCy5 

Chinese  Silver 1894 

Do.     Gold    '895 

Do.  Apl. '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4JGold ir.- 

Colmbn.i)l03p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.6p.c 1887-8 

Costa  Rica  ".\  " 

Do.       "B"    

Danish  Gold    1914 

Do.    1897    

Dutch 189! 

Egypt'nlns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain    , 1878 

Do.  D.  Sanieh    Red,    ..   1905 

Entre  Rios 1886-8 

Do.    Fndg.  Ln.  Bds.1894-1921 
Do.    do.      Parana  City 


93 

72J 

72 

70 

70 

72 

49 

61 

59 

56 

56i 

64 

65 

65 

85 

90 

85 
85 
80 
84 


39 
80- 
80' 
101 
104 
105 
93 
99 
82 
16 
32 
32 
31 
24 
89' 
8S 
91 
97J 
103 
101 
45 
43 
42 


April  14,  1900. 


Z\)C  Jnvestots'  IReview* 


54t'' 


Foreign  Stocks,  &c.  coHtinued) :— 


M 


Name. 


.6/ 

16/ 

"/9l 

18/ 

10/ 

4 

6 


3 
6 
5 

5 
4 
S 
6 
6 
5 

ll 

5 

3 

4 
3 

4 

u 

4 
4 
4 
6 
S 
6 
S 
5 
5 
4 

li 

3 

3 

sl/ 

4 
5 


Greek 1881 

Do '83^ 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Haw.iiian     

Honduras 1867-70 

Hung!  ian  Gold  Rentes 

Do.  189s 

Italian  Iiriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican(Nat.R   Tehuantpe:.). . 

Do.        K.xtrl 1B90 

Do.      Extrl.  1893     .... 
Do.      Intrnl.  Cons.  Slvr, 

Nicaragua  1 336 

Norwegian  Bonds   

Do.  do.      1 338  ... 

Do.      3J  p.c.  Ends. ... 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  ;£  Strlg 

Do      1859 

Do.  (Nicolas  Ry.)  1867-9  • 
Do.  Transcauc.  Ry.  1S82  . 
Do.  Con.  R.  R.  Bd.  Ser.  I 
Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891. 

Do.      Bonds      

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

S   Domingo  4s.  Unified     . .   198c 

San  Luis PotosiStg.  1889  

San  Paulo (Brzl.),Stg.  1888  .... 

Santa  Fi  1883-4 

Do.     i888 

Do.    (W.  Cnt.CoI.  Rly.)Mrt 
Do.    &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanisli  Quickslvr  Mort.  1870  .. 

Swedish  1880 

Do.      i883 

Dc.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. ..1903-42 

Tucuman(Prov.)i388 

Turkish    Seed,  on  Eijypt.  Trib, 
Turkish  Egpt.  Trib,,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  1886. 

Uruguay  Bonds  1896 

VenezuelaNewCon.  Debt  i 


British  Railways  (continuldi : — 


43i 

52 

8» 

85 

99 

18i 
130' 

86 
100 

84 
100 
100 
100 

92 

97 


99 

86 

371 

554 

39 

39 

61 

101 
95 
91} 
92i 

103 
60 

101 
93 
96J 
99  J 
53J 
28 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B 
Austrian  Sil.  Rnts.,  ex  lofl.,  i368 
Do.    Paper  do.     1868 

Do.        do.  do 

Do.    Gld  Rente    1876  

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes   

Do.     1878, '81-4.,  Red      

German  Imp.  Ln  iSgi 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussiin  Consols   

,,       Cons.  Stg.  Ln.  1891 

Spanish  (Unseal,  d) 

Utd.  States,  1877,  Red rgo; 

Do.  1895,  30  yrs 

Do.         Maschsetts  Gl.  1935 

Virginia  Cpn.   Bds. ,  3  p.c.  from 

July,  1 9^1  


37* 
82' 
80 
83 
98 
80 
91 
91 
102 
SP 
85 
86 
48 
96 
E5 

117} 
137} 

07} 

92 


BRITISH    RAILWAYS. 
ORD.  SHARES  A. YD  STOCKS. 


Last 
Div. 


4 
6 
4} 
3 


4 

i?5 
t/6 


6 

1 
4 
4 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old 

Do.    Prefd 

Do.     Defd.  Ord.,  No.    1 
Cambrian,  Ord 

Do.     Coast  Coil'' 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  /C'o  Ord.  Sh. 

Do.     P.tf.  Half-Shares.. 

Do.     Def.     do 

City  and  S.  London    

East  London,  Cons   

Furness  

Glasgow  and  S.    West.  Pfd. 

Do.  do.  Dfd. 

■Jreat  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prctd 

Do.    Consolidated    "A'" 

Do.  do.  "B" 

Highland      

Isleof  Wight,  Prefd   

Do      Defd 


225 
UOS 

im 

U8 
91 
3J 
4} 
1} 

10~* 

A 

8J 
i  9-'} 
I  77 

:  61 

79 

Ill7 

51 

ii£U 

:o( 

115i 
I  84} 


Last 
Di». 


Name. 


Lanes.  Derbys.  and  E.  Cst, 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord ! 

Do.  Contgt.RightsCerts.j 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southendl 

Mersey,  .£20  shares    

Metropolitan ,  Consld . 

Do.     Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;£io 

Port  Talbot  .£10  Shares  . . 
Rhondda  Swns.  B.  ;£io  Sb. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 

ShefBeld  Dist.  Ord 

South  Eastern,  Ord « . . 

Do.    Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterlo    &  City 


2} 
174 
182 

15} 
199} 
123 
147} 
i 
103 

83 
104} 

23} 
214 
121 

91 

7 

4 

235 

110} 

122} 

47} 

131 
170 
75 
113} 
102} 


LEASED  A  T  FIXED  R  ENTALS. 

4  Birkenhead  139} 

5.19.0     East  Lincnshire 199} 

Hamsmith.  &  City  Ord  ..184} 
Lond .  and  Blackwll 149} 

Do.    £100  4^  p.  c.  Pref...  149* 
Lond. &  Green.  Ord 96} 

Do.     5  p.  c.  Pref.    163} 

Nor.and  Eastn.;£5oOrd...    83 
Do.  ..    99} 

N.  Cornwall  3}  p.c.  Stk. ..  115} 
Nott.&Granthm.R.iC...  137} 
Portptk.&Wigtn.Guar.Stk.  113} 
Vict.  Stn.  &  Pimlico  Ord. . .  287} 

Do.        4}p.  c.Pref.....li;0* 
West  Lond.  ^10  Ord.Shs.l  13 


56/6 
5 
5 
6 
3* 

3i 


DEBENTURE  STOCKS. 

.Mexandra  Dks.  &  Ry ,120 

B.-irry,Cons 99} 

Brecon  &  Mrthyr.New   A'USA 
Do.  New  B'  "" 


4i 
4 

4 
4 

lj 

4 

4 

3 

4 

4» 

4i 

5 

»i 

4 

3 

3 

4 

4i 

4 

3 


4i 


:l 

4 
4 
3 

■\ 

3\ 

Jl 
3 

4 


Caledonian 

Cambrian  "A" 

Do.        "B" 

Do.        "C" 

Do.       "D" 

CaidiffRly 

City  and  S.  Lond 

Devon  &  Som.  ".\'   

Do.         **  B  '  4  p.  c. 

Do.         **  C"  4  p.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2nd  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.       4th  do 

Do.        ist(3}  p.  c.) 

Do.  z}p.c.(Whitecb.Exn), 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  .. 

Gt.  Central  

Do 

Gt .  Eastern 

Gt.N. of  Scotland 

Gt  .Northern    

Gt.  Western 

Do  


1331 

m\ 

114} 
103} 
96} 
97 
127} 
9^4 
37}' 
9* 
124} 
84} 
35} 
15 
1121 
80} 
96 
132} 
1354 
138i 
158} 
143* 
1.^3* 
1345 
106' 
140.V 
146) 
157} 
175} 
88} 
130* 
98} 
121( 
..;1J1} 
..103} 


Do  

Do 

Do 

Highland 

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c). 

Isleof  Wight  

Do.        "B"     .... 

Do.       "C" 

Lanes  &  Yorkshire   ,  1C5 

Lanes   Dirbys.  &  E.  Cst. ..  I113J 

Ldn.and  Blackwall  144i 

Ldn.  and  Greenwich 137} 

Lond.,  Brighton, &c 139} 

Do.  157« 

Lond.,Chath.,&e.,Ai''  ..(1471 
Do.  "  B"  ..  145} 

Do 1294 

Do.  1833....  128j 

Do 93 

Lond  .  &  N .  Western 107 

Lond.&S.  Westn."  A"..  107 

Do.  Consld.  i  107 

iLond., Til.,  &  Southend  ..  137} 

Mer.sey,  5  p.c.  (.\ct,   i366)    — 

Metropolitan    137} 

Do  152} 

Metropolitan 117} 

Met.  District    193; 


.Viet.  District 

Midland     

Mid-Wales  "A"    .... 

Meath  &  Brecon  1st  .. 

Do.  "Ai' 

North  British 

Do 

N.  Cornwall,  I.auncstn.,&c 

Vorth  Kastf rn  

North  Lond. in 

N.  Staffordshire 

Plym.  Devpt.&S  W.  Jn 


128) 

88 

12'Ji 

114} 

105} 

104} 

189?  101} 

"  "  116} 

'Oi 

152) 

104} 

123) 


Debenture  Stocks  (coxtmutS):— 


Last 
Div. 


Namb. 


4 
4 
4 

^^ 

3 
3 
3 
3 
4 
4 


Rhondda  and  Swan.  Bay. 

Rhymney 

South-Eastern 

Do 

Do 

Do 

TaffVale 

Vale  of  Glamorgan    

West  Highld.(Gtd.by  N.B.) 
Wrexham,  Mold, &c.  "A  " 
Do.  "B' 


115} 
133} 
139} 
173} 
120} 
104} 
100} 

85? 
100} 
105} 

92} 


GUARANTEED  SHARES  AND 
STOCKS. 


Caledonian    

Do 

Forth  Bridge    

Furness    i 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.         I  St  Pref. 

Do.        Pref.  

Do.  rred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i38i 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

.Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A"Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Cornwall, Wad  ibrge.  Gu. 

N.  Eastern    

.V.  Staff. Trent  &M.£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      

Do.  4*  p.(. 

S.  Yorks.  Ju'nc.  Ord 

W.  Cornwall  (G.  W.,   Br., 

Ex.,&S.  Div.  Joint  Rent 
W.  Hishl.  Ord   Stk.  (Gua., 

N.B.) 


137} 
135} 
132} 
131} 
134} 
133} 
177} 
135 

97} 
144} 
123} 
136} 
168} 
136} 
130* 
137{ 
172! 
172} 
138} 
171} 
139} 
139} 
137} 
139} 
129} 
120} 

87 
101 
100} 
135} 
100 
138) 

34 

99} 
115} 

34} 
152} 
114 

1^8! 

99 


Picfcrehce  Shares,  &c.  {continued):— 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


4i 

5 

4 

4 

4 

5 

4 


4 
.5/6 


il 


3I 
4 
3 
2/ 


4i 


Alexandra  Dks.  &  Ry.  "A" 

Barry  (F'irst)    

Do.    Consolidated 

Caledonian  Cons.,  No.  r   .. 
Do.  do.      No.  2   . . 

Do.  do 1878 

Do  Pref.    1884 

Do.         do.  i837(Conv.) 
Cambrian, No.  i  4  p.:.  Pref. 

Do  No.  2        do. 

City&  S.  Lon.,  Perp.  Pf.S. 
1 891 
Do.  Do.  1896 

Furness,  Cons 1881 

Do "A'^tSSi 

Do  "B"j833 

Glasgow  &  S.  Western  .. 


112 
158) 
129 
134} 
133i 
163} 
131} 
1.37} 
65} 
24) 


No. 


Conv. 
do.  . 
do.  , 
do.  , 
do.     , 


Do. 
Do. 
Do. 
Gl.  Central 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do 

Do 

Do 

Gn  Eastern,  Cons. 

Do 

Do 

Gt.  Eastern 

Do  

Di         

Do         

Da         

Gt.  North  Scotland 
D). 


142} 
134} 
123} 
125 
123 
1331 
132} 
131 1 
131} 
140) 
114) 
132} 
126} 
119} 
105} 
100* 
74* 
64} 
59} 
134} 
134* 
13^} 
..iS84l34l 
.1887134} 
,.i8i8134| 
.1S90II6J 
.1893115} 
A"..  127} 
B"..  1251 


r872 
1874 
1876 
1879 
i83i 
1885 
1S91 
1894 


i3S6 


Gl.  Northern   Cons    135* 

Do 1896102' 

Gt.  Western  Cons (171} 

Hull&  Karnsley3}  p.c 102 

I27j 

lOJi 
9 
6! 
170) 
168) 
129 
113 
139} 


Isle  of  Wight 
Lanes.  &  Yorkshire,  Cons 
Lanc.Drby&E.C.  sp.c.jCn 
Do.  5  p.c.  2ad  jCu 

Lond.,  Bright.    &c.,  Con> 

Do.  ind  Cons 

Lond.,  Chat.  &  Dov  Arbitr. 

Do     2nd  Pref  .4}  p.c. 
Lond  &  N.  Weste^-n 


Last 
Div. 


4 
4 
3i 

4 
4 
4 

4 
4 

il 

i! 
!i 

•I 

5 

4 
4 
4 

il 

46 
4 

4i 

5 
4 
4 
3i 


Namb. 


Lond    &  S.  Western..  1881 

Do 1884 

Do 

Lond.,  Tilbury&  Southend 
Do  Con.s.,  1887 
Do  1891 

Mersey,  5  p.c   Perp    

Metropolitan,  Perp 

Do i832 

Do.  Irred 

Do 18S7 

Do.  New 

Do 

Do  

Do.  Guar 

Metrop.  Dist.  Ex-ten  5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  a    .. 
Do.      £din.&  Glasgow 

Do i36s 

Do.       Conv 1874 

Do 1875 

Do.       Conv 1875 

Do.  do     ....  1870 

Do.  do 1884 

Do.  do I 

Do.  do     ....  I 

Do.  do 1892 

Do.        do 1897 

N.  Eastern    

N.  Lond.,  Cons t866 

Do,     2nd  Cons.  .^  1875 

N.  Staffordshire 

Plym.  Devpt.a  S.  W.  June 

Port  Talbot,  &c.,  4  p.c.  jC^o 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  ;£to  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3  p.c.  after  July  1900 

TaffVale 


138} 
137J 
119  i 


133i 

131 
132} 
132* 
132} 
139J 
113 
97} 
95^ 
35' 
128} 
143} 
157} 
153} 
143$ 
143} 
l58t 
1264 

I26i 
125* 
137} 
165} 
148} 
102} 
140} 

Si 

9} 
128  « 
151} 
168} 
135} 
135} 
116} 
100} 
123} 


INDIAN   RAILWAYS. 


3i 
3/ 
6 
3} 

6 

4 

8ft 

"i 

i/S 
3i 
4 

4 
9/10 
9/ 
4  , 
9/7} 
8/4} 
8/ri} 
63/fJ 

60/1 
4} 
3 
5 

4 
4 

5 

43 
4} 
4 

71/9 
9/1. 

9/1 


« 

\\ 
5 
4 
« 

ik 

5 

5 


Assam  Bengal, Ld.  (3p.c.) 
Barsi  Light,  Ld.,  jQio  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock,, 

Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  ;£io 
(3J  p.c  +  Jth  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr. ,  Lim,  (gua. 

4  p.c.  +  4th  sp,  pfts.)    .. 

Bombay,     Baroda,     and 

C.  l.(gua  5  p.c  )    

Burma,  Ld    (gua.  2J  p.c. 

and  I  p.c.  add.  till  1901) 

Do.         ;Cio  Shares 

Darjeeling  Himal'n  Debs. 

Delhi  Umb.   Kalka,  Ld., 

Gua.  3}  p.c.  +  net  earn. 

Do.  Deb.Stk.,i3po(i9i6) 

Estn  Bengal,  "A' An.  1957 

Do  ."  B  "  1957    

Do.  Gua.  Deb.  Stock  .. 

Eastind  Ann. "A      1933) 

Do.  "C"    .... 

Do.  "B"     .... 

Do.       Def.  Ann.  Cap. 

(gua.  4  p.c. +  ^th.sp. pfts.) 

East  Ind.Def  Ann.  ^' D  ' 

East  Ind.  Irred.  Stock  .. 

Do.  New  Deb.  Stock    .. 

Gt.  Ind-'an  Penin.,  Gua   5 

p.c.  +  i  surplus  profits . . 

Do.  Irred.  4p.c.  Deb.  St. 

Indian    Mid.,  Ld.  (gua  4 

p.c.  +  Jih  surplus  pits.) 

Madras  Guar.  +  J  sp, pfts. 1 100 

Do.  do.  100 

Do.  do.  100 

Nilgiri,  Ld.,ist  Deb.Jtk,  ico 

Rohil.  and  Kum.'ton,  Ld.  100 

Scinde,  Purij.,  and  Delhi, 

"  A     Ann.    1058 1  — 

Do  "B"  do.  ..[  - 
South Behar,  Ld  j£io5hs.'ioo 
Do.  Deb.  Stk  Red.  1 00 
South  Ind., Gu  Deb.Stk.Jioo 
South  Indian,  Ld    gua.  3' 

p.r.    and  J  spls.  profits)  100 
Sinn.    Mahratta,   Ld.  (3^1 
p.c  .&    th  net  earnings)  100 
Do.      Deb.  Stk.  Red. '100 

Southern  Punjab,  Ld '100 

Do        Deb.  Stk.  Red.  100 

Nizam's  Gua.  State  Ld.  ..iioo 

Dc.      Mort   Deb  ,  1936  100 

Dr.  do.         Reg.  100 

Nizam'  Gua  State,Ld.,;^J 

p.c. Mt  Deb  .bearer  ..  ..■  — 

Do.         Reg.      do.  ,. ;  — 

W  of  India  Purtgese.  ).,d.!ioo 

Do       Deb.  Stk.,  i^ed  loo 


•a 

8 

B. 

100 

100 

10 

a} 

100 

i;6 

too 

102 

86 

100 

■> 

5} 

100 

lib 

106 

205} 

100 
2} 

93 

116} 
107 
23 
23 
131} 
25 
27 
29 

143} 
153} 
148* 
ICOJ 

155 
152* 

1C5 
148} 
140 
U2 
85 
1S5 

23 

28 
'  98 
[ICO 

|149} 

|]14 

113 

113 

I  93 

i  89 

1127 

:106) 

105} 

93 

95 

77* 

101) 


542 


Zbc  Jnveators'  IReview. 


April  I4,  1900. 


BAILWATS.-BRITISH  POSSES- 
SIONS. 


u 

Name. 

1 

.8 

& 

% 

Atlantic  &  N.W    Gua.  i 

%> 

Mt.  Bds.,1937    

Bnff.&  L.Huron  Ord.  Sh. 

xoo 

10 

'^ 

5 

D0.1stMt.Perp.Bds.1879 

xoo 

wn 

5 

Do. 2nd  Mt.  Perp.  Eds. 

100 

iHZ 

Calgary  &  Edmon  .  6  p  c. 

istMt.  Stg.Bds  Red.. 

xoo 

bii 

5 

Canada  Cent,  ist  Mt.  Bds. 

Red               

100 
100 

m 

4 

Can.  Pacific  Pref.  Stk 

5 

Do.  Strl .  ist  Mt.  Deb  .Bds. 

1915    

xoo  116 

^ 

Do.Ld.Grnt.Bds.     938.. 

100  105 

Do  .Ld.Grnt.  Ins.  Stk.  .. 

100 

10b 

4 

Do  .Perp .  Cons.  Deb    Stk. 

100 

ili 

5 

Do.  Algoma  Bch.  ist  Mt. 

100  121 

3 

Demerara,  Original  Stock 

ioo|37i 

7 

Do.  Perp.  Pref.  Stk 

100  134 

4 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs 

4     9 

— 

Dominion  Atlntc.Ord.Stk. 

xoo 

'iO 

5 

Do.  5  p.c.  Pref  .Stk 

100 

w 

4 

Do.  ist. Deb.  Stk 

100 

iJik 

4       Do. 2nd  do.  Red i 

xoo 

yiij 

./6 

KmuBay&Mt.Bischoff.Ld. 

5 

b 

.it.* 

Do.  Irred.  Deb.  Stk.... 

xoo 

lUii 

Gd.  Trunk  of  Canada,  Stk. 

100 

b 

6 

Do.  2nd.  Equip.  Mt.  Bds. 

100 

iil 

S 

Do  .Perp.  Deb  Stk 

100 

lib 

< 

Do.  Gt.  Westn    Deb .  Stk. 

xoo 

lii 

!> 

Do.  Nthn.  of  Can.  ist  Mt. 

llll 

4 

Do.  do.  Deb.  Stk 

100 

106 

5 

Do.G.T.  Geor.  Bay  &  L. 

Erie  i  Mt     1903    

100 

101 

S 

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 

xoo 

106 

S 

Do.do.Cons.i  Mt.Bds.  1912 

xoo 

106 

5 

Do.  Mont.  &  Champ,  i  Mt. 

1(11 

7 

Do    Welfn.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

100 

106 

^ 

Jamaica  ist  Mtg.  Bds.  Red. 



imk 

5 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934^1,000  price  % 

— 

imi 

^ 

Mid  ofW.  Aust.  Ld.6p.c. 

iMt  Dbs.,  Red 

100 

m 

4 

Do  Deb.  Bds.,  Red 

103 

4 

Nakusp&SlocanBds.,  toiS 

100 

104 

3 

Natal  Zululand  Ld.  Debs., 

xoo 

84 

5 

N.  Brunswick  ist  Mt.  St?. 

IIH 

4 

Do.  Perp  Cons.  Deb.  Stk. 

100 

1091 

4 

New  Cape  Cen.  Mt.  Debs. 

100 

91 

— 

N.Zealand  Mid.,  Ld.,5P-c 

1st  Mt.  Debs 

— 

6 

Ontario  &  Queb.  Cap.  Stk. 

$100 

154J 
142); 

S 

Do.  Perm  Deb.  Stk 

xoo 

— 

Qu'Appelle,     L.    Lake    & 
Sask.6p.c.iMt.Bds.Red. 

xoo 

!,2>i 

— 

Queb.  &L.  S  John,istMt. 

2iii 

s 

Quebec  Cent.,    Prior  Ln. 

IfW 

li 

Do.  5  p.c.  Inc.  Bds 

X90 

46it 

« 

St.  Lawr  &  Ott.  Stl.  isl  Mt. 

lOb^ 

4 

Sbuswap  &  Okan. ,  ist  Mt. 

Deb.  Bds.,  1915 

100 

76* 

— 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

I,'; 

— 

Do.  (S.  Franc.  Brch.)5px. 

Stl  I  Mt.  Db.  Bds.,  iQio 
Toronto,  Grey  &  B  iFtMt. 

1.^ 

4 

100 

109 

■/ 

Well.  &  Mana.  ;£5  Shs.    .. 

I 

ii 

5 

Do.  Debs.,  1908 

xoo 

107 

S 

Do.  2nd  Deb.s.,  1908 

xoo 

m) 

5 

Do.  3rd  Jo.,  1908  

100 

104 

Allan.  &St.Law.Shs.,6p.c. 

16U 

i 

Gd  TrunkMt.  Bds.,  1934 

llfi 

i 

Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds    1902   

xoo 

ini 

4 

Minneap.,S.  P  &  St.  Ste. 

M;.'.  ist  Mt.  Bds.    1938 

$1000 

102 

American  Railroad  Stocks  (ceMtiMued): — 


AMERICAN   RAILROAD  STOCKS 
A.ND   SHARES. 


«/ 

llab.Gt.Sthn.A6p.c.Prcf. 

10/. 

K 

— 

Do.     ia     "B"Ord.    . 

to/, 

.1 

^ 

Vlai-nia.  N.  Otl.-Tex.  &c., 

"A  "Pref. 

10/. 

.1* 

— 

Do.      B  •  Def. 

IO<. 

f 

5 

Atlant. First  Lsd.  Ls.  Rtl. 

Trust 

Stk 

104A 

R7 

— 

Ballimore  &  Ohio  Com.   . . 

ii 

Do.  4  p.c.  Non-Cum.  Pf. 



R7 

»ii 

Central  of  New  Jersey.. 

$. 

Chesap.  Si  Ohio  Com 

$100 

M' 

.? 

Chic.  Gt.Wesln.  p.c.  Pref. 

Stock"A  '...: 

9 100 

$I0Q 

?0 

« 

Do  4  p.c.  Deb.  Stk 

91 

12 

Chic.  June.  R  1  &  Un.  Stk. 

Yds.  Com 

$100 
SlOO 

T^'^ 

i't 

Do.  6  p.c.  Cum.  Pref 

I2?i 

•2llChic.  Mi    StSt.P.  Pref... 

$100 

170 

iJClcve.  81   HillslmrEh 

Iijltlev.  .Cincin  ,  Chic.  &  St. 

»<o 

9i 

«. 

Louis  Com 

$100 

Krie4p.c.Mon.Cum.isl  I'f. 

453 
2i 

" 

Do. 4  p.c,     do.     2nd  I'f. 

— 

u 

Name. 

1 

8 

4 

3 

4 
8 

9i 

Gt.  Northern  Pref 

Illinois  Cen.  Lsd.  Line     . . 
Kansas  City,  Pitts  &G    .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  0     ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. .. 

Sioo 
£100 
$100 
$100 
$100 
Sxoo 

8100 

9100 
8100 

$IOC 

$100 
$100 
$100 
$100 
$100 
$100 

172J 
105 

144 
37 

56 

95J 

62} 
191i 

^^ 

Do.  and  Pref 

17i 

fi 

S.  Louis  &  S.  Fran.  Com. 

6 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

— 

Wabash  Common 

8J 

AMERICAS  RAILROAD  BONDS 
CURRENCY. 


2>a 


Name. 


Allegheny  Val.  i  Mt 1910 129} 

Canada  Southern  1  Mt 1908  105l 

Chic.&N.West.Sk.  Fd.Db.  1933122} 

Do.  Deb.  Coupon    1921  115 

Chicago  &  Toma        1905  109A 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  100} 

Do  Nebraska  Ext —   U2 

Chic,  Mil.,  &  S.  PI,  I  Mt. 

S.W.  Div 1909  118 

Do.  (La  Cross  &  D 1919  116} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic.&Mis.Riv.iMt.  1926  116 

Det.,G.Haven&  Mil.  Equip  1918  106 

Do.  do.  Cons.Mt.  1918  105 

Indianap  .&  Vin.,  i  Mt.  ..  1908  125 

Lehigh  Val. ,  Cons.  Mt 1923  117} 

Mexic.Cent.,Ln.2Cons.Inc.    —     14 
N.y.Cent.&  H.R.Mt. Bonds  1903  112 

Do.      Deb 1904  108 

Penns  Cons.  S.  FM 1905116 

WestShore,  I  Mt 2361  114 


DITTO-GOLD. 

.\labamaGt.  Sthn.  I  Mt.   ..1908  112} 

Do.      Mid.  I 1928    99} 

Allegheny  Val.  Gen.  Mt.    ..1942112 
Atch.,Top.,&  S.F4Gn.Mt.i995  103} 

Do.  Adj.  Mt 1995    87 

Do.  Equipt.  Tmst —   102 

Atlantic  &  Dan.  i  Mt 1950  102} 

Baltimore  &  Ohio 1925    99i 

Do.      Mt.Cp.  Bds 1948  103} 

Bait.  Belt  5  p.c   i  Mort 1990    — 

Bait.  &Ptmac(Mn.L.)iMt.  1911  119} 
Do.      do.    (Tunnel)  i  Mt.  1911  120} 

Beech  Creek  i  Mt 1936  110} 

Carthage  &  Adiron  1  Mt. . .  iq8i  tCS 
Cent,  of  Georgia  Cons.  Mt.  1945  96 
Cent.  ofN.  Jrsy.  Gn.  Mt. ..  1987  127} 
Central  Pacific,  ist  Refund 

Mort 1949  103 

Do.      Mt.  Guar    Gold....  1929    87 
Chesap  &  Ohio  is  Cons.Mt.r939  123 

Do  Gen.  Mt 1992  102 

Chic.  Mil  .&  St.  PI.  (Chic  & 

L.  Sup.)i  Mt 1921  117} 

Do.  Chic.  &  Pac.  W 1921  122} 

Do.  Wisc.S  Minn,  i  Mt.  1921  113J 

Do.  Terminal  Mt      1914  114} 

Do.  Genera  Mt 19S9  112} 

Chic.Rock  Is.  &  P.  Gen.Mt.1988  106J 
Chic  St.  L.  &  N.Orleans..  1951  127} 
Do    I  Mort. (Memphis)  ..1951  107^ 
Clevel.  Cin.,  Chic.  &  St.  L. 

I  Mt  (Cairo) 1939    98 

Do.  I  Mt.(Cinc.,  Wab.,  & 

Mich.)      1991    95} 

Do.iCol.Ts!.Mt.(S.Louis)i99cl02j 

Do. General  Mt 1903    97} 

Cleve  .&  Ma  .Mt 1935  112} 

Cleve  .  &  littsburgh    1942117} 

Do.  Series  B 1942  118 

ColoradoMid.i  Mt.2.3.4  p.c.iQi?    79 

Colorado  I  Mt.  4  p.c 1947    81} 

Dnvr.  &  R.  Gde.  i  Cons.  M1.193O  105 

Do   Imp.  Mort \qih  109 

Do.  Con.  M 1936  107} 

Detroit  &  Mack,  i  Lien  ....1993   92 
E.  Tennes. ,  Virg. ,  &  Grgia. 

Cons.Mt 1956120} 

Elmira,  Con.,  &  Nthn.  Mt.  1914   95} 
Eriet  Cons.  Mt.  Pr.  Ln.     ..1996   95 

Do.  Gen.  Lien  1996   76} 

Galvest.  Harrisb.,&c,  1  Mt H5l 

Georgia  Car.  &  N.  i  Mt.  ..1929  IOC'} 

Gd.  Rpds  &  Inda.  Ex.  i  .Mt.i94i  H2l 

Do.  I  Mt.  (Muskegon)    ..1926   C7j 

Illinois  Cent.  1  Mt 195 1  1C6 

Do i952'1l6 

Do.  Cairo  Bdue.  ..1950III4 

Do I95j'l07 

(Cans.  City,  Pitts.  &  G.  1  M.ij2jl  71} 
L.  Shore  &  Mich.  Southern  1997  112 

Lehigh  Val.N.V.  i  Mi 1940  111 

Lehigh  Val.  Term,  i  Mt.    ..1941:112} 

Long  Island    1931II21J 

Do.  Deb 1934  102} 


American  Railroad  Bonds — Gold 
{continued) '. — 


Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.  lMt.N.Orl.&Mb.i930 
Do.  I  Mt.  Coll. Tst.  ...1931 
Do.    Unified    1940 


Name. 


'ntgy. 
.  Mt. . 


Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      1  Cons.  Inc 

Mexican  Nat.  i  Mr 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.i92e 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L. 

Cons.  Mt 1928 

Nash.,  Flor.,  &  ShflF.  Mt...i937 
N.  V.  &  Putnam  i  Cons.  Mt.  1993 
N.  Y.,  Brooklyn,  &  Man.  B 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent, 

Do. 3}  L.  Shore., 1998 

N.  Y.,  L.  Erie,  &  W.  i  Cons, 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.1920 
N.  Y.,Onlo.,&  W.  Cons.  4p.c. 

Refund.  Mt 1Q92 

Norfolk  &  West.  Gn.  Mt 1931 

Do.    Imp.  &  Ext 1934 

Do.    I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.&Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy. .1910 

Penns.  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..  1914 

Do.    Cons.Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  I5xt.  Imp.  1947 
/  Pitts.,  C.,C.,&  St.  Ls.  I    „ 
\     Con.  Mt.G.B.,Ser.A  f  ''■'° 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  PhiU,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Biidge  1st  Mort  -.1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort. .1989 

Do.  4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.ig33 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    1st  Cons.  Mt 1905-37 

Trml.  Assn.  of  S.  Louis  i  Mt.  1935 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div T935 

Toledo.,   Walhon.,   Val.,   & 

Ohio  1  Mt 193 1-.^ 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt 193^ 

Wn.  Pennsylvania  Mt 192? 

>V.  Virga.  &  Pittsbg.  I  Mt.  1991 
Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c 192b 

VViUmar  &  Sioux  Falls  i  Mt.1938 


122} 

112 

134 

112 

103 

108} 

104 

82 

29 
109 


115} 

102} 
102} 
95 
71 
77} 
107} 
107} 
119} 

ICO 
110} 
107 

104} 

105 

105 

112 

100} 

100} 

142 
138} 

107} 
140 
131 
100 

107 

71 
104 
107} 
119 
114} 
102} 
117} 

97} 
105 

117i 

104} 
118 
92} 
101 
105} 
100 
144} 

111} 
92} 
62} 

102} 

120 

142} 

107} 

110 

115 

107} 

115 

112 

115} 

112i 

116 


109} 

112 
109 
118} 

109 
115} 
111.1 
98} 

102} 
123} 


6 
5 
5 

27/6 

4 
6 

5 

6 
5 
5 

3l 

4 
3 
6 

7 

4} 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906 

Do.  Gen    Mort.   . .  1927-8 

Alabama,  N.  Orl.,  Tex. 

Pac.  5  p.c.  "  A  ''  Dbs. . .  1910-40 

Do         do.  * '  B  "  do.  1910-40 

Do.        do.  "C"do.  . 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Ma-ss-tchusetic ....  1906 

Illinois  Cent.  Skg.  Fd 

Do  1905 

Do.  1950 

Do.  I  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  1  Mt 1902 

Do.     1  Mt.  (Memphis  & 

O.)  1901 

ex.  Internl  Prio   Lien    .. 


107 
109 

111 

9» 

59 
130 
102} 
106 


lUj 
102} 
107 
10?j 
114 
90} 

102} 

107} 


American  Railroad  Bonds  {continiud)'— 


55/8 

6 
6 

5 


Name.' 


Mexican  Nat.  "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs.. 

N. Y.  &  Canada  r  Mt 1904  1 

N.York  Cent.  &  H.R.  Mort.igos  1 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910  1 

Do.    Cons.  Skg.  Fd.  Mt.1905  1 

Do.    Cons.Mt 1945  105}, 

Phil.  &  Erie  Cons.  Mort    . .  1920  138 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 123 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  104 

S.  &  N   Alabama 1903  106} 

Un  N.Jersey&C.  Gen.  Mt.i9oi;104 


FOREIGN  RAILWAYS. 


Last 
Div. 

Name. 

1 

s 

s 

12/ 

Alagoas,  Ltd. ,  Shs 

20 

6 

5 

Do.  Deb.  Stk.,  Red.  .. 

100 

55^ 

6 

Do.  6  p.c.  Deb.,  Rd... 

XOO 

M 



Alcoy  &  G.  Ld.  Debs. . . 

100 

2b 

6 

Antofagasta,Ltd.,  Stk.  .. 
Do.  Perp.  Deb.  Stk.  . . 

XOO 

lOii 

4 

100 

1C3 

Arauco,  Ld    Ord.  Shs.  . . 

xo 

^ 

5 

Do.5p.c.  iMt.Bd.Red. 

— 

5^1 

6 

Do.  6p.c.Mt.  Deb.,Rd. 

100 

Argentine   Gt.  W.,   Ld., 

100 

97 

5 

Do.  5  p.c.Cum.Pref.Shs. 

100  il05 

Do.  I  Deb.  Stk 

100 

10.5 

Do.  2nd  Deb.  Stk    .... 

xoo 

90 

Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.  .. 
Do.  sp.c.Deb  Stk., Red. 

100 

K 

3 

100 

28 

4 

Do.  Prior  Lien 

100 

84 

3/ 

Arica  and  Tacna  Shs.    . . 

30 

1? 

8/ 

Bahia  &  San  Fcisco.,  Ld., 
Do.  Timbo.  Bch.  Shs. 

ao 

10 

6/ 

20 

E» 

30/ 

B.,  B1.,&N.W.  Lm.  Prf. 

xoo  1  40 

4 

D0.4p.c1Deb.Stk  .Red. 

100     87 

fi 

Barranquilla  Ld.  i  D.StkR 

100 

90 

3/ 

Bilbao  Riv.  Ltd.   Ord.   . . 

1 

6 

Bolivar,  Ltd.  Shs 

10 

6 

Do.  6  p.c.  Deb.  Stk.  .. 

100 

92 

Brazil  Gt.  Southn.    Pref. 

30 

1 

6 

Do.  Perm.  Deb.  Stk  .. 

100 

46 

6 

Do.  Ster.  Mt.Dbs.,Rd. 

100 

76}, 

6 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.Ld.,Ext. 

100 

49 

10 

13} 

5 

Do.  Pief.  Stk 

100 

151 

Dc  Deb.  Stk 

100 

114 

B.  Ayres&Pac,Ld.,Ord. 

100 

76 

50/ 

Do.  5  p.c.  1  Pref.  Stk. 

100 

99 

Do.  I  Deb.  Stk 

100 

lUb 

a\ 

Do.  4}  p.c  2  Deb.  Stk., 

100    esi 

B.  Ayres&  Rosario,  Ltd., 

1 

7  p.c   Pref.  Shs 

10 

164 

ll 

Do.  Sunchales  Ext.    . . 

10 

Ith 

4 

Do.  Deb  Stk.,  Red.  .. 

too 

106 

B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 

ao 

yi 

B.  Ayres  &  Val.  Trans.  Ld. 

4p.c"A"Deb.Sk.  Rd. 

zoo 

71 

.. 

Do.  6  p.c.  "B"  Deb. 

Stk.,  Red 

io:> 

64 

6/ 

B.  Ayres  Westn.  Ld.  Ord. 

10 

Ili 

12/ 

Do.     Def. Shs 

10 

10 

Do      5  p.c  Pref. 

10 

12} 

4 

Do.     Deb.  Stk 

100 

106 

U 

Campos  &  Caran   D. ,  Rd. 

loa 

65 

ft 

Cem.Arg.Deb.Sk  Rd.   -. 

100 

15/(i. 

4 

Do.    Deb.  Stk.  Rd.... 

100 

116 

\\ 

Do.         Do 

lOO 

97 

4 

Cent.  Bahia  L.  Ord.  Stk. 

100 

4i 

6 

Do.    Deb.  Stk.,  1934.. 

100 

81 

Do.     Deb.  Stk.,  1937.. 

100 

59 

6 

Do.,  Dbs.,  Red 

— 

97 

Ai 

Cent.  Uguy.  East.   Ext. 

L. Shs 

xo 

6< 

Do.     Perm.  Stk 

100 

1C8 

\i 

Do.     Nthn.  Ext.  L.Sh. 

10 

i^ 

5 

Do.    Perm.  Deb.  Stk.. 

100 

101 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    .... 

100 

136 

(1 

Conded'Eu,  Ltd.  Ord... 

so 

6i 

s4 

Do.,  Dbs.,  Rd 

100 

b2 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

100 

4b 

4 

Do     r  Deb.  Stk 

100 

91 

5 

Cordoba  Cent . ,  Ltd. ,  5  P-c 

Cu.  I  Pref.Stk 

lOO 

7b 

_ 

Do.   5  p.c.   Non-Cum. 

2  Pref  Stk 

100 

4;t 

s 

Do.     Deb. Stk 

100 

114 

4/ 

Costa  Rica,  Ltd,  Shs 

10 

H 

fi 

Do.   islMt.  Dbs.  Rd.. 

I03 

106 

6 

Do  2nd  Dbs.  Rd    .... 

100 

£8 

s 

Do   Prior  Mt   Db.   Rd 

— 

Wi 

Cuban  Central  5}  Cm.  Pf. 

xo 

U-i 

a\ 

Do.            Mt.    Dbs. 

100 

IWP 

6 

Cucuta  is   Mt   Deb   Rd. 

100 

19 

6/ 

Dna  Thrsa.  Chris    Ltd., 

7  pc    Pref   Shs  

ao 

3} 

'.\ 

Do.  Dbs.,  Red 

100 

79 

E    Argentine,  Ltd 

too 

39 

3 

E.ofFrance,  Db.,  Rd.    .. 

30 

IbL 

April  14,  1900. 
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Foreign  KaUvraysiccMtinueti)'-' 


Last 
Div. 

Name.                   1 

l/"il 

Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

10 

L6i 

4 

Do.,Db.,  Red 

100 

lUO 

EntreRios,  L.,Ord.  Stk 

icxi 

u 

40 

Do.    Cu.  5  p.c.  Pref.  . . 

too 

bi 

Espirito  San.  &  Car.  Ltd 

10 

^i 

Gd.  Russian  Nic,  Rd.... 

100 

yh 

4/ 

Gt.  Westn.  Brazil,  Ltd. 

20 

.(* 

6 

Do.     Perm.  Deb.  Stk.. 

100 

yi 

6 

Do.    Extn.  Deb.  Stk.. 

100 

8b 

6 

Int. .Oceanic  Mex. ,  Ltd. 

10 
100 

^fi 

Do.     Deb.  Stk 

93 

3 

Do.  7p.c."A"Deb.Sk 

100 

iOb 

Do    7p.c."B"Deb.Sk 

100 

dy 

5 

Do.  Pr.  Ln.  Dbs.,  Rd. 

— 

lUA 

3 

Ital.sp.c.  Bd.A&B,Rd 

— 

bbi 

Ituana6  p.c.  Debs.,  191S 

100 

bb 

^i 

Jura  Simplon,3iBds 

lOOC 

i8 

5/ 

La  Guaira&Carac 

10 

63 

Do.  sp.c.Deb.Sk.  Red 

100 

y8 

m 

Lembg.-Czern.-Jassy  . . . 

20 

26 

4t| 

4 

Do.    Deb.  Stk 

100 

E44 

^1 

20 

4 

Manila  Ltd.  7  P-c  Cu.  Pf 

10 

1| 

— 

Do.  6  p.c.  Deb.,  Red... 

100 

iA^ 

6 

Do. Prior  Lien  Mt.,Rd 

100 

10(H 

Dj   Series  "B/  Rd.  .. 

100 

m 

7 

Matanzas  &  Sab. ,  Rd 

ICO 

lUii 

Mexican  2nd  Pref.  6  p  c 

100 

,-^5* 

6 

Do.      Perp    Deb   StK 

100 

L4a 

1W 

Mexican  Sthrn  .  .Ld    Ord 

100 

ii 

4 

Do.  4  p.c.  I  Db.SiK.Rd 

100 

MI 

4 

Do.  4  p.c.  2        do. 

lOO 

a 

Mid.  Urgy.,  i.td 

100 

ii 

4 

Do.            Deb.  Stk. 

100 

64 

to/ 

Minas&  Rio,  Ltd 

20 

11 

6 

Do.,6p.c.  Dbs.,  Rd... 

100 

1C4 

5 

Mogyanasp.c.  D.  B.,  Rd 

100 

104 

5 

Moscow-Jaros.,  Rd 

■  00 

IW) 

4 

Moscow  Windau  Eds.    . 

100 

bV 

4/11 

Namur  &  Liege 

20 

Vi\ 

10/10 

Do.             Pref.... 

20 

w 

4 

Nassjo  Oscars  L.  Mt.  Db 

ICO 

i.\)\ 

8/ 

Natal  &  Na.Cruz,  Ld.,  7 

M 

■■ll 

Do.  , Debs.,  Red 

.00 

91 

Nitrate    Ltd.    7   p.c.   Pr. 

10/ 

Con.  Or 

hi 

V 

Do.     Def.    Conv.   Ord. 

10 

IJ 

5 

Do.,istMt.  Bds..  Red. 

100 

i.V* 

7/ 

N.-E.  Urgy., Ltd.,  Ord.. 

10 

14 

7/ 

Do.          7  p.c.  Pref.. 

10 

lb 

N.-W.   Argentine  Ld.,  7 

p.c.  Pref 

10 

V. 

12-35 

Do.  6  p.c.  1  Deb  .Stk. 

100 

1C5 

19-8 

Do.  2  Deb.  Stk    

100 

8b 

4 

Do.  Prior  Lien 

ICO 

lUt 

— 

N.W.  Uruguay  6  p.c.   1 

Pref.  Stk 

IS 

— 

Do.    5  p.c.  2  Pref  Stk. 

100 

e 

6 

Do     6  p.c.  Deb.  Stk.. 

100 

m 

3 

Nthn.  France,  Red 

20 

18 

4 

N.ofS  Af.  Rep.  (Trnsvl.] 

Gil.  Bds.  Red 

ICO 

bU 

3 

Nthn  ofSpainPri.Ob.Rd. 

20 

lU 

22/ 

Ottoman  (Sm.    Aid.) 

70 

10 

4 

Do.      1st  Debs.  Red,.. 

ICO 

■Jb 

5 

Do.      2nd  Red 

100 

fcV 

5 

Ottmn.  of  Aniia.  Db.,Rd. 

100 

bV 

5 

Do.     Series  11 



94, 

4 

Ottomn.  Smyr.  &  Cas.  Ex 

B.,  Red 

m 

— 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

100 

VI 

3 

Paris,    Lyon    &    Medil. 

(old  sys.),  Red 

20 

18 

3 

Do.  (new  sys.),  Red. . . 

20 

18 

Pirasus,  Ath.,  &  Pelo.    .. 

100 

M 

4i 

Do.  4i  p.c,ist  M.  E.R. 

88 

3 

Do.  5  P-c.  Ml.  Bds.  Rd. 

— 

8/ 

4/ 

Pto  Alegre&  N.  Hambg. 

Ld.,  7  p.c  .Pref,  Shs... 

20 

b 

6 

Do.  Mt.  Deb.  Stk.Red. 

100 

75 

4 

Pretoria-Pietbg.  Ld.  Rd. 

100 

9J 

Puerto  Cabello  &V?1  .LJ. 

10 

1} 

7 

Do.ist  Mt.  Dbs.,  Red. 

100 

88 

4 

Recife  &  S.  Francisco    .. 

100 

W 

■4/ 

R.ClaroS  Paulo,Ld..Sh 

10 

iJ6 

5 

Do.          "  Deb.  Sik 

too 

129 

5 

Royal  Sardinian  Ord... 

10 

U: 

5 

Do.             Pref. .... 

10 

12, 

Do.  A.,  Rd 

20 

11 

3 
5 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5   p.c. 

istMt.  ;£ioo  Bd.,  Red. 



bV 

San  Paulo  Ld 

TCO 

li8 

■i/ 

Do.    5    P-c.  Non.    Cm. 

Pref.  : 

ICO 

100 

121 
130 

•.h 

Do.  Deb  .Stk      

5 

Do.  5  P-c    Deb   Stk.... 

100 

121 

?a.  F6  &   Cordova      Gt. 

Sthn.    Ld.,  Shares 

ICO 

55 

4 

Do      Pr.  Ln.  Bds 

100 

1(X) 

6 

Do      Perp.  Deb.  Stk.  .. 

100 

121 

5 

Sa.  F6   q  p.c.  2nd  R.  Dh. 

100 

8.1 

9ld. 
3 
3 

64 
133 
13( 

Do.     Red 

20 

20 

Do.    (Ser.X.)    

3 

South    Italian  Obs.  (Ser. 

A  toG),  Red 

Ifi 

34 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

100 

2/ 

6 

Sthn.   Braz.   R.   Gde.  do 

Sul,  Ld 

20 

R 

6 

Do.      6  p.  c.  Deb.  Stk. 

M 

4 

Swedish  Centl  ,Ld.,4p.c. 

Deb.  Stk . 

100 

102 
03 

5 

Do.         Pref. 

2/i 

5 

Taltal,  Ld 

5 

100 

98 

Do.  sp.c.iCh.  D.Rd. 

Foreign  Railways  {^continued)'. — 


Last 
Div. 

Name. 

5 
5 
5 

3i 

sf 

3 
6 

6 

1/ 
6 

8/ 

4 

2/. 

Un.ofHavanalrr.Dh.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7 p.c. 

Pfd.  Stk. 

Do  s  p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  1  Deb.  Stk. 

Do.     6  p.c.  2  Deb.  Stk. 

West  Flanders 

100 
100 

100 
100 

100 
100 
100 

81 

10 
20 

100 

10 
100 
200 

10 

to 
100 
20 

113 
12V 
102 

6 

35 

19 
76 

44 
19 

Do.    5}  p.c.  Pref. . . 
Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn. of  Havana   Ld.  .. 

Do    Mt.  Dbs.,  Rd 

Wrn   Santa  It,  7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.     Deb 

Zafra&Huelva,3p.c.Rd. 

14J 
18 

102 
102 
118 
l4i 
107 
5?i 
33 
6J 
85 

BANKS. 


Div. 


2/6 
1/9I 
4/2'. 

8  fls 

6/ 

4/ 
6/6 
7/6 

3^/ 

10/ 

3-/ 

22  It 

7/ 

.8/ 

4  p.c. 

6/ 


.6/ 
20/ 

3/7  J 
.0/ 
7/ 
4^/ 
4/ 

10/ 

15/ 

12/6 

16/ 

10/ 

9/ 
9/ 
39/ 


Name. 


African  BankingCorp.,ld 

Agra,  Ltd 

Anglo-Argentine,  Ltd.,;£g 

Anglo- Austrian    ! 

Anglo-Calif.  Ld. ,  ^20  Sh. 
Anglo-Egyptian,  Ltd.  ,;£i5 
Anglo-Foreign  Bkg.,  Ltd. 
Bk.   of  Africa,  Ltd.,  £iZl 

Bk.  of  Australasia   

Bk.  of  Brit.  Columbia  . . 
Bk.  of  lirit.  N.  America  . 
Bk.  of  Egypt,  Lld.,;^25 
Bk  of  Mauritius,  Ltd.   .. 

Bk   of  N.  S   Wales 

Bk.ofN.  Zland  Gua  Stk. 
Bk.  of  Roumania,  ;^20  Shs. 
2/6    !Tarapaca&Ldn.,Ltd.,;£io 
f.i2,5olBque    Internaile.  de  Paris 

10/     JBiit.   Bk.  of  S.  America, 

I     Ltd.,  ;^2o  Shares 

Capital  &Cties.,  L.,  jC'^o. . 

Chart,  of  India,  &c 

Colonial,  ^20  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Iniperl.  Ouoman,  X20  Sh.t 
Intrnatl.  of  Ldn  ,  Ld.,;^2c 

Ionian,  I,td    

Lloyds,  Ltd.,  ^50  Shs.  ., 
Ldn.  &  Braziln.  Ltd.,  ;£2oi 
Ldn.  &  County,  Ltd.,^Ro' 
Ldn.  &  Hanseatic,  L.,;^2o 
Ldn.  &  Provin.,  Ltd.,  ;^ic 
Ldn.&Riv.  Plate,  L.,;£25 

2/9J    :  Ldn.  &  San  Fcij-co,  Ltd. . . 

32/     'Ldn.&Sth.  West.,  L.,;£5o 

32/     'Ldn.&Westmin!wL.,,i^io<? 

3        Ldn.  of  Mex.  &S   Aiiier., 

Ltd.,  ;£io  Shs 

23/g     Lond.  City  &  Mid.,  L... 

18/       Ldn.  Joint  Stic.    L.,  ;Cioc 
12/93    Ldn.,Paris&Amer.,L.  ;^2o 

2/        Merchan    Bkg.,  L.,  £<^.. 
7/6    Metropn    Ltd.,  £,s°  Shs... 

10/      NaMonal   Ltd.,  ^50  Shs... 
—      Nati^'nal  of  Egypt 

5/6       Natl  of  Mexico,  $100  Shs. 

1/6      National  of  N.  Z.,  l..,£-jl 
lO/     National  S.  Afric    Rep. . . 

23/ii    National  Provcl.  of  Eng., 
Ltd..;C7sShs    

26/4?  Do       do        ^60  Shs. 

7/       N'orthEastn.,Ltd.,;^2oShs 

23/      Parr's,  Ld.,  ^loo  Shs      .. 

12/6    Prov   of  Ireland,  L.,  ;Cioo 

40/      Stand,  of  S. Afric. ,L.,;C3!oo 

15/       Union  of  Australia, L., ^75 
4  p.c     Do    Ins.  Stk.  Dep.  1905."' 

18/6    Union  of  Ldn.,  Ltd.,  ;Ciool 


5 

6 

7 

120  f 


$80 

2i 


lOJ 


20 
I2J 

^5 

25 

100 
5i 


4i 

el 

12a 
12' 

f 

171 

63 

22i 

93 

41 

102 

6 

4j 

24 

IIJ 

38j 
37i 
_4| 

llj 
59 
3J 
13J 
12i 
17 
33 
20J 
1U3 
llj 
22 
60J 

3t 
74 
65 

7 

5?j 
35 
24 

3 

14} 
22 
14 
25 

Z| 
lOi 

54J 
62j 
16j 
9CJ 
29 
68 
36i 
101 
371 


Breweries,  &c.  {coniinued)'. — 


Div. 


Name. 


BREWERIES    AND    DISTILLERIES. 


6/ 
6 

si 

4i 
5/ 


lAlbion  Per.  i  Mt.  Db.  Sk.'ioc 
iDo.  Perp.  Mt.  "A"D.  S.!ioc 

Allsopp,  Ltd j  IOC 

Do.    Defd.  Ordy ico 

Do.     Cum.  Pref loo 

Do.     Deb.  Stk.,  Red.,   loo 

Do.     Deb.  Stk.,  Red..  loo 

Alton  &  Co.,  Cm.  Pf.,  Rd  i<» 

Do      Mt.  Bds.,  1896  ..'100 

Arnold, S.W.,L., I  M.D.S.'ioo 

.\rnold ,  Perrett,  Ltd I  lo 

Do.     Cum.  Pref. ;  lo 

Do.  1  Mt.  Db.  Stk.,Rd    too 

Arrol.A  ,&Sons,L.,C.P.S.I  lo 

Do    iMt.Db.Stk.,Rd  ;ioo 

Atkinson's lo 

Backus,  I  Mt.  Db.,    Red. 'too 
Do.  7  p.c.lnc.Deb.Stk.'ioo 


104 
91 
108  J 
I  71J 
12£j 
114 
96 
151 


I  5 
10 

il02 
10 

'101 

I  8i 
76J 
621 


4 

1* 

6/ 

6 

4 

1/6 

1/3 

3/ 

8 

6 

4 

3l 
3/ 
Sj 
4 

13/1 

5 

4 
4 

2/6 
5 

4 
4 
7/ 
6 
4i 

4J 

sJ 

4i 

7/ 
54 
5/ 


17/ 
6 

15/ 
6 

51 

4i 

4 

4 

6 

4i 

6 

4i 

4 
5 

i 

3i 

5 

4l 

4 

4/4i 

4 
4 

li 

3/ 

4 

4i 

5/ 

6 


5 
\^ 

2/6 

i! 

ii 

5 

5 
10/ 

4i 
4 

4/ 
5i 
4 
4 

10/ 
8 
6 
4 
8/ 
4 


5i 

4 

5 

4 
6/ 
6 

S 

4 


too 

2i 


Ballard&Co.Ld.iM.D.S. 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do   •  Cum.  Pref. 

Do.     p.c.  1st.  M.  D.  S. 
Barrett'.s,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 
Ba.ss&  Co.,Ld.,C.Pf.Stk.;ioo 

Do  .Mt.  Db.  Stk.,  Rd, 

Do.  B.  Mr.  Db.  Stk.  R 
Bee.ston,  Ltd 

Do.     Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell  &  Co.  Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  1  Mt  Db.  Sk. 
Bell,J.,L.,i  Mt.D.Stk.,R 
Benskin's,  L.,  Cum. Pref. 

Do.     H.  Pr.f.    

Do    1  Mt.Db.Stk    Red. 

Do.     B.    Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt   Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Birmham.,  Ltd.,6p  c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardnian  s,  Ld.,  Cm,  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M,  D,S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     .... 

Do.     Deb.  Stk 

Buckley's,  L..  C    Pre-prf. 

Do.  1  Mt.  Db.  Stk.  Rd. 
Bullard&  S.,  Ltd.,D,Sk. 

Do.  4pc.  "H"M.  D.  S. 
Bu.shell,  Watk.,  L.,  C.  Pf. 

Do     1  Mt.  Db.  Sk.  Rd 
Butler, W.,Ld., CM.  Pre 
Do.         ist  Deb.  Stki 
Do.        Deb.  Stk.    . 
Camden ,  Ltd. ,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  SI. 
Cam'bell,J  stone,L.,C.Pf. 

Do.4}pc.  I  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c,  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.     "B" Deb.  Stk... 

astlemaine,  L.,  t  Mt.Db. 

Charrington,  L.,  M.  D.  S 

Cheltnhm.  Orig     Ltd.    .. 

Do.     Cum.   Pref. 

Do.     Debs.  V.--Ji 

Chester  Lion  Ltd.,4jD.S. 

hicaeo.  Ltd 

Do  Debs.    ..... 

City  o(  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.   Prf. 

Do.  Mt  Deb.  Stk.,  Kd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.         Deb.  Stk,,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cial  L.,D  Sk.,Rd. 
Cornbrook  ,L.,  si  Cm.Pf. 

Do.  4i  Perp.Mt.D.Sk. 
Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Di.stil. 

Do.  5  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.    iMt.Perp.Db.sk. 

Do  '  B"  Deb.  Stk.     .. 

Do.  4  p.c  prp.  "C' 'D.  S. 
Dartford,  Ltd 

Do.    Cum.  Pref. 

Do  1  Mt.  Db.  Sk.  Rd 
)avenport,  Ld.,1  D.  Stk. 
Denver  United,  Ltd 

Do.        Cum.  Pref. 

Do.         Debs 

Oeuchar,J.,Ld,,Deb.Stk 

Distillers,  Ltd 

Dover&N.Ld,  iMt.D.S, 
Jublin  Distillers,  Ltd,   . . 

Do.    Cum.  Pref. 

.Dutton's  Blackburn    .... 

Do.      Cum    Pref 

Do.    4  p.c.  1  Mt.  Deb. 

£adie,  Ltd.,  Cum.  Pref.. 

Do.    Irr    1  Mt.Db.Sk. 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum    Prf 

Do.     I  Ml.  Debs. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoinix,  Ltd. 

Do.  Cum.  Pre''... 


92j 
lOJ 
103 
IJl 

lis 


it 
6U 
95 
39j 
120 
102 

31 

4 
93 
13 
U 
100 
95 

41 

31 
96 
894 

94 

Hi 

107 

97 
1 

40 
8 

994 

96 
105 

14} 

lOi 
9 

99i 

954 

39 

\ik 

?5 

IE 
1214 

10 
103 

98 

9J 

12 
105J 

1.34 
106 
104 

101 
106 

121 
107j 

94 
5 


Breweries  &c.  (continued  :- 


Div 


6 

4i 

4 

10/ 
6 
4 

4 

4 

4 

4 

6/ 

5 

4i 

5 

4 

M 

6 

5 

4 

5 

4 

6/ 

6/ 

6/ 

4 

:4 
4 
5 
5 

\i 
5.6 
5 

6/ 
44 
34 

14/6 

4i 

\l 
8/ 
6 

7/6 
5 


Nahf. 


Empress  Cum.  Pre( I  10       9 

Do.     ist.  Mt.  Db.Stk.  100     97 
Evershed  (Syd.)  i  M.D.S.  100     99 

Farnham,  Ltd 10      15 

Do.       Cum.  Pref. !   10      13} 

Fenwick,  L.,  i  D.  Sk.,  Rd.  100  96 
Flower  &  Sons,  Irr.  D.Sk.  100  106 
Fordham,  ist  Mort.  Deb.  too  100 
Fnary,L.,iDb.Stk.,Rd.  ,100  99 
Do.  i"A"Db.Sk.,RJ  100  97* 
Garts.des   10     111 

Do.    5  p.c.  Cum.  Pref    10       9* 

Do.     I  Mt.  Db.  Sk.  Rd.  100   100* 
Green,  J.W.,L.,iMt.D.S.'ioo      t9 
Groves,  L.,  1  Db.  Sk..Rd.!ioo    107 
'Groves&WhitnallCmPf.'  10     11 

Do.     Perp.  ist  M.  D  S.  100    lOOJ 

.Guinness,  Ltd 100    550 

Do.      Cum.  Prf.  Stk..   loo    180J 

Do.     Deb.  Stk.,  Red.,  too    118 

Hall&Woodhouse,iMDi  100  llOl 

Hall's  Oyford  L.,  Cm.  Pf 

Do.  I  Mt.  Deb.  Stk... 
Hancock,  L., Cm.Pf  Ord, 

Dd      Def.  Ord 

Do.  Cum.  Pref.    10 

Do.     I  Deb.  Stk.,  Rd.  133 
Hanson's,Ld.,i  Mt.Db.Sk 
Heavitree,  i  Mt.  Db.  Stk 
Hardy's  Kimberley  i  Mt. 
Hoare,  Ltd.  Cum.  Pref. . . 

Do.    "  A"Cum.  Pref.. 

Do.     Mt.Deb.Stk.,Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  I  Mt  Db.,  Red!! 
Holland  &  Co.  Mt.  Debs 
Hopcraft,  L.,  i  M.  D.  S. 
Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do  I  Mt.Db,  Stk,Rd. 
Hull  Ltd 

Do,        Cum,  Pref. 

Ind,  Coope  &  Co.,4j  B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk,Rd 
IndisnapoHs,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  .. 

Jou!e&Son=,iM.D.S.Rd.  lOO 
Kenward&  Court.,  Ltd.  ;  5 
Lacon,  L.,  D.  Stk.,  Red.'ioo 

Do.  Irrd.  "B"  D.Sk. '100 
Lambert&Notris,  i  M.DS.'  100 
Lascelles,  Ltd.    .    .  ^     e 

Do.  Cum.  Pref.  ....!!!  5 
Leney,  Ltd.,  Cum.  Pref.l  10 

Do.  I  Mt.Db.  Stk.  Rd.'ioo 
Lion,  Ltd.,  £2^  shares..     17 

Do.  New  ,£10  shares..      6 

Do.  Perp.  Pref.   20 

Do.  B.Mt.  Db.  Sk.  Rd.  too 
Lloyd  &Y.,  Ld.,Db.  Sk.'too 
Locke  &S.,  Ltd.,  Do  5.' too 
Lovibond,  L.,  Db.  Stk.  'to 
Luca.s&Co.,Ld.,Deb.Stk,'ioo 
Manchester,  Ltd I   10 

Do,  Cum,  Pref,    |   10 

,P°-  54  p.c.  Deb.  SlK.  103 
.Marston,  J.,L.,  Cm.  Prf.    10 

Do.  1  Mt.Db.Sk.,  Rd.'ioo 

Do.  "  A"Deb.Stk.  ..[loc 
.Massey's  Burnley,  Ltd. . . !  10 

Do.  Cum.  Pref,   I  10 

McCracken,L,iM.D.  1908,  loo 
McEw.»n.Ltd.,Cm  Pref.l  lO 
Mellersh&Ne.ile  1  M.D.S.Iioo 
Meux,  Ltd.,  Cum.  Pref. .]   10 


Michell&A.,L.,iM.D.S. 
MileEndDist.Db.Sk,  Rd. 
Milwaukee  &  Chic,  Ltd. 
Do.  8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 

.Valder&  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb   Red 

Newcastle,  Ltd 

Do.     Cum.   Pref 

Do.     I  Mt.  Deb.,  1911 

Do.  ".\"Deb.Stk.Red. 

New  England  Ltd. 

Do.     Cum.  Pref. . 

Do.     Debs.  Red, 

New  London,  L,,  i  D.Sk. 

New  Westminster   Ltd.. 

Do.        Pref 

"lewVork,  Ltd 

Do     8  p.c  Cum.  Pref. 

Do      I  Mt.  De'j.  Red. 

>Joakes  .Ld.    Cum.  Pref, 

Do,  1  Mt.Db,  Stk,,Rd. 

\'orfolk,L,,"A"D,Sk.Rd 

^'crthampton,  Ld 

Do.     Cum.  Pref 

Do.     Cum.   Pref 

Do.     iMt.  Per.  Db.Sk. 

s'lh.E.ist,.L.,iD.Sk.Rd. 

H.  Worcesters.,L.  Db.Sk. 

.Nottingham,  L.,  Cm.  Prf, 

Do.  I  Mt.Deb.Stk.,Red 

Do.  '  B"do.  Red 

Oblsson  Cape.  Ld 

[     Do.         Cum.  Pref. 

Do.  2nd  Cum.  Pref 
'  Do.  Deb.  Stk.,  Red. 
Oldfield,L.,iMl.Db.Stk. 
Openshaw  Lu.  Mt.Db.Sk 


102 

lU 

12 

144 
109 
101 

93 

E9 

12V 

llj 
108 

93 

11 
114i 

83 
100 
BJ 

10 

94 

19 

15 

I'l 
117 
104 

^i 
8S1 

4i 

68, 

98 
6} 
107 
103 

99,4 

lOi 
7i 

10} 
LOO 

56} 

124 

30 
101 

9H 

96 
101 J 

9J 

17* 

Ifi' 

i;2i 

lOi 
100 
67 

»i 
12 
66 
13     ' 

1054 

12t 

107 

106 

105 

A- 

131 

36 

154 

in 

19 

14 
i05i 
101 

^1 
92i 

93 
84 
5} 

f 

A 

^\ 
,4 


123 

9h 

81  i 

1 

noj 

lOlJ 

'I' 

5 

11 J 

99 
100  1  97 
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Breweries,  &c.  (continued)  :— 


Div. 

Name. 

•1 

1 

Page&  Overt., L.,Cm.Prf. 

lOO 

,!?* 

**, 

Do.      I  Mt.  Dbs.,  Red. 

lOO 

in 

lo/ 

Parker's  Burslem,  Ltd.  .. 

lO 

ajj 

Do.  Cum.  Ptsf. 

10 

14 

Do    iMt.  Dc-.Stk.,Red. 

lOO 

Kb 

Persse,Ld.,iMt.Dh.Rd. 

ICO 

m 

Phillips',  iMt  Db.  Sk... 

lOO 

ys 

Phipps,  L.,Irr.  iDb.Slk. 

lOO 

lUbl 

Plymouth,  L.,M.n.Cu.Pr. 

lO 

iui 

4| 

Do.   Mt.  Deb.Slk.,Red. 

too    lOJJ 

4I 

Piyor,  Reid.L.,iD.S.  R. 

lOO 

lUl 

a/q 

Reftells  Bexley,   si    C.P 

5 

b 

44 

Do.  4J  I  Mt.  Deb.  Stk. 

lOO 

IM 

KhonddaVal.,L.,Cu.  Pf 

10 

101 

4) 

Do.  iMt.  Deb.Stk.,Rd 

ICG 

104 

Robinson,  Ld.,Cum.Pref. 

lO 

a4 

^. 

Do.  iMt.  Perp.Db  Stk. 

too 

Kb 

4' 

Rochdale, Ltd.  i  M.D.  S. 

lOO 

Slj 

3/ 

Royal  Brentford,  Ltd.  .. 

ID 

■M 

6 

Do.         Cum.  Pref.     . . 

lO 

14 

4f 

Do.          iMt.  Dbs.  Red 

lOO 

io'^; 

4 

Rus';eirs,Gpavesend,  iMt. 

lOO 

iU2 

.i 

S*    Louis    Ltd 

lO 

1 

Do.         Cum.  Pref.  . . . 

ID 

5 

lol 

<^t    Paiili    Ltd 

H 

Do.         Cum.  Pref... 

lO 

12 

41 

Salt(T),L,iDb.  Sk.  Rd, 

lOO 

10/ 

4} 

Do.      "B    Db.Stk.Red 

lOO 

102 

San  Francisco  8  D.  c.  C.  P. 

lO 

— 

Savin  Brs.,L.,D.Sk.Rd. 

lOO 

lib 

Scarboro.,  Ltd.,i  Db.  Stk. 

lOO 

ai 

Do      "A"  Dh.  Sk.    ..   . 

roo 

ay 

SeagerEvansLd.Cm.  Pf. 

^ 

.^* 

Do.         Deb.Stk 

lOO 

yb 

Shaw  (Hy.),  Ltd.,  i  Mt. 

lOO 

100 

ShowcU's,  Ltd 

'M 

Do.  Cum.  Pref.    

lO 

16 

Do.  Gua.  Shs 

s 

'/ 

41 

Do.  Mt.  Db.  Stk.,  Red. 

lOO 

lOd 

Shrewsbury  &  Co.,  C.  P. 

lO 

3 

Do.     Irred.  i  Mt.  Deb. 

lOO 

an 

Simonds.L.,  iD.Sk.,Rd. 

lOO 

m 

■i/6 

Simson&McP.,L.,Cu.Pf. 

ID 

— 

4 

Do.  I  Mt   Deb.  Stk.   . . 

lOO 

904 

Smith, Garrett  L.,;£2oShs 

I^ 

^ 

Do.  Cum.  Pref.     

20 

22 

1} 

Do.  3|p.c.  Mt.Db.Stk. 

lOO 

102 

Smith  5,  Tadcster,  L.,CP1 

lO 

ut 

4* 

Do.  Deb.  Stk.,  Red.  .. 

lOO 

112 

Do.  Deb.  Stk.  Red.    .. 

lOO 

10b 

S.African,  Ld 

I 

ij 

Do.        Cm.  Pf.  

I 

1 

24/ 

S'thdown&  E.  Grinstead 

lO 

21 

Do.    do     Cum.  Pf.   . . 

lO 

lit 

Do.    do.    "A"Db.  Sk. 

lOO 

100 

Spreckley  Bros.  Db.  Stk. 

lOO 

yb4 

Stansfieldi  M.  D.  Stk.  .. 

lOO 

yv4 

4l 

Star,  L.,iM.Db.  Stk., Rd. 

lOO 

M3 

Stewards  P.,L.,iD.  Sk. 

lOO 

10b 

Stretton   Derby,  Ltd 

10 

LH 

Do.        Cum.  Pref.   

lO 

li^ 

Do.       Irr.iMt.Db  Stk. 

ICO 

lUl 

♦i 

Strong,Romsey,L.,  i  D.  S 

lOO 

110 

4^ 

Do.      "B"Db.  Stk... 

lOO 

10/ 

Style  &  Winch,  1  M.D. S. 

lOD 

102 

44 

T.idcaster  To'er,L.,D.Sk. 

lOO 

lObJl 

8/ 

Tamplin,  Ltd 

lO 

20 

Do.      Cum.  Pref.    .... 

lOO 

144 

Do.     '  'A"Db.  Stk.  .. 

lO 

106 

Thome,  Ltd.,  Cum.  Pref. 

lO 

124 

Do.     Deb.  Stk.,  Red... 

lOO 

99 

•»/«o| 

Threlfall,  Ltd 

I 
I 

44 

Do.         Cum   Pref 

1 

Do.        iMt.Dbs.,Red. 
Tollemache,L.,D.St  Rd 

lOO 

112 

lOO 

102 

Truman,  Hanb.  ist  Pf 

lO 

101 
107  i 

Do.    Deb.    Stk.,  Red. 

lOO 

Do."B"Mt.Db.Sk.,Rd. 

lOO 

«!t 

United  States  Ltd 

lO 

Do.    Cum  Pref. 

lO 

7 

Do.  I  Mt    Deb 

lOO 

9SJ 

Walker&H.,Ld.,Cm.Prf 

lO 

9? 

44 

Do.iMt.Deb.Stk.,Red 

lOO 

10.1 

WaIker,Peter,Ld.Cm.Prf. 

lO 

m 

Do.  I  Mt.  Dbs.  Red.  . . 

lOO 

UA 

Wallingford,L.,D.Sk.Rd. 

lOO 

104 

Watney,Combe,L.,Pf.Or 

lOO 

■J4. 

Do.    Def.  Ord 

lOO 
ICO 

10'2. 
12B; 

Do.    Cum.  Pref 

i4 

Do      sJp.c  Deb.Sk... 

lOO 

101 

Watney,  D.,Ld.,  Cm.Prf. 

ID 

114 

4i 

Do      I  Mt.  Db.  Stk.  . . 

lOO 

102 

10/ 

Webster  &  Sons,  Ltd.    .. 

lO 

1,'i 

Do.        Cum.  Pref.  . . 

lO 

IS 

WenlockLtd    Pref.    .... 

lO 

1Z+ 

Do   1  Mt.Db.  bk.,Rd. 

lOO 

m 

West  Cheshire,  L.,  Cu.  Pf. 

lO 

31 

Do.Irred.  iMt.  DhSk. 
Wethered    (T.)    &   Sons, 

lOO 

100 

I  Mt.  Deb.  Stk 

lOO 

uw 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

lOO 

101 

4i 

Whitbiead.L.jCu.Pf.  Sh. 
Do.      Db.  Stk.,  Red. 

lOO 

1164 

lOO 

103 

i4 

Do.    "B'Db.Stk.,Rd. 

lOO 

m 

8/ 

Wolverhmpton  &  D.  Ld. . 

lO 

19 

Do.    Cum.  Pref. 

lO 

124 

44 

I   Mt.  Dbs.,  Red 

TOO 

in« 

Do.    Irre."A"M.D.S. 

too 

99 

s 

Worthington,Ld.,Cm.Prf. 

lO 

14: 

Do.      Cum.  "  B"  Pref. 

to 

r.s 

Do.    Mt  .Db.  Sk.,  Rd. 

lOO 

111 

Do.    Irr.  "B"Db.Stk. 

lOO 

97 

Yardley,  I.&J.,Ld.     .. 

«> 

l\ 

Do.        Cm  Pf.    

5 

Do        1  Mt.  Db.  Stk. 

av 

Yates's  Castle,  Ltd 

lO 

i1 

Do.    Cum.  Pref. 

10 

34 

Young&Co., Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 

lOO 

97 

lOO 

12,14 

Do.    Deb.  Stk 

lOO 

100 

CANALS  AND   DOCKS. 


Last 
Div. 


.^/ 

Si 

3 

3 
40/ 

6/ 

44 

2 

3 

4i 

44 

44 

4 

34 
6 


5 

4 

=4 

! 
5 

43-S'6 
7 
7 
5 
S 

4^4 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.4p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'p-3ol  Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.      Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  i332 

Do.     Dib.  Stk      

MchesterShipC  ■;  p.c.  Pf. 

Do.  ist  Porp.  Mt.  Deb. 
Milford  D'<s.  Db.St<."A" 
Uillwail  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Dab  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness Nw.  Pf.**A"Sk. 
Sheffield  &  S.  Vorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.  Min.  4  p.c.  Pref. "A" 

Do.  Pref.  "B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


133  J 

194 

73" 

9S 

81 
133J 

19 
117 

534 

53 
12i!4 
125J 
1214 
1254 
2 
105 

21) 

214 
1051 

791 

651 
1374 

13 

59 
129J 

106 

139 

135 

1421 

140J 

1404 

1374 

145) 


Commercial,  &c.  (continued)  :— 


COMMERCIAL,  INDUSTRIAL,  fte. 


21/7 

£/ 
6 

ll 
4/ 

71 
6 

44 


5fd. 

7id. 

7)d 

6/ 

5/ 


5 

/6 
4 
7!d 

4 

l\ 
44 

5/ 


8/ 
6/ 
5 

5 
A 

I4 
6 
4 
gd. 

20/ 
6 

4/ 
4/ 

4 

9d. 
54 
8d. 


2/6 
5 

2/ 
7td. 

«/ 

5 
9id. 

1/ 

1^ 
4 
6 
30/ 

t^ 

4'i 

2/9 

\ 

8Jd. 


.\boukir,Ld.,5p.c.  i  M.D, 
Aerated  Bread,  Ltd  .... 
\lhambra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk. 
Allen  (J.  J.)  sp.c.Cm.Pl. 
Aluminium,  L.,  ".A"  Shs, 

Do.  I  Mt.Db.Stk.,Red 
Amelia  Nitr.,  L.,i  M. Db. 
.Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 

Do.     Do.        Do. 
Aplin  &  Barrett  6  p.c.  C. P. 
Apollinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
.Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

.\rgentineRefinry,Db.Rd. 
.'Vrmstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

,\rtilleryM'ns'ns,i  M.D.S. 

.Artisans', Labr.Dwllgs.jL. 
Do  Non-Cm.  Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Asbley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

.Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum..  Pref.  "A' 
Do.  Deferrd.  "B"Shs, 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
.\veling&  P.,  L., Mt.Db. 
-Avondale  Hotel,  Cm   Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  D:ilry,  Lf'    .. 

Do.     4  p.c.  Mt.  Db.s. 

Babcock  &  Wilco.\-,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  ( Albert)  &  Co 

Baker  (Chs.)  L.,Cm.  Pf. 
Do.  '  B,'  Cm   Pref. 

Do.      ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     si  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 

Barnagore  Jute,  Ltd 

Do.    Cum.  Pref.  .... 

Harnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Benml  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.Cm.  Pf 

Do.     Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,  Potter &H.,L., C.P. 
Bo.ike(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd, 


Do.  Nos.4o,ooito6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd 

Bournemoutb  Imp.&Grand' 
Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd.  , 
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iiieia  «  aons,  v^.r.ri. 
o.    44  ist  Mt.Db.Sk. 

o.    44"A"D.S 

isley,  J  ,  &  Sons,  Ltd. 


Bovril,  Ltd.  Def. 

Do.         Cum.  Pref.  .. 

Do.        Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld.,;Cio 

Do.  «:  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts,  Pf. 
Bradford  Dyers  Associatn.i'     i 

Do.     Cum.  Pref 1     I 

Do.  ist  Mt.  Deb.  Stk.  too 
Brandram  Brs  L., C.P.  to 
Brewers'Sugar,L.5p.c.CP|  10 
Brighton  Grd. Hotel,  Ld.'     5 

Do  Mt.Db.Stk., Red.lioj 
Bristol  Hotel  &  Palm. Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L 

Do.      Cum.  Prf. 

Brit.Deh&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref 
Brown, T.,&Sns.,L.,  C.P. 

Do.  ist.  Mt.Db.  St. .. 
Browne  &  Eagle,  Ltd.   . . 

Do.    fium.  Pref. 

Do.  Mrt.Db.Sk.,Red. 
Brunner,  Mond, &  Co.,  Lt 

Do.     JC 10  shares 

Do.     Cum.  Pref. 

Do.     jC  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref. 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Ltd 

Do.     Cum.  Pref.      ..., 

Do.  Peip.  Deb.Stk.  . 
Bush&Co.,Ld.,C,P.   ., 

Do.  1  Deb.  Stk.,  Red 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.     C,P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,&Sons,  Lt, 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5!  Cm.  Pf 
Cassell  &  Co.,  Ltd.,  .£10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co 
Causton,SirJ.,&S.,L.C.P 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn'sTeleg.,Ld. .. 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(VV.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8°/oC.P. 
City&W.End  Props. C.P. 

Do.  Mt.  Deb.  Stk 

CityOffice.s,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld. 

Do.      ;Cl24  shs 

Do.     Deb   Stk.  Red... 

Do      Deb   Stk.   Red... 

Do.       Do 

Cy.    of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.     .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   .... 

Do.       D.S.R 

Cobu.g  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P. 

Do.  ist  Mori.  Dibs.. 
Colorado  Nitrate,  Ltd.  .. 
C.G4n.d'Asphtes.dcF.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,S:Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Do.      Cum.  Pref.. 
Crocker,  Son  &  Co.    ist 

Mort.  Deb.Stk.  Red.. 
Crompton    &  Co.,   Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield&Sons,C.P.Pf. 

Do 

Do 
Crossley,J  ,  fie  sons,  Ltd.      4 

Do.    Cum.  Pref 5 
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Crystal  Pal.  Prf.Ord.  Stk. 

Do.        5  p.c.  Pref... 

Do.        3  p.c.  ist  189s 

Do.  4P.C.  D.Stk.Rd' 

Curtis  &  Harvey,  ist  Mt, 

4l  pc.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ;£20  Shs. 

Do.    D;b.  Stk 

Do.         Do 

D.  Paxraan,  1  M.  D.  S  R. 
D.\v;s&Timmins,6p.c.C.  P 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    .... 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Dj.    Cum.    Pref 

Do.  Djb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  RoutIedge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 100 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5p.c.C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre    Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     ;£5Shs.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 

Do.  5  p.c,  istMt.  Deb. 
Egyptian  Hotels,  Ltd., 44 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets  

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

EleyBros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton   

Do.    s  p.c.  Cum.  Prf. 

I  Mt.  Deb 

B=.n.,&Co.,Ltd. 
Mt.Db.  Sk.,Rd. 
Evans.,  D.  H.,&Co.,L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Etitning  News,  L.,  C.Pf. 
Evered&Co  ,L.,;£ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,t  Mt.Db.,  Rd. 
Fairfield  Shipb.,  L.,C.  Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmer  &  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fletcher, Son, &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse  Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  s4  C.  P. 

Do.  I  Mt.  Deb.  Stk 

Fowler, J., &  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau  &  Co. ,  Cm.  Pf.  , . 
Fraser  &  Chalmers,  Ltd 

Do.      Regd.  Debs... 
Frederick  Hotels  Cm.  Pref 

Do.     tst.  M.  D.S 

Free,Rdwll.&Co.  L.,D.S. 
Furness,T.,  &  Co.,  Ltd., 

s4  p.c.  Cum.  Pref.  .... 
'5wtsideS:Co..L.,Db.Sk. 
Genl  Hydraul  Power,L. 
Gentleztwman,  Cum.  Pref 
GiUman  &  Spencer,  Ltd. 

Do.     Pref. 

Di.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L  , 
A"Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5P-c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.Stk.. 

Do.  do.  I  too 

Do.    Perp.  Deb 100 

Grand  H'l,  Eastb'rne,  Ld.  j     5 

Do.    tst  Mt.  Debs too 

Greenwich  Linoleum, Ltd  |  10/ 
Greenwood&B.,Ld.,C.Pf.;  10 

Gwynne(J.  &  H.) 1 

Do.        Pref.     I     5 

Haj?emann,Ld.,Cum.Prf.      1 
Haig  &  Haig  Pref. '     i 
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6d. 


50 


Hammond,  Ltd 

Do      8  p.c.  Cum.  Pref.    to 
Hammond,  L  ,  6p.c.C.In. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       I  Mt   Deb  Stk 
HardebeckS  B  ,  Ld 

Do.     Cum    Pref  .... 
Harmsworth  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 

Harrod's  Stores,  Ltd 

\     Do.        Cum.  Pref. 

Hawaiian  Cmcl.  M  t.  Debs 
[Hawthorn  Leslie,  4J  p.c. 

I  Mt.  Deb 

iHazell.  Witson,  L..  C.  P. 
Head,  Wrtghtson  &  Co. . . 
Henley's  leleg..  Ltd 

Do.     Pref  Shs 

Do.  Mt.Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill{R,&Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref. 

Do.    Deb.  Stk 

HoIland&H.,Ld.,Cm.Pf. 
Home&Col.Stres,L  C.P 
Hood&  M.,  Ld..Cm.  Pf. 

Hook,  C.  T    Ltd 

Hooper,  G.  &  Co.,  Cm.  Pf. 
Hopwood  &  Crew.L. ,  Ord 
Hornsby,  Ltd.,  C^o  Shs. 
Hotchks.Ordn.,  Ltd 

Do.         5  p.c.  Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 
Htl.  Cecil  ,Ld.,  Cm.  Prf. 
Do.         iMt.D.Sk.,P. 
Houlder  Bros.  Cm.  Pf. 

Do.       istDeb.  Stk... 
Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,;£5Shs. 
HoweU&Js.,L.,;£3iShs. 
Humber,Ltd 

Do.        Cum.  Pref.  . . . 
Humphreys, L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co   6  p.c.  A  Pf. 

Do.  4  p.c. Mt.Db. Red.  100 
Illinois  Car  &  Equip,  rst 

Mt.  5p.c.  G.  B 

111.  Col.  Car  Tr.  5  p.c.  D. 
Illus.Ln.Nws., "Sketch"     _ 

Do.  4p.c.M.Db.  S.  R.  100 
ImpI  .Russn  Cotton,  L... I     5 

Do.  Debs, jioo 

Impd.  Industl.  Dwgs.,Ld.lioo 

Do.         Defrd I     i 

Impd  Wood  Pave.,  Ltd.l  10 
Ind.Rubber,Gta.Per.Ltd.    10 

Do.  I  Mt.  Debs.,  Red. '100 
Intern.  Tea,  Cum.  Pref.  I  5 
JarrahdaleJar.For.&Rl.P    10 

Do.         I  Mt.  Deb 100 

Jays,  Ltd !     i 

Do.        Cum.   Pref. I     5 

Johns,S.&W.,Ld.,C.  P.;  I 
Johnson.  Matthey  Db.  Sk. '  100 
Jones  &  Higgins,  Ltd     . .  I     i 

Do.  I  Mt.  Db.  Sk.,Rd.  too 
Kauri  Timber  isl  M.  Deb. '  100 
Kelly's  Direc,  Ld.,  C.  P.!   to 

Do.  Mort.  Db.  Sk.,  Rd.jioo 
Kens'tonPal.Man.  M.D.S^ioo 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
Kinloch&Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P.  ^ 
LaGuairaHarb.,L.,D.Sk.  100 

Do.  2  Mt.  7p.c.  Db.  Sk.lioo 
Lagunas  Nitrate,  Ltd.  ..I  5 
Lagunas  Syn.,  Ltd 1     5 

Do.  I  Mt.  Debs.,  Red.  100 
^-.CopaisLd.,  1  Mt.  Debs.jix) 
Lanston  Monotype,  Ltd.l     1 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge,7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red.  j„ 
Lever  Bros.,  L.  Cm.  Pf.'  10 
Liberty,  L.,  6  p.c.  Cm.  Pf.  1  10 

Liehig's,  Ltd 23 

Lilley&  Sk.,  Ltd.,  C.  P.|     5 
Linoleum    Manftg.,    Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.    Def. 

Do.  I  Mt.  Deb.  Sk.  .. 
Lipton    

Do.    s  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co. ,  Ltd 

Do  Cum.  Pref.    


Commercial ,  &c.   continue  J) : — 
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6 
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54 


Liverpool.  Nitrate    

Liverpool.  Warehsg. ,  Ltd 
Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.& Til.,  Lightrage ^^lo 
Ldn  Gomel.  Sale  Rms.,L. 
L.,Gl'ster,  N.  H'ntsD'ryl  ts/ 


7id. 

6d. 
6 
4 
4i 

2/ 
6 
5/ 


Name. 


Ldn,  Grain  Elevator,  Ord.      5 

London  Nitrate,  Ltd 5 

Do.  Cm.  Min.  Pf.  ..  5 
London  Pavilion,  Ltd. 
Ldn.ProdCIg.Ho.Ld./lio  2* 
London  Slioe  Co. ,  5i  C.  Pf. 
London  Stereos  ,  Ltd.  . . 
Ldn.  Un.  Laun.  L. Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref 

Lovell  &    Christmas!,  Ltd.        5 

Do.    Cum.  Pref.  5 

Do.  Mt.  Deb.  Stk., Red.  too 
Loveys    (J.),  L.,  Ord.    .. 

Do.        C.P 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    . . 

Do.  4 J  Deb.  Stk    

MacLellan,L.,Min.  C.  Pf. 

Do.  T    Mt.  Debs.,    1900 

McArthur(W.&A.),Ld., 

5J  Cum.  Pref 

Do.  44  I  Mt.  Deb.  Stk, 

McEwan,  I.  &  Co..  Ltd.. . 

Do      Mt.   Debs.,    Red. 

McNamara   L..Cm  Pref. 

Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
ManbrS  Sacc.L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. .. 
Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.Mt.Db. 

Mason  &  Mason,  Ltd 5 

Do.     Cum.  Pref.   5 

Mather  &  Piatt,  5  p.c.  C.  P. 

M.tvnards  Lfd 

Do.     Cum.  Pref.   

5  Maypole  Dairy,  L.,  5  p.c. 
1/      Mazawattee  Tea,  Ltd.     .. 

Do.     Cuni.  Pref.   

i/ijV  Measures  Bros.,  Ord. 

si         Do.         Cm.Pf. 

44  Do.         Deb.  Stk 

1/      Mecca,  Ltd 

6  iMellin's  Food  Cum.  Pref. 
6  iMellin's.Aust.N.Z.Cm.Pf. 
44     lMet.Ascn.Imp.DwIgs.,Ld. 

2/6     IMetro.  Indus.  Dwlgs., Ltd.      S 

4  I     Do.     do.  Cum.  Pref.    . .      5 
2/6     Metio.  Prop.,  L  .  Cm.  Pf.;     5 

4J         Do.     ist  Mt  Debs.  Stk.  100 
6       Mexican  Cotton  i  Mt  Db, 

4/     Middle-class  Dwellings 

4i         Do.    Mt.  Debs 

2/      Millars' Karri,  Ltd 

6  Do      Cum.  Pref.   

6        Milner's  Safe,  Ltd 

J«/6  Moir  &  Son,  Ltd.,  Pref.  . . 
6       Morgan  Cruc,  L.,  Cm.Pf. 

1/74    Morris,  B.,  Ltd 

2/0  [Murray  L.  5*  p.c.  C.  Pf. 
4J     i     Do.  4*  I  M't.Db.Sk.Rd 

1/9?    Nat.  Safe  Dep.,  Ltd 

6  Do.     Cum.  Pref. 

5/7?;     Nelson  Bros.,  Ltd 

5  Do.     Deb.  Stk.,  Red. 

4/  Neuchtel  Asph.,  Ltd.  .. 
1/6     New  Darvel  Tob. ,  Ld.  ;£i 

i,'6      New  Explosives,  Ltd 

9jd.    New  Ldn.  Borneo,  Tob.  L, 

I,'       New  Premier  Cycle,  Ltd, 

6  I     Do    6  p.c.  Cum.  Pref. 

—  N.  T-»margl.  Ld.  Cm.  Pf. 
6  !  Do  ep.c.iMt.Dbs.Rd 
6  N. Trinidad  AsphalteDbs. 
6d.  Newn-s,  G.,  L.,  Cm  Prf 
9d.     Nicho'ion's,  Ltd 

5  Do      Cum.  Pref. 

10/      Nil,      v-o 

50/         Do 

24/       Nobel- Dynam.,  Ltd 

44  Novello  &  Co.,  Cum.  Pf. 
10/      Oakey,  Ltd 

6  Do.         Cum.  Pref. 

—  Palace  Hotel,  Ltd 

si  Do.        Cum.   Pref. 

4  Do.         I  Mt  .Deb.  Stk. 

2/      Paquin,  Ltd 

3/  Do.        Cum.   Pref..... 

si    jParnall,  Ltd.,  Cum.  Pref. 

5  PatersonLaing&B.L.C.P. 

4  Dj.     ist  Deb.  Stk 

4/6    Pawsons,  Ltd.,  ;Cio  Shs.. 

4  Do.      Mt.  Delis.,  Red. 

6  Pearks,G.  &T.,  L.,C.  P. 
9?d.     Pears,  Ltd 

6  Do.         Cum.   Pref. 

5  Do         Deb.  Stk 

54      Peaison,  C  A.,L.,Cj.  Pf. 

3/      Peebles,  Ltd 

5  Do.        Cum.  Pref. 

4*  Do.  M.D.S.  R.  .. 
5}  Peek  Bros.,  Ltd.,  Cu.  Pf. 
34         Do.    j4  p.c   I  Db.  Stk. 

—  Pegamoid  Ltd 

75d.     Perry  &  Co 

6d.  Do.  "A"  Pref... 

6d.  Do.  "B"Pref.. 

8/  Pillsbury-W.  Fl.  Mills,  L 
i6/  Do.  8  p.c.  Cum  Pref. 
6         Do.       Mort.  Debs.    . . 
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Commercial,  &c.  (contitiued)  :— 


Div. 


7 

gjd. 

5 

54 

4 
20/ 

6 

7/6 

6 

5 
8;d. 

5 

2/Q 

4 

8/ 

5/ 

4 

6 

54 

44 

5 

5 
5 
7/ 
5 
7/ 
10/ 

6 
6 

5 
8|d. 

8|d. 
5 
1/ 


5 

8|d, 

5 

4 

1/ 

5/ 

6 

5 

2/6 

64 

12/ 

4l 

6 

2/61 

io|d.| 


4i 

44- 

6 

5/ 

=/ 
5 

6d. 
2/6 
Jo/ 

7 

4 

5 

5 

4 

1/ 

3/ 

5/ 

5 
8jd. 

4|d 

5 

4 

6/ 

5/ 

6d. 

4 
3Sd. 

s4 

6d. 

1/6 

6 

4i 
7\d. 

5d. 
2/9 
5/6 

5 

5 

4/ 

5 

5 

5 

5 

li 
4 

2/6 
5 

ti 

4 

5 

3/ 

6 
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Name. 


Pinto  (L.  &  H.)  Cm.  Pf.  |     i 
Plummer,  Ltd i 

Do.     Cum.  Pref. I     5 

Portman  Est.  Mans.  C.P. 

Do.     ist  Mt.  Deb.  Stk. 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.    Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen's    Club      Gardens 

Estates  Ltd.,  54  C.  P. 

Do.  ist  Mt.  Deb.  Stk..!  100 
Read  Bros.,  Ltd i  10 

Do.     5  p.c.  Cum.  Pref.!   10 

Do.    Deb.  Stk 'loo 

Redfern,  Ltd .   Cum   Prf. 
Reid  &  Co.  Cum.  Pref. 
Rickert,  Cock,  C.P.  . 
Ridgway.s,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.  Ld. 

Do.    Debs 

Do.    1882-1893 

R.  Jan  Fl.  Mills,  Ltd. 

Do.  I  Mt.  Debs.,  Rd 
Riv.  Plate  Meat,  Ltd 

Do.    Pref. 

Do.  6p  c.  istChg.  Deb. 
Rob.ArthurTheat.Cm.Pf. 

Do.     I  Mt.  Debs.    .. 
Roberts,  J.  R.,  Ltd.   .. 

Do.  1  Mt.  D.  Sk.,  Rd. 
Roberts,  T.  R.,  Ltd. 

Do.     ClMn.  Pref.. 
Rogers,  R.  H.  &  S.,  Ltd 
Do.        Cum.  Pref. .. 
Rosario  Nit.,  Ltd.  . 

Do.    Debs 

Rotherham,J.,&  Co.  Ld, 
Do.  Cm.  Pf. 

Do.  Deb.  Stk 

Rover  Cycle 

Ryl.  Aquarium,  Ltd, 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
Russian  Petroleum  . 

Do.  64  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd. 

Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
.Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  'B"Deb.Sk.  Rd 
Salviati  6  p.c.  Cum .  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 
Sanderson  M.  &  Sns,  C.P, 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do      Debs.,  Red     .... 

Do.     &  Ldn.  For.  Htl., 

Ltd. ,5 p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

ScbibaiefT  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder  .... 

Do.  Cum.  Pi, 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silvers  Edgton  Ltd.    ., 

Do.    Mt.  Dbs 

Singer  Cyc,  Ltd    

Do    Cum.   Pref. ....... 

Singleton  Benda,  Ltd.  , , 
Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db,  Sk. .. 
S.  Eng.D.liries,L.,Cu.Pf. 
Sowler  Thos.  L.  . . . 

Do.  54  Cm.  Pf . . . 
Spencer, Turner,&Co.  Ltd 

Do.  Cum.  Pref. .... 
Spicer,Ld.,5p.c.Dbs.  Rd, 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.  Red. 

Do.   "A"Db.  Stk  Rd, 

Do.    "B"iDb.Stk.,Rd 

Do.Fd."C"iDb.S.,R. 
Spratt's,  Ltd 

Do.         Cum.  Pref. 

Do.       Debs.,  1914 
Staffd.Nthcotesp.c.  C.P. 
Steiner  Ld.,  Cm.  Pf. 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.   .. 

Do.         Deb.  Stk. 
StevensonS  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd. 

Do.       Cum.  Pref.    .... 

Sulphide  Corp 

1/3    .Swan  &  Edgar,  L 

1/      -Sweetmeat  Automatic,  L, 

6d.    Swift  Cycle,  Ltd 

6J        Do.     Do.  Cum.  Pref.  .. 

6         rarry&Co.,Ld.,Cm.  Pf. 

2/9    Teetgen,  Ltd., Cum.  Pref. 

24/      Teleg.  Construction.,  Ld 

3/   Teleg.  Manuf.,  Ltd 5 

5   ,  Do.    C.P 5 
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ThamesIronw'ks5p.c.C  Pf 

Do.  4p.c.Irrcd.iM.D.S. 
T.R.,  Drury  Lane,  Ld.  £1 
Thorn  D  &  Co.,  Ltd.  .. 
Do.  Cum.  Pref... 
Thompson, McK.,L.,  I  Db. 
Thorley,  r.,Ltd.  Mt.D  S. 
Tilling,  Ld. ,  Cum.  Pref. . 
Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„  Cm.  Pf. 

Travers   Ld.    Ord 

Do.      Cum.  Pref.     .... 

Do.  1  Mt.  Dks.,  Rd. 
lucumanSug.,!  D!js.,Rd. 
Tylor&Sons,  Ld.Cm.Pf. 
United  Alkali,  Ltd. 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  &  N.iil  N. 

Cm.  8  p.c.  Pref.  

Un  Kingm.Tea,Cm.Prf. 
Un.  Lank.-it  Plant., Ltd. . . 
Un.  Limmer  AspbIte.,Ld. 
Va  de  Travers  Asoh.,  L. 
V.den  Bergh's,  L.,Cm.P. 
Do.  6  p.c  "B"  C.P. 
Vinolia  5  p.c.  Cm.  Pf.  . . 
Walker  &M.,Ld.,Cu.Pf. 
Walkers.   Park.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,  Thos.&Co.,  Ltd. 

Do.  Cum  Pref.  .. 

vV.iring,  Ltd.,  Cum,  Pref 

Do.  I  Mt.Db  Sk.  Red. 

Do.  Irred.  "B"  Db.  Stk. 

Warner  Est.,  Ld.,Cu.  Pf. 

Waterlow,  Dfd    Ord, 

Do.  Prfd, 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford,  Ltd 

Do.  Deb.<.,  Red 

Welford'sSurrey  Dair.,  L. 
Welsbach  Incandescent.. 

Do.     Dfd 

Do.     Cum.  Pref. 

West  London  D.iiry,  Ltd. 
WharncliffeD«-lli;s,L.,Pf. 
Do.  3P.c.  Irr.  Mt.Db.Sk. 
Wheen&Sons,  Ld.Cm.Pf. 
White,  A.  J.,  Ltd 

Do.  6  p.c. Cum.  Pref. 
White,J.B.,Ld.,  M.D.R. 
White,  R.,  Ltd., Deb.Stk. 

White,  'Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pe.-ise  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cum.  Pref.     

Do  iMt.Db.Stk.,Red. 
filler  &  Rtley  Cum.  Prt 
Williamson,  H.,  Ld.,Ord. 

Do.  5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf. 

Do.  Cum.  Pref.  . . 

WilsonSons.Ld. Deb.Stk 
Winterbottm.Ld.,  Cm.Pf. 
WooIIey.Sanders&Co.C.l 

Yates,  Ltd 

Do.  Cum.  Pref. 

Yeatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.     C.P 

Do.   I  Ml.  Db.  Stk. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


Amsterdam  3  p.c 

Auckland  City,  '72  1904-24 

Do.  Cons.,  '79,  Red.  1930 

Do.  Deb.  Ln.,  'S3.. 1934-8 

Auckland  Harb.  Debs. . . 

Do.  1917 

Do.  1936 

Balmain  Boro' 1914 

Brunswick  Debs.  ..    1916-2 

B.  Ayres  City  4*  p.c 

Caoe  Town,  City  of 

Do.  ..1943 

Do.     Debs.  1896    ... 

Do.     34  Debs 

Chicago,  City  of.  Gold  1915 

Christchurch    1926 

Copenhagen  

Cordoba  CitySterl.  . . . 

Do.    6  p.c 

Duluth  (U.S.)  Gold  ..1926 

Dunedin  (Otago)   ....1925 

Do.  ..  ..1906 

Do.     Consols..  1908 

Durban  Insc.  Stk 1944 

Do.  34  Insc.  Stk..  .1949 
Fitzroy,  Melbrne. .  .1916-19 
Gisborne  Harbour. . . .  1915 
Greymouth  Harbour..  1925 
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^be  investors'  IRevtew, 


April  14,  1900. 


Corporation  Slocks,  &c.  {cimtimudi:— 
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Name. 


Hamilton 1934  loo 

Hobart  Town    i9i8-30|ioo 

Do.  1940100 

Invercargill  Boro  Dbs.  1936  too 
LauncestonTwn.  Dbs.  1916J100 
Lyttleton,  N.  Z.,  Harb.  1929I 100 
Melbourne  Bd  of  Wks.igzi' roo 
Melb,  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.      Debs..  1915-20-22 
Melbne  Harb.  Bds.,  1908-9 

Do.    do 191S 

Do.    do 1918-21 

Do.       Tms,  Dbs  1914-16 
Do.     Fire  Brig.  Db.  1921 

Mexico  City  .Stg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.1914 

Napier  Harb   Debs. . .  1920 

Do.  Debs.  ..1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 

Oamarti  Boro.  Cons. . .  1920 

Do    Harb    Bds.  (Reg.) 

Do.)    p.c  (Bearer)..  1919 

OtagoHarb.Deb.  Reg. 

Do.  1877 


Do  1881 192 

Do  Debs.    ..1921 

Do  Cons.    ..1934 

Ottawa  City 

Do 1904 

Do  Debs.   ..1913 

Parana  Municipal6  p.c.  . 
Pietermaritzburg   3J   p.  c 

Con.  Stk 1939 

Port  ElizabethWaterworks 
Port  Louis 

Prahran  Debs 1919 

QuebecC.Coupon.1875 1905 

Do.  do.  1878   1908 

Do.  Debs 1914-1' 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red 
Richmond  (Melb.)Dbs.  191 7 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  ..1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Loui  C.  (Mi.s.'i.)..i9ii 
St.  Loui  C.  (Miss.   ..1913 

Santa  ¥t  City  Debs 

Santos  pity 

Sofia  City    

Sth.  Melbourne  Debs.  1915 

Do.         Debs 1919  100 

SydneyCity    1904100 

Do.        Debs.    1912-13  100 
Do.    do.  (1894)  ..1919 
Timaru  Boro   7  p.c. . .  rgio 
Timaru  Harb  Debs  1314 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cn    Dbs  1019-20 

Do.  Strlg 1922-8 

Do   Local  Impiov 

Toront    City  Bonds..  1920 

Valparaiso  

Vancouver  1931 

Do 1932 

Wanganui  Harb.  Dbs.1905 

Wellington  Con.Deb.  1907I100 

Do.  Tmprov.,  1879    ....'100 

Do.  Wtrwks    Dbs.,  1880  10c 

Do    Debs..  1893. ..  .1933  100 

Wellington  Harb 1907  100 

Westport  H.irb.  Dbs.  1925  100 
Winnipeg  City  Deb. . .  1907 
Do 191^ 


\05 

113 

103 

107 

103 

124J 

104 

103J 

lOVi 

100 

107J 

106 

103 

I08j 

107 

99 
102 

76J 
103J 
103J 
Wj 
101 

93 
110 
113 
112 
104 
105 
102} 
101 

99i 

62i 

I2S 
102i 
103 
116 
105 
105 
105 
105i 
105 

42i 


Financial,  Land,  &c.  {continued) : — 


Last 
Div. 


Name. 


110 
106 
100 
112 
118 
106 
106 
98i 
105 
67 
S4 
33J 
33J 
99 
101 
104 
102* 
106} 
18} 
94} 
77 
105 
104 
104} 
104 
106 
122} 
108 
108 
105 
113 
105 
101! 
lUl 
101} 
104 
104} 
107} 
110} 
122 
122 
112 
103 
107 
114 
113 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


1/4$ 

4 
4 

6 
6 

^J_ 

«/■} 
4/ 
3/6 
»6/ 
4} 

4i 

S 


Agncy,Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon. 

Ld.    Cum.  Pref.  Stk.  . , 

Do.  Deb  .Stk.,  Red  .. 
Anglo- Amer.  Db.  Cor.,  L. 

Do  Deb.  Slk.,  Red  ., 
Ang.-Ceylon  &  Gen.  Est.. 

Ltd.  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Ld.  &  Inv.    L.  .. 

Do.     Cum.  Pref 

.Argent  Sthrn..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Rc&Iiz.,  Ltd.,Ord.. 

Do.     Cum.  Pref. 

Austrln.  Agricl.  i,2%  Shs. 
Aus!.   N.  2.  Mort.jLtd., 

Deb.  Slk.,  Red 

Australian  Est.  &  Ml.,  L., 

I  Ml.  Deb.  Stk.,  Red. 

Do.  "  A  "    Mori.  Deb. 

Slk.  Red 


91} 

97 

18 

101} 


100 

?i| 

00 

X 

u 

10/ 

}ds 

4 

10 

1 

4 

1 

■> 

u 

5 

6 

21}   67, 


92 


80 


1/6 
4 
3 
5 

12/'= 

'74l 
5/ 

4 

ih 

3d. 
4<i. 
5 
( 


4 

4i 

6 

3'»s 
5 

4 

9d. 
4'5i'o 

4^ 
5 

5 

50/ 

3} 

201 

6 
4i 

1/9 

4 
4 

'M 

5 

4i 

3i 

=/9! 

4} 

4 
2/1 
1/ 

1/4*, 

4/ 

5 
2/ 
5/ 
4i 
2/ 

4'} 

6/6 

4/ 
5/6 
1/6 

2/5 
4 
16 

1} 
4 

4 

2/6 

12/6 


24 


16/ 

I 

8s 

1 

$25 

$100 


/} 


3/7 

u 

5 
50/ 

2/ 

4 


'I 


Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  .£25  Shs.  .. 
Do.  New,  £25  Shs. . . 
Do.    Deb.  Stk 

Do.         Do 

Benga    Presidy.    i  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A" 

Do.  "B" 

Brit.&Am.Mt.Ld.;£io  Shs 

Do.   Pref    . 

Do.  Dib.  Stk.,  Red. 
Brit.  &  Austrlsn  Tst  Ln, 

Ltd.  £2$  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada     Perm.    Loan    & 

S.iv  Perp.  Deb.  Slk. 
Ctilheroe   Estate,    4  p.c. 

Mt.  Ueb.  Stk.... 
Cr«iditFoncier  of  Mauritius 

1st  Db.  Stk 

Cuiamnlan     Ld.,    6    p.C. 

"  A"  Scrip    

Deb.  Corp.  ,Ld.,  ;£ioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'Sh.,  Ld, 
Eastn.  Ml.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers,  In. Ltd. 
Frhld.&  Lshld.In.Co.C.P. 
Genl     Reversionary,  Ltd. [100 

Holborn  Vi.  Land  100 

House  Prop.  &  Inv 1 100 

Hudson'.s  Bay   

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Irapl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Internall.    Fincial.    Soc., 

Ltd.  Z7}  Shs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egyp'  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

.£i8Sbs 

Do.    Debs.,  Red 

Do.     Debs.,  Red 

Ld  Corp.  of  Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd.. 

j£io  Shs 3 

Do.    Cum.  Pref :  10 

Do.     Deb.  Stk 100 

1  Law  Land,  L.,  4} Cm. Pi  f. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd  .  £4  Shs.  . . 
Ldn.  &Middx  Frhld.Est. 

;e2Shs 

Lndn  &N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4}  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  /lo  Shs 

Dc.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  L.-ind  Col.  Ltd.    .. 

Do.  8  p.c. Pref., 1870.. 
Natl  Disci  h.,  £2%  Shs. 
Nil.  Mt.  &  Ag.  N.Z.,  L., 

N.  S.  W.'Mt.Ld.',  &'a.  L 

Do.    Deb.  Stk 

N.Z.  &   R.  Plate  Land, 

l^-.£9  

N.Zld  Assets  Rea  Deb. 
N.Zld   Ln  &Mer.Agcy., 

L  d   Prf.  Ln,Deb  Stk 

Do.     2nd  Db.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 

Do.  5  p.c  Cum.  Pref. 
Nih   Brit.  Australsn.  Ltd. 

Irred  Guar 

Do      Mort.  Debs 

N  Queensld.Morl.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min. Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Slk... 

Do.      Ord   Shs     

Do.      Perp.  Debs 

Raily  Rol  Slk.  Tst.  Deb., 

1903-6 

Ramnad  Raj  Slerl.  i  M.  D. 
keversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy  ,L.,"A'  ;CioShs. 

Do.     Def."B" 

Do.  Db.  Slk., Red... 
Sam      Fi  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

;£io  Sh.s 

Scot.  Australian   Inve.st., 

Ltd.,  Cons 


5 

3 

105 

82 

103 

24 

16 

1 

10} 

101 


Financial,  Land,  &c.  {eenlinutd):— 


Last 
Div. 


35/ 


IJ 

12 

1144 

61 


« 

9} 
96} 

23 

V 

91 


95 


97 
ilOlJ 
110} 

4 

3) 

106 

4 

31 

75} 


20/ 

3/6 

4 
4 


4^^ 
U 

4} 
lojd. 

4 
5/ 


4i 
4 

5 
2/ 

5} 
4i 
5 

8/ 

4 

4} 


Name. 


Scot.  Australian  Invest 

Ltd.   Guai.  Pref.     .... 

Do.      Do.      Do 

Scot    Australian  Invest. 

Ltd.,  4  p  c  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Ml.,  Ltd. 

Do.     Deb.  Stk.  Red 

Trafl'ord  Pk.  Est.,  i  Dbs. 

Transvaal   Est.  &    Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrl.sa  , 

Ltd.,  ^lo  Shs 

Do.     Old,  fully  paid  .. 

Do.    New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2o  Shs 

Do.    New;£2oShs 

Tst.   &    Mort.   of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsls.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.  Irr--d.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  ot 

Ausl.,   Ltd.,  Pref.  Stk. 

Do     Deb.  Stk 

Dc      Deb.Stk 

Do.    Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Slk.. 

Do.    Jjred.  Deb.Stk.. 
U.S.  Tst    &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wslr.  Mort.  &  Inv.,  Ltd  , 

Deb.Stk    


FINANCIAL-TRUSTS. 


6 

Afric  City  Prop. ,  Ltd . . . 

1 

i 

6 

Do.     Cum.  Pref. 

I 

i 

5 

Do.    1st  M.  Dhs 

100 

94} 

4 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

100 

fi^ 

Do.     Defd         

100 
100 

\;> 

4 

Do.     Deb.  Slk.  Red... 

103 

5 

Amrcn.  Invt.,  Ltd.,  Prfil. 

100 

121} 

Do.    Defd 

100 

101} 

Do.     Deb.  Stk.  Red... 

100 

liUl 

3 

Army&  Navy  Invt., Ltd., 

100 

100 



Do.     Defd.  St      

22+ 

4 

Do.     Deb.Stk 

100 

103 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

100 

V/} 

4 

Do.    4  p.c.  Perp  Deb. 

Slk 

100 

91} 

44 

Bankers'    Invest.,    Ltd., 

100 
100 

1U2 

1/1010 

Do.     Defd 

33} 

4 

Do.     Deb.  Stk  

100 

108 

4/2? 

Brewery  &  Comml.  Inv., 

Ltd.,  ^10  Shs 

7 

/ 

4 

British  Investment,  Ltd., 

Cum   Prefd        

100 
100 

lOO 

10b 

5 

Do      Defd 

115} 
104} 

Do.     Deb.  Stk 

6 

Brit  Steam    Invsl.,  Ltd., 

Prefd       

100 
100 
100 

li;U 

6/010 
4} 

Do.     Defd 

94} 

Do      Perp.  Deb.  Stk  . . 

115} 

1/ 

Car   Tru.st    Invst.,   Ltd., 

^loShs    

100 

i 

5 

88 

D  ..     Deb.  Stk.,  1915.. 

100} 

Clnl.  Sec,  Ltd.,  Prefd.  .. 

lOO 

lUlj 

S 

Do      Defd 

100 
100 

h/J 

4 

Consolidated,  L.,  C.  i  P. 

92, 

6 

Do.  5  p.c.  Cm.  2nd  do. 

100 

Voj 

Do    Defd 

100 
100 

lii} 

Ai 

Do.    Deb.  Slk 

105} 

6 

Hi} 

A 

Do.   4p.c.  Cm.  Pf.Sk. 

100 

109} 

Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Slk 

100 

10/ 

s 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

103 

116} 

2 

Do.       Defd 

100 

bJ 

4 

Do.        Deb.Stk 

100 

114} 

5 

Foreign  &  Colonial  Invt., 

Ltd     Prefd 

100 
100 

Mil 

Do.        Defd 

97} 

4 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Slk 

100 

89} 

^h 

Do.       Defd.  Slk 

100 

44 

4 

Do.       Deb.  S-.k 

100 

101 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Slk 

100 

111} 

*h 

Do.        Defd.  Stk 

100 

46) 

D-i.        Deb.  Stk 

100 

10/ 

1/9 

Globe  felegph.&Tst., Ltd. 

10 

ll 

6 

Do.             do.       Pref. 

10 

15 

4 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

100 

lOO 

TO} 

:t 

Do.       Defd 

«! 

G)vt.s.  Slk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

100 

KB 

Do.       Defd 

100 

37 

4h 

Do.       Deb.  Slk 

100 

110 

4 

Do.             do. 

100 

101 

u 

Guardian  I  nvt. ,  Ltd. ,  Pfd. 

ICO 

89} 
19? 

Do.              Defd. 

ICO 

4 

Do.       Deb.  Stk. 

ICO 

103 

Finansad— Trusts  (amtintud) 

:- 

Last 
Div. 

Name. 

•0 

I 

1 

5 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

100 
100 

110} 
50 

S 

Do.       Defd 

4i 

Do.       Deb.Stk 

TOO 

114} 

5 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

100 
100 

in? 

3 

Do        Deb.  Stk.  Red 

97} 

4 

Internal  Invt.,  Ltd., Cm. 

Prefd 

100 
100 

791 

— 

Do.       Defd 

10* 

4 

Do        Deb.Stk 

100 

101 

4 

Invest.   Tst.    Cor.    Ltd. 

Pfd 

100 
100 

107} 

4 

Do.                     Defd 

102} 

4 

Do.     Deb.  Stk:  Red 

100 

102 

5 

Ldn.   Gen.    Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

100 

113} 

7 
4 

Do.        Defd 

100 

127} 

Ldn.  Scot  Amer.Ltd.Pfd. 

100 

107} 

4 

Do.              Defd. 

100 

80? 

4 

Do.        Deb.  Stk. 
Ldn.  Tst., Ltd.  ,Cum.Prfd. 

100 

109 

Stk......... 

100 

102: 

4 

Do.         Defd.  Stk 

100 

75, 

4 

Do.        Deb.  Stk.,  Red. 

100 

106 

3i 

Do.  Mt.  Deb. Stk., Red. 

100 

ia2} 

5 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

100 
100 

109} 

3 

Do.       Defd 

58} 

4 

Do.       Deb.  Stk 

100 

110 

4 

Merchants,Lld.,Pref.  Stk 

100 

102 

4 

Do.            Ord 

100 

9'/ 

4 

Do.           Deb.  Stk. 

100 

115 

4} 

104 

4 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

100 

93 

4 

Do.  4  p.c.  "B"  do 

lOO 

68 

4 

Do.  4  p.c.  "A"  Scrip... 

100 

93 

4 

Do.  4p.c.  "B"do 

100 

70 

5 

Municipal,  Ltd.,  Prefd... 

lOO 

72 

Do.    Defd 

14 

4 

Do.    Debs 

TOO 

106 

4 

Do.    Debs.  "B".... 

too 

99 

4 

Do.     "C'Deb.  Stk. 

100 

94 

5 

New     Investment,    Ltd. 

Ord 

100 
100 

OQl 

5 

Omnium  Invest., Ltd., Pfd. 

94? 

«/ 

Do.        Defd 

TOO 

28 

4 

Do.       Deb.  Stk. 

TOO 

101 

■i/ 

Railway  Deb.  Tst.   Ld., 

10 
100 

7 

5 

Do.      Debs.,  Red.    .. 

107 

4} 

Do.      Deb.  Stk.    191 1 

too 

103} 

4 

Do.             do         1927 

100 

103 

4 

Railwaylnvs.  Ltd.  Prefd. 

100 

109 

W/4 

Do                 Defd 

100 

22 

0'7* 

Railway  Share    Trust  & 

7 

7* 

Do.      "B"  Pref.  Stk. 

100 

146 

4'^ 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

100 
100 

104} 

4 

Do.       Defd 

55 

5 

Scot.  Invst.,  Ltd.,Pfd.Slk. 

100 

97} 

4 

Do.               Defd. . . 

32? 

4 

Do.           Deb.  Stk. 

100 

104 

44 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

lOO 

100 

96 

f.s 

Do.        Defd.  Stk 

42 

4 

Do.        Deb.  Slk 

100 

99 

6 

Sth.AfricaGoldTst.,C.P. 

1 

■i} 

Do.    isl  Debs.  Red. 

104 

I '3 

Stock  Conv.    &    Invest., 

Ltd.,  £5  Shs 

X 

1 

4 

Do.  do.   4}p.c.Cm.Prf. 

100 

112 

3 

Do.   Ldn.  &N.  W.  Tst. 

Charge  Pr-fd.' 100 

107 

4 

Do       do.  2ndChgePrfd.  100 

108 

n 

Do.      do.  Defd.  Charge  100 

29 

3 

Do.    N.East.i  CheePfd.  100 

87 

40/ 

Slock  N.  East  Defd.  Chge  100 

43 

6 

Submarine  Cables    '100 

12fi( 

5 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

100 
100 

97 

to/ 

Do.          Defd 

26 

4 

Do.          Deb.Stk 

100 

102 

GAS  AND  ELECTRIC  LIGHTING. 

To/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

■il 

7/6 

Do.        7  p.c.  Stand... 
Do.        Deb.Stk 

zo 
100 

14J 

111? 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Trsy.sk. 
Fd.  Tst.  Bd..  Red.    .. 

100 

101 

5 

— 

8<i} 

*. 

Blackheath  &  Greenwich 

I 

3/ 

6 

4 

Do.        New    

4 

W 

B'mmth.&  P.  Elec 

xo 

12 

4} 

Do.     4J  Cum   Pref. .. 

10 

,iP* 

26(1 

9 

Do.         New    

too 

199 
142 

5 

Do.        Pref.   

zoo 

4 

Do.        D.-b.  Stk.  .. 

too 

120 

T,} 

Brighton  &   Hove  Gen. 

Cons.  Stk 

too 

239} 

8} 

Do.     "A"  Cons.  Stk. 

100 

182} 

30/ 

British  G.as  Light,  Ltd. 
Bromley  Gas  Consumrs. 

30 

42 

12/ 

10  p.c.  Stand 

10 

2b 

Do.        7  p.c  Stand... 

ZO 

20 

3/6 

Brompton  &  Kerisington 

Elec.  Supply    

5 

ll 

»/«' 

Brush  Electl.  hnging.,L. 

3 

6 

Do.     6  p.c.  Pref.     .... 

3 

110} 

Do.    Deb.  Slk 

ZOO 

Do.    2Deb.  Slk.,ReJ. 

ZOO 

104 

5 

B.  Ayrei(New),  Ltd.  .. 

ZO 

10 

4 

Do.    Deb.Stk., Rd.  .. 

100 

lOi 

April  14,  1900. 
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Gas  and  Electric  {continued) : — 


Last 
Dir. 


Name. 


16/ 


4i 

6 

5/ 

% 
4j 
5 
8/ 
6 
5 
»31 


7 
8 

6 
Si 

s/iiJ 

8/ 
6/ 

\t 

4 

1/ 
xo 
3i 

6 

4 

s/ 
5/ 
4i 
S 


I 

8/ 

4/6 
4/0! 
lojd. 
3/6 
5/ 
S 


?? 

7 
.0/ 

3 
6 

4i 
5/ 
5 

5/ 

4 
8/ 


Cagliari  Gas  &  Wtr. ,  Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Deb. 
Charing   Cross  &  Strand 

Elec.  Sup.,  Ld 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.  i  Mt.  ,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.    Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref,    

Crystal  Pal.  Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3ip.c.  Max. 

Do.      Cons.  Pref.  .... 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red 
Ldn.  Elec.  Sup.  L.    . . 

Do.    6  p.c.  Pref.    .. 

Do.    4  p.c.   I  Mt.  Db. 

Stk.  Red. 

Malta  &  Medit.,  Ltd.  . 

Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk 
Metro,  of  Melbrne.  Dbs. 


50 

5 
S 
5 

TOO 

$rooo 


26 
7J 

16 
11 

57 

10 
6i 
7 
1094 
lOE 
lOi 
12i 
124J 
3MJ 
237* 
143J 
165 
177J 

10 
13 

I22j 
132} 

20 

15} 
103 

98 
120} 

99 

14 

212} 

101} 

l| 

^ 

.101 

5 

14 

115} 


12    100   108} 


Metro,  of  Melbrne.  Dbs. 

i9r8-2: 
Monte  Video,  Ltd.  . . 
Newcastle-upon-Tyne 

Do.    3}  p.c.  Deb.  Stk. 
Netting  Hdl  Elec.  Ltg. 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd I       5 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenosi 

Ayres,  1st  Deb |  100 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd 

Do.      Debs I  100 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb. 
St.  James'    &  Pall  Mall 
Elec.  Light,  Ltd.   .. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup., Ld 
South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

.^Do.    3}"B"  

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  ro  p.c.  Stan. 

Do.      Perp.  Db.  Stk 

Wstmnstr.  Elec.Sup.,Ld. 


5 
100 


|1(J6 
11} 

|105} 

16 

l\ 

I' 
6} 

1103 


,  11} 
101 
177 
|104 

15 
9 
12 
4i 
135 
101 

140 

101 

8} 

102} 

11 
118 

15} 


INSURANCE 


4/      Alliance,  £^0  Shs.   . . . 
10/      Alliance,    Mar.,  &  Gen., 

Ld. ,  Xioo  Shs 

19/      .\tlas,  iJso  Shs 

12/      British&For.Marine,Ld., 

;£20  Shs 

9|d.    British   Law  Fire,   Ltd., 

;^io  Shs 

7/6      Clerical,    Med.,    &   Gen. 

Life  .^25  Shs 

ia/6    Commercial  Union,  Ltd., 

.£50  Shs ■ 

A  Do.  "W.  ofEne;"Ter, 

Deb.  Stk 

jC?     County  Fire,  ,jCroo  Shs. .. 

3d.     Eagle,;£5Shs  

4/      Employrs' Liability,  Ltd., 

jCio  Shs 

Ill      Equity  &  Law,  ;<;ioo  Shs. 

3d.    General  Accident 

7/6  General  Life,  ;^ioo  Shs. . . 
2/6  Guardian,  Ld.  jCio  Shs. 
:io/  Imperial,  Ltd.,  i;2o  Shs.. 
2/  Imperial  Life,  ^20  Shs.  . . 
67      Indemnity  Mutual  Mar., 

Ltd.,  £is  Shs 

1/      Lancashire,  ;^2o  Shs 

8;d.    Law  Acc.&,Contin.,  Ltd., 

;£5Shs 

S/      Law  Fire,  ;£ioo  Shs.   ... 
1/      Law  Guar.  &  Trust,  Ltd 

;Cro  Shs 

jo/      Law  Life,  ;<;2o  Shs 


50/ 


10} 

49 
27 

20} 

IJ 

18 

42i 

103} 
207} 


J} 
23* 
i 
144 
10} 
26 

6 

11 
3} 

1 
17} 

2 
23 


Insurance  {coniinutd): — 


Last 
Div. 


1/ 
4 

14/6 
Qd. 
14/ 

:o/ 

25/ 
4/ 
3/6 
1/ 

7/ 

10/ 
2/ 
1/6 

10/ 

20/ 

40/ 

IS/ 
3/ 
7/6 
t/ 
ul6 

12/ 

5/ 

2/6 

8 

18/ 
4/ 
3/9 
4/ 

10/ 
4/ 
12/ 


Law  Un.&  Crown  ;£ioShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  jJisoShs. 
Lion  Fire  Ltd.,  ;<;8}  Shs, 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  jCi  Ann 

London,  £^s  Shs 

Lond  .&Lanc.  Fire,;£25Shs 
Lond.  &Lanc.Life,.^25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

;£io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  ,£5  Shs 

Marine,  Ltd.,  £2^  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,,£ioShs. 
N.  Brit.  &  Merc,  ^25 Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

j^ioo  Shs 

'Ocean  Acc.&  Guar.,  fy.pd. 

Do.   ;£5Shs 

Ocean,  Marine,  Ltd 

Palatine,  .^ro  Shs 

Pelican,  ;^io  Shs 

Phoenix,  £50  Shs 

iRailway  Pssngrs.  ,.£ioShs. 

Rock  Life,  £$  Shs 

Royal  Exchange 

Royal,  ;£2o  Shs 

Sun,  ;£ioShs 

Sun  Life,  ;£io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  ;£2o  Shs 

Union, >^io  Shs 

Union  Marine,  £20  Shs.. 
Universal  Life,  ;^ioo  Shs. 
;  World  Marme  £s  Shs. .. 


12/ 


7} 
1074 
17 
i 

47} 
33} 
53 


10} 

39} 
4} 
24 

38 

75 

120} 
27 
5 
9} 

J' 

39 
8} 
4} 
335 

50} 

11 

U} 

8J 
23 

8i 
30 

1} 


IRON,  COAL,  AND  STEEL. 


3/9 

01 

6/ 

4 

75d. 

20/ 

12/ 
6d. 

15/ 
5/ 

3/ 
"/ 
1/6 


4} 

45/ 

6/ 

20/ 

7.M. 
5/ 

5/ 
3/ 

6 

10/ 
4 

6d. 
6d. 
5 
7 
6 


6 
25/ 
5 
3/ 
5 
5 
4 


Barrow  Haem.  Steel,  Ltd. 
Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c  C.P. 
Do.  4  p.  c  D.  S.  Red. 
Bengal  Iron  and  Steel 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     ;£8  1iab 

Brown,  J.  &   Co.,    Ltd., 

.^20  Shs 

ConsettIron,Ld.,;CioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £23  Shs. 
English  Crown  Spelter  . . 
General  Mining  A.ssn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hematite  Iron 

and  Steel,  tst  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlston  ColL.L.Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A".... 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd. 

Do       New,  ;<;5Shs.  .. 

Do.      Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.     6p.c.  istMt.  Db. 
Shelton  Irn.,  Stl.  &  Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 
Sth.  Hetton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  . . 

Do.    Pref. 

Do.    5  p.c.  Prfd    Stk. 

Do.      stMt.Db.Sk.Rd. 


^1 

i* 

10 

14 

lOS 

T 

1 

2,^ 

25 

12 

15 

s/ 

n 

7i 

42 

10 

14} 

I 

2 

5} 

y 

{62} 


102} 


5* 


5| 
23 
115 

?S 
2} 

102 
1 

100} 

1014 

101} 
27 
12 

125} 
108 


SHIPPING. 


3/ 

='1 

43 
4 
6 

5 
10/ 
6 

m 

71 
4} 
5 
4i 
01 
5/ 
5/ 

2/9 
4} 

4/ 
3/ 


AfricanSteam  Ship,  Fully- 
paid  I  20 

Amazon  Steam  Nav.,  Ltd.!  12} 

Anchor  Line  Cum.  Pf.     ..I  10 
Do.     Red.  ist  M.  D.  S.  100 

Australian  Un.  Stm.  D.  S.'ioo 

Brit.  &  Col.  Steam  L.C.Pf.    10 
Do.     ist  Mt.  Dbs 1 100 

China  Mutual  Steam,  Ltd.  I     5 
Do.  Cum.  Pref. '  10 

Cunard,  Ltd !  20 

Do.    £-20  Shs ■  10 

Elder  Dempster  4}  iM.D.S  100 

Furness,Withy,5p.c.C.Pf.    10 
Do.     I   Mt.  Dbs.,  Red.  roo 

General  Steam    |   15 

Do.    5  p.c.  Pref.,  1874.. I  TO 
Do.     sp.c.  Pref.,  1877..]   ro 

Houlder  Line '     5 

Do.     5}  Cm.  Pf.    !     I 

Do.     44  rst  Mt.  Db.Stk.  rco 

India    Gen.    Nav.  &  Ry.l  10 
Do.        5  p.c.  Cm.  Pf    10 


18 

f 
101 
93} 
10 

114 
15} 

n 
100 
10 

109 

7 

8} 

8} 

5 

44 
924 
10 
10} 


Shipping  (continued)  :- 

Last 
Div. 

Name. 

.■2 

u 

& 

5i 

.1 

7/ 
4/6 
4 
15/ 
6/4S 
4 
5/ 
5 

Indo-China  Steam  Naviga. 
Khedivia   Mai    Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      ist  Mt.  Db.  Bds 

Leyland  &  Co. ,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4}  p.c.  Cum.  Pre-Pf. 

Do.  rst  Mt    Dbs.,  Red. 
Mercantile  Steam,  Ltd.   . . 
New   Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

10 

3i 

100 
10 
10 
10 

100 
5 
8 

100 
10 

100 

lOO 

100 
100 

60 

5 

5 

10 

100 

ICX> 

10 

8 

3 

l^ 
14} 
10} 

6 
101 

4 
144} 
237} 
110 
100 
49 

9} 
98 

8 
11} 

'3} 

5 
3°/ 

2/6 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  .£100  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 
"A"  Pref.     

2/6 

6/ 

.1' 

Unionof  N.Z.,Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  CP 
Wilson's  &  FuT.-Ley.C.Pf. 

Tramways  and  Omnibus  {continued)  ; — 


,*,  Tea  Shares  ivill  be  found  on  a 
preceding  page, 

TELECRAPHS  AND  TELEPHONES. 


5 

28/6 
30/ 

27/ 

4 

i}d. 

8/ 
10/ 
2/ 
5/ 

f} 

^} 

4 

2/6 


5/ 
4i 

12/6 
6 

6d. 

1/ 

3/ 

6/ 

6/ 

2/6 

3} 

4d. 

J/ 
2/6 
5 
5 


4 

5 

4 

3 

5 

6d. 

6 

6 

5 


African  Direct,  Ltd.,Mort, 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Do.         Debs.  Red... 

Anglo-American,   Ltd.   . . 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  Sioo  Shs. 
Do.    Stg.    500-yr.    Deb. 

Stk.  Red 

Consd.  Telephone  Constr, 

&c,  Ltd. 

Cuba  Submarine,  Ltd.    . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd.  . . . 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd. 
Direct  W.  India,  L.,  Dbs. 

Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red, 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  .. 

Do.     Mort.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,ist 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 
Do.  5  p.c.  Cm.  P£ 
National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.     

Do.  Non-Cura.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  . . 

Oriental  Telephone,  Ltd.. 

Pac&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Dcbs.jRed. .. 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd. 

Do.        Debs.,  2  Ser.  . . 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 


10/ 


2} 
100 


102 

3} 

874 

66} 

117 

^li 

24 
170 

103 

9} 
19, 
4} 
9} 

Hi 

101} 
154} 
99} 
117} 

16} 

101} 
101} 
117} 

101} 

102} 
31 

101} 
56 

106} 

i 

4 

144 

14} 

5S 

934 

103} 
7} 
5 

104} 


i 
101} 

102 

14J 

107J 

3} 

7} 

105} 


TRAMWAY'S  AND  OMNIBUS. 


2/ 
6 
4/ 

4=} 
7/6 
10/ 

5 
9/ 
6 
5 
1/9 


Anglo- Argentine,  Ltd....'     5        4} 
Do.     Deb.  Stk 100  |1274 

Barcelona,  Ltd 10  1  14 

Do.    Deb.,  Red 100     98} 

Do.  do 100     98} 

Belfast  Street  Trams 10      16} 

Blackpl.  &  Fltwd.  Tram., 
£^o  Shs 10  1  17} 

Brisbane  5  p.c.  Red loo  ilOS 

British  Elec  Trac, Ltd..'  10  i  17} 
Do.  6  p.c  Cum.  Pf.    ..     10      13 
Do.  5  p.c.  Perp.  Deb.      100  il25} 

B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Cum.  Pref. 
Do.      Cum.   Pref.  "B 


Do.     I  Deb,  Stk 100 


5 
4} 
106) 


Last 
Div. 


Nams. 


5} 


4/2 
2/6 

6 

5 

h 

2/ 


6d. 
10} 

4 
6/ 

4 

5 

2/9 
5 


6 
5/ 
3} 


5/ 
6/ 

6 
5/ 
2/9 
8/ 
4i 

5/ 
5 


B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.c  I  Deb.  Bds.,  Red.  100 
Do.     Pref   Debs.,  Red.  100 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City    of    B'ham.  Trams., 
Ltd.,  5  p.c.  Cum.   Pref.      5 
Do.    I  Mort.  Dehs.,Rd.  100 

CityofB.  Ayres,  Ltd 5 

Do.    Fxt.  ;£5Shs 4 

Do.    Deb.  Stk     100 

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  1st  Debs... 

Edinburgh  Street  Tram. . 

Glasgow  Tram.  &  Omni. 

Ltd.,;i9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 5 

Do.    Defd 5 

Lond.  Gen.  Omni.,  Ltd. . .  100 

Do.     Deb     Red 100 

London  Road  Car  6 

Do.  Red.tMt.Deb.Stk.  too 
London  St.  Rly,  (Prov. 

Ont.),  Mt.  Debs 100 

London  St.  Trams 4 

Lynn   &    Boston    i    Mt. 

;924     

Milwaukee    Elec.    Cons. 

Mt t 

Minneapolis    St.  i  Cons. 

Mt $1000 

Montreal  St.  Dbs.,  1908..  1 100 

Do.     Debs.,  1922 100 

New  General  Traction  . .      5 

Do.    Cum.  Pref. 5 

Nth.  Metropolitan 

Do.     Mt.  Debs.  Red. . 
Potteries  Elec.  Trac,  L,, 

Ord 

Do.       5  p.c.  Cm.  Prf. 

Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  i  Mt.,  Red 

Vienna  General  Omnibus, 
Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd .... 


80} 

103} 

9 

6 

90 

5} 
103 

7 

bl 
137 

80 
2} 

3} 

2 

1 

200 

106} 

10 

105} 

103 
1} 

114} 

103} 

105 
106 
105 

4 

s* 

7* 


12 
10} 
6} 
12 

4 

^1 
104 
4} 

99} 
5 


WATER  WORKS. 


12/ 
12/ 


i 

5/6 

6/ 


7 

4} 
3 
7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 
7 

7/ 

6 

6 

10} 

8 

4 

3 
10/ 

5 

6/'7/4 

4 
4 


8/ 

i 

4 
3 


4} 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd, 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 
Do.      Deb.  Stk.   . . 
City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock 
Consol.  of  Rosar.,  Ltd.,  4 
p.c  iDeb.  Stk.,  Red... 

EastLondon 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction  "A"  .. 

Do.  ''b"  

Do.  "C"(M.tx.  7}p.c) 
Do.  "D"(Max.  7p.c) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  -New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c).. 
Do.  (Max.  7}p.c.),50&  25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock 

Montevideo,  Ltd 

Do.         I  Deb.  Stk 
Do.         2  Deb.  Stk 

New  River  New 

Do.     Deb.  Stk. . . 
Do.     Deb.  Stk."B"jioo 
Rickmansworth  Uxbridge 

Valley 10 

Seville,  Ltd 20 

Southend  **AddI."  Ord. ..     10 

South  wark  and  Vauxhall .  100 

Do.     "D"   Shares ....  1 100 

Do.     Pref.  Stock iioo 

Do.     "A"  Deb.  Stock 

Staines  Resvirs.  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex   

Do.  Deb.  Stk. 

Do  Deb.  Stk 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  jC^  each,  except  where  otherwise  stated. 
Australian. 


Name. 


U       "a: 


3J 

21/6 


•4i 

33/6 
Ira 
"J 

2S 
li 


5S 
lA 

If 
7/6 

1 
4i 


.2* 

aSi 
3J 

ii 

i8i 
5.. 

2* 

2| 
Ij 

7* 
5§ 
I6i 

l\ 
si 
5 

28 


Aladdin ^ 

Associated    5^*"  '& 

Do.      Southern 4/6 

Brownhill  Extended 3A+  ^ 

Burbank's  Birthday ij 

Chaffers,  4/ 21/6 

Croesus  S.  United,  19/ li 

E.  Murchison      2 

Golden  Arrow     8/6 

Golden     Horseshoe     New 

Shares  14I 

Golden  Link    3     +i 

Great  Boulder,  2/ 34/+  /fi 

Do.        Main  Reef,  10/  ira 
Do.        Perseverance   ii-^-    A 

Do.       South 2|  -  i 

HainauU it 

Hampton  Plains i 

Hannan's  Brownhill loj  +  H 

Hannan's  Oroya 2I  +  A 


CM 


9/3 

4 

7« 


'7/3; 


Name 


Si 
o 


Hannan's  Proprietary 
Do.     Star    

Ivanhoe,  Gold  Corp. . . 
eurliMt.&lronKin 


9/6+  /3 

KalgurliMt.&lronKing,i8/     fe 

Kalgurli    7f  +  i 

Lady  Shenton li  —  Jir 

Lake  View  Cons    14I  +  I 

Do.        Extended § 

Do.        South I     +  J 

London  &  Globe  Finance  17/6  +  /3 
London&W.A.Exploration  iJ 
Do.        Investment   ..     ^ 

North  Boulder,  10/    A 

North  Kalgurli i^ 

Northern  Territories    ....     ^ 

Peak  Hill 4! 

South  Kalgurli   6    +| 

W.  A.  Goldfields    2&+  * 

White  Feather  Reward    . .  A 


South  ArRiCAN. 


;1 


Angelo sS 

Aurora  West    i 

Bantjes iw  + 

Barrett,  10/ 7/6 

Bonanza    3J 

Buffelsdoorn  (new  shares)       ^ 
City  and  Suburban,  ;£4    ..   4|    - 

Comet  (New) 2I 

Con.  Deep  Level    iJ 

Crown  Deep    10 

Crown  Reef isi 

De  Beers,  ^^5 sBf 

Driefontein 3\ 

Durban  Roodepoort 5 

Do.  Deep    3 

East  Rand   6^ 

Ferreira    19 

Geldenhuis  Deep   9 

Do.  Estate  ....  58  - 

George  Goch   aj  — 

Ginsberg 2| 

Glencairn i|   — 

Griqualand  West  7S 

Henry  Nourse    7 

Heriot 5§ 

Jagersfontein i6xd. 

Jubilee 5 

Jumpers    4 

kleinfontein    2J         ^   10^ 

Knight's   5 

Lancaster 2^   +  J 

Langlaagte  Estate 2^ 

Lisbon-Berlyn 2/ 


May  Consolidated 3?  -  J 

Meyer  and  Charlton   *t   ~    " 

Modderfontein^ 9I   -    ^ 

New  Bultfontein    & 

New  Primrose S'ft 

Nigel ^i  "^   ^ 

Nigel  Deep is 

North  Randfontein  i| 

Nourse  Deep 45 

Porges-Randfontein i  wi 

Rand  Mines    ssi 

Randfontein    2| 

Rietfontein r| 

Robinson  Deep  (new) 

Do.       Gold,  £5  

Do.       Randfontein. . . 
Roodepoort  Central  Deep    2! 

Rose  Deep  8 

Salisbury 2I  -  i 

Sheba    i     +  ii 

Simmer  and  Jack,  £5   si 

Transvaal  Gold 2* 

Treasury      4? 

United  Roodepoort  3 

Van  Ryn 2I  +  i 

Village  Main  Reef ?» 

Vogelstruis il 

Do.       Deep  i\ 

Wemmer 10     +  J 

West  Rand ^ 

Wolhuter,  jCi 3} 

Worcester    2J 


I 
i 

-  i 


Land  Exploration  and  Rhodesian. 


3* 

f 
3i 


6 

2 


2ft 


Anglo-French  Ex 3i 

Barnato  Consolidated iiff  + 

Bechuanaland  Ex i-^4- 

Chartered  B.S.A 3i 

Clark's  Cons |  - 

Colenbrander ^ 

Cons.  Goldfields 5|  + 

Do.  Pref.  23/6 

Exploration     2 

Geeiong     si  — 

Henderson's  Transvaal    . .     ^ 
Johannesburg  Con.  In.     ..   i^-f- 

Do.  Water    ....     ft 

Mashonaland  Agency  ....   2,^ 


ift 


Matabele  Gold  Reefs  New  7! 

Mozambique    2ft  + 

Oceana  Consolidated    ....  1  lu 

Rezende       i  i 

Rhodesia,  Ltd lu 

Do.  Exploration  5-5  ~ 

Do.  Goldfields     2i  - 

S.  A.  Gold  Trust   5! 

Tati  Concessions    li  + 

Transvaal  Development  . .   iJ 

United  Rhodesia ^ 

Willoughby i&- 

Zambesia  Explor J^ 


Miscellaneous. 


13/6 
10/ 

'5/6 
23/ 

48/ 

64 

■3 

4ft 
16/3 
10/6 

$ 


Alamillos^  £-2 ij^ 

Anaconda,  $25 io|  -f  I 

Balaghat,  fully  paid .  ^ . . .  ■  17/6 

Brilliant,  ;£3   10/ 

Do.      St.  George's 2^ 

British  America  Corp 15/^-  ?/  i 

British  Broken  Hill 23/6  | 

Broken  Hill  Proprietary.. 48/6  I 

Do.  Block  10  ;£io,;£9/i3pd  6i 

Cape  Copper,  £2 63  +  § 

Champion  Reef,  los 6,"o+   ^ 

ChiUagoe  Mining  &  Ry. . .  i| 

Copiapo.  £2 4i 

Coromandel    ^ 

Day  Dawn  Block 10/6 

Frontino  &  Bolivia 1}   —  J 

Hall  Mines     1/9 

Libiola,  £k i3 

Linares,  ^3    9* 

Mason  &  Barry,  ;^2 ii   —  h 

Mountain  Copper,  £$  ....   7^  +   j 
Mount  Lyell,  £'^ loj    -    ^ 


Mount  Lyell,  North    sis 

Mount  Lyell,  South     20/  -  /6 

Mount  Morgan,  17s.  6d...   5^  xd 

Mysore,  los 6^  +   ^ 

Mysore  Goldfields,  18/    ..  7/  + /6 

Do.     Reefs,  19/    '6 

Do.    West,  17/6   6/6-/6 

Do.     Wynaad,  17/6  ..       6/6 

Namaqua,  £-2     4^ 

Nundydroog 3'^+  i 

Ooregum 4     +  ^ 

Do.       Pref. 4S 

RioTinto  £5    59J  +  i 

Do.      Pref.  £5    6i 

Do.  4  percent.  Bonds  loi 

St.  John  del  Rey 28/6-  /6 

Taitapu 5/ 

Tharsis,  ;C2    11     +  fe 

Tolima  *'A,";£5 al 

Waihi  9i 

Waitekauri i|   -    i 

Woodstock (N.Z.)  16/....  4/6 


The  Commissioners  of  Inland  Revenue  have  entered  into  an  agreement  with  the 
Southcnd-on-Sea  Corporation  for  the  composition  of  the  stamp  duties  payable  on 
transfers  of"  3  per  cent,  redeemable  stock  amounting  to  ;^97,5oo.  Transfers  executed 
on  or  after  March  9,  1900,  will  be  exempt. 

With  reference  to  the  Nicaragua  Railroads  mortgage  bonds  of  1886,  the  Council 
of  Foreign  Bondholders  have  received  a  telegram  from  the  Mmister  of  Finance  in- 
forming them  that  the  coupon  due  on  July  1  i>i  already  provided  for. 

Messrs.  Skelton  &  Schofield  announce  that  Mr.  James  >yilliam  Skelton  has 
retired  as  from  December  31  last,  and  the  business  will  be  continued  by  the  remain- 
ing partners. 


FOREIGN     RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATS. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1898-9. 

1^ 

\mo.nt    ^^ 

or  Dec. 
1898-9. 

Alagoas    

Dec.3i« 

ml.  138,688 

+ 

to,66o 

6} 

£ 

817,283 

. 

99,514 

Antofagasta  (Chili)  and 

Bolivia 

Jan.    )o 

$658,000 

+ 

$47,000 

il 

$658,000 

■1- 

$47,000 

Argentine  Gt.  Western 

April   6 

9.059 

+ 

.82 

II 

326,199 

4- 

39,282 

Aigeciras  (Gibraltar)    . . 

Mar.  31 

Ps.25.951 

+  Ps  2.95. 

39 

Pi.  104.333 

+  P.ti4533 

Bahia  Blanca  and  N.W. 

■  .    11 

760 

+- 

106 

§ 

38,791 

f 

3,063 

Buenos  Ayres  &  Pacific 

April   7 

10,043 

- 

142 

i 

413,379 

+ 

82.367 

Buenos  Ayres  &  Rosario 

.,       7 

rs,6i2 

- 

7  405 

'4 

244.370 

- 

26,466 

Buenos  Ayres  Gt.  Sthn.|     „      8 

42,227 

(- 

6,2i3 

1,605,602 

+ 

200,947 

Do.        Ensenada  Sec.  1     „      8 

4.'Ji 

+ 

544 

173.581 

t 

31,516 

Buenos  Ayres  Western . .  j     „      S 

15,167 

- 

3,122 

663,684 

+ 

66,036 

Buenos  Ayres  Ensenada      ,,      8 

200 

- 

279 

13 

4,440 

- 

836 

Central  Argentine 

..      7 

32,021 

+ 

1,589 

14 

409,004 

4- 

37.383 

Central  Bahia     . . 

Jan.  3t« 

S>9J5 

+ 

2,751 

it 

5,035 

+ 

2.75' 

C.Uruguayof  Mte,  Vid. 

Mar.  3t 

3,348 

+ 

3.194 

« 

250,221 

+ 

17,849 

Do.     Eastern  Ex. . . 

»    3" 

1,049 

r 

743 

« 

57,370 

+ 

5,288 

Do.     Northern  Ex. 

.1     31 

392 

- 

223 

II 

24,633 

+ 

2,241 

Cordoba  Central 

April  I 

2,095 

— 

30 

13 

25,925 

- 

1.570 

Do.      Northern  Ex. 

M       r 

3.97° 

+ 

25 

13 

48,305 

- 

4.10S 

Costa  Rica 

Mar.  31 

5.618 

+ 

1,401 

13 

92,051 

t- 

".445 

East  Argentine  . . 
Entre  Rios 

Feb.  25 

634 

~ 

■4 

8 

5,111 

April  7 

2,357 

- 

152 

«i 

78.669 

4- 

4,484 

Inter  Oceanic  of  Mexico 

,.      7 

$76,900 

+ 

$5,600 

S 

{3,094,890 

+ 

1412,980 

La  Guaira  and  Caracas 

Feb.  25 

1,485 

320 

7 

8,904 

6,479 

Leopoldina 

Mar.  3t 

7.273 

*- 

1,622 

13 

133,517 

+ 

23,557 

Mexican   . . 

April   7 

$91,700 

- 

$2,300 

'4 

$1,261,900 

— 

$2,200 

Mexican  Central 

,.      7 

»334.i23 

+ 

166,187 

14 

4,709,019 

+ 

877.384 

Feb.  28 

11394,657 

+ 

53.386 

2t 

1t9i-.7" 

+ 

164,594 

Mexican  National 

April   7 

»i55.647 

+ 

*34,i52 

■4 

$2,025,170 

4- 

1294,917 

Mexican  Southern 

..      7 

19,070 

+ 

$4,916 

I 

$19,070 

4- 

$4,gi6 

Minasand  Rio  ,. 

Feb.  28* 

ml  133,879 

-mli7,678 

n 

mh223,2i7 

+ 

9,211 

N.  W.  Argentine 

Mar.  31 

971 

+ 

329 

■3 

12,406 

+ 

2,8ia 

Nitrate 

Mar.  3it 

17,201 

+ 

720 

II 

100,127 

— 

2,527 

Ottoman 

Mar.  31 

3,492 

+ 

112 

13 

44,297 

4- 

1,357 

Recife  &  San  Francisco 

Feb.  10 

7,'7t 

+ 

803 

6 

39,896 

4- 

6,149 

San  Paulo 

Mar.  tit 

18,142 

+ 

36 

10 

88, 105 

— 

19.592 

Santa  F6  and  Cordova 

Mar.  3 1 

4,197 

— 

842 

s 

114,317 

4- 

35,754 

Western  of  Havana 

April   7 

3,295 

+ 

125 

8 

"49..395J  + 

■52,650 

West  Flanders  .. 

April   8 

1,9621- 

581 

14 

31, 303!- 

190 

•  For  month  ended.         t  For  fortnight 
g  From  July  i,  i&qq. 


ended.  J 

II  Net. 


Monthly  returns. 


INDIAN    RAILWAYS. 


GROSS   TRAFFIC    FOR  WEEK. 


Week  I 
ending  | 


Amount. 


In.  or  Dec. 
on  1899. 


GROSS   TRAFFIC   TO   DATE. 


Amount. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    . . 
Sthrn.   Mahratta 


Mar 

^i 

,, 

10 

,, 

31 

1, 

.S^ 

10 

Apr 
Mar 

7 

,, 

31 

,, 

31 

,, 

31 

1, 

3 

,, 

17 

Rs.2.73., 
Rs.1.67. 
Rs.3.77. 

Rs.6.00. 

Rs.2.76. 
Rs.32. 

Rs.  14.22. 
;£6i, 

RS.2.2S, 

RS.1.53 

Rs.2.04 


,000!  4-    Rs.84.418.  13 

920  4-    Rs.23.569!  lo 

ooo>-fRs    41.000'  13 

,000! -HRs1.51.0o0'  13 

c85i-l-   Rs.88.736l  10 

200'  -(-  Rs.    6,6oo|  14 

.000:  4-Rs2.04.ooO|  13 

,912  -i-        ;£2,533  13 

.iio,4-Rsi.oo.958:  13 

,533  +        i;3.942|  13 

■  335  -   Rs.33-359  9 

■  399  +    Rs.45.398l  11 


In.  or  Dec. 
on  1899. 


Rs.  35.21.003 
Rs.  16.23.500 
Rs. 50.05. 000' 
Rs.82.86.000: 
Rs.25..t4.376! 
Rs.3^6o^8oo; 
Ri. 87. 29.000 

£852,907 
Rs,  31.15.727 

£242,801; 
Rs.  13.75.236 
Rs. 17.80.358 


4-  Rs.9.65.914 
4-  Rs.1.30,100 
+  Rs.8.08.000 
+  RS17. 78.000 
4- Rs.4. 56.424 

-  Rs.29.200 
4-  Rs25. 36.000 

-  £197.330 
+  Rsio.69.667 

4-  ;£32.243 
4-  Rs.45.504 
4-  Rs. 3. 70.522 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR   WEEK. 

GROSS 

TRAFFIC 

ro  DATB. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1899. 

Amount. 

In.  or  Dec. 
on  1S99. 

dols.           dols. 

dols. 

dols. 

Baltimore  &  Ohio  S.W. 

Mar.31* 

206,000  +     23,000 

38 

5,209,000 

-1-    376,000 

Canadian  Pacific 

April    7 

608,000+      87,000 

13 

6,994,000 

4-    745,000 

Chicago  Great  Western. 

Mar.  31* 

195,3^4;+      19.559 

38 

5,121,604 

4-    718,069 

Chic..Mil.,&  S.Paul.. 

Apr.    7 

8qo,oooj+      93,000 

40 

32,893,000 

-1-3,166,000 

Denver  &  Rio  Grande.. 

Mar.  31* 

2«5,8oo;  +           800 

38 

7.4.38,500 

4-    647,700 

Gr.  Trk.,  Main  Line    .. 

Apr.     7 

;^84,047l+    ;£6,2i3 
;^3.688-f-       ;^333 

'4 

£1,116,310 

■•-  £71.246 

Do.  Det.,  G.  H.  &  Mil. 

.)      7 

14 

.£47.866 

+     £2,729 

Louisville  &  Nashville.. 

Mar.  31" 

796,00c  +    107,000 

■'S 

20,883,000 

4-3,408,000 

Miss.,  K.,  &  Texas 

■  >    31* 

314,555!+      16.509 

38 

10,000,132 

+    4 '7.090 

N.Y..  Ontario.  &W.  .. 

April   7 

74,166  -        2,060 

*'i 

3.705.748 

+    579.577 

Norfolk  &  Western      . . 

Mar.  31* 

416,000'  -i-     83,000 

38 

10,895,000 

4-1,923,000 

,.    31* 

851,000+     68,000 

38 

22.952,000 

42,303.000 

Southern  . . 

»     31* 

9H,oooj+    105,000 

38 

23,672,000  4-2,760,000 

Wabash 

April  7 

310,000  +      66,ooo 

40 

12,838,000, 4- 1,792,000 

*  For  10  days  ended. 
MONTHLY    STATEMENTS, 


NET  EARNINGS   FOR  MONTH. 

NET 

EARNINGS 

TO  DATE. 

NAME. 

Month. 

Amount. 

In 

on 

or  Dec. 

1898-9. 

-4 

Amount. 

Id.  or  Dec. 

on  1898-9. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Feb. 

1.345.000 

+ 

411,000 

8 

12,155,000 

4-4,007,000 

Canadian  Pacific 

623,000 

+ 

23,000 

2 

1,315,000 

4-     98,000 

Chic,  Mil.,  &S.  Paul.. 

749.000 

- 

31,000 

8 

9,934,000 

—   308,000 

Denver  &  Rio  Grande . . 

221,700 

+ 

69,186 

8 

2.545.221 

+     87,953 

Erie           

IJ 

388,000 
£77.400 

+ 

102,000 

8 

6,492,000  -♦-1,013,000 
£173,30014-  £;i5.400 

Gr.  Trk.,  Main  Line    .. 

1, 

4- 

;£2,5oo 

2 

Do.  Det.  G.  H.  &  Mil. 

£t,ioo  4- 

£.,000 

2 

£3,900+     £1,700 

Illinois  Central  . . 

Feb. 

848,000  + 

213,000 

8 

6,378,000  4-1,291,000 

Louisville  and  Nashville 

Feb. 

683,000  4- 

238,000 

8 

6,26^,000+1,263,000 

Miss.  K.  &  Texas 

lur. 

229,842  - 

91,668 

7 

♦633,395-    346.9'4 

New  York  Central*      . . 

4,341,000  + 

241,000 

9 

40,683,000 

+  5.373.°oo 

New  York,  Ont.,  &  W. 

Feb. 

104,4001-1- 

17,100 

8 

1,127,200 

+    272,200 

Norfolk  &  Western       . . 

285,000! -f 

174,000 

8 

3.583.000 

-1-1093,000 

Northern  Pacific 

J, 

546.8441  + 

141,899 

8 

8,788,880 

+   923.520 

Pennsylvania 
Phil.  &  Reading 

1,856,601  4-1 

,009,900 

2 

3.633,578 

+  1,604,200 

Feb. 

523.585  + 

60,763 

8 

6,703,269 

4-    268,674 

Southern  Pacific 

,, 

l.355,ooO|  + 

307,000 

8 

15,5.5,000 

4-2,598,000 

Union  Pacific     .. 

" 

622,000  + 

222,OOC 

8 

~ 

*  Statement  of  gross  traffic. 


t  Surplus  after  meeting  interest. 


Printed  (or  the  Proprietor  by  Love  &  Wyman,  Ltd.,  Great  Queen  Street,  London,  W.C. ;   and  Published  by  John  Paterson 


tlbe  3^nveetore'  URcvicvo 


Edited  by  A.  J.  Wilson. 


Vol.  v.— No.  120. 

New  Series. 


SATURDAY,  APRIL  21,  1900. 


[Registered  as   a1  PriCC    6d. 
Newspaper.     J     ^y  post,  6Jd. 


Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning, 
for  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  Loudon  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  foiwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  B}  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  0/ 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 

^Mm^sTORS^  review;^ 

NOTICES. 


BACK     NUMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  219.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Inde.k"  are 
charged  for  as  follows: — For  Annual  Volumes  of  the  "Review," 
2s.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895— April,  1896),  Volume  II.  (July,  1896— 
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TLhc  Jnvestots'  IRevtew. 

Mr.    Clinton    Dawkins    on    India. 

The  full  official  Budget  minute  has  not  yet  reached 
our  hands,  but  we  have  read  Mr.  Dawkins's  essay  in  the 
columns  of  the  Calcutta  newspaper,  Capital,  and  find  it 
marvellously  insipid.  Many  burning  questions  must 
agitate  the  population  of  India  at  the  present  time, 
harassed  as  it  is  with  a  famine  of  unparalleled  extent 
and  intensity,  and  smitten  by  cholera  and  plague.  One, 
therefore,  might  have  reasonably  expected  that  a 
gentleman  in  the  position  of  Finance  Minister  for 
India  would  have  dealt  first  and  foremost  with  the 
questions  most  intimately  affecting  the  well-being  of 
the  natives  of  India  ;  would  have  attempted,  for 
instance,  to  investigate  in  some  manner  more  or  less 
complete  the  incidence  of  taxation  upon  the  people 
and  given  us  some  data  whereby  we  might  be 
able  to  form  an  opinion  on  our  own  account.  Or 
failing  this  it  was  surely  reasonable  to  look  for  an 
estimate  of  the  loss  of  revenue,  of  remissions  and  reliefs, 
in  the  present  distressed  state  of  the  country.  There 
is  not  a  word  on  these  subjects  from  beginning  to  end 
of  Mr.  Dawkins's  essay.  He  refers  to  the  famine  in  a 
lightsome  manner  suitable  for  the  class-room  of  a 
theoretical  economist  or  the  private  office  of  a  jobber 
in  Exchange,  but  there  is  not  a  word  as  to  the  possi- 
bilities of  loss  of  revenue  through  the  scourges  now 
afflicting  India,  nor  about  the  necessity  that  may  arise 
for  making  large  provisions  out  of  revenue  with  a  view 
to  the  restoration  of  prosperity  or  the  hope  of  hfe  to 
millions  of  our  Indian  fellow-subjects.  Apparently  it  is 
Mr.  Dawkins's  opinion  that  the  prosperity  of  India  may 
in  some  undefined  manner  be  increased  through  the 
effects  of  this  famine,  and  he  may  be  right  so  far  as  the 
privileged  classes  of  the  English  go.  Permanent 
prosperity  is,  of  course,  impossible  even  for  them  with 
any  such  help,  but  a  certain  transitory  development  of 
trade  might  arise  because  of  the  enormous  gap  now 
being  created  and  the  "capital"  enlisted  in  the  just 
save-'em-from-starving  enterprise. 
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But  what,  then,  are  the  subjects  with  which  Mr. 
Dawkins  occupies  his  time  and  ours  ?  He  endeavours 
to  justify  the  is.  4d.  "  fixed  "  rupee,  and  declares  that 
it  has  had  no  adverse  effect  upon  Indian  trade,  least  of 
all  upon  Indian  exports.  He  surpasses  himself  over  the 
question  of  the  gold  "  legal  tender,"  and  intimates  that 
more  gold  is  pouring  in  upon  the  Government  than  is 
convenient,  or  almost  more,  so  that  the  aggregate  stock 
of  the  metal,  including  the  amounts  bought  in  London, 
on  March  7  was  ^^8,570,000.  As  it  is  the  intention  of 
the  Viceroy  in  Council  to  put  aside  a  minimum  reserve 
of  ^5,000,000  only  against  the  possibility  of  being 
unable  to  allow  drawings  from  London  on  the 
treasuries  of  India,  there  is  thus  a  "surplus"  in 
metal  to  play  with,  and  a  subdued  note  of  triumph 
can  be  traced  in  Mr.  Dawkins's  announcement  that 
the  Government  is  now  quite  ready  and  willing  to 
exchange  gold  for  silver,  and  that  the  one-sided 
character  of  the  gold  standard  arrangement  may  be 
considered  at  an  end.  True,  the  "  exchanging  "  so  far 
has  been  very  insignificant,  only  ^130,700  altogether 
between  January  15  and  March  10  having  been  with- 
drawn in  gold  by  people  who  brought  notes  or  silver 
rupees  for  the  purpose,  ^^84,309  of  it  in  Calcutta  alone. 
True  also,  that  the  mass  of  the  Indian  people,  Mr. 
Dawkins  candidly  admits,  can  never  have  any  use  for 
gold,  and  that  consequently  silver  rupees  or  something 
commoner  still  must  be  provided  as  the  general  cur- 
rency of  the  community,  but  therein  all  the  more  reason 
why  convertibility  should  be  easily  maintained.  We  fail 
to  see  the  force  of  the  logic,  but  admit  that  Mr.  Dawkins's 
plausibilities  show  considerable  ability  and  ingenuity. 
The  weakest  point  about  them  is  that  he  writes  as  one 
totally  unacquainted  with  India,  so  that  his  effort  at 
Budget  making  resembles  nothing  so  much  as  James 
Mill's  history  writing.  That  eminent  man  wrote  a 
"  History  of  India,"  leaving  the  people  thereof  com- 
pletely out,  and  this  is  just  the  character  of  Mr. 
Dawkins's  Budget.  We  get  no  light  from  it  of  any 
kind,  and  soon  weary  amid  the  crudities  of  interminable 
discussions  about  fixed  rupees  and  the  advisability  of 
getting  capital  into  India,  or  the  necessity  for  creating 
a  strong  central  State  bank,  by  whose  help  the  Govern- 
ment of  the  Viceroy  could  play  with  exchange  and 
maintain  an  illusion  of  solvency  in  a  dependency  that 
really  seems  ofttimes  on  the  verge  of  dissolution  through 
bankruptcy. 

Incident  lUy  seeking  proof  of  the  perfect  harmlessness 
of  the  Goveranient's  efforts  to  maintain  the  rupee  at 
IS.  4d.,  Mr.  D.uvkins  quotes  the  figures  of  imports  and 
ex^iorts  for  the  ten  months  of  three  years  ending  with 
the  present  year.  They  unquestionably  show  expan- 
sion, the  imports  for  the  last  given  ten  months  quoted 
being  much  larger  than  for  either  of  the  two  previous 
similar  periods,  and  exports  being  very  little  down 
compared  with  1898-99,  and  almost  ;^9,ooo,ooo  above 
those  for  the  similiar  period  of  1897-98.  This  is 
all  properly  comforting  to  the  purblind  order  of 
soul,  yet  no  matter  whether  we  take  the  figures 
for  isolated  periods  of  this  kind  or  for  prolonged 
terms  of  years,  the  fact  remains,  as  we  have 
again  and  again  painfully  endeavoured  to  demonstrate, 
that  India  is  not  in  any  sense  paying  her  way.  The 
minimum  yearly  average  amount  of  money  or  money's 
worth  that  her  people  have  to  export  before  getting 
anything  whatever  back  is  ,^30,000,000,  was  that  years 
ago,  and  is  probably  somewhat  higher  than  that  now  ; 
and  no  matter  how  you  reckon  up  the  totals  of  her 
trade,  she  is  never  possessed  of  a  sufficient  surplus  of 
exports  to  cover  this  terrific  drain,  so  that  the  only 
means  by  which  insolvency  can  be  staved  off  is  through 
importations  of  capital.  Hence  the  outcry  of  gentlemen 
like  this  financial  member  of  Council  for  a  smooth  road 
along  which  capital  from  England  can  flow  into  the 
Peninsula.  "  Only  bring  your  capital,"  the  cry  is,  and 
all  will  be  well.  Such  gentlemen  never  penetrate  below 
the  surface  and  try  to  discover  whether  the  capital 
already  in  India  is  doing  any  good  there,  whether  India 
wants  it,  whether  the  burden  it  imposes  is  not  increas- 
ing the  impoverishment  of  the  Indian  people.  But 
these  kinds  of  questions  are  not   in  the  brief.     The 


business  of  all  high  functionaries  is  to  uphold  the 
impregnable  wisdom  of  the  bureaucracy  and  all  its  ways 
and  devices,  and  subjects  outside  the  prescribed  range 
must  be  ignored.  When  famines  occur,  it  is  over-popula- 
tion that  is  their  cause,  not  too  much  of  the  substance 
of  the  people  mortgaged  to  the  foreigner  and  sent 
abroad  owing  to  the  "inflow  of  capital"  by  which 
the  country  is  being  "  developed "  for  the  harvest 
of  Death.  For  whom  is  development  undertaken  ? 
Not  for  the  people,  assuredly,  but  for  us,  and  us 
alone.  But  that  also  is  a  view  kept  out  of  sight,  and 
the  official  hierarchy  dreams  its  way  onward  serenely 
indifferent  to  the  mischief  that  may  be  spreading  or  to 
the  misery  that  its  policy  may  have  caused.  It  will 
have  to  wake  up  one  of  these  days,  but  we  feel  sorry 
for  gentlemen  like  Mr.  Dawkins,  whose  abilities  are 
evidently  good  and  nicely  polished  for  use  in  particular 
channels.  It  is  unfair  to  send  such  a  man  out  to  India 
in  the  raw  state  and  start  him  in  the  governing  and 
finance-juggling  business  there  with  an  ignorance  of 
Indian  life  and  the  requirements  of  the  Indian  people 
little  short  of  absolute. 


London  Electric  Lighting  Connpanies. 

The  great  event  of  the  past  year  amongst  these  com- 
panies war  the  abolition  of  the  monopoly  formerly 
possessed  by  the  City  of  London  Company.  Thanks 
greatly  to  its  own  poor  generalship,  the  petition  put 
forward  by  a  large  number  of  City  consumers  was 
listened  to  by  the  Board  of  Trade,  and,  after  an 
exhaustive  and  costly  examination,  the  Charing  Cross 
and  Strand  Company  was  allowed  to  enter  the  City  and 
compete  for  business.  This  it  promptly  did,  its  mains 
have  already  been  run  into  the  western  portion  of  the 
City,  and  a  certain  amount  of  energy  has  been  supplied 
from  the  stations  situated  near.  The  capacity  of  its 
existing  stations  will  not,  however,  allow  it  to  supply 
energy  throughout  the  City,  and  for  this  purpose  it 
intends  to  construct  a  large  station  at  Bow,  and  carry  its 
currents  into  the  City  from  there,  supplying  in  bulk 
local  authorities  on  ttie  way  who  may  wish  to  obtain 
energy  in  this  cheap  fashion.  This  arrangement,  how- 
ever, has  yet  to  receive  the  sanction  of  Parliament,  and 
therefore  the  Charing  Cross  and  Strand  is  not  doing  a 
very  large  business  in  the  City,  but  we  believe  it  has 
prepared  for  its  future  operations  by  laying  the 
necessary  main  and  cables.  The  City  of  London  Com- 
pany finding  that  the  dreaded  competition  has  not  come 
upon  it  in  force,  has,  like  a  weak  man,  seized  the  oppor- 
tunity to  so  revise  its  tariffs  that  a  vast  number  of  con- 
sumers will  have  to  pay  more  for  their  energy  than  they 
have  done  for  the  last  two  years.  Truly,  those  whom 
the  gods  wish  to  destroy  they  first  make  mad,  and  later 
on  shareholders  in  the  City  of  London  Company  will 
rub  their  eyes  with  astonishment  when  they  find  its 
customers  disappearing  once  the  Charing  Cross  Com- 
pany is  fully  equipped,  and  is  prepared  to  supply 
energy  at  its  low  rate  of  4|d.  per  unit. 

Turning  now  to  the  results  obtained  by  the  com- 
panies, we  must  say  that  shareholders  as  a  body  ought 
to  be  well  content.  Two  out  of  the  three  best- 
managed  companies — the  Charing  Cross  and  the  West- 
minster— increased  their  dividends,  and  at  the  same 
time  reduced  the  average  charge  to  their  customers. 
The  other  companies  maintained  their  distributions, 
excepting  the  Netting  Hill,  which  increased  its  dividend 
by  I  per  cent.,  and  the  City  of  London,  which  reduced 
it  by  2  per  cent.,  the  record  for  the  year,  compared 
with  previous  years,  being  as  follows  : — 
Dividends  Last  Five  Years. 


Companies. 


Brompton  and  Kensington    

Charing  Cross  and  Strand 

Chelsea  

City  of  London - . . . . 

Kensington  and  Knightsbridge 

Metropolitan 

Netting  Hill 

St.  James's  and  Pall  Mall 

Westminster 


Works 
Started, 


1891 
1887 
1888 
1891 
1839 
1891 


J895. 


1896. 


6 
5 
7 
7 
5 


1897. 


4 

7 

6 
10 
10 

6 

6 
Mi* 


6 
8 
6 
6 
10 
5 
6 

Mi 


1899. 
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Bearing  in  mind  the  fact  that  the  companies  had  to 
build  up  a  new  business  with  all  the  chances  of  making 
mistakes,  and  that  some  of  tliem  were  not  founded  upon 
the  best  principles,  the  return  to  the  shareholders  thus 
set  forth  must  be  considered  satisfactory.  Of  course,  it 
should  not  be  forgotten  that  they  are  merely  leasehold 
undertakings,  and  we  are  afraid  that  some  of  them  are 
not  laying  by  enough  to  provide  for  the  inevitable  loss 
in  capital  that  must  be  represented  by  the  running  out 
of  the  concessions  at  the  end  of  forty-two  years  from 
the  day  the  works  were  .  started.  This  contingency 
ought  to  make  shareholders  particularly  careful  to 
impress  upon  their  boards  the  necessity  of  steady  addi- 
tions to  their  depreciation  funds.  As  their  business  and 
revenue  grows,  so  these  c.  irges  likewise  ought  to  grow, 
and  we  are  glad  to  say  that  in  the  majority  of 
cases  there  is  improvement  in  this  respect.  Judging 
by  the  conduct  of  the  better-managed  companies, 
we  should  imagine  that  something  over  10  per 
cent,  of  the  gross  revenue  ought  to  be  accumulated  to 
meet  depreciation  and  other  contingencies.  Share- 
holders should  remember  that  the  sums  of  money  thus 
saved  by  the  companies  go  to  increase  the  revenue- 
bearing  capacity  of  the  capital  in  the  business  to  a 
marked  degree.  Thus  the  Westminster  Company  by 
its  accumulations  has  set  by  ,^82,000  in  one  fashion  or 
another,  which  means  that  the  company  has  not  had  to 
raise  fresh  capital  to  that  extent.  Now  the  capital 
outlay  of  the  undertaking  returns  a  prolit  of  nearly  8 
per  cent.,  and  its  shareholders  should  remember  that 
they  are  practically  receiving  compound  interest  at  that 
rate  upon  all  the  money  put  by.  With  a  view  to  show 
what  is  being  done  by  each  company  in  this  respect, 
we  have  drawn  up  the  following  table  : — 


Companies. 


Brompton 

Charing  Cross  . 

Chelsea 

City  of  London 
Kensington  . .  . 
Metropolitan  . 
Netting  Hill, . . 
St.  James's  ... 
Westminster . . . 


1893. 


Total 
revenue. 


£ 
24,906 
59.972 
31.363 

172,201 
46.331 

151,605 

13.571 
69,862 
117.343 


Profit. 


£ 
14,066 

28,377 
16,661 
79.364 
19,659 
53.563 
7.231 
41,904 
69,217 


•;  3  ij 


Total 


4,ooa  ; 
7,000  i 
2*500  ; 

5ioo4 ; 

5,"7  ; 
13,000 

375 
10,517  I 

18,426  : 


£ 
30,415 

7°.9i7 
33.003 

185.542 
53,055 

179,190 
'7.935 
78,326 

'34.432 


Profit. 


£ 

18,180 
27.677 
20,121 
66,494 
19,201 
53.392 
10,360 
43,671 
58,818 


A3" 

2.a  S 
-    ft> 


7,000 

8,coo 

3,0:0 

4.231 

5.054 

13,000 

1.550 

12,251 

21,069 


From  these  figures  it  will  be  seen  that  the  Notting 
Hill  and  Chelsea  companies  would  do  well  to  increase 
their  accumulations,  and  possibly  the  Kensington  com- 
pany would  benefit  by  a  stricter  policy  in  this  respect. 
The  high  proportion  set  aside  by  the  Brompton  Com- 
pany is  due  to  the  fact  that  it  is  writing  off  a  large 
amount  sunk  in  machinery  that  has  had  virtually  to  be 
thrown  away.  The  sad  examples  of  the  group  are  the 
Metropolitan  and  the  City  of  London,  both  of  whose 
records  in  this  respect  are  going  from  bad  to  worse. 
Two  years  ago  the  Metropolitan  with  a  total  revenue 
of  ;^i3o,267  in  1897  set  aside  ;^i5,ooo  to  accumulations  ; 
now  with  a  total  revenue  of  ^179,190  in  1899  it  only 
sets  aside  _;fi3,ooo.  Clearly  its  position  is  not  so 
good  as  it  was,  and  its  financial  policy,  we  are  afraid,  is 
matched  by  its  general  management,  which  is  reflected 
in  the  low  rate  of  dividend.  The  City  of  London  Com- 
pany claimed  to  set  aside  _;^2 1,000  from  revenue  towards 
depreciation,  but  no  less  than  ;^i9,ii9  of  this  amount 
was  drawn  from  a  fund  composed  of  premiums  received 
upon  new  issues  of  capital,  and  the  total  we  show 
is  brought  out  by  taking  into  account  the  small  sum 
put  to  reserve.  We  dealt  fully  with  this  matter 
in  our  number  of  March  10  last,  and  would  refer 
readers  to  that  issue  for  the  complete  statement  of  the 
case. 

Passing  from  the  financial  side  of  the  question  to 
that  relating  to  the  distribution  of  energy,  it  will  be 
noted  from  the  following  tables  that  the  rate  of  dividend 


is    no    criterion    as    to   the    importance   of   the   com- 
pany : — 


Companies. 


Brompton  .... 
Charing  Cross 

Chelsea    

City  of  London 
Kensington.  .  . . 
Metropolitan  . . 
Notting  Hill  .. 
St.  J.imes's., . . 
Westminster  .. 


Board  of  Trade  Units 
Sold. 

1899. 


974,618 
3.246,231 
1,220,198 

6,895,667' 
2,081,074 
6,845,066 
455.871 
3.448,858 
5,066,195 


1,241,369 
3,862,128 
1.423,433 
7,446,703 
2.463,950 
8.3>7.939 
£65,129 
4,201,104 
6,529,544 


:3tatu- 
tory 
price 
per 
Unit. 


8d. 
lod. 
8d. 
8d. 

8d. 
Sd. 

8d. 
8d. 
8d. 


Actual  charge 
per  Unit,  t 
1899. 


5'75d. 
4'3td. 

5"79'1- 
6'»2d. 
5-oSd. 
.■i'15''. 
6i.d. 
4'78d. 
5'2Sd. 


Lamps 

connected. 

Sep. 


5'59d. 
4'33<1. 
5*62d. 
5''7d. 
4'93d- 
5'oid. 
5  92d. 
4  36d. 
4-83d. 


95.303 
182,689 
128,667 
429,628 
183,462 
509,000 

59,154 
164,750 
421,445 


*  Partly  estimated,     t  Not  ir.cluding  street  lighting. 

Thus  the  St.  James's  Company,  with  its  higher  dis- 
tribution of  i4i  per  cent.,  only  disposed  of  4,201,104 
units  in  the  year,  and  had  only  164,750  lamps  of 
8-candle-power  connected  last  December.  The  secret 
of  its  prosperity  lies  in  the  fact  that  it  lights  a  peculiarly 
good  area,  containing  most  of  the  important  clubs  in 
London,  who  evidently  use  artificial  light  to  a  larger 
extent  than  ordinary  consumers.  As  a  result,  the  lamps 
in  its  district  consume  on  an  average  some  twenty-five 
units  per  annum,  as  compared  with  fifteen  to  twenty 
units  per  8-candle-power  lamp  per  annum  obtained  by 
the  majority  of  the  other  companies.  And  the 
statement  showing  the  energy  consumed  per  lamp 
only  goes  to  prove  that  the  repeated  allegations 
of  the  City  of  London  Company  as  to  the  City 
being  a  bad  district  for  revenue  are  undoubtedly 
exaggerated.  With  an  equivalent  of  429,628  lamps 
connected,  it  disposed  last  year  of  7,446,703  units, 
whilst  the  Westminster,  with  421,445  lamps  connected, 
disposed  of  only  6,329,544  units.  Its  revenue  was  there- 
fore better  in  every  respect  than  the  Westminster, 
and  its  poor  result  is  only  to  be  explained  by  bad 
management,  and  the  heavy  prior  charges  its  board 
wilfully  laid  upon  it,  with  no  other  good  result  than 
to  draw  in  high  premiums  upon  new  issues. 

Looking  a  little  to  the  future,  it  is  possible  that  the 
companies  this  year  will,  as  a  whole,  have  to  face  for 
the  first  time  the  problem  of  possibly  reduced  profits  if 
they  do  not  raise  their  charges  for  current.  The  cost 
of  coal  is  an  important  item  in  their  working  expendi- 
ture, and  every  one  knows  that  unusually  high  prices 
have  prevailed  for  coal.  The  relative  importance  of 
cost  of  fuel  varies  greatly  between  different  companies, 
but  in  none  of  them  is  it  insignificant,  and  the  rise  in 
this  item,  combined  with  the  higher  cost  of  other 
materials,  may  possibly  outstrip  the  natural  growth  of 
business.  Still  we  fancy  that  the  companies  will  be  well 
advised  to  suffer  a  little  falling-off  in  profits,  and 
even  a  moderate  reduction  in  dividend,  rather  than 
disturb  their  customers  by  altering  t'leir  tariffs.  The 
gas  companies  of  the  metropolis  are  already  raising 
their  prices.  The  South  Metropolitan  Company  has  raised 
its  price  by  3d.  per  1,000  feet,  and  the  Crystal  Palace 
Company  by  2d.  per  1,000  feet,  and  we  may  be  sure  if 
the  long-headed  boards  of  those  companies  make  these 
substantial  advances,  the  blundering  Gas  Light  and 
Coke  directors  will  do  something  remarkable  in 
the  same  field.  This  step  on  its  part  should  pave  the 
way  for  the  introduction  of  the  electric  light  into  many 
houses  and  places  of  business  that  were  formerly 
without  it,  and  so  one  year  of  poor  profits  may  sow  the 
seed  of  much  greater  business  in  the  future.  The 
South  Metropolitan  Company  with  its  diplomatic 
suavity  of  management  has  until  recently  been 
charging  4d.  per  i,coo  feet  less  for  its  gas 
than  its  dividends  warranted,  and,  if  a  gas  com- 
pany can  do  as  much  as  this,  surely  the  share- 
holders of  the  electric  lighting  companies  can  exercise 
a  more  subdued  form  of  abstinence.  Regarding  fresh 
competition,  we  note  that  the  St.  James's  Company  is 
endeavouring  to  enter  the  Marylebone  district,  which 
forms  part  of  the  Metropolitan  Company's  area,  and 
some  of  the  vestries  in  the  East-end  are  seeking  to 
obtain  powers  to  light  their  districts,  although  the 
County  of  London  and  Brush  holds  provisional  ordeis 
to  do  so.     Judging  from  past  experience,  we  should 
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imagine  that  the  Metropolitan  will  again  lose  part  of  its 
monopoly,  since  good  grounds  exist  for  another  com- 
pany entering  the  field.  The  action  of  the  vestries  in 
the  East-end  raises  a  curious  point,  as  Parliament  is 
naturally  opposed  to  local  authorities  competing  with 
the  companies,  but  the  County  of  London  and  Brush 
Company  has  in  this  case  done  nothing  to  carry  out  the 
provisional  orders  it  holds  for  those  districts. 

In  dealing  with  these  accounts  we  have  not  furnished 
details  regarding  three  weak  companies — the  London 
Electric  Supply  Corporation,  the  County  of  London  and 
Brush  Provincial,  and  the  South  London.  We  had, 
however,  very  good  reasons  for  this  course.  The 
London  Electric  Supply  Corporation  does  not  provide 
any  figures  as  to  its  sale  of  energy,  and  its  results  are 
very  poor,  so  that  no  proper  comparisons  can  be  made  ; 
the  County  of  London  and  Brush  practically  earned  its 
net  profits  from  "  finance  "  operations  in  the  shares  of 
its  subsidiary  undertakings,  and  any  one  who  wishes  to 
study  its  record  would  do  well  to  turn  back  to  our 
number  of  March  31  ;  the  South  London  Company  is  so 
insignificant  that  we  have  not  seen  its  report,  which, 
however,  must  have  been  of  an  unsatisfactory  character, 
as  no  dividend  appears  to  have  been  paid. 


The  Canadian   Budget. 

Perhaps  the  most  immediately  interesting  statement 
made  by  Mr.  Fielding,  the  Canadian  Finance  Minister, 
in  his  Budget  speech,  was  the  announcement  that  the 
Imperial  Government  has  consented  to  place  Canadian 
Government  stocks  in  the  list  of  trustee  investments. 
This,  he  said,  had  been  done  as  the  result  of  negotia- 
tions carried  out  by  Lord  Strathcona  and  Mr.  Courtney, 
the  Canadian  Deputy  Minister  of  Finance.  The  result, 
he  foresaw,  would  be  "  an  advance  of  2J  points "  in 
Canadian  stocks,  so  that,  reduced  to  figures,  the  prac- 
tical effect  would  be  that  Canada  would  save  $2,500,000 
on  the  loans  to  be  placed  by  her  in  the  London  market 
during  the  next  ten  or  twelve  years.  On  the  whole, 
Canada  deserves  best  of  all  our  colonies  this  honour 
and  privilege,  and  yet  we  are  somewhat  regretful  that 
the  step  should  have  been  taken  now,  and  apparently 
without  any  attempt  to  consult  the  feehngs  of  the 
British  investing  classes  upon  the  subject.  Canada  may 
be  able  to  maintain  her  position  as  a  first-class  borrower 
for  a  prolonged  period,  but  it  is  not  for  her  good  or  for 
that  of  any  colony  of  ours  to  find  access  to  the  London 
lending  market  too  e  isy.  And  the  worst  of  it  is  that 
this  concession  to  the  Government  of  the  Dominion 
must  bring  about  the  admission  of  the  Australian 
colonies  and  New  Zealand  to  the  same  privilege.  The 
favour  to  Canada,  in  other  words,  will  be  a  grievance  to 
those  settlements  which  they  will  worry  at  until 
their  debts  likewise  are  put  upon  the  trustee  list. 
We  cannot,  in  the  interests  of  investors,  look  upon 
this  probability  with  much  favour.  All  these  Austra- 
lasian settlements  are  far  more  deeply  plunged  into  debt 
than  the  Canadian  Dominion,  and  much  more  eager, 
therefore,  to  come  to  our  market  for  additional  advances 
of  money.  To  open  the  way  to  them  in  the  manner 
that  placing  their  stocks  upon  the  trustee  fists  must  do 
is  to  do  both  them  and  the  British  investor  no  small 
injury.  It  may  even  pave  the  way,  before  so  very  long, 
should  any  of  these  colonies  fall  into  financial  straits 
through  inability  to  raise  the  necessary  sums  upon  our 
market,  for  a  demand  that  England  should  do  some- 
thing to  assist  them  in  their  distress  by  assuming  some 
portion  of,  or  liability  for,  their  obligations.  Without 
that  the  prospect  is  not  at  all  pleasant. 

Canada  has  had  a  prosperous  time  recently,  and  Mr. 
Fielding  was  able  to  rejoice  in  an  excellent  surplus  of 
no  less  than  $4,838,000.  This  was  the  book  surplus, 
but  the  Dominion  Government  spent  $9,138,000  on 
capital  account  in  various  ways,  and  the  year  ended 
therefore  with  a  net  addition  to  the  public  debt  of 
$2,317,000,  the  balance  between  that  sum  and  the  actual 
excess  of  expenditure  having  been  met  in  ways  not 
stated,  at  least  not  in  the  lucid  summary  of  the  speech 
sent  by  the  Times  Ottawa  correspondent,  which  is  all 


we  yet  have  to  go  by.  Canada  therefore  cannot  get 
along  without  borrowing,  "  surplus  or  no  surplus,"  and 
all  the  Minister  is  able  to  advance  in  extenuation  of 
this  circumstance  is  that  the  borrowing  is  now  very 
small.  Between  1878  and  1896  he  declared — this 
period  embraced  the  time  when  the  Canadian 
Conservatives  were  in  power  —  the  public  debt 
was  increased  by  $118,135,000,  or  an  average  of 
$6,563,000  per  annum,  while  during  the  three  years 
of  Liberal  rule  (1896-1899)  the  debt  had  been 
increased  by  only  $7,776,000  or  an  average  of 
$2,502,000,  which  is  quite  nice.  It  is  never  possible  to 
settle  how  much  of  the  prosperity  of  a  country  is  due 
to  its  natural  growth,  and  how  mueh  to  the  stimulus  of 
capital  supplied  from  abroad  ;  but  at  present  all  is 
flourishing  with  Canada,  and  Mr.  Fielding  estimated 
that  the  revenue  for  the  current  year  would  exceed 
$50,000,000 — that  is  to  say,  would  go  beyond  ^^i  0,000,000. 
When  we  consider  that  each  province  of  Canada  has  its 
own  debt,  revenue  and  expenditure,  that  many  of  its 
municipalities  are  in  addition  heavily  loaded  with  debt 
and  considerably  taxed,  this  is  no  mean  performance  ; 
and  we  trust  the  country  is  not  going  too  fast  or  presum- 
ing too  much  upon  the  transitory  stimulus  supplied  by 
the  rush  of  gold-seekers  to  the  Yukon  and  to  British 
Columbia.  Good  of  a  permanent  kind  may,  and  in 
some  regions  of  the  country  must,  result  from  the  influx 
of  population  thus  induced  ;  but,  when  all  is  said, 
Canada  must  remain  a  poor  country,  over  vast  regions 
of  which  the  population  will  always  be  of  the 
scantiest  and  poor. 

We  need  not  follow  Mr.  Fielding  into  his  disquisi- 
tions about  preferential  tariffs  and  the  desire  to  favour 
England  in  trade  because  it  might  be  imperative  to  say 
unpleasant  things  on  the  subject,  but  we  rejoice  to  see 
his  full  recognition  of  England's  position  as  a  free  trade 
country.  It  is  simply  impossible  for  us,  with  our  popu- 
lation densely  crowded  into  manufacturing  centres,  and 
dependent  upon  foreign  supplies  of  food  and  raw 
materials  for  the  staff  of  life  and  the  means  of  procuring 
it,  to  enter  into  "  reciprocal  "  tariff  arrangements  with 
Canada  or  any  other  portion  of  the  British  dominions 
whatsoever.  Therefore,  when  a  country  like  the 
Dominion,  cursed,  as  we  think,  with  an  unenlightened 
tariff,  beneficial  only  to  the  few  and  really  injurious  in 
the  long  run  to  that  few,  approaches  us  and  says,  "  Give 
us  privileges  corresponding  to  what  we  can  offer  you 
by  abatements  in  our  heavy  tariff,"  we  simply  can  have 
nothing  to  reply.  There  are  no  duties  here  upon  anything 
Canada  sends  to  us  except  her  rye  whisky,  and  we  cannot 
let  that  in  free  or  at  half  the  duty  upon  domestic 
spirits,  or  on  brandy  from  France,  or  rum  from  the 
West  Indies.  We  see  that  the  Dominion  is  going  to 
start  the  manufacture  of  beet  sugar,  and  Mr.  Fielding 
announced  that  the  tariff  upon  machinery  required  for 
this  enterprise  will  be  suspended,  and  the  necessary 
plant  to  the  value  of  $500,000  admitted  free.  Perhaps 
by  and  by  the  Dominion  wA  come  knocking  at  our 
door  to  admit  its  beet  sugar  on  some  special  terms,  but 
the  only  terms  possible,  unless  our  necessities  compel 
us  to  revive  the  sugar-tax  here,  would  be  the  granting 
of  a  bounty  to  Canadian  sugar  reaching  our  ports,  and 
that  is  impossible.  So  Canada  must  just  work  out  her 
own  salvation  in  tariff  matters  without  assistance  from 
us,  and  we  are  not  destitute  of  hope  that  by  and  by  her 
people  may  come  to  recognise  the  futility  of  creating 
universal  prosperity  by  means  of  vexatious  and  burden- 
some taxation,  bearing  most  severely  on  those  least  able 
to  pay.  As  matters  stand,  do  not  her  rulers  mock  at 
our  intelligence  by  their  parade  of  a  reduction  of  duties 
in  our  favour  ?  To  first  raise  the  general  tariff  and  then 
soften  its  severity  by  a  trifle  by  way  of  "  boon,"  inviting 
us  to  admire  the  liberality,  bears  to  plain  folk  an  aspect 
of  mockery. 

A  Batch  of  Ceylon  Tea  Companies' 
Results. 

The  reports  of  the  smaller  Ceylon  tea  companies  so 
far  published  show  much  more  satisfactory  results  for 
1899  than  for  the  preceding  year.    Generally  speaking, 
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there  is  a  good  deal  of  variation  in  the  experience  of 
these  lesser  companies,  their  plucking  area  being  so  small 
that  they  are  more  likely  to  be  influenced  severely  by 
accidents  and  climatic  conditions  than  the  larger 
concerns,  whose  wide  area  enables  the  principle  of 
averages  to  come  into  stronger  play.  On  this  occasion, 
however,  the  trend  has  been  almost  entirely  in  one 
direction,  and  that  favourable,  as  the  following  figures 
will  show  : — 


Plucking  Area. 

Crop. 

Price  per  lb. 

1898. 

1899. 

1898. 

1899.        1    1898. 

1899. 

Bandarapola 

acres. 

478 

853 

603 

1,200 

577 

474 
2,240 

acres. 

576 

1.134 

1,211 

2,376 

lbs. 
395,270 
356.455 
447,026 
212,415 
578,169 
293.933 
261,164 
241,686 
I.I3S.794 

lbs.             .d. 
524.259     1      6 
378,608     :      6 
466,149      1       6| 
259.233            9 

575.25s     ^ 

334,922             6| 
302,614      1       Bii 
242,740           o3 

d. 

6ft 

Highland  

8J 

Kelani  Valley 

7 
6^ 

Poonagaila    

I 

Yatiyantota 

1.343.387 

sit 

5»t 

*  Not  stated  +  Net  prices  ;  in  other  cases  prices  are'gross  sale  prices. 

According  to  this  statement,  almost  all  the  companies 
showed  a  much  larger  output,  partly  owing  to  larger 
plucking  areas  and  partly  to  a  better  yield  per  acre. 
Movements  in  the  average  prices  obtained  varied  to  a 
greater  extent,  but  only  three  out  of  the  nine  companies 
saw  their  average  prices  reduced,  and  in  two  of  these 
cases  the  reduction  in  price  was  more  than  compensated 
by  the  increased  quantity  produced.  We  ought  to  lay 
stress  on  the  fact  that  the  prices  obtained  by  the 
Yatiyantota  Company  are  strictly  net  prices,  as  that 
company  only  returns  its  average  price  in  that  form  in 
consequence  of  the  fact  that  it  disposes  of  a  large  part 
of  its  crop  in  Colombo.  Freight,  dock  charges, 
insurances,    and     other     forms     of     expenditure     are 

price,  and  this  represents 
lb.  at  the  lowest  estimate, 
of  the  Yatiyantota  Com- 
it  promises  to  become  an 
on.  With  2,990  acres  under 
plant,  its  revenue  last  year  had  to  bear  the  cost  of  636 
acres  not  in  full  bearing  and  yet  it  fully  earned  a 
dividend  of  7  per  cent.,  although  its  selling  price  was 
so  low.  The  secret  of  its  prosperity  is  to  be  found  in 
its  low  cost  of  production,  which  did  not  exceed  3id. 
per  lb.  last  year,  which  if  |d.  per  lb.  is  added  for 
London  charges,  would  bring  up  the  cost  of  production 
to  4fd.  per  lb.,  a  figure  that  should  make  many  of  the 
older-managed  concerns  squirm  in  their  hide-bound 
systems  of  management. 

We  are  particularly  glad  to  be  able  to  note  that 
almost  with  one  accord  these  small  Ceylon  companies 
have  taken  the  opportunity  presented  by  larger  profits 
to  increase  their  accumulations,  a  statement  borne  out 
by  the  following  table  : — 


not    included     in     this 
quite    fd.    to    |d.    per 
Little    has    been    heard 
pany    until    lately,    but 
important  concern  later 


Sums  put  to 

Net  Profits. 

Depreciation'  &c. 

Dividend 

1898. 

1898. 

1898.            1899. 

1898. 

1899. 

£ 

£ 

^ 

£ 

per  cent. 

per  cent. 

Bandarapola    . . 

1,488 

3.924 

432 

1,821 

5 

10 

Bumside      

395 

1,276 

43 

300 

3 

5 

EderapoUa 

2,921 

793 

800 

5 

8 

Highland     .... 
Kelani      Valley 

1,879 

3,006 

125 

766 

5i 

7 

1.4/8 

3,167 

54" 

291 

5 

10 

Panawal       

1,814 

3.208 

750 

i.rSS 

4 

10 

Poonagaila 

820 

902 

4 

5 

Portmore      

S.405 

4.559 

489 

159 

13 

11 

Yatiyantota     . . 

7.666 

12,117 

1,639 

3,200 

4 

7 

In  this  it  will  be  noted  that  all  the  companies 
excepting  one — the  Portmore — pay  higher  dividends, 
and  that  company,  which  produces  a  high-priced  tea 
for  Ceylon,  suffered  severely  from  a  reduction  in  its 
average  price,  but  even  then  its  distribution  is  at  the 
high  rate  of  1 1  per  cent.  Its  attention,  however,  to 
depreciation  and  reserve  was  very  slight.  One  other 
company,  the  Kelani  Valley,  did  less  in  this  respect, 
although  it  doubled  its  dividend.  But  it  is  relatively  a 
strong  company,  having  a  reserve  of  ;^4,5oo  invested 
outside  the  business.  In  other  cases  there  is  a  most 
satisfactory  growth  in  the  sums  placed  to  reserve, 
written  off  new  extensions,  or  devoted  to  extinction  of 


buildings  and  machinery  accounts.  This  goes  to  show 
that  the  experience  of  the  last  few  years  has  not  been 
without  its  lesson  to  the  boards,  and  consequently  we 
may  hear  less  of  fluctuating  dividends  in  the  future. 
The  level  of  the  dividends  declared  is  really  good,  and  if 
profits  can  only  be  kept  up  to  the  record  of  last  year, 
shareholders  should  not  have  much  to  grumble  about. 
These  Ceylon  companies  have  certainly  met  the  rise  in 
exchange  far  better  than  the  Indian  tea  companies. 
Apart  from  one  or  two  notorious  examples,  the  com- 
panies were  not  usually  over-capitalised,  as  many  of  the 
Indian  companies  have  been  ;  and  then  there  is  less 
leakage  in  profits  through  poor  management  and  exag- 
gerated agency  charges.  The  low  charges  of  the 
Colombo  agents  is  all  the  more  remarkable,  as  their 
control  is  much  more  real  than  that  of  the  Calcutta 
agents  over  Indian  plantations.  The  distance  from 
Colombo  to  the  plantations  is  less,  and  this  probably 
for  the  manner  in  which  the  gardens  are 
visited    by    representatives    of    the    agency 


accounts 
regularly 
firms. 
There 


are  two  weaknesses  in  the  financial  manage- 
ment of  these  small  Ceylon  companies  that  must  be 
mentioned  before  we  leave  the  subject.  The  first  is  the 
large  proportion  of  debenture  capital  which  they  have 
issued.  Debenture  capital  may  seem  a  cheap  way  of 
financing  a  concern  when  everything  is  prosperous,  but 
in  a  plantation  industry  this  seldom  occurs,  while  now 
and  then  one  finds  everything  unpropitious.  Debenture 
interest  has  to  be  met  all  the  same,  unless  the  company 
is  prepared  to  lose  its  property,  and  the  drain  thus 
experienced  sometimes  leads  to  the  shareholders 
receiving  on  the  average  lower  distributions  than  the 
debenture  holders.  Shareholders  should  therefore  im- 
press upon  their  boards  the  need  of  reducing  these  deben- 
ture issues  as  quickly  as  possible.  The  other  matter  is 
one  we  have  grumbled  about  before,  viz.,  the  manner 
in  which  profits  are  anticipated.  Take,  for  instance, 
the  EderapoUa  Tea  Company  ;  its  balance-sheet  last 
December  showed  that  it  owed  ;^4,200  on  bills  payable, 
;^295  to  creditors,  and  proposed  to  distribute  ^1,275  in 
dividend,  against  which  it  held  ;^4i6  in  cash,  ;^2,952  of 
unrealised  tea,  and  had  investments  and  sundry  debtors 
amounting  to  ,^1,544.  Without  drawing  bills  as  fast  as 
its  tea  is  shipped,  this  company  would  have  no  funds 
out  of  which  to  distribute  the  profits  it  claims  to  have 
made,  so  that  it  is  always  eating  its  cake  before  it  is 
fully  baked.  The  same  remark  applies  to  many  others, 
and  the  policy  is  the  direct  progenitor  of  the  debenture 
issues. 


Economic   and    Financial    Notes 
and   Correspondence. 


The   Indian    Famine. 

Subjoined  is  the  latest  official  statement  of  the  number 
in  receipt  of  famine  relief  throughout  the  various  dis- 
tricts of  India  now  in  the  agonies  of  death  : — 

Rain  has  fallen  in  most  provinces  during  past  week.  Effect  has 
not  been  reported  yet,  but  probably  benefit  confined  to  North 
Punjaub  and  parts  Madras.  Prices  and  general  conditions  same  as 
before.  Number  of  persons  in  receipt  of  relief :  Bombay,  1,269,000  ; 
Punjaub,  194,000  ;  Central  Provinces,  1,571,000 ;  Berar,  379,000  ; 
Ajmer-Merwara,  122,000  ;  Rajputana  States,  460,000  ;  Central  India 
States,  158,000  ;  Bombay  Native  States,  527,000  ;  Baroda,  70,000  ; 
North-Western  Provinces,  2,000  ;  Punjaub  Native  States,  21,000  ; 
Central  Provinces  Feudatory  States,  56,000  ;  Hyderabad,  304,000  ; 
Madras,  12,000  ;  Kashmir,  4,000.    Total,  5,149,000. 

Every  week,  it  will  thus  be  seen,  the  necessities  of 
the  people  become  more  urgent  and  also  their  danger 
from  epidemics  of  plague  and  cholera.  If  our  readers 
are  interested,  as  we  know  many  of  them  are,  in  this 
calamity,  they  should  endeavour  to  procure  the  letters 
written  by  Mr.  Vaughan  Nash,  well  known  for  his 
sympathetic  and  conscientious  labours  amongst  the 
working  poor  at  home.  He  is  now  acting  as  Special 
Commissioner  for  the  Manchester  Guardian  in  the  Indian 
famine  districts,  no  unworthy  successor  of  Mr.  Wm.  Digby 
as  a  truth  seeker  and  revealer.  Two  profoundly  interest- 
ing communications  from  him  have  appeared  this  week 
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in  the  issues  of  the  Guardian  of  Monday  and  Tuesday, 
and  from  these  we  make  the  following  extracts  which 
will  again  serve   better  than  anything  we  can   say  to 
bring  before  the  public  mind  the  nature  of  the  struggle 
that  is  now  being  carried  on  to  save  great  areas  of  the 
peninsula  from  passing  back  into  the  condition  of  a  waste 
desert  where  no  life  is.  Note  in  particular  what  Mr.  Nash 
has  to  say  about  the  manner  in  which  the  Government  is 
cutting    down    relief    to    what    he    calls    the    "  penal 
minimum."     Everything  is  worked  under  the  "  Famine 
Code  " — Anglo-Indian  imitation  of  the  Thibetan  praying 
mill — on  a  kind  of  automatic  sliding  scale.     If  the  price 
of  grain  goes  up,  a  slight  increase  is  made  in  the  pay- 
ment to  the  workers  ;  if  it  goes  down,  the  payment  'is 
lowered,  but  the  object  abvays  is  to  just  keep  what  they 
receive  as  closely  as  possible  to  starvation  limit.     This 
does  not  seem  wisdom  of  any  kind,  or  calculated  to 
produce  work  of  value  for  money  bestowed  ;  and  when, 
added  to  such  treatment,  we  have  official  hide-bound- 
ness  serenely  and  unconsciously  continuing  the  collec- 
tion of  the  ordinary  land-tax  from  people   who   have 
nothing  to  eat,  it  will  be  understood  how  necessary  a 
breath    of    healthy   public    opinion   is    if    we    are    to 
save  our  Indian  dominion  from  perishing  in  the   hands 
of  its  automaton  masters.     "  Karnshet,"  says  Mr.  Nash  in 
the  first  half  of  his  letter,  "  had  come  to  the  end  of  its 
beans,  and  was  fairly  cleaned   out,  though  not  before 
the   Government    had    secured    182   rupees    as  a  first 
instalment  of  the  land-tax— a  demand  which  made  a 
sensible   hole   in  the   beans.     Valak,"   another    typical 
village  visited  by  this  keen-sighted  observer,  "  had  paid 
125  rupees,  and  notice  for  the  second  instalment  had 
been  served  on  both  villages.     No  wonder  the  Budget 
of  last  year  ended  with  a  surplus,  and  that,  famine  or 
no  famine,  all  is  serene  above  the  clouds  among  the 
stars  of  viceroyalty  at  Simla.     In  the  villages,  though, 
usurers  and  tax  gatherers,  it  seems  probable,  will  soon 
be  fighting  over  the  bones  of  the  dead.    Now,  please 
study  the  following  etchings  : — 

The  Code  assumes— and  I,  as  a  humble  student  of  the  Code, 
assumed  too — that  huts  were  provided  in  all  cases  at  the  famine 
camps.  In  the  Ahmednagar  collectorate  they  are  so  provided  ;  in 
the  Poona  collectorate  they  are  not.  Then,  as  to  fuel,  the  Code 
explains  that  arrangements  may  be  made  for  providing  the  people 
gratis.  I  have  not  found,  as  yet,  one  camp  where  this  is  done.  At 
ijome  camps  fuel  is  sold,  at  others  the  people  are  left  to  collect  it  for 
themselves— at  their  peril.  A  small  thing,  perhaps  the  reader  will 
say  ;  but  no,  it  is  not  a  small  thing,  if  you  are  living  on  tenpence  a 
week  with  a  purchasing  power  of  fivepence,  and  you  find  one 
morning  that  your  wages  are  to  be  cut  down  by  at  least  25  per 
cent.  Every  penny,  remember,  represents  a  day's  food,  and  if  a 
penny  is  to  be  spent  on  firewood,  the  fact  that  the  Code  does  not 
contemplate  such  expenditure  does  not  make  good  the  loss  of  a 
day's  victuals.  Again,  the  Code  supposes  that  every  one  will  have 
at  least  a  blanket ;  but,  so  far  as  I  have  been  able  to  observe,  there 
is  a  grievous  lack  of  blankets  in  some  of  the  camps,  and  too  many  of 
the  people  in  camp  have  worn  their  clothes  to  shreds. 

Even  more  important  is  the  question  of  the  price  of  grain,  on 
which  the  wages  are  computed.  At  the  present  moment  i6  lb.  to 
the  I  upee  is  a  general  price,  and  every  worker  is  supposed  to  be 
able  to  go  to  the  authorised  dealer  and  buy  at  that  rate.  But  at  a  camp 
near  Poona  a  subordinate  ofiicial  volunteered  the  information  that 
people  there  could  only  buy  14  lb.,  and  that  if  they  bought  on  credit 
they  got  I  lb.  or  J  lb.  less.  Yet  this  same  ofiicial,  or  one  of  his 
colleagues,  I  was  assured  by  a  high  authority,  had  himself  arranged 
for  the  payment  of  wages  on  the  14  lb.  basis,  because  the  dealer  had 
the  trouble  of  bringing  his  grain  all  the  way  from  Poona,  and  14  lb. 
was  the  dealer's  price— a  view  which,  I  may  remark,  appears  to  be 
borne  out  by  the  Code,  which  fixes  the  price  at  the  bazaar  to  which 
the  worker  resorts  as  the  factor  that  must  regulate  wages.  Perhaps 
the  subordinate  official  did  not  realise  that  the  dealer's  store 
was  a  bazaar,  or  perhaps  he  conceived  it  to  be  something  irregular 
—I  am  not  sure  whether  there  were  two — for  a  single  dealer  to  be 
endowed  with  the  power  of  levying  an  excessive  tax  upon  the 
Government  of  India— a  view  for  which  it  would  seem  that  some- 
thing may  be  said.  But  in  any  case  here  was  a  serious  hitch,  and 
how  is  one  to  know  that  similar  hitches  do  not  occur  elsewhere  ? 
I  pass  by  the  Code  provision  for  the  suspension  and  remission  of 
land  revenue,  as  this  is  a  matter  on  which  I  fear  I  shall  have  to 
write  at  length.  But  I  may  say  here  that  whilst  the  Code  provides 
in  a  specific  manner  for  the  relief  of  taxation  in  a  period  like  the 
present,  no  attention  is  being  paid  to  its  instructions,  and  the 
collection  of  revenue  is  going  steadily  on. 

These  considerations  have  a  direct  bearing  upon  the  reduction  of 
the  minimum  wage  by  25  per  cent.  If  one  felt  assured  that  the 
Code,  so  to  speak,  enacted  itself,  and  that  the  punishment  was  only 
to  be  meted  out  to  proved  skulkers— of  whom,  no  doubt,  there  are 
plenty  on  the  works,  and  notably  among  the  beggar  class — it  would 
be  one  thing,  though  I  submit  a  doubtful  one.  But  I  contend  that 
there  is  no  machinery  for  adequate  discrimination,  and  that,  good 
as  the  intentions  of  the  authorities  unquestionably  are,  it  is  inevitable 


that  this  penalty  should  fall  on  the  wrong  heads,  on  the  evil  and  the 
good  alike,  and  on  women  and  children  who  are  in  no  condition  to 
bear  it.  Remember,  for  one  thing,  that  the  individual  punished  is 
one  of  a  gang  of  thirty,  over  which  he  has  no  more  control  than 
the  thirtieth  part  of  a  voice.  But  first  let  us  see  what  the  penal 
minimum  is,  and  to  do  this  we  must  go  back  to  the  normal 
minimum,  laid  down  some  years  ago  by  the  Government,  and 
confirmed  by  the  recent  Famine  Commission,  in  the  following 
terms  : —  ° 

"  In  respect  to  the  standard  to  be  adopted  we  accept  without 
hesitation  as  sufficient,  and  not  more  than  sufficient,  the  full  and 
minimum  rations  laid  down  by  the  Government  of  India  in  the 
Provisional  Code,  which  were  based  upon  the  suggestions  of  the 
Famine  Commissioners,  and  were  the  result  of  much  practical 
Indian  experience  and  expert  inquiry.  The  only  alteration  we 
propose  is  a  very  small  addition  to  the  extra  items  of  the  minimum 
ration." 

I  had  better  give  the  ration,  the  equivalent  of  which  is,  as  I  have 
pointed  out,  paid  in  money  :— 15  oz.  common  grain,  2oz.  pulse,  \  oz. 
salt,  i  oz.  ghi,  or  oil,  \  oz.  condiments  and  vegetables,  with  5  per 
cent,  to  be  added  for  margin.  Is  this  an  excessive  allowance  ?  Its 
money  equivalent  at  present  prices  works  out  at  loj  annas  a  week, 
withaut  taking  into  account  the  margin  which  has  been  knocked 
out  of  the  B  )mbay  Code.  Is  that  in  itself  other  than  a  penal 
minimuin  ration— a  ration  which  is  bound  to  leave  the  worker 
hungry  and  reduced  .'  The  Government  have  lately,  in  view  of  the 
high  price  of  grain,  increased  the  allowance  to  prisoners  from 
li  annas  to  2\,  annas  a  day,  and  one  would  think  that  a  minimum  of 
some  70  per  cent,  below  convict  subsistence  was  not  too  much  to 
allow  to  people  who  have  been  exhausted  by  years  of  acute  priva- 
tion. Let  me  adi  that  it  was  a  reduced  ration  on  a  rather  more 
generous  scale  than  the  present  penal  allowance  that  was  held 
accountable  for  (fie  epidemics  which  swept  off  multitudes  of  famine 
workers  in  previous  famines. 

Anyone  can  calculate  for  himself  hov  the  minimum  given  above 
will  look  with  25  per  cent,  knocked  off,  but  it  is  enough  to  say  that 
the  penal  wages  come  to  7J  annas  a  week  for  grown  people  in  the 
Poona  collectorate  and  8J  annas  in  works  near  Ahmednagar.  I  go 
back  for  a  moment  to  the  camp  at  Umli,  which  with  two  adjacent 
camps  began  upon  the  penal  wage  the  week  I  visited  them.  I 
went  through  the  muster  rolls  with  the  aid  of  the  officials,  and  I 
arrived  at  this  analysis  of  payments  :— 


Between  Maximum 
and  Minimum. 
Rs.  a. 
I    o\ 

180 


Minimum, 
a. 


Penal  Minimum. 
a. 

7i 


900  1,100 

It  should  be  explained  that  about  a  third  of  the  recipients  of  the 
minimum  and  the  penal  minimum  were  children,  and  their 
wages  in  the  case  of  the  lowest  class  came  to  only  4J  annas 
for  the  week.  Seeing  also  that  more  than  half  the  adults  are 
women,  I  think  it  must  be  admitted  that  the  punishment  is  in- 
discriminate as  well  as  severe.  Of  course  it  may  happen  that  the 
black  sheep  will  accomplish  the  stipulated  task  under  the  goad  of 
downright  starvation,  but  it  is  an  experiment  which  one  rather 
dreads  to  see  going  on  in  a  country  whose  people  are  worn  to  the 
bone  with  exhaustion,  where  plague  and  smallpox  are  rife,  and 
where  cholera  is  beginning  its  march  through  the  famishing 
districts.  Allowing  nothing  for  the  item  of  fuel,  and  assuming  that 
the  dealer  still  gives  his  fourteen  pounds  per  rupee  while  the  people 
are  paid  at  the  sixteen-pound  rate,  what  does  this  leave  but  a  pound 
of  grain  a  day  as  the  sole  subsistence  of  grown-up  persons,  and  it 
was  the  one-pound  ration  that  played  such  havoc  in  previous 
famines  .'  If  this  matter  should  chance  to  be  taken  up  at  home, 
it  might  be  well  to  ascertain  if  the  Government  consulted  the 
medical  authorities  before  taking  action  and  what  views  those 
authorities  expressed.  But,  apart  from  the  risks  of  cholera  and  the 
defiance  of  the  laws  of  life,  it  is  surely  hard  measure  for  the  Govern- 
ment which  assumes  the  guardianship  of  the  starving  native  to 
punish  him  for  the  non-fulfilment  of  his  allotted  task  by  putting  him 
on  half  the  rations  allowed  for  the  subsistence  of  convicts.  Is  it 
impossible  to  devise  a  better  means  than  this  for  making  famine 
labour  productive  ? 

You  may  be  told  at  home  that  the  Commission  which  I  hav; 
quoted  admitted  that  a  discretionary  power  might  be  left  in  the 
hands  of  the  Government  of  India— a  power  to  be  used  in  the  last 
resort  for  varying  the  minimum  and  maximum  rations  to  the  extent 
of  25  per  cent.  This  is  so  ;  but  I  submit  that  from  the  Commis- 
sion's own  standpoint,  and  having  regard  to  their  verdict  that  the 
authorised  minimuin  was  not  more  than  sufficient,  such  a  reduction 
can  only  be  regarded  as  the  outcome  of  a  policy  of  despair.  More- 
over, I  have  shown  that  in  fact,  and  taking  into  account  the  chapter 
of  accidents  to  which  a  vast  extemporised  machinery  of  relief  is 
liable,  the  deduction  is  far  larger  than  it  looks  on  paper.  The  5  per 
cent,  margin  assumed  by  the  Commission  is  struck  off,  there  is  the 
liability  to  overcharges  on  the  dealer's  part  and  to  peculation  by 
the  lower  ofticials,  and  there  is  the  necessitv  of  getting  fuel  some- 
how if  the  food  is  to  be  cooked.  What  is  left  to  llio  famine  worker 
—or  famine  idler,  if  you  please— when  the  feast  spread  is  a  ration 
which,  I  repeat,  can  only  unfit  him  for  work  at  the  same  time  that 
it  lays  him  open  to  the  attack  of  the  famine  diseases  that  are  lying 
invvait  for  him  ?  If  I  am  wrong,  all  I  can  say  is  that  the  last  Com- 
mission and  the  one  before  thai  were  wrong,  and  that  the  distin- 
guished men  who  apprecialed  and  enforced  the  lessons  g.iined  in 
previous  famines  at  a  cost  of  life  and  sufferings  which  horrified  the 
world  were  also  wrong. 

Not    very    luxurious. Hving,    is   it,  one  pound  of  grain 
per  da)-— if   the    price  allows  it  ?     MeaiureJesj  is  the 
help,  but    still  more  imperative  that 
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men  and  women  here  with  hearts  and  souls  in  them 
should  be  up  and  doing  to  rescue  India  and  its  people 
from  the  deadly  grasp  of  routine  and  an  ignorance 
sprung  from  mis-knowledge,  should  come  and  help  us 
with  money  yet  neglect  not  the  higher  duty  of  respon- 
sible citizenship. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  pative  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscriptions. 

Amount  acknowledged  last  week £408    6    o 

"  In  Memoriam  Charles  Bradlaugh "  ii     o    o 

Daniel  Chamier,  Esq.,  London,  S.W.  5    o    o 

"In  Memoriam  S.  K.,"  .\ltrincham II     7    6 

A.  M.,  Glasgow o  10    o 

Miss  Reeve  (second  contribution),  per  "  India  "     ...        500 
Wm.  Maynard,  Ledbury         10    o    o 

Total  to  date ;£45i    3    6 

Lord  Cromer  on  Egypt. 
Egypt  is  our  show  dependency,  and  while  it  remains 
so  it  promises  to  be  well  administered.     The  criticisms 
of  the  French  may  be  irritating  and  vexatious  like  the 
sting  of    the    mosquito,    but   they   have   at   least   this 
valuable  attribute  that  they  keep  our  administrators  in 
Egypt  up  to  the  mark.     It  was  an  ungracious  task  that 
England  assumed   there,    the   task  of   compelling   the 
Egyptian   people   to   carry  the   burden   of   more   than 
;^ioo,ooo,ooo  of   debt   created  without  their  sanction, 
and    mostly    for    purposes    hurtful    to    their    material 
interests.     But  there  is  no  denying  that  we  have  made 
the   best    of    the    circumstances    on    the    whole,    and 
Egypt     is     probably      much     better     off     to-day     in 
many  respects  than  it  ever  was  before  in  its  modern 
history.     The   administration   is   regular   and   humane. 
Great  public  works  are  being  executed  in  spite  of  lack 
of  means,  and  the  most  interesting  portions  of   Lord 
Cromer's   always   interesting   report  are  those  dealing 
with  the  measures  taken   for  delivering  the  fellaheen 
from  the  grip  of  the  native  usurer,  tor  increasing  the 
beneficent  flow  of  the  Nile,  for  stimulating  the  occupa- 
tion of  land,  and  generally  carrying  out  works  tending 
to  increase  the  comfort  of  the  population.     This  popu- 
lation has  to  find  more  than  ;^E  10,000,000  every  year 
in  the  way  of  revenue,  and,  including  the  charge  upon 
the   Domain  and  Daira  debts,  more  than  ;^"E4, 000,000 
of   this   goes    to    meet    debt    charges.      Further,    the 
administration  is  seriously  hampered  by  the  arrange- 
ments   under    which    money    is    accumulated    in    the 
hands  of   the  Commissioners  of  the   Debt  by  way  of 
reserve,  so  that  the  slow  but  solid  growth  of  revenue 
does  not  return  any  immediate  benefit  to  the  people. 
Thus  in  the  past  year  ;i^E265,ooo  arose  from  economies 
in   connection   with   the   conversion  of   the  debt,  and 
another  ;£E759,ooo  was  paid  out   of   revenue   to   the 
"  general  reserve  fund,"  making  ;^Er, 024,000  set  aside 
out   of    the   income   of    the    year,   to   be   invested   in 
Egyptian   Government   stock,  as  Lord   Cromer   points 
out,  on  expensive  terms  similar  to  those  that  prevailed 
under   our   own   sinking   funds.     That   is   to   say,   the 
purchase  of  so  much  of  the  Egyptian  bonded  debt  each 
year  by  the  Commissioners  has  the  effect  of  forcing  up 
the  price  on  the  market  and  involves  debt  redemption 
at  a  needless  expense.     At   the  end  of   the   year   the 
amount   of  bonds  held  by  the  Commissioners   of  the 
Debt  was  ;^7,494,ooo,  and  the  capital  thus   set   aside 
naturally  rolls  up  like  a  snowball,  because  the  interest 
of  one  year's  purchases  goes  to  increase  the  amounts 
bought  in  the  succeeding  year. 

Owing  to  the  influence  of  this  arrangement,  which  is 
from  most  points  of  view  open  to  all  the  objections 
urged  against  it,  it  is  impossible  to  remit  taxation  and 
relieve  the  fellaheen   from    part   of    their   burdens — a 


method  by  which  alone  they  can  be  effectively  stimu- 
lated to  increase  their  energies  and  improve  the 
cultivation  of  the  soil.  It  is,  therefore,  not  surprising 
to  find  that  the  difficulty  of  Egypt,  as  of  India,  is 
the  indebtedness  of  the  fellaheen  to  native  usurers. 
This  blight  also,  however.  Lord  Cromer  and  his 
subordinates  are  tackling  with  energy,  and  let  us 
hope  with  success.  The  new  National  Bank  of 
Egypt  has  been  making  experiments  in  granting 
loans  at  10  per  cent.,  including  i  per  cent,  commission 
to  the  local  agents,  to  cultivators  in  selected  districts  in 
order  to  test  whether  business  conducted  on  such  lines 
can  be  safe.  The  ruling  rate  charged  by  native  usurers 
appears  to  be  about  40  per  cent.,  so  there  ought  to 
be  considerable  scope  for  beneficent  usury  of  this 
description.  At  the  same  time  it  is  quite  evident  that 
the  population  of  Egypt,  like  that  of  debt-ridden 
countries  elsewhere,  exists  for  the  most  part  cheek  by 
jowl  with  want,  as  the  following  interesting  paragraph 
in  the  report  reveals  : — 

Up  to  the  present  time  it  has  been  the  custom  not  to  collect  Ihc 
land-tax  on  sharaki,  or  unirrigated  land.  In  practice,  no  Imd 
which  yielded  a  crop  was  exempted  from  taxation.  The  result  of 
this  system  was  that  little  inducement  was  held  out  to  the  cultivators 
to  irrigate  by  their  own  exertions  land  which,  under  ordinary 
circumstances,  would  be  irrigated  by  the  overflow  of  the  Nile,  but 
which,  owing  to  the  failure  of  the  flood,  was  left  dry  in  a  year  o£ 
drought.  In  1888,  when  the  circumstances  were  somewhat  similar 
to  those  existing  at  present,  the  area  irrigated  by  water 
taken  from  wells  was  very  limited  in  extent.  The  reason  was 
that,  inasmuch  as  the  land  could  not,  in  many  cases,  stand 
both  the  tax  and  the  expense  of  digging  a  well — which  in 
years  of  drought  must  obviously  be  considerable,  owing  to 
the  unusual  depth  to  .which  excavation  is  necessary — the  cultivators 
did  not  think  it  worth  while  to  make  an  effort,  and  the  land  was 
left  uncultivated.  The  same  remark  applies  in  some  cases  to  the 
use  of  sakias  (water-wheels).  Many  cannot  be  used  in  years  when 
the  water  is  very  low  without  incurring  a  considerable  risk  of  over- 
ivorking  the  cattle.  The  cultivators  often  thought  that  the  crop  they 
would  be  likely  to  raise,  burthcned,  as  it  was,  by  the  land-tax,  did 
not  compensate  for  the  risk. 

Egypt,  notwithstanding,  is  happier  than  it  was,  and 
the  future  seems  to  be  fairly  promising.  When  the 
great  dams  of  the  Upper  Nile  are  completed  and  the 
water  supply  brought  down  every  summer  by  the  river 
is  regulated  and  stored,  we  may  expect  to  see  a  great 
increase  in  the  land  available  for  cultivators  up  country. 
This  must  lighten  tiie  pressure  upon  Lower  Egypt,  and, 
we  should  hope,  serve  to  carry  the  population  forward 
upon  a  career  of  prosperity  and  comfort  hitherto  un- 
attainable. And  it  is  a  great  benefit  to  the  country 
that  the  public  debt  cannot  be  much  increased.  Lord 
CroiTier  says  that  _/"  1,500,000  requires  to  be  borrowed 
now  in  order  to  put  the  railways  into  an  efficient  state 
to  enable  them  to  cope  with  the  growing  traffic,  but 
this  is  a  small  matter  and  probably  one  that 
would  be  fully  justified  by  the  expected  results.  But 
the  nation  as  represented  by  its  Government  cannot  add 
to  its  debts — must  rather  diiuinish  them.  All  the  efforts 
of  the  administration  have  therefore  to  be  concentrated 
upon  discovering  fresh  economies,  and  by  increases  in 
the  yield  of  the  territory  to  provide  the  means  with 
which  to  effect  the  necessary  improvements.  This  is 
wholesome,  and  as  long  as  the  British  rule  of  Egypt 
does  not  fall  into  the  deadly  routine  system  which  has 
grown  up  in  India,  while,  in  short,  live  men  with  free- 
dom to  exercise  their  wits  on  the  problems  before  them, 
instead  of  cogs  in  the  wheels  of  the  governmental 
machinery,  control  Egyptian  affairs,  we  may  hope  for 
good  results.  The  one  doubtful  spot  is  the  Soudan, 
and  for  some  years  its  deficit  must  form  an  unprofitable- 
looking  addition  to  the  fellaheen's  load  ;  but  we  must 
make  the  best  of  that  conquest  now  that  we  have  com- 
pleted it,  and  perhaps  in  course  of  time  it  may  become 
self-supporting.  It  is  reassuring  to  learn  that  last  year's 
unprecedentedly  low  Nile  is  not  going  to  cause  famine 
in  Egypt  this  spring. 

The  Increased  Ixcome-Tax. 

Considerable  discussion  has  been  raised  through 
several  companies  deducting  the  additional  4d.  income- 
tax  from  their  recent  dividends.  As  this  increase  only 
came  into  operation  on  the  5th  of  this  month,  those 
shareholders  who  have  received  a  dividend  on  a  date 
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subsequent    to    this    feel    rather    sore    at    having    is. 
in  the  ;£  taken  off  it,   as  the  earnings  out  of   which 
the  dividend  was  paid  were  in  most  cases  made  before 
the  tax  became  leviable.     On  this  ground  they  contend 
that  the  amount  of  tax  to  be   taken    off    should    be 
8d.,    and    not     is.       Besides,    if    the     secretaries    of 
the  various   companies    who    have    deducted    the    is. 
knew  anything  about  the  statute  governing  the  assess- 
ment   of    income-tax,    which,    it     is     to     be    feared, 
they    do    not,    they    would     know    that    the    contin- 
gency  of   the   rate    of   assessment    being  increased  is 
provided    against.      For    the    Revenue    Acts    declare 
that   in   the  case   of    British   companies,   interest  due 
on  their  capital  is  liable  to  income-tax  at  an  apportioned 
rate  where  the  dividend  is  paid  partly  out  of  earnings 
made  before  and  after  the  date  when  a  change  of  rate 
comes  into  force.     Therefore,  in  the  present  instance, 
companies  that  have  declared  a  dividend  after  April  5, 
but  which  dividend  is  paid  out  of  profits  made  wholly 
before  that  date,  should  only  deduct  tax  at  the  rate  of  8d. 
in  the  £.     Where  the  profits  have  been  made  partly 
before  the  5th   and  partly  afterwards,  the  rate  on  the 
former  should  be  8d.,  and  on  the  latter  is.,  the  amounts 
being  properly  apportioned.     The  boards  of  those  com- 
panies which  have  deducted  the  increased  income-tax 
from  their  last  dividends  have  been  rather  premature  in 
their  anxiety  to  swell  the  revenue,  possibly  having  been 
carried  away  by  their  patriotic  feelings.     Their  share- 
holders  may    not,    however,    appreciate   this   form   of 
patriotism    which     is,    we     must    confess,     rather    in 
the    nature     of    being    generous    at    other    people's 
expense  ;    since   because   of  it   the   shareholders   must 
either  go   through   the    long    and    tedious    process — 
and    it    is    a   tedious    one — of  getting    back   the   sur- 
charge from   the  Inland    Revenue    authorities   or  lose 
4d.  in  the  j^'  on  a  large  part  of  their  dividends.     Of 
course  it  is  possible  an  action  might  lie   against   the 
directors  personally,  but  we  doubt  it.     With   regard  to 
Government  and  Colonial  securities,  as  well  as  certain 
foreign  companies,  whose  profits  are  not  brought  into 
charge  under  Schedule  D  of  the  Revenue  Acts,  the  rule 
is   different.      In   these    cases    where    the   interest    is 
payable  out  of  the  revenues  of  the   United  Kingdom, 
or  out  of  the  colonies,  or  profits  not  brought  into  charge, 
the  amount  of  tax  to  be  deducted  is  to  be  assessed  at 
the  rate  in  force  at  the  time  the  payment  is  made,  no 
apportionment  being  allowed. 

Dear  Coal. 

An  article  of  some  ponderosity,  but  interesting,  ap- 
peared in  Thursday's  Times  on  this  subject.  The 
writer  begins  by  saying  that,  next  to  a  famine  in  food, 
"  which  can  hardly  happen  in  a  country  like  England," 
a  famine  of  fuel  is  one  of  the  most  serious  troubles  that 
can  afflict  civilised  humanity.  We  are  not  so  sure 
about  the  impossibility  of  a  food  famine  in  this  country 
when  we  remember  the  manner  in  which  its  substance 
is  being  wasted  and  misapplied,  but  there  is  no  room 
to  cavil  with  the  statement  about  coal.  It  touches 
everything,  all  interests  and  industries,  and  were  coal  to 
continue  in  this  country  at  its  present  price  while  remain- 
ing cheaper  in  countries  that  are  rivals  of  ours  t-o  an 
increasing  extent  in  supplying  the  world's  wants,  this 
would  probably  do  more  to  lessen  our  foreign  trade 
than  any  other  imaginable  calamity.  And  what  is  most 
serious  in  the  article  before  us,  and  indeed  in  all 
statistics  about  coal,  is  the  rapidity  with  which  we  are 
using  up  our  stores  of  this  fuel.  We  export,  the  writer 
points  out,  more  than  three  times  as  much  coal  as 
Germany  and  fifteen  times  as  much  as  the  United 
States,  a  country  that  stands  only  second  to  us  in 
production.  In  consequence  partly  of  this  free 
export  of  the  fuel,  partly  of  our  steadily  increasing 
domestic  consumption  through  manufactures,  through 
railways,  through  the  increase  in  population  and  the 
«ndless  variety  of  new  industrial  demands,  our  supplies 
are  in  many  directions  threatened  with  exhaustion  rela- 
tively soon.  "  In  Lanarkshire,"  the  writer  says,  "  the 
most  important  of  the  coalfields  of  Scotland  and  the 
one  of  all  others  on  which  the  great  manufacturing 


industry  of  Glasgow  mainly  depends,  in  South  Stafford- 
shire, in  the  Forest  of  Dean,  in  some  parts  of  Durham 
and  Northumberland,  and  elsewhere  the  available 
supplies  of  coal  are  being  so  rapidly  depleted  that  more 
or  less  serious  exhaustion  will  have  to  be  faced  within 
the  next  twenty,  and  in  some  cases,  as  in  that  of  the 
deep  coal  of  Lanarkshire,  within  the  next  ten  years." 

This  surely  is  an  outlook  of  the  utmost  gravity.    What 
will  happen  to  us  when  we  have  no  more  coal,  or  coal 
only  obtainable  at  a  heavy  increase  in  the  present  cost 
of  getting  ?     Already  our  stores  of  iron  ores  are  well  on 
towards  exhaustion,  and  every  year  we  become  more 
dependent  upon  supplies  from  Spain.     Can  we  hope  to 
replace  our  domestic    coal  with   cheap   imported   fuel 
when  the  turn  comes  for  that  likewise  to  be  exhausted  ? 
It  is  hardly  possible,  although  over-sea  freights  may  be 
cheap  enough.     We  cannot  hope,  even  for  a  time  equal 
to  the  duration  of  the  life  of  the  present  generation,  to 
maintain  our  position  as  a  manufacturing  nation  if  we 
fall  into  dependence  upon  the  United  States  or  on  any 
European  country  or  countries  for  supplies  of  this  indis- 
pensable fuel.      Might  it  not,  then,  be  worth  while  con- 
sidering whether  some  restriction  should  be  put  upon  the 
present  lavish  export  of  the  black  diamond  ?     Our  own 
ships  abroad  must  get  coal,  and  the  cheaper  the  better, 
so  that  they  may  the  more  freely  compete  against  their 
rivals,  yearly  growing  in  strength  and  capacity  ;   but 
there  seems  no  wisdom  or   foresight  in  allowing  our 
precious  and   rapidly-diminishing  stock  of  coal  to  be 
supplied    ad  lib.  to    foreign    countries    untaxed.       It 
is    with    this     product    as    with    no    other    important 
article    of    export  ;    there    is    no    replacing   it    once  it 
has  gone,    and    we   have    no    natural   forces,    such  as 
the  waterfalls    of   Switzerland    or  of   Niagara  give,  to 
take  its  place  as  a  source  of  motive  power.    Why  then 
permit  20,000,000  tons  of  this,  to  us,  invaluable  mineral 
to  go  out  of  the  country  every  year  without  returning 
directly  one  shilling  to  the  Exchequer  ?     Sir  Michael 
Hicks- Beach  might  ponder  on  this  aspect  of  a  question 
that  promises  soon  to  become  more  vital  to  our  interests 
than  increases  in  Army  and  Navy.     Unless  something  is 
done,  we  can  by  no  means  rest  comfortably  assured  that 
our,  in  many  parts  of  the  country,  dense  population, 
completely   severed  from  the  soil,  will  escape   hunger 
when  the  most  easily  reached  of  our  coal  measures  are 
exhausted. 

Louise  &  Co.,  Limited. 

Whether  to  condole  with  the  directors  of  this  dress- 
making and  millinery  shop  or  shops,  or  to  scold  them, 
we  cannot  decide.  Their  report  is  so  much  like  what 
we  have  always  led  readers  to  expect  that  perhaps  we 
ought  to  feel  pleased  with  them,  and  commend  them  for 
justifying  so  thoroughly  the  criticisms  of  the  Investors' 
Review.  On  the  other  hand,  it  does  not  seem  to  us 
that  these  worthy  gentlemen,  presided  over  by  Mr. 
Edgar  Cohen,  a  great  friend  of  Mr.  Wm.  Mendel,  are 
telling  us  the  whole  truth.  They  are  in  "  weeps " 
about  millinery,  and  say  that  for  two  years  back 
this  part  of  the  business  has  suffered  in  con- 
sequence of  the  withdrawal  of  Mrs.  Thompson's 
able  superintendence,  that  woman  of  business  having 
been  the  "  founder  "  of  this  branch.  Still,  they  declare, 
it  would  show  a  net  profit  of  over  ;^S,ooo  after  pro- 
viding for  depreciation,  directors'  fees,  and  other 
expenses,  but  for  the  losses  in  other  departments,  which 
is  a  saying  of  wisdom  doubtless,  if  interpreted.  As  it  is, 
the  year's  trading  has  been  bad  for  sundry  reasons.  The 
new  drapery  establishment  in  Regent-street  involved 
large  expenditure  in  opening  and  advertising,  and  the 
dressmaking  business  was  unsatisfactory,  perhaps 
because  so  many  of  the  company's  customers 
"canaryed"  to  Cape  Colony  to  be  present  at  the 
triumph  of  British  armies  there,  absent  -  mindedly 
leaving  their  bills  unpaid.  We  cannot  say,  infor- 
mation is  wanting  and  guessing  not  profitable,  but 
the  net  profit  of  the  past  year  was  6s.  yd.  less 
than  jCsgo.  This  merely  enabled  the  directors  to 
pay  a  dividend  on  the  "  first  pref."  ;^i  shares,  of 
which  5,736  have  so  far  been  issued — to  whom  ? — and 
left;^i84,  or  within  2s.  id.  thereof.     But  the  directors 
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got  no    fees,  poor  fellows,  only   Mr.   J.  B.  Thompson 
received  £112  los.  for  the  portion  of  the  year   prior  to 
his  retirement  from   the  board.     We   feel    that    self- 
denying  labours  of  this  kind  cannot  go  on  long,  but  at 
the  same  time  neither  can  the  company  on  its  present 
basis ;  at  least,  it  seems   so  to  us,  notwithstanding  the 
comforting  certificate  bestowed  by  the  auditors,  Messrs. 
Vinery,   Price,  &  Goodyear.      Their  statement  that  in 
their    opinion     the    "  above     balance-sheet     correctly 
represents  the  financial  position  of  the  company  "  is  no 
doubt    true ;  but    then     what    is    that    position  ?       It 
is  impossible    to  cipher  it   up   very    clearly   from  the 
balance-sheet.       What    did     the     company     get,    for 
instance,  for    the    Shoreditch    premises    and  business 
which  it  has  sold  ?     It  has  written  off  the  book  value  of 
these  premises  from  the  assets  as  well  as  the  furniture 
and  fittings  thereof,  but  we  nowhere  discover  what  it 
got  for  parting  with  them.     Then   the   company  still 
owes  ;^i5,ooo  to  its  bankers,  secured  on  leaseholds  and 
on   the   ^5,639   of    Consols   held,   besides   ;^6,i2i   to 
sundry  creditors,  against  which  the  debts  due  to  the 
company   amount   to   only  £$,177,   and    the   cash    at 
bankers  and  in  hand  to  ;^5,5i9.     What  puzzles  us  most 
of  all,  however,  is  the  position  of    the  stock-in-trade. 
A  year  ago,  with  the  Shoreditch  business  thrown  in,  the 
value  of  this  stock  was  given  at  £0^,226  ;    it   is  now 
;^i  1,172,  or  an  increase  of  nearly  ^6,000  in  the  twelve 
months.  How  is  this  ?  Has  the  company  provided  itself 
with  excessive    quantities    of   goods,  ribbons,  flowers, 
woven  fabrics  "for  summer  wear  in  Pretoria,"  and  things 
of  that  kind  which    it   has   been  unable  to  sell  ?     The 
question  has  some  little  importance,  because  had  the 
stock  remained  down  at  or  near  the  figure  of  twelve 
months  ago,  instead  of  a  profit,  the  year's  trading  would 
apparently   have   shown  a   most   lamentable    loss.     In 
the  meantime  dividends  accrued  in  former  days  to  the 
preference,  ordinary,  and  founder  shareholders,  together 
with  the  ^22  los.  lod.,  apparently  left  over  after  paying 
the  principal  preference  dividend  just  mentioned,  and 
amounting  altogether  to  ^1,378,  are  carried  forward. 
It   is    not   much  of   a  nest-egg,  and    the    Consols  are 
pledged  and  the  reserve  for  the  depreciation  on  lease- 
holds and  furniture  and  fittings  may  be  considered  all 
wrapped  up  in  the  stock  ;    but  such  as  the  exhibit  is, 
shareholders  will  have  to  make  the  best  of  it,  and  that 
they  seem  to  have  done  on  Thursday,  swearing  much 
and  swallowing  all  chagrin  in  the  customary  lamb-like 
manner. 

The  Allsopp  Slump. 

Perhaps  the  most  sensational  event  m  the  stock 
markets  recently  has  been  the  heavy  decline  in  Allsopp 
stocks.  Within  the  past  month  the  deferred  ordinary 
has  fallen  24  points,  the  preferred  ordinary  16  points, 
and  the  preference  10  points.  Since  the  last  "  making- 
up  "  the  loss  has  been  about  20  on  the  deferred,  15  on 
the  preferred  ordinary,  and  3  on  the  preference,  so 
that  most  of  the  decline  has  occurred  within  little  over 
a  week.  Bearing  in  mind  the  history  of  this  company, 
and  the  violent  fluctuations  to  which  its  stock  has  been 
subjected,  it  is  perhaps  not  surprising  that  holders  have 
taken  fright.  The  following  table  will  show  how  the 
ordinary  stock  has  fared  in  the  market  during  the  past 
eleven  years  : — 

1890.         1891.         1892.       1893.       1894.        1895. 
Highest        86i  47  271  55  1351         i5oi 

Lowest         40  20J  12J  i7i  53i  127^ 

1897.         1898.       1899.  1900. 

i82i  169}  1514  129J 

i44i         141I  123  95i 


1896. 
Highest  187 
Lowest  135 


What  the  real  causes  of  the  present  depression  may 
be  it  is  impossible  to  say,  but  the  stock  has  always  been 
liable  to  so  much  underhand  manipulation  that  we 
should  not  be  surprised  if  the  scare  were  found  to  have 
originated'  in!  the  bear  tactics  of  interested  operators. 
All  sorts  of  rumours  have,  however,  been  in  circulation, 
but  the  only  real  fact  we  can  lay  hold  of  is  the  unex- 
plained resignation  of  the  Hon.  Percy  Allsopp  as  chair- 
man of  the  company.  It  has  been  said  that  his  shares 
have  been  thrown  on  the  market.  Rumour  also  has  it 
that  the  lager  beer  factory  is  a  failure,  that  the  wine  and 


spirit  business  has  not  come  up  to  expectations,  and 
that  the  recent  debenture  issue  (over- subscribed)  is 
insufficient  to  pay  off  the  floating  debt  of  the  company. 

On  the  other  hand,  many  people  who  ought  to  be 
well  informed  about  the  company's  affairs  are  steadfast 
in  their  assertions  that  matters  are  not  so  bad  as  the 
market  makes  out,  and  that  the  fears  about  the  positior» 
are  greatly  exaggerated.  According  to  these  the  lager 
beer  is  a  great  success,  and  it  is  intended  to  double  the 
plant  before  the  season  is  far  advanced.  Readers  may 
take  their  choice  between  these  divergent  views.  There 
are  many  serious  defects  in  the  financial  position  of  the 
company  which  would  be  quite  sufficient  to  account  for 
the  weakness  of  the  stocks,  only  the  market  has  been 
well  aware  of  them  for  years  past,  and  they  do  not 
explain  the  sudden  scare  of  the  past  week  or  two. 
The  company  has  been  going  ahead  too  fast, 
instead  of  building  up  a  real  solid  reserve  to 
strengthen  its  position  before  launching  into  new 
ventures  with  such  vigour.  It  was  unfortunate,  too, 
in  having  to  compete  for  tied  houses  almost  at  the  top 
of  the  public-house  boom,  and  much  of  its  holdings  of 
this  class  of  property  must  have  depreciated  to  the 
extent  of  30  to  50  per  cent.  But  no  provision  has 
been  made  against  this  loss  and  none  is  possible,  unless 
the  directors  have  the  courage  to  pass  the  dividends  on 
the  preferred  and  deferred  ordinary  for  some  years  to 
come,  and  they  are  not  likely  to  admit  such  abject 
failure  till  they  are  compelled  by  force  of  circumstances. 
But  it  is  really  a  pity  to  see  a  company  with  a  capital  of 
;^6,ooo,ooo  floundering  helplessly  at  the  mercy  of  every 
adverse  market  current,  and  if  the  directors,  by  a 
straightforward  statement  of  the  position,  can  mend 
matters,  they  certainly  ought  to  do  so. 

The  Progress  of  Uruguay. 

It  is  chiefly  progress  in  debt,  as  usual,  and  the  Monte 
Video    correspondent    of     the    Times     supplies    some 
interesting  data  to  enable  us  to  measure  it.     In  the  two 
and  a  half  years  since  Senor  Cuestas  assumed  control  of 
the  Republic  $9,000,000  roundly  has  been  added  to  the 
debt.     In  the  year  ended  December  31  last  the  increase 
was  $2,734,000,  or  say  ^582,000 — quite  a  comfortable 
looking  sum  for  so  small  a  community — but,  notwith- 
standing, the  Republic  is  doing  a  little  better,  because 
it  is  not  increasing  its  debt  so  fast  as  it  did  under  the  ex- 
travagant  administration  of    Senor  Julio    Herrera  and 
Senor  Idiarte  Borda.  Under  their  rule,  however,  foreign 
debt  consolidation  was  carried  out,  and  involved  a  cer- 
tain nominal  addition  to  the  debt  which  helped  to  swell 
the  total.     At  present  it  is  only  an  internal  debt  that  is 
being  "  cairned,"  and  that  is  in  accordance  with  prece- 
dent.    Uruguay  always  piles  up  debt  at  home  as  long  as 
it  can  possibly  create  it,  and  then   goes   into   default, 
enters  into  a  composition  with  its  creditors  home  and 
foreign,  and  adds  the  internal  obligations  to  the  newest 
consolidated  debt  saleable  upon  all  European  bourses. 
So  everything  is  in  order,  and  calculated  to  produce  the 
usual   consequence.       In    i860   the   total   debt  of   the 
Republic  was  under  $3,000,000  ;  it  is  now  $127,160,000. 
In  the  same  period  population  has  risen  from  230,000 
to   864,000,  and  the   total  foreign  commerce  in   round 
figures  from  $17,000,000  to  $61,000,000. 

A  quaint  touch  comes  at  the  end  of  the  note  we 
deal  with,  and  is  worth  giving  as  it  stands  for  the  exqui- 
site humour  of  "  nominality  "  in  a  debt  that  year  by 
year  devours  well  on  to  half  the  revenue  :— 

Although  27  millions  sterling  is  an  enormous  sum  for  a  small, 
thinly-populated,  and  partially-developed  Republic  to  owe,  it  is 
worth  pointing  out  that  the  amount  is  in  a  great  measure  nominal, 
and  that  at  the  present  market  quotations  the  whole  amount  could 
be  redeemed  for  about  15  millions.  There  is  an  idea  behind  this 
for  enterprising  financiers. 

The  Barrow  Hematite  Conflict. 

The  preference  shareholders  of  this  company  having 
rejected  the  compromise  proposed  by  the  board,  that 
body  has  withdrawn  its  modified  scheme  and  now  goe? 
"  bareheaded "  for  a  square  reduction  of  the  ordinary 
and  preference  capital  by  one-half.     From  the  point 
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of  view  of  the  onlooker  we  are  glad  that  the  matter 
has  come  to  this  stage,  for  then  the  question  of  the 
equity  of  such  "  bull-dosing "  as  the  Duke  of  Devon- 
shire and  his  confederates  propose  to  inflict  upon 
the  unfortunate  preference  shareholders  will  be 
settled  in  a  definite  manner.  Every  preference  share- 
holder should,  therefore,  support  the  committee  in  its 
effort  to  prevent  this  apparently  almost  fraudulent 
curtailment  of  their  rights,  for  the  greater  support 
behind  that  committee  the  greater  will  be  the  weight  of 
its  complaint  in  the  courts.  At  the  same  time,  we  must 
confess  ourselves  by  no  means  hopeful  as  to  the  result  of 
the  fight.  The  directors,  by  confessing  their  delin- 
quencies in  the  past,  may  be  able  to  show  that  the 
depreciation  really  amounts  to  50  per  cent.,  and  in  that 
case  the  judges  may  be  induced  to  look  simply  at  the 
legal  point  of  view  without  taking  the  equities  into 
account.  But  there,  we  had  better  leave  the  subject, 
hoping  that  the  action  will  come  before  a  judge 
endowed  with  common  sense. 

Manufacturing  "  Rebels." 
A  lull  has  come  in  the  South  African  man-murder 
industry  as  prosecuted  with  bullets  at  long  range,  and 
the  larger  part  of  the  killing  has  lately  been  done  by 
the  climate,  which  has  now  assumed  the  chief  control 
of  all  military  operations.  Our  War  Office,  with  its 
usual  and  renowned  thoughtfulness  and  superior 
prevision  of  events,  has  carefully  avoided  all  action 
calculated  to  interfere  with  the  ravages  of  disease, 
perhaps  because  it  omitted  from  its  estimates  of  war 
expenditure  the  cost  of  bringing  troops  home  again. 
Therefore  the  way  has  been  made  plain  for  fevers  and 
lung  diseases  to  perform  their  functions  thoroughly  in 
enriching  the  soil  of  the  African  deserts  with  thousands 
of  dead  carcases  of  men  and  animals.  Nothing  could 
be  more  thorough  than  its  contrivances  as  an  adaptation 
of  means  to  ends.  Witness  the  following  neat  etching 
by  Mr.  Prevost  Battersby,  one  of  the  war  correspondents 
of  the  Morning  Post.  Telegraphing  on  the  17th  inst. 
from  Bloemfontein,  he  says :  "  The  rain  carried  the 
surfaces  of  the  veldt  away  and  filled  the  trenches  dug 
round  the  tents.  The  men  of  the  13th  Brigade,  being 
still  without  tents,  were  practically  unprotected,  and 
spent  the  night  drenched  to  the  skin  and  walking  about 
in  lakes  of  water  in  a  vain  effort  to  keep  themselves 
warm."  Poor  fellows,  there  will  be  no  necessity,  it  is  to 
be  feared,  to  raise  money  to  "  settle  "  them  on  the  soil 
once  the  burghers,  in  pursuance  of  our  "  equal  rights 
for  all "  policy,  have  been  dispossessed.  Long  ere  then 
most  of  them  will  be  at  rest  under  it. 

Not  to  be  outdone  in  displays  of  wisdom  and  fore- 
thought, in  statesmanlike  pursuit  of  ideas,  Sir  Alfred 
Milner  and  his  shooting  advisers  in  khaki  are  making 
no  small  progress  with  their  preparations  to  raise  a 
rebellion  of  the  burghers  in  Cape  Colony.  As  yet  they 
have  not  quite  succeeded,  notwithstanding  their  sub- 
stitution of  illegal  "martial  law"  for  the  rights  of  free 
citizens  in  a  self-governing  colony  and  their  practical 
suspension  of  the  Constitution.  The  Dutch  are 
proverbially  slow  movers,  but  now  that  the  possession 
of  a  Dutch  or  French  surname  is  held  sufficient  proof  of 
"disloyalty,"  if  not  of  open  rebellion  and  determination 
to  "drive  the  English  into  the  sea,"  we  may  expect 
to  see  more  rapid  progress.  Soon  the  mondaines  and 
demi-mondaines  of  "  society,"  who  have  swarmed  out 
to  Capetown  like  locusts  to  a  lucerne  patch,  may  be 
entertained  with  the  delicious  "  excitement "  of  a  Boer 
bombardment  and  "  snipings  "  from  Table  Mountain. 
Possibly,  though.  Sir  Alfred  Milner  and  his  advisers  are 
holding  the  supreme  stroke  back  because  more  troops 
have  yet  to  be  forwarded  up  country,  so  as  to  be  well  in 
the  trap  before  the  play  begins.  Were  they  to  apply  the 
goad  or  spring  the  mine  too  soon,  a  portion  of  the  raw 
troops  now  being  bundled  out  to  face  the  veldt  winter 
unannealed  might  remain  near  the  coast,  within  reach  of 
food  and  water,  and  thereby  spoil  the  completeness  of 
the  meditated  effect.  We  desire  to  give  the  promoters 
of  the  coming  sensation  the  fullest  credit  for  the 
excellence  of  their  plans  and  recognise  unstintedly  that 


the  more  men  and  horses  they  can  contrive  to  pass  into 
the  interior  of  the  Free  State  before  they  get  their 
burghers  up  in  Cape  Colony,  the  more  horse  carcases 
there  will  be  to  eat  and  the  more  men  to  bury.  It  is  a 
great  enterprise,  greatly  handled,  and  our  empire,  one 
and  invincible — pace  those  federating  Australians — has 
no  room  within  it  for  fools. 

Cable  Rates  to  Australia. 

The  agreement  between  the  Eastern  Extension  Tele- 
graph Company  and  the  Australian  colonies  as  to  cable 
rates  comes  to  an  end  on  April  30.  After  that  time  the 
company  and  the  colonies  are  quite  free  to  do  as  they  like 
about  rates  and  the  arrangements  connected  with  cable 
business.  For  some  time  past  the  Eastern  E.xtension 
Company  has  been  pressing  upon  the  colonies  the 
advantages  that  would  accrue  from  the  laying  of  a 
cable  from  the  Cape  to  Australia.  The  company  was 
quite  prepared  to  do  this  without  a  subsidy,  and  at  the 
same  time  to  reduce  its  charge  from  England  at 
once  to  4s.  per  word,  to  be  reduced  by  subsequent 
stages  as  soon  as  a  "  standard  "  revenue  was  obtained  to 
2S.  6d.  per  word.  At  the  same  time,  it  was  prepared 
to  reduce  the  charge  from  Capetown  to  Austraha  from 
7s.  id.  per  word  to  2s.  6d.  at  once.  The  only  set-off  it 
required  was  that,  should  a  competing  cable  be  laid,  the 
Eastern  Extension  Company  should  be  allowed  to  open 
offices  of  its  own  and  deal  directly  with  the  public.  To 
this  proposal  the  Governments  of  South  Australia, 
Western  Australia,  and  Tasmania  have  already  agreed, 
and  from  May  i  rates  to  these  colonies  will  be  reduced 
to  4s.  per  word  from  England  and  2s.  6d.  per  word 
from  South  Africa.  The  colonies  of  Victoria  and 
New  South  Wales  were  also  inclined  to  enter 
into  the  arrangement,  but  have  listened  so  far 
to  the  appeals  of  Mr.  Chamberlain,  who  has  been 
moved  by  the  wails  of  the  Canadian  Government  to  put 
a  spoke  in  the  wheel  of  any  freedom  of  cable  communi- 
cation with  Australia  in  the  future.  Canada  seems  to 
argue  that,  if  the  Eastern  Extension  Company  is 
allowed  to  deal  directly  with  the  public,  all  hope  of  the 
Pacific  cable  proving  a  commercial  success  may  be 
given  up.  This  is  agreeing  very  much  with  the  opinion 
we  have  hitherto  held  regarding  this  Utopian  scheme, 
but  the  question  naturally  arises — Is  Australia  to  suffer 
because  Canada  or  the  Canadian  Pacific  Railway  wants 
to  make  something  out  of  the  Pacific  cable  ? 

The  Australian  Premiers  are  now  in  conference,  and 
will  doubtless  discuss  the  knotty  point.  And  it  is  one 
which  ought  to  ba  left  to  them  to  settle,  for  it  is  entirely 
a  matter  of  home  politics.  It  will  augur  badly  for 
Imperialistic  affairs  if  any  attempt  is  made  by  the 
Colonial  Office  to  interfere.  As  we  have  often  expounded, 
the  Pacific  cable  scheme  is  a  project  put  forward  by  a 
few  Canadian  financiers,  and  it  will  be  remarkable  if  the 
Australian  public  submits  with  docility  to  pay  through 
the  nose  in  future  for  their  cable  information  in  order 
that  these  financiers  may  recoup  themselves  for  any 
little  preparatory  operations  they  may  have  entered 
upon.  Colonial  zeal  and  Imperial  "loyalty"  are  great, 
but  colonial  care  for  the  pocket  is  greater,  and  possibly 
the  other  Australian  colonies  may  prefer  to  take  advan- 
tage of  the  present  good  rather  than  clutch  at  a 
promised  future  advantage  that  at  best  cannot  be  as 
surely  profitable  as  the  terms  oft'ered  by  the  Eastern 
Extension  Company. 

American  Coal  Exportation. 
It  seems  coming  sooner  than  we  anticipated.  Some 
time  ago  we  suggested  the  probability  that  the  United 
States  might  be  called  in  to  redress  the  adverse  balance 
created  against  the  consumer  by  the  combination  of 
coal  dealers  in  England,  but  we  did  not  hope  for  a  very 
early  export  of  coals  to  Newcastle.  If,  however,  the 
coriespondent  of  the  Financial  Times,  writing  from 
Norfolk,  Va.,  be  correctly  informed,  we  may  expect  in 
no  long  time  the  arrival  of  cargoes  of  American  coal 
in  Britain.  Already  some  50,000  tons  are  being 
despatched    from    Norfolk    and    Newport    News     to 
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Southern  Europe  to  fill  orders  from  French  and  Italian 
houses.  Russia  is  also  said  to  be  negotiating  for 
200,000  tons  ;  and,  most  notable  of  all,  an  English  firm 
is  believed  to  be  arranging  for  the  purchase  of  2,000,000 
tons  of  American  coal,  part  of  which  will  be  sent 
to  this  countrj',  and  pirt  to  various  Admiralty  coaling 
stations.  But  this  will  only  be  the  beginning.  It  might 
have  come  sooner  but  for  the  enormous  home  demand 
caused  by  the  activity  of  American  industries.  This 
"  boom,"  however,  seems  now  to  be  regarded  as  very 
nearly  over,  and  coal  owners  expect  to  have  a  large 
surplus  for  export.  It  is  estimated  that  the  production 
of  soft  coal  in  the  United  States  will  this  year  reach 
something  like  160,000,000  tons.  The  coal  may  be  sold  at 
the  pit's  mouth  for  from  go  cents  to  $1  dollar  per  ton  ;  and 
with  the  cost  of  mining  at  63  cents,  the  companies  can 
very  well  afford  to  sell  at  that  rate.  No  difiiculty  seems 
to  be  anticipated  in  the  railway  transport  of  the  coal. 
The  trouble  will  come  with  the  ocean  carriage. 
Americans  may,  as  they  are  now  doing,  build  vessels  for 
the  conveyance  of  the  coal  to  Europe  ;  but  the  freight 
must  come  very  heavy  if  these  ships  cannot  get  return 
cargoes.  And  there  will  be  considerable  difficulty  in 
this  respect  if  the  Dingley  tariff  is  kept  up  in  all  its 
severity  ;  for  in  that  case  return  cargoes  will  be  hard  to 
find.  As  we  have  said,  however,  the  exporters  do  not 
seem  to  regard  ihis  as  an  insuperable  obstacle,  for  they 
have  already  built  some  vessels  for  coal  transport  to 
Europe,  and  if  the  demand  continues  and  increases,  no 
doubt  more  ships  will  be  constructed.  Even  British 
ships  may  be  employed.  With  English  coal  at  present 
prices,  there  seems  little  doubt  that  American  coal 
exportation  can  be  made  a  prolitable  business  ;  and 
perhaps  even  the  Dingley  tariff  will  not  be  allowed  to 
stand  in  the  way  of  ultimate  success.  At  all  events, 
there  seems  some  hope  that,  in  time,  the  English  coal 
monopolists  will  have  to  face  real  competition,  and  so 
be  compelled  to  abate  somewhat  their  extortionate 
charges.  The  world's  compensations  may  be  long  in 
coming,  but  they  do  come,  at  least  occasionally. 

LoN'DOX  Tramway  Liquidatiox. 

Shareholders  in  this  concern  were  greatly  disap- 
pointed at  receiving,  a  few  days  ago,  a  confused  state- 
ment of  accounts,  the  only  intelligible  thing  about 
which  was  that,  instead  of  receiving  ;^io  or  ;^ii  per 
share  as  the  result  of  the  liquidation,  they  would  only 
get  jQ()  los.  Mr.  D.  P.  Sellar  had  pledged  himself  on 
more  than  one  occasion  that  the  capital  would  be 
returned  in  full,  and  his  explanation  at  the  meeting  on 
Thursday  could  not  be  regarded  as  entirely  satisfactory. 
It  appears  that  the  cause  of  the  reduction  is  the  large 
share  to  which  the  scrip-holders  are  entitled  according 
to  the  decision  of  the  court,  but  surely  this  point  must 
have  been  considered  at  an  earlier  stage  of  the  pro- 
ceedings, and  it  was  most  unfair  to  encourage  hopes 
among  the  proprietors  which  there  was  even  a  possi- 
bility of  not  being  able  to  fulfil.  However,  the  share- 
holders swallowed  the  pill  meekly  enough,  and  did  not 
even  demand  a  more  lucid  statement  of  the  position, 
although  that  might  surely  have  been  granted  them  in 
the  circumstances. 

Cape  Trade  Losses  by  War. 
It  is  not  surprising  to  find  from  the  trade  returns  for 
Cape  Colony  just  received  that  it  has  lost  severely  by 
the  war.  That  was  inevitable  ;  the  real  surprise  is  that 
the  loss  has  not  been  a  good  deal  more.  As  month  by 
month  proceeds,  however,  and  we  advance  further  from 
the  time  of  peace,  this  loss  will  loom  more  largely. 
The  present  figures  are  for  the  first  eight  months  of  the 
fiscal  year  ending  in  June  next  ;  and,  of  course,  the 
losing  figures  for  the  latter  half  of  the  term — the  war 
months — are  much  more  considerable  than  for  the  first 
half  ;  indeed,  the  trade  of  the  Cape  was  shaping  fairly 
well  for  prosperity  during  these  months.  The  full  total 
of  imports  for  the  month  of  February  was  ^979,544,  as 
against  ;^i, 318,860  in  the  same  month  for  1898.  That 
shows  a  decrease  of  ;^339,3i6  ;  but  for  the  two  months 
of  January  and  February  there  is  a  diminution  of  the 


imports  to  the  extent  of  ;^6o8,26o,  notwithstanding  an 
increase  of  ;^58,6oo  in  the  imports  of  specie,  of  which  none 
were  recorded  for  the  same  months  of  1899.  The  exports 
of  colonial  produce  for  Februai-y  show  a  loss  of  ^360,103, 
as  compared  with  the  previous  year  ;  and  the  export  of 
diamonds  is  only  valued  at  ^226  against  _^343,46o — a 
discrepancy  of  course  fully  accounted  for  by  the  siege 
of  Kimberley.  Equally  of  course,  there  were  no 
exports  of  raw  gold,  while  in  February  last  year  these 
amounted  to  ^^1,476,821.  Taking  the  whole  of  the 
exports  for  February,  we  find  the  total  ^£210, 949,  to 
compare  with  ;^2,209,885  in  the  same  month  last  year. 
For  the  two  months  the  decrease  in  exports  amounted 
to  ;^4,598,868.  Nearly  three  millions  of  this  amount 
represents  the  diminished  export  of  raw  gold,  ;^772,369 
the  decrease  in  diamonds,  and  only  ;£^362,63i  the 
decline  in  the  exports  of  other  colonial  produce. 
Roughly  speaking,  the  Cape  trade  loss  is  represented 
by  the  disappearance  of  the  Transvaal  trade  and  gold, 
and  the  effectual  blocking-up  of  the  diamond  industry  in 
Kimberley — the  end  of  which  is  not  yet.  If  we  take  the 
figures  for  the  eight  months — July  to  February— we 
find  the  decline  in  imports  as  compared  with  the 
same  period  last  year  only  ;^i,468,i7o.  This  is  for 
merchandise  alcne,  however.  The  importation  of 
specie  in  the  eight  months  is  stated  at  ^^3,137.003 
against  ;^i,636  for  the  Hke  period  in  1898-9,  and  if  we 
include  that  amount  in  the  imports  we  should  have  an 
increase  instead  of  a  decrease.  It  is  in  the  exports, 
however,  that  we  find  the  real  gauge  of  the  Cape 
Colony's  loss  by  the  war  ;  and  the  grand  total  of  these 
for  the  eight  months  amounted  to  only  ;^io,04i,2io  as 
compared  with  ;^i 7,503,357  during  the  same  term  last 
year.  This  gives  us  a  total  loss  on  the  exports  of 
^7,462,147 — a  serious  matter  for  colonial  trade.  No 
doubt,  when  the  war  does  end  Cape  Colonists  will  require 
a  good  many  things  in  the  way  of  merchandise,  but  how 
they  are  to  pay  for  them  is  a  bit  of  a  puzzle  ;  for  their 
greatest  want  of  all  will  be  ready  cash.  Yet  the  United 
States  and  the  whole  European  continent  are  agog  on 
the  watch  for  the  "  booming  "  trade  which  is  to  break 
out  in  South  Africa  on  the  termination  of  the  war. 


Critical    Index    to    New    Investments. 

EPSOM  URBAN  DISTRICT  COUNCIL  ELECTRIC 
LIGHTING  LOAN. 
The  Local  Government  B:>ard,  having  sanctioned  the  outlay  of 
£16,100  for  electric  lighting  in  Epsom,  3j  per  cent,  deben- 
tures of  £'50  each  to  that  amount  are  offered  for  subscrip- 
tion at  par  by  the  Epsom  Urban  District  Council.  The  loark 
is  secured  on  the  district  rates,  and  will  be  redeemed  by  twenty- 
three  annual  drawings,  the  first  taking  place  on  November  i  next. 
The  annual  rateable  value  of  the  Epsom  Urban  District  is  £65,108, 
while  the  amount  outstanding  on  loans  on  March  31  last  was 
^37,275,  so  that  the  security  offered  seems  ample  ;  but,  of  course, 
the  issue  is  too  small  to  ever  have  a  free  market,  which  is  a 
drawback. 

THE     BRITISH     POTATO     HARVESTER     SYNDICATE, 
LLMITED. 

The  capital  of  this  company  is  to  be;^io,ooo  in  shares  of  £1  each^ 
of  which  6,000  are  now  offered  for  subscription,  and  has  been 
formed  to  acquire  and  work  the  proprietary  rights  in  the  British 
patents  of  Mr.  C.  J.  Mouton  for  potato  digging  machines.  This  is 
an  invention  intended  to  do  for  potatoes  what  has  been  done  for 
corn — that  is,  to  harvest  by  mechanical  means.  The  purchase  price 
is  fixed  at  ;^2,5oo  in  cash  and  ;£i,ooo  in  fully-paid  shares,  the 
balance  being  for  working  capital.  The  machine  has  been  at  work 
since  1895  with  a  view  to  testing  its  ability  to  deal  with  crops  under 
varying  conditions  of  soil  and  climate,  and  already,  it  is  stated,  3 
large  number  of  orders  have  been  received.  There  are,  of  course, 
possibilities  of  success  for  the  company,  but  it  is  so  small  that  it 
will  probably  appeal  only  to  those  directly  interested. 

EGYPTIAN    DELTA    LIGHT    RAILWAYS,    LIMITED. 

This  company  requires  more  money  to  complete  the  work  in 

hand,  and  the  intention  was  originally  to  obtain  it  by  an  issue  of 

debentures.    The  directors,  however,  have  decided  to  reserve  their 

powers  to  raise  capital  in  this  way,  and  instead  offer  54  per  cent. 
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;g'io  cumulative  preference  shares  to  the  amount  of  ;^i25,ooo  at  a 
premium  of  £2  los.  per  share,  being  the  balance  of  unissued 
preference  shares  already  authorised.  No  information  is  given  in 
the  prospectus  as  to  the  progress  made  by  the  railway;  but  for 
some  time  past  the  traffic  receipts  have  shown  substantial  in- 
creases, the  aggregate  being  well  over  100  per  cent,  better  than  for 
the  corresponding  period  of  the  previous  year.  Moreover,  when 
the  work  for  which  the  money  is  required  reaches  completion,  it  is 
reasonable  to  expect  that  still  further  advances  will  be  shown,  and 
Lord  Cromer  speaks  well  of  this  and  similar  enterprises  in  his  just- 
issued  report.  The  interest  on  this  issue,  therefore,  seems  pretty 
well  assured,  but  the  premium  asked  leaves  small  room  for 
appreciation  of  capital.  The  shares  will  probably  be  taken  up  by 
existing  shareholders,  to  whom  they  are  offered  in  the  first  place  in 
the  proportion  of  three  new  shares  for  every  ten  at  present  held. 

NEWPORT  (MON.)  CORPORATION  3  PER  CENT. 
REDEEMABLE  STOCK. 
The  National  Provincial  Bank  of  England  is  authorised  to 
receive  tenders  for  an  issue  of  ^300,000  Newport  (Mon.)  Corpora- 
tion 3  per  cent,  redeemable  stock  at  a  minimum  price  of  £f)^  per 
cent.  The  stock,  which  ranks  fari  passu  with  the  existing  issue,  is 
redeemable  at  par  at  the  option  of  the  corporation  at  any  time  after 
the  expiration  of  fifteen  years,  and  must  be  extinguished  within 
fifty-five  years,  and  is  secured  on  the  whole  of  the  revenues  of  the 
corporation.  The  money  is  required  for  effecting  various  improve- 
ments in  the  town,  and  also  for  paying  off  advances  amounting  to 
;f247,o5o,  the  total  debt,  including  this  sum,  being  £931,592.  It  is 
stated  that  the  rateable  value  of  the  borough  is  £344,446,  and  the 
revenue  receipts  during  the  year  ended  March  25  amounted  to 
i^l29,2oo.  This  is,  of  course,  quite  a  safe  investment,  but  in  the 
present  condition  of  the  money  market  will  probably  not  go  much 
above  the  minimum  price. 

HOWARD  &  BULLOUGH  (AMERICAN  M.ACHINE 
COMPANY),  LIMITED. 
A  company  formed  in  1892  in  order  to  more  effectively  deal 
in  the  United  States  with  the  cotton  machine  manufacturing 
business  of  Howard  &  BuUough,  Accrington.  The  share  capital 
is  £120,000,  and,  in  addition,  there  is  £100,000  5  per  cent, 
first  mortgage  debenture  stock.  Subscriptions  are  now 
invited  for  an  issue  of  £100,000  5  per  cent,  second 
mortgage  debenture  stock  secured  by  a  charge  on  the  whole 
of  the  property  of  the  undertaking,  subject  to  the  first 
debenture  stock  just  mentioned.  It  is  stated  that  upwards  of 
£320,000  has  been  expended  on  the  works  and  employed  in  the 
business,  and  that  the  net  profits  for  the  year  ended  June  30  last, 
after  making  ample  provision  for  depreciation,  were  over  £20,000, 
while  those  of  the  current  year,  which  expires  on  June  30  next,  are 
expected  to  be  more  than  double  this  sum.  The  money  proposed 
to  be  raised  by  this  issue  is  required  to  pay  oft'  advances  made  by 
the  English  company,  and  also  to  make  "additional  extensions  which 
are  absolutely  necessary  to  meet  the  growing  demands  for  the 
American  company's  products.  The  English  company,  which 
practically  controls  this  concern,  is  of  good  standing,  and  the 
debentures  offered  seem  a  reasonably  safe  investment. 

THE  JOHNSON-LUNDELL  ELECTRIC  TRACTION 
COMPANY,  LIMITED. 
With  a  capital  of  £300,000  in  60,000  shares  at  £5  each,  this  com- 
pany has  been  formed  to  buy  numerous  patents  for  improvements 
in  electric  dynamos,  motors,  and  apparatus  for  governing  such, 
&c.  The  patents  have  been  taken  out  not  only  in  the  United 
Kingdom,  but  in  France,  Germany,  Austria,  Italy,  Spain,  Belgium, 
and  Switzerland.  It  is  to  be  a  "  parent "  company,  and  will  control 
the  business  not  only  by  being  itself  manufacturer,  but  through 
subsidiary  undertakings.  Until  works  are  erected  the  Sprague 
Electric  Company  of  New  York,  and  Messrs.  J.  H.  Holmes  &  Co.,  of 
Newcastle-on-Tyne,  will  supply  dynamos,  paying  a  royalty.  The  pur- 
chase price  is  £200,000,  half  in  cash,  half  in  shares.  Favourable  reports 
are  given  by  well-known  electricians  and  men  of  science  in  regard 
to  the  inventions,  and  much  is,  as  usual,  expected  from  their  utilisa- 
tion, but  that  is  not  a  matter  on  which  we  can  give  any  opinion 
beyond  saying  that  there  is  room  enough  for  improvements  on 
existing  appliances.  The  vendors  have  agreed  for  the  first  four 
years  to  waive  their  right  on  16,000  out  of  the  20,000  shares  taken 
by  them  to  participate  in  dividends  should  the  profits  be  in  any 
year  insufficient  to  pay  10  per  cent,  on  the  amount  for  the  time 
being  paid  up  on  the  other  shares.  This  alone  causes  us  to  think  the 
thing  quite  fully  capitalised,  but  only  40,000  shares  are  offered  to 
the  public. 


Company  Reports   and    Balance-sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  0/ Joint  Stock 
Companies  if  they  would  kindly  fotward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Highland  Railw.w. — Gross  receipts  for  half-year  ended 
February  28,  £236,209  ;  increase,  £1,904;  expenditure,  £165,286  ; 
decrease,  £3,808  ;  ratio  working  expenses  to  receipts,  6668  per  cent, 
against  6870  per  cent.  ;  net  revenue,  £70,923  ;  increase,  £5,772.  On 
the  face  of  it  this  looks  a  fairly  satisfactory  statement,  but  when  we 
come  to  examine  where  the  economy  in  expenses  has  been  effected 
the  result  is  not  quite  so  rosy.  There  was  an  increase  in  the  cost 
of  locomotive  power  of  £2,500,  but  nearly  £3,000  was  squeezed 
out  of  traffic  expenses  and  the  cost  of  maintenance  was  pared  down 
from  £32,178  to  £27,496,  a  decrease  of  about  £4,700.  This  sort  of 
economy  would  be  accounted  extravagance  in  the  case  of  any 
ordinary  railway  ;  but  the  Highland  is  a  law  unto  itself,  even  in  the 
matter  of  the  date  to  which  its  accounts  are  made  up.  But 
altogether  it  appears  to  be  in  a  sad  case,  and  perhaps  the  directors 
are  not  so  very  much  to  blame  for  trying  to  put  the  best  possible 
face  on  things.  The  balance  brought  into  the  accounts  was 
£16,051,  against  £21,038  in  the  corresponding  half-year,  a  reduction 
of  practically  £5,000.  Interest  on  debentures,  temporary  loans, 
&c.,  absorbed  £1,100  more,  and  preference  dividends  re- 
quired £1,350  more.  Of  course  the  £2,564,383  of  ordinary 
stock  got  nothing  ;  but  it  is  getting  used  to  that,  and  the  net  result 
is  a  reduction  in  the  carry  forward  from  £1,183  'o  £349.  The  only 
satisfactory  feature  in  the  accounts  is  that  the  balance  of  the  Par- 
liamentary expenses  suspense  account  of  £5,617  has  been  written 
off,  against  £3,000  last  time  ;  but,  allowing  for  this,  the  half-year's 
results  show  a  net  deficiency  of  about  £16,000  as  compared  with 
the  corresponding  period  of  1898-99,  the  whole  of  which  ought,  as 
a  matter  of  fact,  to  come  off  the  preference  dividends.  The  out- 
look for  the  holders  of  the  junior  preference  securities  is  therefore 
gloomy  in  the  extreme,  and  although  the  report  that  the  line  is  to 
be  taken  over  by  another  Scotch  company  has  been  officially  denied, 
there  can  be  no  doubt  it  is  the  best  thing  that  could  happen  to  the 
concern.  The  expenditure  on  capital  account  was  £61,385,  of 
which  £19,372  was  for  working  stock,  and  for  the  current  half-year 
the  estimated  expenditure  is  £65,560.  Sir  George  Macpherson- 
Grant  and  Lord  March  have  resigned  their  positions  as  chairman 
and  deputy  chairman  respectively.  Is  it  a  cise,  we  wonder,  of  rats 
deserting  a  sinking  ship  ? 

Recife  and  Sao  Francisco  Pern-Wibctcg  Railway  Company. 
— The  traffic  receipts  in  the  past  year  amounted  to  £209,162,  or  a 
decrease  of  £12,479  i  and  working  expenses  to  £180,666,  being 
£l8,go8  lower.  The  net  revenue  was  therefore  larger,  but  it  did 
not  matter  to  the  company,  as  it  was  handed  over  to  the  Brazilian 
Government.  The  guarantee  from  the  latter  was  received  in 
funding  bonds,  the  realisation  of  which  entailed  a  loss  of  £6,026, 
and  the  balance  allowed  of  the  payment  of  interest,  the  redemp- 
tion of  £14,000  in  debentures,  and  the  distribution  of  dividends 
amounting  to  4  per  cent,  for  the  year,  leaving  £4,280  to  be  carried 
forward. 

Rio  Claro  Sao  Paulo  Railway  Company. — This  company 
issues  the  usual  humdrum  report  which  has  been  its  characteristic 
for  years  past,  just  as  if  nothing  had  happened  since  December  31, 
1898.  Not  a  word  is  said  about  the  negotiations  for  the  absorption 
of  the  Paulista  Company,  or  as  to  whether  they  are  likely  to 
succeed  or  not.  From  the  information  supplied  it  appears  that  the 
income  amounted  to  £137,105,  which,  after  meeting  debenture 
interest,  furnished  the  usual  dividend  of  14  per  cent,  by  dint  of 
drawing  on  the  balance  forward  to  the  extent  of  £638  and  reducing 
it  to  £2,797.  There  is,  however,  a  reserve  fund  of  £10,000,  so  we 
presume  the  14  per  cent,  will  be  maintained  for  some  little  time 
longer,  even  if  there  is  no  change  in  the  constitution  of  the  com- 
pany. On  April  i  last  £31,800  was  received  in  redemption  of 
Paulista  bonds,  and  this  sum  is  being  invested,  but  will  not  return 
the  5  per  cent,  formerly  received  upon  the  Paulista  Railway  bonds. 
The  revenue  of  the  latter  company,  which  at  present  guarantees 
the  Rio  Claro,  is  well  maintained,  for  its  profit  last  year  is  reported 
to  have  been  £400,400,  of  which  only  £164,965  was  required  to 
provide  for  the  Interest  and  redemption  of  the  bonds  held  by  the 
Rio  Claro  Company,  which  form  a  first  charge  upon  such  net 
revenue. 

Alagoas  Railway  Company.— The  boards  of  these  Brazilian 
guaranteed  railways  must  hug  themselves  times  out  of  number 
because  they  are  lucky  enough  to  state  their  accounts  in  milrels. 
This  company,  for  instance,  showed  in  the  past  year  total  receipts 
amounting  to  822,116  milrels,  and  expenses  amounting  to  608,626 
milrels,  leaving  the  substantial  total  of  213,489  milrels  as  profit. 
Translated  into  English,  however,  this  sum  represents  but  £6,226, 
which  had  to  meet  £2,606  of  charges  in  England  and  £2,853 
required  for  a  "  suspense  exchange  account,"  leaving  the  magnifi- 
cent sum  of  £766  as  the  net  result  of  working  the  line.  The 
Government  guarantee  brought  in  £41,948,  but  as  it  was  paid  in 
funding  bonds  a  loss  in  realisation  of  £5,852  was  incurred,  which 
was  carried  forward  as  an  asset  This  enabled  the  debenture 
interest  to  be  met,  some  £2,693  In  debentures  to  be  redeemed,  and 
a  dividend  of  3  per  cent,  upon  the  ordinary  shares,  leaving  £24,381 
to  be  carried  forward.  This,  however,  is  largely  composed  of 
sums  due  by  the  Brazilian  Government  for  insufficiency  of 
guarantee  owing  to  Its  being  paid  in  funding  bonds.  In  reality 
it  has  very  little  spare  cash. 

San  Paulo  (Brazilian)  Railway  Company. — Gross  revenue  in 
the  past  half-year  amounted  to  £378,734,   being  a  decrease  of 
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^16,112,  which  was  entirely  due  to  the  average  exchange  being 
about  id.  less  at  7-59d.  Working  expenses  at  ;f  178,713  fell  no 
less  than  ;f23,909,  so  that  the  net  revenue  of  ^£200,020  was  £7,197 
more  than  in  the  second  half  of  1898.  After  payment  of  debenture 
interest  and  inclusion  of  £57, H3  brought  forward,  the  net  balance 
is  ;f230,289,  which  allows  a  dividend  at  the  rate  of  8  per  cent, 
per  annum,  and  the  carrying  forward  of  a  balance  of  ;ifi43,622.  A 
year  ago  the  dividend  was  at  the  rate  of  9  per  cent.,  and  ;£ioi,i47 
was  carried  forward.  Large  sections  of  the  new  works  have 
already  passed  the  Government  engineer,  and  have  been  provi- 
sionally opened  for  traffic,  and  tlie  remainder  is  in  an  advanced 
state,  so  that  it  is  hoped  to  complete  the  whole  within  the  extended 
period  from  January  16  to  September  16  this  year.  The  dividends 
and  interest  upon  the  ;,f2, 500,000  of  new  capital  were,  however, 
provided  out  of  a  special  fund  composed  of  premiums  upon  new 
issues,  and  later  on  this  huge  amount,  which  practically  doubles  the 
capital  of  the  company,  will  fall  upon  the  revenue  account,  and  then 
dividends  will  have  to  be  reduced,  if  the  board  of  directors  do  not 
perform  a  miracle  in  order  to  avoid  the  difficulty  they  have  brought 
upon  themselves. 

BANKS. 

London  and  Brazilian  Bank. — Profits  in  the  year  ended 
January  31  amounted  to  £259,024,  or  £15,587  more  than  in  the  pre- 
ceding twelve  months.  Working  expenses,  however,  were  heavier, 
and  the  net  profit  of  £116,200  was  only  £10,591  larger  than  in  1898. 
The  directors  were  able  to  declare  dividends  amounting  to  14  per 
cent,  for  the  year,  to  write  off  £10,000  from  bank  premises,  and 
increase  the  balance  forward  by  £1,200  to  a  total  of  £164,876.  The 
improvement  in  the  Brazilian  exchange  reduced  the  depreciation  in 
the  value  of  the  capital  employed  there  to  £86,874,  ^nd  the  further 
improvement  in  the  Argentine  currency  led  to  an  appreciation  of 
£44,556  in  the  capital  employed  there,  so  that  the  net  depreciation 
upon  the  capital  sunk  in  the  two  republics  was  £42,317,  which 
ought  to  be  amply  covered  by  the  large  balance  forward.  Still,  the 
directors  ought  not  to  be  content  until  this  deficiency  has  been 
cleared  off,  for  it  might  happen  that  both  currencies  depreciated 
together,  and  then  the  strain  to  earn  dividends  upon  the  nominal 
capital  would  be  all  the  greater. 

Standard  Bank  of  South  Africa. — There  is  very  little  trace 
of  the  war  in  this  report.  Including  £25,209  brought  forward,  the 
gross  profits  for  the  half-year  ended  December  31  were  £314,140, 
or  some  £18,459  more  than  in  the  corresponding  half  of  1898.  As 
a  result  of  the  war  the  returns  from  two  branches  were  incomplete, 
and  in  regard  to  one  branch  no  returns  at  all  were  received.  A 
dividend  and  bonus  at  the  rate  of  16  per  cent,  per  annum  were 
declared,  being  the  same  as  declared  for  the  previous  nine  half- 
years.  £5,000  was  carried  to  Officers'  Pension  Fund  and  £44,440 
forward.  Current  and  deposit  accounts  were  no  less  than 
£2,591,569  higher  at  £13,141,423,  a  rise  occasioned  partly,  no  doubt, 
by  funds  being  deposited  by  those  who  preferred  to  bank  with  Ihc 
strongest  bank  in  South  Africa,  and  partly  from  the  fact  that  Ihj 
bank  is  the  banker  for  our  Government  during  the  war.  The  ch  ef 
effect  of  the  war  is  to  be  noted  in  the  fact  that  "  bills  and  advances  " 
at  ;^S,28o,909  were  £1,429,157  lower  than  in  1898. 
TELEGRAPHS. 
INDO-EUROI'EAN  TELEGRAPH  COMPANY. — During  the  past  year 
this  land  line  company  did  well,  for  its  revenue  increased  £7,700, 
whilst  working  expenses  were  only  £311  higher.  After  meeting  all 
charges  and  adding  £9,702  brought  forward,  a  balance  of  £75,192 
remained,  which  allowed  of  dividends  and  a  bonus  equal  to  10  per 
cent,  for  the  year,  being  the  same  as  for  the  thirteen  years  pre- 
ceding, £25,000  was  placed  to  reserve,  and  £7,692  was  left  to  be 
carried  forward.  In  the  year  the  company  obtained  an  extension  of 
the  Russian  and  Persian  concessions  for  a  period  of  twenty  years 
from  January,  1905  ;  and  an  agreement  has  been  come  to  with  the 
German  Telegraph  Department,  and  negotiations  are  proceeding 
for  a  similar  extension.  Nothing  is  said  as  to  whether  these  exten- 
sions are  accompanied  by  obligations  as  to  capital  outlays.  The 
company's  finances  are  very  strong,  the  capital  of  £425,000  being 
fully  represented  by  assets  outside  the  telegraphs.  The  cost  of 
these  is  now  divided,  the  Russian  section  being  put  down  for 
£313,285  and  the  Persian  section  for  £40,244,  no  less  than  £104,568 
having  been  written  off  their  initial  cost. 

Eastern  E.xtension  Australasia  and  China  Telegraph 
Company. — The  revenue  of  this  great  undertaking  is  %vell  main- 
tained, and  amounted  in  the  past  half-year  to  £339,450,  being  an 
increase  of  £49,019.  After  placing  £3,500  to  maintenance  ship's 
reserve,  £5,000  to  reserve  for  removal  of  head  offices,  and  allowing 
£1,803  to  the  Philippines  staff  for  losses  through  the  insurrection, 
the  working  expenses  and  interest  charges  amounted  to  £153,666, 
leaving  a  net  profit  of  £185,783,  which  was  raised  to  £199,082  by 
the  balance  brought  forward.  The  directors  declared  two  quarterly 
dividends  of  2s.  6d.  per  share,  and  a  bonus  of  4s.  per  share, 
making  a  total  distribution  of  14s.  per  share,  or  7  per  cent.,  for  the 
year,  or  the  same  as  for  the  previous  eight  years,  leaving  £86,582  to 
be  carried  to  the  general  reserve.  This  fund  also  received  £11,953 
from  interest,  and  its  total  now  stands  at  £967,581.  Besides  this 
reserve  there  are  five  other  reserves  with  funds  amounting  to 
£334,021,  and  against  these  the  company  holds  £1,047,880  of  invest- 
ments. The  agreement  with  the  Australasian  colonies  for  the  pay- 
ment of  subsidy  in  respect  of  the  duplicate  cable  came  to  an  end 
last  October,  and  the  final  batch  of  £33,300  of  debentures  issued  to 
pay  for  this  duplicate  cable  will  be  redeemed  on  July  next.  The 
tariff  agreements  with  the  Australasian  colonies  will  expire  at  the 
end  of  the  present  month,  and  the  strange  position  of  affairs  arising 
from  this  matter,  thanks  to  inter-colonial  politics,  is  dealt  with  else- 
where. 

MISCELLANEOUS. 
National    Explosives    Company.— The  result  of    last   year's 
working  was  not  equal  to  the  average  of  the  previous  three  years, 


as  there  was  increased  competition,  and  work  was  disturbed  by  an 
explosion  at  the  factory.  Including  £2,465  brought  forward,  the 
profits  amounted  to  £23,748,  of  which  £1,497  was  written  off 
property  account  and  £2,500  added  to  reserve.  The  balance 
then  permitted  of  dividends  amounting  for  the  year  to  9  per  cent, 
on  the  preference  shares,  11  per  cent,  on  the  ordinary  shares,  and 
£4  5s.  per  share  on  the  deferred  shares,  being  the  same  as  for  1898  ; 
but  in  order  to  do  this  the  balance  forward  was  reduced  to  £733. 
The  reserve  now  amounts  to  £12,500,  and  trading  balances  are  well 
in  favour  of  the  company. 

City  of  Santos  Improvements  Company. — The  profits  for  the 
past  year,  including  £1,440  brought  forward,  were  £18,041,  which, 
after  the  debenture  service  and  preference  interest  had  been  met, 
allowed  dividends  amounting  to  6  per  cent,  for  the  year  upon  the 
preferred  ordinary  shares,  leaving  £201  to  be  carried  forward.  The 
low  exchange  affects  the  company,  having  involved  a  direct  loss  of 
£2,071  on  last  year's  accounts.  Revenue  of  the  water  supply  and 
gas  undertaking  worked  by  this  company  appears  to  be  progressing, 
although  the  coffee-growing  regions  of  Brazil  are  known  to  have 
had  a  bad  time  last  year. 

Bell's  Asisestos  Company.^.\  better  report  is  issued  by  this 
company  than  for  some  time  past.  A  net  profit  of  £9,046  was 
earned  last  year,  which,  with  £2,073  brought  forward,  gave  an 
available  total  of  £11,119  ;  £2,500  was  placed  to  reserve,  a  dividend 
of  6  per  cent,  declared,  and  £1,419  left  to  carry  forward.  For  the 
two  preceding  years  the  distribution  was  only  4  per  cent.  The 
reserve  now  amounts  to  £67,500,  or  within  a  trifle  of  the  sum  paid 
for  goodwill,  patents,  and  trade  marks.  The  lawsuit  against  the 
Johns  Manufacturing  Company  of  New  York  has  been  settled 
favourably  to  Bell's  .Asbestos  Company. 


DIARY     OF    THE     CIVIL    WAR. 

April  12.— Yesterday  firing  coming  from  the  direction  of  Wepener 
was  heard  at  Maseru,  but  it  was  not  so  heavy  as  that  of  Monday. 
The  attack  on  Wepener  is  therefore  continuing,  the  Boers,  it  is 
said,  having  received  reinforcements.  Their  losses  have,  however, 
been  heavy— at  least,  so  the  natives  say— and  the  big  gun  they 
mounted  was  disabled  on  Tuesday.  On  the  Basutoland  border 
everything  is  quiet,  though  the  natives  are  still  closely  watching 
the  progress  of  events  in  the  Free  State,  and  are  reported  to  be 
prepared  to  offer  active  resistance  to  any  invasion  of  their  terri- 
tory. The  F'ederalists  round  Bloemfontein  are  increasing  their 
forces  at  Bushman's  Camp,  fourteen  miles  east  of  the  capital,  and 
on  our  side  reinforcements  are  also  being  sent  up.  Gatacre 
has  been  sent  home  because  he  disobeyed  orders,  only  taking 
a  brigade  with  him  to  Reddersburg  when  Roberts  ordered  him  to 
take  up  his  whole  division  to  relieve  or  rescue  our  troops  surrounded 
there.  In  Natal  everything  is  comparatively  quiet,  only  a  desultory 
kind  of  rifle  fire  between  outposts  taking  place  at  Elandslaagte 
yesterday.  Ou--  men  were  eventually  shelled  by  the  Boers,  but  no 
losses  were  inflicted,  though  the  fact  of  artillery  being  brought  into 
play  showed  the  burghers  had  not  removed  their  guns.  Portugal 
has  received  a  note  from  the  Transvaal  complaining  of  the  landing 
of  British  troops  and  munitions  of  war  at  Beira,  and  declaring  that 
the  Transvaal  will  regard  this  as  tantamount  to  hostile  action.  To 
this  note  Portugal  has  not  yet  replied,  but  it  is  not  thought  likely 
that  the  disembarkation  of  Carrington's  Field  Force  will  be 
interfered  with. 

April  13.— A  despatch  from  Roberts  announces  that  the  Boer 
movement  to  the  south  has  been  checked,  though  the  garrison  at 
Wepener  is  still  surrounded.  However,  troops  are  being  pushed 
forward  to  its  assistance,  and  in  the  meantime  there  is  no  cause  for 
anxiety,  as  our  men  are  holding  out  well.  The  Commander-m- 
Chief  adds  that  the  general  health  of  the  troops  is  good.  From 
Aliwal  North  comes  an  account  of  the  Boer  losses  at  Wepener, 
and  according  to  it  the  burghers  are  very  despondent  about  the 
fighting.  Our  men,  the  Federalists  say,  refuse  to  show  themselves, 
and  maintain  such  a  terrific  artillery  fire  that  the  burghers 
dare  not  expose  themselves.  •  Their  losses  are  severe,  four 
guns  having  been  disabled,  besides  many  men  killed  and 
wounded,  and  there  is  also  present  in  their  minds  a  fear  of 
having  their  retreat  cut  off  by  the  British  forces  being  sent  up  to 
relieve  the  garrison  which  fear  tends  to  destroy  their  morale. 
Nothing  of  any  importance  is  taking  place  in  Natal,  the  Boers 
only  occasionally  firing  a  few  shells  into  our  lines.  In  order 
to  guard  against  any  attack  on  his  communications,  which  the 
burghers  have  several  times  endeavoured  to  make,  BuUer  is 
carefully  watching  the  railway,  and  has  provided  for  every 
contingency  in  case  the  Boers  should  succeed  in  getting  round 
either  of  his  flanks.  The  most  important  question  apart  from  actual 
fighting  is  still  horses.  For  want  of  them,  half  the  Imperial 
Yeomanry  are  said  to  be  in  Maitland  Camp,  near  Capetown, 
waiting  until  remounts  arrive  to  enable  them  to  proceed  to  the 
front,  the  animals  originally  provided  for  them  having  had  to  be 
used  for  other  purposes. 

April  14.— The  garrison  of  Wepener  has  once  more  repulsed  the 
Boers  with,  it  is  said,  heavy  loss,  but  still  the  burghers  keep  up  the 
investment,  not  having  gone  north  as  was  rumoured  yesterday. 
However,  unless  they  make  a  move  soon  they  will  find  their  line  of 
retreat  blocked  by  the  troops  who  are  moving  as  rapidly  as  possible 
to  raise  the  "  siege."  Chermside,  who  is  now  in  command  of  the 
Third  Division  vice  Gatacre,  has  reoccupied  Reddersburg,  having 
moved  the  greater  part  of  his  command  over  from  Bethany,  and 
interesting  developments  are  promised  as  the  outcome  of  this 
movement.  Yesterday  the  burghers  poured  in  a  heavy  shell  fire 
into  our  trenches  at  Warrenton,  being  apparently  under  the 
impression  we  were  attacking  their  position.  No  damage  was  done 
to  our  troops,  most  of  the  shells  pitching  on  to  an  unoccupied 
building.    Judging  by  the  lack  of  news  from  Natal,  it  would  seem 
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as  though  the  Boers  were  not  causing  Bullermuch  annoyance  just 
at  present. 

April  15. — Brabant  left  Aliwal  North  yesterday,  moving  with  his 
staff  and  mounted  troops  to  Rouxville.  He  is  to  march  thence  to 
the  relief  of  Dalgety  at  VVepener,  still  surrounded  by  the  Boers, 
further  firing  having  been  heard  at  Maseru.  In  addition  to 
Brabant's  force,  Chermside,  with  the  Third  Division,  will  probably 
move  on  to  De  Wetsdorp,  and  so  relieve  the  Colonial  Division  from 
any  anxiety  as  to  the  security  of  its  left  flank.  However,  some  little 
time  must  elapse  before  we  hear  of  any  definite  result  of  these 
movements.  Beyond  the  march  on  Rouxville,  there  is  but  little 
doing,  everything  being  in  a  quiet  stats  round  Bloemfontein  and  in 
Natal.  Milner  has  sent  a  despatch  to  the  Colonial  Oflice  in  which 
he  very  sensibly  points  out  that  South  Africa  is  not  just  now  exactly 
the  place  for  persons  who  are  travelling  merely  for  pleasure.  The 
number  of  visitors  at  Capetown,  it  seems,  is  increasing,  many  of 
them  being  ladies  who  have  gone  there  solely  for  amusement. 
This  influx  is  causing  the  cost  of  living,  already  high,  to  become 
still  dearer,  and  Milner  politely  informs  others  who  may  be  think- 
ing of  going  out  that  their  room  would  be  preferable  to  their  com- 
pany, as  well  as  hinting  that  a  good  many  of  those  who  are  already 
out  there  would  receive  a  hearty  "send-off  "  if  they  returned  home. 
The  Boer  Peace  Mission  has  arrived  at  the  Hague,  where  a  large 
crowd  met  them,  but  how  long  they  will  remain  there  is  not  known. 

.A.pril  i6. — The  attack  on  Wepener  is  reported  to  be  slackening, 
and  authentic  news  of  a  Boer  retreat  would  not  occasion  much 
surprise,  since  it  has  been  felt  all  along  that  the  relief  of  the  garrison 
was  only  a  matter  of  time.  Chermside,  with  the  Third  Division,' 
ii  now  encamped  seventeen  miles  to  the  east  of  the  railway  near 
Reddersburg,  the  town  itself  being  occupied  by  Rundle  and  the 
Eighth  Division.  One  of  the  Post  correspondents  at  Bloemfontein 
says  the  Boer  raid  was  made  solely  with  the  object  of  obtaining 
provisions.  This  accounts  for  the  empty  waggons  the  burghers 
tDok  with  them  in  their  march  south,  and  as  a  large  convoy  was 
observed  to  be  moving  northwards  today,  it  would  appear  as 
though  the  object  of  the  raid  had  been  a  success.  The  same 
correspondent  comments  sirongly  on  our  want  of  horses  ;  in 
fact,  so  strongly  that  we  wonder  the  censor  allowed  his  mes- 
sage to  come  through.  Still,  it  is  as  well  the  truth  should  be 
known  here,  and  we  are  glad  one  of  the  men  at  the  front  has 
drawn  attention  to  our  weakness  and  to  the  want  of  foresight  on 
the  part  of  the  War  Oflice.  According  to  an  oflicial  war  bulletin 
issued  at  Pretoria,  there  has  been  heavy  fighting  near  Fourteen 
Streams,  but  no  casualties  were  suffered  by  the  Boers.  News  of 
this  engagement  has  not  come  in  from  our  side,  nor  of  the  defeat 
near  Wepener,  mentioned  in  the  same  bulletin,  where  the  burghers 
say  they  captured  between  four  and  five  hundred  oxen  and  drove 
off  a  body  of  British  troops  in  the  direction  of  Wolverpoort.  An 
officer  of  the  Rhodesian  Regiment  made  his  way  through  the 
Boer  lines  to  Mafeking  and  returned  to  Plumer's  camp  on  the  8th 
insf.,  bearing  despatches  from  the  town.  In  these  it  said  all  was 
well  on  the  5th  inst.,  but  that  the  pinch  of  hunger  was  beginning 
to  be  felt. 

April  17. — It  is  rumoured  that  the  Boers  have  abandoned  the 
attack  on  Wepener  and,  with  the  exception  of  a  body  6,000  strong 
moving  south-west  toward,  Bsthulie,  are  in  full  retreat  northwards 
hugging  the  Basuto  border.  This  line  of  retreat  is  being  taken  in 
order  to  avoid  Chermside,  who,  by  pushing  forward  eastwards  from 
Reddersburg,  has  relieved  the  pressure  on  Wepener  and  is  reported 
to  have  seen  the  Boer  rearguard  on  Sunday  last,  but  was  not  able 
to  come  up  with  it.  According  to  some  of  the  war  correspondents 
it  is  absolutely  impossible  for  the  burghers  to  make  good  their 
escape,  since  our  troops  hold  all  the  high  ground  between  Bethany 
and  their  advanced  line.  But  we  have  so  often  seen  similar  predic- 
tions prove  false  that  we  cannot  now  put  faith  in  them.  No  news 
is  allowed  to  come  through  from  Natal,  which  looks  as  though 
Buller  was  preparing  to  make  a  move  of  some  kind.  A  Press 
Agency  telegram,  though,  states  that  the  Boers  have  left  their 
position  in  the  Biggarsberg,  the  recent  activity  being  only  a  feint  to 
cover  their  withdrawal.  But  against  this  it  is  reported  that  the 
burghers  have  been  seen  in  the  neighbourhood  of  Dcwdrop  Camp, 
which  hardly  Jooks  as  though  they  were  in  retreat.  The  Boer 
prisoners  are  now  interned  at  St.  Helena. 

April  18. — The  recent  heavy  rains  have  delayed  the  forces 
marching  to  relieve  Wepener,  which  is  therefore  still  surrounded  by 
Boers.  However,  after  their  unsuccessful  night  attack  on  the  12th 
last,  the  burghers  do  not  appear  anxious  to  make  another  attempt 
to  rush  the  garrison,  and  confine  their  efforts  to  "  sniping " 
Dalgety's  force,  with  an  occasional  shell  or  two  to  vary  the  rifle- 
fire.  In  the  meantime  uneasiness  is  said  to  be  prevalent  in  the  Boer 
ranks,  some  of  the  commanders  wishing  to  relinquish  the  invest- 
ment and  make  good  their  retreat  before  it  is  too  late,  while  others 
desire  to  continue  the  "  siege "  until  absolutely  forced  to  retire. 
Brabant  has  not  yet  advanced  beyond  Rouxville,  possibly  be- 
cause the  inclement  weather  has  rendered  the  roads  impass- 
able for  his  artillery.  The  rain,  however,  is  not  altogether 
an  unmixed  evil,  since  it  will  also  hinder  the  Boers  to  a  certain 
extent,  and  may  enable  our  troops  to  cut  off  the  retreat  of  some  of 
the  commandoes.  Besides,  it  has  relieved  all  anxiety  for  the 
present  as  to  the  water  supply  of  Bloemfontein  giving  out.  Mafe- 
king has  resigned  itself  to  endure  the  siege  so  long  as  there  is  any- 
thing left  to  eat  in  the  town,  which  means  until  about  the  end  of 
May.  Now  that  Plumer  has  been  unsuccessful  in  every  attempt  he 
has  made  to  relieve  the  town,  all  hopes  of  the  siege  being  raised  are 
pinned  on  Sir  Frederick  Carrington  and  his  Rhodesian  P'ield  Force, 
which  landed  at  Beira  on  the  14th  inst.  Apart  from  actual  news  from 
the  front,  public  interest  is  centred  in  the  official  documents  relating 
to  the  capture  and  abandonment  of  Spion  Kop,  which  were  published 
in  the  Gact/Zi;  last  night.  These  consist  of  dispatches  from  Buller  and 
.Warren,  with  a  covering  letter  from  Roberts,  and  afford  very  sorry 
reading.    For  the  whole  operation  seems  to  have  been  hopelessly 


muddled,  the  lack  of  organisation  and  fixity  of  purpose  being  remark- 
able. Buller  in  his  dispatch  endeavours  to  shift  the  blame  on  to  Warren , 
while  Warren  in  his  turn  tries  to  put  it  on  Thorneycroft,  the  officer 
who  gave  the  order  to  retire  from  the  Kop.  Roberts,  however,  in 
his  covering  letter  coldly  criticises  the  conduct  of  all  three,  making 
several  scathing  remarks  upon  BuUer's  disinclination  to  assert  his 
supreme  authority  and  Warren's  lack  of  administrative  ability, 
finally  winding  up  by  attributing  the  failure  of  the  operation  to  the 
former.  As  Roberts's  letter  is  dated  February  13,  all  these  docu- 
ments must  have  been  in  the  possession  of  the  War  Office  for 
nearly  six  weeks,  and  it  is,  therefore,  being  asked  "  Why  were  they 
not  made  public  before  ?"  For  unless  there  are  important  changes 
about  to  take  place  in  the  command  of  our  troops  in  South  Africa, 
it  is  difiicult  to  see  what  end  is  served  by  making  them  public  now. 
Possibly  this  is  the  reason,  as  there  is  a  rumour  already  going  about 
of  Warren's  recall 

April  19. — There  has  been  no  oflicial  news  published  to-day  con- 
cerning events  in  South  Africa,  either  because  things  are  at  a 
standstill  owing  to  the  weather  or  because  the  movements  taking 
place  are  of  such  a  nature  as  require  secrecy.  Failing  official 
despatches  there  are  plenty  of  Press  Agency  telegrams  to  feed  the 
public  appetite  for  war  news,  and  one  of  them,  coming  from  Lady- 
smith,  declares  the  Boers  in  Natal  are  much  disconcerted  by  the 
trend  of  affairs.  The  reason  of  this  feeling  of  alarm  is  the  fear  of 
being  outflanked  by  Buller,  whose  waiting  tactics,  pursued  since 
the  relief  of  Ladysmith,  have  completely  upset  the  burghers' 
calculations.  Somehow  we  seem  to  have  heard  a  similar  story 
before,  and  yet  after  all  the  Federalists  showed  themselves  as  ready 
to  fight  as  ever  when  the  time  came.  Capetown  is  also  sufl'ering 
from  a  scarcity  of  war  news,  but  derives  its  excitement  from 
speculating  as  to  what  Roberts's  next  move  will  be,  every  one, 
according  to  another  Press  Agency  telegram,  being  on  the 
tiptoe  of  expectation  pending  the  result  of  the  Commander- 
in-Chief's  movement  to  cut  off  the  commandoes  in  the  south 
of  the  Free  State.  In  the  oflicial  reports  received  at  Pretoria 
the  Boer  commanders  attribute  their  failure  to  take  Wepener  to  the 
fact  of  its  being  fortified  after  their  own  ideas,  thus  showing  most 
of  the  garrison  are  colonials.  Apparently  after  having  made  this 
discovery,  the  Boers  decided  to  retire,  for  the  Daily  Tclcgrdpli  corre- 
spondent at  Bloemfontein  has  learnt  somehow  that  they  have 
vanished  from  the  vicinity  of  Wepener,  with  the  intention  of 
sweeping  the  southern  part  of  the  Free  State  of  all  men  aiid 
supplies  they  can  secure,  as  this  is  to  be  the  last  chance  they  will 
have  of  doing  so.  A  telegram  from  Louren?o  Marques  says  the 
garrison  of  Mafeking  has  scored  a  success,  having  attacked  the 
Boer  forts.  But  it  is  only  a  rumour,  .\nother  rumour  from  the 
same  place  announces  that  Carrington  is  shortly  expected  to  be 
within  striking  distance  of  Mafeking,  and  the  Boers,  to  prevent  his 
striking  at  all,  have  sent  a  commando  of  250  men  to  meet  him,  or 
rather  intercept  him.  In  this  morning's  Manchester  Guardian  the 
reason  for  the  delay  in  publishing  the  Spion  Kop  despatches  is  said 
to  be  because  Roberts's  letter  was  sent  out  to  Buller  for  him  to 
reply  to  the  statements  made  in  it.  However,  he  did  not  do  so, 
and  the  despatches  were  therefore  made  public  at  this  late  date. 
If  this  is  the  true  explanation  of  the  delay,  the  War  Office  would 
have  shown  more  discretion  by  holding  them  back  until  the  end  of 
the  war— whenever  that  may  be.  But  the  War  Office  discretion  is 
on  a  par  with  its  foresight.  Now  the  publication  can  only  result  in 
the  recall  of  both  Buller  and  Warren,  though  as  yet  there  is  no 
news  of  such  a  thing,  the  last  night's  rumour  regarding  the  latter 
not  having  been  confirmed.  Otherwise,  if  they  retain  their  com- 
mands, a  feeling  of  distrust  will  arise  among  their  troops  which,  to 
say  the  least,  would  be  dangerous. 

April  20.— Still  no  oflicial  despatches  from  South  Africa,  and,  in 
addition,  the  censorship  has  been  increased,  so  that  the  Press 
Agency  telegrams,  which  are  the  chief  source  of  information  just 
now,  are  very  "  scrappy  "  and  contradictory.  The  increase  in  the 
censorship  is  owing  to  "the  movements  of  troops,"  which  may 
mean  anything  from  an  advance  north  of  Bloemfontein  to  sending 
more  men  down  to  Wepener.  Whether  this  place  is  still  sur- 
rounded or  not  remains  unknown,  and  it  is  also  uncertain  whether 
Dewetsdorp  is  occupied  by  the  Boers  or  the  British,  although 
it  was  reported  last  night  that  our  troops  had  occupied 
it  The  military  experts  are  therefore  amusing  themselves 
by  trying  to  guess  whether  the  Boers,  if  they  have  left  Wepener, 
have  retreated  northwards  by  way  of  Th.iba  N'Chu,  or  have  gone 
further  south  towards  Bethulie;  but  the  occupation  is  a  fruitless  one, 
and  all  that  can  be  done  is  to  wait  until  some  official  information  as 
to  the  progress  of  events  is  received.  More  fighting  is  reported  to 
have  taken  place  north  of  Glen  Camp  and  south  of 
Karee  Siding,  though  whether  it  was  anything  more 
than  a  skirmish  is  not  said,  but,  judging  from  the  telegrams,  it 
would  seem  the  Boers  attacked.  Hunter  has  arrived  with  his 
division  at  Bloemfontein,  but  will  leave  almost  at  once  in  order  to 
take  up  a  position  outside  the  town.  Mafeking,  according  to  a 
telegram  from  Pretoria,  is  said  to  be  suffering  severely  from  fever, 
both  the  garrison  and  the  inhabitants  being  decimated  by  it.  The  re- 
mounts which  have  arrived  at  the  Cape  are  reported  to  be  recovering 
from  the  effects  of  their  voyage,  the  only  unsatisfactory  animals 
being  those  imported  from  the  .Argentine.  Why  these  were  ever 
purchased  the  War  Office  only  knows,  as  their  lack  of  stamina  is  a 
matter  of  general  knowledge. 


REAL    ESTATE    NOTES. 

Last  week's  overturn  of  ;f58,328  at  the  Mart  was  better  than 
might  have  been  expected  from  what  w.as  pr.actically  only  three 
days'  sales,  and  from  the  general  dulness  prevailing  for  some  time 
previously.  In  the  corresponding  week  last  year,  which  was  not 
affected  by  holidays,  the  amount  realised  was  ;^i38,93o,  and  there 
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does  not  seem  to  be  much  prospect  now  of  the  current  month  doing 
much  to  wipe  out  previous  deficits. 

Business  in  the  provinces  continues  quiet,  but  fairly  successful 
auctions  were  held  at  Coventry,  Hull,  and  Sheffield.  At  Rugby 
three  acres  of  building  land  were  disposed  of  in  twenty-nine  plots 
(or  ^^5,673.  Two  shop  properties  in  Coventry  realised  £(>,S(^o,  and 
at  Hull  a  farm  of  seventy-three  acres,  let  for  ^'115,  fetched  ^3,500, 
but  a  block  of  riverside  warehouses  had  to  be  withdrawn  at  ;/7,ooo. 
At  Sheffield  eleven  freehold  dwelling-houses  in  Carver-street,  with 
the  Stanley  Works  in  the  rear,  producing  a  total  rental  of  X482, 
realised  ;£f.i,7oo.  Very  few  private  contract  transactions  have  been 
recorded,~but  three  freehold  shops  in  Charleville-road,  West 
Kensington,  have  changed  hands  for  ;^4,6oo,  and  the  Redhall  Estate, 
Kincardineshire,  has  just  been  purchased  for  ;f  22,000. 

A  factor  which  may  have  an  important  influence  on  the  value  of 
house  property  is  the  slump  in  the  price  of  bricks  and  some  other 
buildhig  materials.  A  year  or  two  ago  the  production  of  bricks 
was  stimulated  by  an  exceptionally  heavy  demand,  partly  due  to 
abnormal  activity  in  railway  building,  and  brickniakers  have  since 
been  producing  at  their  utmost  capacity.  The  result  has  been 
serious  over-production  ;  stocks  have  increased  enormously,  and 
prices  are  now  feeling  the  effects  of  these  depressing  influences. 
It  is  said  Ihit  makers  would  be  glad  to  clear  stocks  at  any  price,  and 
that  enough  bricks  to  build  a  small  villa  can  now  be  bought  for  a  few 
shillings.  The  masters  would  actually  welcome  a  strike  among  their 
workmen,  but  the  latter  know  the  position  sufficiently  well  to  avoid 
the  temptation,  although  wages  have  been  reduced  more  than  once. 
A  similar  state  of  affairs  exists  in  the  wood  trade,  where  the  cut-throat 
competition  in  exploiting  the  hardwood  forests  of  Westralia  has 
resulted  in  an  all-round  reduction  in  values.  But  bottom  has  not 
by  any  means  been  touched  yet,  as  building  is  still  proceeding 
actively  in  all  the  favourite  suburbs,  and  until  the  inevitable  reaction 
occurs  here,  a  semblance  of  prosperity  may  be  maintained  for  some 
time  longer.  When,  however,  house  proprietors  once  discover 
that  they  can  build  cheaper  than  they  can  buy,  there  may  be  a 
different  story  to  tell. 

A  Bill  has  been  submitted  to  Parliament  by  the  City  Corporation 
(or  the  acquisition  of  Finsbury  Circus-gardens  as  an  open  space, 
and  it  will  be  a  matter  for  much  regret  if  the  scheme  is  not  sanc- 
tioned. At  present  the  gardens  are  kept  for  the  exclusive  use  of 
the  freeholders  and  lessees  in  Finsbury  Circus,  with  the  result  that 
they  are  scarcely  made  any  use  of  at  all.  The  owners  and  occu- 
piers of  property  round  about  do  not  come  to  the  City  to  sun 
themselves  in  a  place  like  this,  but  there  can  be  no  doubt  that  the 
public  generally  and  the  numerous  clerks  employed  in  the  vicinity 
would  vastly  appreciate  the  privilege  of  obtaining  admission  to  the 
gardens.  It  ought  not  to  be  a  very  costly  matter  to  expropriate  the 
present  users,  and  the  City  Corporation  is  to  be  congratulated  on 
taking  steps  to  secure  the  benefit  of  this  open  space  for  the  general 
public. 

The  County  Council  has  decided  to  acquire  the  freehold  of  No.  17, 
Fleet-street,  commonly  but  erroneously  known  as  Wolsey's  Palace. 
This  is  one  of  the  few  ancient  relics  still  remaining  in  London,  and 
although  ;£27,ooo  seems  a  high  price  to  pay  for  a  more  or  less 
imperfect  frontage  and  one  room  (of  any  value)  upstairs,  few  will 
be  found  to  quarrel  with  the  Council's  decision.  The  price 
asked  for  the  freehold  is  ;£20,ooo,  and  over  .;i'7,ooo  will  be 
required  for  rebuilding  and  incidental  expenses,  but  it  has 
been  found  that  the  original  frontage  still  exists  behind 
the  present  wall  and  the  money  will  be  well  spent  in  preserving  a 
building  with  so  many  interesting  historical  associations.  The 
ground  floor,  which  has  already  been  irretrievably  damaged,  will 
be  set  back  to  the  building  line  of  the  street,  and  the  upper  floors 
can  be  supported  on  cantilevers.  The  large  room  on  the  first  floor, 
with  its  beautifully  painted  ceiling,  will  thus  be  preserved  intact, 
and  the  net  cost  to  the  community  will  only  be  about  ^^170  per 
annum  for  fifty-nine  years,  after  which  the  premises  will  be  a  source 
of  revenue  instead  of  a  loss  to  the  ratepayers. 

At  Felixstowe,  fifty-two  plots  of  freehold  building  land  on  the 
High-road  from  the  station  have  been  sold  for  ^10,257.  This 
(avourite  seaside  resort  is  evidently  determined  to  make  a  bold  bid 
(or  still  greater  popularity,  but  the  character  of  the  place  will  be 
entirely  changed  if  it  is  to  be  overrun  with  "  trippers."  At  Carlisle 
a  freehold  farm  of  60  acres  in  Cumberland  fetched  ;f3,ioo,  or  over 
£$0  per  acre.  At  Twickenham  fifty-eight  plots  of  freehold  building 
land  were  sold,  realising  a  total  of  ;^i9,68o. 

Next  Friday,  Messrs.  Green  &  Sons  will  offer  at  the  Mart  the 
absolute  reversion  to  ;£696,  receivable  on  the  death  of  a  lady,  aged 
sixty-three,  invested  in  stocks  under  the  control  of  trustees.  These 
investments  are  all  the  more  popular  for  the  gambling  element, 
which  is  naturally  a  very  important  factor  in  determining  their 
value,  but  they  pay  well  those  who  can  afford  to  be  out  of  their 
capital  for  a  few  years. 

Business  at  the  Mart  this  week  did  not  start  till  Wednesday, 
when  several  small  properties  were  submitted.  The  total  realised 
was  ;^7,i8S  spread  over  eleven  lots,  but  eight  or  nine  others  had  to 
be  withdrawn.  The  competition  was  poor,  but  the  properties 
offered  were  not  particularly  attractive.  On  Thursday  it  took 
thirteen  lots  to  compile  a  total  of  ;f 6,675,  and  nothing  of  importance 
changed  hands.  Two  stalls  in  the  Royal  Albert  Hall  were  among 
the  lots  disposed  of,  the  price  obtained  being  £70.  A  considerable 
number  of  properties  catalogued  had  to  be  withdrawn. 


Our  Consul  at  La  Rochelle  assures  us  that  no  less  than  35,000 
tons  of  brandy  were  exported  last  year  from  the  Charente  Infe- 
rieure,  besides  shipments  sent  by  rail  to  other  ports.  As  the  chief 
portion  of  these  consignments  finds  its  way  to  Great  Britain  and 
her  colonies,  there  must  be  a  good  deal  more  brandy  consumed  in 
this  country  than  is  generally  imagined.  It  seems,  however,  that 
it  is  not  drunk  as  brandy  ;  it  is  largely  used  fori  blending  with 
whiskies. 


NEXT    WEEK'S    MEETINGS, 

MoxDAY,  April  23. 


Anglo-French  Exploration 

British  Deli  and  Langkat  Tobacco  ... 
Goldtields  of  British  Columbia 
Mason  &  Barry 
Manila  Railway         

River  Plate  Gas         

Tangier  Mine 

Waverley  Mine  

West  Australian  Smelting 

Tuesday, 

British  and  Australasian  Trust 
and  Loan    ... 

Corn  Exchange  

Chiapas  Mining 

Hand-in-Hand  Fire  and  Life 

International  Assets  ... 

London  Trust  

London  Brazilian  Bank 

Manchester  Carriage  and  Tram- 
ways  

New  Zealand  and  River  Plate 
Land  Mortgage 

Pacific  Trust 

Pestarena  Mining 

Recife  and  Sao  Francisco  Per- 
nambuco  Railway 

Rangalla  Tea  of  Ceylon        

Standard  Bank  of  South  Africa 

Westralia  Mount  Morgans 

Zoroastrian  Gold  Estates    

Wednesday, 
Alliance  Tea  of  Ceylon 
British  Broken  Hill  Proprietary     ... 
City  of  Buenos  Ayres  Tramways  ... 
Dr.  Tibbies'  Vi-Cocoa  ...  '      ... 

Eastern  Extension  Telegraph 

Falmouth  Water         

Grootfontein  Exploration     ... 

Highland  Railway      

Imperial  Ceylon  Tea  Estates 
Lyceum  Theatre 
London  Life  Association 
Mysore  Harnhalli  Gold  Mining 
Mount  Yagahong  Exploration 
New  Oceana  Transvaal  Coal 

Nuwara  Eliya  Tea  Estates 

National  Explosives  ... 

New  Arrow  Proprietary  Gold 

Royal  Mail  Steam  Packet 

San  Paulo  (Brazilian)  Railway 

Union  Bank  of  Scotland       

THURSDAY, 

Bell's  Asbestos  

City  of  Santos  Improvements 
Consolidated  Waterworks  of  Rosario 

Elmslie 

Eastern  Produce  and  Estates 

General  Steam  Navigation 

Hannan's  North  Gold  Mining 
London  and  Lancashire  Fire 
Newfoundland  Copper        

Twin  Lakes  Placers 

Tarapaca  Waterworks         


Winchester  House,  2  p.m. 

„  ..         noon. 

Cannon-street  Hotel,  2  p.m. 

,,  .,        ii.,'lo    a.m., 

2.30,  3  30,  and  3  45  p.m. 
River  Plate  House,  noon. 
Winchester  House,  i  p.m. 
„  ,,         12.30  p.m. 

„  ,,         noon. 

April  24. 

Q,  King  William-street,  3  p.m. 
Mark-lane,  12.30  p.m. 
Winchester  House,  12.30  p.m. 
j6,  New  Bridge-street,  i  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  12.30  p.m. 
7,  Tokenliouse-yard,  noon. 

Manchester,  ir.30  a.m. 

Cannon-street  Hotel,  12.30  p.m. 

Liverpool,  noon. 

6,  Queen-street-place,  12.30  p.m. 

Cannon-street  Hotel,  i  p.m. 
9,  Fenchurch-.avenue,  3  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 

„  ,,      12.30  p.m. 

April  25. 

g,  Fenchurch-avenue,  11.30  a.m. 
Winchester  House,  12.15  p.m. 
,,  „        2.30  p.m. 

Cannon-street  Hotel,  2.30  p.m. 
Winchester  House,  2.30  p.m. 
Broad  SanctuaryChambers,!  1.30a.m. 
3,  Laurence  Pountney-hill,  noon. 
Inverness,  i  p.m. 
9,  Fenchurch-avenue,  11.30  a.m, 
Theatre,  11  a.m. 
81,  King  William-street,  noon. 
Winchester  House,  noon. 


„  „        2.30  p  m. 

Cannon-street  Hotel,  i  p.m. 

Glasgow,  noon. 

April  26. 

Cannon-street  Hotel,  2.30  p.m. 

Gresham  House,  noon. 

52,  Moorgate-street,  2  p.m. 

Winchester  House,  2  30  p.m. 

„  „        noon. 

Great  Tower-street,  noon. 
Winchester  House,  noon. 
Liverpool,  noon. 
St.    George's     House,     Eastcheap, 

11.30  a.m. 
Winchester  House,  noon. 

„  „        I  p.m. 


Friday,  April  27. 


Alagoas  Railway        

Aboukir  Company      ...         

General  Mining  

London  and  San  Francisco  Bank    ... 
Lom.atie  (Lj'denburg)  Exploration... 

North-Eastern  Banking        

Union  Assurance 


Cannon-.slreet  Hotel,  12.30  p.m. 
Palmerston  Buildings,  noon. 
Winchester  House.  3  p.m. 
71,  Lombard-street,  2.30  p.m. 
Winchester  House,  noon. 
Newcastle,  noon. 
Winchester  House.  1.30  p.m. 


Saturd.iy,  April  28. 
Griendtsveen  Moss  Litter     62-3,  Mark-lane.  11.30  a.m. 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3 J,  4J  ;  Wm.  Cory  &  Sons  Ord.,  7J,  SJ  ;  George 
Newnes  Ord.,  ii%,  i^^  ;  Champagne  Freres,  I  J,  ij  I  Home 
&  Col.  Stores  "  A "  Ord.,  44,  5  ;  Financial  Times,  2,  2i  ; 
Financial  Times  Pref.,  i,  ij  ;  Financial  Agra's,  24,  2|  ;  Financial 
JVews  Pref.,  i,  J  ;  Fuller's  Sweets,  I  J,  i3  ;  Fuller's  Sweets 
Pref.,    I,      ij  ;     Gaiety,     ig,     i|  ;    Oxford,      7,     7i  ;       Palace, 

I  A.  li°o  ;  Tivoli,  9,  10  ;  Noakes  Ord.  New,  if,  2  ;  Brit. 
Non-Flammable  Wood,  i,  J  ;  Wireless  Telegraphy,  2I,  3  ; 
Suez  Canal  £20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm, 
I,  I  ;  Pekin  Syndicate,  8i,  94  ;  Pekin  Svndicate  Founders,  80, 
100  ;  Shansi  Shares,  •[%,  ,\  dis  ;  Maples,  2i,  24  ;  Maples  Pref., 
1/0.  iiV  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
I,  li;  Sulphides  Corporation  Pref.,  i^v,  i/^;  Anglo-Russian  Oil,  ij, 

I I  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  iJ,  1 1*5  ;  Weardale 
Def.,  li,  ij  ;  South  African  Cold  Storage,  i|,  li  ;  South 
African  Cold  Storage  Pref.,  ij,  if  ;  Sulphides  Reduction,  l^i  i|  i 
Calico  Printers',  y^j  dis.,  ^g  pm.  ;  Vyse  &  Son  Ord.,  par,  J  pm.  ; 
Vyse  &  Son  Pref.,  par,  J  pm. ;  Vyse  &  Son  Deb.,  par,  3  pm  ; 
National  Explosives,  i^^^,  ifV  I  Borax  Consolidated,  29,  31  ; 
Hamblets  Blue  Brick,  ij,  if  ;  Grand  Theatre,  ,'0.  Ai  Laird 
Brothers  Pref.,  J,  §  pm.  ;  Sterilised  Cask,  lii,  i}.|  ;  South  Durham 
Steel  Ord.,  I'j,  yV  P™-  South  Durham  Steel  Pref.,  par,  i  pm, 
British  Cotton  and  Wool  Dyers,  par,  J  pm. 


564 


XTbe  Jnvestots'  IReview* 


April  21,  1900. 


NOW    READY. 


Cfte  Supreme  ProDlem 

in  Souti)  jirrica: 
Capital  and  £abour, 

With  Suggestions  for  the  Basis  of  an  Enduring  Peace. 


BY 


H.    C.     THOMSON, 

Author  of  "  Rhodesia  and  its  Government." 


A  Series  of  Articles  reprinted  from  the 
REVIEW. " 


'INVESTORS' 


It  is  in  pamphlet  form,  32  pp.  demy  octavo,  price  One  Penny. 
Postage  must  be  charged  on  single  numbers,  which  thus  forwarded  will 
cost  Three  Halfpence  ;  but  in  order  to  put  (he  Essay  within  the  reach 
of  everybody  for  free  distribution,  the  Publisher  will  forward  parcels 
of  One  Dozen  for  Tenpence,  One  Hundred  for  Six  Shillings,  or  Five 
Hundred  for  Twenty-seven  Shillings  and  Sixpence,  all  free  of  postage. 


©fflce  of  trbe  "investors'  IRepiew," 

NORFOLK  HOUSE,  NORFOLK  STREET,  STRAND,  W.C. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling,  London." 


XTbe  Jnvestors'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent, 
on  January  25.) 

Norfolk  House,  Friday  Evening. 
At  last  dealers  in  credit  appear  to  have  reconciled 
themselves  to  the  view  that  money  is  not  going  to  be 
cheap  this  spring — we  may  say  this  year.  Accordingly, 
the  attempts  to  force  discount  down  below  4  per  cent, 
have  practically  stopped.  Banks  are  still  buying  a  few 
bills  from  the  brokers  at  3I  per  cent.,  but  even  that  does 
not  promise  to  go  far  or  continue  long,  and  some  of 
them  have  asked  and  got  4  per  cent.,  so  the  discount 
market  is  obliged  to  work  at  4  per  cent,  as  a  minimum, 
and  several  of  the  houses  have  been  struggling 
towards  4J  per  cent.,  getting  some  business  at  4I 
per  cent.  The  Bank  of  England  continues  to  dis- 
count freely  at  its  minimum,  but  sticks  to  the 
pohcy  of  granting  no  short  loans  to  the  market  under 
5  per  cent.  And  money  continues  scarce,  as  must  be  the 
case  when  no  fresh  supplies  of  gold  come  to  hand,  and 
with  the  industrial  demand  so  pronounced  at  the  higher 
prices  ruHng.  It  is  computed  by  the  writer  in  the 
Times  on  coal  that  the  increased  price  of  that  commodity 
alone  imphes  that  _;^44,ooo,ooo  more  is  required  to 
handle  the  output  now  than  was  the  case  a  year  ago.  The 
same  conditions  prevail  in  iron,  in  cotton,  and  wool 
with  the  fabrics  made  therefrom,  in  copper  and  other 
articles.  We  are  thus  confronted  with  a  large  increased 
demand  for  banking  credits  and  a  stagnant  or  declining 
supply  of  the  one  commodity  that  effectually  feeds  the 
sources  of  these  credits,  gold.  The  Bank  continues  to 
lose  gold  in  a  small  way.  Part  of  the  large  sum  with- 
drawn for  the  holidays  may  filter  back,  but  the  whole 
of  it  cannot  be  counted  upon,  because  the  industrial 
absorption  of  the  metal  continues,  and  also,  we  suspect, 


because  some  few  prudent  institutions  and  individuals 
are  hoarding  a  little  of  the  metal  against  troubles 
looming  in  the  not  distant  future.  Altogether,  reasons 
abound  for  maintaining  the  discount  rate  at  4  per  cent, 
or  above  it,  and  the  market  may  presently  begin  to  feel 
profoundly  thankful  for  every  week  that  passes  without 
an  advance  to  5  per  cent. 

Abroad  markets  are  also  uneasy,  especially  the 
German  markets,  and  open  market  discounts  in  Berlin, 
Frankfort,  and  Hamburg  are  quite  i  per  cent,  above 
London.  Only  Amsterdam,  Paris,  and  perhaps  Brussels 
are  below  London  in  their  quoted  rates,  but  money  is 
sufficiently  wanted  in  all  these  centres  of  credit  to  force 
their  rates  immediately  upward  should  dearness 
manifest  itself  at  any  other  point.  Loans  cost  5  per 
cent,  almost  as  a  minimum  at  the  last  Paris  settlement, 
and  although  money  seems  likely  to  be  cheap  in  France 
this  summer  owing  to  the  unusual  influx  of  visitors 
caused  by  the  Exhibition,  it  is  improbable  that  the 
Bank  of  France  can  be  in  a  position  any  time 
this  summer  to  supply  us  with  gold.  And 
the  expected  supply  from  Russia  cannot  amount 
to  much,  because  large  exports  of  the  metal  by 
the  Imperial  Bank  would  immediately  disorganise  the 
Petersburg  credit  market.  It  is  in  a  half-comatose  state 
now,  and  quite  unable  to  confront  its  many  difficulties. 
The  one  cheap  market  appears  to  be  New  York,  and  it 
is  possible  enough  that,  thanks  to  their  industry  in 
creating  paper  money,  American  bankers  might  be  able 
to  spare  us  two  or  three  millions  of  the  yellow  metal 
were  urgency  declared  on  this  side.  They  will  not  do 
it  else  we  may  be  quite  sure,  because  directly  gold 
begins  to  flow  out  to  London  from  New  York  trouble 
will  develop  in  the  Wall-street  market.  Thus  all  round 
us  as  well  as  at  home  the  prospects  are  unfavourable  to 
cheap  banking  credit,  and  we  may  as  well  make  up  our 
minds  to  firm  rates  and  do  the  best  we  can  to  bear 
them. 

Little  calls  for  observation  in  the  Bank  return  this 
week.  The  most  interesting  fact  in  it  is  not  indeed 
revealed  by  a  comparison  of  this  week  with  last.  It  is 
that  the  "  other "  securities  held  by  the  Bank  are,  in 
spite  of  all  helps  and  payings  off,  still  a  good  ;^4, 000,000 
above  the  lowest  point  of  the  year.  This  may  be  taken 
to  represent  roundly  the  additional  indebtedness  of  the 
market,  and  as  long  as  the  Bank  keeps  a  well-filled  bill 
case  it  remains  in  control.  This  is  wholesome,  and  from 
all  points  of  view  as  it  should  be.  Apparently  the 
market  has  lost  ^,^3, 617, 000  on  "  other  "  deposits  this 
week,  but  that  is  chiefly  a  transfer  of  money  already 
in  the  Bank's  keeping  from  this  account  to 
public  deposits  or  Government  balances.  It  is  "  Khaki" 
money,  in  short,  and  consequently  public  deposits  have 
risen  ^2,223,000  in  spite  of  the  week's  "  supply " 
disbursements  and  the  repayment  of  ;!^i, 500,000 
borrowed  for  deficiency.  All  these  shiftings  of  banking 
credits,  in  short,  have  done  nothing  really  to  help  the 
market  to  reduce  its  indebtedness  to  the  Bank.  That  is 
down  ^^323,000,  thanks  to  a  return  of  ^^666, 000  from 
the  note  circulation  alone.  Gold  continues  to  go  out, 
partly  abroad,  partly  to  the  interior,  and  the  stock  is 
therefore  down  ;^268,ooo  this  week,  hence  the  small 
amount  added  to  the  reserve  and  paid  off  by  the 
market. 

To-night  the  Money  Market  leaves  oft'  with  some  few 
balances  offering  under  the  current  rate,  but  in  reality 
the  market  is  just  as  badly  supplied  as  ever,  and  the 
small  amount  due  at  the  Bank  to-day  was  either  re-lent 
to  the  same  borrowers  or  renewed  to  others  at  5  per 
cent.  It  did  a  small  discount  business  at  4  per  cent., 
and  the  open  market  rate  continued  at  4  to  4I  per  cent, 
for  all  dates  of  remitted  paper.  The  Bank  bought 
;^i9,ooo  in  German  gold  coin. 

SILVER. 

A  moderate  decline  at  one  time  occurred  in  the  price  of  silver, 
which  fell  to  2J~}^i.  per  ounce,  owing  to  the  Eastern  demand  being 
rather  poor.  The  reappearance  of  buying  to  a  limited  extent  on 
behalf  of  the  Continent  was,  however,  sufficient  to  bring  back  the 
quotation  to  27|d.  per  ounce,  at  which  level  it  is  a  fair  market. 
The  East  does  not  seem  to  be  in  any  great  hurry  to  acquire  the 
metal,  and  it  is  only  the  prevalence  of  small  outside  orders  that 
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allows  producers  to  market  their  metal  without  a  further  reduction 
in  price.  Wednesday's  allotment  of  Council  drafts  must  be  con- 
sidered poor,  as  although  only  17  lacs  were  sold,  applicants  for 
bills  at  IS.  slid,  and  for  transfers  at  is.'43'2d.  were  allotted  in  full, 
the  bulk  of  the  tenders  being  below  those  figures.  The  firmness  of 
the  Council  in  maintaining  the  rate  has,  however,  the  effect  of  pre- 
venting the  decline  going  further,  but  it  is  ominous  as  to  the  future 
that  the  struggle  to  sustain  the  rupee  has  commenced  thus  early. 


Notes  Issued 48,017,315 


rr  BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  18,  igoo. 
ISSUE  DEPARTMENT. 
Pi 
R 
o 


Government  Debt  ....„ 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


Proprietors'  Capital    14,553,000 

Rest ^.      3,333,941 

Public   Deposits  (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and   Dividend  Ac 

counts) 8,736,451 

Other  Deposits 39i447»770 

Seven  Day  and  other  Bills. .  165,932 


;t48,OI7,3I5 

BANKING  DEPARTMENT. 
jC 


£ 
11,015,100 

6,759.900 
30,242,215 

;C48,017,2I5 


Dated  April  19,  1900. 


;C66, 1 16,094 


£ 

14,146,418 


Government  Securities  . 

Other  Securities  31,604,247 

Notes  18,691,710 

Gold  and  Silver  Coin it673i7»9 


;fi66, 116,094 

H.  G.  BOWEN.  Chief  Cashier, 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Apr.  19. 

Apr.  II, 
1900. 

Apr,  18, 
1900. 

Increase. 

Decrease. 

3.150,737 

12,420,853 

38.104.337 

155.731 

13,388,128 
34.667,231 
20,329,299 

Liabilities. 
Rest 

& 

3."5.872 

6.503,793 

43,064,927 

194  088 

15,646,418 
31,927,106 
19,968,156 

29.991.145 

4oi  p.c. 

4       •> 

3,222,941 

8,726,451 

39.447.770 

165.932 

14,146,418 
31.604,247 
20,365,429 

29,325.505 

42iS     P-C. 
4      1. 

2,222,658 

Decrease. 
1,500,000 

322,859 

2.93' 

3.Sr7.i57 

28,156 

Increase. 

Pub.  Deposits 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

Total  Reserve .... 

Note  Circulation. 

Proportion  

Bank  Rate  

397.273 

4.045,517 

4.045.517 

Increase. 

Decrease. 

17,450,965 
4oi  p.c. 
3     » 

t. 

665,640 

Foreign  Bullion  movement  for  week  ;Ci39,ooocut. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1900. 

1899. 

Increase. 

Decreass. 

£ 

£ 

I 

£ 

January 

February 

951,863,000 

957,564.000 

— 

5,701,000 

692,360,000 

766,089,000 

— 

73.729,000 

Week  ending 

Mar.      7 

»63.798,ooo 

162,756,000 

1,042,000 

^ 

.1        14 

185,281,000 

305,210,000 

— 

19,929,000 

..       2' 

174,285,000 

M?,395,ooo 

24,890,000 

— 

,.       28 

147,157,000 

189,399,000 

— 

42,242,000 

April      4 

223,294,000 

151,282,000 

72,012,000 

— 

II       11 

199,208,000 

173,120,000 

26,088,000 

— 

»       18 

123,283,000 

199,008,000 

— 

75,726,000 

Total  from 

Jan.  1. 

3,860,528,000 

2,951,823,000 

— 

93,295,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm    , 

Copenhagen , 

Calcutta 

Bombay 

New  York  call  money 


Bank 
Rate. 


3* 

si 
si 
si 
34 

ft 

6 
6 
3-3i 


Altered. 


January  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
February  6,  1900 
February  7,  igoo 
February  5,  1900 
August  27,  1895 
February,  xgoo 
August  3,  1899 
January  11,  1899 
February  1,  1900 
January  30,  1900 
March  22,  1900 
March  29,  1900 


Open 

Market. 


Last 

week. 


4I 

4^ 
4i 

If 

4i 

4i 

6 

4 

5 

5 

5 


Latest. 


3} 
4i 
4J 
'A 
3i 
3J 
48 

1* 

4 

51 


*  Nominal. 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

8 

Last 
week's. 

Latest. 

Place. 

i 
I 

Last 

week's. 

Latest. 

chqs. 
cbqs. 
chqs. 
chqs. 
3mths 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 

25;2i 

25  24i 

I2"I2| 
20*51 
20*29 
20"50 

20-49 
24-27} 

368 
3'--65 

25-19 
25-24 

12*12 

20-51 

2o-2gJ 

20-51 

20-50 

24-28S 

94*oo 

4-84 

36J 
32-13 

Italy  

sight 

3  mths 

26-89 
106-70 
109-25 
127-10 

26-85 

Brussels     

Amsterdam   

Berlin 

Do.   gold  prem. 
Constantinople . . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  

Singapore 

Yokohama    .... 

106-70 

Do 

90  dys      Sid. 

127-30 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

T.  T. 
T.  T. 
T.  T. 
T.  T. 

4  mths 

i6*d. 

i/ii 
2/8 
i/i.i 
2/0& 

i/3t8' 

l/lll 

2/8| 

i/>i| 

2/oi 

BANK  OF  FRANCE  (25  franes  to  the  £). 


Apr.  19, 1900.  Apr.  12,  i^to.  Apr.  5,  1900.  Apr. 30,  1899. 


Gold  in  hand.. .. 
Silver  in  hand  . . 

Bills  discounted 

Advances    

Note  circulation 
Public  deposits. . 
Private  deposits 


77.694.480 
45.274.240 
36,273,680 
19.749.280 
"61.935.040 
5,016,800 
19,121,640 


77,612,000 
45,250.720 
36,516,040 
19,871,200 
162,629.520 
5,644,28c 
>  7,352.5^ 


77.717,750 
45,429,360 
35.764,440 
19,960,440 
163,212,480 
4,918,320 

»9.579.9-o 


I 

72,671,880 
48,171,880 
28,841,120 
17,547.360 
152,104,040 
4,151,280 
18,069,960 


Proportion  between  bullion  and  circulation  75^  per  cent,  sgainst  75^ 
a  week  ago. 


percent. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


Apr.  14,  1900. 


£ 

31,448,000 
12,458,000 

152,334,000 
4,206,000 

166,866,000 


Apr.  7,  1900 


30,353,000 
12,354,000 

151,114,000 
4,115,400 

164,500,000 


Mar.  31,  igoo.  Apr.  15,  iStjti, 


29,854,003 
12,504,000 

148,522,000 
4,037,400 

161,564,000 


37,626,000 
10,^92,000 

153,670,000 
2,789,600 

177,696,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by   ^£2, 189,500  against  an  excess  last  week  of 

;Cl,58l,OO0. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  . . . . 
Public  deposits 


Apr.  14, 1900 


I 

38,624,600 
41,989,000 
3,514,850 
57,261,300 
35.454,250 


Apr.  7,  1900. 


37,724.250 
45,317,100 
4,952,000 
60,882,100 
25.724.250 


Mar.31, 1900. 


Apr.  15,  1899. 


I 

37,183,250 
48,648,150 
7.285,8jO 
65,498,500 
24,389.850 


43.337.100 
26,029,600 
3,661,100 
56,961,750 
26,029,600 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . . . , 
Silver  reserve  . . , 
Foreign  bills  . . . . , 

Advances  

Note  circulation  . 
Bills  discounted  . 


\pr.  14,  1900.  Apr,   7,  1900. 


£ 

37,669,625 

9,665,627 

2,322,542 

2,676,583 

54,029,292 

11,973,208 


37.633.833 
9.714.875 
2,412,083 
2.758.833 
54.092,333 
'2,237,583 


Mar.31,  1900. 


37,590,833 
9,647,083 
2,416,083 
2,733.542 
54,172,720 
11,993,667 


Apr.  15, 1899. 


29.926,333 
10,458,083 
1,281,583 
1,761,083 
53,904,000 
13.714.250 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    

Treasury  advances,  coupon 

account  

Treasury  balances 


Apr.  14,  1900.  Apr.  7,  1900.  Mar.31,  1900.  Apr.  15,  1899. 


£ 

13,689,240 
15.605,320 
42,192,000 

5.9(0.400 
62,324,160 

7,640 
1.947.040 


13,689,240 
15.584,400 
42,193,360 
6,100,920 
62,270,960 

39.840 
1,886,480 


13,687,300 
15,594,600 
42,180,960 
6,213,760 
61,551,800 

35,800 
2,240,920 


£ 

11,653,840 
12,340,380 
46,002,880 
2,983,840 
58,825,160 

45,680 
86,040 


BANK  OF  ITALY  (25  lire  to  the  £). 

Mar.  31, 1900. 

Mar.  20, 1900. 

Mar.io,  1900. 

Mar.  31,1899. 

Reserve  

Sute  notes  and  small  change 

I 

17.089,320 
■.233.360 
9.935.480 
8,108,600 
5,654.840 

33.697.480 
3.327.600 
4,149.040 

17,032,080 
1,460,040 
9,191,600 
8,010,360 
5,351,080 

32.638,960 
3,006,360 
4,393.600 

17,027,760 
1.476,560 
9.274.400 
7.943.803 
5.472,160 

32,967,520 
3,014,840 
4,300,200 

18,407,030 
864,000 

Public  stock  and  State  loans 
Credits    

6,957,000 
6,780,000 
32,999,000 

4,095,000 

Deposits 

5,220,000 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Mar.  23/Apr.5 
1900. 

Mar.  16/29 
1900. 

Mar.  8/2 1, 
igoo. 

Mar.  23/Apr.  1 

1899. 

Gold             

83,166,514 
7.  "4.959 

36,186,581 

4,539,016 
50,899,208 

38,630,230 
40.186,356 

83.61s.999 
7.039.295 

36,227,073 

4.594,835 
50,126,097 

38,168,571 
40,372,925 

82,874,780 
6,789,294 

36.479.789 

4.404.931 
50,787,917 

35.468,156 
42,371,568 

95,607,000 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 
counted     

Securities  belonging  to  the 
Bank     

4,667,0*0 
24,413,000 

2,856,000 

Notes  in  circulation 

Deposits      and      current 

60,789,000 

Treasury  account 

sa.ss^.ooo 

566 
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NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Apr.  12,  igoo. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

4,399,280 
18,225,080 
22,846,600 

2,551,400 


Apr.  5,  igoo.  Mar.39,  1900. 


£ 

4,470,280 
18,646,840 
22,689,960 

a.33S.9'° 


4,284,080 
18,120,640 
22,748,680 

g*55  3.640 


Apr.  13,  1899. 


4,422,880 
16,973,920 
21,064,320 

2,367,120 


The  following  table  gives  the  principal  figures  of  the  monthly 
balance-sheets  of  the  various  Joint  Stock  Banks,  together  with 
the  proportion  of  cash  to  deposits.  The  comparison  is  with  the 
end  of  March  and  December  :— 


Name  of  Bank, 


Capital  and  Counties 

l.loyds 

London  and  County  

London  City  and  Midland.. 
London  and  South- Western. 
London  and  Westminster  . . 

London  Joint  Stock 

National  Provincial 

Parr*s  

Prescott,  Dimsdale  

Union  of  London 

Williams  Deacon 


151* 

178* 
160* 
207* 

182* 

a? 

a6* 

179* 
97* 


M* 


Liabilities 

on 
Deposit 

and 
Current 
Accounts. 


20,601,101 

42,920,271 
44,660,319 

33.561,752 
10,969,236 
28,982,980 
17,256,5^ 
48,984,288 
23.6S5,74.> 
4,527,410 
15,538,430 
12,320,615 


Cash  in 

Hand  and 

at 

Bank 

of 

England. 


Proportion 
of  cash 

to 
Deposits. 


,Mar.   Dec 


£. 

p.c. 

2.699.517 

in 

S.885.S03 

I3'7 

6,942.725 

I5'5 

4,903.272 

14-6 

1.590.504 

14 '5 

4.089,761 

16-4  ' 

2. '99.874 

«2'7  , 

6,456.767 

I3'2  , 

3.669,615 

I5'5  1 

643.895 

14-2 

2,939.818 

i8-8 

1.847.443 

15-0 

p.c. 

"■5 

■3'S 
17-1 
i6-4 
136 
I7'3 
14-2 
I2'7 
16 -4 
I5'3 
19-6 
•4'3 


Mar, 


p.c. 
I>"7 
12-3 

I3"9 
11-9 
12-8 
i6-6 

13-8 

11*3 
14-9 
■4-8 
i6'6 
14*0 


Dec. 


p.c. 
12-4 

I2'7 

I5'7 
I5'5 
13-3 

I7'7 
14-6 
12'5 
'5"5 
M'9 
I9'7 
IS"4 


*  Exclusive  of  sub-branches  and  agencies. 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    .  „ 

Marseilles   

Switzerland 

Austria 

.  Sl  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Opotto 

'  Cop«nh.t^en 

Cbtistiania 

Stockholm  


Usance, 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
^  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Apr.  5. 


"  5t 
35'5»i 

20*76 

20*75 

a5-2ii 

25*47i 

a5"474 

25*70 

2465 

34^ 

27  "30 

48  & 

36i 

36} 

36J 

18-51 

18-52 

18-52 


Apr.  xo. 


":3 

I2-5J 
25*52* 
20-77 

20-78 
25*22^ 
25*47i 
25'47i 

25*70 
24*65 
24S 

24i  , 

27'26J 

48S 
36J 

36-/, 
t8-52 

18-53 
18-53 


Apr.  I  a. 


"5l 

25-52* 

20-79 

3o'79 

25-238 

»5-47i 

25-471 

25-70 

24-65 

'A 
27-30 

48& 
36ft 
36  tt 
30  i 
I8-S5 
lB-5S 
18-55 


Apr.  19. 


12*2^ 

.2;5i 

»5  51J 

20-78 

20-79 
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OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  4  — 4i 

Three  months  ,,  ..         ..         ,.         ..         ,,4  — 4J 

Four  months  ,,  ..         ..        ..         ,,        ,,       4  — 4J 

*  Six  months  ,,  4  —A 

Three  months  fine  inland  bills         41—45 

ff'ourmonths  ,,  4i-4i 

Six  months  , ,  . .         , ,         , ,         . .         , ,       4i—  4i 

BANK  AND  DEPOSIT  R4TES. 

Pti  cecit. 

Bank  of  England  minimum  discount  rate            4 

}  ■                 , ,         short  loan  rates  . .         . .          5 

Banker's  rate  on  deposits       . .          . .          . .          , ,         . .          . .  2^ 

Bill  brokers'  deposit  rate  (call)         3  J 

,1              7  and  14  days'  notice              . ,  3 

Current  rates  for  7  day  loans            3  J 

11                for  call  loan    ..          ..          ..          „         ..          ,,  3i— 4 


Stock  Market   Notes    and   Comments. 

iJothing  interesting  has  happened  in  the  stock  markets 
this  week  apart  from  the  turmoil  around  Allsopp's 
stocks,  and  that  we  deal  with  elsewhere.  Trouble  is 
sure  to  arise  in  this  quarter,  and  can  be  dealt  with  when 
it  comes.  For  the  rest.  Home  markets  are  all  stagnant. 
Consols  even  are  maintained  with  difficulty  at  loi, 
being  now  quite  without  the  support  of  the  Govern- 
ment sinking  fund  purchase,  and  the  "  Khaki "  loan  is 
considered  firm  when  quoted  at  if  premium  buyers.  It 
is  going  down,  and  must  go  down  while  money  is  dear, 
because  held  to  a  quite  unexpected  extent  by  what  for 
want  of  a  better  term  we  may  call  middlemen.  British 
railway  securities  also  seem  to  us  destined  to  see  lower 
prices,  from  debentures  down  to  gambhng  deferred 
stocks,  and  the  market  has  for  the  time  being  a  very 
bad  opinion  of  South-Eastern  stocks  in  particular. 
Our  wonder  always  has  been  that  it  ever  encouraged 
any  other  opinion,  but  it  must  change  its  mind  fre- 
quently for  the  good  of  the  business. 

Events  in  Wall-street  this  week  have  been  like  an 


endorsement  of  the  caution  often  uttered  here  against 
putting  unshaded  confidence  in  an  upward  movement 
among  American  railroad  shares.  All  things  are  favour- 
able to  the  movement  except  the  position  of  those 
industrial  combinations  formed  on  such  monstrous  lines 
a  year  ago.  Until  these  have  shaken  down  to  their  true 
worth,  or  in  many  cases  disappeared  altogether,  we 
cannot  trust  any  movement  for  higher  prices  to  be  pro- 
longed and  sustained  in  any  section  of  the  American 
stock  markets.  Something  scandalous  seems  to  have 
happened  this  week  in  connection  with  the  Steel  and 
Wire  Company.  Insiders  are  declared  to  have  unloaded 
its  shares  in  masses  until  the  market  broke  and,  in 
the  talk  of  the  street,  the  directors  are  roundly 
accused  of  having  misused  their  position  in  order 
to,  speaking  plainly,  rob  the  public  of  an  indefinite 
amount  of  money.  Statements  were  officially  put  forth 
to  aid  the  fall  well  calculated  to  spread  alarm.  There 
was  no  outlet  for  the  company's  product,  it  was  de- 
clared ;  only  one-fourth  of  it  was  finding  a  market, 
consequently  the  mills  had  to  be  shut  down,  and  the 
outlook  was  altogether  black.  Prices  for  steel  were 
also  cut  in  Pittsburg,  and  altogether  everything  was 
done  to  give  a  black  look  to  the  industry  until  a  selling 
fit  that  might  almost  be  called  panicky  ensued,  and  not 
only  industrials,  as  they  are  called,  but  railroad  shares 
33  well  suffered  in  the  scrimmage.  We  suppose  it  will 
all  come  right  presently,  and  already  the  first  stories 
about  the  crippled  and  disorganised  condition  of  the 
steel  and  wire  industries  have  been  denied.  Instead  of 
working  at  a  loss,  this  very  steel  and  wire  com- 
pany is  declared  to  have  made  a  profit  of  $20,000,000 
in  the  past  year,  which  is  not  bad  for  a  concern 
capitalised  at  $90,000,000,  i.e.,  $40,000,000  7  per  cent, 
cumulative  preferred  stock  and  $50,000,000  ordinary. 

Efforts  are  being  made  to  stir  up  the  West  Australian 
market,  and  prices  have  been  rising  in  a  jerky  sort  of 
way,  but  it  is  still  a  market  without  solid  backing,  and 
we  fear  the  men  who  aimed  at  being  its  masters  after 
the  Rhodes- Beit  fashion  are  without  the  means  to  drive 
prices  up  as  they  would  like.  As  for  Kaffir  shares  they 
are  sustained  by  the  multitude  who  grill  quite  as  much 
at  present  as  by  the  great  engineers  who  have  placed  it 
where  it  is.  Speculation  is  stifled  in  it,  and  only  in  the 
shares  dealt  in  between  markets  do  any  movements  of  the 
slightest  importance  occur.  If  Paris  gets  out  of  bed  on 
the  wrong  side  and  sells  a  little,  prices  go  down  ; 
if  it  wakes  in  a  good  humour  they  go  up.  We  do  not 
initiate  any  movement  and  business  is  consequently 
wretched.  West  African  troubles  have  given  a  nasty 
rap  to  the  gamble  in  gold  shares  of  properties  in  that 
quarter,  just  when  it  was  beginning  to  get  under  way, 
and  when  the  man  in  the  street  stopped  everybody  he 
knew  to  convey  the  information  that  these  shares  were 
good  to  buy.  There  may  be  a  gold  mine  in  that  region, 
perhaps  two  or  three,  but  they  seem  still  mostly  to 
await  practical  discovery  and  we  should  keep  away 
from  temptation  in  that  quarter  also.  This  is 
the  usual  negative  advice  readers  will  say  who  are 
anxious  to  turn  an  honest  penny  by  buying  for 
the  rise.  But  surely  it  is  much  better  to  keep  one's 
money  in  hand  than  to  risk  it  on  markets  against  which 
nearly  every  influence  affecting  prices  is  ranged.  No- 
where at  present  do  we  see  good  foundation  for  a  solid 
and  well-supported  advance  in  price.  The  speculator 
on  the  spot  may  precariously  pick  up  a  few  sovereigns 
by  jumping  in  and  out  day  by  day  or  several  times  a 
day,  but  the  man  at  a  distance  ought  not  to  touch  any 
stock  or  share,  except  upon  the  assumption  that  it  is 
good  to  hold  for  a  rise  to  come. 


The    Week's   Stock    Markets. 

The  Stock  Exchange  nearly  always  takes  a  day  or  two  to  recover 
from  the  effects  of  a  holiday,  and  it  might  have  been  indisposed  for 
much  business,  even  if  the  conditions  had  been  more  favour- 
able than  those  prevailing  this  week.  As  it  was,  none  of  the 
markets  had  very  much  to  go  for,  and  dealers  were  quite  content,  in 
view  of  the  settlement  next  week,  to  let  tlie  present  account  pass 
before  starting  the  spring  Ixwm  which  the  more  sanguine  spirits 
are  promising  themselves.    The  War  Loan  settlement  and  the 
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gyrations  of  Yankees  were  quite  enough  to  go  on  with,  especially  as 
there  is  a  hope  that  there  will  be  more  favourable  and  exciting  war 
news  before  very  long.  So  business  has  been  meagre,  and  every- 
body is  waiting  for  something  to  turn  up. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

or 
Fall. 

1028     98J 
I02|     98J 
looj     95§ 

loij 
98i 

iioi 

I04I 

64 

Consols  2i  p.c.  (Money)... 
Do.      .Account  (May  4 
2j  p.c.  Stock  red.  1905  ... 
Mational  W^ar  Loan 

101 

loij 

98 

991 
335i 
in 

103  J 
90 
64 

-    i 

349    331 

I 12 J  108 

I05i  loii 

90J    88 

64J    63 

Bank  of  England  Stock.. 

India  3  J  p.c.  Stk.red.  193) 
Do.  3  p.c.  Stk.  red.  194* 
Do.  2jp.c.Stk.red.  I92( 
Do.  Rupee  Paper 

+    i 
f    4 

-  4 

1 

In  the  Consols  market  most  attention  was  directed  to  the  specia 
settlement  in  "  Khakis."  The.  carry-over  rate  opened  at  s|  pe,. 
cent.,  but  later  in  the  day  receded  to  5  per  cent.,  so  that  there  is 
evidently  a  considerable  "  bull "  account,  or,  at  any  rate,  many 
holders  would  be  glad  to  sell  at  a  good  premium  in  preference 
o  keeping  the  stock  and  paying  the  instalments  as  they  fall  due.  It 
would  appear  from  this  that  real  investors  did  not  obtain  so  much 
of  the  stock  as  might  have  been  supposed  from  the  amounj 
and  number  of  subscriptions,  but  it  is  difficult  to  tell  with  any 
certainty.  Anyhow  the  stock  has  fallen  to  li  premium,  and  Consols^ 
which  were  well  maintained  at  first,  have  also  receded.  India 
sterling  issues  have  moved  irregularly,  but  the  tendency  has,  on  the 
whole,  been  good.  Rupee  paper,  however,  is  dull.  Colonial  loans 
have  received  a  good  deal  of  support,  and  several  of  the  more 
active  issues  are  up  a  point  or  so.  The  fate  of  the  Bill  to  permit 
trustees  to  invest  in  Canadian  securities  will  be  \vatched  with  keen 
interest,  for,  if  the  concession  is  granted  to  Canada,  it  cannot  long 
be  withheld  from  Australia.  Corporation  stocks  have  been  quiet, 
almost  the  only  movement  of  importance  being  a  drop  in  Newport 
stock  on  the  new  issue. 

Home  railways  have  been  very  depressed  all  the  week.  Except 
in  the  case  of  the  Great  Eastern  the  passenger  traffics  for  Good 
Friday  week  were  considered  disappointing,  especially  those 
of  the  Southern  lines,  which  it  was  hoped  would  benefit 
considerably   from    the    opening    of   the    Paris    Exhibition.     But 


Highest  and 
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this  Year. 


Last 

Carrying 
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i8oi  1651 
49J  46J 
255  21 
43   30 
18*  131  i 

I27i  ii9i  1 
5H    53 

l68i  i6oi  ! 

6ii  49i 
147  139 
113^  105J 
32   28 
fij  774 
89   83^ 
894  84^ 
404  36I 
177    171 
198!  191 
I03i  87i 
85   76 


1694 

47i 
24J 
34i 
i6i 
121^ 

564 
i6i 

59i 
I39i 
107^ 

31 

771 

86 

85 

38 
173S 
191 

944 
774 


HOME   RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central   Pref.  . 

Do.  Def.  ., 

Great  Eastern , 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref .    .. 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.  .. 
South-VVestern  Def.    . 


Cloiiing 
Price. 


168 
47i 
24 

35 
16 

120| 

55* 
160J 

60J 
1394 
10& 

30 

77?i 
8ii 

834 

371 

1733 

igoj 

914 

78 


Rise 

or 
Fall. 


-2 

-  1 

—  I 


-  I 

+  i 

-  I 

-  I 

1 

a 
-1 

-14 

_      i. 

2 

-  i 

-  i 

-3i 


the  incompleteness  of  the  show,  the  rough  weather,  and 
travellers'  tales  about  the  undesirability  of  visiting  Switzerland 
jn  the  present  temper  of  the  natives  kept  people  at  home  to 
try  and  find  compensation  by  "bearing"  the  Southern  stocks. 
Brighton  "  A,"  South-Eastern  deferred,  and  Chathams  all  suffered 
severely,  and  the  rest  of  the  list  was  to  some  extent  demoralised  by 
the  forced  liquidation  of  a  big  speculative  account  in  Glasgow.  We 
have  no  great  opinion  of  the  future  of  Home  railways,  but  these 
transitory  influences  are  allowed  too  much  weight. 

American  railroads  have  shown  considerable  liveliness  at  times 
but  it  has  been  mostly  the  outcome  of  selling,  and  prices  have 
declined  rather  severely  in  the  majority  of  cases.  Wall-street  had 
a  sharp  break  at  the  end  of  last  week,  owing  to  a  "  bear  "  raid  on 
iron  and  steel,  and  when  the  London  market  opened  on  Tuesday 
it  found  prices  a  long  way  behind  where  they  were  left.  Dealers 
here  kept  the  level  above  parity,  however,  and  was  rewarded 
with  a  smart  spurt  in  Norfolks,  followed  by  Baltimores  and  one  or 
two  others.    But  Wall-street  continued  to  unload  at  every  oppor- 


tunity, and,  although  German  buying  of  Northern  Pacifies  and 
Unions  helped  to  redress  the  balance,  it  was  impossible  to  make 
much  headway.  The  market  here,  however,  is  still  confident  that 
the  depression  is  merely  temporary,  and,  although  it  is  working 
cautiously,  a  good  deal  of  quiet  buying  has  been  proceeding. 

Both  the  Canadian  Pacific  and  the  Grand  Trunk  enjoyed  excellent 
traffics,  which  helped  to  stiffen  their  backs  for  a  time,  but  the  steady 
retrogression  in  the  American  market  was  too  much  for  them  in 
the  long  run,  and  they  have  since  followed  in  the  leader's  wake. 
Grand  "Trunk  guaranteed  received  some  support,  but  business  in 
this  section  has  been  very  limited  all  through. 


Highest  and  Last 

Lowest         Carrying 
this  Year,      over  Price. 


30J      184 

763    59* 

m  56 
904  744 

130J  Ii8i 
24I  171 
784  69 
i5t'«  loH 
44t  31 

119I  ii3i 
89s  78 
I3i   91 

144  134 
8ot  675 
80   74 

27iJ  2li 

72g  65i 

n  8i 

454  36 

644  52i 

62s  45 

248  20| 

44S  354 

1024  9tJ 

97S  90 

97i  82 

7ii  5ii 

284  194 

lioi  io4§ 


284 
74i 
87 
874 

22J 
754 
14 
43 
119 
88 

I2| 
143 

79 

794 

26 

72i 

42 
6ii 
6ii 
24 
43i 
100 

97 
96i 
71 
278 
io8i 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul , 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Sh.ares    

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 


Closing 
Price. 


272 

73i 
91 
91 
125 

2I| 

744 
14 

42;? 
1 184 

86J 

12S 
I38i 

80 

79 

25 

7cJ 
9i 

393 

6o| 

594 
234 
434 
99i 
95ixd 

92  xd 
674  xd 

27 
109 
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The  Foreign  market  has  been  devoting  most  of  its  energies  to  (h : 
copper  gamble,  and  it  carried  Rio  Tintos  to  a  new  record  of  6ot. 
But  that  proved  too  di/.zy  even  for  f^aris  to  look  at  for  long,  and 
there  was  a  sharp  break  a  day  or  two  later.  When  copper  failed, 
Paris  turned  its  attention  to  South  .American  securities,  and  ran 
Brazilians  up  a  bit  on  the  strength  of  an  improvement  in  the 
exchange.  Argentines  followed  at  some  distance  ;  they  hive  lost 
some  of  their  speculative  attractiveness  since  the  gold  premium 
began  to  remain  persistently  at  the  same  level  for  days,  or  even 
weeks,  on  end.  Chilians,  however,  have  been  firm,  and  Peruvians 
are  still  being  worked  for  all  that  they  are  worth,  or  perhaps  a  little 
more.  Internationals  have  been  almost  totally  neglected,  but 
Chinese  Fives  have  improved  a  little. 

Foreign  railways  have  been  quiet,  but  generally  sh^w  a  firm 
front.  .Argentines  were  good  on  the  satisfactory  traffics  which  are 
belter  than  expected  considering  how  rigidly  Good  Friday  is  kept 
in  Catholic  countries.  The  Central  has  been  alt.-acting  attention  on 
talk  of  share-splitting.  Mexicans  have  been  dull  on  dividend 
estimates  which  give  2\  to  2f  per  cent,  to  the  Firsts.  Nitrate  rails 
are  weak,  while  Great  Indian  Peninsula  is  up  a  point. 


Highest  and 

Last 

Closing 
Price. 

Rise 

Lowest 

Carrying 

FOREIGN   BONDS. 

or 

this  Year. 

over  Price. 

Fall. 

93i    89J 

923 

Argentine  5  p.c.  1886 

934 

+    4 

95i    89i 

93i 

Do.      6  p.c.  Funding 

94 

+    4 

in    72i 

76i 

Do.      5  p.c.    B.   Ay. 

Water  

64 

+  4 

65i    57S 

63 

Brazilian  4  p.c.  1889  

+  1 

724    65 

714 

Do.     5  p.c.  1895  

73 

-f  I 

69i    S7l 

66f 

Do.     5     p.c.     West 

Minas  Ry 

68A 

+  1 

89      87 
102      96g 
io5f  102 

884 
984 
105 

Chilian  1896 

89 

99 

105 

-t-  h 

-I-I 

Egyptian  4  p.c.  Unified... 

102      97 

100 

Do.     34  p.c.  Pref.   ... 

98xd 

— 

10 1      97i 

100.4 

French  3  p.c.  Rente  

100 

— 

47      444 

46i 

Greek  4  p.c.  Monopoly... 

454 

—  I 

944    90J 

934 

Italian  5  p.c.  Rente    

94 

+  1 

102      97i 

99 

Mexican  5  p.c.  1899   

100 

+  4 

26 J    2  If 

25i 

Portuguese  i  p.c 

25 

73      64 

72i 

Spanish  4  p.c.  (Sealed)  ... 

731 

—  i\ 

484    444 

464 

Turkish  1  p.c.  "  B  "    

464 

— 

274    24i 

261 

Do.     ip.c.  "C"    

26 

-  i 

24      22 

22J 

Do.     I  p.c.  "D"    

22; 

+  \ 

494    46S 

49i 

Uruguay  34  p.c.  Bonds  ... 

49j 

+  1 

In  the  Miscellaneous  market  the  only  incident  of  much  import- 
ance has  been  the  severe  slump  and  partial  rally  in  Allsopps.  We 
deal  with  the  matter  at  some  length  elsewhere.  Welsbachs  were 
also  weak,  but  little  business  transpired  in  them.  Coats  have  been 
flat  and  have  dragged  some  of  the  other  cotton  companies  back 
with  them.    Liptons  were  strong  on  dividend  expectations,  inspired 
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estimates  putting  the  final  distribution  at  lo  per  cent.,  making 
15  per  en;,  for  the  year.    Petroleum  shares  were  good  and  a  few 


Highest  and 

La;t 

Lowest 

Carrying 
over  Price. 

this  Year. 

lo5     102J 

los 

154*  I47i 

148 

—     — 

76 

—     — 

98 

84i    74i 

78^ 

im  loi 

I'l 

118}  107J 

I '5 

74i    714 

73 

■95      81 

94 

-88      83 

84 

44      39i 

4ii 

2ii    16J 

20 

89i    74i 

86 

■S2J    75 

82 

8        7 

71 

FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord.. 

B.  Ay.  Western  Ord 

C  ;ntral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario  6  p.c. 

Deb 

Curd.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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of  the  minor  industrial  shares  got  some  support,  but  dealings  all 
round  have  been  on  a  small  scale. 


Stock  markets  were  heavy  all  day,  and  Consols  left  off  at  ioo| 
buyers,  Khakis  also  being  down  to  ig  buyers  premium  or  thereby, 
but  closing  J  better.  There  was  no  excitement  anywhere,  and 
less  business  doing  than  on  any  day  this  week.  On  Tuesday  next 
the  settlement  begins,  and  until  it  is  over  at  the  very  earliest  we 
can  expect  no  revival.  Turks  were  sold  to-day  from  Paris  ;  mines 
verp.  tolerably  steady  ;  and  AUsopps  very  little  worse  than  last 
night.  


MINING    NOTES    AND    NEWS. 

The  South  African  market  has  not  yet  fully  recovered  from  the 
lassitude  induced  by  the  holidays,  and  it  would  be  fairly  accurate 
to  say  that  business  during  the  past  few  days  has  been  reduced  to  a 
minimum.  At  the  same  tiine  prices  are  generally  steady  where 
they  have  not  crept  up  a  fraction,  but  the  market  needs  little  support 
in  its  present  condition,  and,  we  may  add,  gets  none  from  the  out- 
side public.  Dealers,  however,  are  still  sanguine  that  Lord  Roberts 
will  quickly  be  able  to  demolish  the  Boer  forces  when  once  he 
takes  the  road  to  the  north,  and  they  rely  on  the  expectation  that 
the  public  will  not  be  able  to  resist  the  temptation  to  come  into  the 
market  as  soon  as  another  victory  is  reported.  It  may  be  so,  but 
long  before  the  end  of  the  war  is  in  sight  holders  will  probably 
have  become  so  sick  of  their  deferred  hopes  that  they  will  be 
■inclined  to  clear  out  at  any  price.  P^or  the  present,  however,  the 
'mining  magnates  hold  most  of  the  shares,  and  we  hope  they  will 
be  allowed  to  keep  them  for  other  six  months  to  see  how  they 
like  it. 

Movements  in  prices  have  been  for  the  most  part  unimportant, 
•but  De  Beers  have  jumped  about  a  good  deal.  Paris  apparently 
lias  pulled  the  strings,  and  has  got  the  better  of  our  market  both 
ways.  Where  is  Mr.  Rhodes,  by-the-by  ?  His  famous  Char- 
tereds  have  gained  jj  or  so,  and  Selukwes  showed  some  strength  on 
the  March  output  of  3,213  oz,,  which  is  a  very  good  one  as  things 
go  ;  but  the  whole  territory  produced  only  6,286  oz.  for  the  month, 
which  is  not  a  particularly  brilliant  record  after  three  j'ears'  work- 
ing. Besides,  we  were  constantly  told  about  the  time  the  war 
broke  out  that  Rhodesia  would  benefit  by  the  influx  of  native  labour 
from  the  Rand,  but  if  so  the  improvement  is  not  reflected  in  the  gold 
output.  Not  that  it  matters  much  ;  so  long  as  shares  stand  at  any- 
thing from  100  to  500  per  cent,  premium,  although  the  companies 
are  not  paying  expense?,  much  less  earning  profits,  it  might  "  spoil 
the  show  "  to  transfer  them  from  a  sentimental  to  a  business  basis. 

Westralians  have  been  fairly  buoyant  since  the  resumption  of 
business,  but  most  of  the  buying  has  come  from  one  group,  and 
neither  the  rest  of  the  market  nor  the  general  public  has  been 
taking  any  great  interest  in  the  fluctuations.  It  is  believed  that  the 
dealings  have  been  mainly  on  continental  account,  and  colonial 
orders  are  conspicuous  by  their  absence.  Associateds  were  worked 
up  a  good  fraction  on  the  return  of  the  chairman,  who  seems  deter- 
mined to  live  down  the  memory  of  his  cable  about  the  exaggerated 
ore  reserves  and  the  refusal  of  his  experts  to  make  an  interim 
report  before  examining  the  property.  The  correct  attitude  now  is 
pious  faith  in  the  prospects  of  the  company,  but  the  market  has 
been  unkind  enough  to  knock  off  most  of  the  earlier  advance. 
Sons  of  Gwalia  have  received  some  support  on  the  announcement 
that  forty  heads  of  stamps  are  now  running  out  of  the  total  pro- 
jected equipment  of  sixty  heads. 

In  the  miscellaneous  market  the  relapse  in  copper  shares  has 
been  almost  the  only  event  worth  mentioning.  The  statistical 
position  of  the  metal  is  not  very  favourable  to  "  bullish  "  views,  but 
the  Yankee  ring  has  not  thrown  up  the  sponge  yet.  Indian 
shares  were  quiet  but  firm,  while  West  Africans  have  dropped  out 
of  notice  altogether.  Le  Rois  have  started  creeping  up  on  the 
report  that  regular  shipments  have  been  resumed  and  that  the  mine 
"looks  exceedingly  well."  It  is  about  time  it  did  something  to 
justify  its  flotation  here  with  a  capital  of  ^{^i, 000,000.  A  few 
overdue  dividends  would  also  look  exceedingly  well. 

Mr.  Hugh  McDonnell  returns  to  the  charge  in  regard  to  the 
value  of  the  Panuco  Copper  Mine,  and  the  vi-ay  in  which  he 
traverses  Mr.  Knox's  report  certainly  seems  to  require  some  answer. 
He  asserts  that  Mr.  Knox  has  omitted  to  include  any  valuation  of 


the  gold  and  silver  in  the  ore,  which  would  make  a  difference  of  at 
least  12s.  per  ton.  He  ridicules  the  estimate  that  the  ore  in  the 
dump  is  more  valuable  than  the  ore  in  the  mine,  and  enters  into 
many  other  technicalities  to  substantiate  his  views  about  the 
property.  Meantime,  the  company  is  in  the  hands  of  the  official 
receiver,  but  it  will  be  necessary  for  the  shareholders  to  watch  the 
proceedings  closely  if  they  mean  to  get  to  the  bottom  of  the 
mystery. 

At  a  special  meeting  of  the  New  Bultfontein  Mining  Company, 
held  to  consider  a  proposal  for  the  sale  of  the  property  to  the  De 
Beers  Company,  it  was  stated  that  the  latter  had  raised  their  offer 
from  103.  to  I2S.  6d.  per  share,  and  that  on  liquidation  the  holders 
would  receive  altogether  about  15s.  per  share.  After  a  long  dis- 
cussion, it  was  resolved  to  appoint  a  committee  to  confer  with  the 
board  and  investigate  the  position.  The  amended  offer  of  the  De 
Beers  Company  seems  on  the  face  of  it  fairly  satisfactory,  and  the 
directors  urged  its  acceptance,  but  fuller  information  ought  to  have 
been  forthcoming,  and  we  are  glad  to  see  that  the  shareholders  had 
the  courage  for  once  in  a  way  to  assert  their  rights. 

Notwithstanding  the  interruption  of  business  caused  by  the  war, 
A.  Goerz  &  Co.  have  managed  to  present  a  fairly  satisfactory 
report,  showing  a  profit  for  1899  of  ;^I42,429.  Out  of  this  ;f40,ooo 
has  been  placed  to  reserve  and  a  dividend  of  10  per  cent,  is 
declared,  leaving  £7,710  to  be  carried  forward.  The  reserve  fund 
will  now  stand  at  ;^i5o,ooo.  The  cash  in  hand  at  December  31 
amounted  to  ;f  326,885,  and  with  advances  at  short  notice  the  total 
cash  assets  came  to  ;4'47l,4o5.  Against  this  there  are  net  debts  for 
^^322, 750,  leaving  a  balance  of  ;^I4S,655.  Before  arriving  at  the 
profits,  the  directors  state  that  they  have  written  off  a  considerable 
amount  from  the  book  value  of  shares,  besides  ;^25,749  off  other 
assets.  The  following  is  a  list  of  the  principal  interests  of  the 
company  : — 


Modderfontein  Deep  Levels. 
Princess  Estate  and  Gold  Mining. 
Rand  Central  Electric  Works. 
Rand  Central  Ore  Reduction. 
Roodepoort  Central  Deep. 
Roodpoort  United  Main  Reef. 
Transvaal   Consolidated  Coal 

Mines. 
Tudor  Gold  Mining. 


Geduld  Proprietary  Mines. 
Geldenhuis     Estate     and     Gold 

Mining. 
Gold   Patents  Company  (Trans- 
vaal). 
Klerk  sdorp    E.xploration,     Land 

and  Estate. 
Lancister  GMd  Mining. 
Lancaster  West  Gold  Mining. 
May  Consolidated  Gjld  Mining. 

As  to  the  present  condition  of  the  mines  in  which  the  company  is 
interested,  it  is,  the  directors  state,  as  secure  as  it  can  be  made 
under  the  circumstances.  As  the  flooding  of  the  mines  might  have 
led  to  considerable  damage,  permission  to  pump  was  obtained  for 
all  of  the  mines  of  the  company's  group,  and  pumping  or  hauling 
water  has  been  regularly  carried  out  up  to  the  date  of  the  latest 
cablegrams  received.  Advices  show  that  so  far  no  appreciable 
damage  has  been  done  owing  to  the  cessation  of  work,  and  that,  on 
the  whole,  the  mines  and  also  their  machinery  are  in  a  satisfactory 
condition.  This  should  be  good  news  to  the  shareholders,  but  they 
must  not  forget  that  the  real  risks  to  which  their  property  may  be 
subjected  have  not  been  faced  yet. 


TRADE     AND     PRODUCE. 

Of  course  the  volume  of  trade  has  been  greatly  restricted  by  the 
holidays  ;  but  the  time  of  resting  has,  as  a  rule,  been  made  as  brief 
as  possible.  The  collieries,  perhaps,  were  the  last  to  resume 
business  ;  but  in  all  other  cases  work  seems  to  have  been  begun  again 
sharp  on  Tuesday  morning.  So  far  as  yet  appears,  trade  promises 
to  be  as  abundant  as  ever.  Nobody  complains  of  actual  want  of 
orders,  though  some  few  emphasise  their  fear  that  the  supply  can- 
not now  be  long  kept  up.  However,  work  in  most  branches  is  enough 
to  keep  manufacturers  going  well  for  months  yet.  The  Govern- 
ment is  still  proving  itself  a  good  customer.  It  is  again  in  the 
market  for  coals — it  can  hardly  be  said  that  it  is  ever  out  of  it  in 
this  respect — and  it  has  been  loading  Birmingham  with  orders  for 
harness  and  saddlery  and  accoutrements  for  the  troops,  for  ammuni- 
tion, and  for  small  arms.  Manufacturers  of  all  these  are  working 
full  time,  and  gunmakers  have  been  considering  the  propriety  of 
an  amalgamation  among  themselves  to  secure  the  distribution  of 
Government  orders  over  a  wider  area.  There  should  just  now  be 
enough  for  all  and  to  spare.  As  to  iron  and  steel  manufacture 
generally,  there  is  still  no  sign  of  slackening.  Indeed,  there  is,  on 
the  contrary,  talk  of  a  renewed  "  boom."  At  the  last  Midland 
quarterly  meeting,  when  few  thought  a  maintenance  of  recent 
high  rates  probable,  the  price  of  unmarked  bars  was  raised  53., 
while  other  rates  were  well  maintained,  and  new  orders  were  plenti- 
ful. Yet  the  outlook  in  America  is  declared  to  be  somewhat  gloomy. 
While  here  the  price  of  pig-iron  has  been  firm  if  not  rising,  there 
the  demand  is  falling  off,  and  existing  rates  are  maintained  with 
difficulty.  Some  considerable  quantities  have,  however,  recently 
changed  hands,  and,  though  no  very  definite  information  on  the 
subject  is  available,  it  would  almost  appear  as  if  preparations  are 
being  made  for  increased  exportation.  The  home  demand,  on  the 
other  hand,  seems  really  to  be  slackening  somewhat,  though  there 
are  still  many  American  manufacturers  who  look  for  an  early 
revival.  Here  there  is  yet  no  giving  way  of  the  home  demand — 
the  warlike  exigencies  of  the  Government  no  doubt  greatly  assisting 
in  its  maintenance.  Midland  manufacturers,  at  all  events,  do  not 
fear  the  American  decline,  or  possible  decline,  in  pig-iron  rates.  It 
will  be  some  time  before  it  reaches  a  depth  to  affect  prices  here. 
The  quotations  for  Scotch  pig  iron  on  Thursday  were  74s.  io4d. 
cash,  74s.  iijd.  one  month  ;  Cleveland,  77s.  2d.  and  77s.  3d. ;  and 
hematite,  84s.  3d.  and  84s.  lod.  At  Glasgow  on  Thursday  prices 
gave  way  slightly  on  rumours  that  there  were  absolute  offers  of 
United  States  iron  on  the  market.  Glasgow  does  not,  therefore, 
show  the  same  confidence  as  Birmingham  in  this  matter. 
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Coal  owners  continue  well  satisfied  with  the  state  of  business. 
They  have  good  reason  to  be.  Their  harmony  is  perfect  and  their 
control  of  the  market  complete.  We  are  assured  that  the  demand 
for  even  household  coal  has  not  slackened  ;  rates  have  not,  at  all 
events,  and  probably  will  not  do  so  to  a  great  extent  even  in  the 
summer  warmth.  The  commercial,  the  Government,  and  the 
foreign  demands  for  coal  show  no  diminution,  and  owners  and 
dealers  alike  appreciate  the  golden  opportunity  for  insisting  upon 
what  rates  they  choose.  During  last  year  the  total  e.\ported  from 
the  United  Kingdom  was  41,180,300  tons,  an  increase  on  the 
previous  year  of  6,121,870.  It  is  not  surprising  in  the  circumstances 
to  find  that  South  Africa  showed  the  greatest  proportionate 
increase,  and  it  almost  doubled  its  supply.  The  official  return 
gives  us  the  export  figures  only  for  groups  of  countries,  and  we 
cannot,  therefore,  ascertain  the  precise  amounts  sent  to  individual 
nations  ;  but  the  increase   is  spread  over  all  except  the  group 

»  including  Canada,  the  United  States,  the  West  Indies,  Central 
America,  &c.  These,  doubtless,  mostly  use  American  coal.  The 
quantity  sent  for  ships'  use  on  foreign  voyages  was  12,226,801  tons, 
against  11,264,204  in  1898. 

I  Neither  holidays  nor  statistics  seem  to  affect  the  copper  market, 
if  that  can  be  called  a  market  which  is  under  the  sole  control  of  a 
company  of  rapacious  speculators.  Copper  closed  before  the 
holidays  at  £^y()  ;  it  opened  on  Tuesday,  after  the  holidays,  at  the 
same  figure,  though  certainly  the  business  done  was  not  overpower- 
ing. The  visible  supply  has  increased  by  about  2,000  tons.  Messrs. 
Merton  &  Co.  place  it  at  26,642  tons  on  April  15,  as  compared  with 
26,432  on  March  31  and  23,S'S  on  March  15.  While,  therefore,  the 
supplies  were  steadily  increasing,  the  price  enforced  by  the 
American  manipulators  has  been  as  constantly  advancing.  Supplies 
■were  10,632  tons  and  deliveries  8,610,  the  latter  including  450  tons 
shipped  to  America.     Last  week's  shipments  from  the  United  States 

I  are  cabled  at  2,336  tons.  Chili  charters  for  the  fortnight  totalled 
1,100  tons.  These  statistics,  however,  have  but  an  academic  value 
and  interest  at  present.  All  that  we  have  to  consider  is  the  length 
of  the  American  millionaire  purse  and  the  price  which  will  satisfy 
■the  said  millionaire  conscience.  Both  seem  as  yet  elastic,  and  we 
may  therefore  look  for  a  still  further  accumulation  of  stocks  in 
American  hands.  But  we  may  also  expect  a  continued  increase  in 
copper  production,  and  the  ultimate  result  of  the  contest  between 
the  millionaire  monopolists  and  the  mine  owners  can  hardly  be 
doubtful.  The  American  market  remains  steady  at  I7|c.  On 
Thursday  our  American  friends  were  good  enough  to  allow  us  to 
enjoy  a  little  ease,  cash  declining  153.  to  £•]%,  and  three  months 
being  sold  at  £,^(i  5s.  Messrs.  Henry  Bath  &  Sons  inform  us  that 
the  arrivals  and  deliveries  at  Hamburg,  Rotterdam,  and  Antwerp 
during  the  present  fortnight  amount  to  5,755  tons.  The  imports  of 
fine  copper  into  England  and  France  from  January  i  to  date  are 

I  rather  significant,  amounting  to  55,107  tons,  against  46,140  for  the 
corresponding  period  of  last  year  and  42,594  tons  in  1898.  The  deli- 
veries for  the  same  time  are  52,597  tons,  against  47,796  tons  last  year. 
In  tin  also  there  was  little  doing  on  Tuesday,  though  the 
tendency  was  strongly  upwards.  Cash  was  q'loted  at  £\z<i  los.  to 
I2S.  6d.  ;  three  months,  ;^I39.  Straits  shipments  for  the  fortnight 
were  1,510  tons,  of  which  530  were  for  London,  800  for  America, 
ind  180  for  the  Continent.  There  have  been  some  fluctuations  in 
the  market  during  the  week,  cash  ranging  from  ;£i39  5s.  to 
^139  I2S  6d.,  and  three  months  from  £138  12s.  6d.  to  15s. 

No  great  change  can  be  noted  in  cotton.     Recent  reports  from 

the  American  growing  States  seem  to  indicate  that  rather  too  much 

rain  has  been  falling,  and  in  Central  and  Western  Texas  some  farm 

land  is  said  to  have  been  flooded  by  the  overflow  of  the  river.     But 

^^  we  do   not  know   that    these   reports    can    be    altogether   relied 

^^■■upon,    or    that,    even    if    accurate,    they    would    greatly    affect 

^H  the    future.      Last     week's     deliveries,     amounting      to      34,000 

^^1  bales,   compare    with    44,000    bales    in   the   previous  week,    but 

^^■•only    amount    to    half   of    those  of    the   corresponding  week   in 

^^B  1899.     The  quantity  of  cotton  now  on  shipboard,  though  not  yet 

^■•cleared,  is  145,000  bales,  of  which  30,000  are  for  Great  Britain, 

^"^  10,000  for  France,  and  88,000  for  the  rest  of  the  Continent.     The 

prospect,  however,  if  not  specially  bright,  is  not  by  any  means 

^^  alarming,  considering  that  we  may  now  look  with  confidence  to  a 

l^^fc greatly-enlarged  new  planting.  It  will  be  interesting  for  Lancashire 

^^^B  cotton-spinners,  however,  to  note  the  efforts  now  being  made  to 

^^^■.increase  the  spinning  strength  of  the  Southern  States  of  America. 

I^^B  New  mills  are  being  built  everywhere,  even  in  States  like  Texas, 

^^^^^ -which,  though  growing  enormous  quantities  of  cotton,  and  having 

their  raw  material  at  their  doors,  have  hitherto  had  very  few  mills. 

During  the  first  three  months  of  the  present  year  no  fewer  than 

sixty-seven  new  mills  have  been  contracted  for.    The  total  number 

of  additional  spindles  to  be  provided  is  694,968,  but  of  these  164,968 

go  into  established  mills.    These  are  striking  facts.     Manchester  is 

somewhat  disturbed  by  the  "  bullish  "  fluctuations  in  cotton  rates. 

They  cause  hesitation  and  uncertainty,  and   while  manufacturers 

refuse  to  reduce  prices,  buyers  decline  more  than  absolutely  essential 

business  at  the  rates  quoted.     There  has  even  been  some  talk  of 

spinners  resorting  to  short  time   until  the   market  for  the  raw 

material  has  assumed  more  settled  ways. 

All  that  can  be  said  of  wool  is  that  the  dulness  increases  rather 
than  diminishes.  Though  Leicester  reports  a  check  to  the  down- 
ward movement  and  increased  inquiries  for  the  better  descriptions 
of  home  and  colonial  produce  at  the  lower  quotations,  there  is  no 
great  increase  in  business  activity.  Both  Leeds  and  Huddersfield 
are  somewhat  anxious  as  to  the  future.  Manufacturers  are  busy 
enough  for  the  present,  but  existing  orders  will  now  soon  be 
worked  off,  and  no  new  orders  seem  forthcoming  except  at  a  reduc- 
tion in  rates  which  manufacturers  are  unwilling  to  grant.  Repeat 
orders  are  very  few,  and  to  all  appearance  these  will  not  increase  in 
number  until  rates  are  reduced.  The  War  Office  is  still  a  good 
customer  for  khaki  cloth,  but  otherwise  the  war  continues  to  have  a 
seriously  detrimental  effect,  espeeially  on  London  West  End  houses,   1 


on  which  various  manufacturers  place  considerable  dependence. 
Nothing  is  doing  with  the  United  States,  and  trade  with  France  is 
diminishing.  There  seems,  therefore,  little  hope  of  much  improve- 
ment in  trade  at  existing  prices,  though  business  with  Argentina 
has  been  rather  brisk. 

A  certain  amount  of  firmness  has  characterised  the  wheat  market, 
and  has  found  practical  expression  in  the  advance  of  the  average 
price  to  25s.  iid.  The  business  done,  however,  has  been  rather 
limited,  and  sellers,  though  striving  to  maintain  present  rates,  seem 
to  have  given  up  hope  of  any  great  upward  movement.  The 
American  visible  supply  is  diminishing,  but  yet  ample.  Last  week's 
shipments  from  Argentina  were  larger  than  ever — 374,000  qrs., 
against  210,000  qrs.  the  previous  week  ;  and,  though  some  observers 
now  predict  that  the  total  output  will  not  this  season  h&  more  than 
7,000,000  qrs.,  against  a  total  of  8,000,000  qrs.  for  last  year,  we 
cannot  see  any  sufficient  grounds  for  accepting  such  an  estimate. 
Up  to  April  12  the  exports  from  Argentina  had  reached  4,804,000 
qrs.  ;  last  year,  at  the  same  date,  only  2,210,000  qrs.  had  been 
shipped,  yet  the  total  for  the  season  reached  8,400,000  qrs.  ;  and,  so 
far  as  we  know,  there  is  nothing  to  suggest  that  the  same  total  may 
not  be  reached  this  year.  The  accounts  of  the  growing  crop  are 
still  favourable  on  the  whole.  In  England  the  plant  has  been  kept 
back  by  the  cold  weather,  but  has  not  been  in  any  way 
damaged.  There  are  still  rumours  of  injury  to  the  French 
crop,  but  no  one  seems  to  believe  it  serious.  No  very 
glowing  reports  come  from  Russia,  but  then  there  is  no  sug- 
gestion of  injury,  so  that  we  may  presume  the  crop  is  doing 
fairly  well.  From  other  Continental  centres  the  reports  are  mainly 
favourable  ;  and  everything  indicates  a  continuance  of  the 
humdrum  kind  of  wheat  markets  to  which  we  have  been  now 
happily  so  long  accustomed. 

There  is  general  depression  in  the  freight  market.  The  rush 
of  April  tonnage  to  secure  charters  before  the  holidays  has 
appreciably  reduced  the  rates  offered  for  cargoes  by  the  markets 
east  of  the  canal.  Calcutta  is  easy  for  d.  w.  cargoes  at  26s.  3d.,  as 
against  27s.  6d.  recently  obtainable,  while  Burmah  and  Java  met 
with  fair  success  at  30s.  and  30s.  gd.  respectively.  America, 
however,  has  not  contributed  much  to  the  volume  of  trade,  and 
grain  is  nominally  steady  at  3s.  lo^d.  for  April,  but  easier  and  ijd. 
down  at  3s.  gd.  for  May.  Argentina  is  more  promising.  Ore 
chartering  from  the  Mediterranean  ports  was  active,  but  rates  have 
fluctuated,  while  iis.  is  now  the  highest  figure  named  for  April  or 
May  shipment  by  Azoff  houses,  both  the  Danube  and  Black  Sea 
being  nominal.  Reports  from  the  leading  ports — Liverpool, 
Cardiff,  Glasgow,  the  Humber,  Newcastle-on-Tyne — all  spesUc  of 
comparative  stagnation. 

Late  last  week  some  realisations  had  the  effect  of  producing  a 
quieter  tone  in  sugar,  and  holders  wishing  to  sell  had  to  submit  to 
a  fractional  decline.  On  re-opening  this  week,  Mr.  Czarnikow  in- 
forms us,  there  were  reports  that  the  German  Syndicate  was  practi- 
cally complete,  that  the  Cuban  estimates  were  again  reduced,  and 
favourable  March  statistics  were  published  in  Germany  and  France; 
therefore  increased  strength  was  shown,  and  values  temporarily 
recovered  to  fully  last  week's  level,  but  chiefly  on  Thursday  lost 
again  nearly  ij^d.  per  cwt.  The  general  position  of  sugar  remains 
very  sound,  the  most  noticeable  feature  being  the  small  offerings  of 
88  per  cent,  beet  from  all  important  centres,  and  with  the  dis- 
appearance of  the  surplus  production  it  is  evident  that  refiners  both 
here  and  on  the  Continent  will  not  find  it  easy  to  secure  supplies  of 
raw  material  during  the  summer  months  at  prices  allowing  suffi- 
cient margin.  The  United  States  are  still  out  of  the  beetroot 
market,  and  when  they  find  it  necessary  to  supplement  their  cane 
supplies,  holders  expect  to  obtain  full  prices. 


Answers   to    Correspondents. 

[^  fee  of  Five  Shillings  per  query  is  charged  for  replies  undtr 
this  heading.  Letters,  five  shillings  extra  per  letter.] 
Enquirer. — Those  intimately  connected  with  the  company  always 
assure  me  that  there  is  no  danger  in  the  direction  you  mention, 
and  certainly  at  present  the  company  is  doing  an  increasing  and 
highly  profitable  business.  I  therefore  know  no  reason  why 
you  should  sell,  although  higher  prices  cannot  be  looked  for 
in  present  market  conditions. 


To  celebrate  the  end  of  the  century  Messrs.  Spottiswoode  &  Co. 
have  just  pubUshed  a  handsome  volume  entitled  "The  Stock 
Exchange  in  the  Year  1900.  A  Souvenir."  The  letterpress  consists 
mainly  of  an  eminently  readable  history  of  the  Stock  Exchange  by 
Mr.  Charles  Duguid,  of  the  Westminster  Gazette,  who  traces  the 
development  of  the  present  "  House  "  from  its  earliest  prototype  in 
a  Change  Alley  coffee  tavern.  Original  drawings  of  the  interiof 
and  exterior  of  the  Exchange  are  contributed  by  Mr.  Joseph 
Pennell,  and  Mr.  Dudley  Hardy  depicts  scenes  in  the  "  House  "  and 
in  the  "  Street."  Short  chapters  on  Stock  Exchange  charities  and 
sports  are  also  included,  and  the  remainder  of  the  volume  is  made 
up  of  portraits  of  the  managers,  committee,  and  most  important 
members.  The  work  is  got  up  in  very  sumptuous  style  and  is  sure 
to  be  greatly  appreciated  by  everyone  interested  in  the  "  House  " 
and  its  traditions. 

We  have  received  a  copy  of  "  Wallach's  West  African  Market 
Manual "  (Mathiesons,  price  2s.  net),  which  is  published  at  an 
opportune  moment  when  attention  is  directed  to  the  country  by  a 
fresh  revolt  among  the  Ashantis.  Only  thirty-three  companies  are 
dealt  with  in  the  manual,  and  if  the  particulars  are  complete  it 
would  appear  that  one  company  alone  (the  Wassau)  is  producing 
gold  in  any  quantity.  Since  1890  it  has  won  altogether  35,386  oz. 
of  gold  from  30,718  tons  of  ore  without  cyanide  process.  The  only 
other  venture  which  makes  returns  is  the  Taquah  and  Abosso  Gold 
Mining  Company,  whose  average  yield  over  four  years  has  been 
16  dwt.  (not  oz.)  per  month  ! 
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PUBLIC  INCOME  AND  EXPENDITURE. 

The   following    are    the   receipts    into  and    issues  out  of    the 
Exchequer  between  April  I,  1900,  and  April  14,  1900  : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 

1900-1901, 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1900,  to 
April  14,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1899,  to 
April  15, 1899. 

Balances,  April  t  : 

23,62C,COO 

33,550,000 
13,000,000 
8,550,000 
2,450,000 
35,800.000 
13,800,000 

3.550,000 

450,000 

850,000 
i,goo,coo 

2,903.124 
613,923 

<. 

837,637 

Revenue. 

3»5i7.047 

8,919,173 

C6i,ooo 
501,000 
851,000 
350.000 
170,000 
1,402,000 
710,000 

IIO.COO 



^  176,677 

Estate,  &c..  Duties         

39S.OCO 

175,000 

1,369,000 

710,000 

Land  Tax  and  House  Duty 

Property  and  Income  Ta.v    .... 

Receipts      from      Suez     Canal 
Shares  and  Sundry  Loans . . . 

206,672 

127,520,000 

4,931.677 

7,262,672 

8,448,724 

ico,ooo 
4,5co,ooo 
1,500,000 

16,181,845 

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Xemporary  Advances,  Deficienc 



Totals .... 

14,548,724 

16,181,845 

127,520,000 

315,000 
5,220,000 
4,116,000 

4,931.677 
6(,coo 

7,262,672 

Payments    to   Local    Taxation 
Accounts  :— 

Excise    

000 

Estate,  &c.,  Duties   

208,OCO 

Total 

9.551.000 

64,000 

219,000 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 

137,071,000 

4,995,677 

7,481,672 

[Expenditure  and  Other  Issues 


- 

Estimate  for 

the  year 
19C0-1901. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

_  from 
April  I,  1900  to 
April  14, 1900. 

Total  Issues 
out  of  the  Ex- 

chequer  to 

meet  payments 

from 

April  I,  1 899,  to 

April  15,1899. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest  on  War  Debt   . . 
Other  Consolidated    Fund 
Services    

£ 
i8,36o,oco 
869,000 

i,6co,oo3 

1,150,000 
128,144,000 

4,402,384 

222,602 

^10,000 
4,533,795 

5,122,361 
225,600 

Payments  to  Local  Taxation 
Accounts  

2,893,815 

Expenditure    

150,123.000 

9,168,781 
1,500,000 

8,251,776 

other  issues 
For  Advances  for  Bullion,  &c.. 

For  Treasury  Bills  

2,325,000 
40,000 

Under  Uganda  Railway  Act,  1896 

Deficiency  Advances  Repaid 

10,668,781 

10,716,776 

Balances  in  Exchequer  :— 
Bank  of  England  

3.530,101 
349,842 

4.358,282 
1,106,787 

Bank  of  Ireland 

3,879,943 

5,465,069 

Totals 

14,548,724 

16,181, 8(5 

Treasury,  April  17. 


.^The  revenue  received  up  to  the  14th  inst.  by  the  Treasury  has 
fallen  short  of  the  amount  gathered  to  April  15  last  year,  one  day 
more,  by  £2,331,000.  Nothing  can  be  inferred;from  this  ;  it  simply 
illustrates  the  consequence  of  the  rush  for  goods  liable  to  increased 
duties  that  preceded  Budget  day.  The  Government  has  not  been 
disbursmg  so  largely  on  supply  service  this  week,  and  it  has  conse- 
quently been  able  to  pay  back /i,5oo,ooo  borrowed  "  for  deficiency  " 
The  mstalmcnt  of  ;£4,5oo,ooo  paid  up  last  week  on  the  War  Loan 
appears  on  the  receipts  side,  but  the  Government  must  have 
obtamcd  a  good  deal  more  than  that,  because  some  part  of  the  loan 
was  paid  up  in  full.  Thus  far  the  expenditure  has  amounted  to 
£9,169,000  as  against  ;£8,252,ooo  a  year  ago,  but  these  comparative 
figures  do  not  give  an  accurate  idea  of  the  outlay  on  supply 
services  alone,  because  the  charges  upon  the  consolidated  fund  for 
the  debt  are  I  less  by  ;f  720,000  than  at  the  same  date  last 
year 


DIVIDENDS    ANNOUNCED. 

MINES. 

De  Lamar  Mining  Co.— Dividend  for  year  ended  March  31  of  6d.  per  share. 

Hannan's  Brownhill.— Further  dividend  of  7s.  6d.  per  share,  payable 
May  15. 

MISCELLANEOUS. 

Argentine  Land.— Dividend  on  the  5  per  cent,  preference  ^harei  of  i\  per  cent. 

Egyptian  Syndicate.— Dividend  of  2s.  6d.  per  share  on  the  ordinary  shares. 

Henbv  Ford  &  Co.  — Fourth  ai.d  final  dividend  for  current  year  of  ^\d.  per 
share,  or  i2i  per  cent,  per  annum. 

Holland  &  Holland.— Dividend  of  10  per  cent,  on  the  ordinary  shares,  making 
8  per  cent,  for  the  year,  also  5  per  cent,  on  the  preference  shares.  ;{i2,ooo  placed  to 
reserve  and  ;^i,o38  carried  foiw.itd. 

L^CEl;M  Theatrh.— Dividend  on  ordinary  shares  cf  is.  3d.  per  share. 

National  Safe  Detosit.- Interim  dividend  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  shares,  and  the  usual  half-yearly  dividend  on  the  6  per  cent, 
preference  share.";. 

National  Safe  Deposit  Co.-  Interim  dividend  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  shares  and  the  U;ual  half-yearly  dividend  on  the  preference 
shares,  payable  May  i. 

Russian  Bank.— Dividend  of  20  roubles,  equal  to  8  per  cent.,  for  iS^q. 

S.  W.  Silver  &  Co.  and  Benjamin  Edgington.— Dividend  at  therate  of 
10  per  cent,  per  annum  for  the  iix  months  ended  December  31,  making,  with  interim, 
7i  per  cent,  for  the  year. 

Jules  Rolez. — Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  on  the 
ordinary  share?. 

Wright  &  Gkeig.— Usual  interim  dividend  for  the  past  half-year  of  12  per  cent, 
per  annum  on  the  ordinary  shares. 

RAILWAYS.] 

CuiJAN  Central.— Interim  dividend  cf  3s.  8d.  per  share  en  the  5^  per  cent 
pieference  shares. 

Highland  Railway.— Preference  dividend  for  the  half- yea  r ended  Febniary  28. 
^348  carried  forward. 

Northern  Pacific— Quarterly  dividend  of  1  per  cent,  on  the  preferred  stock,, 
payable  on  May  5. 

South  Indian  Railway.— Dividend  of  20s.  per  cent,  which  wir,h  the  guaranteed 
interest  will  make  a  distribution  of  £z  los.  for  the  half-year. 

Taltal  Railway  Co.— Inieriui  dividend  fjr  the  half-year  to  December  31  at  the 
rate  of  is.  6d.  per  share. 

Wellington  and  Manawatu.— Interest  at  the  rate  of  2^  per  cent,  on  the 
ircome  bonds  for  the  year  ended  December  31  last.     Balance  forward,  $24,676. 


MINING    RETURNS    FOR    MARCH. 

Alaska  Mexican. — Crushed,  12,107  tons  ore  ;  estimated  realisable  value  of 
bullion,  $16,564  ;  saved,  194  tons  sulphuiets  ;  estimated  realisable  value  of  same, 
$2,820. 

Alaska  United. — 700  ft.  claim  :  Crushed,  28,962  tons  ore  ;  estimated  realisable 
value  of  bullion,  $40,194  ;  saved,  451  tons  sulphurets  ;  estimated  realisable  value  of 
same,  $10,675. 

Antenior  (Matabele).— Crushed,  1,120  tons  for  732  oz.  gold. 

Associated  Gold  Mines  of  Western  Australia. — Treated  at  sulphide  mill 
3.785  tons,  yielding  3,022  oz.  of  smelted  gold, 

Bonnie  Dundee.— Crushed,  82  tons  quartz  for  85  oz.  gold. 

Brilliant  Central.— Crushed,  500  tons  of  gold  for  a  yield  of  656  oz.  of  gold. 

Bkhokman  Brothers'  Boulder  Gold. — Crushed  180  tons,  yielding  114  oz., 
from  level  No.  5. 

Cavlloma  biLVER. —  24,000  OZ.  fine  silver  in  export  ores  ;  16,500  oz.  in  bullion. 

CoLLiNGwooD  GoLDFiELDS. — Clean- up  from  three  nozzles,  170  oz. 

CoPMPO.—  1,600  tons  of  copper  ore,  averaging  16  per  cent. 

Day  Dawn  Block  and  Wyndham, — From  the  battery  2,960  tens  of  quartz  for 
a  yield  of  2,253  oz.  gold,  £y,TSo.      From  the  cyanide  works  bullion  valued  at 

DoLCOATH.— Crushed,  6,810  tons  ;  sold,  157  tons. 

Eraser  Sodth  Extended  Gold  Mining. — Crushed  250  tons  for  213  oz. 

Frederick  the  GeEAT.—Tributors  crushed,  64  oz. 

Fronting  and  Bolivia.— Gold  for  month,  ;£3,o98. 

Geelong  Gold  Mining. — 3,023  tons  crushed  for  923  oz. 

Hannan's  Brownhill. — Clean  up. — Tons  of  ere  treated,  5,500.  Ounces  of  gold 
recovered,  7,004. 

Hannan's  Reward.- 301  tons  crushed  (on  custom),  89  tons  (from  company's 
own  ore),  the  latter  yielding  150  oz. 

Hyderabad  (Deccan).— The  output  of  coal  from  the  Singareni  Collieries  for 
the  four  weeks  ended  March  24  was  35,812  tons,  as  against  an  average  per  four 
weeks  for  the  year  1899  of  30,863  tons, 

Koffyfontein  Mines. — Yield  for  March,  3,200  carats. 

Mount  Lyell.— From  March  8  to  April  4  a  total  quantity  of  22,791  tons  of  ore 
have  been  treated,  the  average  assay  value  of  the  ore  before  treatment  being  : — 
Copper,  a'76  per  cent. ;  silver,  2*05  oz.  per  ton  ;  gold,  '083  oz.  per  ton.  The  con- 
verters have  produced  during  the  same  period  857  tons  of  blister  copper  containing  : 
— Copper,  847  tons  ;  silver,  58,864  oz. ;  gold,  2,186  oz. ;  in  addition  to  3,434  tons  of 
purchased  ore. 

New  Bultfontein.— Production  of  diamonds  for  fortnight  ended  March  28, 
,6o3  carats 

New  Zealand  Crown  Mines. — Crushed,  2,865  tons  ore,  yielding  bullion  to  the 
estimated  value  of  ;£5,33o. 

New  Zealand  "Talisman.— Crushed  884  tons  of  ore,  value  ;C2,93i. 

Palmarejo  and  Mexican  Gold. — Crushed,  i,6co  tons  ;  panned,  1,600  tons  ;  pro- 
ducing $3  5,  COD. 

Premier. — 1,300  tons  crushed,  yielding  1,100  oz.  gold. 

Premier  Tati  Monarch  Reef.  — 1,000  tons,  yield  247  oz.  ;  cyanided,  975  tons, 
estimated  return,  108  oz.  of  fine  gold. 

St.  John  del  Rev. — Gold  produce,  April  i  to  10,  £g,^co ;  yield  per  ton  '80  of  an 
oz.  troy. 

Selukwh.— Crushed  5,120  tons,  produced  3,413  oz.  ;  tailings  assay,  3'72  dwts.  per 
ton. 

Sulphide  Corporation, — 15,766  tons  of  ore  milled  at  the  Central  Mine,  yielding 
3,416  tons  of  concentrates,  of  which  1,281  tons  were  sold  locally.  At  Cockle  Creek 
2,347  tons  of  concentrates,  and  601  tons  of  purchased  ore  smelted,  yielding  1,273  tons 
of  lead,  containing  86,564  oz.  silver,  and  i,5?7  oz,  gold. 

Victory  (Charters  Towers). — Crushed  252  tons  for  342  oz. 

Wentworth  Goldfields  Proprietary.— 710  ton§  of  ore  crushed,  yielding 
395  oz.  besides  21  tons  concentrates  containicg  191  oz. ;  and  2  tons  crude  ore  contain- 
ing 121  oz. 

West  Nicholson  Gold  Mining.— 1,060  tons  crushed  for  534  oz. 


Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  from  Montevideo 
announcing  the  dispatch  by  mail  of  a  remittance  amounting  to  .£5,400  for  the  service 
of  the  Uruguay  5  per  cent.  loan  of  1896. 

The  British  Bank  of  South  America  notify  to  the  bondholders  of  the  Mogyana 
(Railway)  Company  5  per  cent,  debenture  loan  that  the  interest  thereon,  due  on  the 
1st  prox.,  will  be  paid  by  them  on  and  after  that  date. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  are  prepared  to  pay  on  the  1st  prox.  the 
coupons  of  the  Uruguay  3^  per  cent.  Consolidated  Debt,  due  on  that  date. 

Baring  Brothers  &  Co  ,  Limited,  have  received  a  remittance  of  £,i^fO()i  3s,  8d. 
on  account  of  the  service  of  the  Chy  of  Buenos  Ayres  4)  per  cent,  sterling  loan  of 
1888. 

NVe  are  asked  to  state  that  the  arrangement  proposed  by  the  directors  of  the  South 
African  Territories  is  considered  so  disadvantageous  to  the  interests  of  the 
debenture-holders  that  a  committee  has  been  formed  to  protect  their  interests. 
Debenture-holders  may  communicate  with  Messrs.  Dollman  &  Pritchard,  9  and  10, 
King-street,  B.C. 


April  21,  igoo. 


Zbe  Jnveetors'  IReview. 
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TRAMWAY   AND    OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Belfast  Street 

Birmingham  and 
Midland. 

Birmingham  City    . . 

BIcssington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
slngton    

Dublin  and  Lucan  . . 

Dublin  United _.. 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . . 

■Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddington    

Lea  Bridge  and 
Leyton    

London  General 
Omnibus    

London  Road  Car  .. 

Provincial 

Rossendale  Valley  . . 

South  London  t  ■  ••• 

South  Staffordshire.. 

Wigan  and  District. . 

Woolwich  and  South 
East  London . . . 


Period. 


Ending. 


Week 


Month 
\V«ek 


Apr.  14 

It    r  + 
fi    14 


Mar.  31 
Apr.  13 

II     M 

Feb. 
Apr.  14 

ti    17 

J,     M 

•  I  14 
.1  14 
II     14 

M  13 

M  14 

»  14 

tt  14 


Amount. 


£ 

726 

4.254 


3.034 

444 
1,043 

123 

73 
5.163 

2,586 
563 

6:2 
1,869 

252 

934 

22,573 

6,960 

2,789 

■94 

1.496 

67 

395 

492 


Increase 
or  De- 
crease 
on 
1899. 


£ 

+  380 

+64 
+389 

+6 

+491 
+  146 

+  251 

-4 

+7 

+  1,842 

+437 
+  5 

— 109 
+  X46 


+  300 

+  1.747 

+427 

+435 

+  18 

+  137 

+  56 

+  91 

+  179 


Weeks 

or 
Months. 


15 

IS 

t 

13 
'5 

15 
f 

t 

»5 

14 
IS 

IS 
t 

15 
t 
t 

15 
t 


AgRregate  to 
Date. 


£ 

30,039 

10,688 
59,767 


39,319 
4,993 


1. 410 

756 

56.373 

34,494 
«.075 


44.559 
3,ll8 

11,489 

304.525 
94,670 
33.034 
2,464 
19,291 
9,176 


Inc.  or 
Dec. 

on  1899. 


£ 

-1.082 


+  295 
+  2,591 


+  612 
+  368 


-29 

+6 

+7.527 

+593 
-511 


-359 
-373 
+830 

+2,324 
+717 

-i,3H 
-156 

-1,425 
-27 

+377 


f  From  January  I.       t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine  . . . 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    . . . 
Brazilian  Street 

Brisbane    

Buenos     Ayres     and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lombardy  Road  . . . 
Twin  City  Rapid . . . 

Do.  Net    


£ 

£ 

£ 

Week 

Mar.  ig 

5.278 

-401 

§ 

57.386 

I. 

..    31 

1,684 

+498 

22,282 

..    31 

216 

-15 

2,817 

Month 

Feb. 

R. 50476 

+4,063 

99,920 

Week 

Nov.  22 

1.562 

+414 

— 

Week 

Dec.  10 

2,574 

+  770 

— 

„ 

Mar.  17 

$33,066 

+  $4,496 



Month 

Dec. 

$63,475 

-$5,3oi 

— 

$36,316 

Week 

April  14 

133 

-19 

15 

2,326 

,, 

..   14 

1,338 

+  129 

15 

21,359 

Month 

Mch. 

5.543 

-Hi62 

3 

17,630 

Week 

Dec.  27 

4«' 

-39 

Month 

Mar. 

1,216 

-58 

i 

3,252 

,, 

Jan. 

$220,105 

+$3iop6 

§ 

i  220, 105 
1 105,256 

>> 

$105,256 

+$'3371 

1 

£ 

-4,895 
+6,347 

-656 
+4,901 


+  246,431 

$30,903 

+  149 

+2.104 

+  2,109 

*     +74 
+  $3i,c96 


•  From  January  i,  1899.  f  From  April  i,  i 


§  From  January  r,  igco. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alcov  and  Gandia  Railway  and  Harbour  Company, — Trafl5c  receipts  for 
week  ending  April  14,  Ps.  ro,ooo  ;  decrease,  Ps.  500.  Aggregate  from  January  i, 
*Ps.   129,300  ;  decrease,  Ps.  68,300. 

Assam  Bengal  Railway  (Chittagong  Section). — Traffic  receipts  for  week 
ended  March  10,  Rs.  30,450;  decrease,  Rs.  17,667. 

Assam  Bengal  Railway  (Gauhati  Section).— Traffic  receipts  for  week  ended 
March  10,  Rs.  3,738;  increase,  Rs.  142. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  March  24, 
Rs.  20,505;  decrease,  Rs.  10,157.  Aggregate  from  January  i,  Rs.  268,807; 
increase,  Rs.  4,556. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  April  14, 
^£5.569-     Aggregate  from  July  i,  ;Cis4,i58. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
March  31,  ^£726;  increase,  ;£299.  Aggregate  from  January  i,  ;£2o,64o  ;  increase, 
j^io,972. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
March  24,  Rs.  36,727;  increase,  Rs.  16,781.  Aggregate  from  January  i, 
Rs.  595,251  ;  increase,  Rs.  265,917. 

LucKNOW  SiTAPUR  RAILWAY.— Traffic  receipts  for  week  ended  March  17, 
Rs.  21,259  ;  decrease,  Rs.  2,377.  Aggregate  from  January  i,  Rs.  280.791  ;  increase, 
Rs.  12,688. 

Quebec  Central  Railway.— Traffic  receipts  for  week  ended  April  14,  $10,327; 
increase,  $1,483.     Aggregate  from  January  1,  $116,525  ;  increase,  $14,668. 

Quebec  Central  Railway. — Traffic  receipts  for  month  of  March,  $36,338 ; 
ucrease,  $5,775- 

Rio  Grandk  Western  Railway.— Traffic  receipts  for  month  of  February, 
$131,758.85;  increase  $5,243,103  net. 

Rohilkund  and  iCuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
March  17,  Rs.  8,169  '*  decrease,  Rs.  4,131.  Aggregate  from  January  j,  Rs.  76,808  ; 
'decrease,  Rs.  20,154. 

South  Behak  Railway.— Traffic  receipts  for  week  ended  March  17,  Rs.  10,443. 

Ukitkd  Railways  of  thb  Havana.— Traffic  receipts  for  week  ended  April  7, 
£6  698  ;  decrease  /,i,35o 


Villa  Maria  and  Rufino  Railway,— Traffic  receipts  for  week  ending 
April    14,  ;t58o ;  increase,   ,^^294.      Aggregate  from   January   i,  .£8,193;  increase, 

West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ended 
March  24,  Rs.  8,786  ;  decrease,  Rs.  9,607. 

Western  of  Santa  Fe  Railway. — Traffic  receipts  for  week  ended  April  14, 
$51,703  ;  increase,  $r,70'^. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  April  14 
amounted  to  £r,o6o  ;  an  increase  of  ;£4S,  Total  receipts  from  January  i,  ;£i5,562  ; 
an  increase  of  >fJ482. 

CocKERMOOTH  AND  Keswick  RAILWAY. — Receipts  for  week  ending  April  14, 
^388  ;   decrease,  ;£63.     Aggregate  from  January  i,  .£12,709;  increase,  £37. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  weekended 
April   7,    £394;  increase,    £174.     Aggregate   from   January  i,    ,£5,161  ;   increasCf 

i^457- 

Liyerpool  Overhead  Railway. — Traffic  receipts  for  week  ended  April  15, 
;i;i,35i  ;  decrease,  £53. 


ENGLISH    RAILWAYS. 


Name. 


Brecon  and  Merthyr.. 


Cambrian 

City  and  South  London 

Furne£s 


Great  Cent,  (late  M.,S.  ,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western  ,, 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan   .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . 


Rhyniney        ' 

South  Eastern  and  London, 
Chatham,  &  Dover  ,. 

TaffVale         


Date. 

Ap 

14 

I. 

«S 

" 

15 

» 

IS 

If 

IS 

II 

15 

,, 

15 

If 

15 

ti 

IS 

II 

15 

,, 

14 

1, 

15 

If 

15 

II 

15 

,, 

13 

II 

15 

•> 

15 

1. 

IS 

,, 

IS 

" 

15 

II 

14 

,. 

14 

II 

14 

Gross  Traffic 
for  week 


Amt. 


lac.  or 

dec.  on 

1899. 


5,99' 
1,159 

9.655 

t55,676 
100,143 

105,371 
220,580 

8,589 

112,338 

65.781 

259,601 

§  9S.S55 

6,g6o 

17,882 

7,566 

213,754 

172.393 
9,298 
17.207 

4.239 


91.545 
13.375 


+  118 

+473 
+  io8 

+  228 

+  2,313 

+  17,430 

+  3,582 

+  22,120 

+  1.519 

+  17,862 

+  i2,ori 

+5.318 

+  17,049 

+  !,("" 

+  705 

-S52 

+  22,950 

+  32,070 

-534 
+  2,49! 

- 1,164 


+  13.603 
-4.IS5 


Gross  Traffic  for  half, 
year  to  date. 


Amt. 


lac.  or 

dec.  CO 

1899. 


24,278 

73,045 
iS,477 

147,182 

794,271 
1,281,209 
1,509,845 
2,836,860 

119,71; 

1,422,813 

733.843 

3.558,918 

1,083,746 

84,029 

260,385 

126,748 

2,995,815 

2,321,535 
147,413 
248,707 

74.663 


1,070,157 
235,383 


+1,086 

+  I1843 

+2,2ia 

+  10,596 

+  72.327 
+20,489 
+io,3oa 
+511790 

+  17.380 

+6,307 
-1 3,286 
+  42,22r 

+10.983 

+3.628 
+11,464 

+  1,461 
+  40,620 

+55.762 
-718 

+724 
-4,842 


+2S9 
-16,870 


t  Includes  receipts  of  London  extension.  *  From  January  i. 

§  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South- Western 
Great  North  of  Scotland 

Highlan  »         ...         ,. 

North  British 


Ap.  15 

82,585 

..  14 
.1  14 

3'.276 
8,473 

..  15 

8.191 

1,  IS 

85.388 

+2.965 

II 

+  2.077 
—  276 

II 
II 

695 

7 

+  5  741 

II 

843,190 
303,007 

52,455 

59.453 
833,552 


+  19,764 

+945 
-7.182 

+  585 
+  11,605 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Ap.  13 
..  13 

2.469 

5.S35 

+421 
+  545 

15 
IS 

30.524 
75.050 

-1,891 
-790 

Cork,  Bandon  and  S.  Coast 

■  1  14 

1,360 

-136 

t 

i3,335 

-869 

Great  Northern 

..  13 

1,661 

+  785 

15 

220,781 

+2.132 

Midland  Great  Western 

II  13 

9,627 

-85s 

15 

146,112 

+3.966 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

.1  13 

.1  13 

895 
4.646 

-105 
-768 

15 

59.127 

-1.870 

t  From  January  i. 


NOTICES. 

Notice  is  given  to  holders  of  outstanding  Voting  Trust  Certificates  for  the 
Common  stock  of  the  Baltimore  and  Ohio  Railroad  Company,  registered  on  April  21, 
igoo,  that  they  may  purchase  at  $So  per  share  new  Voting  Trust  Certificates  for  the 
Common  stock  to  the  par  amount  of  $6,398,900  at  the  rate  of  one  share  of  the  new 
Common  stock  for  every  six  shares  of  the  outstanding  certificates.  Subscriptions 
must  be  made  at  the  office  of  the  company  in  New  York  on  or  before  May  7.  Holders 
of  certificates  in  any  of  the  following  names  :— Spsyer  Brothers,  Max  N.  Bingen, 
W.  H.  Brown,  H.  W.  Brown,  Charles  Ess,  Henry  Oppenheimer,  Ad  Romer,  A,  N. 
Smith,  wishing  to  exercise  the  right  to  purchase  the  new  certificates  to  which  they 
are  entitled  or  to  dispose  of  this  privilege,  should  present  their  certificates  on  or  after 
April  23,  not  later  than  May  5,  at  the  office  of  Messrs.  Speyer  Brothers,  London. 

The  Council  of  Foreign  Bondholders  have  received  .idvices  from  the  Banco 
Mercantil  del  Paraguay,  the  agents  of  the  bondholders  at  Asuncion,  announcing 
that  the  Government  had  paid  them  the  monthly  instalment  due  on  March  i  for 
the  service  of  the  External  Debt,  which  they  hoped  to  remit  to  London  by  the  next 
mail. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  announce  that  at  the  fourth  amoitizatlon  of 
the  Uruguay  Consolidated  Debt,  held  in  London  and  in  Montevideo  on  February  15, 
383  bonds,  amounting  to  ,^^69,560,  were  redeemed  by  public  tender  at  prices  averaging 
in  London  £^2  ^^^-  7^-  P^^  cent.,  and  in  Montevideo  ;^47  3s.  lod.  per  cent.,  which 
bonds  have  been  cancelled. 

The  half-year's  interest,  due  May  i,  on  the  outstanding  bonds  of  the  Province  of 
Quebec  5  per  cent.  loans,  1874  and  1876,  will  be  paid  on  and  after  that  date  by  the 
Bank  ntreal,  22,  Abchurch-lane,  E.C. 
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prices  (Sluoteb  on  the  Xonbon  Stock  BjrcbanGc 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom,  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  iiaiic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quotedin  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.  F.  or  Snk,  Fd.,  sinking /und ;  CerJs.,  certijicates ;  Debs,  or  Dbs,,  debentures ;  Db.  orD.  Stk.,  debenture  stock;  Pf,, 
Prf.,  or  ¥r^i.,  preference ;  Prefd.  or  Vid. ,  fire/erred ;  Dfd.,  deferred;  L.  oi  Ltd.,  limited;  Sh.,  share  ;  A  .s  ,  annuities ;  Cu.  or  Cm.,  cumulative ;  Gu.  or  G\3zj,,  guaranteed  ; 
Bds.,  bonds ;  S.,  Sr.  or  Ser.,  series ;  In.,  Ins.  or  Insc,  inscribed;  Dr.,  Drgs,  or  Dtwgs.,  drarwings;  Stg.  or  Strlg.,  sterling;  Lia.,  liahle  to;  Sp.  or  Surp,,  surplus  ;  Per.  or 
Pcrp.  perpetual;  L,n,,  lien  ;  ho.^  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Name. 


af  p.c     (Childers')Red..     1905 

Local  Loans  Stk 1913 

Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv."Intcl.Rly.  1903 
Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..    ,       1940 

Turkish  Guar.     855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-S    

Do.        1896-7 1916 

Isle  of  Man  Deb    

Do  Deb  Stk...  1919-29 


99i 
103 
7 
lOi 
104i 
107 
107 
102} 

92 
105J 
103 
597J 

62i 

64 

59] 
104 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

PSE£   OF  STAMP   DUTY. 


Mecrcpolitan  Con T929  111} 

Do 1941  104 

Do.  1920-49   91 

L  CO.  Con.  Stock    1920      SO 

Comm.  of  Sewers,  Sep.,  S,F.iyo5  102 
Corp.  of  Lond.  Bds.. ,  1399-1902IOOJ 

Do 1000-1912    99J 

Do.,  Debs.  Sep S.F.1916  102} 

Do.,  Deb.  Stk 1527-57    95 

Barnsley 1916-46   98} 

Barry    1914-46    96} 

Bath 1909-34    98} 

Batley   1914-44    97 

Birkenhead  2}  p.c.  Rd.  Stk.  96 

Birmingham    1946    115 

Do 1947    104} 

Do 1926     EO 

Blackburn    1930   100} 

Bournemouth 913-33    99 

Bradford 1945    111} 

Do.      Deb.  Stock    . .      1954    101 

Brighouse 1916-46    97} 

Brighton 1946    113 

Do 1957     93 

Burton-on-Trent 1913-43 

Cambridge   1913-43    99 

Cardifi' 1935    no 

Do T914-54  lOOJ 

Cheltenham 197,      9J,' 

Chichester   1016-46    98i 

Coventry 1917-57    93i 

Croydon   118, 

Do 1940    101 

Derby   1920-50  lOOi 

DevonC.C 917-33II 

Dewsbury    1930    106 

Dorset  County   1922-32100, 

Douglas(  I.  of  Man)  ....      1926 

Dover   '913-43   97} 

Dublin „,.      1944    109 

Eastbourne 1920-40  100 

Edinburgh  ,924    102 

_   ^° 1927 

Exeter '917-57 

Glamorgan  County   ....  1914-3, 
Glasgow 19,. 

Do. 

Do. 
Gloster 


Corporation,  &c.  {.continued)'. — 


1921 
1925-40 


"loster iQis-ts 

Grimsbv   ,54-47 

Hampshire  County  ....  1914-34 

Honloy 1913-43 

Hwrpgat ,9,,,.3 

H""ng5.. ,9,5.5^ 

Hertfordshire  C.C i9,6-,6 

Heston&Islew'th  U.D.C.  loit-,. 


Huddersfield 
Hull  (ist  iss.) 
Inverness .... 

Ipiwich    '..'.'.'.    '1952 

Lancaster.. 
I,.eeds  .... 
Leicester  .. 
Lincoln,.,, 
iiverpool , . 


"934 
9M-44 


'919-55 

1927 

'914 
1919 


Maccbciter ".'"L      1941 


100 

105} 

101} 
92} 
97} 
99 

100} 
99} 
98 
99} 
91} 
97 

100} 

117} 
99 

100} 
98 
90} 

ml 

97} 
121 

90* 
102} 


Namb. 


Middlesbro 1909 

Do.  1911-13 

Do.  1915 

Middlesex  C.C 1915-35 

Newcastle    1936 

Do.         Irred 

Do.  1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1952 

Nottingham    

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    2|Rd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poo'e 1915-45 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.Stk.    .. 

Ramsey 1920-40 

Ramsgate 1915-55 

Reading   

Do 1963 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   ....       1942 
River  We.ir  Debt  Certs. 

St.  Helen's '915-55 

Scarbro'    1915-50 

Sheffield  i92t;-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1015-45 

Soulhend-on-Sea    19^6-46 

Staffs  C,C 1915-35 

Stockport 1914-54 

Stockton  '932 

c    °°-„ '9'5-35 

Surrey  Co 1922-32 

Swansea   

„   Do 1955 

1  aunton ipi  83-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
"'hames   Conserv.     "A' 

Deb.  Stk 1954 

Do.       "B"  Deb.  Stk,      1954 

Torquay 1913-43 

Tunbndge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    1918-55 

Wisbech    1947 

Wolverhampton 1932 

V    ,    D° '924-54 

York 9,6-4, 


1945 
'9I5-35 
1914-44 

1918 

'915-55 
1921 


104 
101 
IOC} 
102 

110 

121 
95} 
97} 

100} 

101} 

105 

100} 
97 

102} 
97} 
98} 
99} 

107} 

lOCJ 
94} 
93 

100 

117 

102} 

103 
97 
97} 
98} 
98 
83} 
97} 

101 
96  i 
974 
95} 

101} 
99} 


93 
118 
103 
99 
95 

100} 
100} 
99} 
100} 

100 
97 
98 

101 

101} 

105 
99} 

101 
96 
97) 
93 
99} 
99} 

105  J 

111 

101} 

101 


SUBJECT    TO    STAMP    DUTY. 


Belfast  City  &  Dis.Watr. 

Red  Stk 1953-6 

Belfast ,924 

Blackburn  Con.  Deb.  Irred.  . . . , 

Do.    do.     Irred 

Bristol 

Burnley ,933 

Chesterfield  Gas  and  W'r,  1916-46 

Douglas  Town    1921 

Dover  H.-irb.  1st  Deb,,.       1956 

Hull  (2nd  iss.)    .^^ 

I.eeds  Deb 1927 

Do 

Do 

Do.    Irred 

Leicester l9>9-44 

„     Do '928-58 

Manchester 

Do ,928 

Sheffield .1906-1016 

Do '925-.36 

"° 1925 

Southampton    _     S,  It . 

Stockton  Moris 1908 

Worce.»«r..„„__....      ,950 


'9»7 


102} 

102 

134 

121 

113 

106 

92} 
102 

97} 
115} 
114} 
108} 
100} 
169} 


139} 
100 
102} 
109 
99 
101 
103} 
105 


COLONIAL   AND   PROVINCIAL 
GOVERNMENT  SECURITIES. 


Colonial,  &c.  {.continued)  :— 


3i 


Name. 


Do. 
Do. 
Do. 
Do. 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)    1904-5-6-8 

Reduced 1910 

Bnds 1909-34 

Loan  1910-35 

Loan     1938 

Cape  of  G,  Hope  red, by  an  .draw. 

Do         1879    

Do.       1881    

„     ,    Do i9'7-23 

Ceylon 

Do 

Fiji  Gov,  Deb,  Sink.  Fd, 

Jamaica  Sink,  Fd 1923 

Manitoba  Debs 19,0 

Do.     Ster,  Bds 1888 

Do,      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     194 1 
Do.  do.  ,.    1947 

Do.  do   

New  South  Wales   1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls,  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs,) 

Do,  Strlg,  Bds 1912 

Do,  Strlg,  Bds 1928 

Do,  Strlg,  Bds 1934 

Queensland   1913-15 

St,  Lucia  Debs 

South  Australia    1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c. . 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1008-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.  do.  


H2J 

104} 
105 
108 
106 
109 
103 
104} 
106 
103 
109 
109 
105 
ICO} 
101 
110 
119 
107 
101 
113 
111 
91} 
91} 


103 

103 

113 

100} 

101} 

106 

104 

111 

107 

105 

106 

ICl 

114} 

110} 

103} 

107 

101 

108 

103 

104 

105 

101 

103 

103 

104} 

103 

103 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44  107 


3} 


3} 


3} 


3i 


Barbados  Insc.  Stk 1925-42  102 

BritishColum  Insc.  Stk,      1941      95 

British  Guiana  Insc 1935    109 

Do,  do.  Stock  ..  1923-45  96 
Canada  Stk.  Regd.  .,1904-5-6-8  103 
Do,  4p,c,  (late5P.c.)Regd.i9io  108 
Do,  3}  p,c.  Stock  Regd.  1909-34  106 
Do.  Ln.  for  4  milln.  stg.  1910-35  109 

Do.  Sik.  Regd 1938    103 

Do.  Insc 1947     92 

Cape  G .  Hope  Regd.   ..  1917-23  109 
Do.  (Ln.  of '83)  Insc.    ..       1923    111 

Do.  Cons.  Stk.  Insc 1916-36  108 

Do.  Consol.  Insc.  Stock  1929-49  104 

Do.  Cons.  Insc 1933-43    96 

Ceylon  Insc.  Stock    ....      1934    115} 
Do,  ....      1940    100 

Grenada  Insc  Stock...,  1917-42  103 
Hong  Kong  Insc.  Stock  1918-43  105 
Jamaica  Insr.  Stock....      1934    110} 
Do.       ^        ....  1922-44    96 

Mauritius  Inscribed 1937    114} 

Natal  Consd.  Stk.  Insc.      '927    110 

Do.  1937    112 

Do.    Inscribed  Stock..  1914-39  101 

Do.    Cons     1929-48   97 

Newfoundland  Inscribed  1913-38  104 

Do.  1935    109 

Do.    Consd.  Stk.  Ins .     1936   109 

N.b.  Wales  Stock  Insc      1933   116} 

Do.  1914    105 


3} 


N.  S.  Wales  Stock  Insc. 

Do 
N.  Zealnd.  Con.  Stk.  Ins. 
Do 
Do.        Inscribed .... 
Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc 


191 S 
'915 
1929 
1940 
1945 
'937 
1915-24 


1920*40 
1920-40 
1917-42 
1922-44 


Do.  1921-4-30 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..  1919-44 

S.  Austrln.  (1882-7)  Reg.  19,6-36 

Do.        In.  Stk.  Reg.     1939 

Do.  1916-26 

Do.  1916 

Tasmanian  Insc.  Stock. 

Do. 
Trinidad  Insc.  Stock. . . 

Do. 
Victoria  RIy.   Loan   8 

Inscribed  Stock 1907 

Victoria  Insc,  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

Do.  do.  1939-49 

W.  Austral.  Insc.  Stock      1934 

Do.  1911.31 

Do.  1915-35 

Do.  i9'5-35 

Do.  1916-36 

Do  1937 


1041 
100 

no 

106 

96 

95 
111 
105 
107 

99 
lOS 
109 
107 

94 

94 
105 
112 
109 

96 

103 

lOSi 

111 

105 

107} 

95 
115 
105 
104 

93 

95 

95 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c. 

Do,     5  p.c 

Do.  N.C.Ry.Ext.sp.c,i887-8.9 


Do, 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  Gld.  i 

4}  p.c.  Stig 1 

3}  p.c.  External  ..   1889 

4  p.c.  Ry.  Guar.  Res 

4  p.c.  Law  3378..  .  .1897 

4  p.c.  Law  365s 

4  p.c.  Law  3379..  ..1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian i388 

Do.        Mort.  Bonds 1893 

Chilian 18S5 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


18S6 
1887 


'893 

1895 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold ir  - 

Colmbn.  i}t03p.c.£xt.Bds    1896 

Cordova,  Prov.     1886 

Do.  6p.c 1887-8 

Costa  Rica  "A  " 

Do.       "B" 

DanishGold    1924 

Do.     1897    

Dutch 189! 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....   1878 
Do.  D.  Sanieh   Red.    ..  1905 

Entre  Rios 1886-8 

Do.     Fndg.  Ln.  Bds.i894-i93x 
Do.    do.      Parana  City 


72} 

70 

70 

72 

49 

61 

59} 

57 

57 

65 

64 

64 

87} 

90 

85 

85 

80 

84 

80 

86 

39 

80 

80 
101 
104 
105 

98 

99 

82 

16 

32 

32 

31 

24 


91 

97} 
105 
100 

43 

42 

42 


April  21,  1900. 


Zbc  Jnvestors'  IRevtew* 


573 


Foreign  Stocks,  &c.  continntA:— 


li 


Name. 


1884 


16/     Greek 

«W         Do 

12/9I      Do.  Rentes 

18/  Do.  (Piraeus-Larissa  Ry.) 

10/         Do.  Fundg.  Loan   

4       Guatemala  Extl.  Debt 

6       Hawaiian    

—     Hondur.is 1867-70 

4  Hungr  -ian  Gold  Rentes 

3  Do.                ....  1895 

6       Italian  Irriga.  Guar 

5  Italian  Maremmana  Ry. 

5      Japan  5  p.  c 

[4        Do.    4  p.c 

[5       Mexican  Intrnl.  Cons.  Slvr 

>4       Nicaragua  18S6 

3  Norwegian  Bonds   . . . 

3  Do.          do.      i883 

3J  Do.      2h  P-c.  Bnds, 

ij  Paraguay  ip.c.  ris.  3p.c.  1886-96 

5       Russian,  1822,  ;£  Strlg 

3  Do     1855 

4  Do.     (Nicolas  Ry.)  1867-9  • 

3  Do.      Transcauc.  Ry.  1882  . 
Do.     ton.  R.  R.  Bd.  Ser.  I. 

4  Do.  Do.        II.,  1889. 

4  Do.  Do.      III.,  1891 . 
3}          Do.      Bonds     

t  4  Do.  Ln.  (Dvinsk  and  Vitbsk) 

[  4  Do.     Rentes 

S  Domingo  4s.  Unified     . .  1980 

San  Lui  s  Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  1888  .... 

Santa  F4  1883-4 

Is  Do.      i388 

5  Do.    (W.  Cnt.CoI.  Rly.)Mrt. 
I  5  Do.    &  Reconq.  Rly.  Mort. .. 

[  4      Servian  Unified 

1  5  Spanish  Quickslvr  Mort.  1870  .. 

\A     Swedish  1880 

[3  Do.      i888 

[3  Do.      Conversion  Loan  1894.. 

f  5  Trans  Gov.  Loan  Red. . .  1903-42 

9/     Tucuman(Prov.)i888 

[4  Turkish    Seed,  on  Egypt.  Trib. 

]?i  Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

14  Do.     Priority  1890 

15  Do.    Customs  Ln.  1886 

IS       Uruguay  Bonds  1896  

[■I  Venezuela  New  Con.  Debt 


42 
TO 
331 
40 
47 
21 
103i 

5} 

97J 

81 
111 

94 
102 

El 

43J 

54 

81 

85 

98 

18i 
130 

86 
100 

34 
ICO 
100 
100 

92 

97 

94i 

99 

87 

37  j 

55i 

39 

39 

61 

101 
98 
Sli 
91 J 

103 
60 

101 
96 
961 
99i 
63i 
28 


ICOUPONS   PAYABLE    ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B 
Austrian  Sil.  Rnts.,  ex  lofl.,  1868 

Do.    Paper  do.     1868 

Do.        do.  do 

Do.    Gld  Rente    1876  

Dutch  Certs,  ex  12  gidrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.    1878, '81-4.,  Red     

German  Imp.  Ln   1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red, 
Prussian  Consols  

,,       Cons.  Stg.  Ln.  1891 

Spanish  (Unsealed) 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.        Maschsetts  Gl.  1935 
Virginia  Cpn.   Bds. ,  3  p.c.  from 
July.isoi    


37i 


83 
98 
80 
91 
91 
102 
100 
85 
85 
47 
96 
85 

117i 

136 

107i 

93i 


BRITISH   RAILWAYS. 
lORD.  SHARES  AND  STOCKS. 


4 
6 
4} 
3 


4 

3/ 
•/5 
1/6 


»i 
»i 
3 

4 
'} 

6 

I 
4 
4 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Ord 

Do.    Prefd 

Do.    Defd.  Ord.,  No.  i 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardifl"  Ry.  Pref.  Ord 

Central  Lond.  .fiio  Ord.  Sh. 

Do.    P;ef.  Half-Shares.. 

Do.     Def.     do 

Citv  and  S.  London    

East  London,  Cons  

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prefd 

Do.    Consolidated    "A" 

Do.  do.  "B"| 

Highland       

Isle  of  Wight,  Prefd  ...."> 

Do     Defd "I 


225 
llOi 
115i 
137 
91 
2i 

lOBl 

It 

94i 

76 

50 

79 

22 
115i 

51 
il79i 

50; 
1151 

84. 


Briti.sh  Railways  (confinueef) : — 


Last 
Div. 


Name. 


7l 

6 

7/S 


4 
li/O 

l\ 

2/ 

3/ 


li 

li 

3 

3 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 
Mersey,  ;£2o  shares    . 
Metropolitan,  Consld 

Do.    Surplus  Land 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     . . , 

North  London 

North  Staffordshire    . 
Plymouth,  Devonport,  and 

S.  W.  June.  ;£io 

Port  Ttllbot  ;f  10  Shares  .. 
Rhondda  Swns.  B.  £10  Sb. 
Rhymney,  Cons 

Do.     Prefd 

Do.    Defd 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ......... 

Do.     Pref.     

Taff'Vale  

Vale  of  Glamorgan 

Waterlo   &  City 


2i 
173 
181 
16i 
199i 
123 
147i 

105' 

83 
104i 

23$ 
214 
121 


LEASED  A  T  FIXED  R  ENTALS. 


4 
5.19.0 

5i 

41 

56/6 
5 
S 
6 
3i 

li 

4/ 


Birkenhead  

East  Linenshire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  Black wll 

Do.  ;£ioo  4J  p.  c.  Pref. .. 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  andEastn.  j^soOrd. .. 

Do. 
N.  Cornwall  3J  p.c.Stk. .. 
Nott.  &  Granthm.  R.4  C. . . 
Portptk.ft  Wigtn.Guar.Stk. 
Viet.  Stn.  *  Pimlico  Ord. . . 

Do.        4jp.  e.Pref. 

West  Lond.  ;£2o  Ord.Shs. 


139i 
196* 
184i 
149i 
149J 

96i 
1634 

83 

99} 
U5| 
137i 
113i 
287J 
160i 

13 


DEBENTURE  STOCKS. 

4  .Alexandra  Dks.  &  Ry.  . 

3  Barry,  Cons 

4  Brecon  &  Mrthyr,New  A 
4  Do.              New  B 

4  Caledonian    

4  Cambrian  *  *  A" 

4  Do.       "B" 

4  Do.        "C" 

4  Do.        "D" 

3  Cardiff'Rly 

4  City  and  S.  Lond 

3  Devon  &  Som.  "  A'   ... 
Kj3  Do.          "B'  4P 

—  Do.         •'  C"  4  p.  e. 

4  E.  Lond.  2nd  Ch.  4  p.  e.  A 
*/  Do.        2nd  B  

—  Do.        3rd  Ch.  4  p.  c.  .. 

—  Do.       4th  do 

3*  Do.        ist(3ip.  c.)  .... 

2*  Do.  2}p.e.(Whitech.Exn). 

4}  Easton&  Ch.  Hope  D.Sk. 

4  Forth  Bridge    

4  j  Furness 

4  [Glasgow  and  S.  Western  ..  13 

5  !Gt.  Central  

4}  Do 

4  Gt .  Eastern 

4  Gt.N.ofScotland 

3  Gt  .Northern    

4  Gt.  Western 

4t  Do          

<,\  Do          

5  Do 

t\  Do 

4  Highland 

3  Hull  and  Barnsley 

3  Do.        2nd  (3-4  p.  e). 

4  Isle  of  Wight  

4i  Do.        "B"    .... 

4  Do.       "C" 

3  Lanes  &  Yorkshire   .... 

4  Lanes  Derbys.  &  £.  Cst. 
4i  Ldn.  and  Blaekwall   .... 

Ldn.  and  Greenwich.... 

Lond.,  Brighton, &c.    .. 

A  Do. 

4*  Lond.,  Chath.,&c.,  Alb 

4}  Do.             "  B " 

4  Do.             

4  Do.            1883.. 

X  Do.             

3  Lond.  &  N.  Western 

3  Lond.&S.  Westn."  A" 

3  Do.  Consld. 

4  Lond  .,Til.,&Southend 
—  Mersey,  5  p.  c.  (Act,  1866) 

4  Metropolitan    

4i  Do              

3j  Metropolitan 

6  Met.  District   

4  Met.  District  ............ 

2*  Midland    

4}  Mid-Wales  "A"    

4  Neath  &  Brecon  is  t .. 

4  Do.           "Ai"    .. 

3  North  British 

■\  Do.           1893 

3J  N.  Cornwall,  Launcstn.,&c 

3  North  Eastern 

4^  North  London.. 

3  N.  Staff'ordshire 

4  Plym.  Devpt.  &  S  W.  Jn  . . 


Debenture  Stocks  (continued) : 


Last 
Div. 


Name. 


Pie/erence  Shares,  &e.  (continued):— 


4 
4 
4 

3 

3 
3 
3 

4 
4 


Rhondda  and  Swan.  Bay 

Rhymney 

South-Eastern 

Do 

Do 

Do 

TaffVale  

Vale  of  Glamorgan    . 

West  HighId.(Gtd. by  N.  B.) 
Wrexham ,  Mold ,  &c.  "  A ' 
Do.  "B" 


,15} 
33} 


172j 
1201 
104  i 
100} 

S6J 
100} 
105} 

92} 


GUARANTEED  SHARES  AND 
STOCKS. 


3J 

20/6 

4i 


Caledonian    

Do 

Forth  Bridge    

Furness    il 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central    

Do.         1st  Pref. 

Do.         Pref.   

Do.  rred.S.V.  Rent 

Do.  do. 

Gt.  Eastern,  Rent  . . 

Do.  Metropolitan.. 

Do .„ 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western ,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.&  South  Western..  1881 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A''Rnt.. 
N.  British,  Lien 

Do  Cons.  Pref.  No.  1 

N.Comwall,Wadjbrge.  Gu. 

N.  Eastern    

N.  Staff'. Trent&  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      

Do.         4}  p.t 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,  &  S.  Dev.  Joint  Rent 

W.Highl.  Ord   Stk.  (Gua., 

N.B.) 


137} 


Last 
Div. 


Name. 


131 

134, 

133, 

177} 

135 

97} 
144, 
123, 
135; 
168} 
135} 
130} 
137} 
1721 
172} 
138} 
171} 
139} 
139} 
137} 
137} 
129} 
119} 

86 
101 
100} 
132} 
100 
138) 
34 

99} 
113} 

34} 
1521 
114 

148J 


4 

4 
i\ 

4 
4 
4 

4 
4 

\ 

3 

:j 

5 
5. 


i! 

3 
4} 

4/- 
46 


4 

4} 

5 

4 

J} 


Lond   &  S.  Western..  188 
Do 1884 

Do : 

Lond.,  Tilbury&  Southend 
Do  Cons.,  1887 

„        Do  „ -89 

Mersey,  5  p.c  Perp   

Metropolitan,  Perp 

Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


New. 


1887 


Metrop.  Dist.  Exten   5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    . . 
Do.      Edin.  &  Glasgow 

1865; 

Conv 1S74 

187s 

Conv 1875 

do     ....  1870 

do 1884 

do. 
do 
do. 
do. 


....   l8go 
. ...   1892 

....   1897 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  .,  1875 

N.  Staffordshire 

Plym.  Devpt.  &  S.  W.  June 
Port  Talbot,  &e.,  4  p.c.  ;£lo 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;^io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3p.c.  afterJulyi9oo 
TaflFVale 


INDIAN    RAILWAYS. 


Last  i 
Div. 


Name. 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

}       Alexandra  Dks.  &Ry.  "A"  112 

Barry  (First)    158} 

Do.    Consolidated 129 

Caledonian  Cons.,  No.  i  ..  134} 
Do.  do.     No.  2  . .  133j 

Do.  do 1878  153} 

Do         Pref.    ....1884  IJH 
Do.        do.  i887(Conv.)  137} 
Cambrian, No.  I  4  p.c.  Pref.    65,' 
Do  No.  2        do.  24 

City  &  S.  Lon.,  Perp.  Pf.  S. 
1891 
Do.  Do.  1896 

Furness,  Cons i'" 

Do "A"il 

Do  "B"i883 

Glasgow  &  S.  Western  .... 


3i 

4 

I, 


tl 


Do. 

Do. 

Do. 
Gt.  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Gt.  Eastern,  Cons. 

Do.   

Do. 


No. 


Conv. . 
do.  . 
do.  . 
do.  . 
do.  . 


1872 
1874 
1876 
1879 


1894 


Gt.  Eastern 1884 


142} 
134  j 
128} 
126 
12.3 
133J 
132} 
131} 
131} 
1401 
114} 
132} 
126} 
119* 
105} 
100} 
74* 
64} 
59} 
133) 
1886  133} 
133, 


.1887 
.18S8 
.  1890 
.1893 


1896 


Do 

Do         

Do         

Do         

Gt.  North  Scotland 

Do.  '1 

Gt.  Northern  Cons   . . 

Do 

Gt.  Western  Cons. 

Hull  &  Barnsley  3}  p.c 

Isle  of  Wight    

Lanes.  &  York.shire,  Cons. 
Lanc.Drby&E.C.  5p.c.;tro 

Do.  5  p.c.  2nd  j^io 

Lond.,  Bright.    &c..  Cons. 
Do.  and  Cons. 

Lond.,  Chat.  &Dov  Arbitr. 

Do.    2nd  Pref.  4}  p.c.  113 
Lond  &  N.  Western Il!7} 


1331 


133; 
13 
1161 
115; 
127, 
125i 
135,' 
102 
170} 
102 
127) 
1021 
9 

169} 
168} 
129 


3}  A.ssam Bengal, Ld.  (sp.e.) 
3/  Barsi  Light,  Ld. ,  ;Cio  Shs 
6  Bengal  and  N.  West.,  Ld 
3}       Do.  Cum.  Pref.  Stock  . . 

3  Do.  Deb.  Stock  Rd 

2/45d.  Bengal  Central, Ld.,  jCil  too 

(3}  p.c   +  }th  net  earn^      5 
6        Bengal  Dooars,  Ld 100 

4  Bengal  Nagpr.jLim.  (gua, 

4  p.c. +4th  sp.  pfts.)  .. 
8,*o    Bombay,      Baroda,     and 

C.  l.(gua  5  p.c  )  .... 
2|     Burma,  Ld    (gua.  2}  p.e. 

and  i  p.e.  add.  till  1901) 
t/6  _    Do.         ;Cio  Share.' 

3}  Darjeeling  Himal'n  Debs, 
4       Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.e.  +  net  earn. 
4  Do.  Deb.Stk., 1890  (1916) 
9/10  Estn  Bengal,  "A  An.  1957 
9/       Do  ."B"i957   

4  Do.  Gua.  Deb.  Stock  . . 
9/7}  Eastind  Ann. "A  1953) 
8/4}        Do.  "C" 

8/11}        Do.  "  B 

65/8J        Do.      Def.  Ann.  Cap. 
(gu.a.  4  p.e. •t-|th.sp. pfts.) 
60/1      East  Ind.  Def  Ann.  ''  D  " 
4}     East  Ind.  Irred.  Stock  . 

3  Do .  New  Deb.  Stock   . 

5  Gt.  Ind'an  Penin.,  Gua 

p.c.-H}  surplus  profits..  loo 

4  Do.  Irred.  4  p.e.  Deb.  St.  100 

4  Indian  Mid.,  Ld.  (gua  4 

p.c.  +  }th  surplus  ptts.) 

5  Madras  Guar. -1- }sp. pfts. 
4}  Do.  do. 
4}              Do.  do. 
4        Nilgiri,  Ld.  ,ist  Deb.Stk. 

71/9   Rohil.  and  Kumaon,  Ld. 
9/11    Seipde,  Puuj.,  and  Delhi, 

"  A     Ann.    1958 

o/i  Do     "B"      do.    .. 

SoathBehar,  Ld   ;Cioshs. '100 
Do.       Deb.  Stk  Red.  100 


100 
SJ 
136 
102 
95 

5i 
115 

105 

20S] 

100 
3 


« 
II 

s 

4 
4 

A 

3i 

5 

5 


100 


100 


100 


South  Ind.,  Gu  Deb.Stk 

South  Indian,  Ld    gua.  3 

p.c.    and  }  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3} 

p.c.  &    th  net  earnings) 

Do.      Deb.  Stk.  Red. 1 100 

Southern  Punjab,  Ld '100 

Do       Deb.  Stk.  Red.'ioo 

Nizam's  Gua.  State  Ld. . .  1 100 

Dc.     Mort  Deb  ,  1936  100 

Do.  do.        Reg.lroo 

Nizam'  Gua  State,Ld.,3} 

p.c.Mt  Deb  .bearer....    — 

Do.        Reg.     do.  ..'  — 

W  of  India  Portgese.  Ld.  100 

Do      Deb.  Stk.,  iJed  too 


116} 
107 
23 
28 
131} 
25 
27 
29 

143} 
153} 
148} 
1C0| 

155 
I32i 

105 
148} 
139 
132 
85 
135 

23 

28 

98 
100 
149} 

114 

H5 
IIJ 

98 

99 
127 
106} 

log} 

98 

95 

774 

101] 


574 


JLbc  Jnvestots*  IRevtew* 


April  21,  1900. 


BAII,WAYS.-BRmSH  POSSES- 
SIONS. 

M 

Name. 

1 

s 

4 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds.  ,1937    

Buff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.j879 
Do. 2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
jst  Mt.  Stg .  Bds  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl .  1st  Mt.  Deb .  Bds. 

1915    

Do.Ld.  Grnt.Bds.  938.. 
Do  .Ld  Grnt.  Ins.  Stk.  . . 
Do.  Perp .  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk, 

Do.  ist. Deb.  Stk... 

Do. 2nd  do.  Red,  .. 
KmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk.... 
Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb .  Stk 
Do.  Nthn.  of  Can.  1st  Mt 

Bds.  ,1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L. 

Erie  1  Mt    1903    .... 
Do  Mid.  of  Can    Stl.  i 

Mt.  (Mid.  Sec.)  1908.. 
Do.do.Cons.  i  Mt.  Bds.  1912 
Do.  Mont.  &  Cbamp.  1  Mt. 

Bds.,  1002    

Do    Welfn.,  Grey&  Brce. 

7  p.c  .Bds.  I  Mt 

JamaicaistMtg.  Bds.  Red, 
Manitoba  S.  W.  Col.  1  Mt. 

Bd.,  193  ^1,000  price  % 
Mid  ofW.  Aust.  Ld.  6p.c 

I  Mt  Db.s.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  coi8 
Natal  Zululand  Ld.  Debs. 
N.  Brunswick  ist  Mt.  Stg! 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.    Lake   & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  Jolin,istMt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  StOtt.Stl.  ist  Mt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  1  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ^Cs  Shs.   .. 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908.... 

Do.  3rd  do.,  1908 

Allan.  &  St.  Law.Shs.  ,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds    1902 

linneap.,S.  P  &  St.  Ste. 

M?'.  ist  Mt.  Bds.    1938 


100' 
100 


100 


100 

100 

4 

xoo 

JOO 

100 

100 

5 

100 

TOO 
100 
100 

100 

100 
100 


100 
100 


100 

$100 

100 


100 
190 
100 


100 
100 

I 
XOO 

xoo 
100 
100 


9iooo 


142 
142 

63i 


102 
116 

loe 

105 
113 

121 
37i 
134 

9 

20 
£0 
133i 
92) 

1034 
8| 
13Ii 
137J 
133 

lUl 
106 

101 

1C6 
106 

101 

106 
109i 

119J 

221 
103 
104 

84 

119 
109J 
91 


154J 
142i 

32) 


104 
47J 
108J 

75i 

13 

13 
109 
i 
107 
105) 
104 
163) 
112 

101 

102 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


«/ 

Alab.Gt.Stbn.A6  p.c.  Pref. 

10/. 

12 

Do.    do    "B"Ord.    .. 

lo/. 

3 

^ 

Alabma.  N.  Orl.-Tex.  &c, 

"A"Pref. 

10/. 

^\ 

— 

Do.     B'Def.   

10/ 

I 

5 

Atlant.First  Lsd.  Ls.  Rtl. 

Stk. 

im 

— 

Baltimore  &  Ohio  Com.  . . 

88 

$2 

Do.  i  p.c.  Non-Cum.  Pf. 
Central  of  New  Jersey..  . 



90 

J'* 

$100 

$1 

Chesap.  &  Ohio  Com 

Chic.  Gt.  Westn.  p.c.  Pref. 

,W 

S 

Stock'  'A'  '...; 

9 100 
$100 

HO 

5 

Do  4  p.c.  Deb .  Stk 

Chic.  June.  R  J.&  Un.  Stk. 

91 

•> 

Yds.  Com 

lioo 

ITi 

tl 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mi    &  St. P.  Pref... 

123 

$100 

170 

I 

Cleve.  &  Pittsburgh 

%.o 

96 

fi 

Clev.  ,Cincm.,  Chic,  &  St. 

$100 

— 

H:rie4  p.c.Non-Cum.iJt  Pf. 

42) 

^ 

Do. 4  p.c.     do.    and  Pf. 

— 

22 

American  Railroad  Stocks  (continutd): — 


Name. 

I 

1 

4 
$3i 

3 

4 
8 

la 

8i 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Line     .. 
Kansas  City,  Pitts  &G    .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref. . . 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  1st  Mort.  Deb.  Stk  . . 

North  Pennsjylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 

J 100 

|I<X. 

9100 
$100 
jioo 

$IOC 

8100 

«50 

*IOO 

$100 

|50 

»10C 

$100 

Sioo 
8100 

iioo 

$100 
$100 

170i 
105 

14) 

39 

56 
95) 

61 
191 

30 

Do.  2nd  Pref 

16 

it 

S.  Louis  &  S.  Fran.  Com. 

6 

St.  Louis  Bridge  ist  Pref.. 

118) 
57) 

St.  Paul,  Min.  and  Man... 

14) 

— 

Wabash   Common 

8J 

AMERICAN  RAILROAD  BONDS 
CURRENCY. 


»■ 

H-t 

Name. 

•H 

►JQ 

£ 

Allegheny  Val.  i  Mt 1910 129) 

Canada  Southern  i  Mt 1908  105) 

Chic.  &  N. West.  Sk.  Fd.Db.  1933  122) 

Do.  Deb.  Coupon    i92i|113 

Chicago&Toma        19051106) 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 100) 

Do   Nebraska  Ext —    110 

Chic,  Mil.,&S.  PI.,  iMt. 

S.W.  Div 1909  118 

Do.  (La  Cross  &  D 1919  116) 

Do.  1  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic.&Mis.Riv.iMt.  1926  116 

Det.,G.Haven&  Mil.  Equip  1918  106 

Do.  do.  Cons.Mt.  191S  105 

Indianap.&  Vin.,  I  Mt.   ..   1 90S  125 

Lehigh  Val.,  Cons.  Mt 1923  117) 

Mexic.Cent.,Ln.2Cons.Inc.    —     14 
N.Y.Cent.&H.R.Mt.  Bonds  1903  112 

Do.      Deb 1904  108 

Penns  Cons.  S.  FM 1905  116 

West  Shore,  i  Mt 2361  114 


DITTO— GOLD. 
Alabama  Gt.  Sthn.  1  Mt.   ..1908  112) 

Do.      Mid.  I 1928   97) 

Allegheny  Val.  Gen.  Mt.  . .  1942  112 
Atch.,Top.,  &  S.F6  Gn.Mt.1995  103 

Do.  Adj.  Mt 1995    87 

Do.  Equipt.  Tmst —   102 

Atlantic  &  Dan.  i  Mt 1950  102) 

Baltimore  &  Ohio 1925   99 

Do.      Mt.Cp.  Bds 1943103 

Bait.  &Ptmac(Mn.L.)iMt.  1911  119) 
Do.      do.  (Tunnel)  1  Mt.  191 1  120) 

Beech  Creek  i  Mt 1936  HO) 

Carthage  &  Adiron  i  Mt. . .  1981  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  93) 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987  127) 
Central  Pacific,  1st  Refund 

Mort 1949  103 

Do.     Mt.  Guar    Gold 1929   37 

Chesap  &  Ohio  is  Cons.Mt.1939  120) 

Do  Gen.  Mt 1992  102 

Chic.  Mil  .&St.Pl.(Chic.& 

L.  Sup.)iMl 1921  117) 

Do.  Chic.  &  Pac.  W 1921  122* 

Do.  Wisc.&  Minn,  i  Mt.  1921  113) 

Do.  Terminal  Mt      191411^) 

Do. Genera   Mt 1989  114) 

ChicRock  Is.  &  P.  Gen.Mt.1988  105) 
Chic  St.  L.  &  N.Orleans..  1951  127) 
Do   I  Mort.  (Memphis)  ..1951  107) 
Clevel.  Cin.,  Chic  &  St.  L. 

I  Mt  (Cairo) 1939  98 

Do.  I  Mt.(Cinc,  Wab.,  & 

Mich.)  1991  95) 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  102) 

Do.  General  Mt 1903  97) 

Cleve  .&Ma  .Mt 1935  HO) 

Cleve  .  &  Pittsburgh    1942  117 j 

Do.  Series  B.     .   1942  118 

Colorado-Mid. I  Mt.2.3.4p.c.i9<7    79) 

Colorado  I  Mt.  4  p.c 1947   81) 

Dnvr.  &  R.  Gde.  1  Cons.  Mt.1936  103 

Do.  Imp.  Mort 1928  109 

Do.  Con.  M 1936107) 

Detroit  &  Mack .  i  Lien 1995    92 

E.  Tennes.,  Virg.  ,&  Grgia. 

Cons.Mt 1956  117) 

Elmira,  Cort.,  &  Nthn.  Mt.  1914  95) 
Eriet  (ions.  Mt.  Pr.  Ln.    ..1996   93 

Do.  Gen.  Lien  1996    76) 

Galvest.  Harri.sb.,&c.,i  Mt 113) 

Georgia  Car.  &  N.  i  Mt.  ..1929  104 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  112) 

Do.  I  Mt.  (Muskegon)    ..1926    67) 

Illinois  Cent.  1  Mt 1951  106 

Do 1952  106 

Do .  Cairo  Bdge.  ..  1950  114 

Do 1953IO5 

Kans.  Citv,  Pitts.  &G.iM.  1923  74) 
L.  Shore  &  Mich.  Southern  1997  112 

Lehigh  Val. N.Y.  I  Mt 1940  111 

Lehigh  Val.  Term,  i  Mt.    . .  1941  112) 

Long  Island   1931  121) 

Do.         Deb 1934102! 

Louisville  &  Nash.  G.  Mt..  1930 12?} 


American  Railroad  Bonds- 
{continued) '. — 


Gold 


.3q 


Name. 


Louisvile  &  Nash.  2  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.     iMt.N.Orl.&Mb.i93o 

Do.    iMt.Coll.Tst 1931 

Do.    Unified   1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold,  1934 
Minne.,Slt.  S.  M.  &  A.  1  Mt.i92e 
Minneapolis  Westn.  i  Mt. ..1911 
Miss.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nash  v.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.  Mt.1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

1  Cons,  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb, 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3)  Mt.  Coup 1997 

Do.  3)  Mich.  Cent 1998 

Do.  3)  L.  Shore 1998 

N.  Y.,  L.Erie,  &W.1  Cons. 

Mt .  (Brie) 1920 

Do.  1  Con.Mt.  Fd.  Coup.1920 
N.Y.,Onto.,&W.Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.Mt....  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &Ld.  Gt.2o47 

Oregon  &  Calif.  1  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  i  Mt 1921 

Pennsylvania  RIrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.     Cons.Mt 1943 

Perkiomen  1  Mrt.,  2nd  ser..i9i8 
Phil.  &  Reading  Ext.  Imp.  1947 
/Pitts., C.,C.,&St.Ls.  I 
1     Con.  Mt.G.B.,Ser.A  )  ''-t"-^ 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June  1st  Mort. 1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  1st  Mort  ■- 1929 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  1st  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.4)  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.ig33 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    1st  Cons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  1  Mt.1935 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  1  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen .  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt ^..1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div.)  s  P-C 1928 

WiUmar  &  Sioux  Falls  i  Mt.1938 


112 

134 

109) 

103 

108) 

104 
82 
29 

108 


112) 
102) 
102) 

95 

71 

77) 
107) 
107) 
119) 

100 
110) 
107 


104) 


105 

103 

112 

100) 

100) 

142 
138) 

107) 
137) 
131 
100 

107 

70 
104 
104) 
119 
114) 
106 
115) 

97) 
105 

117) 

102) 
118 
91 
1(0) 
105) 
100 
144) 

111) 
90) 
62) 

102) 

120 

142) 

107) 

110 

115 

107) 

115 

109) 

115) 

112) 

116 


109) 

112 
109 
118) 

106) 
112) 
111) 


102) 
122) 


American  Railroad  Bonds  (c«»/<i»«<rf):— 


6 
5 
S 

£s 

27/6 

4 

6 
5 

6 
5 

\i 

4 
3 
6 

7 

4l 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906 107 

Do.  Gen  Mort.  ..io27-8l09 

Alabama,  N.  Orl.,  Tex.  & 
Pac.  5  p.c.  "  A  '•  Dbs. . .  1910-40  111 
Do        do.  • '  B  "  do.  1910-40  94 

Do.       do.  "C'do 69 

Allegheny  Valley 1910  130 

Atlantic  1st  Leased  Line  Perp. . .  102) 
Chicago  &  Alton  Cons.  Mt.  1903  106 
Chic.  St.  Paul  &  Kan.  City 

Priority    — 

Eastn.  of  Massachusetts 1906  HI) 

Illinois  Cent.  Skg.  Fd 102) 

Do  1905IOV 

Do 1950IO4J 

Do.         I  Mt 1951  114 

Do.  I  Mt 1951   90) 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  1  Mt 1902  102) 

Do.     I  Mt.  (Memphis  & 

O.)   1901  1C7» 

ex.  Internl  Prio  Lien    ..  98) 


3» 


Name. 


55/8 

6 
6 
5 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 69 

Do.  "B"  Certs 19 

N.Y.  &  Canada  1  Mt 1904  108 

N.York  Cent.  &  H.R.  Mort.1903  106 
N.    York,   Penns.,    &   Ohio 

Equip.  Tst 100 

Do.        sp.c  Equip. Tst. 

(1890     99J 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  105* 

Pennsylvania  Gen.  Mt 1910  124) 

Do.    Cons.  Skg.  Fd.Mt.1905  114 

Do.    Cons.Mt 1945  105J 

Phil.  &  Erie  Cons.  Mort    . .  1920  138 
Phil.  &  Reading  Gen.  Cons. 

Mort 191 1  123 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  104 

S.  &  N  Alabama 1903  106) 

Un  N.Jersey&C.  Gen.  Mt.  1901  104 


FOREIGN  RAILWAYS. 


12/ 

5 
6 

6 

4 

5 
6 
5 
5 
4 

i/o/o 

3 

4 
»/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


t 
6 

e 

5 

4 

50/ 

7/ 

7/ 

4 


6/ 

12/ 

5 

6 

^31 

4 

6 

5 

6 

4/ 

1/ 
5 


I 


\, 
6 
6 
5 

4* 

6 
6/ 

ik 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk. 

Do.  Perp.  Deb.  Stk. 
Arauco,  Ld    Ord.  Shs.  . . 

D0.5p.c1Mt.Bd.  Red. 

Do.6p.c.Mt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  5  p.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,   6 

p.c  Cum.  Pref.  Stk.   .. 

Do.  5'pc.Deb  Stk.,Rcd. 

Do.  Prior  Lien 

.\rica  and  Tacna  Shs.  . . 
Bahia  &  S.nn  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
B.,  Bl.,  &  N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
Parranquilla  Ld.  iD.StkR 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  . . 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1S93,  Rd, 
B.  A.  Gt.  South.Ld.,E.vt. 

Do.  Pief.  Stk 

Do.  Deb.  Stk 

B.  Ayres  &  Pac.,Ld.,Ord. 

Do.  5  p.c.  I  Pref.  Stk. 

Do.  I  Deb.  Stk 

Do.  4)p.c.  2Deb.  Stk., 

B.  Ayres&  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Sunchales  Ext.    .. 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c, Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4p.c.  "A"Deb.  Sk.Rd. 

Do.  6  p.c.  "  B"  Deb. 

Stk., Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.      Def.Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos  &  Caran  D.,  Rd. 
Cent.Arg.Deb.sk  Rd.   .. 

Do.     Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.  Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.    Nthn.  Ext.  L.Sh. 

Do.   Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd... 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do     I   Deb.  Stk 

Cordoba  Cent. ,  Ltd. ,  5  p.c. 

Cu.  1  Pref.Stk 

Do.   5  p.c.   Non-Cum. 

2  Pref  Stk 

Do.     Deb.  Stk 

Costa  Rica, Ltd    Shs 

Do.   istMt.  Dbs.  Rd.. 

Do  2nd  Dbs.  Rd    .... 

Do  Prior  Mt  Db.  Rd 
Cuban  Central  5)  Cm.  Pf. 
Do.  Mt.    Dbs. 

Cucuta  IS  Mt  Deb  Rd. 
Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs.,  Red 

E    Argentine,  Ltd 

E.  of  France,  Db.,Rd.    .. 


April  21,  1900. 
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Foreign  Railways i_continiUtf)',~~ 


Last 
Div. 


4 

5 
3 

3* 
5/ 
5 

8/3 

4 
3/ 


6 
3^/ 

4 
4 

4 

10/ 

6 

5 
5 
4 

4/1 1 

;  10/10 

4 

8/ 

5i 

10/ 
3/ 
5 
7/ 
7/ 


1  "'35 
f  I9'3 

4 


6 
3 

4 

a 
[ta/ 

4 
5 
5 
5 
4 


4i 

6 

4 

7 

14 


5} 


Name. 


3/ijJ  Egyptn  Dlta.  Lgt.  Rys., 
Ltd.,  Pref.  Shs. 
Do.,Db.,  Red 
EntreRios,  L.,Ord.  Slk 

Do.    Cu.  5  p.  c.  Pref. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.. . 
Gt.  Westn.  Brazil,  Ltd, 
Do.     Perm.  Deb.  Stk. 
Do.    Extn.  Deb.  Stk 
Int.-Oceanic  Mex. ,  Ltd. 
7  p.c.  Pref. 
Do.    Deb.  Stk 
Do.  7p.c.".V'Deb.  Sk. 
Do    7p.c."B"Deb.Sk, 
Do.  Pr.  Ln.  Dbs.,Rd 
Ital.sp.c.  Bd.A&B,Rd 
Ituana  6  p.c.  Debs.,  1918, 

Jura  Simplon,3i  Bds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red, 
Lembg.-Czern.-Jassy . 
Leopoldina,  Ltd. 

Do.    Deb.  Stk 

Lima,  Ltd 

Slaniia  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6 p.c.  Deb.,  Red... 
Do, Prior  Lien  Mt.,  Rd. 
Dj   Series"B,'  Rd.  .. 

Matanzas  &  Sab, ,  Rd 

Mexican  2nd  Pref..  6  p  c 

Do.      Perp    Deb  St.; 

Mexican  Sthrn  .  .Ld    Ord 

Do.  4p,c.  iDb.StK.Rd, 

Do.  4  p.c.  a         do. 

Mid.  Uigy.,  ),td 

Do.  Deb,  Stk,, 

Minas&Rio,  Ltd 

Do.,6p,c.  Dbs.,  Rd,,., 
Mogj-ana  5  p.c.  D.  B.,Rd, 

Moscow-Jaros, ,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  ; 

p.c   Cum  Pref, 

Do., Debs., Red 

Nitrate    Ltd.    7   p.c.   Pr. 

Con.  Or 

Do.     Def.    Conv.   Ord. 

Do.,istMt.  Bds.,Red. 

N.-E,  Urgy,,Ltd.,Ord,, 

Do.  7  p.c.  Pref.. 

N.-W.   Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  I  Deb  .Stk. 

Do.  2  Deb.  Stk   

Do.  Prior  Lien 

N.W.  Uruguay  6  p.c.  i 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  ofSpainPri,Ob,Rd, 

Ottoinan(  Sm.    Aid.),,,, 

Do.      ist  Debs.  Red... 

Do.      2nd  Red 

Otimn.  of  Aniia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl,,    Ld,,    5 

p,c,  Perm.  Deb.  Stk... 

Paris,    Lyon     &    Medit, 

(old  sys.),  Red 

Do.  (new  sys.).  Red. . . 

Piraius,  Ath.,  &Pelo.    .. 

Do.  4i  p.c.ist  M,  E,R. 

Do.  5  p.c.  Mt,  Bds,  Rd. 

Pto  Alegre  &  N.  Hambg. 

Ld. ,  7  p.c  ,Pref.  Shs... 

Do.  Mt,  Deb.Stk.Red. 

Pretoria-Pietbg.  Ld.  Rd. 

Puerto  Cabello&V?l  .LJ. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.ClaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref..... 

Do. -A..,  Rd 

Do,  B.,  Rd 

Ryl.   Trns.-Afric.  5   p.c. 
ist  Mt.  £100  Bd.,Red. 

SanPauIoLd 

Do.    5    p.c.  Non.    Cm. 

Pref, 

Do.  Deb, Stk     

Do.  5  p.c  Deb  Stk 

Sa.  F6  &  Cordova  Gt, 
Sthn.  Ld,,  Shares 
Do  Pr.  Ln.Bds... 
Do  Perp.  Deb.  Stk 
Sa.  Fe  5  p.c.  2nd  R.  Db. 

S.  Austrian   

Do.     Red 

Do.    (Ser.X.)    

South  Italian  Obs.  (Ser. 
AtoG),  Red 


too 
1000 


3i 


133 
100 
14 
56 

2} 
96 

8i 
95 
85 


93 
106 
89 
103 
56* 
65' 
38 

6| 
98 
23 

tl 
85i 

4 

u 

34) 

98  .i 

BOJ 
103J 

32i 
148 

32 

91 

71 

11 

56 

11 
1C4 
104 
106 

97 

12i 

28 


Foreign  Railways  {fiontinutd}: — 


S.  W.  of  Venez,  (Barn.)', 

Ld.,  7  p.c.  ist  Mt.  Dbs. 

Sthn.   Braz.  R.   Gde.  do 

Sul,  Ld 

Do,      6  p,  c.  Deb.  Stk, 
,Swedi.shCenll  ,  Ld,,4n,c 

Deb,Stk , 

Do.        Pref. 

Taltal,  Ld 

Do.  5  p.c.i  Ch.  D.  Rd 


5! 
91 

'^ 

97j 

14 

15 

IJ 
103 
85 
104 

15 
6 

79J 
18 

SO 

Hi 
10 

94 

87 
97} 
94i 

80J 

17 

18 
18 

11 
86 
87 

5    I 
75 
90 

li 
87 
64 
26i 
129 
12 
12i 
12" 
12 

57 
138 

121 
131 
122 

58 
100 
125 

84 
6.1 

134 

13J 

12 
27 
Z\ 

I  ^' 

102 

103 

2>, 

I  9S" 


Last 
Div. 

Name. 

1 

5 
5 

S 

3i 

5 '3 

Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     i8go,  Red 

Uruguay  Nthn.,  Ld,  7  p.c. 

Pfd.  Stk. 

Do  s  p.c.  Deb.  Stk.  ., 

VillaMariaS  Rufino.Ld,, 

6  p,c.  Pref.  Shs. 

Do.     4  p.c,  I  Deb.  Stk. 

Do.    6  p.c,  2  Deb.  Stk. 

West  Flanders 

100 

lOO 

100 
100 
100 
81 
10 

20 

100 
100 

10 

too 
200 

10 

10 
too 
20 

113 
126 
104 

6 

35 

19 
76 
44 
19 

5i 

i 

Do.    5 J  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Mt. 

14J 
18 

102 
102 
117 

If 

6J 

86 

6 

\l 
6 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn.ofHavana   Ld.  .. 

Do   Mt.  Dbs.,  Rd 

Wrn  Santa  F6, 7  p.c.  R. 

Do.     Ord 

8/ 

4 

2/t 

Do.     Pref, 

Do,     Deb 

Zafra&Huelva,3p,c.Rd. 

BARKS. 


Name. 


2/6    African  BankmgCorp.,Ld 

1/9*    Agra,  Ltd 

4/2I    Anglo-Argentine,  Ltti.,;^9 

8  fls    Anglo-Austrian     

6/      Anglo-Calif.   Ld.,/;2oSh. 

4/      Anglo-Egyptian,  Ltd. ,;^i5 

6/6     .Anglo- Foreign  Bkg.,  Ltd. 

7/6     Bk.  of  Africa,  Ltd.,  i;i8j 

3  3/    Bk.  of  Australasia    

10/    Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 
32/6     Bk.   of  Egypt,  Ltd.,  £-25 

7/       Bk   of  Mauritius,  Ltd.   .. 

18/     Bk  of  N.  S    Wales 

4p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/       Bk.  of Roumania,  ;^2o  Sh.s. 

2/6  Tarapaca&Ldn.,Ltd.,^io 
f.  13.50  Bque    Internatle.  de  Paris 

10/      Brit.   Bk,   of  S.  America, 
Ltd. ,  £20  Shares 

16/     Capital &Cties.,  L.,;Cso.. 

20/     Chart,  of  India,  &c 

3/7  s    Colonial,  ;{[2o  Shares 

10/     Delhi  and  London,  Ltd. 

7/      German  of  London,  Ltd. 

40/     Hong-Kong  &  Shanghai . 

4/      Imperl.  of  Persia 

10/      Imperl.  Oiioman,  £-20  Shs 

15/      Intrnatl.  of  Ldn  ,  Ld.,;^; 

12/6     Ionian,  Ltd    ^ 

16/      Lloyds,  Ltd.,  ;C5o  Shs.  .. 

10/  Ldn.  &  Braziln.  Ltd.,  ^^20 
44/      Ldn.  &  County,  Ltd.,;£8o 

9/      Ldn.  &  Hanseatic,  L.,;^20 

9/  Ldn.  &  Provin.,  Ltd.,  £ic 
39/  Ldn.  &  Riv.  Plate,  L.,;^25 
2/g|  Ldn.  &  San  Fcisco,  Ltd... 
32/  Ldn.  &  Sth.  West.,  L.,;^so 
32/      Ldn.  &  Westmins. ,  L.  ,^100 

6/      Ldn.  of  Mex.  &S   Amer., 

Ltd.,  j^io  Shs 

23/9     Lond.  City&  Mid.,  L... 

18/       Ldn.  Joint  Stk.    L.,  ^loc 

12I9I    Ldn.,Paris&Amer.,L.  ;C2o 

2/        Merchan    Bkg.,  L.,  ;C9-. 

7/6  Metropn  Ltd.,  ;^5o  Shs... 
10/      National  Ltd.,  ^50  Shs... 

—     National  of  Egypt 

5/6  Natl  of  Mexico,  $100  Shs. 
i/6       National  of  N.  Z.,  L.,;C7i 

10^  National  S.  Afric  Rep... 
23/^1   National  Provcl.  of  Eng., 

Ltd.,;C75Shs   

26/4*  Do       do       ^60  Shs. 

7/  NorthEastn.,Ltd.,;C2oShs 
23/  Parr's,  Ld.,  j^ioo  Shs  .. 
12/6  Prov  of  Ireland,  L.,  ;^ioo 
40/  Stand.  ofS.Afric.,L.,;£ioo 
15/  Union  of  AustraHa,L.,;^75 
4  p.c  Do  Ins.  Stk.  Dep.  1905.. 
18/6    Union  of  Ldn.,  Ltd.,  ;£ioo 


loi 


BREWERIES    AND   DISTILLERIES. 


4i 

4 

7 

7 

6 

1/8 
4 

ti 

6 

i 

si 

Li 


Albion  Per.  i  Mt.  Db.  Sk.  too  ,104 
Do.  Perp.  Mt.  "A"D.  S.  too  j  91 
Allsopp,  Ltd too     981 

Do.     Defd.  Ordy lOo  I  £0* 

Do.    Cum.  Pref too  ;  121 J 

Do.     Deb.  Stk.,  Red.,  !ioo  114 

Do.     Deb.  Stk.,  Red 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do  Mt.  Bds.,  i8a6  ., 
Arnold,S,W,,L.,i  M,D.S. 
Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd 
'Vrrol.A  ,&Sons,L,,C,P,S. 

Do    iMt.Db,  Stk,,Rd 

Atkinson's 

Backus,  I  Mt   Db,,    Red!  .—      .„, 

L>^.  7p.c.Inc.Deb.Stl-.too     62j 


lOO 

95 

lOO 

10} 

I()0 

9« 

TOO 

94 

lO 

s 

lO 

10 

IOC 

102 

lO 

10 

lOO 

102 

lO 

8» 

lOO 

m 

Breweries,  &c.  {continued^X- 


Div. 


Name. 


4 

6/ 
6 

4 

1/6 

>/3 

3/ 

8 

6 

4 

li 
3i 

3/ 
5j 
4 
'3/1 


t 


Ballard  &Co.Ld. I  M.D.S. 

Barclay,  Perk.,  L.,Cu.Pf, 

Do.    Mt.  Db.  Stk.,Red. 

Barnsley,  Ltd 

Do   •  Cum.  Pref. 

Do.     p.c,  1st.  M.  D.  S. 

Barrett's,    Ltd 

Do,     5  p.c.  Pref. 

Barlb  olomay.  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S, 

Bass&  Co,,Ld,,C.Pf.Stk. 

Do    Mt,  Db,  Stk.,  Rd. 

Do.  B,  .Mt.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.     Cum.  Pf. 

Do.    Mt.  Db.  Stk..... 

Bell&Co.Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.  Db,  Sk. 
Bell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L,,  Cum.Pref. 

Do.     B.  Pref.    

Do   I  Mt.Db.Stk   Red 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . , 

Do.     Cum.Pref. 

Do.  Mt  Debs.,  Red.. 
Do.  Ir.  Deb.  Stk.  .... 
Birmham.,  Ltd.,6p  c.C.P. 
Do  Mt.  Debs.,  Red, 
Boardman  s,  Ld,,  Cm.  Pf. 
Do,,Perp.  iMt,Db,Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 

Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c,  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.  4pc.  M.  D.  S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum   Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Do.     Deb.  Stk 

Buckley's,  L.,  C   Pre-prf. 

Do   I  Mt.  Db.  Stk.  Rd. 

Bulbrd&S.,  Ltd.,D,Sk, 

Do.  4pc,  "B"M,  D.  S, 

Bushell,Watk,,L.,C.  Pf, 

Do    1  Mt,  Db,  Sk,  Rd 

Butler, W.,Ld,, CM.  Pre 

Do.         1st  Deb,  Stkt 

Do.         Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.    I  Mt.  Db,  Sk,  Rd, 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.   Perp  Mt.  Db.  Sk. 

Cam'bell,  J  stone,L.,C,Pf. 

Do.  4i  p  c.  I  Mt.Db.Sk. 

Campbell,  Praed,  L.,  Per, 

I  Mort,  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.  Stk 

Do.  "B  "Deb.  Stk... 
Castlemaine, L.,T  Mt.Db. 
Charrington,  L,,  M.  D.  S 
Cheltnhm.  Orig     Ltd.    .. 

Do.     Cum.  Pref, 

Do.    Debs.  Red 

Chester  Lion  Ltd.,4jD.S. 

Chicago,  Ltd 

Do         Debs 

City  o  f  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Do  "A"  Deb.  Stk.  .. 
Comm'cial  L.,D  Sk.,Rd. 
Cornbrook,  L.,  s\  Cm.Pf. 
Do.  4t  Perp.Mt.D.Sk. 
Courage,  L.,Cm.Pref.Shs. 
Do.  Irr,  Mt.  Deb.  Stk. 
Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 
Do.  5  p.c.  Cum.  Pref., 

Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do,  iMt,Perp.Db.Sk. 
Do  '  B"Deb.  Stk.  .. 
Do.4p,c  prp."C"D.S. 

Dartford,  Ltd 

Do.     Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd. 
Davenport,  Ld.,iD.  Stk. 
Denver  United,  Ltd. 
Do.        Cum.  Pref. 

Do.        Debs 

Deuchar,J.,Ld.,Deb.Stk 

Distillers,  Ltd 

Dover&N.Ld.  iMt.D.S. 
Dublin  Distillers,  Ltd.  . , 

Do.    Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.     Cum  Pref.    

Do.    4  p.c.  I  Mt.  Deb. 

Eadie,  Ltd.,  Cum.  Pref, , 

Do.    Irr    I  Mt.Db.Sk. 

Edinbgh.  Utd,Ltd.  •.... 

Do.  Cum  Prf. 

Do.     I  Ml.  Debs. 

Eldridge,  Pope,  Ltd.,  Db, 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  Cum.  Pref... 


Breweries  &c.  (contiiitud  :— 


Div. 


Name. 


,i) 


Empress  Cum.  Pref 

Do.     ist,  Mt.  Db.  Stk. 
Evershed(Syd.)  1  M.D.S. 

Farnham,  Ltd 

Do.       Cum.  Pref. 

Fenwick,L.,iD.Sk.,Rd. 
Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  1st  Mort.  Deb. 
Friary,L..iDb.  Stk.,Rd. 
Do.  i'^'A"Db.Sk.,Rd 

Gartsides   

Do.     5  p.c.  Cum.  Pref. 

Do.    iMt.  Db.  Sk.  Rd. 

Green,  J.W.,L.,iMt.D.S, 

Groves,  L.,  I  Db.  Sk..Rd. 

Groves  SiWhitnall  Cm  Pf. 

Do.     Perp.  1st  IM.  D  S. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall  &Woodhouse,  t  MDS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.     1  Mt.Deb.  Stk... 

Hancock,  L., Cm.Pf  Ord, 

Di     Def.  Ord, 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd. 

Hanson's,Ld.,i  Mt,Db,Sk 

Heavitree,  1  Mt.  Db,  Stk. 

Hardy's  Kimberley  1  Mt. 

Hoare,  Ltd.  Cum.  Pref. . . 

Do.    "  A"Cum.  Pref,. 

Do.    Mt.Deb.  Stk.,  Rd 

Do,      do.        do.     Rd. 

Hodgson's,  Ltd 

Do  I  Mt  Db.,  Red.. 
Holland  &  Co.  Mt.  Debs 
Hopcraft,  L.,  i  M.  D.  S. 

Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do     iMt.Db.Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&Co.,4iB.P. 

Do.         Deb.  Stk.,  Red. 

Do.  "B'  Mt.Db.  Stk.Rd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum,  Pref.   

Do.  ist  Mort.  Debs.  .. 
Joule  &  Sons,  iM.D.S,  Rd, 
Kenward  &  Court. ,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red, 
Do.  Irrd.  "B"  D.  Sk. 
Lambert&Norris.iM.DS. 

La.scenes,  Ltd 

Do.  Cum.  Pref.    

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd, 

Lion,  Ltd.,  ;£2S  shares.. 

Do.  New  ;^io  shares.. 

Do.  Perp.  Pref.   

,  Do.  B. Mt.Db.  Sk.Rd. 
Lloyd  &Y.,  Ld.,Db.  Sk. 
Locke  &S.,  Ltd.,  Db  S. 
Lovibond,  L.,  Db.  Stk. 
Lucas&Co,,Ld.,Deb.Stk. 

Manchester,  Ltd 

Do.  Cum,  Pref.    

„Do.    5}  p.c.  Deb.  Stk. 
Marston,  J.,L.,  Cm.  Prf. 
Do.  I  Mt.Db.Sk.,  Rd. 
Do.       A"Deb.Stk.'.. 
Massey's  Burnley,  Ltd. . . 

Do,  Cum,  Pref.   

McCracken,L,iM.D.i9o8 
McEwan,Ltd.,Cm  Pref. 
Mellersh&Neale  i  M.D.S. 
Meux,  Ltd.,  Cum.  Pref.. 
Do.  Mt.  Db  Stk.  Red. 
MicheIl&A.,L.,iM.D,S. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
Do.  8  p.c.  Cum.  Pref, 
Mitchell,  Toms,  L,,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 

Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref. . . .  | 

Do  Deb  Red. 

Newcastle,  Ltd 

Do.    Cum,  Pref.. 
Do.     1  Mt.  Deb.,  ign 
Do.  "A"Deb.Stk.Red. 
New  England  Ltd... 
Do.    Cum.  Pref, . . , 
Do.     Debs.  Red,,, 
New  London,  L.,  iD.Sk. 
New  Westminster  Ltd. 

Do.        Pref 

New  York,  Ltd 

Do     8  p.c  Cum.  Pref. 

Do '    1  Mt.  Deb.  Red 

Noakes  .Ld.    Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfalk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.  Pref 

Do.     Cum.   Pref 

I  Do.  I  Mt.  Per.  Db.Sk, 
lNth.East.,L.,i  D.Sk.Rd. 
iN.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red, 

Do.  '  B"do.  Red 

Ohlsson  Cape.  Ld 

Do.         Cum.  Pref. 
j     Do.        2nd  Cum.  Pref. 
I     Do.         Deb.  Stk.,  Red. 
[01dfield,L.,iMt,Db,Stk, 
lOpenshaw  Ld.  Mt.Db.Sk.lioo 


97 


576 


TLhc  Jnvestors'  IRevtew, 


April  21,  1900. 


Breweries,  &c.  (cmtiHueJ)  :— 


Page&Overt.,L.,Cm.Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pcef. 

Do  iMt.  DD.Stk.,Red. 
Persse,Ld.,iMt.Db.Rd. 
Phillips',  I  Mt  Db.  Sk. . . 
Phipps,  L.,  Irr.  i  Db.  Stk. 
Plymouth,  L.,Mm.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,L.,iD.S.  R. 
Reflells  Bexley,   5J  C.P) 

Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  . . 

Da         Cum.  Pref.     . . 

Do  >Mt.  Dbs.  Red 
Russeirs,Gravesend,  iMt. 
si.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli  Ltd 

Do.        Cum.  Pref 

Salt(T),L.,iDb.  Sk.  Rd 

Do.  "B  Db.Stk.Red 
San  Francisco  8 p.  c.  C.P. 
SavillBrs.,L.,D.Sk.Rd. 
Scarboro.,  Ltd.,iDb.  Stk. 
Do  "A"  Db.  Sk.  ..  . 
Seaeer  Evans  Ld .  Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  i  D.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  3|p.c.Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 

Do.    do     Cum.  Pf.   . . 

Do.  do.  '  'A"  Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L.,i  M.  Db.Stk.,Rd. 
Steward  &  P.,  L.,i  D.  Sk. 
Stretton   Derby,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.iMt.DbStk. 
Strong, Romsey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Style  &  Winch,  i  M.  D.  S 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,Ltd 

Do.      Cum.  Pref.    

Do.  '  'A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall.Ltd    

Do.        Cum  Pref 


Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sk  Rd 
Truman.  Hanb.  ist  Pf 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.  Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  r  Mt.  Dbs.  Red.  . . 
Wallingford,  L. ,  D.  Sk.  Rd. 
Watney,Combe.L.,Pf.Or 

Do.    Def.  Ord 

Do.     Cum.  Pref 

Do  3ip.c  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Prf. 

Do  1  Mt.  Db.  Stk.  .. 
Webster  &  Sons ,  Ltd .  . . 
Do.  Cum.  Pref.  . . 
WenlockLtd     Pref.    .... 

Do  I  Mt.Db.  sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  iMt.  Db.Sk. 
Wethered    (T.)    &.   Sons, 

1  Mt.  Deb.  Stk. 
Wheeler's   Wycombe,   ist 

Mt.  Deb.Stk 

Whitbiead,L..Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk.jRd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre.''A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.    .. 

Do.        Cm   Pf.    

Do        I  Mt.  Db. 
Yates's  Castle,  Ltd.. 

Do.    Cura.  Pref. 

Voung&Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh, 

Do.    Deb.Stk 


Stk. 


121 
111 

21 

131 
105 

89i 

98 
105  i 

lOJ 

103J 

101 

5 

102 

lOJ 

104 

9J 

105 

98J 

20 

102^ 
102 

1 

5 

9 
12 
107 
102 

115 

91 

89 

3i 

94 

100 

23 

16 

7 

109 

81 

87J 

104 

90i 

23 

22 
102 

111 
112 
105 

1« 

21 

11* 
100 

954 

971 

98 
105 

liJ 

13} 
101 

lie 

106 
102 
1051 

20 

141 
105 

121 

97 

44 

U 

112 

102 

101 
107} 

831 
3 
6; 

95; 

9: 

103 

12 
IC4 
104 

34} 
102} 
128} 
101 

HI 
102 

15 

13 

12J 

105 

9J 

100 

991 

101 

116} 

108 

96 

19 

12} 
108 

99 

IJI 
111 
97 

tl 
95 
11 
10 
97 
123} 


CANALS  AND   DOCKS. 


Last 
Div. 


5} 
3 
3 
40/ 
6/ 
4} 
a 
3 
4} 


3} 
6 


5 

ti 

S 

5 

43-SS6 
7 
7 
5 
5 

u 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

D0.4P.C.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. . . 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  .. 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.  ,1882 

Do.     Deb.  Stk     

MchestcrShipC  5p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.StK."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4I  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.  Pref. '^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


133} 

191 

73 

99 

81 
130 

19 
117 

531 

52 
128} 
123} 
121} 
1251 
2 
103 

211 

21} 
105} 

79} 

65} 
137} 

13 

59 
1291 

103} 

139 

157 

1421 

140} 

140} 

137} 

145} 


COHHERCIAL,  INDUSTRIAL,  &e. 


3/3 
2/5 

21/7 

tl 

6 

ll 

4/ 

•! 

6 
Jl 

5|d. 
7}d. 

ir 
5/ 

4 


'/6 

4 

75d. 

4 

ll 
4} 

si 


8/ 

6/ 

5 

5 

6 

li 
6 

u. 

20/ 

6 

r 
4/ 

4 

9d. 
5} 

8d. 

l\ 
3/6 

I 

If- 

5 
9id. 

I, 

l!> 

4 

6 

«>/ 

2/9 


Aberdeen  Comb  Works  . . 

Do.  Do.  Pref.  ... 
Aboukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
Alhambra(  Bkpl.),  L. ,  C.  P. 

Do.  ist  Mt.  Db.  Sk.  .. 
Allen{J.  J.)5pc.Cm.Pf. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M. Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  RIy.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red 
Anglo-Sicilian  SIphr  C.  P. 

Do.     Do.        Do. 
Aplin&Barrett6p.c.C.P. 
ApoUinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd, 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S, 

Artisans'.Labr.  Dwllgs. ,  L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng..  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd.  "  B  "  Shs, 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling  &  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co 

Baker  (Chs.)  L.,Cm.  Pf. 
Do.  '  B,    Cm   Pref. 

Do.      ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 

Bamagore  Jute,  Ltd 

Do.     Cum.  Pref. 

Bamum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Ben.son(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6p.c.Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 

Do.  I  Mt.Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.ike(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to 60,000 
Do.  Mt.  Deb.  Stk.,Rd 


H 

H 

101 

15 

t 

90} 

l^ 
98} 
87} 

9 
107 
83 

96 
» 

1* 
10 

91 
96 


97} 
'} 

10? 
124} 
127} 
127} 
2 
5} 
HI 

12 
2 

15: 
12, 

102 

108 
8 

*} 
99 

2} 
88 

U 
102 
55} 
19 
1 
8 

n 

103 
1 


I 

106 

8} 

9 

11 

100 

13i 

15j 

105} 

4 

108 
4 
10 

110 


Commercial,  &c.  (continued)  :— 


Last 
Div. 


Name 


6d 

82d. 
4jd. 

It 
6/4* 

5/ 

5} 

r/ 
5 
4 
5 
5/ 
5/ 
4 
5 

1/2I 
7}d. 

gd. 

5 


15/ 
6 
1/ 

2/2|d. 

776 
7/6 

4 
3/ 

5: 
4 

4; 

5 

y 

i/oj 
7 
7 
7/6 
3/ 
6 

8|d 
5 

2/6 
6 
6 
1/ 
5 

\ 

li 
3/ 
6 


4/6 
9fd. 

25/ 

5 

4 

7  Id. 
6 
6 
S 

4 

5} 

i 

6/ 
3I 
1/ 

6 

10/ 

8 

6 

4/ 
,5 
Aio 

4/ 

4} 
9ld. 

4 

6 

4} 

4/ 

\i 

4 

S 

4 

5 

5 

8d. 
5 

i/3*|d. 
61 
»4/ 

1/9! 
S 

•t 


Bournemouth  Imp.&Grand 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref.  . . 
Do.        Deb.  Stk.    . . 
Bradbury,  Gret.,  Ld.,.£io 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.    Cum.  Pref. 

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld, 

Do  Mt.Db.  Stk., Red, 
Bristol  Hotel&  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb, 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L, 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   . . 

Do.    Cum.  Pref. 

Do.     Deb.Stk 

Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.    Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     ;£io  shares 

Do.    Cum.  Pref. 

Do.    £10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,Lt. 

Do.    Cum  Pref. 

BulI(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,E.  &  J.,Ltd 

Do.     Cum.  Pref. 

Do  Irred. Deb.  Stk... 
Burlington  Htls.  Co., Ltd 

Do.     Cum.  Pref.      

Do.  Pel  p.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.     C.P 

Do.  I  Deb.  Stk.,  Red 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Keliner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn'sTeleg.,  Ld... 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chapirn(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8"'/oC.P. 
City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.     Z12}  shs 

Do.     Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

Clay.Bock,  &Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&Dis.,L.,C.P. 

Do.  ist  Mort,  Debs.. 
Colorado  Nitrate,  Ltd.  .. 
C.Gin.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  Lst  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb,  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.Stk.  Red.. 
Crompton    &  Co.,    Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield&Sons.C.P.Pf. 

Do.    4}  ist  Mt.Db.Sk. 

Do.    4}"A"D.S 
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Crossley,J  ,  &  Sons, Ltd. 

Do.  Cum.  Pref 

CrystalPal.  Prf.Ord.  Stk. 
Do.  5  p.c.  Pref... 
Do.  3  p.c.  1st  1895 
Do.  4p.c.  D.Stk.Rd. 
Curtis  &  Harvey,  ist  Mt. 

4lp,c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  . . 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ;£2o  Shs. 

Do.     Deb.Stk 

Do.         Do 

D.  Paxman,!  M.  D.S.R. 
Davis&Timmins,6p.c.C.P 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

DouIton&Co.L.,5p.c.C.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk.. 
Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec 

Ltd., "A     jCsShs.... 

Do.    fully  paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.   5  p.c,  ist  Mt.  Deb, 
Egyptian  Hotels,  Ltd. ,  4} 

p.c.  I  Mt.  Dbs.  Red. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. . . . 

Do.     1  Mt.  Db.  Stk... 

EleyBros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  Cotton    

Do.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  I  Mt.  Db.  Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  News  ^  L.,  C.Pf. 
Evered&Co  ,L.,;£ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,  L.,C.  Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.Stk     

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}  C.  P. 

Do.  I  Mt.  Deb.  Stk.... 
Fowler,  J.  ,&  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Eraser  &  Chalmers,  Ltd . . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.    ist.  M.  D.  S 

Free,Rdwll.&Co.  L.,D.S. 
Furness.T,,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  .... 
Gartside&Co.,L.,  Db.Sk. 
Genl  Hydraul  Power.L. 
Gentieivomany  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 

'■A"Deb.  Stk.,Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,  5  PC.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum.Ltd 
Greenwood*  B.,Ld.  ,C.  Pf. 

Gwynne  (J.  &  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 
Haig  &  Haig  Pref. 
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Hammond,  Ltd 

Do  8  p.c.  Cum.  Pref. 
Hammond,  L. ,  6  p.c.C. I n, 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L., 

p.c.  Cum.  Pref. 

Do.      I  Mt  Deb  Stk 
Hardebeck&B  ,Ld.... 

Do.     Cum    Pref 

Harmsworth  L.,Cm.Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.  M  t.  Debs 
Hawthorn  Leslie,  4J  p.c. 

I  Mt.  Deb.    ..- 

Hazell,  Watson,  L..C.  P. 
Head,  Wrightson  &  Co. . . 

Henley's  Teleg.,  Ltd 

Do.     Pref  Shs 

Do.    Ml.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt    Debs.,  Red 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.        Pref 

Do.        I  Mt  Deb. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd. 

Do.     Cum.  Pref 

Do.    Deb.  Stk 

Hollands  H.,Ld.,Cm.Pf. 
Home&Col.Stres.L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 

Hook,  C.  T    Ltd 

Hooper.G.  &Co.,Ctn.  Pf. 
Hopwood  &  Crew,L.,  Ord 
Hornsby,  Ltd.,  j[,io  Shs. 

Hotchks.  Ordn.,  Ltd 

Do.  5  p.c  Cm.  Prf. 
Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil  ,Ld.,  Cm.  Prf. 
Do.  iMt.D.Sk.,P. 
HoulderBros.  Cm.  Pf. 
Do.       ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,  ;(;5  Shs. 
Howell&Js.,L.,;£3iSbs. 

Humber.Ltd 

Do.        Cum.  Pref.  . . . 
Humphreys.L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
Idris  &  Co  6  p.c.  A  Pf. 

Do.  4p.c.Mt.Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  sp.c.G.  B 

111.  Col.  Car  Tr.   sp.c.  D. 

Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 

Impl  .Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber.Gta.Per.Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&Rl.P 
Do.         I  Mt.  Deb  . 

Jays,  Ltd 

Do.  Cum.  Pref.. 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd  . . 
Do.  I  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.   .. 

Kinloch  &  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord.  ... 
Do.  Cum.  Pref. . 
Labuan  &  Borneo  . . . 
Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,  L. ,  D.  Sk. 
Do.  2  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.   .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.   Debs.,  Red. 

L.Copais  Ld.,  i  Mt.  Debs. 

Lanston  Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;Cioshs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.  Cm.  Pf. 
Liberty,  L. ,  6  p.c.  Cm.  Pf. 

Liebig's,  Ltd 

Lilley&  Sk.,Ltd.,C.  P. 
Linoleum  Mflnftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.    . . 

Lipton    

Do.    5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co. ,  Ltd 

Do  Cum.  Pref.    
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Nams, 


Liverpool.  Nitrate    

Liverpool.  Warehsg.  ,Ltd 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage;£io 
Ldn  Comcl.  Sale  Kms.,L. 
L.,Gl'ster,  N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd. . 

Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdCle.Ho.Ld.;£io 
London  Shoe  Co.,  5I  C.  Pf. 
London  Stereos  ,  Ltd. 
Ldn.  Un.  Laun.  L. Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
■      ■       Ltd 


•  Ltd. 


7ld. 
6d. 
6d. 

'/, 
16/ 

t 


Do.     Cum.  Pref. 

Lovell  &   Christmas 

Do.    Cum.  Pref. 

Do.  Mt.  Deb.  Stk., Red. 

Loveys   (J.),  L.,  Ord.    .. 

Do.        C.P 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  iMt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4lDeb.  Stk    

MacLellan,L.,Min.  C.  Pf. 

Do.  1    Ml.  Debs.,    1900 

McArthur(W.&A.),Ld., 

slCum.  Pref 

Do.  4I  I  Mt.  Deb.  Stk 

McEwan,  T.  &  Co..  Ltd.. . 

Do      Mt.  Debs.,    Red 

McNamara  L.,Cm  Pref. 

Maison  Virot,  Ltd 

Do   6  p.c.  Cum.  Pref 
Manbri  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L.,  Ord. ., 
Do.  Cm.  Pf... 

MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.Mt.Db. 

Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Mather&P!att,5p.c.C.P. 

Mavnards  L'd 

Do.    Cum.  Pref.  

Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros.,  Ord. 
Do.         Cm.  Pf.. 
Do.         Deb.  Stk 
Mecca,  Ltd.   ..... 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.DwIgs.,Ld, 
Metro.  Indus.  Dwigs., Ltd. 

Do.    do.  Cum.  Pref. 

Metio.  Prop.,  L  ,  Cm.  Pf. 

Do.     ist  Mt  Debs.  Stk. 

Mexican  Cotton  i  Mt  Db, 

Middle-classDA'ellings., 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do      Cum.  Pref.  

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  5I  p.c.  C.  Pf. 
Do.  4}  I  Mt.Db.Sk.Rd, 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nenchtel  Asph.,  Ltd.    . . 
New  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

NewLdn. Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do    6  p.c.  Cum.  Pref. 

N.  Tamargl.  Ld.  Cm.  Pf. 

Do     6o.c.iMt.Dbs.Rd 

N.Trinidad  Asphalte  Dbs. 

Newnes,  G.,  L.,  Cm  Prf 

Nicho'  i^n's,  Ltd 

Do      Cum.  Pref. 

Nig      v,o 

Do 

Nobel- Dynam.,  Ltd.  ..,- 
Novello  &  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.        Cum.  Pref.... 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref..... 
Do.         I  Mt  .Deb.  Stk. 

Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.  P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs.. 

Do.      Mt.  Debs.,  Red. 

Pearks.G.  &T.,  L.,C.  P. 

Pears,  Ltd 

Do.        Cum.  Pref. .... 

Do         Deb.  Stk 

Pearson,  C  A.,L.,Cu.  Pf 

Peebles, Ltd 

Do.        Cum.  Pref..... 

Do.  M.  D.S.  R.     . . 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.    ji  p.c  I  Db.  Stk. 

Pegamoid   Ltd 

Perry&Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.  8  p.c.  Cum  Pref. 

Do.   Mort.  Debs.  . . 


3l 
S 
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4 


51 

4 

1011 

14 

81 

15 

if 
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1041 
II 
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7 
1121 
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81 
1001 

10 

1001 
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4 

lol' 
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li 

H 

12 

1 

1« 
18 

u 

U 

109 

U 

if 

no 
If 

5J 

1054 

,9} 

^ 

1131 
1 

u 
24 

10 
14 

5s 
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5. 
91' 
12! 

n 

i 

571 
991 

1 
1 
3 

14 

161 

101 

30 

16 

3 

7 
101 

4« 

4 
99 
74 
1041 

120 

4; 

I 
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51 

981 

1 

1 

IJ 

11 
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Commercial,  &c.  {continued) : — 


Last 
Div. 


5 
5 

7/ 

5 

7/ 
10/ 

6 

6 

S 
8Jd. 

S 
'/4S 

S 

1/ 

s 
s 

8|d 

s 

4 
1/ 
5/ 
6 
5 

2/6 
61 
12/ 
4i 
6 
2/6 
loJd. 


i 

6 
5/ 

2/ 
5 
6d. 

2/6 

10/ 
7 
4 
5 

5 

4 
1/ 

3/ 

5/ 

S 
8|d. 

4|d. 

S 

4 

6/ 

S/ 

6d. 

4 
3|d. 

sl 

6d. 

1/6 
6 

4l 
74d. 
Sd. 
2/9 
5/6 
5 
5 
4/ 
5 
5 
5 
S 
4 
9/ 
4l 
4 

2/6 
5 

Jl 


7      Pinto  (L.  &  H.)  Cm.  Pf. 

9jd.     Plummet,  Ltd 

Do.     Cum.  Pref. 

5l     Portman  Est.  Man».  C.P. 

4  Do.    ist  Mt.  Deb.  Stk. 
20/      Price's  Candle,  Ltd 

6  Priest  Marians,  L., Cm.Pf. 
7/6  Prince's  Hall  Restaurant 
6       Pryce  Jones,  Ld. ,  Cm.  Pf. 

5  Do.    Deb.  Stk.    . . . 
8Jd.    Pullman,  Ltd 

5  Do.     Cum    Pref.. 

2/Q      Queen's    Club      Gardens 

Estates  Ltd.,  5!  C.  P. 
Do.  ist  Mt.  Deb.  Stk 
Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.    Deb.  Stk 

Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref... 

Rickert,  Cock,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.  Ld. 

Do.    Debs 

Do.    1882-1893 

R.  Jan  Fl.  Mills,  Ltd.  .. 

Do.    I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.    Pref. 

Do.  6p.c.  ist  Chg.  Deb. 
Rob.ArthurTheat.Cm.  Pf. 

Do.     I  Mt.  Debs 

Roberts,  J.  R.,  Ltd 

Do.     I  Mt.D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.        Cum.  Pref. 
Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.    Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 

Russian  Petroleum 

Do.  61  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk, 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.    Deb.  Stk 

Do.  'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 
San  Jorge  Nit.,  Ltd.  . . 
San  Pablo  Nit.,  Ltd.  .. 
San  Sebastn.  Nit.,  Ltd, 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.  Stk. 

Do      Debs.,  Red    

Do.    &  Ldn.  For.  Htl.. 

Ltd., 5 p.c  Debs.Red 

Savoy  Theat.Mt.Db.Slk. 

Schibaieff  Petroleum 

Do.    Cum.  Pref. 

Schultze  Gunpowder  .... 

Do.         Cum.  P(. 

Schweppes,  Ltd 

Do     Def. 

Do.     Cum.  Pref. ... 

Do  Deb.  Stk.  ... 
Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton   Ltd. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    .... 

Do  Cum.  Pref. , , ... 
Singleton  Benda,  Ltd. 
Slaters,  Ltd 

Do.     Cum.  Pref. .... 

Do.     ist  Mt.  Db.  Sk 
S.  Eng. Dairies, L., Cu.Pf. 
Sowler  Thos.  L 

Do.  si  Cm.  Pf 

Spencer,  Turner,&Co.  Ltd 

I     Do.        Cum.  Pref. 

Spicer,Ld.,5p.c.Dbs.  Rd. 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.   Red. 

Do.   "A"Db.  Stk   Rd. 

Do.    "B"iDb.Stk.,Rd. 

Do.Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.       Debs.,  1914  .... 
Staffd.Nthcotesp.c.  C.P. 

Steiner  Ld.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
itephenson(R.),  C.P. 
Do.        Deb.  Stk.   .. 

5  itevenson&H.,Ld.,C.Pf. 
1 1/       Stewart  &  Menzies,  Ltd. 

6  Do.      Cum.  Pref.  . . . 

5  -iutphide  Corp 

1/3    ^wan  &  Edgar,  L 

1/      sweetmeat  Automatic,  L. 

6d.    Swift  Cycle,  Ltd 

61       Do.    Do.  Cum.  Pref.  .. 

6  rarry&Co.,Ld.,Cm.  Pf 
2/9    Teetgen,  Ltd., Cum.  Pref. 

24/      Teleg.  Construction.,  Ld. 

3/      Teleg.  Manuf.,  Ltd 

5  Do.        C.P 


Commercial,  &c.  {contmueJ)  :- 


914 


Name 


Thameslronw'kssp.c.C.Pf 

Do.  4p.c.Irred.iM.D.S. 

T.R.,  Drury  Lane,  Ld.  £1 

Thom   D  &Co.,  Ltd.  .. 

Do.         Cum.  Pref. . . 

Thompson, McK.,L.,iDb. 

Thorley.J.,  Ltd.  Mt.D  S. 

Tilling,  Ld. ,  Cum.  Pref. . 

Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„         Cm.  Pf. 

Travers  Ld,   Ord 

Do.      Cum.  Pref.     

Do.  I  Mt.  Dbs.,  Rd. 
TucumanSug.,1  Dbs.,Rd 
Tylor  &  Sons,  Ld.Cm.Pf. 

United  Alkali   Ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  &  NailN. 

Cm.  Sp.c.  Pref.  

Un  Kingm.  Tea,  Cm.  Prf. 
Un.  Lankat  Plant., Ltd. .. 
Un.  Limmer  .Asphlte.,  Ld. 
Va  de  Travers  Asoh.,  L. 
V.  den  Bergh's,  L.,  Cm.P. 
Do.  6  p.c  "B"  C.P. 
Vinolia  5  p.c.  Cm,  Pf.  . , 
Walker  &M.,Ld.,  Cu.Pf 
Walkers,   Park.  Mt.  Dbs, 

Wallace,  Wm.  &  Co 

Wallis.Thos.  &Co.,  Ltd. 

Do.  Cum  Pref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Do.  iMt.  Db  Sk.  Red. 

Do.  Irred.  "B"Db.  Stk. 

WarnerEst.,  Ld.,  Cu.Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref.  . 

Webley  &  Scott,  Ltd. 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Dot  Debs.,  Red 

Welford'sSurreyDair.,  L. 
Welsbach  Incandescent.. 

Do.     Dfd 

Do.     Cum.  Pref. 

West  London  Dairy,  Ltd, 
WharncIifreDwllgs,L,,Pf. 
Do.  3p,c.  Irr.  Mt.Db.Sk. 
Wheen&Sons,  Ld.Cm.Pf. 

White,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Pref. 
White,J.B.,Ld.,  M.D.R. 
White,  R.,  Ltd., Deb.Stk. 
White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cun.  Pref.     

Do    iMt.Db.Stk.,Red. 
Wilier  &  RtleyCum.  Prt 
Williamson,  H.,  Ld.,Ord. 
Do.    5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf. 
Do.  Cum.  Pref.  . . 

Wilson  Sons,  Ld. Deb.Stk. 
Winterbottm.Ld.,  Cm.Pf. 
Woolley.Sanders&Co.C.P 

Yates,  Ltd 

Do.  Cum.  Pref. 

Yeatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      I  Mt.  Db.  Stk. 


CORPORATION  STOCKS-COLO- 
NIAL    AND   FOREIGN 


Amsterdam  5  p.c. 
Auckland  City,  '72  1904-24 

Do.  Cons.,  '79,  Red.  1930 

Do.  Deb.  Ln., '83,,  1934-8 

Auckland  Harb.  Debs 

Do.  1917 

Do.  1936 

Balmain  Boro' 1914 

Brunswick  Debs. ..    1916-2 

B.  Ayres  City  4I  p.c 

Caoe  Town,  City  of 

Do.  . .  1943 

Do.     Debs.  1896 

Do.    3I  Debs.    . 
Chicago,  City  of,  Gold  1915 

Christchurch    1926 

Copenhagen 

Cordoba  CitySterl. 

Do.    6  p.c 

Duluth  (U.S.)  Gold  ..1926 
Dunedin  (Otago)  ....  1925 

Do.  1906 

Do.     Consols..  1908 
Durban  Insc.  Stk 1944 

Do.  3I  Insc.  Stk..  .T949 
Fitzroy,  Melbrne.  ..1916-19 
Gisborne  Harbour.. .  .1913 
Greymouth  Harbour.  .1925 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


1171 

1351 

114 

K)5i 

107* 

1131 

110 

% 
1061 
108 
108 
97 
1071 
1241 


18 
18 
110 
100 
too  ;l(»t 
100  .106 
100  1 108 
100  99 
too  109 
100  106 
100   107 
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Corporation  Slocks,  &c.  {coittinutJ)  :— 


1 

Hamilton 1934J  too 

HobartTown    1918-30  100 

Do.  1940  too 

Invercargill  Boro  Dbs.1936  too 
LauncestonTwn.  Dbs.1916  too 
Lyttleton,  N.Z.,Harb.i929  too 
Melbourne  Bd  ofWks.1921  100 
Melb.  City  Debs.  1897-1907  too 

Do.      Debs 1908-27  too 

Do.      Debs. .  1915-20-22  100 
Melbne  Harb.Bds.,  1908-9  too 

Do.    do 1915  100 

Do.    do 1918-21  100 

Do.       Tms,  Dbs  19 14-16  100 
Do.     Fi/eBrig.  Db.  1921  100 

Mexico  City  Stg 100 

Moncton  N  Bruns.  City  . .  100 

Montevideo too 

Montreal  Stg too 

Do.  1874100 

Do 
Do. 
Do. 
Do. 


Name 


.1874 
.1879 
•  1933 


Perm.  Deb.  Stk 

Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 
Oamaru  Boro.  Cons. . .  1920 
Do    H.-ub    Bds.  (Reg.) 
Do.)    p.c  (Bearer).. 1919  100 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881 1921 

Do  Debs.    ..1921 

Do  Cons.    ..1934 

Ottawa  City   

Do.  1904 

Do  Debs.   ..1913 

Parana  Municipal6  p.c.  .. 
Pietermaritzburg  3J   p.  c. 

Con.  Stk 1939 

Port  ElizabethWaterworks 

Port  Louis  

Prahran  Debs.    ^ 1919 

QuebecC.Coupon.1875 1905 
Do.  do.  1878  ......1908 

Do.  Debs 1914-1" 

Do.  Debs. 1923 

Do.  Cns.Rg.  Stk.,  Red. 
Richmond  (Melb.)Dbs.  1917 

Rio  Janeiro  City    

Rome  City  and  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Dobs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Loui  C.  (Miss.).. 1911 
St.  Loui  C.  (Miss.  ..1913 
Santa  Fi  City  Debs. 

Santos  City 

Sofia  City    

Stb,  Melbourne  Debs.  1915 

Do.        Debs 1919 

Sydney  City    1904 

Do.        Debs.    1912-13 

Do.    do.  (1894)  .  .1919 

Timaru  Boro  7  p.c. . .  1910 

Timaru  Harb  Debs  1914 

Do.  Debs. . .  1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cn    Dbs  1019-20 

Do.  Strlg 1922-8 

Do    Local  Impiov 

Toront    City  Bonds..  1929]  100 

Valparaiso  100 

Vancouver  1931100 

Do     1932100 

Wanganui  Harb.  Dbs.1905'100 

Wellington  Con.Deb.  igo7|ioo 

Do.  Improv.,  1879  ....tioo 

Do.  Wtrwks  Dbs.,  1880]  100 

Do  Debs..  1893 1933100 

Wellington  Harb 1907' 100 

Westport  Harb.  Dbs.  i92s'ioo 

Winnipeg  City  Deb. . .  1907  — 

Do 1914  ,00 


105 

113 

103 

107 

103 

124i 

104 

lOJJ 

Wl\ 

106 

107J 

106 

103 

108i 

107 

99 
102 

77 
103j 
lOJJ 
104J 
101 

91 
110 
113 
112 
104 
105 
102i 
101 

99i 

62' 

U. 
102 
103 
116 
105 
105 
105 
105i 
105 

42J 

98 
110 
106 
100 
112 
118 
106 
106 
98i 
105 
68 
94 
331 
33J 
99 
101 
104 
102} 
106! 
18J 
94J 
79 
105 
104 
104i 
104 
106 
122i 
108 
108 
105 
113 
105 
101 « 
101 
lOU 
104 
104i 
107i 
110* 
122' 
122 
112 
103 
107 
114 
113 


Financial,  Land,  &c.  {cmtiniud)  :— 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4 
4 

6 
6 


3/6 

>6/ 

4i 
S 


Aency,Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
Anglo-Amer.  Db.  Cor.  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Ld.  &  Inv.   L.  ... 

Do.    Cum.  Pref 

Argent  Sthrn..  Ltd 

Assets  Fnders.'Sh.,Ltd., 
Assets  Realiz.,  Ltd.,  Ord., 
Do.  Cum.  Pref. . . . . 
Austrln.  Agricl.  ^25  Shs. 
Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Slk.,  Red 

Australian  Est.  &  Mt.,  L. 

1  Mt.  Deb.  Stk.,  Red. 

Do.  "A"    Mort.  Deb. 

Stlt.Red 


100     82 


94i 
97 

too  ,101! 


100 
100 

I 
10/ 

4 
10 

4 

5 


100  79 


Last 
Div. 


Name 


2/6 

1/6 
4 
3 
5 

12/' 

i74l 
5/ 

J/3 

3d- 
4d. 
5 
f 


4 

4i 

6 

3/^1 
5 

4 

9d. 
4/5j'<i 

4i 

5 

5 

50/ 

lJ 

3i 

20/ 

6 
4i 

1/3 

4 
4 

s 

4i 
3i 

»/9l 
4i 

I/4I 
4/ 

5 

5/ 
4i 
2/ 

7/ 
4/ 
5/ 
1/6 

2/6 
4 
16 

3} 

4 

4 
1/6 

12/6 


5 
4i 


3/7 

5i 

5 

5°/ 
3/»! 

2/ 
4 


»/ 

A 

6 


Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  ^£25  Shs.    .. 

Do.     New,  £25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Benga    Presidy.   1  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A" 
Do.  "B" 

Brit.&Am.Mt.Ld.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  j£25  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 

Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan  & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

CuiJitFoncier  of  Mauritius 

ist  Db.  Stk 

uramalan    Ld.,    6    p.c. 

"A"  Scrip    

Deb,  Corp.  ,Ld. ,  ;£io  Shs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld, 
Eastn.  Mt.  &  Agncy,  Ld. 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P. 
Genl  Reversionary,  Ltd. 
Holborn  Vi.  Land  .. . 
House  Prop.  &  Inv.    . 

Hudson's  Bay    

Hyderabad  (Deccan)  . 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.  i£7}Shs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;(;i8Shs 

Do.    Debs.,  Red 

Do,     Debs.,  Red 

Ld  Corp.  of  Canada,  Ltd, 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£10  Shs 

Do.    Cum.  Pref 

Do.     Deb.  Stk 

Law  Land,  L.,  i^Cm.Prf. 
Ldn.  &  Middx  Frhld.Est. 

;<;2Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.  Deb.  Corp., L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4J  1st  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  ;^io  Shs 

Dc.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red. .. 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,iS70.. 
Natl  Disct  L.,  ;£25  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.S.  W.Mt.'Ld.y&A.L. 

Do.    Deb.Stk 

N.Z.  &   R.  Plate  Land 

Ld.,^9  

N.  Zld  Assets  Rea  Deb. 
N.Zld  Ln  &Mer.Agcy. 

L  d  Prf.  Ln,  Deb  Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

£^    Shs 

Do.  5  p.c  Cum.  Pref. 
Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do     Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd. . 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk. . . 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

1903-6 

RamnadRaj  Sterl.  i  M.  D. 
Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Trst.,Loan& 

Agcy,L.,"A'  ;<;ioShs, 

Do.     Def.  "B" 

Do.  Db.  Stk., Red.... 
Sant      F^  &    Cord.    Gt, 

South  Land ,  Ltd 

Santa  ¥i  Land    

Scot.  Amer.  Invest.,  Ltd. 

£,10  Shs 

Scot.  Australian   Invest., 

Ltd. .  Cons 

Scot.  Australian  Invest., 

Ltd.   Guai.  Pref.     . 


.6/ 


97 
99 
lOGi 


9| 


97 


57J 


97 
101 J 
llOi 


Financial,  Land,  &c.  {fontinuetC) 

:— 

Last 

13 

V 

Div. 

■rt 

0< 

5 

Set.     Australian   Ii.vest 

Ltd.  Guar.  Pref.  

100 

lUii 

4 

Scot    Australian   Inve.5t., 

Ltd.,  4  p  c   Perp.  Dbs. 

100 

99i 

5 

Sivagunga    Zemdy.,    1st 

Mort.,  Red 

200 
30 

101} 
49  S 

20/ 

2/6 

Texas  Land  &  Mt.,  Ltd. 

4 

Do.     Deb.  Stk.  Red 

too 

,H^* 

4 

Trafford  Pk.  Est.,  i  Dbs. 

100 

ion 

Transvaal  Est.  &   Dev., 

Ltd 

1 

li 

1/ 

Tst.  &  Agcy.  of  Austrlsa  , 

I 
10 

1 
12 

e/s 

Do.     Old,  fully  paid  .. 
Do.     New,  fully  paid . . 

4/7 

10 

,^* 

5 

Do.     Cum.  Pref. 

10 

11 

1/6 

Trust  &  Loan  of  Canada 

;(;2oSh5 

■) 

il 

^/■t 

Do.     New;C2oShs 

3 

^ 

4^^ 

Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 

TOO 

90 

10!  d. 

Trsts.,Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

=>! 

1 

4 

Do.     Irred.  Deb.  Stk. 

100 

108 

,S/ 

Union  Dsc,  Ld.,j^io  Shs. 

5 

10 

Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

100 

lb« 

4i 

Do      Deb.  Stk 

100 

'I4 

4 

Dc      Deb.Stk 

TOO 

bbi 

5 

Do.     Deb.  Stk.  Red... 

100 

8i 

»/ 

U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

I 
100 

i 

104i 

5 

Do.    Cum.  Pref.  Stk. . 

4 

Do.    Irret  Deb.Stk.. 

100 

109i 

5 

U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

100 

Vi* 

»/ 

23^ 

4 

Walker's  Prop. Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 

100 

10b 

4i 

Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk    

100 

9b 

'         1 
FINANCIAL-TRUSTS. 

6 

Afric  City  Prop.,  Ltd . . . 

I 

6 

Do.     Cum.  Pref. 

I 

94| 

5 

Do.     ist  M.  Dbs 

100 

4 

Alliance  Invt. ,  Ltd. ,  Cm. 

4i  p.  c.  Prefd 

ICO 

^* 

Do      Defd         

100 
100 

12 
103 

4 

Do.     Deb.  Stk.  Red. . . 

5 

Amrcn.  Invt.,  Ltd.,  Prfd. 

100 

119 

Do.    Defd 

100 

99 

4 

Do.     Deb.  Stk.  Red... 

100 

110 

2 

Army&  Navy  Invt., Ltd., 

100 
100 

221 



Do.    Defd.  St     

4 

Do.    Deb.  Stk 

lOO 

lOA 

4 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

100 

VVi 

4 

Do.     4  p.c.  Perp   Deb. 

Stk 

100 

91i 

4^^ 

Bankers'    Invest.,    Ltd., 

Cum.  Pre         

100 

100 

102 
334 

ilioio 

Do.    Defd 

4 

Do.    Deb.Stk  

100 

108 

4/2? 

Brewery  &  Comml.  Inv., 

4 

British  Investment,  Ltd., 

100 
100 
100 

106 

115J 

104i 

s 

4 

Do     Defd 

Do.    Deb.  Stk 

6 

Brit  Steam    Invst.,  Ltd., 

Prefd      .            

100 
100 

120 
94i 
II5J 

eioio 

Do.    Defd 

Ah 

Do      Perp.  Deb.  Stk  . . 

100 

1/ 

Car  Trust    Invst.,  Ltd., 

^10  Shs          

2i 

100 
100 

88* 
100 

5 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 

4 

Clnl. Sec, Ltd., Prefd.  .. 

100 

101 
67 
92 
76 

s 

Do     Defd 

100 
100 

Consolidated,  L.,  C.  1  P. 

6 

Do.   5p.c.  Cm.  2r.ddc. 

100 

Do    Defd 

100 
100 

12 
105 

4I 

Do.  Deb.  Stk 

6 

too 
100 

113 
109i 

4J 

Do.  4p.c.  Cm.  Pf.Sk. 

Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

too 

5 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

100 

li4i 

6 

Do.       Defd 

100 

66 

4 

Do.        Deb.  Stk 

100 

U4i 

S 

Foreign  &  Colonial  Invt., 

Ltd     Prefd 

lOO 

100 

130i 
97i 

i 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

100 

89J 
44} 

i\ 

Do.       Defd.  Stk 

100 

4 

Do.       Deb.  Slk 

100 

101 

5 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

100 

111 

f4 

Do.       Defd.  Stk 

100 

46 

Do.        Deb.Stk 

lOO 

10/ 

1/9 

Globerelegph.&Tst.,Lld. 

10 

il 

6 

Do.              do.       Pref. 

lO 

15 

4 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

100 

100 

8'd 
41{ 

:l 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

too 

89 

Do.       Defd 

100 

374 

4<f 

Do.       Deb.  Stk.  ... 

100 

no 

4 

Do.             do. 

100 

104 

4i 

Guardian  Invt. ,  Ltd. ,  Pfd. 
Do.              Defd. 

100 

90 

100 

204 

4 

Do.       Deb.  Stk. 

100 

103 

Financial— Trusts  (.amiinueii] 

:- 

Last 

V 

Div. 

Name. 

I 

ol 

5 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

100 
too 

110> 

50 

5 

Do.       Defd 

4* 

Do.       Deb.  Stk 

100 

1144 

5 

Indust.&Gen.  Tst.,  Ltd., 

Unified    

100 
roc 

103 

3 

Do        Deb.  Stk.  Red 

974 

4 

Internal  Invt.,  Ltd., Cm. 

Prefd 

100 
100 

794 

10 

— 

Do.        Defd 

4 

Do         Deb.Stk 

100 

101 

4 

Invest.   Tst.    Cor.    Ltd. 

Pfd 

100 

1024 

4 

Do.                     Defd 

100 

1034 

4 

Do.     Deb.  Stk.  Red 

lOO 

102 

5 

Ldn.  Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

lOO 

1284 

'♦ 

Do.       Defd 

100 

4i 

Ldn.  Scot  Amer.Ltd.Pfd. 

xoo 

1074 

80| 

4 

Do.              Defd. 

100 

4 

Do.       Deb.  Stk. 
Ldn.  Tst., Ltd.  ,Cum.Prfd. 

100 

109 

Stk 

100 

100 

102 

75 

4 

Do.         Defd.  Stk 

4, 

Do.        Deb.  Stk.,  Red. 

100 

106 

34 

Do.  Mt.  Deb.Stk., Red. 

lOO 

1024 

5 

Mercantile  In  t.  &  Gen., 

Ltd., Prefd    

100 
100 

^sai 

3 

Do.        Defd 

4 

Do.       Deb.  Stk 

100 

no 

4 

Merchants,Ltd.,Pref.  Stk 

100 

102 

4 

Do.            Ord 

100 

97 

4 

Do.           Deb.  Stk. 

100 

115 

4t 

106 

4 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

100 

93 

4 

Do.  4  p.c.  "B"  do 

100 

68 

4 

Do.  4  p.c.  "A"  Scrip. . . 

100 

93 

4 

Do.  4  p.c.  "B"do 

too 

m 

5 

Municipal,  Ltd.,  Prefd. . . 

100 

V2, 

— 

Do.    Defd 

100 

14 

41 

Do.    Debs 

TOO 

106 

4 

Do.    Debs.  "B".... 

too 

102 

4 

Do.     "C'Deb.  Stk. 

100 

94 

5 

New     Investment,    Ltd. 

Ord 

100 
100 

K9» 
944 

5 

Omnium  Invest., Ltd., Pfd. 

V 

Do.       Defd 

100 

28 

4 

Do.       Deb.  Stk. 

100 

101 

^/ 

Railway  Deb.  Tst.   Ld., 

£30  Shs.  ... 

10 

100 

7 

5 

Do.      Debs.,  Red.    .. 

107 

44 

Do.      Deb.  Stk.    1911 

100 

1034 

4 

Do.             do         1927 

100 

103 

4 

Railwaylnvs.  Ltd.  Prefd. 

IQO 

109 

IS/lf 

Do                 Defd 

100 

22 

oM 

Railway  Share    Trust  & 

R 

7 

7* 

Do.      "B"  Pref.  Stk. 

100 

146 

44 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

lOO 

100 

1044 
55 

4 

Do.        Defd 

5 

Scot.  Invst.,  Ltd.,Pfd.Stk. 

lOO 

974 
32} 

4 

Do.               Defd. . . 

100 

Do.           Deb.  Stk. 

100 

105 

44 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

100 
100 

<Wi 

f.s 

Do.       Defd.  Stk 

42 

4 

Do.       Deb.Stk 

lOO 

99 

6 

Sth.AfricaGoldTst.,C.P. 

1 

•ii 

Do.    1st  Debs.  Red. 

100 

106 

r/3 

Stock  Conv.    &    Invest., 

Ltd.,  £5  Shs 

X 

1 

44 

Do.  do.   4ip.c.Cm.Prf. 
Do.   Ldn.  &N.W.  1st. 

100 

113 

l4 

Charge  Pr»fd. 

100 

107 

4 

Do       do.  2ndChgePrfd.  100 

108 

n 

Do.       do.   Defd.  Charge  loo 

29: 

Do.    N.East.iChzePfd. 

100 

87 

40/ 

StockN.  East  Defd.  Chge 

100 

43 

6 

Submarine  Cables    

100 

1284 

5 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

100 
100 

°fH 

iOI 

Do.         Defd 

261 

4 

Do.         Deb.  Stk 

100 

w4 

GAS  AND  ELECTRIC  LIGHTING. 


10/6 


7/6 

4 
S 


3/ 

2/4II 
10/ 

4» 
12 

9 
5 

4 


84 
20/ 

12/ 

9 

3/6 

r/»! 
6 

f 


.Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.       7  p.c.  Stand. . . 

Do.        Deb.Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'rnmth.&  P.  Elec 

Do.     44  Cum  Pref... 

Brentford  Cons 

Do.        New   

Do.        Pref.   

Do.        Deb.  Stk.  . . 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Brush  Elect!.  Enging.,L. 

Do.    6  p.c.  Pref.     

Do.    Deb.Stk 

Do.    2Deb.  9tk.,Red. 

B.  Ayres  (New),  Ltd.  .. 

Do.    Deb.Stk., Rd.  .. 


100 
100 
100 
xoo 

100 
100 


ao4 

14 
UU 

101 

824 


5 

12 
104 
255 
1974 
1421 
1204 

2394 
1824 
42 

25 
20 

74 
1] 

21 
1104 
104 

9} 
100 


April  21    1900. 


^be  Jnvestots'  IRevtew. 
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Gas  and  Electric  (contiHutd):— 


Insurance  {continued)'^ — 


Last 
Div. 


Name. 


5 

5/1 1 

8/ 

6/ 

A- 


t 


4 
3 
8/ 


6 

4 

i 

4i 

i 

8/ 

4/6 
4/0! 
lojd. 
3/6 
5/ 
5 


7 
.0/ 

5; 

3 

6 

4i 
5/ 
5 

5/ 

4 
8/ 


16/      Cag!iariGas&Wtr.,Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd 

4J  Do.     Pref. 

6  Do.     I  Mt.  Deb. 

5/      Charing  Cross  &  Strand 

Elec.  Sup.,Ld.. 

4i  Do.  Cm.  Pf. 

3/6    Chelsea  Elec.  Sup.,  Ltd. 
4}         Do.     Deb.  Stk.,  Red. 

5  Chic.Edis'nCo.iMt.,Rd. 
S/      CityofLdn.  Elec.Lht.,L. 

6  Do.     Cum.  Pref.    .... 
S  Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Bru.sh 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref.    

Crystal   Pal.   Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Uo.      35  p.c.  Max. 

Do.      Cons.  Pref. 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red 
Ldn.  Elec.  Sup.  L.    . , 

Do.     6  p.c.  Pref    .. 

Do.    4  p.c.  I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Metrop.  Elec.  Sup., Ltd. 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Jlelbrne.  Dhs. 


Metro,  of  Melbrne.  Dbs. 
1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.     3J  p.c.  Deb.  Stk. 
Notting  Hdl  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.    .. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    . . 
St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   ..        5 

Do.     Pref.    5 

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup. ,  Ld.       4 
South  Metropolitan  ....     100 

Do      3  p.c.  Deb.  Stk 
Tottenham  &  Edmonton 
GasLt.&C,  "A" 

Do.    3VB"  

Tuscan,  Ltd 

Do.  Debs.,  Red.    100 

West  Ham  10  p.c.  Stan.  5 
Do.  Perp.  Db.  Stk.  100 
Wstmnstr.  Elec.Sup.,Ld.       5 


so 

5 
5 

S 

roo 

Siooc 

10 


26 
71 

15 
11 
57 

10 

f 
109  i 
10; 
ICJ 
12* 
124* 
297! 
232j 
14J4 
165 
177i 

10 
13 

120! 

lo2J 

5 

2C 

15J 
102 

93 
I20i 

99 

14 

212) 

101  j 

13 

n 

101 

5 
14 
115J 

107 

1C6 

1051 

15 

71 
6i 

u 

51 
63 

03 

£0 

n\ 

101 
17c 
104 

15 

9 
12 

11 
133^ 
CI 

HO 

101 

8* 

102J 

11 
113 

15i 


Last 
Div. 


Name. 


1/      Law  Un.&  Crown  ^fiioShs 

4  Do.     Deb.  Stk.,  1942.. 

14/6  Legal  &  General,  jCsoShs. 
gd.  Lion  Fire  Ltd.,  iiSf  Shs. 
14/      Liverpool    &   London  & 

Globe,  Stk 

:o/         Do.      Globe  ^i  Ann  . . 

23/  ;  London,  ;£25  Shs 

4/  |Lond.&Lanc.Fire,;i25Shs 

3/6  Lond.  &Lanc.Life,.£25Shs 

1/  Lond.  &  Prov.  Mar.,  Ld, 

'     £10  Shs 

7/  iLond.  Guar.  &  Accident, 

Ltd.,  ^5  Shs 

10/  Marine,  Ltd.,  .£25  Shs.  . . 

2/      Maritime,  Ltd.,  XitoShs. 

1/6    Merc.  Mar.,  Ld.,;£ioShs, 

10/  N.  Brit.  &  Merc, /;25Shs. 

20/  Northern,  .£100  Shs 

4^/  .Norwich      Union      Fire, 

.^100  Shs 

15/  lOcean  Acc.&Guar.,fy.pd. 

3/  I     Do.  ;<;5Shs 

7.'6  Ocean,  Marine,  Ltd 

i/  Palatine,  j^io  Shs 

2/6  Pelican,  ;£io  Shs 

23/  Phoenix,  ^50  Shs 

5/  '  Railway  Pssngrs.  ,;£ioShs. 

2/6  Rock  Life, /s  Shs 

8  Royal  Exchange 

18/  Royal,  x;2oShs 

4/  ,Sun,  ;£ioShs 

3/9  Sun  Life,  ^10  Shs 

4/  Thames  &  Mrsey.  Maiine, 

Ltd.,  £20  Shs 

to/  Union, i^io  Shs 

4/  Union  ftlarine,  ;£2o  Shs.. 

12/  ^Universal  Life,  ;^ioo  Shs. 

2/  EWorld  Marine  ;i!;5Sbs... 


"J 


7 
107J 
17 

i 

47J 
53J 
53 

^l^ 
7f 


101 
39J 

%^ 
24 
38 
75 

120J 
27 
5 
9 

'^ 

3S 

8J 

11 

335 

50 

11 

13i 

83 
23 

8J 
30 


IRON,  COAL,  AND  STEEL. 


INSURANCE- 


4/ 
10/ 

■9/ 

.2/ 

qld. 

7/« 

u/6 


3d. 
4/ 

til 
3d- 
7/6 

2/6 

10/ 
2/ 
6/ 

1/ 

s;d. 

5/ 

1/ 


Alliance,  ;£2o  Shs.  . 
Alliance,    Mar.,  &  Gen., 

Ld.,  Aioo  Shs. .. . 

Atlas,  ;^5o  Shs 

Bntish&  For.Marine,Ld., 

£10  Shs 

British   Law    Fire,    Ltd., 

£\o  Shs 

Clerical,   Med.,    &   Gen. 

Life  ^25  Shs 

Commercial  Union,  Ltd., 

jfisoShs 

Do."W.  ofEne"  Ter. 

Deb.  Stk 

County  Fire,  £xqo  Shs. . . 

Eagle,  ^5  Shs  

Employrs' Liability,  Ltd., 

j^o  Shs 

Equity  &  Law,  ;£ioo  Shs. 

General  Accident 

General  Life,  ;^ioo  Shs... 
Guardian,  Ld.  £10  Shs. 
Imperial,  Ltd.,  £,-2n%\xs.. 
Imperial  Life,  jiCzo  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  ^isShs 

Lancashire,  £20  Shs 

Law  Acc.&Contin.,  Ltd., 

;Cs  Shs 

Law  Fire,  j^ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

;6ioShs 

Law  Life,  ;^2o  Shs I    a 

! 


44/ 


50/ 


3/9 

y/ 

6/ 

4 

20/ 

12/ 

6d. 

'5/ 
5/ 

3/ 
11/ 
1/6 


40/ 

6/ 

2.,/ 

Jid- 

5/ 

5/ 
3/ 

6 

10/ 
4 

6d. 
6d. 
S 
7 
6 


6 

=5/ 
S 
3/ 

5 
5 

4 


Barrow  Haenl.  Steel,  Ltd. 
Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c  C.P. 
Do.  4  p.  c  D.  S.  Red. 
Bengal  Iron  and  Steel  . 
Bolck.,  Vaugh.  &C.,  Ld. 

Do.     /ISIiab 

Brown,  J.   &   Co.,    Ltd., 

£20  Shs 

ConsettIron,I..d.,^ioShs. 
Ebbw  Vale  Steel,  Iron  & 
Co.al,  Ltd.,  ;£23Shs.  .. 
English  Crown  Spelter  . . 
General  .Mining  Assn.,  Ld. 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c. 

Guar.  G J.  Cp.  Bds 

-VIoss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

;^ew  Sharlston  Coll. ,  L.  Pf 
N  w.  Vancvr.  Coal  S  Ld . ,  L. 
Xorth's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref 
Pearson  &  Knowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A". 

Pease  &  Pan,  L 

Do.  do.  4  p.c.  Per.  D.S. 

Rhymney  Iron,  Ltd 

Do        New,  ;(;5Shs.  .. 

Do.      Mt.  Debs.,  Red. 

Russian  Col.  7  p.c. Cm. Pf 

Do.     6p.c.  ist  Mt.  Db. 

SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c  2  Mt.Dbs.R. 

Sth.  HettonCjal,  Ltd   .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 
Do.      St  Mt.Db.Sk.Rd. 


{62 


f 

14 
103 
1 
261 
15 

13 

13 

15 
9J 


102] 


5J 
23 
115 

2J 

2* 
102 

1 

ion 

lOli 
lOlJ 

27 

12 

125i 
108 


1! 

18 

14' 

iM, 

5/ 

Viii 

■i* 

mi 

*»  i 

4 

6 

3* 

5 

234 

i-n 

4 

6 

144 

Ml 

itH 

K'l 

26 

44 

b 

5 

4( 

11 

61 

i 

s/ 

s/ 

I 

171 

2/9 

44 

■i 

4/ 

23 

3/ 

SHIPPING. 


AfricanSteam  Ship,  Fully- 
paid  I  30  I  17^ 

Amazon  Steam  Nav. ,  Ltd.!  124I  10-V 

Anchor  Line  Cum.  Pf.     ..|  10  |     9i 

.      Do.      Red.  1st  M.  D.  S.lioo    101 

I  Australian  Un.  Stm.  D.  S.'iod  !  95J 

Brit.  &Col.SleamL.C.Pf.!  10      10 

Do.     ist  Mt.  Dbs too   101; 

China  Mutual  Steam,  Ltd.<     5       5. 

Do.  Cum.  Pref. i  10      11  j 

Cunard,  Ltd i  20     llj 

Do.     ;£2oShs 10       7J 

ElderDempster44iM.D.S  100    lOlJ 
Furness,\Vlthy,sp.c.C.Pf.i   JO     10 

Do.     I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874. . 

Do.     5  p.c.  Pref.,  1877,. 
Houlder  Line 

Do.    5J  Cm.  Pf. 

Do.    4k  ist  Mt.  Db.Stk.  1 
India    Gen.    Nav.  &  Ry. 
Do.        5  p.c.  Cm.  Pf 


Shipping  {cOHtinued)  : — 


Last 
Div. 


100 

109 

IS 

7 

10 

8 

10 

8 

.s 

a 

.■i 

44 

ICO 

aii 

10 

lU 

10 

101 

4i 

6/ 

7/ 

4/6 
4 
15/ 

6/41 

4 

5/ 

5 
17 

3i 

5 
3°/ 

2/6 

2/6 
6/ 

5i 


Name. 


Indo-China  Steam  Naviga, 
Khedivia  M<ai    Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      ist  Mt.  Db.  Bds 

LeylandSc  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  44  p.c.  Cum.  Pre-Pf. 

Do.  isl  Mt  Dbs. ,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O. Steam, Cum.  Prefd. 

Do.    Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  £100  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.   

Do.     "B"Ord 

Unionof  N.Z.,Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  CP 
Wilson's  &  Fur.-Ley.C.Pf. 


J 

97 
65 

11J 
1C4 
1034 
9» 
6 
101 
4 
114J 
2374 
110 
100 
49 


54 
14 
9i 

98 
100  i    8 

111 


Tramways  and  Omnibus  (oMttiiaud)  :— 


Tea  Shares  will  be  found  on  a 
preceding  page^ 


TELEGRAPHS  AND  TELEPHONES. 


5 
15/ 
30/ 

27/ 

»ti 

4 

ijd. 

8/ 
10/ 
2/ 
5/ 
3/ 
44 

s 

3l 

4 

2/6 


5/ 
4i 

12/6 
6 

6d. 
1/ 

3< 
6/ 
6/ 
2/6 
3i 
4d. 
4 
4/ 
2/6 
5 
5 


4 

3 

5 

6d. 

6 

6 

5 


.\frican  Direct,  Ltd.,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Do.        Debs.  Red... 

Anglo-American,  Ltd.  . . 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  i§ioo  Shs. 
Do.    Stg.    500-yr.    Deb. 

Stk.  Red 

Cons  J.  Telephone  Constr., 

&c,  Ltd. 

Cuba  Submarine,  Lid.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 

Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,  Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

lyo.         do.      Bearer 

Do.     Mort.  Djb.  Stk., 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  isl 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino- Brazilian, 

Ltd.,  Debs 190^ 

Montevideo  Telephone  . . 
Do.  5  p.c.  Cm.  Pf 
N.ational  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.    

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.   . . 

Oriental  Telephone,  Ltd.. 

Pac.&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs.,Red. .. 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegrapli  Ltd. 

Do.        Debs.,  2  Ser.   .. 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 


10/ 


IOC 
2i 

100 


102 

3J 

874 

644 

1154 

»» 

2» 

170 

103 

94 
19j 
4i 
94 
12 

101 J 
1534 
99  J 
U7t 

161 

1014 
1014 
1174 

1014 

1024 
31 

1061  I 

S! 

5! 
145 
144 

6« 
984 

i 
1034 

I' 
10*4 


1014 

102 
14J 

1061 
1 

3i 
74 

1051 


Last 
Div. 


Name. 


A 

16/ 
5 

5 

4 

4/" 

2/6 

6 
5 

k 
2/ 


6i. 
lol 

4 

6/ 
4 
5 

2/9 
5 


1* 
6 


5/ 
6/ 
6 
5/ 
2/9 
8/ 
4i 
5/ 
5 


B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.c  I  Deb.  Bds.,  Red. 
Do.    Pref   Debs.,  Red. 

Calcutta,  Ltd    

Carlhagena  &  Herr.,  Ltd. 

Do.     D.b  ,  Red 

City  of  B'ham.  Trams., 
Ltd.,  s  p.c.  Cum.  Pref. 
Do.    1  Mort.  Debs.,Rd. 

City  of  B.  Ayres,  Ltd 

Do.     Fxt.  X;5Shs 

Do.    Deb.  Stk 

Costa  Rica  Elec.  Tram., 

Ld. ,  5  p.c.  1st  Debs... 

Edinburgh  Street  Train.. 

Glasgow  Tram.  &  Omni. 

Ltd.,  .£9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd... 
Do.     Deb     Red...    ... 

London  Road  Car  

Do.  Red.  I  Mt.Deb.Stk. 
London  St,   Rly.   (Prov., 

Ont.),  .Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    1    Mt. 

1924     

.Milwaukee    Elec.    Cons. 

Mt %  1000 

Minneapjlis    St.  i  Cons. 

Mt J  1000 

Montreal  St.  Dbs.,  igo8..  Iioo 

Do.     Debs.,  1922 100 

New  General  Traction  ..|     5 

Dj.     Cum.  Pref. \     5 

Nth.  Metropolitan 

Do.    Mt.  Debs.  Red... 
Potteries  Elec.  Trac,  L., 

Ord 

Dj.        5  p.c.  Cm.Prf. 

Provincial,  Ltd 

Do.     Cum.  Pref. 

South  London 

Star  Omnibus  5I  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  1  Ml.,  Red 

Vienna  General  Omnibus. 
Do.     5  p.c   Mt.   Deb., 

Red 

Wolverhampton ,  Ltd 


801 

1031 

9 

6 

90 

51 
103 
7 
6J 
137 

80 
Z 

34 

2 
1 

200 

1061 

10 

1051 

103 
14 

U4) 

1031 

105 
106 
105 

4 

Si 
74 


12 

104 
64 

12 
4 
51 
4i 
1C4 
41 

99) 
41 


WATER  WORKS. 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 
4/ 

7/6 
.0/ 

S 
9/ 
6 

.% 


Anglo- Argentine,  Ltd . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red.... 

Do.  do 

Belfast  Street  Tiams. . 
Blackpl.  &  Fltwd.  Tram., 

;^IO    Shs 

Brisbane  s  p.c.  Red 

British  Elec  Trac, Ltd.. 

Do.  6  p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Bclg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     Cum.  Pref.  "B" 

Do.    I  Deb.  Stk 


4 
1271 


161 

174 
103 

174 

13 
1251 

5J 

41 

106j 


12/ 
12/ 
II 

:i 

5/6 
6/ 

^4 

7 

44 

3 

7 

37/6 
18/9 
■8/9 

35/ 

4 

5 

14 
7 

?/ 

6 

6 

lol 

3 

4 

3 
10/ 

5 

6/1^/4 
4 

4 


8/ 
«/ 

4 
3 

6/ 
10 

4i 

3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 
Consol.  of  Ro.sar.,  Ltd.,  4 
p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.  Deb.  Stk.,  Red 
East  Surrey  Ord.  "B"  .. 
Do.  4  p.c  Cons.  Db.  Stk 
Grand  Junction   "A"  .. 

Do.  "B"  

Do.  "C  "(Max.  74  p.c) 
Do.  "  D"  (Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red. 
Do.      Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c.). 
Do.  (Max.  74p.c.),5o&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock   . . 

Montevideo,  Ltd 

Do.  I  Deb.  Stk.. 

Do.         2  Deb.  Stk.. 

New  River  Ne>V 

Do.    Deb.  Stk 

Do.     Deb.  Stk."  B" 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd.  ..'. ; 

Southend  "  Addl."  Ord. . 

Southwark  and  Vauxhall 

Do.     "  D  "  Shares . . . 

Do.     Pref.  Stock 

Do.    "A"  D?b.  Stock 

Staines  Resvirs.  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.  Deb.  Stk. 

Do  Deb.  Stk 


58o 


Zbc  Jnvestots  IReview. 


April  21,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Sliares. 

Shares  ;£i  each,  except  where  otherwise  stated. 
Australian. 


sir 

21/6 

2fi 

33/6 
iw 

"I 

as 

•i 


ij 
-7/6 

4I 

'i 

T      13 

3i 

li 

2i 

2j 

I) 

si 

lei 

5i 


5 
2/ 


Aladdin t^ 

Associated    sh  ~ 

Do.      Southern 4/6 

Brownhill  Extended 3w 

Burbank's  Birthday ij 

Chaffers,  4/ 21/3  ~h 

Croesus  S.  United,  19/  ... .  i4 

E.  Murchison     2 

Golden  Arrow     7/6  -  </ 

Golden     Horseshoe     New 

Shares  14I 

Golden  Link    3 

Great  Boulder,  2/ 33/6  -  /6 

Do.         Main  Reef,  10/  ij  +   i'b 
Do.        Perseverance   1 2i  +  i  ta 

Do.        South 7Q+  ^ 

Hainault i^ 

Hampton  Plains.. . .    i^+   tV 

Hannan's  Brownhill lol  —  J 

Hannan's  Oroya 2I 


9l3 

'3: 


•7/3 

iSr 

■•I 
5} 


Jl 


Hannan's  Proprietary 9/6 

Do.     Star    iS  +  J 

Ivanhoe,  Gold  Corp 14  iV 

KalgurliMt.&IronKing,i8/ 

Kalgurii    

Lady  Shenton 

Lake  View  Cons    14I  + 

Do.        Extended *  +  it 

Do.        South I 

London  &  Globe  Finance  17/0  +  /3 

London&W.A.Exploration  iii+   h 

Do.        Investment   ..     A 

North  Boulder^  10/    -w 

North  Kaleurli ij  +   iV 

Northern  Territories    ....     "df 

Peak  Hill 5     +  i 

South  Kalgurii    6 

W.  A.  Goldfields   }  +  A 

White  Feather  Reward    ..  A 


South  African. 


Angelo 58 

Aurora  West   ii+  A 

Bantjes i » 

Barrett,  10/ 7/6 

Bonanza   3^  -   J 

Buffelsdoorti  (new  shares)       -Ji 
City  and  Suburban,  £^    ••  4i  +  it 

Comet  (New) 2^  +  J 

Con.  Deep  Level    iA+   A 

Crown  Deep    ro 

Crown  Reef I2i 

De  Beers,  ;£S 28A-   4 

Driefontein iS 

Durban  Roodepoort 5     —  i 

Do.  Deep    aj  "   ft 

East  Rand  6ir  +  4 

Ferreira    19 

Geldenhuis  Deep  9 

Do.  Estate 58 

George  Goch    2* 


Ginsberg 2 

Glencairn i^ 

Griqualand  West   7I 

Henry  Nourse    7 

Heriot  si 

Jagersfontein lo 

Jubilee 5J 

J  umpers    4 

Kleinfontein    2 J 

Knight's 5 

Lancaster 2S 

Langlaagte  Estate 2I 

Lisbon-Berlyn 2/ 


+  4 


4I 

i 

3fe 
23 

«» 

14 

36 
=1 

:f 

8i 
>i 

2ft 

8 

2* 

4i 

3f. 
2ti 
7i 


io| 


l|    -    i 


May  Consolidated 3^"^    1' 

Meyer  and  Charlton  4I  +  k 

Modderfontein_ 9&  +   i 

New  Bultfontein    ^  +  j 

New  Primrose 3-nt 

Nigel 2^-    i 

Nigel  Deep 

North  Randfontein  . 

Nourse  Deep  . . . ._ 4I 

Porge.s- Randfontein i  ^ 

Rand  Mines    S^l  +  3 

Randfontein    2©+   ^ 

Rietfontein i| 

Robinson  Deep  (new) 4!   -    J 

Do.       Gold,  £s  8 

Do.       Randfontein. ...  1} 
Roodepoort  Central  Deep    zj  —  J 

Rose  Deep 8 

Salisbury 2| 

Sheba    i 

Simmer  and  Jack,  3C5  ....   sJ 

Transvaal  Gold 2i 

Treasury      4i   -    i 

United  Roodepoort 3 

Van  Ryn 2^1+   ^ 

Village  Main  Reef yi  +  i 

Vogelstruis i| 

Do.        Deep  i^ 

Wemmer to 

West  Rand tt 

Wolhuter,  £^ 3! 

Worcester    aj 


Land  Exploration  and  Rhodesian. 


3 1^!  Anglo-French  Ek 3^  + 

ajf,?   Barnato  Consolidated   ....  lis 

it     Bechuanaland  Ex i^ 

34     Chartered  B.S. A 3^  + 

■^    Clark's  Cons ^  + 

-i"u    Colenbrander ^ 

■6^   Cons.  Goldfields 7     +  i 

i^V  Do.  Pref.  ....23/6 

.  2      Exploration     2 

3  J     Geelong    3i  + 

^  Henderson's  Transvaal    . .     ^ 

lU  Johannesburg  Con.  In.    ..  i^ 

4  Do.  Water    ....  i     + 

'2j%  Mashonaland  Agency  .. ..  2i^ 


4 

7i 

^-n, 

4 

ij 

A 

•  A 

sS 

i 

2A 

sA 

li 

i 

-A 

iljj 

A 

ih 

Matabele  Gold  Reefs  New  7!  + 

Mozambique   2J  — 

Oceana  Consolidated    ....  il  + 

Rezeade il 

Rhodesia,  Ltd lA 

Do.  Exploration  5  A 

Do.  Goldfields  si 

S.  A.  Gold  Trust   ;l 

Tati  Concessions    1  i 

Transvaal  Development  . .  li 

United  Rhodesia J  — 

Willoughby i5  + 

Zambesia  Explor i^ 


Miscellaneous. 


jo/ 

15/6 
23/ 

48/ 
61 

*>'•' 
M 

4A 

16/1 

10/6 

If 


Atamillos,  ;C2 iji^ 

Anaconda,  $25 ic^ 

Balaghat,  fully  paid 16/  -  1/6 

Brilliant,  £2  10/ 

Do.      St.  George's 3     +  ^« 

British  America  Corp 15/6 

British  Broken  Hill 26/6  +3/ 

Broken  Hill  Proprietary.  .48/    -  /6 
Do.  Block  10  jCio,;£9/i3pd  6^  +  1 

Cape  Copper,  £2 6*   -    J 

Champion  Reef,  los 6l  +  -^ 

Chillagoe  Mining &Ry...  r| 

Copiapo,  ;C« 4S  +  1 

Coromandel    j 

Day  Dawn  Block 10/6 

Frontino  &  Bolivia i| 

Hall  Mines     1/9 

Libiola,  j^s »    +  i 

Linares,  £%    9xd 

Mason  &  Barry,  £2 4I 

Mountain  Copper,  £^  ....  6lxd 
Mount  Lyell,  >Ct 9ft   -   J 


Mount  Lyell,  North    3&—  J 

Mount  Lyell,  South     19/6-  /6 

Mount  Morgan,  17s.  6d. ..  si 

Mysore,  ids bf  +    i 

Mysore  Goldfields,  18/    . .   7/ 

Do.     Reefs,  19/     '6 

Do.    West,  17/6   6/6 

Do.    Wynaad,  17/6  ..       6/6 

Namaqua,  £2    5     +  J 

Nundydroog 3'Si 

Ooregum 4^  + 

Do.       Pref. 5i' 

Rio  Tinto  £$    5*1 

Do.       Pref.j^s    6^ 

Do.  4  percent.  Bonds  loi 

St.  John  del  Rey 78/6 

Taitapu  5/ 

Tharsis,  ;C2    loj  —  J 

Tolima  '*A,";£s 2} 

Waihi  9I 

Waitekauri al  +   J 

Woodstock (N.Z.)  16/....  4/6 


4ft-»- 

1!^ 


Holders  of  tru'.t  certificates  of  stock  of  the  Colorado  Midland  Railway  Company 
arc  informed  that  the  votinj?  trustees  have  received  an  offer  to  purchase  the  stTck  of 
the  Colorado  Midland  Railway  Company  represented  by  voting  trust  certificates  out- 
standing on  July  2,  looo,  at  $30  per  snare  for  preferred  stock  and  $12*50  per  share 
for  common  stock.  The  voting  trustees  recommend  the  offer  to  the  favourable  con- 
sideration  of  the  certificate  holders.  Registered  holders  of  voting  trust  certificates 
are  requested  to  send  a  written  appieval  of  sate  to  the  Central  'Trust  Company  of 
New  York,  54,  Wall-street,  New  York,  Blank  forms  of  consent  may  be  oblamed 
from  the  Trust  Coinpaoy,  or  Irom  Oicar  Bunke,  secretary,  41,  Wall-street,  New 
^'ork,  to  whom  inquiries  may  he  addressed. 

Messrs.   Minet,    Pering,   Smith,  &    Co.    have    removed    to    7,    Gr^at    Helen's 
lace,  EC. 


FOREIGN     RAILWAYS. 


GKOSS  TRAFFIC  FOR    WtmK. 

GROSS  TRAFFIC  TO 

DATB. 

name. 

Week 
ending 

Amount. 

In.  or  Dec. 

on  1898-9. 

Amobnt. 

In 

00 

or  Dec. 
1898-9. 

£ 

£. 

£ 

£. 

Alagoas   

Dec.  31* 

ml.  138,688 

+ 

10,660 

6J 

817,283 

- 

99.514 

Antofagasta  (Chili)  and 

Bolivia 

Jan.  30 

$658,000 

4- 

$47,000 

It 

$658,000 

+  $47,000 

Argentine  Gt.  Western 

April  13 

iOi934 

+ 

,06 

» 

337.133 

4- 

39i788 

Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 

..      7 

Ps.28.920 

+  Ps.3.132 

40 

Pi. 133.258 

4-P.117665 

•  1    14 

704 

38 

« 

40,092 

4- 

71894 

Buenos  Ayres  &  Pacific 

>•    M 

131903 

4- 

1,820 

HI 

427,282 

4- 

84,187 

Buenos  Ayres  &  Rosario 

i>    H 

20.114 

- 

459 

15 

264,484 

- 

26,925 

Buenos  Ayres  Gt.  Sthn. 

•>    'S 

40,858 

•1- 

I1840 

1 

1,646,460 

4- 

202, 7«7 

Do.        Ensenada  Sec. 

■>    15 

4,065 

+ 

401 

177,646 

4- 

31.917 

Buenos  Ayres  Western . . 

..    15 

i8|5io 

■(- 

439 

§ 

682,194 

4- 

66.475 

Buenos  Ayres  Ensenada 

..    '5 

304 

+ 

19 

15 

4,744 

- 

817 

Central  Argentine 

,  "    '^ 

311842 

+ 

2,320 

15 

440,846 

4- 

39.703 

Central  Bahia     . . 

Jan.  31* 

Si935 

+ 

2,731 
1,652 

it 

5i035 

4- 

2,751 

C.  Uruguay  of  Mte.  Vid. 

April  14 

4,577 

~ 

« 

258,278 

4- 

12.397 

Do.     Eastern  Ex. . . 

II    14 

2i3i8 

455 

II 

61,384 

4- 

4.245 

Do.    Northern  Ex. 

,1    14 

427 

319 

» 

251323 

4- 

1.430 

Cordoba  Central 

.1    15 

2|050 

'.60 

15 

291850 

- 

1,850 

Do.      Northern  Ex. 

II    IS 

31665 

- 

940 

15 

551285 

- 

S.»6S 

Costa  Rica 

II      7 

41823 

+ 

273 

14 

961873 

4- 

11,718 

East  Argentine  . . 

Feb.  25 

634 

~ 

■4 

8 

5iili 

38 

Entre  Rios 

April  14 

2.471 

+ 

379 

s 

81,140 

4- 

4,863 

Inter  Oceanic  of  Mexicc^ 

II    14 

$33,300 

+ 

$i,8ao 

il 

$3,>78,l9o 

4-  $414,800 

La  Guaira  and  Caracas 

Feb.  25 

1,485 

320 

7 

8,90, 

— 

6.479 

Leopoldina 

April  1 4 

5,866 

- 

1,011 

15 

145,296 

4- 

21.50S 

Mexican 

.1    14 

$87,000 

- 

$7i2oo 

■5 

$1,348,900 

— 

$5,000 

Mexican  Central 

II    "4 

1331.838 

4- 

$72,214 

IS 

5,031,857 

4- 

949,598 

It              11 

Feb.  28 

11394.657 

+ 

53,386 

2! 

||9!i,7ii 

4- 

164.594 

Mexican  National 

April  14 

8151,220 

4- 

$22,819 

15 

$2,176,390 

4-  $317,736 

Mexican  Southern 

,.    14 

20,760 

4- 

$3,958 

2 

$39,830 

+ 

$81873 

Minas  and  Rio  . . 

Feb.  28* 

n1l.133.879 

-mli7,678 

8t 

mli223,2i7 

+ 

9,3IX 

N.  W.  Argentine 

April  14 

939 

— 

54 

14 

I4i27l 

4- 

2,793 

Nitrate 

1,     IS 

9.825 

- 

9,138 

15 

109,952 

— 

.1,665 

Ottoman 

II     14 

2,742 

- 

932 

15 

50.687 

4- 

903 

Recife  &  San  Francisco 

Feb.  17 

7,204 

4- 

1.453 

7 

47,100 

4- 

7,602 

San  Paulo 

Mar.  lit 

18,142 

4- 

36 

10 

88,105 

— 

19.592 

Santa  Fi  and  Cordova 

April  14 

5i452 

4- 

3"7 

« 

126,202 

4- 

381047 

Western  of  Havana 

,1    14 

3,490 

4- 

435 

» 

152,885;  4- 

53,085 

West  Flanders  .. 

.1    15 

2,147  ■•■ 

71 

15 

34.480I- 

283 

•  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns. 

g  From  July  i,  iSgp.  ||  Net. 
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GROSS  TRAFFIC   FOR  WBBK. 


GROSS   TRAFFIC  TO  DATE. 


Week  I 

ending  I 


Amount. 


In.  or  Dec. 

on  1899. 


Amount. 


In.  or  Dec. 

on  1899. 


Bengal  Nagpur  lApr.  r4 
Bengals  N.-W.  „  17 
B'mo'y  &  B'roda  ,,  14 
Do.  State  Lines  I  ,,  14 
Burma    . .  . .    Mar.  17 


Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.  Mahratta 


Apr.  14 
I,  14 
II  14 
II  14 
II    14 

Mar.  17 
.1    24 


Rs.2.58. 
Rs.1.64. 
Rs.3.56 
Rs.5.16 
Rs.2.59. 
Rs.28. 
Rs.  13.61. 

;£62, 
Rs.2.53. 

Ai9i 
Rs.1.74. 
Rs.2.05, 


,000]  4- 
340  4- 
,000,— 
■oool  4- 
260  + 
000 

.CJO 


480  - 

260  4- 
892  4- 

362;  + 
.160]  4- 


Rs.74.914l  15 

Rs.30.230  II 

Rs    3.000  15 

Rs  35.000  15 

Rs.80.539'  II 

RS.400J  15 

Rs  68.ooo|  14 

£3,i^°\  IS 

Rs  82.362  15 

Rsg.iiSj  II 
Rs58.450    12 


Rs.  40.36 
Rs.  17.87. 
Rs.  56.88. 
Rs.94.93. 
Rs.28.c7. 
Rs.3.94. 
R2.15.25. 

A989, 
Rs.  36.37. 

£282, 
Rs.  17.26, 
Rs.  19.85 


0031  +  Rsio.87.463 
,840  -t-  Rs.i.6o  330 
,000  -i- Rs.7.99.000 
,000  4- Rs20.55.000 
,459j4-Rs.5.40.786 
,8uo|  -  Rs.29.600 
000,  4-Rs27.17.Ooo 

,uo8;—    ^196,033 

,439  4-Rsi2  62.7j7 
i95i  4-  A36,827 
,4134-  Rs.80.858 
,434  4- Rs.4.28.896 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS 

TRAFFIC  TO  DATE. 

NAMB. 

Period 
ending. 

Amount. 

In.orDec. 
on  1899. 

"3i 
d  % 
>!5 

Amount. 

In.  or  Dec. 

on  1899. 

dols. 

dols. 

dols. 

doK 

Baltimore  &  Ohio  S.W. 

April  7 

128,000,4- 

S,ooo 

40 

S,337.ooo4-   384,000 

Canadian  Pacific 

M       14 

606,0001 4- 

81,000 

15 

7,6c  0,000  -f    S26,0CX> 

Chicago  Great  Western. 

1,       14 

122,17414- 

17,085 

41 

5,387,6124-  765,967 

Chic.,Mil.,&  S.Paul.. 

II       14 

768,000  4- 

75,000 

41 

Denver  &  Rio  Grande. . 

II        14 

181,100  4- 

2,100 

41 

7,791,200  ■(-    647,000 

Gr.  Trk.,  Main  Line    .. 

^91.237  4- 

;£l2,296 

;£448 

IS 

;£i|207,557  4-  .£83,542 

Do.  Det.,  G.  H.  &  Mil. 

II       14 

13,'M-^ 

IS 

i;si,83S  4-    £3.177 

Louisville  &  Nashville . . 

..      7 

501,00c  4- 

57,000 

40 

21,389,0004-3,465,000 

Miss.,  K.,&  Texas      .. 

",    14 

211,527  4- 

I4I469 

41 

10,415,068  -f    465,668 

N.  Y.,  Ontario,  &W... 

II    14 

82,990  - 

7iOS4 

41 

3,788,738  -f    572,523 

Norfolk  &  Western      .. 

II      7 

245,000  4- 

25,000 

40 

11,140,000  4-1,948,000 

Northern  Pacific 

Mar.  31* 

851,000  4- 

68,000 

39 

22,952,000  +2,303,000 

Apr.    7 

562,00c  4- 

62,OCX> 

40 

24,234,000  4-2,822,000 

Wabash 

■  1    14 

3i4|OOOj4- 

52,000 

41 

13,152,000  -t-i, 844,000 

*  For  10  days  ended. 
MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR  MONTH. 

NET 

EARNINGS 

TO  DATS. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1899. 

^1 

Amount. 

In.  or  Dec. 

on  1899. 

dols. 

dels. 

dols. 

dols. 

Atchison 

Feb. 

1.345,000 

+   411,000 

8 

12,155,000 

+4,007,000 

Canadian  Pacific 

623,000 

+     23,000 

2 

1,315,000 

+     98,000 

Chic,  Mil.,  &S.  Paul.. 

749,000 

-     31,000 

8 

9,934.000 

-   308,000 

Denver  &  Rio  Grande . . 

221,700 -f-     69,186 

8 

2,545.221 

+     87,953 

Erie          

388,000:4-    102,000 

8 

6,492,000 

Ai78,300 
,  A3i9oo 

+  1,013,000 

Gr.  Trk.,  Main  Line    .. 

,, 

A77.400 

4-     ;<;2,500 

2 

4-  j£i5,40o 
+    ;4l,700 

Do.  Det.  G.  H.  &  Mil. 

Ai.ioo 

+     .£1,000 

2 

Illinois  Central  .. 

Feb. 

848,000 

-+    213,000 

8 

61378,000 

+1,291,000 

Louisville  and  Nashville 

Feb. 

683,000!  4-    238,000 

8 

6,263,000 

+1,263,000 

Miss.  K.  &  Texas 

Feb. 

2i6,832j4-      17,009 
4.340.593  +    240.724 

8 

t56o,7i4 

-    333.806 

New  York  Central*      .. 

Mar. 

1 

41,044,462+5,371,722 

New  York,  Ont.,  &  W. 

Feb. 

104,400+      17,100 

1,127,200 

Norfolk  &  We.stern       .. 

285,000}+    174,000 

8 

3,583,000 

-t- 1 093,000 

546,844:+    141,899 

8 

8,788,880 

+    923.520 

Pennsylvania 
Phil.  &  Reading 

1,856,601+1,009,900 

2 

3.633.578 

+  1,604,200 

Feb. 

523,585  +     60,763 

8 

6.703.269 

+    268,674 

Southern  Pacific 

,, 

1,355,000  -+    307,000 

8 

l5.5<S.ooo 

+  2,598,000 

Union  Pacific     .. 

■I 

622,0(X}   +      222,00c 

8 

♦  Sutement  of  gross  traSSc  ♦  Surplus  after  meeting  interest. 
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XTbe  Jnvestors'  IRevtew, 


Australian    Federation. 

To   imperialists   of    the   new   autocratic   order   who 
beUeve  in  maintaining  the  dignity  and  might  of   this 
empire    by   brute   force — dead   carcases    and    broken 
hearts — Mr.  Chamberlain's  despatch  to  the  AustraHan 
Premiers  must  seem  lamentably  weak.      Why  could  not 
this  redoubtable  exponent  of  "  suzerainty,"  "  supremacy," 
"imperial  unity,"  and  such-like  catchwords,  designed  to 
tickle  the  imaginations  of  the  ignorant  multitude,  have 
adopted  the  same  tone  towards  the  Australians  that  he 
luxuriated  in  when  handling  the  free  Dutch  in  South 
Africa  ?    There  is  almost  a  whine  in  his  despatch  to  the 
colonial  Premiers.     "  Please  do  not  spoil  our  new  Court 
of    Appeal   that  we   are  just   about   to   reorganise    in 
glorifying   it   into   a   judicial  section  of   the   House  of 
Lords.     Cannot  you  manage  to  give  us  some  words  that 
will  save  appearances  and  enable  me  still  to  talk  of  the 
unity  and  cohesion  of  this  glorious  empire  ? " — "  within 
which  nearly  100,000,000  of  people  are  now  wrestling 
with  starvation  !  !  "    Nay,  he  would  omit  the  last  clause  ; 
it  does  not  become  exponents  of  our  majesty  as  a  ruling 
race  to  dwell  on  a  sinister  fact  like  the  Indian  famine. 
He  might  have  hectored  these  Premiers,  though,  in  his 
best  screw-monopoly  style,  and  told  them  to  keep  their 
place  ;  that  British  suzerainty  was  not  a  thing  to  be 
trifled  with  ;    that  if  they  did  not  look  out  the  fleet 
might  be  sent  to  knock  Sydney  about  its  inhabitants' 
ears,  and  otherwise  treat    the  recusant  inhabitants  of 
New  South  Wales,  Victoria,  and  South  Australia,  let 
alone  Queensland,  in  a  manner  that  would  cause  them 
to   remember   how   powerful    England   is,  how  deter- 
mined  to    maintain   her    position    as    the    ruler   of    a 
mighty  empire  on  which  the  sun  never  sets.     Instead 
of    taking    this    high-handed    and    properly    imperial 
position,     Mr.   Chamberlain    beseeches    the    Premiers 
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not  to  stick  to  Clause  74  of  their  Federation  Bill, 
and  begs  them  to  allow  it  to  pass  without  that 
objectionable  proviso.  "  I  now  earnestly  appeal  to 
your  Government,"  he  says,  "  to  co-operate  with  me  in 
securing  the  unopposed  passage  of  a  Bill  which,  while 
accepting  the  Constitution  proposed  by  the  colonies, 
practically  in  its  entirety,  will  also  take  account  of  the 
considerations  urged  above  ;  and  I  trust  that  your 
Ministers  may  see  fit  to  enlarge  the  instructions  to  their 
delegate,  and  to  give  him  authority  to  arrange  with  her 
Majesty's  Government  the  speediest  and  most  satis- 
factory method  by  which  these  objects  can  be  attained." 

Surely  one  might  have  looked  for  an  eager  and 
friendly  response  to  such  wheedling,  but  nothing  of  the 
kind  has  come.  The  answer  of  the  Premiers  is  a  flat 
non  possumus.  "  We  have  no  power  to  surrender  or 
alter  this  clause,"  they  say.  "  The  enabling  Acts  passed 
by  the  various  colonies  were  accepted  by  the  people 
through  a  referendum  vote,  and  the  clause  inserted  in 
the  Bill  is  the  result  of  a  compromise  arrived  at  after 
prolonged  discussion.  The  Commonwealth  Bill, 
therefore,  belongs,"  the  reply  proceeds,  "  in  a  very 
special  sense  to  the  people  of  Australia,  whose  only 
mandate  to  governments  and  parliaments  is  to  seek  its 
enactment  by  the  Imperial  Parliament  in  the  form  in 
which  it  was  adopted  by  the  people."  The  Premiers 
further  go  on  to  say  that  they  do  not  think  the 
clause  would  work  injuriously  to  any  part  of 
the  empire,  though  the  proposed  new  Court 
of  Appeal  for  such  empire  "  would  doubtless 
present  attractions  to  the  Australian  people.  So,  the 
Premiers  proceed,  only  two  alternatives  are  before  Mr. 
Chamberlain  and  his  colleagues,  either  an  amendment 
of  the  Bill  or  a  postponement  of  its  consideration,  and 
they  frankly  prefer  the  former  alternative.  It  is  the 
whole  Bill  or  a  Bill  amended  at  England's  risk  and  peril 
with  them.  They  do  not  dispute  the  "  constitutional 
power "  of  the  Imperial  Parliament  to  amend  the  Bill 
on  its  own  responsibility,  but  they  respectfully  urge  that 
the  voice  of  the  Australian  people  given  on  the  Bill  as  it 
stands  should  "  receive  the  favourable  consideration 
which  such  a  weighty  referendum  demands,"  and  they 
intimate  that  they  have  no  authority  to  accept  any 
amendments.  The  meaning  of  this  is  plain  enough. 
"You  can  amend  the  Bill  on  your  own  responsibility," 
they  say  to  Mr.  Chamberlain,  "  but  we  cannot  promise 
to  accept  the  amendment  or  that  the  people  of  Australia 
will  accept  it." 

This  opens  up  rather  an  alarming  prospect,  for  if  our 
high-handed  Colonial  Secretary  decides  on  his  own 
initiative  to  strike  out  Clause  74,  or  to  so  alter  it  as  to 
maintain  unimpaired  the  right  of  appeal  to  the  Judicial 
Committee  of  the  Privy  Council  or  such  new  court 
attached  to  the  House  of  Lords  as  may  be  created  in 
its  stead,  he  incurs  a  not  inconsiderable  danger  that  the 
people  of  Australia  will  say,  "  Very  well,  since  you 
have  refused  our  demand,  and  for  purely  selfish  reasons 
have  determined  to  maintain  a  system  of  appeal  courts 
which  involves  enormous  trouble  and  expense  to  us,  we 
shall  federate  without  your  consent  and  leave  you  to 
your  remedy."  What  would  the  Colonial  Secretary  say 
to  a  reply  of  that  kind,  we  wonder?  How  would  it 
square  with  his  flatulent  proclamations  about  the 
imperial  grandeur  of  England,  his  demands  for  suze- 
rainty over  the  Transvaal,  his  war  in  South  Africa 
to  put  down  a  free  and  independent  people  ?  There  is 
no  army  left  with  which  to  coerce  the  Australians,  and 
difficult  as  the  South  African  conflict  is  proving,  waste- 
ful of  life  as  it  is  and  of  money  incalculable,  it  is  but  a 
small  war  compared  to  what  would  arise  if  we  set  to 
work  to  conquer  the  various  colonies  on  the  Australian 
continent  and  reduce  them  to  a  proper  sense  of  their 
inferiority  to  the  imperial  "ruling  race."  He  might 
send  the  fleet  as  we  have  suggested,  only  there  is  no 
money  to  be  had  with  which  to  equip  it,  and  we  fear 
All  that  could  be  done  would  be  for  him  to  sit  down 
under  the  insult  and  bite  his  nails  with  vexation.  Truly 
a  sad  condition  to  so  much  fanfaronading,  and  we  have 
a  shrewd  suspicion  that  in  order  to  avoid  it  the  Bill  will 
be  accepted  as  it  stands,  and  the  corner-stone  of  com- 
plete Australian  independence  laid  by  the  hands  of  the 


very  man  who  is  striving  to  destroy  freedom  in  South 
Africa,  and  in  so  doing  proclaiming  the  military  decay 
and  impotence  of  his  native  land. 

Dismissing  mockery  and  sarcasm,  we  may  say  that 
our  conviction  all  along  has  been  that  this  federal 
measure  is  premature,  and  not  the  product  of  a 
spontaneous  movement  on  the  part  of  the  democracy  of 
the  various  colonies.  There  is  jobbery  under  it,  and 
probably  a  lurking  desire  to  rearrange  the  Australian 
debts,  found  to  be  unendurably  heavy,  to  our  disadvan- 
tage. Also,  we  doubt  not,  pushing  politicians  behold 
opportunities  of  advancement  in  the  creation  of  a 
federal  government  not  possible  while  the  states 
remain  separate.  From  our  point  of  view,  therefore, 
the  quarrel  between  the  British  Cabinet  and  the 
Australian  politicians  will  do  no  harm  if  it  involves  the 
postponement  of  this  measure.  A  pamphlet  has  come 
into  our  hands  from  Sydney  entitled,  "  The  Federal 
Bill  Analysed,  being  an  Examination  of  the  Federal 
Bill  as  amended  by  the  Secret  Conference  of  Premiers," 
by  S.  A.  Rosa.  This  pamphlet  is  published,  it  is  stated, 
"  with  the  approval  of  the  Colonists'  Anti-Convention 
Bill  League,"  and  we  advise  serious-minded  M.P.s  to 
procure  it  and  read  it.  If  it  has  been  sent  to  them  from 
the  colony  so  much  the  better.  Those  of  them  who 
can  remove  their  thoughts  from  the  coming  General 
Election  will  find  the  study  of  its  pages  profitable.  At 
some  points  the  writer  undoubtedly  overstates  the  case  of 
the  opposition,  but  much  that  he  says  with  regard  to  the 
proposed  constitution  of  the  federal  Senate — modelled 
on  the  same  legislative  body  in  the  United  States — on  the 
liberty  given  to  split  up  the  present  colonies  into  an 
indefinite  number  of  new  separate  states,  each  endowed 
with  two  representatives  in  the  Senate  irrespective  of 
their  population,  and  above  all  on  this  Court  of  Appeal 
question,  appears  to  us  pregnant  with  suggestion.  If  the 
writer  represents  the  feeling  of  the  masses  in  New  South 
Wales,  that  colony  at  least  cannot  be  counted  upon  as 
an  enthusiastic  supporter  of  the  measure.  We  should 
have  been  surprised  to  find  that  it  was,  for  New  South 
Wales  has  much  to  lose  and  little  to  gain  by  fusing 
interests  with  its  neighbours.  It  is,  by  comparison,  a 
free  trade  colony,  and  now  probably  the  most  progres- 
sive of  them  all.  To  join  the  other  colonies  with  their 
protectionist  leanings,  their  vested  interests  arising  out  of 
protection,  their  ambitions  to  divert  trade  from  Sydney  to 
Adelaide  and  Melbourne,  and  their  many  social  problems 
and  anomalies,  could  hardly  be  other  than  a  misfortune 
for  the  mother  settlement.  If,  therefore,  the  English 
Parliament  decides  to  maintain  the  right  of  appeal  to 
the  Judicial  Committee  of  the  Privy  Council,  and  in 
other  ways  seeks  to  amend  the  Bill  in  a  democratic 
sense,  nothing  may  really  be  lost.  There  is  no  danger 
that  any  colony  will  rebel,  although  many  self-seeking 
cliques  may  proclaim  to  the  world  that  they  have  been 
slighted  and  insulted. 


The  Great   Indian    Peninsula   Railway. 

When  on  Saturday  morning  last  the  announcement 
was  made  that  the  Governor  of  the  Bank  of  England 
had  fixed  the  rate  of  interest  on  which  to  base  the 
annuity  for  forty-eight  years  to  be  paid  by  the  Govern- 
ment of  India  for  this  railway  company  its  stock  fell 
;^ii.  It  recovered  a  little  in  the  beginning  of  this 
week,  but  we  do  not  regard  that  recovery  as  solid,  and 
partly  agree  with  the  majority  of  the  stockholders  who 
are  profoundly  dissatisiied  with  the  terms.  They  ex- 
pected 3  per  cent,  at  least,  and  even  on  the  best  calcula- 
tion it  seems  impossible  to  arrange  that  the  price  paid 
for  the  railway  will  be  refunded  at  the  end  of  the  term 
with  adequate  interest  meanwhile.  At  ^2  17s.  percent, 
the  "  A  "  annuity,  that  is  to  say,  the  terminable  "  wasting  " 
annuity,  which  contains  in  it  capital  as  well  as  interest, 
will  be  about  ;^6  12s.  on  the  ^,{^100  stock  calculated  at 
the  price  settled  to  be  paid  for  that  stock  which  was 
174J,  it  being  based  upon  the  average  price  of  the  past 
three  years.  The  market  expected  j^^y  and  consequently 
if  a  "  B  "  annuity  is  created,  as  it  will  be — that  is  to  say, 
an   annuity   from  which   the    proportion    representing 
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capital  repaid  is  deducted  and  reinvested  in  order  to  be 
handed  in  a  lump  sum  to  the  holders  at  the  end  of  the 
forty-eight  years— the  return  upon  ^i75i  of  capital, 
will  be  rather  less  than  £5  per  annum,  or  say  3^  per 
cent.  This  is,  as  things  go,  perhaps  a  fair  enough 
return  upon  a  stock  considered  lirst-class,  but  if  the 
amounts  deducted  cannot  be  reinvested  every  half-year 
at  a  rate  sufficiently  good  to  insure  a  return  of  174J  per 
_^ioo  forty-eight  years  hence,  the  ultimate  product  of 
the  operation  will  be  loss.  Apparently  the  market 
assumes  that  the  accumulation  will  be  made  upon  a  2| 
per  cent,  basis,  but  it  ought,  thanks  to  the  waste  of 
wealth  practised  by  our  present  Government  and  to  the 
increasingly  embarrassed  condition  of  Indian  finance,  to 
be  easy  for  many  years  to  come  to  do  a  good  deal 
better  than  that. 

While  thus  complaining  of  the  terms  so  far  as  the 
stockholders  are  concerned,  we  cannot  help  feeling 
gratilied  that  the  burden  upon  the  Indian  people  has 
been  kept  slightly  down  by  the  low  rate  of  interest 
fixed  by  the  Governor  of  the  Bank  of  England.  If  we 
look  at  this  as  at  other  railway  properties  from  the  point 
of  view  of  the  people  of  India,  there  is  scarcely  anything 
to  be  said  in  favour  of  the  contracts  under  which  these 
lines  were  constructed.  Why  should  the  people  of 
India  be  compelled  to  buy  back  this  road  at  74^ 
premium  on  its  capital  stock  of  ;^20,ooo,ooo  ?  In  all 
other  instances  where  railways  have  been  built  on. 
the  leasehold  system  the  capital  is  redeemable  at 
the  end  of  the  lease  at  par,  or,  as  in  France, 
provision  is  made  during  tenure  for  such  pay- 
ment by  drawings  at  par  ;  but  India,  having  no 
voice  in  the  contract,  was  simply  fleeced — there  is  no 
other  word  for  it — and  in  more  ways  than  one.  There 
was  no  inherent  excellence  in  the  condition  of  this 
Great  Indian  Peninsula  Company  to  cause  the  stock 
ever  to  reach  such  an  average  price  as  74J  premium. 
No  doubt  the  contract  gave  half  the  surplus  profits  over 
and  above  the  5  per  cent,  guaranteed  interest  to  the 
stockholders,  but  in  the  case  of  the  Great  Indian  Penin- 
sula they  have  always  had  more  than  this  share,  because 
the  profits  are  made  up  half-yearly.  One  half-year  is 
"fat,"  yielding  a  surplus  which  is  divided  between 
Government  and  stockholders  ;  and  the  other  is"  lean," 
generally  yielding  a  deficit,  the  whole  of  which  the 
Government  has  to  find.  Consequently  the  price  of  the 
stock  was  artificially  inflated  by  an  unjust  apportion- 
ment of  profit  and  loss.  Clearly  the  whole  year's 
income  ought  to  have  been  considered,  and  the  surplus 
of  that  alone  sub-divided,  and  then  only  after  accumu- 
lated shortcomings  had  been  wiped  out.  Had  this  been 
done  the  average  price  of  the  stock  would  probably 
have  been  at  least  30  per  cent,  under  what  it  is  now 
fixed  at.  We  have  raised  no  objection  to  the  5  per 
cent,  rate  originally  fixed,  because  it  was  probably  the 
lowest  on  which  India  could  raise  money  at  the  time 
these  railways  were  projected  and  built,  but  the  admis- 
sion that  5  per  cent,  was  then  necessary  to  attract 
capital  only  emphasises  the  injustice  of  the  contract  in 
other  respects,  and  we  are  not  at  all  sure  that  this 
injustice  has  not  been  sensibly  increased  by  the  manner 
in  which  expenditure  upon  the  line  has  been  kept  down 
with  a  view  to  swell  the  net  receipts  and  increase  the 
speculative  price  to  be  exacted  when  the  property  was 
paid  for.  From  this  point  of  view,  then,  it  is  impossible 
not  to  rejoice  that  Mr.  S.  S.  Gladstone,  Governor  of  the 
Bank,  has  fixed  the  rate  of  interest  so  much  below 
3  per  cent.  The  bargain  originally  entered  into  cannot 
be  broken,  extravagant  and  unjust  though  it  was,  but 
it  is  at  least  possible  to  mitigate  its  injustice  to  some 
extent,  and  this,  we  think,  has  been  done. 

Naturally  the  Stock  Exchange  and  the  stockholders 
are  in  no  sense  of  this  opinion,  but  on  the  contrary 
entertain  feelings  of  increasing  bitterness  towards  the 
proposal.  An  effort  will  be  made  to  upset  it  and  either 
to  oblige  the  India  Office  to  concede  better  terms  or  to 
buy  the  company  outright  by  an  issue  of  India  2|  per 
cent,  stock.  The  guaranteed  interest  is  5  per  cent"  and 
jobbers  in  the  Stock  Exchange  would  like  to  obtain  this 
in  perpetuity  by  means  of  an  exchange  of  ;^20o  in  India 
2^  per  cent,    stock  for  each  ^loo  in  Great   Indian  , 


Peninsula  stock.  They  say  this  would  mean  a  saving 
to  the  Indian  Government  because  it  now  has  to  share 
surplus  profits  with  the  stockholders.  This  is  true 
enough  in  a  sense,  and  if  we  are  utterly  regardless 
of  the  ultimate  consequences  sure  to  arise  from  a 
permanent  imposition  of  ;^40,ooo,ooo  of  additional 
debt  upon  the  community  the  plan  would  do  well 
enough. 

As  regards  the  inadequacy  of  the  annuity  now  fixed 
to  provide  fair  interest  and  to  return  capital,  it  may  be 
interesting  to  point  out  that  at  2|  per  cent,  compound 
interest  _;^i  per  annum  accumulated  will  in  forty-eight 
years  amount  to  ,^90  ;  therefore,  the  ;^i  12s.  or  ^i  13s. 
which  it  is  proposed  to  set  aside  in  order  to  recoup 
stockholders  on  the  basis  of  174^  for  each  ;^ioo  original 
stock  is  clearly  insufficient  and  almost  £2  would  have 
to  be  deducted  from  the  annuity  of  ;^6  12s.,  leaving 
only  about  2|  per  cent,  as  interest  to  the  "  B"  annuitant. 
Even  this  is  not  the  workhouse  quite,  and  if,  as  is  hoped, 
the  stockholders  are  given  back  a  slice  of  the  capital 
under  pretext  of  allowing  them  to  continue  to  work  the 
line  for  its  owners,  the  Indian  Government,  after  the 
style  followed  in  the  case  of  the  East  Indian  Company, 
they  will  do  not  so  badly  after  all.  It  will  be  rather  a 
scandal,  though,  if  distressed  India  is  compelled  to  keep 
the  company  on  its  legs  for  this  purpose. 


The  Economic  Position  of  the  German 
Empire. 

Everybody  interested  in  international  economics  is 
very  much  indebted  to  Mr.  Harris-Gastrell,  the  Com- 
mercial Attache  to  her  Majesty's  Embassy  in  Berlin,  for 
his  careful  essay  with  illustrative  statistics  on  this 
important  subject.  We  have  not  space  this  week  to 
enter  into  a  discussion  of  the  subjects  dealt  with 
by  him,  but  must  congratulate  Mr.  Gastrell  upon 
supplying  us  with  a  body  of  information  not 
generally  accessible  in  this  country  in  any  form. 
This  information  he  has  condensed  and  eluci- 
dated in  a  most  satisfactory  and  competent  manner. 
Superficially,  the  figures  he  presents  of  the  growth  of 
income  and  expenditure  in  tlie  German  Empire  might 
stagger  one,  but  a  closer  look  tends  rather  to  excite 
envy.  Naturally,  the  army  demands  a  large  share  of 
the  revenue,  and  its  cost  has  risen  from  _;^i3,339,ooo  in 
1872  to  ;^27,o74,ooo  in  the  present  year — a  growth  of 
about  103  per  cent.  Still  more  startling  is  the  expan- 
sion in  the  naval  expenditure,  thanks  to  our  example. 
Adding  the  non-recurring  army  expenditure  and  the 
estimated  outgoings  for  the  navy,  these  two  attri- 
butes of  a  great  military  State  will  cost  in  the 
current  year  upwards  of  /.'4 1,000,000,  and  the  total 
revenue  of  the  Empire  as  such  is  estimated  at 
^77,216,000 ;  therefore  fully  53  per  cent,  of  the 
entire  Imperial  income  is  absorbed  by  the  army  and 
navy.  That  revenue,  however,  has  grown  in  an  altogethe  r 
remarkable  manner.  It  was  only  ;^20, 895, 000  in  1872, 
and  is  now  up  to  the  figure  just  stated.  Adding  in  the 
revenues  of  the  various  states  composing  the  empire, 
each  of  which  possesses  a  separate  I3udget,  we  find  the 
total  public  revenue  of  the  empire  and  its  component 
parts  almost  up  to  ;^25o,ooo,ooo,  including  outlay  from 
borrowed  money.  This  looks  a  prodigious  figure,  and 
the  revenue  of  Prussia  alone  amounts  to  ^116,314,000, 
or  nearly  as  much  as  the  revenue  of  the  United 
Kingdom  before  the  recent  war  taxes  were  imposed. 
The  debt  also  has  expanded  in  a  manner  that  looks 
ominous.  The  empire  itself,  thanks  to  the  indemnity 
received  from  France,  started  on  its  career  free 
from  debt,  for  out  of  French  money  it  paid  off 
the  small  debt  of  the  old  North-German  Confede- 
ration, and  as  recently  as  1877  it  only  owed  ;^8oo,ooo. 
Now,  the  Imperial  public  debt  is  about  ;^i  15,000,000, 
and  involves  an  annual  interest  charge  of  ;^3,757,ooo. 
It,  moreover,  is  suffering  continual  accretions,  and  the 
latest  naval  programme  will  cause  it  to  swell  during  the 
ne.xt  sixteen  years  at  an  accelerated  pace.  In  virtue  of 
this  programme,  the  navy  is  to  have  ;^8o,ooo,ooo  spent 
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Commercial  Progress  of  Italy. 

Although  Sir  George  Bonham,  Secretary  to  the 
British  Embassy  at  Rome,  in  his  admirable  report  on 
the  trade  of  Italy,  just  issued  from  the  Foreign  Office, 
is  unfortunately  unable  to  give  the  full  statistics  for 
T899,  which  will  not  be  available  for  some  months  yet, 
his  exhaustive  review  of  the  commercial  position  of 
Italy  is  as  interesting  as  it  is  valuable.     It  shows  very 


on  it  within  the  next  sixteen  years,  of  which  ;^3o,iso,ooo 
is  to  be  borrowed.  All  the  Imperial  debt  proper  may 
be  said  to  have  been  contracted  in  furtherance  of 
military  objects  offensive  and  defensive,  no  less  than 
^73,865,000  having  been  caused  by  army  demands, 
;^i8,ooo,ooo  by  the  navy,  _^6,587,ooo  by  various  Im- 
perial railways  of  a  strategic  kind,  and  ,^5,245, 000  by 
the  Kaiser  Wilhelni  Canal,  a  military  more  than  an 
economic  undertaking. 

The  story  of  Prussia  looks  almost  blacker  still  at 
first  sight,  for  its  revenue  has  risen  from  ^^33,250,000  in 
1872  to  ;^i23,6i3,ooo.  This  last  figure,  however,  is 
swollen  by  a  change  in  the  accounts,  and  the  real 
revenue,  compared  with  former  years  on  the  old  basis, 
is  barely  ^^120,000,000.  Even  so  it  looks  a  stupendous 
increase  in  the  public  burdens,  and  the  debt  has  grown 
equally  fast,  being  now  ;^329,584,ooo,  involving  an 
interest  charge  of  ;^ii,537,ooo.  This  is  a  growth  of 
414  per  cent,  since  1872.  How  does  the  country 
manage  to  stand  such  burdens  ?  Partly  because  its 
industrial  and  economic  development  has  been  unpre- 
cedented, in  Europe  at  least,  and  we  are  not  sure  that 
it  can  be  considered  inferior  to  similar  progress  in 
the  United  States.  Further,  a  large  portion  of  the 
imposing  totals  just  recited  neither  represent  public 
burdens  in  the  way  of  taxation  nor  public  debt, 
as  we  understand  it.  The  greater  part  of  the  debt  of 
Prussia  has  been  incurred  in  the  construction  or 
purchase  of  the  railway  system,  and  so  remarkable  has 
been  the  expansion  in  this  respect  that  the  gross  receipts 
of  the  State-owned  railways  have  risen  from  ;!^7, 308,000 
in  1872  to  an  estimated  ;^68,ooo,ooo  in  round  figures  in 
the  present  year.  Prussia  has  consequently  merely 
invested  most  of  its  borrowed  money  in  profitable 
undertakings,  for  the  railways  are  very  profitable.  The  j 
total  debt  charge,  as  we  have  just  mentioned,  is  under  ! 
;^i2, 000,000,  and  the  estimated  net  receipts  of  the  rail-  i 
ways  this  year  come  to  about  ;^27, 000,000.  No  wonder 
that  we  hear  little  or  nothing  about  the  burdeasomeness 
of  taxation  in  Prussia  or  in  any  other  state  embraced 
in  the  Empire.  No  wonder  either  that  Prussia 
leads  Europe  in  the  matter  of  expenditure  upon  the 
education  of  the  people.  Its  Budget  for  elementary 
education  alone  now  exceeds  ;!^4,ooo,ooo,  as  against  less 
than  ;^20o,ooo  in  1871 — a  twenty-fold  increase  ;  for 
higher  schools  the  outgoings  have  risen  from  ;^84,ooo 
tO;^6i7,ooo — -a  six-fold  increase;  for  universities  from 
^^131,000  to  ^511,000 — or  nearly  a  three-fold  increase. 
In  1871,  Mr.  Gutrell  says,  only  _;^i5,ooo  was  spent  on 
industrial  schoo's,  and  the  estimate  now  is  ^^281,000. 
In  other  respects  the  Prussian  State  stands  out  as  a 
model  to  progressive  nations,  but  we  have  said  enough 
in  these  notes  to  indicate  the  character  of  German 
public  finance,  and  space  remains  only  to  add 
that  the  entire  debt  of  Germany,  Imperial  and 
State,  is  only  about  ;^529,ooo,ooo,  and  the  gross 
revenue,  making  all  adjustments,  about  ;^i84,4i2,ooo. 
Adding  in  the  strictly  Imperial  revenue,  we  reach 
a  gross  income  of  ^224,033,000,  and  of  this  no 
less  than  ;^94.7oo,ooo  is  represented  by  the  gross 
receipts  of  the  State  railways,  so  that  Germany  as  an 
Empire  and  in  its  position  as  an  agglomeration  of  inde- 
pendent states  has  only  to  raise  ;^i29,3oo,ooo  by  various 
forms  of  taxation,  and  our  Imperial  revenue  for  the 
current  year,  including  the  contributions  handed  over 
to  local  authorities,  exceeds  ;^i37,ooo,ooo.  What  the 
expenditure  will  be  the  gods  alone  know.  We  have 
no  set  off  of  any  kind  to  our  burdens  in  the  shape  of 
receipts  from  public  works  judiciously  executed,  except 
dividends  on  Sue?  Canal  shares. 


clearly  the  progress  the  trade  of  the  country  has  been 
making  for  years  ;  and  indicates  that,  given  peace  and 
freedom  from  internal  disturbance,  Italy,  as  a  trading 
and  manufacturing  nation,  might  soon  gain  a  prominent 
position  in  the  front  rank  of  commercial  communities. 
Unfortunately,  it  is  just  those  two  essential  conditions  of 
industrial  progress  that  her  present  rulers  seem  incapable 
of  guaranteeing.  In  consequence  of  her  connection  with 
the  Triple  Alliance,  she  cannot  be  assured  of  peace,  for 
that  depends  more  upon  the  action  of  her  two  partners 
in  the  alliance  than  upon  her  own.  Then  the  heavy 
taxation  to  which  her  people  are  subjected  in  order  to 
maintain  her  ambitious  international  nosition  intensities 
the  bleak  poverty  of  the  mass  of  the  nation,  and  is  a 
constant  feeder  of  that  simmering  discontent  and  excite- 
ment which  form  a  perennial  source  of  internal  dis- 
turbance. It  was  seen  in  the  bread  riots  of  a  twelve- 
month ago  ;  it  may  be  traced  in  the  political  agitation 
which  has  recently  made  Parliamentary  government 
well-nigh  impossible.  More  >ver,  although  the  Govern- 
ment lias  apparently  definitely  given  up  the  mad 
colonial  policy  which  was  bringing  ruin  within  mea- 
surable distance,  it  is  still  straining  after  a  great  navy, 
and,  though  the  finances  of  the  country  are  in  anything 
but  a  satisfactory  condition,  the  Ministry  has  chosen 
the  present  tnoment  for  proposing  some  heavy  expendi- 
ture on  the  building  of  additional  warships. 

This  seems  to  us  an  unfortunate  decision,  but  we 
need  not  discuss  it  further  now.  What  we  have  more 
particularly  to  consider  are  the  signs  of  prosperity  and 
industrial  development  with  which  Sir  George  Bonham 
has  furnished  us  in  his  report.  He  gives  us  two  admir- 
able diagrams  illustrative  of  the  commerce  of  Italy  for  the 
ten  years  1889-98,  from  which  we  learn  that  the  total 
value  of  the  imports  in  1898,  amounting  to  ^56,000,000, 
was  the  highest  during  the  ten  years.  The  lowest 
point  reached  was  in  1894,  when  the  value  was 
;^44,ooo,ooo,  but  until  1898  the  average  yearly  value  of 
the  imports  was  ,^48, 000,000.  The  exports  were  at 
their  lowest  in  1891,  when  they  amounted  to 
;^35, 000,000,  and  in  1898  touched  the  highest  point, 
when  they  reached  ^^48, 000, 000.  Although,  however, 
the  exports  fall  far  short  of  the  imports,  it  is  to  be 
noted  that  these  latter  are  largely  composed  of  raw 
material  for  industrial  manufactures.  The  imports  of 
food  stuffs,  especially  cereals,  were  also  exceptionally 
large  in  1898,  and  indeed  vary  considerably  from  year 
to  year  according  to  the  output  of  the  somewhat  capri- 
cious Italian  harvests.  But  the  extensive  imports  of 
raw  material  must  be  regarded  as  a  healthy  sign,  for  it 
indicates  the  continuous  development  of  Italian  manu- 
factures. Take  cotton,  for  example.  In  1870  the 
excess  imports  of  raw  cotton  amounted  only  to 
227,000  cwt.,  in  1890  it  had  mounted  up  to 
1,188,000  cwt.,  and  in  1898  reached  a  total  of  no  less 
than  2,553,000  cwt.  Now  this  represents  a  very  con- 
siderable increase  in  the  spinning  industry  ;  and  Italy 
is  at  present  not  only  able  to  supply  her  home  require- 
ments in  cotton  goods,  but  commands  a  very  fair 
surplus  for  exportation.  During  the  American  Civil 
War  Italy  to  a  considerable  extent  grew  her  own 
cotton,  but,  with  a  return  to  the  normal  state  of  affairs 
in  the  United  States,  the  planting  dwindled  until  it  is 
now  of  very  little  consideration.  It  will  probably  die 
out  altogether — at  least,  as  long  as  American  cotton  can 
be  had  at  a  reasonable  figure. 

Another  marked  indication  of  the  development 
of  Italian  industry  is  the  increased  importation  of 
coal.  In  1897  its  value  reached  ;^3,9 18,000,  in  1898 
it  had  risen  to  ^5,495,000,  and  in  1899,  though 
the  actual  figures  are  not  given,  there  would 
appear  to  have  been  a  considerable  further  in- 
crease. Of  course,  the  high  price  of  coal  accounts 
for  a  certain  proportion  of  this  increase,  but,  allowing 
for  that,  there  is  still  a  good  margin  remaining  to  be 
accounted  for  only  by  increasing  industrial  activity. 
We  have  given  cotton  as  an  example,  but  the  pros- 
perity seems  characteristic  of  all  other  industries.  The 
produce  of  the  mines  and  workshops  dependent  upon 
them  has  increased  _^2, 200,000  in  value  in  three  years, 
and  a  cons'dcrable  increase  is   noted  in  the  annual  pro- 
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duce  of  furnaces,  lime-kilns,  brick-kilns,  and  tile  manu- 
factories, the  manufacture  of  cement  alone  having 
attained  the  annual  value  of  ;^"4,ooo,ooo.  Silk  exports 
advanced  by  ^2,200,000  in  i8t;8,  while  woollen  exports 
rose  about  50  per  cent,  in  the  three  years  1896-99.  No 
doubt  the  satisfactory  agreement  with  France  has 
helped  Italian  prosperity  a  good  deal,  but  that  only 
accounts  for  a  comparatively  small  part  of  the  progress 
recorded  in  the  last  few  years. 

As  we  have  said,  the  full  iigures  for  1899  are  not 
available,  but  so  far  af,  they  go  they  indicate  a  steady 
continuance  of  the  ^improvement  noted  above.  In 
this  year  the  reproductive  imports  showed  an  advance 
of  -^7,000,000  ;  while  in  foodstuffs,  owing  to  the  better 
home  harvest,  there  was  a  diminished  import  of 
_^5, 600,000.  The  net  increase  on  imports  was 
_^5,6oo,ooo,  but  the  exports  improved  to  the  tune  of 
;^9,i20,ooo,  about  a  niillion  of  which  was  in  manufac- 
tured goods.  It  may  or  may  not  be  a  further  indication 
of  prosperity  that  between  January  i,  1898,  and 
October  31,  1899,  554  new  "joint  stock  companies 
were  formed,  with  a  subscribed  capital  of  ;^i6,ooo,ooo, 
and  a  paid-up  capital  of  _^7, 200,000.  In  the 
previous  ten  years  the  capital  of  the  new  companies 
started  was  only  _^9, 280,000.  As  might  be  inferred  irom 
what  we  have  stated,  British  trade  with  Italy  is  on  the 
decline.  No  doubt  the  British  imports  during  1898 
were  exceptionally  high,  reaching  a  value  of  over  ten 
millions  sterling  ;  but  this  increase  was  chiefly  owing  to 
coal,  which  amounted  to  more  than  half  the  total 
imports.  Cottons  and  woollens  diminished,  as  did  most 
other  classes  of  goods,  the  only  exceptions  being  pig- 
iron  and  some  kinds  of  machinery.  Like  many  other 
countries,  Italy  is  becoming  independent  of  British 
manufacturers,  having  learned  to  "fend"  for  herself. 
It  was  inevitable,  and  though  Sir  George  Bonham  points 
out  several  ways  in  which  British  merchants  carelessly 
treat  Italian  customers,  he  seems  to  have  no  hope  of 
regaining  the  trade  that  is  vanishing. 


Economic   and    Financial    Notes 
and   Correspondence. 


A  Shiver  Among  American  Industri.\l  Combixations. 
It  would  be  too  much  to  expect  that  the  recent  con- 
fusion which  has  developed  in  the  prices  of  some  of 
these  monopoly  combinations  is  herald  of  a  general 
breakdown.  Probably  the  American  credit  market, 
fortified  as  it  has  been  recently  by  a  law  for  the  manu- 
facture of  an  almost  indefinite  amount  of  sham  money, 
is  strong  enough  to  enable  the  financial  plotters  by  whom 
these  combinations  have  been  brought  about  to  prevent 
disaster.  Nay,  it  is  even  a  reasonable  surmise  that  these 
plotters  themselves  have  brought  about  the  relapse 
in  prices  for  their  own  ends.  The  manipulations  of  the 
Steel  and  Wire  Company's  shares  appear  to  bear  that 
aspect,  and  although  it  seems  to  be  the  case  that  trade 
has  been  injured  sufficiently  through  the  efforts  of  these 
various  monster  corporations  to  unduly  elevate  prices, 
so  that  mills  have  had  to  close  down  and  quotations  for 
various  descriptions  of  iron  and  steel  manufactures  to 
be  lowered,  it  is  quite  in  accordance  with  American 
habits  that  the  market  should  be  broken  by  an  attempt 
to  plunder  outsiders  who  had  bought  the  shares  at  the 
highest  prices.  On  this  supposition  it  is  conceivable 
that  once  the  dollars  have  been  raked  in  from  the 
trusting  multitude  markets  will  be  steadied  again, 
and  prices  again  raised.  Nevertheless  the  day 
must  come  when  these  gigantic  cuttle-fish  sweaters 
of  industry  and  thrift  will  have  to  disappear,  and 
it  is  more  than  probable  that  before  their  fate  over- 
takes them  we  shall  have  a  financial  crisis  in  the  United 
States  beggaring  anything  ever  seen  there  before.  It 
may  be  years  hence,  though — and  it  might  only  be 
months,  because  it  only  requires  one  great  money 
market  of  the  world,  no  matter  which,  to  break  down 
to  produce  the  utmost  confusion  among  the  credit 
houses  of  all  markets.  n  . 


On  several  occasions  recently  we  have  drawn  atten- 
tion to  the  marvellous  capitalisations  of  some  of  these 
American  monopolist  enterprises,  and  now  and  then 
particulars  regarding  them  appear  under  the  rules 
of  the  New  York  Stock  Exchange  that  throw  more 
light  upon  them  than  could  be  obtained  by  a  study 
of  mere  summary  figures.  This  week,  for  instance,  we 
get  in  the  New  York  Clironicic  the  story  of  the  National 
Tube  Company,  a  combination  of  properties  and 
businesses  in  the  States  of  New  York,  Pennsylvania, 
Ohio,  and  Western  Virginia,  designed  to  secure  control 
of  the  production  of  every  description  of  iron  and  steel 
tubular  goods.  The  two  principal  concerns  drawn  into 
this  combination  are  the  National  Tube  Works  Com- 
pany and  the  Riverside  Iron  Works,  whose  combined 
capitals  were  less  than  $14,500,000.  Some  of  the  other 
factories  appear  from  the  official  statement  to  have  been 
worth  nothing.  All  the  manufacturers  but  one  or  two  of 
the  larger  lost  money  by  their  businesses  during  the  dis- 
astrous years  of  1893  and  1896,  the  official  memorandum 
states,  and  for  the  extremely  prosperous  year  ended 
June  30,  1899,  the  "active  properties"  swept  into  the 
National  Tube  Company  only  earned  about  $6,000,000. 
This  figure  represents  the  earnings  of  nine  of  the  largest 
companies,  over  90  per  cent,  of  the  total.  What  the 
capital  of  the  smaller  concerns  may  have  been  the 
memorandum  does  not  state,  but  there  can  be  no  doubt 
about  the  capital  of  the  new  National  Tube  Company 
which  controls  them  all.  It  has  been  created  with 
$40,000,000  of  preferred  and  $40,000,000  of  common 
stock,  or  $80,000,000  in  all,  and  on  this  the  $6,000,000 
earned  in  the  riotously  prosperous  financial  year 
ended  June  30  last  would  have  paid  j\  per  cent., 
without  allowing  anything  for  depreciation  or  for 
reserve  But  it  is  always  plausibly  argued  that 
enormous  economies  are  effected  by  concentration  of 
management,  and  the  estimate  of  these  economies  most 
favoured  is  that  they  would  have  added  $3,000,000  to  ' 
the  $6,000,000,  and  so  have  raised  the  yield  upon  the 
National  Tube  Company's  capital  to  11^  per  cent,  with- 
out allowing  for  any  of  the  deductions  mentioned.  No 
great  combination,  however,  is  content  with  a  paltry 
return  of  10  or  11  per  cent.,  and  the  first  thing  that 
monopolists  do  is  to  raise  the  prices  of  their  wares. 
Reduction  of  wages,  dismissal  of  large  numbers  of 
travellers  and  other  employees,  are  also  utilised  to  swell 
the  net  gains.  There  is  really  no  end  to  the  depreda- 
tions such  organisations  might  commit  were  there  no 
checks  upon  them  in  the  way  of  markets  stifled 
and  of  financial  troubles  affecting  the  power  of 
the  speculators  to  handle  and  inflate  their 
stocks.  What  the  condition  of  this  National 
Tube  Company  is  at  present  we  do  not  know,  but  of  its 
ultimate  fate  we  can  have  no  doubt.  Indee.l,  the  best 
end  that  can  come  to  this  and  similar  monopolies,  or 
efforts  at  monopoly,  is  speedy  ruin,  because  their  pro- 
longed success  must  inevitably  raise  amongst  the 
American  people  a  spirit  of  hostility  to  all  corporate 
property  that  must  by  and  by  prove  strong  enough  to 
compel  the  Legislatures  to  confiscate  for  the  national 
benefit  these  private  corporations.  It  is  ruin  or  confis- 
cation, in  short,  that  appears  to  lie  ahead  of  all  these 
concerns.  We  do  not  believe  that  the  American  people 
will  tamely  submit  for  any  length  of  time  to  have  their 
i  idustries,  their  very  lives,  held  at  the  mercy  of 
monopolists. 

The  Indian  Famine. 
Accounts  from  India  become  blacker  every  week  and  it 
seems  to  us  that  the  worst  is  not  yet  in  sight.  Those  who 
happen  to  sec  the  harrowing  letters  contributed  to  the 
Manchester  Guardian  by  Mr.  Vaughan  Nash,  or  who  read 
the  equally  gloomy  summaries  of  reports  made  by 
official  inspectors  of  the  Indian  Government,  will  be 
able  to  form  some  faint  idea  of  the  devastation  that  has 
overtaken  nearly  100,000,000  of  our  fellow  subjects  in 
India.  It  is  useless,  however,  for  us  to  labour  the 
point  ;  all  we  can  do  is  to  keep  appealing,  with 
something  of  a  sense  of  despair  at  the  heart,  that 
the  nation  should  wake  up  to  a  true  conception  of 
this    unparalleled    calamity.     Assuredly    we    shall    be 
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permanently  the  losers  if  we  do  not  set  to  work,  not 
only  with  private  charity  from  every  quarter,  but  to 
agitate  in  favour  of  substantial  help  being  given  by  the 
British  Government.  Unfortunately  for  us  our  resources 
are  being  poured  out  in  unprecedented  volume  on  an 
undertaking  that  can,  even  if  successful,  bring  us  neither 
honour  nor  prolit,  for  already  the  cost  of  the  South 
African  conHict  far  exceeds  anything  that  the  English 
people  can  ever  hope  to  draw  back  again  from  mines  or 
any  other  source  of  wealth  in  that  territory.  Yet  we 
may  have  something  to  spare  as  a  nation  and  as 
individuals,  and  it  is  our  duty  as  well  as  our  interest  to 
spare  it.  In  working,  however,  to  awaken  our  Govern- 
ment to  a  sense  of  its  duty,  we  must  also  try  to 
bring  home  to  it  some  conception  of  its  responsibilities, 
and,  if  possible,  impel  it  to  institute  that  searching 
inquiry  into  the  condition  of  the  Indian  people  and  the 
effects  of  our  cast-iron  system  of  money  taxation  upon 
their  capacity  to  exist.  There  lies  the  vital  question 
around  which  all  others  revolve.  We  may  execute 
public  works  in  India,  the  Viceroy  and  his  Council  may 
dissipate  tens  of  millions  of  rupees  in  famine  prevention 
works— part  of  which,  as  Mr.  Nash  points  out,  consists 
at  present  in  useless  stone-breaking  —  and  when  the 
money  is  gone  the  people  will  be  no  more  able  than 
before  to  cope  with  a  return  of  drought.  We 
must  go  deeper  and  revise  from  the  very  founda- 
tions our  system  of  government,  its  aims,  and  the 
incidence  of  our  taxation.  While  acting  therefore  to 
try  and  mitigate  the  immediate  horrors  of  famine,  the 
nation  must  not  go  to  sleep  after  writing  its  cheque  or 
sending  its  shiUings,  but  arouse  itself  and  stand  up  to 
the  height  of  its  responsibilities.  Neglect  of  this  duty 
means  sooner  or  later,  and  we  sadly  fear  sooner,  the 
loss  of  the  Indian  Empire,  to  which  we  owe  our  present 
prosperity  far  more  than  to  any  other  possession,  and 
with  it  the  loss  of  many  things  besides. 

This  week's  help  to  our  little  fund  has  been  but 
slender,  yet  it  comes  in  ways  that  are  moving  and 
hopeful.  Witness  the  ten  schoolboys  who  clubbed  their 
sixpences  together  out  of  gratitude  to  their  Indian 
friend,  Mr.  W.  N.  Wagle,  and  sent  5s. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  oan  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscriptions. 

Amount  acknowledged  last  week ;£4Si    3  ^ 

A.  Knowles,  Esq.,  Derby        i     o  o 

A.  S.  Bye,  Esq.,  London  050 

Miss  Macphail     6s. \(per  W.  N.  Wagle, 

Ten  Ranelagh  School  boys,  5s. /     Esq.)       o  II  o 

H.  N.  Blackburn,  Esq.,  Walsall         i     i  o 


company  for  any  loss  in  working  ;  and  Mr.  Crisp  has 
been  acute  enough  to  take  advantage  of  this  oversight. 
Accordingly,  he  only  handed  over  ;^i2,567  to  the 
company. 


Total  to  date  ... 


£454 


Crisp  &  Co.,  Limited. 

This  production  of  the  Andre-Mendel  group  has 
certainly  lived  up  to  the  reputation  of  its  family.  Last 
week  we  were  dealing  with  another  of  the  group — 
Louise  &  Co.,  Limited — and  thought  it  pretty  bad,  but 
Crisp's  even  beats  it — in  some  ways.  Its  board  has  to 
report  that  after  meeting  debenture  interest  and  writing 
a  small  sum  off  preliminary  expenses,  the  loss  upon  the 
operations  for  the  year  was  no  less  than  ;^6,03i.  Under 
usual  conditions,  such  a  result  would  have  meant  no 
dividend  for  either  ordinary  or  preference  shares,  but 
a  guarantee  of  Mr.  Crisp,  the  old  vendor,  is  in  e.xistence, 
under  which  he  promised  to  pay  dividends  of  10  per 
cent,  upon  the  ordinary  shares  and  the  fixed  rate  of 
5i  per  cent,  upon  the  preference  shares.  But  this 
guarantee  appears  only  to  have  applied  to  dividends, 
and  does  not  embrace  the  obligation  to  reimburse  the 


In  order  to  cover  up  the  insufficiency  of  this  paymen 
to  a  certain  extent,  the  directors  have  brought  the 
;£'20,ooo  received  in  premiums  upon  new  shares  into  the 
profit  and  loss  account,  and  so  produce  a  fictitious 
profit  of  ;^I3,376  upon  the  year's  operations.  They  are 
then  able  to  declare  the  5^  per  cent,  dividend  upon  the 
preference  shares,  the  10  per  cent,  dividend  upon  the 
ordinary  shares,  and  a  distribution  of  9s.  per  share  upon 
the  founders'  shares,  leaving  a  reserve  of  ;,^ii,548,  as 
against  ;^258  a  year  ago.  As  a  matter  of  fact  the 
resources  of  this  already  poverty-stricken  company  have 
been  depleted  ;^8,i48  by  this  device,  and  the  premiums 
paid  by  the  shareholders  upon  the  last  issue  of  shares 
are  being  really  used  in  such  a  manner  as  to  benefit  Mr. 
Crisp  and  the  founders'  shares. 

The  directors  say,  evidently  in  defence  of  their  policy, 
that  they  intended  to  carry  the  premium  received  on 
the  new  ordinary  shares  to  reserve,  but  Queen's  Counsel 
were  of  opinion  that  this  could  not  "safely  be  done." 
We  utterly  fail  to  discover  the  danger  of  thus  maintain- 
ing the  resources  of  the  company,  and  the  only  conceiv- 
able reasoit'for  that  remark  is  that  the  holders  of  the 
founders'  shares  would  grumble  if  they  received  no  divi- 
dend. So  it  comes  back  again  to  the  old  vicious  influence 
of  this  wretched  class  of  share,  which  never  does  any  good, 
and  is  at  the  bottom  of  half  the  mischief  amongst  weak 
companies  possessing  such  suckers.  The  guarantee  of 
Mr.  Crisp  has  to  run  for  two  years  more,  but  the  share- 
holders will  not  have  much  to  comfort  them  in  that,  for 
the  balance-sheet  shows  the  company  to  be  burdened 
with  an  enormous  amount  for  goodwill  for  a  business 
that  requires  to  spend  ;^3 1,748  in  order  to  obtain 
_^27,862.  When  the  guarantee  of  Mr.  Crisp  runs  out, 
the  shareholders  will  have  nothing  left  but  the  working 
of  the  business  to  fall  back  upon,  and  that  will 
apparently  bring  no  dividends. 

We,  therefore,  offer  them  our  sympathies,  and  at  the 
same  time  cannot  withhold  a  certain  amount  of 
sympathy  from  Mr.  Crisp  himself.  He  and  his  brother- 
in-law,  Mr.  Harrison,  had  built  up  a  prosperous  business 
of  a  fair  size  by  years  of  hard  work,  and  until  he  got  in 
tow  of  the  inexhaustible  hat-trick  sort  of  financiers  form- 
ing the  Andre-Mendel  group,  their  career  was  one  of 
prosperity.  By  them  they  were  induced  to  form  a 
company,  which  had  Messrs.  Adolf  von  Andre  and 
A.  J.  Newton  (now  Sir  A.  J.  Newton,  Lord  Mayor) 
as  trustees  for  the  debenture  holders,  and  Mr. 
Edgar  Cohen  as  a  member  of  the  directorate.  No 
doubt  upon  their  advice  the  concern  was  over- 
capitalised, and  since  then  its  managers  have  been 
splashing  about  with  the  endeavour  to  earn  adequate 
dividends  upon  the  inflated  capital.  Whilst  the  influence 
of  the  dividends  paiil  in  the  early  history  of  the  com- 
pany lasted,  the  financiers  fled,  leaving  Mr.  Crisp  and 
Mr.  Harrison,  with  their  friend  Mr.  Jonas  Smith,  to  "  face 
the  music."  Scores  of  other  men  are  in  the  same  con- 
dition, who  have  sacrificed  good  businesses  in  attempt- 
ing to  snatch  the  alluring  profits  held  out  to  them  by 
professional  company-makers. 

The  Crystal  Palace  Company. 

It  looks  disappointing  that,  after  receiving  _;^ioo,ooo 
of  new  capital  to  clear  off  old  liabilities  and  pay 
debenture  interest,  leaving  ^^65 ,000  or  so  to  be  spent  on 
repairs,  the  net  product  of  last  year's  management  of 
this  company  should  have  been  a  balance  on  the  wrong 
side  of  ;^6,i2i.  Adding  this  to  the  net  loss  brought 
forward,  the  company  is  now  about  ;^i8,ooo  to  the  bad. 
In  such  circumstances,  the  Chairman  (Mr.  Ernest 
Schenk)  deserves  some  reward  of  merit  for  the  hope- 
fulness he  displayed  at  the  shareholders'  meeting 
on  Thursday.  Criticisms  were  plentiful  against  the 
policy  of  his  board,  and  it  was  sadly  pointed 
out  by  more  than  one  speaker  that  the  previous 
management    described     as     having    a    "  moribund " 
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concern  on  its  hands,  had  done  as  well  without  money 
as  the  present  one.  Perhaps,  however,  the  real  secret 
of  non-success  was  let  out  by  Mr.  Edward  Clark,  a 
gentleman  who  recently  retired  from  the  directorate. 
"  A  good  deal  of  the  expenditure,"  he  said,  "  which  had 
ended  somewhat  disastrously  as  regards  the  revenue, 
would  have  been  productive  but  for  the  war  in  South 
Africa.  Directly  it  broke  out  the  receipts  were  greatly 
curtailed  and  the  various  amusements  were  anything  but 
well  patronised.  People  were  in  no  mood  for  amuse- 
ment then,  nor  had  they  been  since."  We  never 
thought  an  investment  in  corpses  a  good  security, 
and  perhaps  the  share  and  debenture  holders 
of  the  Crystal  Palace  Company  are  going  to 
be  brought  to  a  frame  of  mind  in  accord  with  our 
opinion.  As  it  stands,  the  only  remedy  the  board  can 
think  of  is  still  more  capital,  and  power  has  been  asked 
from  Parliament  to  raise  another  ^95,000.  So  far  as 
we  can  judge,  when  that  is  spent  the  position  will  be  a 
few  degrees  worse  than  it  is  now,  the  truth  being  that 
the  days  of  the  Crystal  Palace  as  the  one  great  centre 
of  popular  amusement  for  the  Metropolis  are  over. 
Rival  attractions  nearer  town  hold  back  the  crowds,  and 
the  cost  of  maintaining  the  structure  and  its  grounds 
is  so  excessive  compared  with  the  possible  receipts 
that  we  cannot  conceive  how  it  is  ever  to  be  made  to 
pay  again.  The  best  thing  that  could  happen  to  it 
would  be  the  sale  of  its  land,  partly  for  a  public  park 
with  fringes  for  building  purposes,  and  the  division  of 
the  money  before  the  capital  account  is  again  swollen 
up  to  an  amount  that  would  prevent  any  creditor  from 
getting  back  20s.  in  the  pound. 

The  Allsopp  Circul.\r. 
After  allowing  all  sorts  of  rumours  to  get  a  good  start 
of  them,  the  Allsopp  directors  might  just  as  well  have 
kept  silence  altogether  unless  they  are  prepared  to 
make  a  perfectly  frank  statement  as  to  the  position  of 
the  company.  The  circular  issued  at  the  end  of  last 
week  falls  lamentably  short  of  this  ideal,  although  there 
is  a  certain  air  of  frankness  about  it  which  was 
evidently  designed  to  give  the  impression  that  the 
worst  had  been  made  known.  Some  comfort- 
ing assurances  are  also  given  as  to  the  volume 
of  trade  being  well  maintained  on  the  whole, 
although  the  cold  spring  weather  has  naturally 
had  an  adverse  effect  on  sales.  But  it  is  definitely 
stated  that  the  lager  beer  plant  has  been  a  complete 
success,  and  that  the  installation  is  being  increased  to 
meet  the  growing  demand.  Nothing,  however,  is  said 
about  the  wine  and  spirit  business,  which  it  was  hoped 
would  increase  the  company's  profits  very  materially. 
No  explanation  is  given  as  to  the  Hon.  Percy  AUsopp's 
resignation  of  the  chairmanship,  but  the  Hon.  George 
Allsopp,  M.P.,  has  for  the  present  "  kindly  consented" 
to  undertake  the  duties,  and  the  board  has  been 
strengthened  by  the  addition  of  Mr.  W.  T.  Weston,  of 
Messrs.  Woodhead  &  Co. 

It  is  satisfactory  to  be  told  that  the  recent  debenture 
issue  was  entirely  successful,  but  what  people  want  to 
know  is  whether  the  funds  thus  obtained  are  sufficient 
to  tree  the  company  from  floating  debt  and  provide 
working  capital  for  the  various  extensions  of  the  busi- 
ness, which  so  far  have  merely  acted  as  drains  on  its 
resources.  The  most  disturbing  part  of  the  circular, 
however,  is  the  statement  in  regard  to  "  tied  "  houses. 
The  directors  only  commit  themselves  to  the  assertion 
that  the  policy  inaugurated  some  years  since  of  acquir- 
ing licensed  properties  "  has  not  in  the  main  proved 
unsatisfactory,"  and  they  then  go  on  to  admit  that  some 
recent  purchases  and  investments  have  turned  out  badly. 
This  will  entail  "  a  present  burden  on  the  resources  of 
the  company,  and  it  will  require  patience  and  careful 
handling  before  the  expected  benefits  can  be  realised." 
In  a  general  way  this  has  been  well  enough  known,  but 
the  official  admission  of  the  fact  in  such  guarded  terms 
gives  rise  to  the  suspicion  that  the  position  is  worse 
than  the  market  was  fain  to  hope.  Reading  between 
the  lines  we  should  say  that  there  is  considerable  danger 
of  the  deferred  shares  at  any  rate  going  short  of  their 


dividend  at  the  end  of  the  year,  but  there  is  no  saying 
what  a  clever  "  financial  expert "  may  accomplish  if  he 
gives  his  mind  to  the  problem  of  making  the  best  of  a 
bad  job. 

W.  N.  White  &  Co.,  Limited. 
The  statement  of  the  Official  Receiver  will  not  be  very 
comforting  for  those  who  have  any  interest  in  this 
company.  According  to  it  the  assets  are  worth  ;^5,977, 
after  providing  for  debentures  to  the  amount  of 
_^i5,ooo,  and  the  total  deficiency  as  regards  creditors 
and  shareholders  is  ;^io5,7o8.  The  loss  of  capital  thus 
disclosed  had  been  effected  in  less  than  three  years, 
and  the  Official  Receiver  stated  that  further  investiga- 
tion would  have  to  be  made  and  a  public  examination 
probably  applied  for.  We  are  glad  publicity  will  thus 
be  given  to  the  story  of  this  queer  business,  for 
prominent  men  like  Sir  Myles  Fenton  ought  not 
to  join  companies  formed  as  this  was,  and 
should  at  least  be  pilloried  when  they  do.  At  the 
same  time,  the  information  so  far  supplied  only  once 
more  shows  the  minutest  supply  of  solid  materials  is 
needed  nowadays  to  enable  the  enterprising  spirit  to 
form  a  company.  Here  was  a  business  owing,  in  one 
way  or  another,  ;^i  20,708  to  various  orders  of  creditors, 
and  its  total  realisable  assets  appear  to  have  been 
;<f 20,977.  In  fact,  it  must  have  been  almost  all  "  good- 
will "  at  the  start,  or,  in  other  words,  just  the  gas  balloons 
are  inflated  with.  Hundreds  of  companies  have  been 
formed  with  like  material  of  late  years,  and  if  trade 
becomes  depressed,  and  it  is  on  the  down-grade,  the 
fate  of  many  of  these  wind-blown  or  waterlogged  com- 
panies will  probably  be  that  which  has  befallen  W.  N. 
White  &  Co.,  Limited.  But  the  sad  point  about  them  is 
that  nobody  gets  punished. 

LusBY,  Limited. 

On  the  first  reading  of  the  prospectus  of  this  obscure 
little  company  in  the  light  of  the  report  and  balance- 
sheet  for  the  year  ended  February  9  last,  we  thought  it 
probable  that  were  the  preference  shareholders  to  com- 
bine, they  might  force  the  vendor  either  to  return  their 
money  or  to  accept  still  more  unpleasant  consequences. 
A  second  perusal,  however,  rather  modifies  this  view, 
not  because  the  facts  wear  a  better  aspect,  but  because 
we  doubt  whether  there  is  any  money  to  be  reached. 
The  prospectus  is  rather  ingeniously  put  together, 
and  yet  no  single  statement  in  it  can  be  pointed 
to  as  an  obvious  deliberate  falsehood.  Perhaps 
the  most  startling  assertion  it  contains  is  that 
the  auditor's  certificate  shows  profits  at  the  rate  of 
;^2,200  per  annum.  It  does  not  do  anything  of  the 
kind.  Messrs.  John  Annan,  Dexter,  &  Co.,  the 
said  accountant  auditors,  are  too  cautious  and  Scotch  to 
say  anything  of  that  sort.  What  they  declare  is  that  a 
concern  called  Lusby's  Pinoza  Hygienic.  Patents 
Company  made  sundry  minute  profits  between  March, 
1895,  and  July,  1897.  In  the  year  ending  March,  1896, 
the  said  profit  was  only  :^47  4s.  iid.,  and  in  the  next 
year  it  rose  to  a  mere  ;^i36  15s.  6d.,  but  it  did  show 
growth.  Also  the  auditors  say  that  upwards  of  ;^i,ooo 
per  annum  was  earned  in  the  two  years  ended  Septem- 
ber 30,  1897,  from  the  London  agency  business  of  T.  P. 
&  R.  Goodbody,  of  Dublin,  and  that  the  Empire  Cigar 
Factory,  which  apparently  held  this  agency,  actually 
made  a  profit  on  its  own  trading  of  ;^24i  3s.  lod.  from 
"the  inception  of  the  business"  on  March  11,  1897,  to 
June  30  of  the  same  year.  On  these  slender  data  the 
compilers  of  the  prospectus  assume  a  profit  as  above 
stated,  and  Mr.  Lusby,  on  the  strength  of  this  assump- 
tion, proceeds  to  sell  to  the  company  some  twenty-three 
patents  and  trade  marks  "  on  which  about  jCSA-^  had 
been  spent,"  together  with  the  said  Hygienic  Patents 
Company  and  the  Empire  Cigar  Factory,  for  the  mag- 
nificent sum  of  ;^i7,ooo.  But  then  he  estimates  the 
value  of  these  patents  and  trade  marks  at  ;^2o,ooo,  so 
that  his  generosity  is  conspicuous.  Also  the  purchase 
price  included  stock,  plant,  and  machinery  to  the  value 
of  ;^3,5oo.  In  all,  the  capital  was  ;^3o,ooo  in  ;£i 
shares,  18,000  of  which  are  preference,  and  the  latter 
alone  were   offered  for  subscription,   to    some    folks' 
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sorrow  and  loss.  The  prospectus  is  dated  February  28, 
1898,  so  that  more  than  two  years  have  elapsed,  and 
now  'let  us  see  what  the  result  is. 

In  the  past  year,  ended  February  9,  as  stated,  the 
net  loss  on  the  business  done  is '  X5,737.  and  we  are 
inclined  to  think  that  this  is  under-tiieasunng  the  fact, 
because  when  we  examine  the  profit  and  loss  account  we 
find  that  the  stock  on  hand  has  fallen  off  ;^2,032  within 
the  year.  Not  only  so,  but  directors  have  not  received 
their  fees— not  even  Mr.  Lusby,  who  was  pleased  to 
undertake  for  five  years  the  post  of  managing  du-ector 
of  the  new  company  at  a  salary  of.  ;^5O0  per  annum. 
We  observe  in  the  balance-sheet  that  the  company  owes 
this  gentleman  ^^1,848,  described  as  "  loan  and  inte- 
rest," but  cannot  tell  whether  the  unpaid  salary  figures 
as  part  of  this  sum.  If  it  does,  of  course  we 
should  have  to  deduct  at  least  the  amount  due  to  him  in 
order  to  attain  the  real  business  loss|.  It  was  stated  in 
the  prospectus  that  after  paying  for  the  business  ;^8,ooo 
odd  in  cash  and  ;^9,ooo  in  ordinary  shares,  .^13,000 
would  be  left  as  working  capital.  The  whole  of  this 
seems  to  have  disappeared,  if  it  was  ever  received,  for 
not  only  does  the  company  owe  thp  above-mentioned 
sum  to  Mr.  Lusby,  but  ^1,676  to  its  bankers,  and  the 
bankers  hold  security  for  their  advance,  as  might  be 
supposed.  Are  we  to  infer  that  the  whole  assets  are 
mortgaged  to  the  bankers  and  Mr.  Lusby,  and,  if  so,  of 
what  use  is  it  to  attempt  to  issue  ^3,000  in  debentures  ? 
Obviously  on  the  figures  as  they  stand  this  paltry  sum 
will  do  nothing  to  extricate  the  business  from  its 
embarrassments ;  it  is  not  enough  to  pay  off  the 
bankers  and  Lusby.  That  being  so,  we  cannot  regard 
the  proposal  as  worthy  of  any  support,  and  think  it 
would  be  much  better  to  wind  up  the  company  at  once 
under  the  supervision  of  the  court,  so  that  the  vendor 
might  have  an  opportunity  of  explaining  how  the 
money  has  gone. 

Everything  seems  to  have  belied  the  statements  in 
the  prospectus  during  the  brief  history  of  this  unfortu- 
nate business.  Goodbody's  agency  even,  which  was 
relied  upon  to  provide  the  great  bulk  of  the  profits,  has 
been  withdrawn,  and  in  its  place  a  contract  has  been 
entered  into  with  "  an  important  firn(  of  tobacco  manu- 
facturers "  to  represent  them  in  London  and  suburbs  on 
suitable  terms.  Messrs.  Goodbody's  agency  was  taken 
away  as  long  ago  as  November,  1898,  "  in  view  of  certain 
trade  difficulties  resulting  from  their  connection  with 
the  1898  Budget."  We  should  like  very  much  to 
have  an  explanation  of  this,  because  the  withdrawal 
of  Messrs.  Goodbody  obviously  destroyed  the  last 
and  only  chance  Lusby,  Limited,  had  of  living  profit- 
ably. This  is  only  a  small  company,  but  its  history  is 
not  without  instruction,  and  we  strongly  urge  the 
preference  shareholders  to  at  least  resist  the  attempt 
to  create  debentures,  and,  if  they  cannot  make  up  their 
minds  to  force  the  company  into  public  liquidation,  to 
allow  it  to  die  as  it  stands.  Jt  might  be,  were  the 
debentures  issued,  that  a  voluntary  winding-up  order 
would  immediately  be  applied  for,  ^ind  the  ne.xt  thing 

.  to  happen  would  be  the  transfer  of  the  business  to  the 
debenture  holders  on  their  own  tqrms.  This  at  least 
should  not  be  permitted,  and  we  should,  best  of  all, 
like  to  see  Mr.  Lusby  in  the  witness-box.  The  first 
question  we  should  put  to  him  is :  Explain  how 
^1,662  has  had  to  be  written  off  or  reserved  for  bad 
debts  ?    And    the  second  :    How  much  of  the  ^6,743 

i ,  now  shown  to  be  owing  to  the  company  is  likely  to  be 
recovered  ? 

Standard  Bank  of  South  Africa. 
We  must  congratulate  Lord  Welby  on  the  success 
with  which  he  made  the  best  of  things  at  the  share- 
holders' meeting  of  this  bank,  held  in  the  Cannon-street 
Hotel  last  Tuesday.  He  had  to  admit  a  good  many 
drawbacks  :  that  business  was  suspended  in  the  Trans- 
vaal and  in  the  Free  State  ;  that  their  manager  at 
Johannesburg — an  Outlander  but  lately  agitating  for  a 
vote,  no  doubt — had  stolen  ^70,000  and  been  sentenced 
to  six  years'  imprisonment  with  hard  labour  by  the 


Transvaal  Court  ;  that  business  was  hampered  all  over 
Cape  and  Natal  Colonies,  and  a  good  many  accounts  held 
in  suspense  until  the  war  was  over,  in  the  hope  that  the 
debtors  represented  by  them  would  then  be  able  to  make 
good  their  engagements.  These  and  other  dark  patches  in 
the  story,  however,  were  set  off  by  the  pleasing  fact 
that  the  British  Government's  expenditure  in  South 
Africa  was  making  many  people  there  passing  rich. 
There  had  been  a  good  harvest,  too,  in  the  western 
province  of  Cape  Colony,  and  farmers  had  found 
excellent  customers  for  their  crops  in  the  Imperial  and 
Transvaal  Governments,  the  latter  having  made  large 
purchases  just  prior  to  the  outbreak  of  hostilities. 
Prices  ruled  high,  as  was  to  be  expected,  it  being  the 
habit  of  patriots  of  all  hues  to  make  Governments  pay 
through  the  nose  for  the  luxury  of  war,  and  not  a 
bad  habit  either.  Wool  even  commanded  a  price 
as  much  as  60  per  cent,  higher  last  year  than  the 
year  before,  but,  unfortunately.  Lord  Welby  does 
not  mention  that  the  railways  are  so  fully  occupied 
with  military  affairs  as  to  allow  the  farmers 
no  chance  to  get  their  wool  sent  to  market,  and  now 
prices,  as  he  does  mention,  are  considerably  down  again. 
In  other  words,  when  the  accumulations  of  Cape  wool 
do  get  to  the  ship,  nobody  may  particularly  want  them. 
But  there  J^as  been  no  commercial  crisis  ;  the  com- 
munity has  "  stood  the  strain  well,"  and  although  the 
Orange  Free  State  and  Transvaal  male  population  is 
"  all  virtually  under  arms,"  and  although  the  districts 
immediately  affected  by  the  conflict  have  been 
"thoroughly  devastated  "  in  furtherance  of  "  equality" 
by  way  of  murder,  no  great  banking  or  mercantile 
failure  had  taken  place.  This  is  comforting,  as  far  as  it 
goes,  and  we  heartily  wish  it  were  possible  for  us  to 
endorse  the  assertion  of  Mr.  James  Drake,  one  of  the 
directors,  that  once  peace  is  restored  trade  will  bound 
forward  in  unprecedented  volume  and  prosperity.  We 
hardly  think  this  possible.  There  will  be  no  peace  in 
South  Africa  these  many  years  if  the  policy  now  being 
pursued  by  the  Imperial  Government  is  not  swiftly 
abandoned.  And  when  peace  does  come,  because  the 
conquerors  are  tired  of  killing  and  stealing,  it  will  not 
be  English  banks  nor  English  merchants  that  will  reap 
the  benefit  of  the  trade  that  may  then  spring  up  anew. 
Candidly,  therefore,  we  cannot  feel  so  hopeful  about 
the  future  of  this  Standard  Bank  or  of  any  British 
institution  connected  with  South  Africa  as  Lord  Welby 
and  his  brother  directors  appear  to  be.  Nor  do  we 
think  the  actual  situation  so  comfortable  as  they  would 
have  us  believe. 

Anglo-Russian  Petroleum  Cojipany. 
The  history  of  this  company  is  an  example  of  how 
not  to  go  to  work.  Formed  in  October,  1897,  unfortu- 
nate members  of  the  public  were  induced  to  pay 
£2  los.  per  ;^i  share  for  some  19,253  shares,  whilst 
_£,'7o,ooo  of  the  shares  were  issued  to  the  vendors,  and 
;^3o,747  were  subscribed  at  the  start.  No  less  than 
^80,000  of  this  capital  was  spent  upon  the  purchase  of 
petroleum  mining  rights,  and  in  the  exercise  of  these 
rights  some  ;^33,6i9  has  been  expended  upon  prospect- 
ing and  development  work,  with  the  attendant  outlay  for 
plant  and  management.  A  beggarly  sum  of  ;^9,504  is 
left  in  cash,  but  the  aforesaid  unfortunate  shareholders 
have  yet  to  pay  up  fyf>2(i  upon  their  shares.  For  all 
this  outlay  the  directors  can  only  state  that  they  are 
"  pleased  to  inform  you  that  the  recent  developments 
have  further  confirmed  the  opinion  that  the  property 
holds  oil  in  quantity  of  a  very  fine  quality."  The 
''  opinion  "  thus  "  confirmed  "  was  presumably  brought 
first  to  maturity  in  October,  1897  ;  and  if  it  takes 
two  years  and  a  half  to  "  confirm  "  it,  people  may  well 
wonder  how  many  years  it  will  take  to  produce  one 
barrel  of  oil.  Our  good  and  hopeful  directors  show  the 
bent  of  their  mind  by  announcing  that  they  are  "also 
happy  to  inform  you  that  they  have  given  an  option 
for  the  purchase  of  150  dessatines  of  the  company's 
land  on  terms  which  will  give  a  substantial  return  to 
the  shareholders."  So  after  this  long  period  of  labour 
this  energetic  board  is  going  to  hand  over  a  large  part 
of  the  company's  land  to  be  developed  by  somebody 
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else  And  this  before  it  has  practically  estabhshed  its 
wealth  so  that  should  it  be  really  valuable  the  company 
will  have  had  no  chance  of  obtainmg  a  fan-  market 
price  for  its  property.  No  wonder  shares  subscribed  at 
50s.  apiece  can  now  be  obtained  at  20s.  to  25s.,  witn 
no  importunate  buyers  about  at  that. 

Railway  Capital  Expenditure. 
In  dealing  with  the  Home  Railway  reports  we  have 
repeatedly  called  special  attention  to  the  dangerous 
manner  in  which  capital  expenditure  is  being  piled  up, 
and  the  statistics  on  the  subject  published  by  the 
Financial  Times  the  other  day  serve  to  drive  the  lesson 
home.  The  twenty-one  leading  English  and  Scotch 
railways  last  year  managed  to  expend  ;^  17,672,407  on 
capital  account,  and  for  the  seventeen  years  from 
1883  to  1899  inclusive  a  total  of  over  215  millions 
has  been  disposed  of,  or  one-fifth  of  the  aggre- 
gate outlay  on  all  the  railways  in  the  United 
Kingdom  to  date.  Of  this  sum  the  Midland  is 
responsible  for  thirty  millions,  the  Great  Central  for 
twenty-one  millions,  the  North-Western  for  nineteen 
millions,  and  the  Great  Western  for  eighteen  millions. 
The  worst  feature  is  that  this  expenditure  shows  a 
tendency  to  increase  instead  of  diminish,  and  there 
seems  every  probability  that  in  the  current  year  it  will 
exceed  twenty  millions  if  the  companies  can  find  the 
money  to  carry  out  their  programmes.  The  increase 
in  capital  charges  which  this  policy  involves  is  only  one 
of  the  evils  involved,  a  much  more  insidious  danger 
being  a  fictitious  reduction  in  working  expenses,  owing 
to  charges  for  repairs  and  renewals  being  debited  to 
capital  instead  of  revenue  account. 

Cooper,  Cooper,  &  Johnson,  Limited. 
As  we  imagined  when  the  report  was  issued,  the 
consultative  committee  is  evidently  finding  the  indebted- 
ness of  this  company  one  of  the  great  difficulties  in  the 
way  of  its  salvation.  Some  ;£i30,ooo  to  ^140,000  is 
spoken  of  as  being  the  amount  required  to  put  it  in  an 
independent  position,  and  the  only  suggestion  made 
appears  to  be  to  raise  the  money  by  an  issue  of  second 
mortgage  debentures.  It  is  already  .stated  that  the  last 
preference  dividend  ought  never  to  have  been  paid, 
and  possibly  the  directors  may  hear  something  more 
about  that  unimportant  looking  exercise  of  their  noble 
zeal  in  financial  hav-making.  But  has  any  one  on  the 
consultative  committee  had  the  idea  of  looking  into  the 
fashion  in  which  this  burdensome  indebtedness  has 
grown  ?  More  profit  is  often  made  out  of  a  weak 
company  through  its  "financing"  after  fairly  afloat 
than  out  of  its  promotion,  and  shareholders  ought  to 
endeavour  to  obtain  some  statement  as  to  how  the  debts 
now  haunting  them  were  incurred  before  sanctioning 
the  prospective  issue  of  a  second  debenture  that  will 
shut  the  door  to  any  hope  of  dividends,  we  fear,  for 
ever  and  a  day.  Who  in  short  are  the  company's 
creditors,  and  on  what  terms  did  they  lend  ?  Not,  we 
may  be  sure,  as  Shallow  lent  to  Falstaff. 

The  South  London  Electric  Supply  Company. 

The  report  of  this  company  has  been  brought  to  our 
notice,  and  shows  how  poor  an  undertaking  a  badly- 
conceived  London  electric  light  company  may  be. 
Formed  in  December,  1896,  after  nearly  three  years  of 
preliminary  work,  the  company  was  first  able  to  supply 
its  energy  last  November,  having  previously  relied  for 
its  energy  upon  the  County  of  London  and  Brush.  In 
the  past  year  it  had  a  total  revenue  of  ,-/;7,692,  but  spent 
no  less  than  ;£8,229  in  the  same  time,  which  closed, 
therefore,  with  a  debit  balance  of  ^^606.  Fortunately 
it  has  no  debentures,  but  it  owes  ;^ii,7T7  to  contractors. 
The  problem  of  depreciation  will  be  a  ghastly  matter 
for  the  shareholders  of  this  concern,  if  it  ever  earns  a 
respectable  profit.  No  less  than  ^46,649  out  of  the 
■^280,000  capital  outlay  is  represented  by  "cost  of 
acquisition  of  provisional  order,  &c.,"  which  includes 
payments  for  subscription  of  capital,  brokerage,  and 
other  expenses  under  the  contract  of  March  19,  1897. 
In  one  way  or  another  this  large  sum  will  have  to  be 


written  off,  as  it  is  unrepresented  by  assets,  and  a  good 
deal  in  this  way  will  have  to  be  done  soon  or  else  the 
auditor  may  grumble.  And  this  unfortunate  concern, 
whose  only  district  is  the  parish  of  Lambeth,  has  to 
face  the  low  charge  of  the  South  Metropolitan  Gas 
Company  and  the  wideawake  policy  of  Mr.  George 
Livesey. 

Crop  Prospects. 

The  weather   for  some  time  past  has  been  the  all- 
important     subject     for     consideration    among    those 
interested — and  not  agriculturists  alone — in  cereals  and 
in    cotton.      It    has    been   watched    with    continuous 
interest,  with  no  little  anxiety  often  ;  for  the  long  spell 
of   cold  weather  caused  considerable  misgiving   as  to 
whether  spring  sowing  would  be  accomplished  in  time  ; 
and   when  that  had  been  successfully   achieved,  there 
were   haunting    doubts    about    the    timely   advent    of 
warmer  temperature   for   the    encouragement    of    the 
somewhat  perilously  late   sown   wheat   plant.     So   far, 
however,  these  doubts  have  been  successfully  solved. 
Warm   spring  weather   came   just   in    time,   and    the 
plant     has     been     shooting     up — in     spite     of    .cold 
relapses    and     night    frosts — with     a    healthy    vigour 
that   gives    promise    of    good    returns,   provided    the 
weather  does  not  later  get  worse.     But  that  is  a  most 
important  and  essential  provision  ;  for  the  warmth  was 
so  long  in  coming  that  an  interruption  of  the  growth 
by   adverse   weather   might   prove    serious.      For   the 
present,  however,  farmers  and  grain  dealers  seem  alike 
satisfied  with  the  prospect.     It  is  favourable  not  only 
in  this  country  but   on   the  Continent    generally — we 
hear    less   now   of   damage   to   the    French    crop — -in 
Southern  Russia,  in  the   United  States,  and  in  Argen- 
tina.    But  everywhere,  also,  the  spring  crops  are  late, 
and  a  continuous  spell  of  good  weather  is  considered 
essential  to  the  favourable  outcome  of  the  crop.     The 
outlook,  however,   is  so  good   that   a   very  quiet  tone 
characterises    the   various   wheat   markets,  speculators 
show  no  great  energy,  and  prices  are  not  by  any  means 
firmly    maintained.      Reports    as    to    the    winter   and 
autumn    sown    crops     are     equally    promising  ;     and 
with    tolerable    weather    the    cereal    harvest    of    1900 
seems  likely  to  turn   out  at  least  a  fair  average,  pro- 
bably a  good  deal   more.     As  to  cotton,  it  seems  now 
tolerably  certain  that  a  largely  increased  acreage  has 
been    sown,  though   there  have   been   some   alarming 
rumours  as  to  the  damage  done  by  floods  and   other 
adverse  influences,  in  Texas  especially.     It  is  doubtful, 
however,  whether  these  reports  are   not   exaggerated 
from   interested   motives  ;    but,  even   if   they  are   not, 
there  is  still  time  for  replanting,  and,  under  favourable 
meteorological  conditions,  a  considerable    increase  in 
the  next  crop  may  be  looked  for.     But  here  there  is 
room  for  considerable  uncertainty,  and  as  there  is  still 
also  uncertainty  as  to  the  actual  output  of  the  late  crop, 
and  the  possible  extent  of  the  stocks  held,  it  is  perhaps 
little  wonder  if  the  markets  have  become  rather  quiet, 
or  that  the  bold  speculator   has  become   slightly  less 
adventurous  until  he  can  gauge  the  future  with  a  little 
more  clearness  than   is  possible   at  present.     For  the 
moment,  however,  the  prospect,  if  uncertain,  is  far  from 
bad. 

The   Chartered  Bank  of  India,  Australia,  and 
China. 
The  following  e.xcerpts  from  Mr.  J.  Howard  Gwyther's 
speech  to  the  shareholders  of  this  bank  at  the  share- 
holders' meeting,  held  on  the  i8th  inst.,  will  be  found 
opposite  and  suggestive  :— 

The  present  outlook  in  India  is  by  no  means  reassuring.  The 
plague,  whilst  still  rampant  in  Bombay,  has  now,  unforlunately, 
laid  hold  of  Calcutta  and  other  parts  of  Bengal.  The  famine 
following  so  closely  upon  its  predecessor  is  appalling,  both  as 
regards  the  extensive  area  of  deficient  rainfall  and  the  vast 
numbers  who  require  daily  relief.  The  Government  is  vigorously 
facing  the  evil,  but  no  one  wn  rightly  estimate  the  indirect 
results  of  such  a  calamity.  In  these  days  of  active  warfare 
we  hear  much  of  the  valour  displayed  upon  the  battle- 
CiekU  of  South  Africa,  and  I  for  one  would  in  no  way 
cavil  at  the  honours  which  will  consequently  follow,  but 
I  could  wUh  for  some  public  recognition  of  the  invaluable 
services  of  thosj  Indian  civilians  who  are  so  devotedly  grappling 
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with  death  in  its  direst  forms  of  pestilence  and  starvation.  Since 
we  last  met  the  creation  of  a  so-called  State  bank  has  been  mooted 
in  a  more  or  less  formal  official  fashion.  The  scheme  is  still  quite 
embryonic,  and  I  trust  that  it  will  be  carefully  considered  from  the 
Indian  and  not  the  European  standpoint,  and  materially  amended 
ere  the  period  of  full  gestation.  I  have  already  (in  October)  called 
attention  to  this  question,  and  now  I  will  only  refer  to  two  points  in 
the  proposal  not  previously  touched  upon.  It  is  suggested  that  the 
note  circulation  shall  be  transferred  from  the  Government  to 
the  new  bank.  This  step,  in  a  country  like  India,  would  be 
distinctly  retrograde.  The  people  have  been  accustomed  for  so 
many  years  to  the  promissory  note  of  the  State  that  they  would 
view  with  grave  suspicion  the  transfer  of  that  obligation  to  a 
joint-stock  bank.  This  doubt  would  naturally  lessen  the  volume  of 
circulation,  and  put  upon  the  Government  the  burden  of  increasing 
the  metallic  currency.  The  exchange  banks  are  naturally  anxious 
to  safeguard  their  existing  interests  in  financing  the  external  trade, 
and  with  that  view  have  memorialised  the  Viceroy  in  Council  in  a 
temperately  worded  document,  expressing  the  hope,  if  a  new  State 
bank  is  created,  that  it  will,  like  the  existing  Presidency  banks,  be 
prohibited  from  dealing  in  foreign  exchanges  ;  otherwise  such  a 
bank,  with  its  large  resources,  might  by  competition  so  attenuate 
the  profits  of  its  neighbours  as  to  render  private  enterprise  un- 
profitable, and  therefore  impossible.  In  China  concession  hunters 
have  been  less  conspicuous.  The  Pekin  Government  has  lent 
them  a  deaf  ear  of  late,  evidently  thinking  that  it  would  be  wise  to 
discourage  new  ventures  until  those  schemes  which  are  already 
authorised  have  borne  fruit.  The  clamour  raised  against  the 
British  Government  by  those  who  wanted  to  exploit  China  by  the 
aid  of  menace,  and  if  that  failed  by  force  of  arms,  has  been  hushed 
for  the  time  being.  If  to  procure  trade  we  have  to  embark  upon 
acquisitions  in  distant  parts  of  the  world,  followed  by  possible 
embroilment  with  some  of  our  European  rivals,  then  it  is  quite 
clear  that  we  must  pause,  or  obtain  a  problematical  benefit  at  the 
risk  of  weakening  our  centre,  already  severely  strained  by  the  • 
excessive  extent  of  our  borders.  One  useful  lesson  taught  by  the 
present  war  is  that  even  England  has  limitations,  and  cannot  with- 
out grave  peril  seek  to  acquire  further  territory  from  the  decaying 
empires  of  Asia  or  in  the  uncivilised  regions  of  Africa.  In  Japan 
the  currency  question  has  been  giving  us  some  anxiety.  Although 
the  silk  crop  was  bountiful,  with  extremely  satisfactory  prices,  and 
the  Government  borrowed  in  Europe  last  summer  ^^8,000,000  for 
internal  purposes,  there  has  been  a  steady  and  important  flow  of 
gold  from  the  country. 

Shippixg  Bounties. 
They  are  being  ''  found  out."  Only  those  who  directly 
benefit  by  them  have  a  word  to  say  in  their  defence, 
and  round  about  them,  in  whatever  country  they  exist, 
gathers  a  fine  system  of  cheating  and  jobbery,  which 
tends  rather  to  strangle  than  strengthen  industry.  The 
French  shipbuilder  contrives  to  raise  prices  until  the 
''  patriotic  "  shipowner  gets  no  benefit  from  the  bounty, 
and  he  has,  consequently,  been  clamouring  for  increased 
bounties,  in  order  that  he  may  pocket  some  of  the 
money  out  of  which  the  State  is  cheated  by  the  system. 
But  if  the  bounties  were  increased,  there  is  little  doubt 
that  the  French  builder  would  prove  himself  ingenious 
enough  to  add  sufficiently  to  his  rates  to  swallow  up 
the  additional  bounty.  The  Italians,  however,  seem  to 
have  shown  the  greatest  astuteness  in  cheating  the 
State  in  this  matter.  In  his  report  upon  the  trade  of 
Italy,  Sir  George  Bonham  innocently  remarks  that  in 
1885,  when  the  bounty  system  was  first  adopted  by  the 
Italian  Government,  the  shipbuilding  trade  was  in  such 
a  condition  of  depression  that  only  State  aid  could  pos- 
sibly improve  it.  The  result,  he  thinks,  has  justified 
the  step,  though  the  Treasury  is  finding  the  burden  too 
heavy  to  bear,  and,  much  to  the  disgust  of  Italian  ship- 
builders, wishes  to  restrict  the  amount  spent  in 
bounties.  When  Sir  George  Bonham,  however,  spoke 
of  justification  by  results,  he  was  probably  ignorant  of 
the  tricks  by  which  Italian  shipowners  were  extracting 
money  from  the  Government.  Under  the  Italian 
system,  every  Italian-built  ship  leaving  a  home  port 
with  any  cargo  becomes  entitled  to  a  subsidy  of  one 
franc  per  ton  for  every  thousand  miles  the  goods  are 
carried,  the  amount  payable  being  calculated,  not  on 
the  weight  of  cargo,  but  on  the  vessel's  tonnage. 
And  this  is  how  the  owners  of  the  steamer 
Venus  worked  out  the  system.  That  vessel  some 
time  ago  arrived  at  Philadelphia  with  a  cargo  con- 
sisting of  five  tons  of  chalk.  It  was  at  first  imagined 
that  the  chalk  was  merely  a  sample,  a  part  of 
the  ballast,  but  the  captain  frankly  explained  that  it  was 
pure  cargo,  and  that  he  had  sailed  4,000  miles  to  bring 
that  little  parcel.  The  subsidy  of  one  franc  per  ton 
would  bring  him  in  nine  or  ten  thousand  francs,  enough 
to  pay  the  cost  of  the  voyage  and  leave  something 
handsome  over  for  "  profit."     That  is  how  the   Italian 


Government  is  encouraging  "native  industry"  by 
squandering  the  national  resources.  This  little  Italian 
trick  has  caused  a  good  deal  of  discussion  in  America, 
where  a  Shipping  Subsidy  Bill  is  under  consideration  in 
Congress.  What  effect  it  may  have  upon  the  passage 
of  that  measure  remains  to  be  seen  ;  but  a  more  striking 
illustration  of  the  iniquity  of  the  bounty  system  generally 
cannot  well  be  imagined.  There  may  not  be  many 
Italian  vessels  managed  on  the  lines  of  the  steamer 
Venus,  but  a  system  which  renders  such  wholesale 
cheating  possible  cannot  be  regarded  as  one  "  for  the 
encouragement  of  native  industry." 


Critical    Index    to    New    Investments. 

GOPHIR  DIAMOND  COMPANY,  LIMITED. 
This  company  is  formed,  with  a  capital  of  ^60,000  in  6  per  cent, 
cumulative  preference  and  ordinary  shares  of  £1  each,  to  take  over 
the  business  of  dealers  in  high-class  imitation  and  other  jewellery 
carried  on  at  various  addresses  in  Regent-street.  The  property  to 
be  acquired  consists  of  leasehold  premises,  stock  in  trade,  fixtures, 
fittings,  registere  d  trade-marks,  blocks,  dies,  &c.,  and  goodwill,  but 
the  vendors  apparently  do  not  consider  it  necessary  to  supply  any 
particulars  of  the  value  put  upon  these  assets.  Although  the  busi- 
ness has  been  ia  existence  since  1890,  the  accountants'  certificate 
only  deals  with  the  profits  for  the  two  years  and  one  month  ending 
December  30,  1899,  which  is  rather  suspicious.  For  this  pig  in  a 
poke  the  vendors  ask  ^£45,000,  of  which  they  take  ^£25,000  in 
ordinary  shares  and  the  balance  in  cish  or  shares.  Only  25,000 
preference  shares  are  offered  to  the  public,  and  we  expect  they 
are  offered  in  vain,  as  there  is  nothing  in  the  prospectus  to  tempt 
investors. 

DORMAN,  LONG,  &  CO.,  LIMITED. 
This  company  requires  money  to  pay  off  the  existing  ;f  170,000 
5  per  cent,  debentures  at  a  premium  of  5  per  cent.,  to  provide  for 
calls  on  the  ordinary  shares  in  Bell  Brothers,  Limited,  subscribed 
for  in  1899,  and  to  purchase  the  Cleveland  Wire  Mills.  It  therefore 
invites  applications  for  ^f  400,000  4  per  cent,  first  mortgage  perpetual 
debenture  stock  at  par,  secured  by  trust  deed  on  the  freehold  land, 
buildings,  and  fixed  plant,  and  by  a  floating  charge  on  all  other 
assets.  For  the  ten  years  ended  September  30, 1899,  the  profits,  after 
providing  for  all  charges  except  depreciation  and  debenture 
interest,  are  certified  to  have  been  £495,919,  and  for  the  last  three 
years  to  have  averaged  ;ii'74,328,  in  addition  to  which  the  invest- 
ment in  Bell  Brothers  yielded  ;4'45,ooo  in  the  past  year.  The  assets 
of  the  company  are  valued  at  ;£890,874,  or,  including  the  balance 
of  the  present  issue  after  paying  off  the  existing  debentures, 
;£■!, 1 12,374,  so  that  there  is  ample  security.  But  the  issue  of  per- 
petual instead  of  terminable  debentures  is  not  good  finance. 

HAYES,  CANDY,  &  CO,  LIMITED. 
For  the  business  of  warehousemen,  carried  on  at  Friday-street 
and  Watling-street,  London,  and  branches  at  Nottingham,  Glasgow, 
Dublin,  Paris,  and  Lyons,  with  total  assets,  excluding  goodwill, 
valued  at  ;^iio,ooo,  the  vendors  ask  ;£i34,929,  payable  as  tO;£8o,ooo 
in  ordinary  shares  and  ;£^S4,929  in  cash.  The  capital  of  the  com- 
pany is  fixed  at  £200,000,  divided  into  20,000  s}4  per  cent,  cumula- 
tive preference  shares  of  £5  each  and  100,000  ordinary  shares  of 
£1  each,  but  only  16,000  of  the  preference  shares  are  at  present 
offered  for  subscription.  Profits  for  the  five  years  ended  January  19, 
1 900,  are  stated  separately,  and  show  an  average  of  £20,478,  of 
which  £4,250  is  absorbed  by  managing  directors'  salaries  and 
directors'  fees,  leaving  £16,228  available  for  dividends.  This  is 
sufficient  to  pay  the  dividend  on  the  i6,ooo  preference  shares  nearly 
four  times  over,  so  that  the  issue  seems  safe  enough. 

CITY  OF  BOMBAY  IMPROVEMENT  TRUST  4  PER  CENT. 
GUARANTEED  DEBENTURES. 
This  is  an  issue  of  Ki.  50,00,000  in  bonds  to  bearer  of  Rs.  20,000, 
Rs.  10,000,  Rs.  5,000,  Rs.  1,000,  and  Rs.  500  each,  which  the  Hong 
Kong  and  Shanghai  Banking  Corporation  offer  for  sale  at  the  price 
of  Rs.  99  per  cent,  and  which  are  redeemable  in  sixty  years  from 
November  i,  1899,  by  the  operation  of  a  sinking  fund  to  be  invested 
half-yearly  in  public  securities.  The  interest  and  sinking  fund 
charges  will  be  a  charge  on  the  property  and  revenues  of  the  board 
of  trustees  for  the  improvement  of  the  city  of  Bombay,  which  include 
the  rents  of  certain  vacant  lands  in  the  city  valued  at  Rs.  91,01,551 
and  an  annual  contribution  form  the  Municipal  Fund  not  exceeding 
2  per  cent,  on  the  total  rateable  value  of  all  buildings  and  lands 
in  the  city,  which  contribution  is  estimated  for  the  current  year  at 
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Rs.  4,75,000.  The  interest  on  these  debentures  will  constitute  a 
charge  on  the  revenue  of  the  board  prior  to  the  charge  for  interes 
payable  to  the  Secretary  of  State  for  India  in  Council  and  to  the 
Corporation  on  and  from  April  i,  1909,  in  respect  of  the  debt  on 
account  of  the  lands  vesting  in  the  board.  In  the  event  of  any 
default  being  mide  in  any  payment  of  interest,  or  in  the  setting 
aside  and  investment  of  any  sum  required  under  the  Act,  the 
Accountant-General  of  Bombay  is  authorised  to  make  any  such  pay- 
ment or  investment,  which  is  to  be  refunded  by  the  Commissioner 
from  the  Municipal  Fund,  and  the  Corporation  is  empowered  to 
levy  such  special  tax  as  miy  be  approved  by  the  Government,  and 
as  may  be  sufficient  to  repay  the  amount  advanced.  With  this 
guarantee  the  bonds  are  a  sound  enough  investment. 

FOLKESTONE  ELECTRICITY  SUPPLY  COMPANY, 
LIMITED. 
This  company  commenced  operations  in  1898  with  a  capital  of 
;£50,003,  and  has  steadily  increased  the  number  of  8  c.-p.  lamps 
connected  with  its  mains.  For  the  year  ended  December  31,  1899, 
the  first  completed  year  of  the  supply  of  current,  the  profits 
amounted  to  ;£2,305.  The  capital  expenditure  at  that  date  was 
;f62,968,  and  as  further  money  is  required  to  repay  bankers'  and 
other  temporary  advances,  and  for  additional  machinery,  the 
company  offers  ;f 25,000  4J  per  cent,  first  debenture  stock  at  102. 
This  stock  is  to  be  secured  by  a  first  charge  over  the  whole  of  the 
property  and  undertakings  of  the  company  both  present  and  future, 
or  in  the  event  of  purchase  by  the  local  authority  a  first  charge  on 
the  purchase  money.  It  is  repayable  in  July,  1938,  at  par,  or 
earlier  at  105  per  cent,  on  six  months' notics.  It  is  well  enough 
secured,  but  the  amount  issosmiU  that  local  investors  should  be 
able  to  absorb  it  all. 


Company  Reports   and   Balance-sheets. 

*,*  The  Editor  will  he  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  OJftce  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  noitse 
m  thesi  columns. 

SHIPPING. 

Royal  M.41L  Steam  Packet  Company. — With  the  help  of 
£i'j,2<)i  received  for  Government  transport  services  in  connection 
with  the  war  in  South  Africa  this  company  managed  to  show  an 
increase  in  receipts  of  ;£i8,95o  compared  with  1898.  Apart  from 
this  special  item  there  was  little  difference  in  the  receipts.  Govern- 
ment contracts  fell  off  a  little  and  passage  money  showed  a  decrease 
of  ;£i7,730,  while  freight  produced  only  ;^'i  1,620  more.  The  drop 
in  passage  money  was  due  to  an  outbreak  of  plague  in  the 
Peninsula  in  August  which  harassed  the  operations  on  the  Brazil 
and  River  Plate  route  by  quarantine  regulations.  Expenses  were 
i(>,yy2  more  at  ;£578,435,  £4,920  of  the  increase  being  due  to  the 
cost  of  coal.  The  surplus  on  revenue  account  amounted  to 
£200,014,  and  the  directors  were  able  to  transfer  ;^ro,ooo  more  to 
repair  and  renewal  account,  and  to  write  off  £7,140  more  for 
depreciation  in  addition  to  raising  the  dividend  paid  from  3  per 
cent,  to  5  per  cent.  Several  of  the  company's  ships  are  engaged  on 
transport  service,  and,  although  this  may  be  remunerative  enough 
while  it  lasts,  it  must  seriously  disorganise  the  regular  business. 

Orient  Steam  Navigation  Company. — This  company  managed 
to  pull  round  again  last  year  and  increased  its  net  profits 
from  £45,047  to  £92,439,  which  is  even  better  than  the  results  for 
1897.  It  is,  therefore,  able  to  carry  the  full  6  per  cent,  on  the  cost 
of  the  steamers  to  reserve  and  to  pay  a  dividend  of  3  per  cent., 
compared  with  nothing  in  1898  and  2j  per  cent,  per  annum  for  the 
three  previous  years,  leaving  £1,776  to  be  carried  forward.  The 
ss.  Lusitania  was  sold  in  the  early  part  of  this  year,  but  the  sale 
was  dealt  with  in  last  year's  accounts  by  writing  off  from  the  item 
"  cost  of  steamers  "  £92,671,  and  from  the  reserve  £77,066,  reducing 
them  to  £1,136,128  and  £534,299  respectively.  To  the  former,  how- 
ever, £71,768  is  added  on  account  of  instalment  and  expenses  on 
the  new  steamer  Omrah,  so  that  the  value  of  the  fleet  stands  at 
£1,207,896,  less,  of  course,  the  reserve  above  mentioned.  Sundry 
creditors  and  bills  payable,  including  £57,060  due  to  the  builders  on 
account  of  the  Omrah,  amounted  to  £166,705,  while  sundry  debtors, 
including  the  Lusitania,  freights,  and  passage  money  to  be 
collected,  represented  £61,125,  '"i'^  '^^^'^  i"  hand  and  at  bankers 
was  £24,652. 

General  Steam  Navigation  Company. — It  has  proved  a  short- 
lived flash  of  prosperity  which  enabled  this  company  to  pay  a 
dividend  of  2  per  cent,  last  year.  The  report  for  1899  shows  that 
the  gross  revenue  was  £506,666,  or  an  increase  of  £24,245  as  com- 
pared with  the  previous  year,  but  practically  every  item  of  expen- 
diture has  increased,  and  the  net  result  is  that  after  paying  the 
dividends  on  the  preference  shares  there  is  only  a  balance  of  £917 
left  to  be  carried  forward.  Wages,  running  stores,  port  dues,  and 
incidental  expenses  (all  lumped  together),  figure  for  £266,819,  or 
£16,331  more  than  last  time.  The  coal  bill  was  £74,255  in  1899,  or 
£11,525  more  than  in  the  previous  year,  and  the  minor  charges 
have  mcreascd  by  £3,280  in  the  aggregate.  The  repair  and  up-keep 
of  the  fleet  was  £4,600  more  than  in  1898,  but  there  were  small 
savings  in  one  or  two  other  items.    The  company  appears  to  stick   | 


far  too  tenaciously  to  its  old  worn-out  boats,  which  are  very  expen- 
sive to  keep  in  a  seaworthy  condition,  and  we  notice  that  the  Osprey, 
which  dates  from  1877,  is  to  be  fitted  with  new  boilers.  The  best 
policy  would  be  to  get  rid  of  half  the  existing  fleet,  only  the  com- 
pany is  in  such  a  waterlogged  condition  that  it  could  not  replace 
them  by  new  boats.  But  unless  strong  measures  are  soon  taken  to 
place  the  concern  on  a  sounder  basis  it  is  bound  to  go  from  bad  to 
worse. 

INSURANCE. 
Commercial  Union  Assurance  Company,  Limited. — In  the  fire 
department  this  company  last  year  collected  net  premiums  to  the 
amount  of  £1,149,694,  or  about  £57,000  more  than  in  the  previous 
year.  Losses  came  to  £678,354,  or  59  per  cent.,  and  expenses  to 
£378,000,  or  3287  per  cent,  of  the  premium  income.  There  was 
thus,  as  is  unfortunately  too  common  with  fire  offices  at  present, 
very  little  left  by  way  of  net  profit.  A  sum  of  £70,000,  however, 
was  carried  to  profit  and  loss,  and  the  fire  funds  were  increased 
by  £62,561  to  £1,265,793.  In  the  life  department  701  new  policies 
were  issued,  insuring  £512,759,  and  the  premium  income  came  to 
£25,500.  Claims  by  death  absorbed  £136,870,  and  the  life  funds 
were  increased  by  £131,214  to  £2,190,063.  Expenses  and  com- 
missions absorbed  122 1  percent,  of  the  net  premium  income,  no 
less  than  £31,181  of  the  gross  premiums,  amounting  to  £246,416, 
being  devoted  to  re-insurances.  In  the  marine  department  the  net 
premiums  came  to  £222,244  and  the  losses  to  £117,322.  Out  of  this 
department  a  profit  of  £50,000  was  carried  to  the  proprietors'  profit  and 
loss  account  and  the  marine  fund  was  increased  by  nearly  £27,000, 
so  that  it  now  amounts  to  £361,131.  On  the  whole  the  company 
did  better  than  in  the  previous  year,  and  announces  as  usual  a  final 
dividend  of  203.  per  share,  making,  with  the  interim  payment, 
32J  per  cent,  for  the  year,  leaving  £66,170  to  be  carried  forward. 

Union  Assurance  Society. — In  this  company's  fire  department 
the  premiums  last  year  were  £626,452,  an  increase  of  £169,644  com- 
pared with  1898.  Losses  paid  and  outstanding  came  to  £403,061  or 
64'34  per  cent,  of  the  premiums  received.  Expenses  of  management 
and  commissions  took  £205,299  or  3276  per  cent,  of  the  premiums, 
so  that  altogether  97'lo  per  cent,  of  the  premium  income  disappeared 
in  losses  and  expenses.  This  left  so  slender  a  margin  of  profit  that 
there  was  only  £S,ooo  available  to  be  added  to  the  reserve  fund  for 
unexpired  risks,  raising  it  to  £100,000,  after  £18,165  had  been 
carried  to  the  credit  of  profit  and  loss.  In  the  life  department 
2,491  new  policies  were  issued,  insuring  £798,494  and  giving 
£29,082  in  annual  premiums,  besides  £1,177  in  single  premiums. 
From  this  £835  has  to  be  deducted  on  account  of  re-insurances. 
The  entire  premium  income  of  the  year  was  £347,433,  an  excess 
over  the  previous  year  of  £2,548,  and  from  all  sources  the  income  was 
£441,555,  including£i,677  of  profit  realised  on  investments  sold.  This 
was  £7,077  more  than  in  1898,  and  against  that  sum  we  have  £243,467 
on  outgoings,  which  included  £163,217  in  the  shape  of  claims  on 
408  life  policies  and  £6,941  on  endowment  policies.  Both  charges 
were  within  the  expected  amounts.  Commissions  and  expenses 
took  £54,926,  or  1581  per  cent.,  of  the  premium  income,  a  fairly 
high  ratio,  but  still  113  per  cent,  below  the  figure  for  the  previous 
year.  The  rate  of  interest  realised  on  the  total  funds  after  deducting 
income-tax  was  £3  17s.  9d.  per  cent.,  and  at  the  end  of  the  year  the 
investments  showed  an  average  of  £3  19s.  per  cent,  a'ter  allowing 
for  income-tax.  At  the  year's  end  the  life  fund  was  increased  by 
£19,788,  and  now  amounts  to  £2,443,580. 

Hani)-in-Hand  Fire  and  Life  Insurance  Society. — Last 
year,  the  203rd  of  the  society's  existence,  net  fire  premiums  to  the 
amount  of  £111,427  were  received,  and  losses  and  expenses  and 
commission  absorbed  £83,837,  so  that  the  profit  on  the  year's 
modest  business  was  £27,590,  a  considerably  better  result  than 
many  a  larger  company  is  able  to  show.  During  the  past  ten  years 
the"profit  has  been  £131,836,  and  of  this  £104,035  has  been  paid  as 
bonus  returns  to  holders  of  policies,  the  balance  of  £27,801,  as  well  as 
interest,  having  been  added  to  the  funds.  Expenses  and  commission 
in  this  department  took  last  year  3f53  per  cent,  of  the  net  premium 
income.  In  the  life  department  642  new  policies  were  issued  for 
£442,536  net,  that  is  after  deducting  re-insurances,  and  gave  a 
premium  income  of  £17,599.  The  total  net  premiums  of  the 
year  came  to  £196,872,  besides  £1,474  received  as  premiums 
for  fixed  term  insurances.  Bonus  returns  to  policy-holders 
amounted  to  £79,764,  and  claims  by  deith  with  reversionary 
bonuses  took  ;^8,i87.  Expenses  of  management  and  commission 
in  the  life  department  came  to  slightly  less  than  12  per  cent,  of  the 
premium  income,  so  that  the  management  is  economical.  The 
society  possesses  two  funds — i.e.,  the  life  fund  special,  which 
amounted  at  the  end  of  last  year  to  £1,475,113,  having  been 
increased  during  the  year  by  nearly  £i  11,000,  and  the  general 
accumulated  fund  available  for  both  fire  and  life  claims,  which  stood 
at  £1,323,354,  showing  a  decrease  of  about  £37,000  on  the  pre- 
ceding year.  On  the  two  funds,  the  aggregate  amount  of 
which  taken  together  is  £2,908,995,  there  is  thus  an  increase  of 
£73,184  in  the  twelve  months.  In  the  accounts,  however,  we  find 
£19,400  written  off  as  net  decrease  in  the  value  of  securities  attri- 
butable to  the  fall  in  the  market  value  of  stocks  held,  and  from  the 
general  accumulated  fund  £71,468  was  transferred  to  the  life 
insurance  account  in  order  to  swell  its  resources.  Particulars  are 
given  of  the  valuation  of  the  life  department's  liabilities,  and  show 
an  unappropriated  balance  of  assets  amounting  to  £296,141,  after 
providing  £39,211  as  reserve  for  bonus  returns  on  unexpired  fire 
policies,  and  setting  aside  £89,894  as  premiums  in  hand  on  account 
of  unexpired  risks.  This  seems  a  satisfactory  exhibit,  and  shows 
that  it  is  not  always  the  most  pushing  and  so-called  progressive 
insurance  business  that  is  the  most  profitable. 

TEA. 
Alliance   Tea   Company    of    Ceylon.— With  £500   brought 
forward,  the  profits  of  the  past  year  totalled  £8,401,  with  which  the 
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directors  set  aside  ^1,000  for  depreciation,  declare  dividends  equal 
to  8  per  cent,  for  ttie  year,  and  raise  ttie  balance  forward  to  ;£2,i8o. 
It  was  high  time  that  the  company  paid  heed  to  depreciation,  for  it 
has  no  reserve  save  that  represented  by  ^,'4,632  received  in  premiums, 
against  ^£65,260  of  the  share  capital  and  ^44,900  of  mortgage 
debentures.  Still  the  capitalisation  of  the  pUicliing  area  is  fairly 
moderate  at  ^44  per  acre. 

Standard  Tea  Company  ok  Ceylon. — Including  £641^  brought 
forward,  the  net  profit  for  the  past  year  amounted  to  ;i'ii,425.  The 
sum  of  ;^;i,ooo  is  placed  to  reserve,  £'700  is  written  off  for  deprecia- 
tion, and  then  the  shares  receive  dividends  equalling  15  per  cent, 
for  the  year,  leaving  ;£8oo  to  be  carried  forward.  The  reserve  now 
amounts  to  ;f  11,000,  and,  in  consequence  of  this  aid  to  development, 
the  share  and  loan  capital  of  ^62,500  represents  a  capitalisation  ot 
about  £27  per  bearing  acre.  The  company  has  a  tendency  to  rely 
upon  loans  and  trade  credits,  but  an  effort  to  remove  this  weakness 
by  the  issue  of  preference  shares  has  been  frustrated  by  the  recent 
rise  in  the  value  of  money.  The  position,  however,  is  much  tjetter 
than  the  average  Ceylon  tea  company,  for  with  £59,500  of  paid-up 
share  capital,  some  ;^"i3,ooo  was  due  upon  loans  and  £10,274  t" 
credito-s,  of  which  about  ;^8,ooo  was  offset  by  unrealised  crop  and 
spare  cash  after  payment  of  dividend. 

Nuwara  Eliya  Tea  Estates  Company.— This  company  pro- 
duces results  that  tend  to  discredit  deductions  drawn  from  general 
principles.  With  a  bearing  area  capitalised  at  over  £100  per  acre, 
it  manages  to  pay  a  fair  dividend  and  devote  some  attention  to  the 
writing-down  of  its  properties.  The  reason  is  probably  to  be  found 
in  the  facts  that  the  average  yield  of  the  plucking  area  was  566  lb. 
per  acre,  and  the  average  net  price  obtained  8'62d.  per  lb.,  which 
is  high  for  a  Ceylon  company.  Some  1,326,8751b.  of  tea  were 
marketed  last  year,  and  produced  a  net  profit  of  £20,271,  after 
£1,734  had  been  spent  upon  additions  to  buildings  and  machinery. 
Including  £1,609  brought  forward,  the  balance  was  £21,886,  out  of 
which  £1,800  was  required  for  debenture  interest,  £1,187  for 
administrative  charges,  £2,000  was  written  off  estates  account,  and 
£300  off  cost  of  leases.  The  directors  then  declared  dividends 
equal  to  7  percent,  for  the  year,  carrying  forward  £2,599.  Theie 
is,  however,  no  reserve  to  the  company  save  £9,400  received  in 
premiums  upon  new  shares.  The  item  of  "  cost  of  leases  "  has 
been  writttn  down  from  £2,162  to  the  present  total  of  £962.  A 
good  deal  of  acreage  is  still  immature,  so  that  the  company  may 
meet  the  fall  in  the  price  of  tea  by  increased  production. 

Ceyloj  Tea  Plantations  Company. — This  grand  company  has 
demnnstrated  the  futility  of  ascribing  all  the  troubles  of  the  tea 
industry  to  the  rise  in  exchange  by  producing  last  year  a  profit 
alm(  St  equal  to  the  time  when  exchange  was  at  its  lowest  point. 
In  order  to  do  this  more  tea  had  to  be  grown,  but  less  leaf  was 
bought,  and  less  tea  was  manufactured  for  others,  so  that  the 
quantity  dealt  with  was  smaller.  Taking  the  figures  for  last  year, 
some  3973,820  lb.  of  estate  tea,  566,664  lb.  of  bought  leaf,  and 
517  663  lb.  of  tea  manulactured  for  others  were  dealt  with,  the 
average  price  obtained  for  the  tea  sold  being  8'iod.  per  lb.,  as 
against  8-24d.  per  lb.  in  1898.  This  produced  a  revenue  of  £135,271, 
and  £17,591  was  received  from  cocnai.uts,  and  £4,997  from  interest, 
making  a  total  revenue  of  £157,959,  which,  after  working  expenses 
had  been  deducted  and  £3,908  brought  forward  included,  left  a 
disposable  balance  of  £51,971.  This  was  evidently  considered  so 
good  that  the  directors  for  the  first  time  increased  their  distribution, 
and  announced  dividends  and  a  bonus  amounting  to  18  per  cent. 
for  the  year,  as  compared  with  15  per  cent,  declared  each  year  in 
the  twelve  years  previous.  Before  doing  this,  £5,000  was  written 
oH  for  depreciation,  and  £5,000  was  added  to  reserve,  making  the 
latter  £100,000.  A  large  portion  of  this  reserve  is  invested  outside 
the  company,  but  £53,932  of  it  has  been  sunk  in  cocoanut  estates, 
which  are  just  beginning  to  yield  a  profit,  and  this  fact,  more  than 
any  other,  probably  accounts  for  the  increased  distribution. 

Doom  Doo.ma  Tea  Company.— One  of  the  best  of  the  Indian 
c:mpanies,  this  is  one  of  the  earliest  in  bringing  out  its  report. 
The  crop  of  2,008,105  'b.  sh  nved  an  increase  of  51,280  lb.,  and  the 
average  gross  sale  price  was  iijj  per  lb.  as  compared  with  iipd. 
per  lb.  in  1898.  The  cost  of  manufacture  and  bringing  tea  to 
market  was  7jd.  per  lb.,  showing  a  decline  of  no  less  than  }Jd.  per 
lb.  Thtre  was,  thsrefoi-e,  decided  improvement  in  the  profits, 
which  amounted  to  £29,806,  and,  after  £500  had  been  paid  for  deben- 
ture interest  and  £1,500  placed  to  fire  msurance  fund,  they  allowed 
of  dividends  amounting  to  13  per  cent,  for  the  year,  the  placing  of 
£2,332  to  reserve,  and  the  addition  of  £960  to  the  balance  forward, 
which  will  sand  at  £5,946.  A  year  ago  the  dividend  was  I2i  per 
cent.,  but  nothing  was  placed  to  reserve  or  fire  insurance  fund. 
The  reserve  will  now  ttand  at  £45  000,  and  will  be  further  increased 
by  premiums  received  upon  1,134  new  shares  to  be  issued  at  a 
premium  of  £5  per  share.  Debentures,  amounting  to  £10,000, 
ma'i  re  next  July  and  will  be  paid  off.  The  balance-sheet,  as  usual, 
is  very  strong. 

Imperial  Ceylon  Tea  Estates— Including  a  little  bought  leaf, 
the  total  crop  for  last  year  was  606,846  lb.,  and  the  net  price 
realised  wis  6-59d.per  lb ,  leaving  a  profit  of  £6,595,  which,  after 
payment  of  debenture  interest  and  administrative  charges,  was 
reduced  to  £4,716.  The  directors  write  off  £500  for  depreciation, 
and  declare  a  dividend  of  4  per  cent.,  which  will  leave  £616  to  be 
added  t'.  the  b.ilance  forwaid,  making  it  £658.  The  balance-sheet 
is  very  p  or,  the  company  having  t'  ade  debts  amounting  to  £6,153, 
and  the  dividend  will  require  £3,600,  whilst  its  total  of  unrealised 
tea,  debts  due  to  it,  and  cash,  only  amounts  to  £4,765.  The  weak- 
ness of  this  company  is  its  large  amount  of  immature  plantings. 

GAS    AND   WATER. 

BoENos  Ayhes  (New)  Gas  Company.-  With  £3.7.36  brought 
forward,  the  profit   for  last  year  was  £52,430,  of  which   £8,800 


was  absorbed  by  debenture  interest,  £9,837  devoted  to  deprecia- 
iion,  and  £569  placed  to  reserve,  leaving  a  balance  of  £33,224. 
Dividends  amounting  to  6  percent,  for  the  year  were  declared, 
leaving  £3,224  to  be  carried  forward.  The  reserve  was  also 
nominally  increased  £14,431,  by  the  addition  of  the  residue  of  a 
special  fund  set  aside  to  offset  the  expenses  of  issue  of  debenture 
stock  and  contingencies.  It  has  now  been  determined  to  write 
off  the  "  expenses  of  debenture  issue"  at  the  rate  of  10  per  cent. 
per  annum,  and  the  amount  standing  to  the  credit  of  that  item 
is  still  £15,125,  so  that  there  is  no  real  addition  to  the  reserve. 

Netherlands  Incandescent  Gas  Light  Company. — The  net 
profit  for  last  year  amounted  to  £7,157,  being  an  increase  of 
£830  over  that  of  1898.  The  sum  of  £850  is  written  off  the  fluid 
siijiply  contract,  and  £138  off  premises  account.  A  dividend  of  74 
per  cent,  is  declared,  and  the  amount  carried  forward  is  raised  by 
;^  1. 803  to  a  total  of  £1,926.  The  smaller  wasting  assets  are  being 
joadually  reduced  in  value,  and  as  to  the  main  asset  represented  by 
'purchase  of  business,"  we  presume  that  shareholders  must  make 
tiieir  own  sinking  fund  for  any  depreciation  on  this  account,  since 
nothing  is  set  aside  to  reserve  out  of  revenue. 

Bombay  Gas  Company. — In  the  past  year  the  revenue  from 
liiihting  increased  by  £3,757  and  from  residuals  by  £969.  After 
writing  off  £1,158  for  renewal  of  gasholder,  and  including  £422 
brought  forward,  the  net  revenue  is  £15,175.  The  sum  of  £375  is 
carried  to  reserve,  and  dividends  amounting  to  6  per  cent,  for  the 
year  are  declared,  leaving  £400  to  be  carried  forward.  The  reserve 
now  amounts  to  £15,853,  and  there  is  an  Exchange  Equalisation 
Ai.  count  of  £2,047. 

Consolidated  Water  Works  Company  of  Rosario.— Very 
satisfactory  progress  is  shown  in  the  extension  of  business  by  this 
ci-.icern,  but  it  is  evidently  paying  the  cost  of  over-capitalisation, 
iind  the  dividend  upon  the  ordinary  capital  is  miserably  poor  The 
total  revenue  of  the  year  amounted  to  £37,019,  and  after  £8,032 
had  been  deducted  for  working  expenses,  and  £8,054  for  manage- 
ment charges,  the  profit  of  £20,932  was  left.  Out  of  this  £8,041 
\v  IS  required  for  debenture  and  other  interest,  £250  was  written  off 
preliminary  expenses,  £1,000  placed  to  depreciation  fund,  and  the 
remainder  gave  the  full  dividend  upon  the  preference  shares 
and  a  distribution  of  2j  per  cent,  upon  the  ordinary  shares,  leaving 
£'735  'o  be  carried  forward.  The  distribution  compares  with 
li  pel  cent,  divided  for  1898  and  worse  statements  previously. 

MISCELLANEOUS. 

Union  Bank  of  Scotland  — The  year  ended  April  2  was  again 
one  of  prosperity  for  this  bank,  the  net  profits  reaching  a  total  of 
£ '"51030,  or  an  increase  of  £5,777  compared  with  the  previous 
year.  Including  £23,591  brought  forward,  the  directors  had  a 
sum  of  £188,621  available  for  distribution,  of  which  income-tax 
absorbed  £6,000,  as  against  £4,000  a  year  ago,  and  £5,000  was 
ayain  written  off  bank  premises.  The  same  dividend  of  12  per 
cent.,  or  24s.  per  share,  is  paid,  but  £35,000  is  carried  to  reserve, 
a,;;.dnst  £30,000  in  1899,  and  £22,621  is  carried  forward.  This  is  a 
wise  distribution  of  the  profits,  much  better  than  another  increase 
in  the  dividend,  and  the  reserve  is  now  at  the  solid  total  of 
£''60,000.  Unlike  many  bank  reserves,  this  has  been  built  up  out 
01  profits,  not  out  of  premiums  or  new  issues  of  shares.  All  the 
P'd-X  year's  profits,  in  addition,  are  in  hand.  Deposits  and  current 
accounts  have  risen  by  £479,826  to  the  substantial  total  of 
£12,718,347,  and  notes  in  circulation  show  a  small  increase  of 
£i.i  195  at  £1,062,979.  Bills  under  discount  represent  £61,631  less 
at  £.'2,631,903,  and  loans  on  stocks  and  other  securities  are  £194,495 
1'  wcr,  but  advances  on  cash  credits  and  current  accounts  are 
£483,645  more  at  £3,232  238,  investments  are  £120,992  higher  at 
£::,672,443,  and  money  at  call  and  short  notice  is  £3,008,126,  or  an 
increase  of  £80,457.  Against  the  note  circulation  £1,249,389  is 
held  in  gold  and  silver  coin,  notes  of  other  banks,  and  balances  at 
the  Bank  of  England. 

Uemerara  Railway  Company. — The  report  for  the  half-year 
h.is  only  an  academic  interest,  whilst  the  problem  of  the  Extension 
Railways  remains  unsolved.  Gross  revenue  amounted  to  £17,946, 
or  a  decrease  of  £743,  and  expenditure  came  to  £11,887,  o""  *" 
increase  of  £1,527.  The  net  profit  of  £6,058  was  therefore  £2,270 
lc->,  and  in  view  of  the  state  of  affairs  connected  with  the  exten- 
si 01  s,  the  directors  do  not  dare  to  declare  a  dividend  on  either  the 
ordinary  or  preference  capital.  The  new  West  Coast  Railway, 
fifteen  miles  long,  was  worked  from  September  i  to  December  31 
last,  and  in  that  time  the  loss  on  working  was  £142,  which,  of 
ccii:rse,  is  no  test  of  what  it  may  do  in  the  future.  The  more 
important  Berbice  Railway  extension,  as  has  been  already  stated,  is 
in  an  uncompleted  phase,  mainly  because  the  construction  of  the 
bridges  over  the  Mahaica  and  Maharcony  Creeks  have  proved 
m  .re  difficult  than  was  imagined,  and  the  contractors  have  thrown 
up  the  contract.  The  company  wishes  to  transfer  the  task  of  com- 
pletion to  the  Government,  an  option  which  was  evidently  granted 
to  it  by  the  original  contract,  but  difficulties  have  arisen  and  nego- 
ciations  are  now  continuing  with  Ihe  Government  regarding  the 
resumption  of  work.  The  colonial  civil  engineer  speaks  well  of  the 
raiKvay  constructed,  but  points  out  difficulties  connected  with  the 
Construction  of  the  two  bridges  which  will  evidently  prove  costly. 
The  immediate  prospect  is  not  therefore  a  good  one  for  the  share- 
holders of  the  company,  and  it  is  fortunate  that  there  are  no  deben- 
tures issued. 

Aboukir  Company.— This  company  was  again  hampered  in  its 
operations  by  the  Nile  flood  being  not  onl^  late  but  a  poor  one, 
and  although  the  cotton  crop  was  the  largest  yet  grown,  and  the 
piiee  obtained  higher  than  that  of  the  previous  year,  the  net 
revenue  showed  a  decrease  of  £275  at  £10,332.  Working  expenses, 
however,  were  rather  lower  at  £2,110,  and  depreciation  on 
machinery  and  loss  on  exchange  absorbed  rather  less  at  £106. 
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Interest  and  administrative  charges  required  £5,652,  compared 
with£f5,5i7a  ^ear  ago,  leaving  a  balance  of  £2,464.  Including 
£1,781  brought  forward,  the  total  available  for  distribution  was 
£4,245,  out  of  which  a  dividend  of  3  per  cent,  is  again  paid  on  the 
ordinary  shares  and  a  slightly  smaller  balance  of  £i,75i  !■«  carried 
forward.  During  the  year  the  debenture  debt  has  been  re- 
arranged by  the  i-^sue  of  £38,500  5  per  cent,  first  debenture?,  and  the 
repayment  of  the  6  per  cent,  first  mortgage  and  second  debentures, 
thus  reducing  the  lixed  interest  charge?.  The  prospects  of  the 
cur  ent  ye-irare  not  more  rosy,  apparently,asthedirectors  state  that 
the  coming  summer  Nile  threatens  to  be  serious  for  the  whole  of 
Egypt,  the  river  lieing  lower  now  than  has  been  recorded  for 
corresponding  dates  in  the  last  thirty  years.  Against  this  the  price 
of  Egyptian  cotton  has  advanced  to  £4  per  kantar  (9805  lb.),  but 
we  are  afraid  this  will  hardly  counterlalanc;  the  trouble  of  the  Nile. 
Artesian  well  boring  has  been  tried,  but  without  much  success,  and 
has  been  abandoned  owing  to  the  constantly  recurring  beds  of 
rock  or  stone  underlaid  by  running  sand. 

Pacific  Lo.\n  and  Investment  Company.— Including  £4.182 
brought  forward,  the  revenue  of  the  past  year  amounted  to  £53,490, 
of  which  £15,172  was  absorbed  by  debenture  interest,  £1,799  ^y 
disbursements  in  connection  with  foreclosed  properties,  and  £i  1,688 
by  agency  and  administrative  charges,  leaving  a  net  balance  of 
£15,849.  Out  of  this  a  dividend  of  6  per  cent.,  or  at  the  same  rate 
as  recent  years,  was  declared,  leaving  £4,599  to  be  carried  forward. 
The  company  has  no  less  than  £136,504  locked  up  in  foreclosed  pro- 
perties, which  do  not  return  an  adequate  revenue,  for  £12,072  was 
received  last  year  as  income  from  the;e  properties,  as  compared 
with  £10,799  of  outgoings,  leaving  a  balance  of  £1,273  as  interest 
upon  this  large  amount  of  capital.  The  directors,  however,  speak 
hopefully  as  to  the  future,  and  we  shall  not  oppose  their  view, 
although  the  unremuneralive  character  of  these  withered  invest- 
ments must  tend  to  drag  down  the  company  to  a  lower  level.  As  it 
is,  the  reserve  fund  ol  £85,000  accumulated  in  the  past  has  probably 
brought  it  thus  far  without  apparent  serious  injury  to  its  earning 
capacity. 

Thomas  Tilling,  Limited. — .\  good  deal  of  information  appears 
to  be  supplied  by  the  report  of  this  company,  but  it  is  sadly 
deficient  in  many  re^pscts.  The  all-important  matter  of  the  sums 
spent  upon  maintenance  and  renewals  of  horses  and  vehicles  is 
not  stated  in  a  manner  that  enables  one  to  draw  a  satisfactory  con- 
clusion, and  if  we  judge  by  the  reserve  we  are  afraid  that  the  sums 
allowed  for  such  depreciation  and  maintenance  may  prove 
inadequate.  In  the  three  years  forming  the  history  of  this  com- 
pany a  reserve  of  £s,ooo  has  been  accumulated,  which  is  little  more 
than  I  per  cent,  of  the  share  and  debenture  capital.  It  is  now 
proposed  to  authorise  the  issue  of  £100,000  additional  preference 
capital,  which  will  rair.e  its  total  to  £300,000.  against  only  £175,000 
of  ordinary  capital.  The  percentage  of  the  latter  to  the  m  jney 
employed  will  then  be  very  low,  and  we  fear  preference  share- 
holders will  be  disappointed  if  they  only  consider  the  fact  that 
they  are  protected  by  the  10  per  cent,  dividend  on  the  ordinary 
shares. 

Debenture  Securities  Investment  Company. —  The  total 
revenue  (or  the  year  ended  March  31  was  £28,132,  and  administra- 
tive charges  and  interest  took  £2,943,  leaving  £25,189  as  net  profit. 
Of  this  £300  was  wr  ilten  off  preliminary  expenses,  and  £2,691  carried 
to  reserxe,  and  out  of  the  balance  a  dividend  of  6  per  cent,  was 
declared,  which  compares  with  5  per  cent,  in  the  preceding  four 
years,  having  £52  to  be  carried  forward.  The  reserve  gained 
£1,308  from  profits  upon  realisations,  but  a  depreciation  of  £5,190 
was  shown  in  the  value  of  the  investments,  so  that  its  actual  total 
was  reduced  to  £51,010.  We  should  imagine  that  Jthis  reserve 
ought  to  be  sufficient  to  meet  the  contingencies  of  the  future,  but 
the  weakness  ol  the  company  is  its  penchant  for  investment  in 
small  breweries  and  shipping  companies,  securities  for  which  the 
future  does  not  look  promising. 

North  British  and  New  Zealand  Investment  Comp.\ny. — 
This  company  has  met  the  lending  difficulty  in  New  Zealand  very 
well.  Finding  that  business  could  not  be  done  at  remunerative 
rates  it  has  gradually  brought  home  a  great  deal  of  its  capital  and 
redeemed  its  debentures,  with  the  result  that  its  debenture  i^sue, 
which  at  one  time  was  well  over  £100,000,  is  now  reduced  to 
£15,091.  The  net  revenue  of  the  year  amuunted  to  £1,526,  which 
gave  dividends  equal  to  4  per  cent,  for  the  year.  There  is  a  reserve 
of  £6,500  invested  in  high  class  securities,  and  so  far  the  liquidation 
appears  to  have  resulted  in  properties  to  the  extent  of  only  £2,615 
being  left  on  hand.  Well  may  the  shareholders  say,  "  Blessed  is  a 
Government  that  jobs  in  land  in  pursuit  of  a  democratic  ideal." 

John  Barker  &  Co.,  Limited. —  Although  a  profit  of  £163,192  it 
shown  for  la-,t  year,  we  must  confess  that  we  do  not  like  the  latest 
report  of  this  company  so  well  as  previous  ones.  Of  the  profis 
shown,  some  £2,643  is  written  off  for  depreciation  of  fixtures  and 
furniture,  £500  for  rtdemption  of  leasehold  properties,  and  £1,750 
is  added  to  the  reserve  fund.  Then  the  balance  is  used  to  pay 
debenture  and  preference  interest,  dividends  amounting  to  12J  per 
cent,  upon  the  ordinary  sh.ares,  and  a  distribution  of  £2  53.  i§d.  per 
share,  or  over  225  per  cent,  upon  the  management  shares.  These 
things  done,  £1,102  is  added  to  the  balance  lorward,  which  amounts 
to  £2,373.  The  balance  sheet,  however,  dis^closes  a  state  of  poverty 
that  one  would  not  expect  after  noting  these  dividends.  Althiugh 
a  reserve  of  £78,000  is  shown,  it  is  wholly  in  the  business,  and  now 
that  some  extensions  are  being  undertaken,  we  find  that  a  borrow 
of  £50,000  has  already  appeared.  In  addition,  there  are  sums 
owing  to  various  trade  creditors  to  the  tune  of  £71,000,  besides  the 
debenture  stock  issue  of  £150,000.  A  fine  pyramid  of  debts  has 
thus  been  accumulated,  and  if  by  chance  a  bad  season  should  be 
encountered,  the  directors  will  find    that    their   pohcy    of    high 


dividends  and  paltry  accumulations  out  of  revenue  is  not  the  most 
satisfactory  from  a  financial  point  of  view. 

United  States  and  South  American  Investment  Trust 
Company. — We  believe  that  the  position  of  this  company  has 
improved  slightly  during  the  year,  but  it  is  not  shown  much  in  the 
accounts.  After  meeting  working  expenses  and  debenture  interest, 
and  including  £1,429  bnmghi  forward,  the  balance  was  £26,970,  of 
which  £18,125  was  abso' bed  by  the  preferred  stock  dividend, 
£4,000  placed  to  reserve,  and  £3,625  used  to  pay  a  dividend  of  1 
per  cent,  upon  the  deferred  stick,  leaving  £[,220  to  be  carried 
forward.  In  addition  to  I  he  sum  c.irried  from  revenue,  the  reserve 
received  £10,830  from  profits  secured  upon  realisations,  and  its 
total  was  laised  to  £22,735,  hut  £19,615  had  to  be  written  off  for 
losses  upon  securities  ptrmanently  depreciated  or  in  which  capital 
had  been  cut  down  by  reconstructions,  and  its  total  now  amounts 
to  only  £3,090.  In  doing  this  a  good  deal  of  loss  has  been  faced, 
but  the  auditors  report  that  the  depreciation  is  still  large,  and 
unfortunately  the  company  does  not  seem  able  to  throw  off  the 
wretched  craze  for  underwriting  doubtful  issues. 

British  and  Austral.^sian  Trust  and  Loan  Company. — This 
company  is  painfully  exlric:itlng  itself  from  the  position  in  whict> 
the  board  placed  it.  During  the  past  year,  the  revenue,  including 
£7,102  brought  forward,  amounted  to  £57,974,  out  of  which 
£26,854  was  required  for  interest  and  £7,423  for  expenses,  leaving 
a  net  balance  of  £23,637.  Of  this  £5,000  was  placed  to  reserve, 
and  then  dividends  were  declared  amounting  to  5  per  cent,  for  the 
year,  leaving  £8,221  to  be  carried  forward.  Although  the  deben- 
ture debt  has  been  increased  £21,051  to  a  total  of  £745,819,  the 
amount  ent  upon  loans  on  mortgage  and  properties  has  been 
reduced  by  £69,740  to  a  t'>t;il  of  £868,042,  and  this  redueti^.n  has. 
greatly  increased  the  liquid  resources  of  the  company,  which  now 
amount  o  £254,000.  Whilst  the  value  of  money  in  London 
remains  high  these  funds  return  a  fair  revenue,  but  whtn  dul! 
trade  brings  a  decline,  the  sum  will  have  to  be  invested  again,, 
unless  the  board  wisely  reduces  the  amount  of  the  terminable 
debentures.  The  reserve  fund  now  amounts  to  £82,000,  and  th& 
contingent  fund — raised  to  meet  depreciation  in  mortgages — to 
£71,642. 

London  Trust  Company.— The  total  revenue  of  this  trust  for 
the  year  ended  March  31  was  £85,318,  out  of  which  £37,611  was 
absorbed  by  debenture  and  o:her  interest,  and  £4,723  by  exps^nses, 
leaving  £42,984,  which  gave  dividends  of  4  per  cent,  for  th-  year 
on  both  the  preferred  and  deferred  stocks,  £1,600  was  adied  to 
reserve,  and  the  balance  forward  was  raised  by  £655  to  £4,977. 
The  reserve  was  also  credited  with  £16,252  of  profit  reali^ed  on 
sale  of  securities,  and  £137  received  as  premium  on  debenture 
stock,  but  £17,936  was  drawn  (rom  it  in  order  to  wiite  down  value 
ol  securities,  so  that  its  t-nal  remained  at  £40,000.  What  the 
securities  that  the  trust  holds  may  be  is  not  disclosed  in  the  report, 
and  all  we  know  about  them  is  that  the  auditors  state  that  there  is- 
depreciation  in  their  market  value.  This  depreciation  may  repre- 
sent half  the  share  capital  for  aught  the  report  tells  us,  and  doubt- 
less the  shareholders  one  day  will  have  a  bitter  awakening  when 
the  directors  have  to  let  us  into  a  few  of  their  secrets. 

Salar  Del  Carmen  Nitrate  Syndicate.  —  For  the  year 
ended  December  31  last  a  gross  profit  of  £29,787  was  made,, 
and  after  deducting  London  charges,  debenture  interest,  &c., 
amounting  to  £8,220,  the  net  profit  is  £21,567.  Including  £6,063. 
brought  forward,  available  bal  ince  is  £27,630,  out  of  whi.h  the 
following  sums  have  been  appropriated  : — Debenture  redemption,. 
£9,429  ;  preliminary  expenses  written  off,  £2.400  ;  cost  ol  deben- 
ture issue  written  off,  £1,000  ;  reserve  fund,  £2,500  ;  interim  divi- 
dend of  2}-^  per  cent.,  £2,738.  Out  of  the  remainder  it  is  proposed 
to  pay  a  final  dividend  of  5  per  cent,  (making  7J  per  cent,  for  the 
year),  and  to  carry  forward  £4,088.  For  1898  the  dividend  was 
6  per  cent.  The  directors  state  that  they  have  continued  the  policy 
of  manufacturing  only  a  limited  quantity  of  nitrate,  not  considering 
prices  sufficiently  remunerative  to  warrant  an  increased  p^  oduction. 
This  may  be  prudent  enough,  but  we  were  under  the  impiession 
that  prices  had  advanced  considerably,  and  they  are  just  as  likely 
to  go  back  as  to  advance  further  during  the  next  twelve  months. 
In  any  case  it  would  surely  have  been  equally  prudent  to  wipe  out 
such  items  as  preliminary  expenses  and  expenses  of  debenture 
issue,  which  were  on  the  very  liberal  scale  of  £6,494  ^"d  £6,932 
respectively.  After  the  deductions  referred  to  ab  iVe,  these 
"assets  "  wilt  still  stand  at  £2,000  and  £5,000.  Of  course  no  provi- 
sion has  been  made  for  depreciation  either  of  the  properties  or 
oficinas,  but  the  directors  treat  themselves  very  liberally  to  £1,500 
in  all,  or  £300  a  year  each.  However,  the  shareholders  will,  doubt- 
less, be  so  delighted  with  their  dividend  that  they  will  not  be 
hypercritical  about  minor  details  of  that  sort. 

Tho.mas  Brown  &  SoNS.^The  past  year  seems  to  have  been  a 
prosperous  one  for  this  Anglo-.^ustralian  business,  and  the  diiectors 
can  point  with  pride  to  a  profit  of  £36,831  for  1899.  Afier  paying 
debenture  interest  and  preference  dividends  and  allowing  £i,ioj 
for  depreciation,  there  is  a  balance  of  £21,473,  o'  which  £2,147 
(10  per  cent.)  goes  to  reserve  fund.  An  interim  dividend  01  4  per 
cent,  has  been  paid,  and  a  final  dividend  of  6  per  Ct  nt.  is  now 
declared,  leaving  £7,247  to  be  carried  forward  as  against  £1,421 
brought  into  the  accounts  fnjin  the  previous  year.  All  this  looks 
very  flourishing,  but  an  examination  of  the  accounts  reveals  a  less 
satisfactory  state  of  affairs.  Freehold  properties  are  valued  at 
£158,580,  but  nothing  is  written  off.  Stock  stands  at  the  enormous 
sum  of  £240,928,  and  there  arc  sundry  debtors  for  £83,587,  but  the 
cash  in  hand  and  at  bank  is  n','  more  than  £3,162.  Goodwill  has  a 
line  all  to  itself  for  £60,894.  ••^gainst  these  splendid  assets  there  are 
£270,000  of  share  capital,  £i3o,o(X)  of  debentures,  and  £133,053  of 
sundry  creditors  ;  the  latter  nmst  be  very  lenient  or  the  cash  will 
not  go  round.    Of  course,  there  is  the  reserve  fund  of  £3400  to  fall 
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back  upon,  and  the  prospect  that  in  ten  years  it  may  with  luck 
amount  to  Xzo.ooo.  And,  of  course,  we  cannot  help  admiring  the 
way  in  which  "managing  directors'  and  Brisbane  directors 
salaries,  directors'  fees,  and  secretarial  and  other  charges  are 
lumped  together  for  ;£4.6oo. 

J  R.  Roberts'  Stores.— For  the  year  ended  February  14  last 
the'  gross  proat  was  £57,951  ;  expenses  absorbed  ;^36,824,  and 
debenture  interest,  depreciation,  &c.,  £7A5^-  The  balance  avail- 
able for  dividends,  including  ;^II2  brought  forward,  is  £i3,7»o,  out 
of  which  it  is  proposed  to  pay  a  final  dividend  of  3j  per  cent,  on 
the  ordinary  (making  7  per  cent,  for  the  year),  leaving  the  small 
margin  of  ;f 280  to  begin  the  new  year  with.  So  the  poor  founders 
(Mr.  Wm.  Mendel  and  the  rest),  who  used  to  receive  75  per  cent, 
dividends  at  one  time,  get  nothing,  and  it  looks  as  though  the 
company  meant  before  long  to  join  its  sister,  Louise  &  Co.,  which 
was  promoted  by  the  same  people  and  financed  on  the  same  prin- 
ciple. But  stay  !  we  are  overlooking  J.  R.  Roberts'  reserve  fund 
of  X3,i68  OS.  6d.  (particularly  the  sixpence),  and  the  fact  that  the 
goodwill,  property,  horses  and  carts  have  been  written  down  from 
^262, 125  to  ^261,506  since  last  year.  That  is  a  great  achievement, 
and  we  are  not  surprised  that  the  company  netted  ;£384  from 
transfer  fees. 

Great  Northern  Telegraph  Company.— Including  ;£6i,4i7 
brought  forward,  the  total  revenue  of  the  past  year  amounted  to 
;^486,523,  and  working  expenses,  including  debenture  interest, 
came  to  ^88,759,  leaving  £397-763  as  net  revenue.  Of  this  £138,889 
was  placed  to  reserve,  ^^5,555  to  the  pension  fund,  £1,500  went  in 
directors'  fees,  and  .^187,500  was  devoted  to  dividends  upon  the 
shares  amounting  to  12J  per  cent,  for  the  year.  The  last  batch  of 
£70,000  debentures  has  been  amortised,  making  a  total  of  £400,000 
thus  extinguished.  The  reserve  received  £39,73 1  from  interest  upon 
investments,  but  had  to  meet  £31,310  spent  upon  renewals,  £171,864 
written  off  company's  property,  and  £40,075  written  off  different 
bonds,  presumably  to  meet  depreciation  in  market  values,  so  that 
its  present  total  of  £1,208,170  is  lower  than  that  of  a  year  ago.  It 
is,  however,  represented  by  investments,  and  nearly  equals  the 
share  capital  of  £1,500,000,  while,  as  we  have  mentioned,  the  com- 
pany has  no  debenture  debt. 

Lyceum  Tmb.^tre,  Limited. — The  profit  and  loss  account  of  this 
concern  is  faulty,  for  it  only  shows  the  gross  profits,  and  one  cannot 
tell  what  outlay  its  business  compels  it  to  make  during  the  year. 
As  it  is,  the  exhibition  is  very  poor  for  an  undertaking  of  this 
hazardous  character.  After  meeting  administrative  charges,  the 
net  revenue  was  returned  as  £19,255,  of  which  £5,169  was  absorbed 
by  debenture  and  other  interest,  £6,279  by  preference  dividends, 
and  £4,362  by  the  dividend  of  is.  3d.  per  share,  or  a  trifle  over  5 
per  cent.,  declared  upon  the  ordinary  shares.  Of  the  balance  of 
£3,342  some  £2,000  is  placed  to  reserve,  £312  written  off  pre- 
liminary expenses,  and  £1,131  carried  forward.  The  sum  of  ^1,550 
was  taken  from  the  reserve  in  order  to  provide  the  annual  sum  for 
the  debenture  sinking  fund,  which  now  amounts  to  £3,120. 

W.vi.  Roberts  (Tipton),  Li.mited. — A  prosperous  company,  and 
its  board  has  recognised  the  necessity  of  caution  as  to  the  future. 
With  a  profit  of  £18,540  for  the  year  ended  March  31,  they  have 
placed  £5,000  to  reserve  and  written  £5,000  off  goodwill.  The 
balance,  after  meeting  debenture  and  preference  interest  and 
administrative  charges,  allows  the  directors  to  declare  a  dividend  of 
8  per  cent.,  to  extinguish  the  preliminary  expenses  amounting  to 
£583,  and  carry  forward  £1,613.  The  accumulations  for  the  year, 
therefore,  amount  to  £11,613,  which  compares  with  £i3i232 
originally  set  down  for  goodwill,  so  that  the  company  now  stands 
with  wh-jlly  tangible  assets. 


MINING  NOTES  AND  NEWS. 
There  is  nothing  to  say  about  the  mining  market  this  week, 
except  that  the  settlement  had  to  be  arranged,  and  it  proved  a  very 
small  affair  indeed.  In  the  South  African  section  rates  were  much 
the  same  as  last  time  (7  to  9  per  cent,  as  a  rule),  although  the  account 
had  been  still  further  reduced.  Owing  to  the  scarcity  of  money, 
however,  takers-in  were  not  so  numerous  as  usual,  and  this  might 
have  caused  considerable  trouble  if  the  open  account  had  been 
larger.  A5  it  was,  no  difficulty  was  experienced  anywhere,  and  the 
market  has  since  been  almost  quite  at  a  standstill.  In  the  case  of 
East  Rands,  the  contango  was  only  5  to  7  per  cent.,  and  one  or  two 
Rhodesians  were  carried  over  "even,"  but  Goldfields  could  not  be 
done  under  9  per  cent.  The  making-up  prices  showed  extremely 
small  variations,  the  fall  of  J  in  De  Beers  being  the  only  important 
change  in  the  whole  list.  Paris  at  one  time  showed  some  dispo- 
sition to  buy  a  little  stock,  but  it  had  to  be  very  cautious  in  view  of 
its  own  settlement  next  week,  and  no  impetus  was  given  to  business 
on  this  side. 

The  following  are  the  official  returns  of  the  gold  output  for 
March  cabled  from  Pretoria  :— Crown  Reefs,  4,208  oz.  ;  Robinson, 
20,397  oz.  ;  Bonanza,  9941  oz.  ;  Ferreira,  9,183  oz.  ;  Village  Main 
Reef,  8,425  oz.  ;  Wernmer,  6,407  oz.  ;  Worcester,  1,325  oz.  ;  Lang- 
laagte  Deep,  2,174  "z.  ;  Geldenhuis  Estate,  2,938  oz.  ;  Rose  Deep, 
10,053  oz.  ;  and  Ferreira  Deep,  10,786  oz.  The  total  output  was 
85,834  oz.,  valued  M  jC^i3,<)f)3.  This  represents  about  one-fifth  of 
the  yield  before  the  war  broke  out,  but  the  mines  that  are  being 
worked  will  probably  lose  less  in  the  long  run  than  those  which  are 
not  being  kept  free  from  water.  Messrs.  A.  Goerz  &  Co.  have 
received  a  comforting  cable  that  Mr.  Klimke,  State  Mining  Engineer, 
has  had  all  the  holes  drilled  in  the  shafts  filled  up,  the  inference 
being  that  the  Boers  will  not  attempt  to  destroy  the  workings.  It 
may  be  so,  but  we  tan  afford  to  wait  till  the  war  is  over  before 
•  ejoicing  over  the  fact. 
Vestralians  have  not  done  much  to  distinguish  themselves 
itly.    Movements  have  been  erratic,  and  for  the  most  part 


unimportant,  and  although  from  time  to  time  a  great  deal  of 
enthusiastic  shouting  occurs,  the  outside  public  display  little  interest 
in  the  proceedings.  The  general  rate  in  this  section  opened  at  7  to 
9  per  cent.,  but  afterwards  hardened  about  i  per  cent.  Associateds, 
however,  were  carried  over  "  even  "  at  the  finish.  Brownhills  were 
done  at  i  to  3  par  cent.,  and  Ivanhoes  and  Great  Boulders  at  5  to  7 
per  cent.  Making-up  prices  were  mostly  lower,  but  the  falls  were 
unimportant,  and  Great  Boulder  Perseverance  gained  i.  Lake 
Views  J,  and  Ivanhoes  J.  Details  of  the  crushing  returns  for  March 
will  be  found  on  another  page. 

During  the  year  1899  the  Ivanhoe  Gold  Corporation  recovered 
£400,544  of  gold  at  a  total  cost  (including  London  expenses)  of 
£115,830.  The  net  profit  was  £286,933,  and  with  £38,785  brought 
forward,  the  amount  available  was  £325,718.  Out  of  this  four 
dividends  of  53.  each  have  been  paid,  and  it  is  now  proposed  to 
distribute  5s.  more,  making  25  per  cent,  for  the  year,  leaving 
£11,884  to  be  carried  forward.  This  is  quite  up  to  the  best  tradi- 
tions of  Whitaker  Wright  finance.  In  order  to  make  a  brave  show 
£27,000  more  is  paid  in  dividends  than  was  earned  in  the  year, 
yet  the  allowance  for  depreciation  is  not  on  a  particularly 
liberal  scale,  and  the  company  (which,  be  it  remembered,  has 
a  capital  of  £1,000,000,  valued  in  the  market  at  about  £3,000,000) 
has  piled  up  the  magnificent  reserve  of  no  less  than  £8,750  !  That 
is  a  splendid  record,  is  it  not  ?  Yet  the  reserves  of  oxidised  ore 
only  amount  to  two  years'  consumption,  and  we  should  like  to  know 
where  the  return  of  the  capital  is  to  come  from  if  the  rest  of  the 
property  does  not  open  up  so  well  as  the  always  sanguine  experts 
anticipate.  Not  that  it  really  matters,  however,  for  we  do  not  sup- 
pose any  one  is  foolish  enough  to  expect  his  capital  returned  except 
by  passing  on  his  shares  to  someone  else  at  a  profit. 

During  the  year  1899  the  Scottish  Australian  Mining  Company 
sold  129,648  tons  of  coal,  the  profit  on  which,  after  paying  all 
expenies  of  working,  was  £6,605.  Including  £2,142  brought 
forward  and  deducting  directors'  fees  (£500),  office  expenses,  and 
special  law  costs  (£1,058),  there  is  a  balance  of  £6,255,  out  of  which 
it  is  proposed  to  pay  a  dividend  of  3  per  cent,  per  annum,  leaving 
£2,505  to  be  carried  forward.  The  company  owns  I7,95>  acres  of 
coal  and  copper  properties,  and,  as  it  is  moderately  capitalised,  it 
would  doubtless  do  fairly  well  if  it  had  more  money  to  push  forward 
developments.  But  it  is  obviously  "  hard  up,"  having  only  £2,444 
in  cash,  against  which  there  is  a  temporary  loan  of  £7,084.  And  its 
handsome,  but  illusory,  reserve  fund  of  £41,500  is  all  alisorbed  in 
the  business,  so  it  is  only  a  book  entry  and  nothing  more.  Have 
not  the  shareholders  self-denial  enough  to  forego  dividends  for  a 
few  years  to  put  the  concern  on  a  more  solid  financial  basis  ? 

St.  David's  Gold  and  Copper  Mines  is  a  Welsh  company  which 
was  registered  in  May,  1898,  but  it  has  so  far  been  very  secretive 
about  its  affairs,  refusing  to  give  any  information  to  the  usual 
reference  books.  Its  first  annual  report,  covering  the  period  to 
December  31  last,  shows  that  the  gold  realised  was  sold  for 
£11,420,  the  cost  of  mining  being  £1,688,  and  the  profit  £9,732. 
Premiums  amounting  to  £7,431  received  on  reserve  shares  issued 
are  also  treated  as  profit,  and  this  allows  £12,867  to  be  carried  to 
balance-sheet  after  paying  the  managing  director,  interest,  &c., 
£2,080,  and  directors'  fees  £1,639,  in  addition  to  some  minor 
charges.  The  gold  output  for  the  first  three  months  of  this  year 
has  been  3,089  oz.,  but  no  returns  of  copper  have  yet  been  received. 
It  is  hoped,  however,  that  the  first  shipment  of  concentrates  will 
be  made  shortly,  and  on  the  strength  of  these  figures  and  prospects 
the  directors  recommend  an  interim  dividend  of  20  per  cent,  for 
the  past  quarter.  We  rather  suspect  these  grand  interim  divi- 
dends, especially  in  the  case  of  a  company  which  can  onlv  afford 
to  write  off  one-third  of  its  modest  preliminary  expenses  (£343)  at  a 
time.  Are  we  to  have  a  Welsh  gold  boom  while  the  other  markets 
are  so  dull  ? 

In  the  early  days  of  Elmslie,  Limited,  before  the  air-pump  was 
vigorously  appHed  to  its  capital,  dividends  of  15  to  20  per  cent, 
were  paid.  When,  in  1898,  it  had  been  duly  inflated,  the  net  profit 
fell  to  £2,800  and  the  shareholders  got  nothing,  but  in  the  period 
from  January  i,  1899,  to  February  14,  1900,  it  has  been  found 
possible  to  squeeze  out  a  dividend  of  7J  per  cent.,  and  there  is  a 
promise  to  allow  the  proprietors  to  subscribe  for  shares  in  the 
Queensland  Mining,  Limited,  "on  such  terms  as  will  be  equivalent 
to  a  further  dividend  in  scrip."  The  business  of  the  company  is 
that  of  mining  agents  and  engineers,  but  most  of  the  profit  appears 
to  come  from  share  transactions.  The  assets  consist  of  £44.620  in 
stocks  and  shares,  £6,231  in  stores,  £56,937  in  advances  to  various 
undertakings,  £170  in  office  furniture,  and  £48,864  in  cash.  This 
last  item  looks  very  nice  and  plump,  but  against  it  we  find  £32,868 
for  sundry  creditors.  However,  the  advances  last  year  stood  at 
£64,298,  so  the  company  is  evidently  trying  to  move  in  the  right 
direction.  We  notice  that  four  out  of  the  six  directors  are  EUnslies, 
but  that  may  only  show  the  continued  lively  interest  the  vendors 
take  in  the  affairs  of  the  company.  All  the  same,  shareholders  who 
are  not  Elmslies  might  with  advantage  ask  for  fuller  details  of  the 
item  "Sundry  expenses  and  charges,  rents,  rates,  taxes,  commis- 
sions, salaries  and  wages,  advertising,  &c.,  £4,218." 


REAL   ESTATE   NOTES. 

The  three  days  business  at  the  Mart  last  week  produced  a  total 
of  only  £17,765,  or  £149,598  less  than  the  corresponding  week  in 
1899,  which,  however,  was  free  from  holiday  interruptions.  Com- 
paring the  holiday  fortnight  this  year  and  last,  there  is  a  balance  of 
about  £7,000  in  favour  of  the  present  season,  but  that  does  not  go 
far  towards  reducing  previous  deficiencies.  There  are  signs  that 
more  properties  are  now  coming  forward,  but  they  are  mainly  of 
the  small  investment  class  with  which  it  would  be  easy  to  swamp 
the  market  although  a  good  demand  can  usually  be  relied  upon. 
Building  estates  are  also  fairly  plentiful,  and,  with  the  big  reduction 
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in  the  price  of  materials,  they  are  still  meeting  with  considerable 
favour  in  spite  of  the  fact  that  most  prudent  people  are  agreed  that 
suburban  building  is  being  overdone. 

Among  the  latest  large  schemes  of  this  character  which  is  pro- 
bably justified  by  the  circumstances  is  the  development  of  the 
Wimbledon  House  Estate,  the  residence  for  many  years  of  the  late 
Sir  Henry  Peek.  The  estate  comprises  about  100  acres,  and  is  now 
in  process  of  being  laid  out  in  sites  for  high-class  residences.  The 
roadways,  as  far  as  possible,  are  arranged  to  preserve  the  natural 
features  of  the  estate,  and  few  of  the  magnificent  trees  in  the  park 
will  have  to  be  interfered  with.  In  the  centre  of  the  property  is  a 
lake  covering  about  5  acres,  which  will  remain  practically  untouched, 
and  when  the  scheme  is  completed  it  will  form  one  of  the  finest 
residential  estates  round  London.  The  building  sites  will  range 
from  ;^40o  to  £2,000  freehold,  and  the  class  of  house  contemplated 
by  the  owners  would  cost  £1,000  to/5,000  to  erect.  The  property 
has  a  magnificent  situation,  mostly  at  the  same  elevation  as 
Wimbledon  Common,  and  is  on  sand  or  gravel  soil  of  great  depth. 
Very  little  business  of  importance  has  been  transacted  in  the 
provinces  or  by  private  contract.  At  Maidstone  a  block  of  shop 
property,  with  dwelling-house,  stabling,  &c.,  changed  hands  for 
£3,000  ;  and  the  Rising  Sun,  Holborough,  Snodland,  was  sold  for 
£5,050.  The  Foxlease  Park  Estate,  situate  in  the  heart  of  the  New 
Forest,  comprising  a  mansion  in  a  finely-wooded  park,  a  bijou 
residence,  a  farmhouse,  and  130  acres  of  land,  has  been  sold 
privately  for  £20,500. 

Glasgow  magistrates  have  been  very  determined  in  reducing  the 
number  of  licensed  houses  during  the  past  few  years,  but  according 
to  the  statements  of  a  trade  expert,  the  only  result  has  been  to 
enormously  enhance  the  value  of  those  which  remain.  The  authority 
in  question  instances  a  case  in  which  a  house  that  was  valued  at 
£650  ten  years  ago,  changed  hands  recently  for  £'7,500.  As  a 
consequence  of  the  high  prices  ruling,  the  trade  is  going  more  and 
more  into  the  hands  of  brewers,  distillers,  and  other  wealthy 
syndicates,  who  now  own  about  half  of  the  1,700  licenses  in 
Glasgow.  It  is,  however,  easier  to  condemn  this  state  of  affairs 
than  to  find  a  practicable  remedy  for  it. 

A  poor  beginning  was  made  at  the  Mart  on  Monday,  when  out 
of  a  long  list  of  properties  catalogued  only  six  found  purchasers, 
and  the  total  amount  realised  was  no  more  than  £8,195.  This 
included  £3,125  obtained  for  about  Si  acres  of  freehold  build- 
ing land  at  Ilford,  or  less  than  £600  per  acre,  which  is  not  a 
very  high  price  as  things  go.  On  Tuesday  only  eight  lots  out 
of  seventeen  were  disposed  of,  but  the  overturn  amounted  to  the 
satisfactory  sum  of  £36,520.  The  Abbey  Mills  Distillery,  Stratford, 
covering  an  area  of  17,000  yards,  changed  hands  for  £20,000,  the 
price  including  goodwill.  A  beerhouse  in  Railway-place,  Fen- 
church-street  (freehold),  went  for  £7,500,  and  the  sale  of  £4,200 
consolidated  ordinary  stock  of  the  Lea  Bridge  Gas  Company 
realised  £5,040.  Among  the  lots  withdrawn  were  fifty-four  plol.s 
of  freehold  land  at  Whitstable,  a  farm  of  165  acres  at  Laindj.i 
Hills,  Essex,  and  81,  Eaton-square,  Belgravia. 

Wednesday  produced  a  total  of  £14,095  as  the  result  of  fourteen 
sales.  The  principal  item  was  £4,100,  obtained  for  a  freehold 
residence  with  4j  acres  at  Stoke  Pogis.  The  lease  of  19,  Craven- 
hill,  Bayswater,  thirty-four  years  unexpired,  at  £35  ground  rent, 
sold  for  £2,750,  and  a  building  lease  of  3,000  ft.  in  Coach  and  Horses 
yard,  Regent-street,  was  let  at  £100  per  annum  for  eighty  years. 
Other  business  was  of  an  unitnportant  character,  and  a  considerable 
number  of  lots  had  to  be  put  back.  Thursday  was  a  busy  day,  a 
very  long  list  being  catalogued  and  a  great  number  of  lots  changed 
hands  for  a  total  of  £43,758.  One  of  the  principal  items  was 
£4,850  obtained  for  the  Deanery,  Stratford,  with  one  acre  of 
ground.  The  Great  Butts  Estate,  Wadhurst,  comprising  198  acres 
was  sold  for  £3,500,  and  a  block  of  freehold  property  in  Watney- 
street.  Commercial-road,  producing  rentals  amounting  to  £362  los. 
realised  £7,715.  Only  about  half  a  dozen  of  the  other  transactions 
reached  four  figures. 


DIARY     OF    THE     CIVIL    WAR. 

April2i. — Thursday's  rumour  about  Dewetsdorp  being  occupied 
by  the  column  marching  to  the  relief  of  Wepener  was  premature, 
since  Kuiidle,  who  is  in  command  of  the  troops,  was  fighting 
yesterday  five  miles  to  the  west  of  the  town.  The  engagement  was 
of  a  desultory  kind,  no  loss  of  life  being  incurred  on  our  side,  the 
troops  not  having  come  in  close  contact  with  the  Boers.  Unless  the 
burghers  have  evacuated  their  positions  during  the  night,  which, 
as  they  are  in  force,  they  are  likely  not  to  do,  another  engagement  is 
possibly  going  on  to-day.  This  news  has  come  through  the  Press 
Agencies,  since  no  official  dispatches  have  turned  up  yet,  or  if  they 
have  the  War  Office  has  not  published  them.  The  reason  Rundle 
has  been  so  long  in  making  a  move  in  tlie  direction  of  Wepener 
is  the  weather,  which  has  so  damaged  t!ie  roads  that  it  has  been 
impossible  to  haul  waggons  over  them.  However,  it  has 
now  began  to  clear  up,  and  transport  is  therefore  expected  to 
become  easier  so  far  as  the  roads  are  concerned.  In  contrast  to  the 
quantity  of  rain  which  has  fallen  in  the  Free  State,  Natal  has  been 
suffering  from  an  exceptionally  dry  season,  indeed,  it  has  been  so 
dry  that  to  find  water  for  the  troops  has  been  difficult.  Nothing 
further  has  developed  in  the  neighbourhood  of  Karee  Siding  and 
Glen,  the  Boers  apparently  confining  themselves  to  skirmishing 
and  "  sniping."  On  the  western  frontier  a  convoy  was  attacked 
near  Boshof  yesterday,  but  got  safely  through  to  Methuen's  camp 
there,  our  troops  who  were  protecting  it  having  held  the  burghers 
in  check  and  inflicted,  it  is  said,  heavy  losses  on  them.  In  Natal 
the  Federalists  have  adopted  guerilla  tactics  and  are  making  raids, 
similar  to  the  one  in  the  Free  State,  round  Buller's  flanks.  These 
raiding  parties  though  small  in  number  are  fairly  numerous,  having 


been  seen  in  the  neighbourhood  of  Acton    Homes,    Dewsdorp, 
Grobler's  Kloof,  and  to  the  south  and  west  of  Ladysmith. 

April  22. — At  last  an  official  despatch  has  been  published,  and 
confirms  the  news  of  Rundle's  engagement  on  Friday  near  Dewets- 
dorp. It  also  states  that  having  moved  from  the  scene  of  his  first 
engagement,  early  yesterday  morning,  he  had  again  come  in  con- 
tact with  the  Boers.  The  force  at  this  general's  disposal  is 
nominally  the  Eighth  Division,  but  it  seems  the  Sixteenth  Brigade, 
which  forms  part,  has  not  come  up  with  the  main  body,  and  as  the 
burghers  are  reported  to  be  in  force  on  the  line  of  march,  Rundle 
may  possibly  decide  to  entrench  himself  in  his  present  position 
while  waiting  for  his  second  brigade  to  join  him.  In  the  meantime 
the  investment  of  Wepener  still  continues,  the  Boers  being  deter- 
mined to  do  their  utmost  to  force  the  garrison  to  surrender  before 
relief  arrives,  though  with  three  columns  marching  on  the  town  it 
hardly  seems  possible  for  the  burghers  to  be  successful.  Brabant  is  at 
Bushman's  Kop,  where  a  skirmish  took  place  between  his  force  and 
the  Boers,  but  where  Chermside  and  the  Third  Division  has  got  to  is 
not  stated  either  officially  or  by  any  of  the  correspondents.  Round 
Bloemfontein  the  Federalists  apparently  hold  a  crescent-shaped 
position  stretching  from  Brandport  to  Leeuwkop,  fifteen  miles  out 
on  the  Dewetsdorp  Road,  thus  encircling  half  the  capital,  but  they 
are  not  indulging  in  any  very  active  fighting.  Methuen's  convoy, 
which  was  attacked  on  Friday,  was  on  its  road  from  Zwartkopjes- 
fontein  to  Boshof,  as  our  troops  were  retiring  southwards  from  the 
former  place.  Possibly  the  reason  for  this  retreat  is  the  threaten- 
ing by  a  large  commando  of  Methuen's  communications  with 
Kimberley.  Yesterday  a  skirmish  took  place  at  Elandslaagte,  but 
there  were  no  losses  among  our  troops,  the  fighting  being  chiefly 
confined  to  an  exchange  of  shells.  According  to  native  reports  the 
Boers  are  becoming  restless  and  anxious  to  force  our  hands,  so  it  is 
possible  they  may  attack  in  force,  though  restlessness  is  considered 
by  some  to  be  only  the  forerunner  of  retreat. 

April  23. — Chermside  is  apparently  with  Rundle,  for  the  latter  is 
said  to  be  facing  the  Boers  at  Dewetsdorp  with  two  divisions,  pre- 
sumably his  own,  the  eighth,  and  the  third.  If  so  the  burghers 
must  be  in  considerable  force,  since  Rundle  is  waiting  for  more 
reinforcements  before  delivering  a  serious  attack  on  their  position. 
While  waiting  for  these  to  come  up  our  troops  had  yesterday 
another  engagement  with  the  enemy,  but  it  seems  to  have  been 
nothing  more  than  a  skirmish.  In  the  meantime  Brabant  is  pushing 
on  towards  Wepener  with  a  column  7,000  strong,  being  only  twenty 
miles  away.  But  with  the  roads  rendered  nearly  impassable  by 
the  rains  and  an  active  opponent,  these  twenty  miles  may  yet  take 
him  some  considerable  time  to  traverse.  Dalgety  has  reported  by 
heliograph  to  the  Basuto  border  that  his  troops  are  in  excellent  spirits 
in  spite  of  the  strenuous  efforts  being  made  by  the  Boers  to  force 
them  to  capitulate  before  the  relieving  columns  arrive  on  the  scene, 
and  compel  the  burghers  to  abandon  the  investment  of  Wepener. 
To  the  east  of  Bloemfontein  the  Federalists  are  reported  to  be  show- 
ing great  activity  along  their  positions  on  the  Thaba  N'chu  road, 
possibly  with  a  view  to  mask  the  movement  of  troops  between 
Wepener  and  Winburg.  Once  more  there  comes  from  Natal  the 
rumour  of  a  Boer  retreat  from  the  positions  facing  Buller's  army, 
and  the  removal  of  the  big  guns  from  the  Biggarsberg  further 
north.  But  it  is  only  a  rumour,  and  based  upon  nothing  more  sub- 
stantial than  a  quiet  day  at  Elandslaagte.  Warren  is  reported  to 
have  been  offered,  and  accepted,  a  high  civil  appointment,  though 
what  is  not  definitely  stated,  nor  do  the  War  Office  know  anything 
about  it.  Anyhow,  whether  he  has  or  has  not  got  a  snug  billet 
somewhere,  he  is  preparing  to  shake  the  dust  of  Natal  from  off  his 
feet,  as  he  has  booked  a  passage  to  East  London. 

April  24. — In  answer  to  Rundle's  demand  for  reinforcements 
Roberts  dispatches  Pole-Carew  with  his  Division  and  a  portion  of 
the  cavalry  under  French  to  his  assistance.  This  column  in  its 
way  south  cleared  the  Boers  out  of  Leeuwkop,  the  southern  end  of 
their  position  round  Bloemfontein,  and  the  burghers  are  also  said 
to  have  evacuated  the  Waterworks,  but  this  seems  hardly  probable. 
After  the  engagement  at  Leeuwkop  Pole-Carew  pushed  on,  and 
was  yesterday  within  twelve  miles  of  Rundle,  who  has  not  resumed 
the  offensive  against  the  Boers  at  Dewetsdorp  since  Sunday. 
According  to  native  reports  Wepener  is  practically  relieved, 
Brabant  and  Hart,  after  breaking  through  the  commando  which 
barred  their  progress  at  Bushman's  Kop,  having  bivouacked  last 
night  about  eight  miles  from  the  town.  This  move  has  caused  the 
Boers  to  become  uneasy,  and  they  are  said  to  be  moving  their  forces 
as  though  preparing  to  abandon  the  siege.  Yesterday  Warrenton  was 
again  shelled  by  the  Federalists,  and  it  is  expected  that  important 
developments  are  now  about  to  take  place  on  the  Western  Frontier. 
All  Mafeking's  hopes  of  relief  are  now  put  in  Carrington's  force, 
Plumer  evidently  being  too  weak  to  force  the  Boers  to  retire,  and 
there  is  no  chance  of  a  column  coming  up  from  the  South  to  raise 
the  siege.  The  Sunniside  "  rebels  "  have  been  sentenced  to  various 
terms  of  imprisonment,  ranging  from  five  years  in  the  case  of  the 
three  ringleaders  to  six  months.  Although,  according  to  Reuter, 
the  sentences  are  generally  considered  to  be  just,  several  of  the 
Cape  papers  attack  the  Attorney-General,  who  conducted  the 
prosecution,  alleging  that  the  prisoners  did  not  receive  a  fair  trial. 
Warren  has  after  all  received  a  nice  little  appointment  in  the  shape 
of  the  Administratorship  of  British  Bechuanaland.  And  this  after 
Roberts  said  he  was  lacking  in  "  administrative  capacity." 

April  25. — Chermside  occupied  Dewetsdorp  this  morning  with- 
out opposition,  the  news  having  been  officially  announced  in  a 
dispatch  from  Roberts  posted  to-day.  The  Boers,  therefore,  aban- 
doned during  the  night  the  strong  position  they  held,  possibly 
because  they  were  afraid  of  being  surrounded.  What  Pole-Carew 
and  French  are  doing  the  dispatch  does  not  go  on  to  say,  nor  is 
any  further  information  given  concerning  the  reported  seizure  of 
the  Waterworks.  Meanwhile,  as  far  as  we  know,  there  are  four 
large  forces  marching  through  the  south-east  of  the  Free  State  with 
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Wepener  for  their  objective,  and  definite  news  of  its  relief 
ought  soon  to  be  received,  unless  the  numbers  of  the  Boers 
have  been  greatly  underestimated.  In  addition  to  these  troops,  part 
of  Tucker's  Division,  stationed  at  Glen,  has  moved  down  to  the 
south-east  of  its  main  position  and  seized  the  wagon-bridge  at  Kranz 
Kraal,  which  up  till  now  has  been  the  chief  road  for  the  Boers  going 
from  Brandfort  to  the  south-eastern  portions  of  the  Free  State.  So 
altogether  we  have  about  40,000  engaged  in  trying  to  envelop  the 
commandos  of  Ue  Wett  and  Olivier.  The  commandos  which 
were  at  Dewclsdorp  have  moved  round  to  join  their  comrades  at 
Thaba  X'Chu,  since  it  is  a  positien  of  greater  importance  to  the 
burghers,  and  they  are  reported  to  be  prepared  to  defend  it 
vigorously.  Yesterday  another  attack  was  delivered  against 
Wepener  undercover  of  a  heavy  artillery  fire,  but  was  checked  by 
the  garrison.  This  was  probably  a  final  effort,  and  since  it  has 
failed  the  Boers  will  now  commence  to  retreat  northwards,  though, 
on  the  other  hand,  Biabant's  advance  is  still  being  strongly  opposed. 
Of  the  events  taking  place  elsewhere  there  is  little  or  no  news. 
Mafeking  reports  all  well,  but  is  said  to  be  very  depressed,  while  in 
Natal  the  Boers  are  beginning  to  feel  the  severity  of  the  weather. 
In  consequence  of  this  severity  they  are  rumoured  to  be  medi- 
tating an  attack  upon  our  position  in  order  to  drive  us  back,  and  so 
obtain  a  more  sheltered  encampment  af  the  foot  of  the  Biggarsberg 
than  their  present  one. 

April  26. — It  was  a  move  on  the  part  of  French  that  caused  the 
Boers  to  abandon  Dewetsdorp.  This  officer,  having  remounted  a 
great  part  of  his;  cavalry,  has  been  able,  therefore,  to  once  more 
change  the  aspect  of  affairs  in  the  Free  State.  For  when  the 
commandos  round  Wepener  heard  of  the  retreat  of  their  comrades 
at  Dewetsdorp,  they  also  concluded  it  was  time  to  retire,  and  are 
now  said  to  be  moving  northwards  towards  Ladybrand,  along  the 
Basuto  border,  unpursued  by  our  troops.  Hamilton  &  Smith- 
Dorrien  are  moving  towards  Thaba  X'chu  from  the  Waterworks, 
with  a  view  to  cutting  off  the  retreat  of  the  burghers  coming  from 
Dewetsdorp.  Wepener  is  therefore  at  last  relieved,  though  it  still 
remains  a  mystery  why  the  Boers  devoted  so  much  time  in  trying 
to  capture  it.  For  the  primary  object  of  the  raid  made  by  the 
burghers  into  the  south-east  of  the  PVee  State  was  to  obtain  pro- 
visions, and  these  werescntback  to  their  main  encampment  last  week. 
Unless,  therefore,  an  attack  is  being  planned  against  our  positions 
round  Bloemfontein,  which  the  withdrawal  of  troops  for  the  relief 
of  Wepener  would  necessarily  weaken,  it  is  difficult  to  see  what 
good  could  have  accrued  to  the  Federalists  even  though  they  had 
seized  Wepener.  According  to  a  Boer  rumour,  Methuen  has  retired 
from  Boshof  which  has  been  rcoccupied  by  the  burghers,  though 
no  news  of  this  reticat  has  been  received  here.  Roberts  announces 
that  he  has  received  good  news  from  Baden- Powell  up  to  the  loth 
inst.  On  Tuesday  night  a  great  explosion  is  said  to  have  taken 
place  at  the  Pretoria  Arsenal,  ten  men  being  killed  and  thirty-two 
wounded.  This  looks  like  a  revival  of  the  story  of  the  disaster  of  a 
month  or  two  ago,  though  it  ni.iy,  perhaps,  be  a  second  one  at  the 
same  place. 

April  27.— There  is  very  little  fre^h  news  today  concerning  the 
events  taking  place  in  the  south  of  the  Free  State.  Ian  Hamilton 
has  apparently  reached  Thaba  N'chu  with  his  mounted  infantry, 
and  if  the  resisiance  there  has  been  slight  he  may  by  now  be  well 
on  his  road  to  Ladvbrand  to  intercept  the  Boers  coming  North 
from  Dewetsdorp.  Rundle  is  also  pursuing  this  force  according  to 
one  correspondent,  though  others  speak  of  the  pursuit  being  con- 
ducted by  French,  who  has  with  him,  in  addition  to  his  cavalry, 
Rundle's  Yeomanry.  Therefore,  unless  the  Boers  manage  to  slip 
between  our  two  forces,  we  miy  expeot  to  hear  of  a  sharp 
engagement  somewhere  near  Ladybrand  in  the  course  of  the  next 
few  days.  After  Dewetsdorp  was  found  to  be  abandoned  a  mounted 
force  at  once  started  for  Wepener,  followed  by  Pole-Carewand  his 
mfantry,  but  before  they  could  reach  the  town  the  Boers  had 
retired  in  a  very  leisurely  manner,  according  to  the  Times  corre- 
spondent. In  Natal  the  Boers  are  burning  the  grass  on  the  hills 
round  their  positions,  to  prevent  its  bemg  set  alight  by  our  shells, 
and  so  forcing  them  to  leave  their  trenches.  Because  this  was  not 
done  at  Brakfontein  and  Pieter's  Hill,  the  burghers  declare  that 
they  were  nearly  suffocated  in  their  trenches  by  the  smoke. 
The  Boers  are  still  in  position  on  the  Biggarsberg  above  Pomeroy, 
but  it  seems  they  are  deficient  in  guns  ;  at  least,  a  reconnaissance 
from  that  place  on  Saturday  failed  to  draw  any  very  heavy  artillery 
fire.  Warren  is  to  be  Military  Governor  of  Griqualand  West,  not 
Bechuanaland,  while  that  part  of  the  country  is  in  an  unsettled 
condition,  the  appointment  being  made  at  the  request  of  Milner. 
Even  though  this  is  simply  a  polite  way  of  shelving  him,  it  is 
strange  that  a  man  upon  whom  his  superior  officer  has  passed  such 
severe  strictures  as  have  been  passed  upon  Warren  should  be 
calmly  appointed  to  a  post  which  those  very  strictures  indicate  him 
to  be  unlit  for. 


TRADE    AND     PRODUCE. 

Reports  from  trade  and  manufacturing  centres  continue  good 
on  the  whole.  There  is  no  falling  off  in  the  demand,  and  the  supply 
as  a  rule,  somewhat  lags  behind.  But  there  is  perceptible  in  some 
quarters  a  certam  further  weakening  of  that  confidence  in  the  future 
wtiich  was  very  evident  until  a  month  or  two  ago.  It  would  be 
diliicult  to  formulate  in  precise  terms  the  real  state  of  affairs  ;  but  it 
seems  clear  that,  while  trade  in  general  continues  large  in  volume 
Checks  are  discernible  in  different  directions.  In  the  steel  trade 
for  example,  Glasgow  assures  us  that,  "  while  order  books  are  fairly 
wclHilled,  fresh  demand  has  met  with  a  "distinct  check."  Steel 
tube  makers  are  feeling  the  want  of  inquiry  and  speak  of  forming  a 
combination  to  re.-.trict  production.  Tube  makers  have  recently 
Deen     importing     strips     freely    from     America  ;     these     being 


delivered  in  the  Clyde  at  thirty  shillings  per  ton  below  what  local 
makers  will  accept.  Birmingham  is  still  undisturbed  by  the 
threatened  renewal  of  the  importation  of  crude  iron  and  steel  from 
America  ;  but  nevertheless  the  situation  there  is  watched  with  keen 
interest.  There  is  need  for  careful  watching  and  prudent  dealing. 
There  seems  no  doubt  that,  according  to  the  most  recent  retuinj, 
the  production  of  pig-iron  in  the  United  States  has  been  steadily 
declining.  It  reached  its  maximum  on  February  r,  when  there 
were  296  furnaces  in  blast,  with  a  capacity  per  week  of  298,014 
gross  tons.  On  March  1  the  number  of  furnaces  was  reduced  to 
293,  with  a  weekly  output  of  292,643  tons,  and  on  April  i  there 
were  291  furnaces  in  blast,  the  output  being  289,482  tons.  These 
figures  are,  of  course,  still  very  large  as  compared  with  times  of 
depression  ;  but  the  decline— steady  and  continuous— is  none  the 
less  significant.  Altogether,  the  state  of  affairs  in  the  United 
States  is  extremely  uncertain,  and  may  be  in  a  measure  disastrous, 
the  manipulative  dealings  in  the  shares  of  various  iron  and  steel 
companies  having  been  very  suspicious.  Rates  for  pig-iron  again 
fell  at  I^ittsburg  on  Wednesday,  though  manufacturers  deprecate 
the  notion  of  a  general  slump  ;  on  the  contrary,  they  profess  to 
look  to  a  revival  soon  with  higher  prices  than  ever.  The  hematite 
pig-iron  market  here  has  been  rather  unsettled,  and  there  is  some 
fear  of  a  slump  in  warrants,  in  which  there  have  recently  been 
numerous  fluctuations.  Though,  however,  warrant  sellers  have 
dropped  prices  somewhat,  makers  maintain  their  rates  very  firmly. 
Then,  while  Birmingham  reports  the  home  demand  good  in  most 
branches,  the  brass  trade  is  dull  and  the  prolongation  of  the  war  is 
having  a  prejudicial  effect  on  this  and  other  departments.  The 
makers  of  sporting  guns  are  very  slack,  as  if  apparently  the  war  is 
interfering  with  the  prospects  of  sport.  Finally,  we  learn  from 
returns  compiled  by  Lloyd's  Register  of  Shipping,  that  there  has 
been  a  decline. in  the  number  of  ships  built  in  the  quarter  ending 
March  31.  In  this  register,  of  course,  war^hips  find  no  mention, 
and  its  returns,  therefore,  give  us  the  true  trade  position.  We  find, 
then,  that  on  March  31  there  were  554  ships,  of  1,260,422  tons  gross, 
under  construction,  as  compared  with  597  vessels,  of  1,385,715  tons 
— an  increased  tonnage  though  fewer  vessels.  If,  however,  we 
compare  the  figures  with  those  of  the  previous  quarter,  there  is  a 
reduction  of  40,000  tons,  and,  going  back  for  comparison  to  the 
high-water  mark  reached  in  December.  1898,  there  is  shown  a 
further  decline  of  140,000  tons.  The  reduction  is  certainly  not  very 
serious  ;  but,  taken  with  other  things,  it  seems  to  indicate  that  we 
are  gradually  nearing  the  turn  of  the  tide.  The  movement,  how- 
ever, is  slow,  and  it  may  not  prove  continuous. 

The  iron  warrant  market  has  been  considerably  evcited  during 
the  entire  week,  affected  mainly  by  the  alarming  rumours  of  cutting 
in  rates  from  the  United  States.  Though  prices  here  fluctuated, 
however,  there  was  no  loss  on  the  week,  while  considerable  busi- 
nefs  was  done.  The  quotations  on  Thursday  were  : — Scotch, 
cash,  72s.  6d.  ;  one  month,  723.  8d.  ;  Cleveland,  75s.  9d.  and 
75s.  ii|d.  ;  hematite,  84s,  3.}d.  and  84s.  3d.  There  was  no  change 
apparent  at  Birmingham  market  on  Thursday.  Work  is  yet  abun- 
dant, though  new  orders  are  not  so  plentiful  as  they  were  a  month 
or  two  ago. 

In  coal  there  is  little  change  to  report,  but  what  there  is  is 
upward.  The  export  business,  which  is  about  50  per  cent,  greater 
than  last  year,  seems  chiefly  responsible  for  the  hardening  tendency, 
and  indirectly,  of  course,  for  the  higher  range  of  prices  in  our 
manufactured  goods  generally. 

We  can  only  more  or  less  carefully  note  the  changes  in  the 
copper  market.  It  is  impossible  to  account  for  them.  Only 
members  of  the  American  gang  can  do  that.  The  week  opened 
with  more  quietness  than  the  market  has  known  for  weeks  ;  there 
was  even  a  weakening  in  values.  But  all  this  came  about  very 
suddenly,  as  if  at  the  word  of  command.  Visible  supplies  have 
largely  increased,  and  there  have  been  big  deliveries  of  refined 
copper  into  warehouse  in  fulfilment  of  standard  contracts.  These 
deliveries  have  been  mostly  for  the  Americans,  who  are  almost  the 
sole  owners  of  standard  warrants,  and  keep  a  tight  control  over 
them.  The  manipulators  seem  to  have  been  so  intent  upon 
warrants  that  they  rather  neglected  futures.  These  went  down  in  a 
way  that  seemed  to  augur  the  absence  of  that  careful  control  to  which 
we  have  become  accustomed.  Little  business  has  been  doing  here, 
the  demand  has  been  light,  and  there  has  certainly  been  no  pressure 
to  sell,  though  on  the  Continent  there  has  been  a  good  demand  for 
electrolytic,  for  which  full  prices  have  been  paid.  One  would  liave 
thought  that  the  Americans  had  already  a  sufficiently  heavy  burden 
on  their  shoulders,  but  they  are  constantly  adding  to  it,  and  one 
cannot  help  wondering  greatly  how  long  this  extraordinary  accu- 
mulation is  likely  to  last.  The  pirates  are  but  paying  out ;  they  are 
yet  far  from  the  prize  ;  will  they  ever  get  it .'  It  looks  little  like  it  ; 
for  while  they  are  constantly  adding  to  their  stocks  production  is  as 
constantly  increasing,  and,  as  the  mines  are  not  yet  within  measurable 
distance  of  exhaustion,  it  seems  f.airly  plain  who  the  ultimate  victor 
in  such  a  contest  must  be.  It  was  Tuesday  before  anything  like 
animation  was  visible  in  the  market,  and  then  cash  advanced  some- 
what, and  there  was  rather  more  doing  in  three  months',  nearer 
dates  being  quoted  higher.  Wednesday  showed  even  greater 
activity,  and  cash  rates  touched  £78  2s.  6d.,  though  not  very  steady 
at  that.  Three  months  rather  improved,  with  good  support, 
but,  this  not  being  continued,  rates  fell  somewhat.  The  highest 
three  months'  quotation  during  the  day  was  ;^76  17s.  6d.  Thursday 
brought  us  back  to  the  complexion  of  the  early  part  of  the  week. 
The  market  seemed  deserted  ;  yet  cash  at  no  time  went  below 
;^77  I2S.  6d.,  nor  rose  above  ;^77  15s.  Three  months  was  quoted 
at  £y6  7s.  6d.  buyer,  but  no  seller  under  ;^76  12s.  6d.  No  doubt 
the  American  agents  were  on  the  watch. 

Speculation  in  tin  has  been  rather  less  active,  cash  profits  having 
in  several  instances  been  realised,  and  attention  devoted  to  three 
months.  There  is  no  doubt  strong  confidence  in  the  future.  Stocks 
diminish  rather  than  increase,  and  the  present  estimate  is  that  the 
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statistical  position  at  the  end  of  the  month  will  be  a  good  one  for 
holders  of  the  metal.  Everything  seems  to  point  in  that  direction. 
Though  there  has  been  a  fair  business  with  the  East,  there  is  no 
apparent  increase  in  production,  and  scarcity  may  become  apparent 
at  any  moment,  as  it  did  a  little  while  ago  in  Holland,  when  the 
price  went  rapidly  up  to  the  equivalent  of  £142  los.  Here  the 
course  of  the  market  has  been,  on  the  whole,  steady,  though  a 
pressure  to  sale  on  Tuesday,  caused  apparently  by  lower  Eastern 
advices,  caused  a  temporary  decline  of  253.  at  the  opening.  Even 
at  that  reduction,  however,  the  tone  was  firm,  and  half  the  loss  was 
recovered  before  the  close.  The  "bulls  "  still  largely  control  the 
market,  and  there  seems  little  hope  of  change  in  this  respect  for 
some  time  yet.  On  Thursday  the  market  was  rather  idle,  and  values 
gave  way  somewhat.  Fine  foreign  cash,  which  stood  on  Monday 
at  £J3S  to  £13^  los.,  was  quoted  on  Thursday  at  £^136  los.  to  £iT,y  ; 
three  month's  ranging  during  the  week  from  ;£i37  5s.  on  Monday 
to  £1^6  I2S.  6d. 

There  is  an  improvement  in  the  tone  of  the  wool  market,  and  a 
disposition  to  hold  with  more  firmness,  at  least  until  the  results  of 
the  next  sales  in  London,  which  commence  on  May  8,  are  known. 
This  confidence  is  more  pronounced  here  than  on  the  Continent, 
but  even  there  there  have  been  signs  of  increasing  strength  within 
the  last  few  days.  We  doubt  if  the  approaching  sales  will  alto- 
gether justify  this  confidence,  for  the  extreme  dulness  of  trade 
seems  to  make  some  further  reduction  in  rates  inevitable.  In  the 
cloth  districts  especially  the  dulness  has  been  very  great,  and  the 
trade  with  London  in  the  better  class  of  goods  continues  to  be 
adversely  affected  by  the  war.  Nothing  is  doing  with  the  United 
States,  and  the  Belgian  and  Dutch  demand  shows  a  falling  off. 
Business  with  Canada  is  well  maintained,  however,  and  that  may 
help  to  account  for  the  rather  improved  appearance  of  the  export 
account  compared  with  last  year.  The  orders  for  the  fall  trade,  too, 
are  larger  than  last  year.  Mail  advices  from  Argentina  to  March  26 
speak  of  utter  stagnation  in  wool,  but  nobody  seemed  ready  with  an 
explanation  of  the  cause. 

Dulness  may  be  said  to  have  been  the  chief  characteristic  of  the 
cotton  market  this  week.  There  has  been  little  alteration  in  spot 
quotations,  though  the  prevailingtendency  has  been  towards  greater 
ease  ;  but  in  regard  to  futures,  the  market  seems  incapable  of 
making  up  its  mind,  at  least  as  to  distant  positions.  Near  dates 
sometimes  run  up  a  point  or  two,  but  hesitation  seems  to  mark  the 
more  distant  "  for  its  own  ; "  and  so  little  is  doing,  while  the 
general  uncertainty  precludes  any  great  hope  of  much  being  done 
for  some  time.  Speculation  appears  as  languid  as  direct  business. 
Everybody  seems  waiting  for  "developments"  of  some  undefined 
sort,  and  the  situation  remains  somewhat  cloudy.  Speculation  in 
New  York  almost  ran  riot  one  day  on  reports  of  newly-planted 
cotton  fields  flooded  in  Texas,  with  the  probabilities  of  re-planting 
having  to  be  resorted  to  in  endless  acreages ;  but  next  day  the  reports 
were  modified,  and  since  so  little  has  been  heard  of  the  "damage  " 
that  probably  the  impression  is  that  the  floods  were  mythical, 
or  enormously  exaggerated.  In  any  case,  even  floods  imply 
as  yet  only  delay  not  ruin  to  the  crops.  Manchester  cloth  manu- 
facturers are  somewhat  impatient  with  buyers  who  will  only  deal 
on  receiving  "concessions."  Some  few  have  been  granted;  but 
they  are  exceptional  and  of  no  great  influence.  Rates  are  fully 
upheld  as  a  rule  ;  and  buyers  persist  in  purchasing  only  what  is 
indispensable.  There  has  been  a  good  deal  of  inquiry  from  Madras 
and  Calcutta,  but  the  inquiry  does  not  lead  to  business— at  least  not 
much — because  the  manufacturers'  quotations  are  far  beyond  the 
more  modest  views  of  the  inquirer.  From  China  there  comes  not 
even  inquiries.  It  is  a  time  for  patience.  But  that  a  fair  amount  of 
business  is  hoped  for  may  be  inferred  from  the  fact  that  the  spinners 
have  granted  a  general  rise  of  5  per  cent,  in  wages,  though 
refusing  the  demand  of  the  card-room  hands  for  an  advance  of  10 
per  cent.  This  latter  decision  seems  likely  to  lead  to  trouble  ;  for 
on  Tuesday  night  the  Amalgamated  Association  of  Card  and 
Blowing  Room  Operatives  determined  to  strike  on  Saturday — 
to-day,  that  is^f  the  employers'  refusal  is  persisted  in. 

Little  need  this  week  be  said  about  whea*.  The  weather  is 
regarded  as  favourable  for  the  newly-planted  crop  which,  though  late 
sown,  is  making  rapid  progress,  not  only  here,  but  on  the  Continent, 
in  Russia,  and  in  the  United  States.  Mail  advices  from  Buenos 
Ayres  to  March  26  speak  with  enthusiasm  as  to  the  quantity  of 
grain  there  was  in  Argentina  yet  to  ship,  and  anticipate  that,  as  last 
year,  the  export  will  go  on  right  over  the  season.  Here  there  is 
practically  no  change  to  report  on  the  week.  The  average  price 
has  risen  to  25s.  iid.,  and  there  is  a  fairly  firm  tone  in  the  market, 
but  not  much  business.  Things  are  emphatically  quiet,  not  to  say 
languid. 

Some  improvement  is  now  perceptible  in  the  freiglit  market. 
There  seems  more  activity,  and,  though  business  is  still  somewhat 
restricted,  it  is  increasing,  and  the  outlook  is  improving.  There  is 
now  considerably  more  movement  in  the  Baltic,  and  as  the  ports 
open  the  demand  for  tonnage  will  grow  greater.  As  yet,  however, 
though  the  tone  is  firmer,  there  is  little  alteration  in  rate.^.  The 
Tyne  Cronstadt  figure  remains  at  7s.  6d  ,  with  proportionate  rates 
to  other  Baltic  ports.  To  the  Bay  and  Mediterranean  the  following 
are  current  quotations  from  Cardiff  :  8s.  Lisbon,  8s.  3d.  Gibraltar, 
II  francs  Algiers,  i2->.  3d.  Barcelona,  I2{  francs  Marseilles,  93.  gd. 
Genoa,  93.  3d.  Malta,  lis.  6d.  Port  Said  or  Alexandria,  123.  6d. 
Venice.  To  South  America  there  has  recently  been  a  fair  business 
doing,  while  rates  are,  to  say  the  least,  steady  in  the  outward 
Eastern  market.  There  is  increasing  activity  in  the  homeward 
markets,  and  charterers  from  the  Baltic  and  White  Sea  seem 
coming  to  the  conclusion  that  they  must  go  some  distance  in  meet- 
ing the  enhanced  demands  of  the  owners.  It  is  believed  that  the 
exports  thence  of  both  wood  and  grain  will  this  year  be  above  the 
average  of  recent  years.  The  navigation  to  Cronstadt  and  St. 
Petersburg  is  expected  to  be  open  in  the  first  week  in  May.  Bilboa 
and  neighbouring  markets  are  quiet  and  rates  lower.     Spanish  ore 


freights  are  plentiful  and  rates  well  maintained.  Alexandria  is 
quiet  at  7s.  6d.  Hull,  8s.  London,  for  large  steamers.  There  is  little 
inquiry  from  the  Danube.  The  American  homeward  market  shows 
greater  strength,  with  higher  rates,  and  grain  tonnage  is  in  good 
request  in  the  northern  range.  From  the  Atlantic  ports  prompt 
boats  are  bid  45s.  Liverpool  or  Manchester,  46s.  3d.  Continent. 
Gulf  freights,  however,  are  lower  in  comparison.  The  Eastern 
homeward  market  is  quiet  and  easier  in  tendency. 

It  is  interesting  to  note,  from  some  statistics  furnished  by  Messrs. 
Gow,  Wilson,  &  Stanton,  that  the  exports  of  tea  from  Calcutta 
direct  to  places  other  than  the  United  Kingdom  are  steadily  and 
greatly  on  the  increase.  Australasia,  North  America,  and  Turkey 
all  take  more  and  more.  There  is  even  a  considerable  increase  in 
the  quantity  sent  to  China,  but  it  is  suggested  that  the  tea  so 
shipped  was  probably  destined  for  North  America.  Austria  nearly 
quadrupled  in  1899  the  amount  she  took  in  1898.  Germany  also 
takes  a  large  quantity  additional,  as  do  Egypt,  the  Straits  Settle- 
ments, and  Africa.  At  the  public  auctions  this  week  a  total  of 
62,715  packages  were  offered,  and  the  competition  was  good,  prices 
occasionally  showing  improvement.  The  first  Ceylon  sale  on 
Tuesday  was  fairly  animated,  and  prices  current  before  the  holi- 
days were  fully  maintained.  Average  for  the  week  7'34d.,  against 
8-42d.  last  year. 

There  has  been  a  bit  of  a  flutter  in  the  Sugar  market,  the  heavy 
landings  in  the  States  and  repjrts  of  the  non-success  in  the  forma- 
tion of  the  German  syndicate  having  caused  a  further  reactionary 
movement.  This,  with  the  anticipations  of  May  tenders,  Mr. 
Czarnikow  tells  us,  induced  realisations,  resulting  in  an  additional 
decline  of  fully  i^d.  to  2jd.,  and  at  one  time  there  were  sellers 
of  May  beet  at  los.  3d.  Notwithstanding  that  no  support  was  given 
to  the  market  by  the  trade  in  U.K.,  and  that  America  came  flat 
with  lower  quotations,  a  decidedly  better  tone  became  perceptible 
on  Wednesday  morning,  and  with  Continental  buying  orders 
partly  to  cover  "  bear "  contracts,  and  partly  for  account  of 
operators  who  look  on  the  settlement  of  the  German  syndicate  as 
almost  assured,  the  market  advanced  to  within  Jd.  of  last  week's 
values.  Owing  to  Hamburg  figures  this  week,  the  visible  supplies 
are  decidedly  below  last  year,  when  stocks  there  and  in  America 
increased  heavily  during  the  following  week,  so  that  still  more 
favourable  comparisons  are  expected  next  week.  It  seems,  there- 
fore, that  the  soundness  of  the  statistical  position  is  sufficient  to 
cause  prices  to  recover  from  temporary  depressions.  Since  then 
advice  has  been  received  that  the  syndicate  is  now  complete,  and 
this  has  caused  prices  to  further  rally  to  last  week's  level.  It 
remains  now  to  be  seen  whether  German  consumers'  prices  will 
be  put  up  quickly  or  slowly,  because  in  the  latter  case  only  would 
there  be  a  larger  quantity  absorbed  of  the  old  crop.  Continental 
beet  sowings  are  now  being  proceeded  with,  but  it  is  impossible 
yet  to  say  how  far  this  year's  planting  will  exceed.  That  it  will  do 
so,  however,  to  a  considerable  extent  is  the  general  opinion  among 
dealers. 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3 J,  4i  ;  Wm.  Cory  &  Sons  Ord.,  7J,  8^  ;  George 
Newnes  Ord.,  i/„  i/,^  ;  Champagne  Freres,  ig,  li  ;  Home 
&  Col.  Stores  "  A "  Ord.,  4^,  S  ;  Financial  Times,  2,  2j  ; 
Financial  Times  Pref.,  i,  ij  ;  'Financial  News,  2j,  2|  ;  Financial 
News  Pref.,  |,  |  ;  Fuller's  Sweets,  ijj,  if  ;  Fuller's  Sweets 
Pref.,  I,  iJ  ;  Gaiety,  !§,  if  ;  Oxford,  6i,  7l  ;  Palace, 
ii'j.  ii'o  ;  Tivoli,  9,  10  ;  Noakes  Ord.  New,  if,  2  ;  Brit. 
Non-Flammable  Wood,  g,  J  ;  Wireless  Telegraphy,  2\,  3  ; 
Suez  Canal  ;^20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm, 
I,  I  ;  Pekin  Syndicate,  SJ,  gj  ;  Pekin  Syndicate  Founders,  80, 
100  ;  Shansi  Shares,  ,?,,,  ,Aj  dis.  ;  Maples,  2i,  2|  ;  Maples  Pref., 
Its.  Ii°6  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
iiVi  Ito;  Sulphides  Corporation  Pref.,  i{„,  i^!'„;  Anglo-Russian  Oil,  I, 
ij  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  \l,  ij's  ;  Weardale 
Def.,  If,  ij  ;  South  African  Cold  Storage,  i|,  i5  ;  South 
African  Cold  Storage  Pref.,  ij,  li  ;  Sulphides  Reduction,  i|^,  l|  ; 
Calico  Printers',  ^j  dis.,  ,',5  pm.  ;  Vyse  &  Son  Ord.,  par,  J  pm.  ; 
Vyse  &  Son  Pref.,  par,  |  pm. ;  Vyse  &  Son  Deb.,  par,  3  pm  ; 
National  Explosives,  l{\^,  i-jV  ;  Borax  Consolidated,  29,  30  ; 
Hamblets  Blue  Brick,  i|,  i|  ;  Grand  Theatre,  jV.  tV;  Laird 
Brothers  Pref.,  f;,,  iV,  pm.  ;  Sterilised  Cask,  i\\,  i\l;  South 
Durham  Steel  Ord.,  \,  |  pm.  ;  South  Durham  Steel  Pref.,  par 
I   pm.  British  Cotton  and  Wool  Dyers,  t'o  dis.,  y\,  pm. 

Notice  is  given  to  holders  of  outstanding  voting  trust  certificates 
for  the  common  stock  of  the  Baltim^reand  Ohio  Railroad  Company, 
registered  as  such  on  the  books  of  the  voting  trustees  at  the  closing 
thereof  on  April  21,  1900,  that  they  may  purchase,  at  the  price  of 
80  dols.  per  share,  new  voting  trust  certificates  for  the  common 
stock  at  the  rate  of  one  new  voting  trust  certificate  for  every  six 
shares  of  the  outstanding  certificate.  The  voting  trust  certificates 
for  the  common  stock  so  to  be  sold  are  not  to  be  entitled  to  divi- 
dends, if  any  are  declared,  upon  the  common  stock  for  the  fiscal 
year  ending  June  30,  igoo. 

There  would  appear  to  be  the  possibility  of  fortune  in  fish-scales, 
at  present  so  utterly  worthless  and  scorned.  The  United  States 
Consul  at  Lyons  officially  announces  that  he  has  had  inquiries 
about  these  unheeded  waifs,  his  correspondents  wishing  to  get 
them  in  large  quantities  for  use  in  the  manufacture  of  artificial 
pearls  and  other  ornaments  by  a  method  just  discovered  by  a 
French  chemist.  A  good  price,  it  is  said,  will  be  paid  for  them. 
They  might  be  collected  by  the  million  at  British  fishing  ports. 
The  scales  should  be  sprinkled  with  salt  as  soon  as  removed  from 
the  fish,  and  packed  in  tin  cans.  Who  will  become  the  founder 
I  of  what  may  become  a  great  industry  ? 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3i  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

Th0  Surplus  Diviitetl  was  £515,34-6 m 

Chief  Office  :— 
15,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "Unveiling,  London." 

Z\)C  Jnvestors'  IRevtew, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4^  per  cent, 
on  January  25.) 
Norfolk  House,  Friday  Evening. 

Events  this  week  need  very  little  description.  The 
Bank  is  in  absolute  control  of  the  market,  discount 
houses  are  resting  on  their  oars  waiting  events,  and 
money  continues  scarce  at  from  3f  up  to  5  per  cent.,  as 
the  day's  requirements  determine.  For  Stock  E.xchange 
account  money  the  minimum  rate  has  been  5  per  cent., 
and  weak  borrowers  have  had  to  pay  5J  per  cent.  At 
these  rates  there  was  no  scarcity,  because  the  account 
was  not  in  the  market  sense  a  heavy  one,  but  neither 
was  there  much  abundance.  A  few  thousands  were 
over  here  and  there  and  that  was  all.  In  the  discount 
market  brokers  have  been  struggling  to  get  4^  per  cent., 
but  have  had  to  work  at  4  per  cent,  where  the  best  class 
of  remitted  bills  was  in  question.  Even  then  the  Bank 
has  done  a  large  discount  business  at  4  per  cent.,  and 
has  lent  some  additional  money,  so  that  the  return 
published  on  Thursday  showed  an  increase  in  the 
market's  indebtedness  of  at  least  ;^484,ooo.  Also  the 
Bank  seems  to  have  bought  ;^232,ooo  of  Government 
securities.  Thus  market  resources  were  altogether 
increased  by  ;^7i6,ooo  drawn  from  the  Bank. 

The  puzzle  in  the  Bank  return,  however,  was  the 
increase  of  ;f  2,484,000  in  the  "  other  "  deposits,  not  that 
it  was  difficult  to  account  for  by  the  mere  figures. 
Thanks  to  a  return  of  ;^i,o45,ooo  in  notes  and  coin 
from  the  active  circulation,  to  the  above-mentioned 
increase  in  the  supplies  of  credit  obtained  from  the 
Bank  by  borrowing  or  otherwise,  and  to  the  disburse- 
ment of  ^724,000  by  the  Government,  the  sources  of 
the  money  to  produce  this  increase  in  other  deposits 
are  plain  enough.  What  perplexes  people  is  why 
such  a  large  increase  in  the  balances  of  the  market 
should  not  have  perceptibly  improved  the  supply  of 
credits  in  dealers'  hands.  We  are  unable  to  solve  the 
mystery,  but  it  may  be  pointed  out  that  the  bulk  of  this 
mcrease  need  not  be  market  balances  at  all,  but 
Government  money  not  yet  paid  over.  It  has  been 
asserted  that  a  considerable  part  of  the  War  Loan  was 
paid  up  in  full  at  the  beginning  of  this  month.  The 
accounts  of  the  Treasury,  however,  show  no  trace  of 
any  such  payment,  but  merely  give  the  bare  instalments 
received.  Presumably,  therefore,  the  Bank  holds  this 
excess  money  representing  payment  in  full,  or  did  so  on 
Wednesday  last,  and  were  that  the  case  the  market, 
instead  of  being  enriched  by  the  increase  of  other 
deposits,  would  be  just  where  it  was,  and  now  it  has  to 
find   another   instalment   on   the  War  Loan,  nominally 


^3,000,000,  perhaps,  allowing  for  payments  in  full 
already  made,  ;^2, 750,000  net.  How  it  is  to  do  this  and  to 
find  the  various  other  calls  upon  it  created  by  recent 
colonial  loans  and  by  the  East  Indian  Railway  loan  sold  to- 
day may  well  puzzle  the  wisest  financiers.  Unless  we  can 
obtain  gold  from  abroad  there  is  no  means,  except  the 
readiness  of  the  Bank  of  England  to  advance  freely  on 
good  security,  whence  to  draw  the  necessary  supplies 
of  credit.  We  confess  that  there  seems  to  us  small 
prospect  of  large  supplies  of  foreign  gold  being 
available.  The  best  that  can  be  hoped  for  is  that  the 
Government  is  intercepting  some  of  these  supplies  to 
meet  its  enormous  war  obligations  daily  rolling  up  in 
South  Africa,  in  both  the  American  continents,  in 
Australia,  and  elsewhere,  over  and  above  its  unprece- 
dented domestic  expenditure.  That  would  reduce  the 
danger  of  drawing  upon  our  present  slender  stock,  but 
it  is  nothing  to  mitigate  the  stringency  of  the  market. 
The  outlook  is  consequently  anything  but  cheerful,  and 
there  are  no  signs  anywhere  of  a  return  towards  even 
comparative  ease.  In  all  probability  rates  will  remain 
around  their  present  points  until  they  go  higher. 

To-day's  Stock  Exchange  payments  did  not  cause 
much  disturbance  to  the  market,  but  money  was  firm  at 
4  to  4|  per  cent,  overnight,  and  at  3I  to  4  per  cent, 
for  a  week.  Discount  stood  just  as  before,  but  there 
were  fewer  signs  of  market  poverty  in  the  business 
done  by  the  Bank.  The  small  amount  due  there  was 
repaid,  and  it  did  but  a  very  moderate  discount 
business. 

SILVER. 

There  has  been  a  decided  improvement  in  the  tone  of  this 
market.  Persistent  buying  of  the  metal  has  proceeded  throughout 
the  week,  and  it  is  almost  certain  that  a  large  part  of  this  has  been 
on  behalf  of  the  Indian  Government.  Such  a  movement  on  its 
part  might  very  well  be  expected,  for  as  it  has  definitely  determined 
to  purchase  ;£i,ooo,ooo  of  the  metal  in  the  year,  the  recent  dullness 
in  the  price  would  naturally  induce  it  to  secure  a  portion  of  the 
amount.  Rumour  states  that  about  ;£'ioo,ooo  has  been  bought  up 
on  this  account,  and  a  similar  amount  is  believed  to  have 
been  taken  by  Continental  financiers,  who  will  probably 
send  the  metal  to  the  Far  East.  The  market  has  thus  been 
cleared  of  supplies,  and  the  quotation  for  bars  has  risen 
to  2j^^A.  per  oz.  for  both  ready  and  forward  delivery.  Ordinary 
Eastern  business  has  been  small,  but  the  strong  position  of  sellers 
will  probably  lead  to  buyers  from  that  quarter  raising  tlieir  price. 
Mexican  dollars  continue  in  request  for  Manila,  and  have  been 
dealt  in  at  about  27jd.  per  oz.  The  allotment  of  Council  drafts  was 
very  poor,  the  total  lapplications  only  amounting  to  27j  lacs,  of 
which  only  a  small  proportion  was  at  rates  that  the  Council  con- 
sidered satisfactory,  and  the  total  sales  therefore  amounted  to  no 
more  than  8  lacs.  The  Council,  of  course,  has  various  reserves  in 
the  shape  of  gold  accumulated  and  gold  "  ear-marked,"  but  the 
difficulty  of  selling  drafts  before  the  shipping  has  finished  is  an 
unpleasant  feature. 

The  issue  of  ;£r,ooo,oooin  3  per  cent,  debenture  stock  offered  to- 
day by  the  East  Indian  Riilway  Company  was  not  fully  subscribed 
by  about  ^80,000,  but  the  company  got  the  balance  taken  up  before 
the  day  closed  at  the  minimum  of  95.  To  some  extent  the  Stock 
Exchange  turned  its  back  upon  the  issue  because  of  the  terms  fixed 
for  the  Great  Indian  Peninsula  Company's  annuity,  but  the  time 
was  otherwise  most  ill  chosen,  one  more  example  of  the  up-in-the- 
clouds  way  in  which  Indian  business  is  conducted.  To  select  a 
Stock  Exchange  pay-day  at  the  end  of  a  month  when  the  money 
market  is  always  out  of  funds,  and  also  to  put  the  loan  just  ahead 
of  a  Khaki  instalment,  was  to  do  the  very  utmost  ingenuity  could 
devise  to  produce  failure.  The  best  that  can  be  said  is  that  the 
loan  does  not  seem  to  have  been  much  syndicated,  as  no  tender  was 
put  in  for  more  than  .^55,000,  but  there  were  four  tenders  of 
£50,000,  and  a  goodly  number  of  smaller  amounts  which  may 
have  been  partly  the  result  of  syndicating.  O.ie  group  went  in  at 
6d.  over  the  minimum.  Subjoined  is  the  official  announcement  : — 
"  Tenders  for  the  3  per  cent,  new  debenture  stock  loan  of 
£1,000,000  of  the  East  Indian  Railway  Company,  recently  adver- 
tised, were  opened  at  the  company's  offices  to-day.  The  total 
amount  was  applied  for  and  allotted.  The  average  price  obtained 
was  £95  63.  O'oSd."    The  scrip  closes  at  J  premium. 

Only  about  20  per  cent,  of  the  Bombay  Improvement  Trust  loan 
of  50  lacs  or  £333,333  6-8s.  at  is.  4d.  per  rupee  was  applied  for 
to-day. 
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BANK   OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  tor  tlie 
Week  ending  on  Wednesday,  April  25,  1900. 

ISSUE  DEPARTMENT. 
£ 


Notes  Issued 481816,390 


£ 
Government  Debt  .....^,.     11,015,100 

Other  Securities  . .  .^ 6,759,900 

Gold  Coin  and  Bullion 31,041,390 

Silver  Bullion 


Proprietors' Capital    14,553,000 

Rest ,.      3,243,308 

Public   Deposits   (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and  Dividend   Ac 

counts) 8,002,618 

Other  Deposits 41,931,9^5 

Seven  Day  and  other  Bills..         146,9(2 


;C48, 816,390 
BANKING  DEPARTMENT. 
£ 


j£48,8t6,39o 


Dated  April  26,  igoo. 


;£67,877,763 


£ 

Government  Securities 14,378,683 

Other  Securities  32,088,380 

Notes  19,783,625 

Gold  and  Silver  Coin 1,627,075 


^^67,877,763 
H.  G.  BOWEN,  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

Last  Year. 
Apr.  26. 

Apr.  18, 
1900. 

Apr.  25, 
1900. 

Increa.se. 

Decrease. 

£ 

3.154.S06 

12,547,762 

38,180,921 

164,238 

13,388,128 

34.538,971 
20,673,328 

Liabilities. 

£ 

3,^22,941 

8,7=6,451 

39.447.77° 

165,932 

14,746,418 
31,634,247 
20.365.429 

£ 

a9.325.505 
42J    p.c. 
4      .. 

£ 
3.243.308 
8,002,618 

4".93'.925 
146,912 

14,378,683 
32,088,380 
21,410,700 

£ 

29,032.755 

42J  p.C. 
4       11 

£ 
20,367 

2,484.155 

Decrease. 

£ 

Pub.  Deposits 

Other  do 

723,833 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

19,020 

Increase. 

232,265 

484.133 

1,045,271 

Total  Reserve.... 

Note  Circulation. 

Proportion  

Bank  Rate  

2,504,522 

2,504.522 

Increase. 

Decrease. 

£ 

•7.398,595 
40 J  p.c. 
3      .• 

£ 

£ 

292,740 

Foreic;n  Bullion  movement  for  week  ;£4o,oooin. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1900. 

1899. 

Increase. 

Decrease. 

I 

£, 

£» 

I 

January 
February 
Week  ending 
Mar.      7 

951,863,000 
692,360,000 

163,798,000 

957»564»«» 
766,089,000 

162,756,000 

1,042,000 

5,701,000 

73,729,000 

14 

185,281,000 

205,210,000 

— 

15,929,000 

,,        21 

174,285,000 

149,395.000 

24,890,000 

— 

,.       28 

147,157,000 

189,399,000 

— 

42,242,000 

April      4 

223,294,000 

151,282,000 

72,012,000 

— 

»        18 

199,208,000 
123,282,000 

173,120,030 

199,008,000 

26,088,000 

75,726,000 

II        35 
Total  from 

149, 196,000 

147.451.000 

1,745,000 

" 

Jan.  I. 

3.009,724,000 

3,099,274.000 

89.550.cx30 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels     

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3i 

5i 
5i 
54 

sJ 

4 
4i 

\ 

5i 
54 
6 
6 
3-3J 


Altered. 


January  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
February  6,  1900 
February  7,  1900 
February  5,  1900 
August  27,  1895 
February,  1900 
August  3,  1899 
January  11,  1899 
February  i,  1900 
January  30,  1900 
March  22,  1900 
March  29,  1900 


Open 

Market. 


Last 
week. 


4i 
44 

^1 

4b 
i* 

4 

'1 
54 


Latest. 


4I 

4i 

44 

34 

3j 

48 

4i 

6 

4 

5 

5» 

5i 


*  Nominal. 

FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

£ 

Last 
week's. 

Latest. 

Place. 

t3 

Last 
week's. 

Latest. 

chqs. 

chqs. 

chqs. 

chqs. 
3mths 

chqs. 

short 

sight 
3  mths 
60  dys 

sight 

sight 

25-191 
25-24J 

12'122 

20-514 

20-29i 

20-51 

20-50 

24-281 

94-00 

'^ 

32'i3 

25'i73 
=5'23 

I2'I2 

Italy 

sight 

3  mths 
90  dys 

T.  T. 
T.  T. 
T.  T. 
T.  T. 

4  mths 

26-85 
106-70 
I09-17> 
127-30 

t/3tl 

i/iiS 

2/8S 

l/llf 
2/0  i 

26-70 

io6-c6 

109-30 

127-30 

8id. 

i6i,d. 

i/3« 

t/3fe 

t/ii| 

Wo4 

Brussels     

Amsterdam    

Berlin 

Do.   gold  prem. 
Constantinople.. 
R.  Avrf-s  (Tfi.  nm. 

Do 

Hamburg 

Frankfort 

Vienna   

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

20"52 

3o'5i 
24-28i 

94-00 
4-84* 
36  4 

32 '20 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  

Singapore 

Yokohama    .... 

BANK  OF  FRANCE  (25  francs  to  tbe  &). 


Apr.  26, 1900.  Apr.  ig,  1900. 'Apr.  12,  tjto.  Apr. 27,  1899, 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Rills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

77,776,280 
45.372.640 
38,007,800 
19,397,000 
160,435,160 
7,006,880 
19.981.440 


£ 

77,694,480 
45.274.240 
36,273,680 
19,749,280 
161,935,040 
5,016,800 
19,121,640 


£ 
77,612,000 
45.250,720 
36,516,040 
19,871,200 
162,629,520 
5,644,18c 
17.352.520 


£ 

72,721,560 
48,291,960 
30,242,000 
17,291,080 
151,238,720 
4,660,160 
19,862,040 


Proportion  between  bullion  and  circulation  763  per  cent,  against  76^ 
a  week  ago. 


percent. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s. )■ 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


Apr.  21,  1900. 


£ 

32,368,000 
12,742,000 

153,49^,000 
4,278,000 

168,526,000 


Apr.  14,  igoo.  Apr.  7,  1900 


31,448,000 
12,458,000 

152,334,000 
4,206,000 

166,866,000 


Apr.  22,  1844. 


30,352,000 
12,354,000 

151,114,000 
4,115,400 

164,500,000 


37,944,000 

II,II2,OCO 
152,124,000 

2,805,600 
176,880,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ^^2,978,500  against  an  excess  last  week  of 
j£2, 189,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Apr.  23,  1900. 

Apr.  14, 1900. 

Apr.  7,  1900. 

Apr.  22,  1899. 

£ 

41,093,250 
39.350,550 
3,310,6 jO 
55,184,900 
26,913,500 

£ 

38,624,600 
41,989,000 
3.514.850 
57,261,300 
25.454.250 

£ 

37.724.^50 
45,317,100 
4,952,000 
60,882,100 
25.724.250 

£ 

44,886,930 

37,100,900 

Advances  on  stocks 

3.361,450 
55.080,750 

Public  deposits 

27,312,000. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . . , , 
Silver  reserve    .., 

Foreign  bills 

Advances  

Note  circulation  . 
Bills  discounted   . 


Apr.  23,  1900,  Apr.  14,  1900. 


^  I 

37,610,000  I 

9,627,000 

2,o5o,2o3  I 
2,638,000  I 

53,240,208  ! 
",378.750  ' 


37,669,625 
9,665,627 
2,322,542 
2,676,583 

54,029,292 

[, 973,208 


Apr.  7,  1900. 


£ 

,633.833 
1.714.875 
,412,053 

.758.833 
.093,333 
.237.583 


Apr.  32, 1899.  . 


£ 

30,044,166 

10,475.750 

1,371,000 

1,726,166 

54,051,333 

I3,737,°83 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Apr.  21, 1900. 'Apr.  14,  igoo.  Apr,  7,  igoo.  Apr.  22,  1899. 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  cir.-tulation    . . . 
Treasury  advances,  coupon 

account  

Treasury  balances 


£ 

13,689,240 
15,693.520 

42,120,040 
5,884,720 

62,262,2tX) 

8,200 
1,999,600 


£ 

13,689,240 
15.605,320 
42,192,000 
5,940,400 
62,334,160 

7,640 
1,947.040 


£ 

13,689,240 
•5.584.400 
42,193,360 
6,100,920 
62,270,960 

35.840 
1,886,480 


£ 

^,653,840 
•,565,360 
1,955.840 
,065,080 
1,819,840 

14,400 
136,200 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Apr.  19,  1900. 

Apr.  12,  1900. 

Apr.   5,  J  900. 

Apr.  20,  i89f* 

£ 

4,370,040 
18,304,800 
32,548,680 

2,886, I zo 

4,299,280 
18,225,080 
22,846,600 

2.551.400 

£ 

4,470,280 
18,646,840 
22,689,960 

3,335.920 

£ 

i7i555.o8o 

Deposits 

2,841,680 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


April  1/14, 
igoo. 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


£ 

83,963,706 
7,282,998 

36,095.546 

4.395.73S 
51,169,940 

40,356.492 
38,962,323 


Mar.  23/Apr.5 
1900. 


£ 

83,166,514 

7,114.959 

36,186,581 

4,539,016 
50,899,208 

38,630,230 
40,186,356 


Mar.  16/29 
1900.    - 


£ 

83.615,999 

7.039.=95 
36,327,073 

4.594.835 
50,12^,097 

38,168,571 
40,372,925 


April  1/13, 
1899. 


£ 

803,000. 
988,000 


34,487,000 


,077,000 
,585,000 

,950,000 
640,000 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Place; 

°aris 

Do.     .  - 

Marseilles   - 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  ■ 

Opoito 

Copenh-i^en 

Chi  istiania  

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  month's 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-5S 

35 -52  J 

30-79 

30-79 

35'233 

25'474 

25'47J 

35-70 

24-65 

'4 
34  a 
27-30 
48S 

36& 
36  tt 
304 
18-55 
18-55 
18-55 


Apr.  19. 

Apr.  23. 

I3'2j 

12-2} 

13-;J 

12-5 

35"5il 

»55!i 

20-78 

30-79 

30-79 

30-d0 

35-31 

35'3li 

35-46 

35-46i 

35-46 

35-464 

35-70 

25-70 

24 '65 

24-63 

::i 

3ji 

37-25 

37-15 

48-fe 

481'i, 

37J 

36J 

361^ 

36A- 

36  ii 

36i 

18-55 

18-55 

18-56 

18-55 

18-56 

18-55      1 

13-3J 

13-54 

35-5'! 

30-79 

20-79 

35-3li 

25-46! 

25-46^ 

35-70 

24-61 

::! 

37-15 

48ft 

36* 

36A 

36i 
18-55 
18-55 
18-55 


4^ 


6oo 


^be  5nve6tot6'  IRevtew. 
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OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills          ^         ..  4  ~4m 

Three  monihs                    j,                ••         ••          ••         ••         ••  4  — 4b 

Four  months                      ,,                ..         ..         >>          .>         ••  4  — 44 

Six  months                         ,,                 ..         ..  4  — 4^ 

Three  montns  fiac  inland  bills         ..  4i~4^ 

Fourmunthb                      ,»                 4i -4i 

Six  months                         ,,                 4i~4i 

BANK  AND  DEPOSIT  RATES. 

Pel  cent. 

Bank  of  England  minimum  discount  rate 4 

,,               ,,         short  loan  rates 5 

Banker's  rate  on  deposits       ..          ai 

Bill  brokers' deposit  rate  (call)         3 1 

,,             7  and  14  days' notice             ..  3 

Current  rates  for  7  day  loans           3i 

It                for  call  loan    >.          ..         ..         »          .■         .•  3i — 4 


market  are  still  the  same  unscrupulous,  untrustworthy 
swarm  they  have  always  been.  To  sum  it  all  up,  this  is 
not  a  buying  time  anywhere.  Some  months  hence  pos- 
sibly it  may  be  prudent  business  to  put  out  money  in 
some  of  these  markets,  and  perhaps  we  might  except 
American  Railroad  shares  now  if  bought  on  a  sharp  fall, 
but  speaking  broadly,  and  looking  at  the  overloaded 
condition  not  only  of  our  market  but  of  most  European 
markets — and  American  ones  as  well,  notwithstanding 
the  cheapness  of  money  in  New  York — we  must  repeat 
this  is  not  the  time  to  buy,  least  of  all  to  buy  "  on  spec." 


'Stock  Market   Notes    and   Comments. 

We  have  again  got  over  the  Stock  Exchange  settle- 
ment without  a  breakdown,  but  the  dreariness  has  been 
considerable,  and  among  investment  classes  of  securities 
fully  more  than  amongst  the  speculative  groups.  Money 
was  7  to  9  per  cent.,  or  more  occasionally,  on  most  mine 
shares,  but  the  market  submitted  to  the  tax  without 
grumbling,  being  accustomed  to  it,  and  the  visible 
account  to  be  carried  was  not  appreciably  heavier.  It 
was  much  the  same  with  industrial  issues  and  among 
foreign  railways,  while  in  the  market  for  foreign  Govern- 
ment stocks  money  was  little  wanted,  and  considered 
dear  at  6  per  cent.  ;  but  on  Home  Railway  stocks  and 
American  Railroad  shares  money  was  6  to  7  per 
cent.,  and  the  account  a  little  difficult  to  manage  at  points. 
Too  much  stress  must  not  be  laid  upon  the  high  rates 
upon  Home  Railway  stocks,  because  stamps  and  fees 
always  enable  lenders  to  put  a  little  extra  pressure  on 
those  who  hold  stock  they  cannot  pay  for.  Still,  the 
times  are  adverse  to  operators  for  the  rise,  and  we  must 
candidly  admit  that  lower  prices  appear  to  us  probable 
in  the  near  future.  The  tendency  must  be  downwards 
all  this  year  no  matter  how  good  traffic  receipts  are,  and 
the  railway  companies  themselves  are,  by  their  new 
rigour  in  small  things,  such  as  the  exact  weight  of  pas- 
sengers' luggage  and  the  extra  percentage  charged  on 
excursion  tickets,  betraying  some  consciousness  that  the 
weight  of  their  capital  accounts  is  going  to  prove  too 
much  for  them  at  no  distant  date.  With  a  glorious 
recklessness  they  have  added  to  their  loads  of  capital 
unstintingly,  and  in  all  probability  one  of  the  conse- 
quences of  the  waste  of  money  on  the  present  war 
will  be  to  bring  these  companies  to  book  for  their 
extravagance. 

It  is,  however,  in  the  railway  debenture  and  pre- 
ference markets  that  we  find  the  most  pronounced 
symptoms  of  wasting  energy.  These  have  been  falling 
back  steadily  for  months  past,  until  brokers  now  talk 
about  3  per  cent,  as  the  minimum  rate  of  interest  these 
stocks  should  yield.  This  is  a  downcome  from  the  2f 
per  cent,  which  they  thought  enough  six  or  nine  months 
ago,  but  they  are  not  at  the  end  of  the  ladder  yet,  and 
before  many  months  are  over  it  will  be  a  conviction  with 
most  of  them  that  no  stock  should  be  bought  to  pay  less 
than  3^  per  cent.  Meanwhile  the  large  amount  of 
banking  credit  founded  upon  these  securities  is  being 
gradually  contracted  as  they  fall  in  price,  and  in  its  con- 
traction adds  to  the  malaise  of  the  Money  Market.  Out 
of  tliis  kind  of  contraction  crises  arise. 

We  hope  nobody  is  buying   mine    shares,  not  even 

South    Australian    or   West   African.      As   for   copper 

shares,  they  seem  to  us  to  bs  wobbling  around  the  top 

in  a  way  that  indicates  approaching  exhaustion,  and  it 

only  requires  money  to  continue  at  high  rates  for  some 

little  time  longer  to  bring  the  huge  copper  conspiracy, 

with   its  ruthless,  destructive  influences  upon  industry, 

to    the    ground.     We    therefore    think    that   genuine 

holders  of  such  shares  should  now  take  the  opportunity 

to   realise    and    even    lie    upon    their   money   a  little 

rather    than    risk    it    further    in    this    direction.      As 

for   the    West    Australian    market,   where    spasmodic 

spurts     are     frequently     being     witnessed,    it     seems 

possible  that  by  dint  of   new  amalgamations,  if  there 

is  financial  strength  behind  the  manipulators  to  carry 

them  through,  and  by  a  few  sensational  crushings,  an 

advance    might   be   brought  about.      If   so,   here   also 

holders  should  sell,  because  the  men  who  are  in  this 


The    Week's    Stock    Markets. 

Apart  from  the  time  spent  on  the  settlement  this  week,  the 
Stock  Markets  have  done  little  but  wait  patiently  for  the  expected 
crushing  defeat  of  the  Boers,  which  had  been  promised  for  some 
time  past.  But  the  burghers  appear  to  have  given  us  the  slip  again, 
and  all  that  the  market  had  to  cheer  it  up  was  a  fairly  satisfactory 
Bank  return,  and  the  promise  of  gold  shipments  from  New  York. 
Still,  it  made  the  most  of  these  factors,  and  the  steady  decline  in 
high-class  investment  securities  has  been  arrested  for  the  time 
being.  But  business  continues  of  a  very  meagre  description,  and, 
as  we  have  entered  on  a  nineteen-day  account,  operators  are 
beginning  to  despair  of  any  substantial  improvement  in  the  posi- 
tion yet  awhiU^  and  what  may  happen  afterwards  it  is  perhaps  best 
not  to  guess  at. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

I02J     98S 



I02|    98i 

loii 

looj    951 

9^ 

349    331 

— 

II2J  108 

IIO^ 

I05i  loij 

I04J 

90i    88 

898 

64i    63 

64 

BRITISH  FUNDS,  &c. 


Consols  2|  p.c.  (Money)... 
Do.      Account  (May  4 

2i  p.c.  Stock  red.  1905  ... 

National  War  Loan    

Bank  of  England  Stock... 

India  3ip.c.Stk,red.i93i 
Do.  3  p.c.  Stk.  red.  1948 
Do.  25  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


lOOj 
98 

99i 
334i 
III 
I03i 

90 

64 


Rise 

or 
Fall. 


Consols  fell  persistently  in  the  early  part  of  the  week  partly  on 
the  discomfort  of  the  Money  Market,  and  partly  on  rumours  that 
another  War  Loan  would  have  to  be  issued  shortly.  The  price 
dropped  very  nearly  to  par,  but  some  recovery  has  since  taken 
place.  "  Kkakis  "  are  still  being  persistently  sold  by  people  who 
are  not  prepared  to  meet  the  instalment  of  lo  per  cent,  due 
next  week.  The  quotation  was  down  to  i  pm.  for  a  time,  but  it 
has  been  creeping  up  again  latterly.  Small  holders  of  the  stock  are 
to  have  nine  days'  grace  in  paying  up  the  amount  due  on  May  3. 
There  has  been  an  almost  entire  absence  of  business  in  Corpora- 
tion and  Colonial  loans,  but  several  issues  have  been  marked  a 
point  up  or  down.  The  carry-over  rate  on  Colonials  was 
5i-i  per  cent,  against  4  J-5  per  cent,  last  time. 


Highest  and]      Last 
Lowest         Carrying  I 
this  Year,    lover  Price.] 


HOME  RAILWAYS. 


1 80  J 

i65i 

1664 

4Qj 

m 

46i 

2.S* 

21 

23i 

43 

30 

344 

18* 

13: 

16 

127* 

IIQl 

ii9| 

SH 

.S3 

54* 

im 

iS8| 

159 

6it 

49i 

60 

147 

n8i 

138 

"3^ 

10S4 

106 

32 

28 

291 

8ii 

76* 

704 

8q 

HM 

»4 

«9i 

834 

83^ 

40ft 

304 

37 

177 

171 

I72i 

1983 

188^ 

1884 

«03i 

87i 

894 

85 

70 

77 

Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan    

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.  . 
South-Western  Dei. 


Closing 
Price. 


1654 

47 

23l 

34 

i5l 
1 20  J 

55* 
1598 
6uJ 

139 
107 

29f 

7&i 
85i 
834 
37i 
172J 
i88f 
90J 
77 


Rise 

or 
Fall. 


-2k 

-  i 

-  i 

-  I 


+  1 

-  i 

-  I 

-  4 


—2 

-  J 

-I 


Home  Railways  have  presented  a  very  sickly  appearance.  The 
settlement  presented  no  features  of  particular  interest  except  in  the 
case  of  South-Eastern  deferred,  which  was  carried  over  even 
to  ,'5,  and  Great  Easterns,  which  were  done  at  -f^  to  -^g.  On  this 
evidence  of  the  reduction  of  the  "  bull  "  account  the  Utter  rose  a 
fraction,  but  the  tone  all  round  has  been  dismally  dull.  The  traffics 
were  mostly  disappointing,  and  with  the  cost  of  fuel  so  much 
against  the  companies,  it  looks  as  though  the  half-year  would  make 
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a  poor  show  in  the  dividend  tables.  There  are  signs,  too,  that  a 
good  deal  of  pawned  stock  has  been  coming  out,  and  as  there  must 
be  any  quantity  more  behind,  the  prospects  of  the  market  are  be- 
ginning to  be  regarded  as  anything  but  brilliant. 


Highest  and 

Lowest 

this  Year. 


3o|-  184 

768  59i 

91*  5(> 

9ii  743 

1304  I 18! 

24i  171 

78i  69 

44t  31 

ii9i  1134 

898  78 

134  9l 

144  134 

81  6-». 

80  74 

mi  2ii 

721  65i 

H  8^ 

4SJ  36 

641  528 

62g  45 

24  20J 

448  354 

1024  91 J 

978  90 

97J  82 

7i|  5'? 

284  194 

iioj  i04i 


Last 

Carrying 

over  Price. 


26S 

70i 
86i 

87 
122 

20| 

73 
13^ 
4' 
1174 
84 

I2i 
1364 

79i 
78 
24 
69 

91 

384 
59i 
574 
22J 

4>l 

984 

95 

904 

051 
26 
108 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Ncwl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.     Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares    

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      ist  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4.  p.c.  Deb 


Closing 
Price. 


28i 

73S 

88 

90 

i24i 

20i 

73i 
13* 
415 
u8 

851 
12J 

1384 
8l 
784 
24i 
7ii 
9i 
39 
60 

59i 
24i 
43  i 
98i 
95 
91 
664 
264 
108 


Rise 

or 

Fall. 


+  i 
+  4 
-3 

—  I 

—  i 

—  I 

- 1 

1 
2 

-li 

—  4 

—  I 


+  1 

-  i 

-  2 
+ 1 


-    i 
+  1 

-14 

—  4 

—  1 

—  1 

-  a 
—I 


Things  went  very  badly  with  American  Railroads  at  first,  and, 
contrary  to  recent  experience,  London  appeired  to  be  quite  as 
eager  to  depress  prices  as  Wall-street.  The  result  was  a  very 
heavy  drop  in  prices  at  one  time,  Ballimores  losing  as  much  as  four 
dollars,  and  most  of  the  others  one  or  two.  Then  there  was  a  rally, 
but  although  the  market  has  since  shown  a  good  deal  of  firmness,  the 
earlier  losses  have  not  generally  been  wiped  out.  The  general 
carrying-over  rate  was  6  to  6j  per  cent.,  but  on  Baltimores,  Mil- 
waukees,  Norfolk-:,  and  Pennsylvanias  the  charge  was  lighter,  as  the 
recent  sharp  advance  doubtless  encouraged  "bear"  operations.  The 
export  of  gold  fr.jm  New  York  does  not  seem  to  disturb  Wall-street 
very  much,  and  as  it  will  help  to  relieve  our  m  irket  the  prospect  of 
fairly  heavy  shipments  is  regarded  as  a  "  bull  "  p  jint.  Whether  Wall 
street  can  spare  the  rao.aey,  considering  the  dangerous  position  of 
the  Industrial  market,  is  quite  another  story. 

Canadians  have  been  dragged  along  at  the  heels  of  the  American 
market,  but  they  receive  little  attention  at  present.  The  Canadian 
Pacific  traffij  increase  of  §73,000  did  not  help  the  price,  and  the 
Grand  Trunk  increase  of  about  ;t9,003  was  considered  disappoint- 
ing, as  a  larger  take  had  been  expected. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


93i  89J 

95i  89I 

77i  728 

(>Sl  578 

73  65 

69i  57i 

89  87 

102  96g 

I05f  102 

102  97 

loi  974 

47  444 

944  90i 

102  97i 

26J  21 j 

734  64 

48*  444 

274  24J 

24  22 

SI 46i 


92i 

934 
;6S 

63} 
724 
68 

89 

98i 
105 

984 
100 

45 

9li 

994 

24I 

72S 

464 

26J 

221 

494 


FOREIGN    BONDS. 


Argentine  S  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5   p.c.    B.   Ay. 

Water   

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     S      p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly.. 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  D-gg   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  .. 

Turkish  i  p.c.  "  B  "    

Do.     I  p.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  pc.  Bonds  .. 


Closing 
Price. 


93 
934 

77 
64 
724 

684 

89 

99 

105 
98 

100 
45 
944 
994 
24? 
724 
46 

26i 
22} 

494 


Rise 

or 

Fall. 


-  4 

+  4 

-  4 

-  4 

-  I 

-  4 
+  i 


In  the  Foreign  securities  market  very  little  has  been  done 
outside  Rio  Tinios.  These  were  at  one  time  down  to  574,  but  on 
the  settlement  disclosing  a  considerable  "  bear "  account  the 
price  spurted  to  59I,  and  as  the  screw  is  tightened  it  is 
likely  enough  the  price  may  go  higher.  International  stocks 
have  been  little  dealt  in.  Portuguese  had  a  smart  rise,  but 
Spanish  has  fallen,  and  most  of  the  others  are  weak.  Chinese  and  . 
Japanese  have  been  dull  on  renewed  talk  of  complications  with 


Russia  in  the  Far  East.  South  Americans  have  been  almost 
neglected,  and  Argentines  are  dull,  but  Brazilians  gained  a  little  on 
an  improvement  in  the  exchange. 

Among  Foreign  railways  Argentines  have  mived  irregularly,  but 
Santa  Fc  and  Cordova  Great  Southerns  have  received  a  good  deal 
of  support  on  talk  of  amalgamation  with  the  Buenos  Ayres  and 
Rosario.  Mexicans  improved,  as  the  dividend  of  3  per  cent,  on  the 
Firsts  is  better  than  the  market  was  going  for.  Cista  Kicas  also 
attracted  attention  on  the  2  per  cent,  dividend  (which  was  barely 
earned),  but  the  Nitrate  dividend  was  not  much  appreciated. 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Sojthern  Ord. 
B.  Ay.  and  Pa-ific  Ord.... 

Do.  Do.  1st  Pre! 

B.  Ay.  and  Rosario  Ord.. 

B.  Ay.  Western  Ord 

C  Mitral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c 

Deb 

Ci^rd.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexipan  Cent.  4  p.c 

Nitrate  Ord 
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In  the  Miscellaneous  section  the  fluctuations  of  AUsopp^  have 
again  been  the  chief  feature.  The  directors'  circular  caused  a 
fresh  relapse,  then  there  was  a  recovery,  and  finallv  the  price 
tumbled  to  94,  the  lowest  point  touched  in  the  recent  miveraents. 
Welsbachs  have  also  jumped  about  in  a  very  erratic  manner,  but 
leave  off  lower.  Liptons  have  been  strong  on  dividv.-iid  expecta- 
tions, and  Russian  Oils  have  received  a  good  deal  'jf  support  ;  but 
Vickers  were  weak.  Coats  have  gained  a  point,  and  'ither  cotton 
shares  are  firm  in  sympathy.  The  m.irket  altogether  is  a  very  idle 
one,  however,  and  not  much  significance  attaches  to  the  minor 
lluctuitions  in  price. 

There  is  nothing  fresh  to  say  to-night  about  sto^k  m  irkets  except 
that  they  were  whit  the  free-and-easy  langu.>ge  of  ihu  Exchange 
calls  just  a  "  halfpenny  "  belter.  Consols,  however,  were  duil  and 
business  altogether  poor. 


The  extraordinary  report  that  the  Tsar  intended  during  his  visit- 
to  Moscow  t  >  issue  an  ultimatum  to  England  cilliiig  upon  her  to 
make  peace  in  South  Africa  on  pain  of  his  sendimj  troops  to  occupy 
Cabul  and  Herat  has  been  formally  and  rnoit  explicitly  cont-adicted 
by  M.  Witte,  the  Russian  Finance  Minister.  He  siitmn  >ncd  the 
leading  bankers  of  St.  Petersburg  to  the  Ministiy  <■!  Finance  in 
order  that  he  might  emphasise  his  contradiction.  Wc  d  >  not  sup- 
pose that  anybody  outside  Russia  believed  the  ab-urd  rumour,  and 
probably  not  very  many  even  there  ;  but  M.  Witte  is  sensitively 
anxious  that  Russia  should  stand  well  with  the  money  m.irkets  of 
Europe,  and,  fearing  perhaps  that  the  story  m  ght  itceivc  some 
credence,  took  this  exceptional  method  of  proclaiminti  iis  falsehood. 
There  is  probablv  no  country  to  which  peace  is  ju-t  now  more 
eiscntial  than  to  Russia. 

Canada  is  bravely  preparing  to  enter  the  field  of  steel  manufac- 
ture. The  Canadian  Steel  Company  is  now  seeking  poivers  of  in- 
corporation, with  a  capital  of  $18,000,000.  It  proposes  to  erect 
plant  sufficient  to  turn  out  2,400  tons  of  raiU,  bar-,  hillets,  and 
sheets  of  nickel  steel  per  day.  This  is  a  very  considerable  enter- 
prise, and  if  successful  it  may  prove  but  the  forerunner  of  serious 
competition  with  the  United  States  manufacturers.  So  far  as  the 
nickel  and  iron  ore  beds  are  concerned  the  Caiadians  are  very 
favourably  situated.  Their  coal  supply,  however,  is  not  worth 
counting  ;  hut  it  is  believed  that  they  can  get  the  necessary  fuel 
from  the  United  States  on  conditions  that  will  not  he  dis^dvan- 
tageous  to  them.  The  abundance  of  water  routes  during  the  time 
of  open  navigation  will  be  very  favourable  for  them  reaching  the 
foreign  markets.     The  enterprise  seems  encouragingly  h  op.tul. 

Agiin  this  week  the  most  remarkable  point  ab  mt  tlie  figures  of 
public  income  and  expenditure  is  the  shortcoming  of  the  revenue, 
particularly  Customs,  Excise,  and  Stamps.  Up  to  the  2t-t  in-,t.  the 
receipts  have  been  £2,487,000  short  of  those  for  almost  the  corre- 
sponding period  last  year.  It  must,  however,  be  reineinbe:ed  that 
the  whole  of  Easter  occurred  this  year  in  April,  and  tli.ii  lie  returns 
of  a  year  ago  are  to  the  22nd  of  the  month  inste.iJ  -li  the  21st. 
Allowing  for  hese  influences,  the  shortcoming  so  f.ir  must  still  be 
quite  £1,500,1  10,  all  because  of  the  rush  to  clear  goods  in  the 
beginning  of  ast  month.  Expenditure,  on  the  either  hand,  is 
heavier  by  £2,300,000,  and  even  so  appears  compar.iiively  m  iderate, 
as  the  total  to  date  is  merely  £6,875.000  on  supply  service,  com- 
pared with  £4,575,000  last  year  to  the  22nd  inst.  Notwithstanding 
the  fact  that  ihe  Government  has  been  helped  bv  the  in-tilinent  of 
£4,500,000  paid  np  on  the  War  Loan,  the  balances  in  the  B  mks  of 
England  and  Ireland  are  ^£'2, 252,000  under  those  of  ,\pni  22,  1899. 
It  is  understood  that  a  number  of  small  allottees  o(  Ihe  War  Loan 
paid  up  in  full  in  the  beginning  of  this  month,  but  there  is  no  trace 
of  this  money  in  the  Treasury  returns  thus  far  is-u.  d  ;  all  that 
appears  there,  including  the  amount  shown  in  the  final  returns  for 
the  past  financial  year,  amounts  to  exactly  the  234  per  cent,  thus 
far  called  up. 
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Answers   to    Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.  Letters,  Jive  shillings  extra  per  letter.] 
X.  Y.  Z. — As  a  permanent  investment  I  think  the  stock  marked 
"  B  "  on  the  whole  the  best,  but  as  a  speculative  purchase  that 
marked  "  C  "  takes  the  lead  and  next  to  it  "  A."  This  last  is  con- 
sidered by  many  about  the  Stock  Exchange  to  offer  greater 
promise  of  a  rise  than  "B."  Looking  at  the  position  of  the 
Money  Market,  however,  I  think  present  prices  about  high 
enough. 


NEXT    WEEK'S    MEETINGS. 


Monday, 

Agra  Bank       

Anglo-Russian  Petroleum 

Army  and  Navy  Co-operative 
Buenos  Ayres  (New)  Gas  ... 
Debenture  Securities  Investment  ... 

Egyptian  Markets     

Hall  Mines      

Indo-European  Telegraph 

Ivanhoe  Gold 

Kilsytl'  and  Bonnybridge  Railway... 

Natal  Steam  Coal      

Pacific  Loan  and  Investment 

Salar  del  Carmen  Nitrate    

Thomas  Brown  &  Sons      

Wm.  Roberts  (Tipton)         

TUESDAY, 

Ionian  Bank  

Imperial  Continental  Gas 

Law  Fire       

Rio  Grande  Irrigation  and  Land  ... 

Thomas  Tilling  

United  States  and  South  American 

Trust  ...        

Westralian  de  kaap  


April  30. 

Cannon-street  Hotel,  12.30  p.m. 

Winchester  House,  noon. 

Westminster  Town  Hall,  3-30  p.m. 

I,  East  India-avenue. 

12,  Moorgate-street,  3  p.m. 

Winchester  House,  3  p.m. 
,,  ,,        noon. 

„  „        1230  p.m. 

„  „       noon. 

Glasgow,  noon. 

6,  Old  Jewry,  noon. 

Liverpool,  1.30  p.m. 

Winchester  House,  3 .30  p,m. 

„  „       noon. 

Birmingham,  12.30  p.m. 

May  I. 
Palmerston-buildings,  12.30  p.m. 
Cannon-street  Hotel,  12,30  p.m. 
Chancery-lane,  i  p.m. 
12,  Norfolk-street,  3  p.m. 
Cannon-street  Hotel,  2  30  p.m, 

Winchester  House,  11.30.  p.m. 
„  „      noon. 


Wednesday,  May  2. 


Commercial  Union  Assurance 
■Colonial  Consolidated  Finance 
Hovis  Bread  Flour    


Cornhill,  noon. 
Cannon-street  Hotel,  noon. 
Carton-street,  S.W.,  2.30  p.m. 

Thursday,  May  3. 


Alliance  Investment 

British  Darjeeling  Tea 
Credit  Foncier  of  Mauritius 
Pelican  Life  Office     ... 
Shorts 


Winchester  House,  noon. 

,,  „       2.30  p.m. 

Cannon-street  Hotel,  noon. 
70,  Lombard-street,  1.30  p.m. 
Albion    Tavern,    Aldersgate  -  street. 


Anglo-American  Debenture  ... 
Central  Bahia  Railway 
Scottish  Australian  Mining  ... 


Friday,  May  4. 

...     Cannon-street  Hotel 


Winchester  House, 


12.30  p.m. 
noon, 
noon. 


The  Bank  of  England  announce  that  in  order  to  relieve  the 
pressure  in  connection  with  the  payment  of  the  instalment  of  the 
National  War  Loan,  due  May  3,  they  will  be  prepared,  on  and  after 
Monday,  April  30,  (i)  to  receive  scrip  of  the  denominations  of  ;^i,ooo 
and  upwards,  and  large  parcels  of  scrip  of  all  denominations,  in 
anticipation,  accompanied  by  cheques  for  the  amount  of  the  instal- 
ment, which  will  not  be  presented  before  May  3  ;  (2)  to  continue  to 
receive  scrip  of  the  denomination  of  ;f  500  and  less,  singly  or  in  small 
parcels,  together  with  the  amount  due  on  May  3,  up  to  and  includ- 
ing May  12,  without  claim  for  interest  on  the  amount  overdue.  On 
the  last  occasion  it  was  observed  that  much  of  the  crowding  of  the 
public,  as  well  as  the  unavoidable  delay,  was  attributable  to  the  fact 
that  a  great  number  of  allottees  exchanged  their  allotment  letters 
for  scrip,  filled  up  the  necessary  lists,  and  paid  the  instalment  all  on 
the  same  day.  It  is  suggested  that  those  holders  who  have  left  their 
scrip  at  the  Bank,  and  whose  present  intention  it  is  to  withdraw  it, 
fill  up  a  list,  and  pay  the  next  instalment  all  on  one  day,  might  save 
time  for  themselves  and  for  others  by  calling  for  their  scrip,  and 
obtaining  a  list  (to  be  filled  up  at  leisure),  on  some  day  before  the 
date  on  which  they  intend  to  pay  the  instalment. 

The  Bank  of  Brilish  North  America  will  be  pleased  to  receive  and 
transmit  to  Ottawa  subscriptions  for  the  relief  of  sufferers  by  the 
conflagration  in  that  city. 

Sceptre    Life   Association.  —  Of   the   new   business    offered 
during    the    past    year    579    policies  were   issued  for    ;,{;'i2o,3oo, 
yielding    ^'4,194  in   premiums,   and    of    these  402   were   on  the 
lives    of    total    abstainers.      The    total     premium     income    was 
^67,923,    or   a    net   increase    of    over    ;t"i,7oo,    notwithstanding 
bonus    reductions.      Claims     paid,    including    ;f4,o6i    on    thirty- 
seven   whole  life  policies,   which   became  payable   in    the    lif«- 
time  of  the  assured  by  the  application  of  profits,  w«re  ;£33,427,  and 
expenses  and  commissions  took  ;f  10,187.    The  expenies  of  manage- 
ment were  about  15  per  cent.,  but  these  include  the  extra  cost  of 
the  valuation,  so  that  they  are  by  no  means  extravagant.     The 
invested  funds  were  increased  by  ^44,229  to  ;^8i7,894,  of  which 
^82,954  is  in  mortgages  on  property,  ;^34il43  'i  loans  on  policies, 
;f28i,939    on    ground-rents,    ^'102,946    on    Colonial    Government 
securities,  and  ^180,292  on  Colonial  municipal  bonds.      Like  so 
many  insurance  companies,  the  proportion  invested   in  Colonial 
securities  is  far  too  great  for  absolute  safety,  but  this  office  is  rather 
worse  than  others  in   its  holdings  of   such  a  larg«  amount  of 
Colonial  municipal  debti. 


COMPANY    MEETING   ADVERTISEMENTS. 


JOHN    BARKER   &   CO. 

The  seventh  ordinary  general  meeting  of  John  Barker  &  Co., 
Limited,  was  held  yesterday  at  the  company's  premises,  Ken- 
sington High-street,  \V.,  Mr.  John  Barker  (the  Chairman)  pre- 
siding. 

The  Secretary  (Mr.  H.  W.  Over)  having  read  the  notice  caUing 
the  meeting. 

The  Chairman  said  :  As  on  former  occasions,  with  a  view  of 
saving  your  time  and  ours,  you  will  in  the  usual  way,  I  trust,  take 
our  report  as  read.  It  affords  me  great  pleasure  in  meeting  you 
to-day  and  to  render  an  account  of  our  stewardship  for  the  year 
just  closed.  It  has  been  one  of  progress,  our  trade  having  con- 
siderably expanded.  We  are  now  reaping  the  benefit  of  the 
alterations  that  were  made  last  spring  in  the  various  departments 
of  this  establishment,  and  which  have  given  us  during  the  year  just 
ended  greater  facilities  for  the  expansion  of  our  trade.  Increased 
business,  as  I  have  said  before,  must  necessarily  bring  increased 
expenses,  but  it  is  satisfactory  to  know  that  the  percentage  of 
expenses  has  not  gone  up,  and  I  need  not  say  that  we  are  ever 
watchful  in  keeping  them  at  the  lowest  possible  figure  compatible 
with  efficiency. 

I  alluded  last  year  to  the  valuable  addition  we  had  made  to 
our  premisesin  the  High-street  by  the  purchase  of  the  leases  of 
Nos.  48^,  52,  54,  and  56.  Since  then  we  have  purchased  the  lease 
of  No.  so,  and  the  London  County  Council  have  decided  to  widen 
and  improve  this  important  thoroughfare,  which  will  necessitate 
the  rebuilding  of  the  whole  of  the  premises  to  which  I  refer. 

I  am  glad  to  say  that  we  have  been  able  to  make  arrangements 
with  the  Council  which  will  enable  us  in  due  course  to  erect  a 
block  of  buildings  suitable  to  our  requirements,  and  by  means  of 
which  we  shall  be  able  to  cope  with  our  constantly-increasing 
trade  and  enhance  the  value  of  your  property.  The  details  of  the 
arrangement  it  would  be  premature  to  discuss  now.  We  have  also 
bought  a  freehold  property  adjacent  to  these  premises,  which  will 
be  a  valuable  adjunct  to  our  new  site. 

As  referred  to  in  our  report  we  have  also  purchased  the  valuable 
lease  of  extensive  land  and  premises  at  Cromwell-crescent,  which 
has  been  in  our  occupation  for  some  years  past,  and  in  consequence 
ot  the  rapidly  increasing  trade  in  the  depository  and  removals 
departments,  we  intend  shortly  erecting  substantial  fireproof 
buildings  for  the  additional  accommodation  so  urgently  needed. 
The  balance-sheet  and  profit  and  loss  account  are  made  up  on  the 
same  lines  as  heretofore,  and  will  speak  for  themselves.  On 
the  debit  side  "  trade  creditors "  are  almost  identical  with 
he  figures  of  last  year.  "  Cash  deposits  by  employees, 
&c.,"  have  increased  some  £9,000  ;  "  loans  against  proper- 
ties "  stand  at  ;£50,ooo,  but,  being  of  a  temporary  nature  only, 
has  since  been  paid  off.  On  the  credit  side,  stock-in-trade  stands 
at  ;£i6i,033,  showing  an  increase  of  £"18,281,  which  is  accounted 
for  by  extra  trade  done.  Trade  debtors  are  £18,000  more  than  last 
year,  which  is  also  accounted  for  by  the  great  increase  in  our 
business  and  contracts  effected  before  the  recent  advance  in  prices 
which  has  occurred  in  nearly  every  manufactured  article.  The 
gross  profits,  as  you  will  see,  amount  to  £163,192  14s.,  and  the 
expenses  to  £101,698  2s.  3d.,  which,  with  the  amount  of  deprecia- 
tion, redemption  of  leaseholds,  and  provision  for  doubtful  debts, 
leaves  a  net  profit  of  £57,051  7s.  iid.,  which  we  hope  you  will 
consider  satisfactory  results  from  the  past  year's  trading. 

In  conclusion,  these  good  results,  I  must  remind  you,  could  not 
have  been  obtained  without  the  loyal  and  faithful  assistance 
rendered  to  us  by  those  occupying  prominent  positions  on  our  staff, 
and  1  may  say  by  all  our  employees.  I  will  now  move  that  the 
directors'  report  and  accounts  for  the  year  be  received  and  adopted. 
I  think  you  will  be  interested  to  hear  that  several  of  the  young  men 
employed  in  this  business  volunteered  to  serve  their  Queen  and 
country,  and  are  now  at  the  front,  some  in  the  Army  Medical  Corps, 
some  in  the  Imperial  Yeomanry,  and  also  the  City  Imperial  Volun- 
teers. We  have  arranged  to  replace  them  in  their  respective  posi- 
tions at  the  conclusion  of  the  war.  I  just  mention  this  to  show  that 
we  have  not  only  a  staff  loyal  to  ourselves,  but  loyal  to  their  country. 

Mr.  F.  P.  Foster  seconded  the  motion. 

Mr.  Vigor  asked  why  his  resignation  from  the  board  had  not  been 
intimated  to  the  shareholders  in  the  report. 

The  Chairman  said  that  this  was  a  private  matter  connected  with 
the  company,  and  he  thought  it  was  in  the  interests  of  the  company 
that  Mr.  Vigor  had  placed  his  resignation  in  the  hands  of  the 
board.  In  reply  to  questions,  the  Chairman  said  further  that  the 
board  were  unanimous  in  accepting  Mr.  Vigor's  resignation. 

The  resolution  to  adopt  the  accounts  and  report  was  carried 
unanimously. 

The  Chairman  moved  the  payment  of  the  dividends  as  set  out  in 
the  report— viz.,  5J  per  cent,  on  the  preference  shares,  is.  lod.  on 
the   ordinary   shares,   making    I2i    per  cent,   on    the    year,  and 
£2  5s.  i^d.  on  the  management  shares. 
This  was  seconded  and  agreed  to. 

Mr.  F.  P.  Foster  was  re-elected  to  the  board,  the  auditors  were 
re-appointed,  and  a  vote  of  thanks  to  the  chairman  closed  the 
meeting. 
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MOUNT  YACAHONC  EXPLORATION. 

The  adjourned  second  ordinary  general  meeting  of  the  Mount 
Yagahong  Exploration  Company,  Limited,  was  held  on  Wednesday, 
at  Winchester  House,  Old  Broad-street,  E.C.,  Mr.  John  Newmarch 
(the  Chairman)  presiding. 

The   Chairman,   after  going  through  the  various  items  of  the 
balance-slieet,  said  :  At  the  commencement  of  the  period   under 
notice  we  were  working  on  a  tributing  lease,  the  Star  of  the  East 
mine.     We  had  also  just  commenced  to  prospect  Abbott's  mine, 
which   we  held  on   a   royalty.     The    company  had  just  obtained 
pssession  of  a  lo-head  battery  at  Abbott's,  which  was  being  paid 
for  by  instalments.     Our  lease  of  the  Star  of  the  East  mine  expired 
on   December   25,  1898,  and  we  shortly  after  bought  a   lo-head 
battery  upon  the  Queen  of  the  Lake  mine  for  the  use  of  the  Mount 
Yagahong  property,  but  in  accordance  with  the  practice  we  have 
adopted  we  did  not  dismantle  the  battery,  and  abandon  the  property 
until  we  had  given  the  mine  a  trial.     At  Abbott's  we  were  suc- 
cessful  in   locating  a  reef,  from  which  we  have  since  taken  out 
about  ;^2o,ooo  worth  of  gold.     On   the   Queen   of  the  Lake   we 
succeeded  in  again  fitting  up  and  proving  the  reef  at  depth,  and  at 
160  ft.  we  have  developed  a  reef,  which  is  reported  to  be  52  ft.  in 
•thickness    of    ore,   going    well   over    10  dwt.    value,   but  unfor- 
tunately   the    reef    proved    very    hard,    and    we    had    to    resort 
to    our    original    idea    of   removing    the    battery    to    the    Yaga- 
hong   district.     There    were,    however,     two    batteries    within 
l}y^    mile    of    the    Queen    of    the    Lake,    with    heavy    stampers 
qualified    to    deal    with    the    Queen   of    the    Lake    ore,   and    we 
determined  to  negotiate  for  one  of  these.      As    you  know,  we 
succeeded  in  acquiring  both  the   Champion  and  the  Champion 
Extended  mines  and  batteries.     Upon  the  Champion  mine  we  have 
now  thirty  heads  of  half-ton  stampers  at  work,  and  a  tram-line  will 
shortly  be  working,  connecting  the  Queen  of  the  Lake  and  the 
Champion    mines.      These   two    properties    we    have   separately 
capitalised,  and  we  hold  three-fourths  of  the  capital  on  this,  which 
we  believe  is  the  largest  property,  possessing  the  most  efficient 
battery  yet  working  in  the  Murchison   district.     The   Champion 
Extended,  with  its  20-head  battery,  we  are  retaining,  and  developing 
at  depth.    Another  excellent  battery  of  English  manufacture  which 
we  acquired  at  a  nominal  price  is  that  now  running  upon  the  pro- 
perty of  the  Nannine  Goldfields  Company.     In  that  company  we 
hold  rather  more  than  half  the  issued  capital.     The  battery  there 
should    have    been    running   early   in    November,   but   we   were 
advised  to  ship  concentrating  plant  to  deal  with  the  copper  in  the 
ore.     This  caused  delay,  and  the  unprecedented  heat  and  drought 
rendered  it  almost  impossible  for  the  mechanics  to  work  in  erecting 
plant,  so  that   the   mill   did   not   actually  get   to    work    until   the 
middle    of    March    last.       Firewood— taking    only    one    item— it 
has  been  impossible  to  place  contracts  for,  as  the  cost  has  varied 
from  19s.  to  over  50s.  per  cord,  and  but  for  the  fact  that  we  were 
able  to  purchase  some  thirty  camels  and  supplement  our  supplies 
by  cutting  and  bringing  in  firewood,  we  should  have  been  unable  to 
crush  even  as  intermittently  as  we  have.     Fortunately  during  the 
last  few  weeks  the  drought  has  completely  broken  up,  and  there 
have  been  heavy  rains  ;  the  country  is  said  to  be  flooded,  which  is 
a  most  unusual  experience,  and  the  roads  are  temporarily  impas- 
sable.    Formerly  they  were  knee-deep  in  dust ;  now  they  are  over 
the  ankles  in  mud,  but  we  shall  gladly  put  up  with  the  temporary 
delay  and  inconvenience  which  this  will  cause.     The  lesson  which 
we  gain  from  all  this  is  that  if  these  properties  will  pay,  as  they 
will,  under  such  difficulties  as  we  have  experienced,  what  will  they 
do  when  the  railway  is  there,  and  we  can  reckon  on  getting  up 
regular  supplies  of  coal  and  all  other  supplies  from  the  coast  .'    The 
natural  difficulties  of  the  country  have,  so  far,  been  in   no   way 
modified  by  any    action  of    the    West    Australian    Government, 
although  it  has  kindly  imposed  a  5  per  cent,  dividend  tax.    Appa- 
rently the  West  Australian  Government  is  not  one  that  encourages 
the  investment  of  capital  in  the  industries  of  the  colony  ;  it  cannot 
see  that  dividends  to  shareholders  will  encourage  the  investment  of 
further  capital,  and  that  the  provision  of  cheap  and  efficient  means 
of  communication  and  labour  will  cause  ten  mines  to  be  profitably 
working  where  one  only  is  now  struggling  for  a  bare  existence. 
The  use  of  coloured  labour  is  tabooed,  although  the  country  is 
not    a    white    man's     country.      The    whole     tendency    of    the 
mining  laws  is  to  insist  on  the  employment  of  miners,  whether  their 
labour  can  be  profitably  used  or  otherwise,  at  a  rate  of  wages  which 
is  at  least  twice  that  paid  for  similar  labour  in  any  other  country. 
I  would  say,  however,  that  we  are  exceptionally  well  served  by  our 
men,  and  there  is  not  one  that  we  should  care  to  part  with  ;  even  if 
free  trade  in  labour  enabled  us  to  employ  coloured  labour  for  the 
harder  tasks,  we  should  still  require  every  man  for  skilled  labour 
and  supervision.     Still  we  can,  we  are  told,  even  now  work  6  dwt. 
ore  at  a  profit,  and  with  the  railway  running  to  Nannine  the  cost 
of  everything  would  be  much  less.     Probably  there  are  many  points 
which  I  have  not  touched  upon,  and  which  have  not  been  dealt  with 
in  the  report,  but  about  which  shareholders  would  have  liked  infor- 
mation.    No  doubt  some  of  my  colleagues  will,  in  the  discussion, 
be  able  not  only  to  reply  to  any  questions  upon  these  points,  but 
also  to  obtain  many  valuable  suggestions  from  those  of  our  share- 
holders who  constantly  follow  the  business  of  the  company  with 
great  interest.     Looking  back  to  the  position  of  the  company  in 
Tune,  i8g8,  and  comparing  our  present  position,  the  progress  shown 
by  the  report  and  balance-sheet  is  great,  and  we  must  all  be  pleased 
that  the  position  is  so  sound,  although  we  do  not  now  propose  to 
declare  a  further  dividend.     It  is,  however,  the  future  that  is  most 
hopeful,  and  there  is  no  reason  why  our  future  progress  should  not 
be  in  an  equal   ratio.       Our  properties  are  not  mere  prospects  ; 
they  are  splendidly  equipped,  and  we  have  an  excellent  manager. 
We  look  for  a  steady  increase  in  the  output  of  our  mines  from  this 
time  forward,  and  this  increased  output  will  inevitably  draw  public 
attention  to  our  mines,  with  a  corresponding  enhancement  in  their 


value  and  that  of  our  shares  and  of  our  profits.  I  now  beg  to  move 
the  adoption  of  the  report  and  accounts,  and  will  call  upon  Mr. 
Bedford  to  formally  second  the  same  (applause). 

Mr.  Edward  Bedford  seconded  the  motion,  and  after  a  statement  by 
the  managing  director  and  some  discussion,  it  was  unanimously 
adopted. 

NATIONAL  EXPLOSIVES. 

The  ordinary  general  meeting  of  the  National  Explosives  Com- 
pany, Limited,  was  held  on  Wednesday  at  Winchester  House,  Old 
Broad-street,  E.C.,  Mr.  Athol  Thome  (the  Chairman  of  the  company) 
presiding. 

The  Chairman  said  :  In  dealing  with  the  available  profits  men- 
tioned in  the  report,  we  propose  that  the  same  dividends  as  last 
year  shall  be  paid  upon  all  classes  of  the  company's  shares — that  is 
to  say,  9  per  cent,  upon  the  preference,  11  per  cent,  on  the  ordinary, 
and  £^  5s.  per  share  upon  the  deferred  shares,  including  the  inte- 
rim dividends  paid  upon  the  two  former  classes  of  shares  in  August 
last,  this  distribution  being  in  accordance  with  article  96  of  the 
articles  of  association.  If  these  payments  are  sanctioned  by  the 
meeting  it  will  make  the  fourth  consecutive  year  in  which  these 
rates  of  dividends  have  been  paid  upon  the  preference  and  ordinary 
shares  (applause).  It  had  been  decided  to  write  off  from  our  pro- 
perty account  the  amount  of  ;£i,497  5s.  lid.,  that  being  the  sum 
that  has  been  expended  during  the  year  upon  additional  buildings 
and  plant.  By  this  means  the  property  account  will  remain  in  our 
books  at  ^^90,000.  In  addition  to  this  a  large  sum,  about  £4,800, 
has  been  expended  upon  the  factory  in  repairs  and  renewals, 
which  has  all  been  paid  out  of  revenue  ;  and  the  factory  has 
in  every  way  been  kept  in  a  state  of  high  efficiency  (applause). 
We  have  further  decided  to  place  the  sum  of  ^2,500  to  reserve 
account,  bringing  this  fund  up  to  ;£i2,5oo.  After  the  profits  have 
been  dealt  with  in  the  way  proposed  there  will  remain  the  sum  of 
£733  5s.  6d.  to  be  carried  forward  to  the  current  year's  account. 
The  profits  for  last  year  were  adversely  affected  by  an  accident  that 
occurred  in  a  mixing  house  at  the  factory  upon  October  19  last. 
Unfortunately  one  life  was  lost,  and  direct  damage  was  done  to  the 
factory  amounting  to  about  £1,200.  The  repairing  of  this  damage 
had  been  paid  for  out  of  revenue,  and  the  cost  is  included  in  the 
£4,800  for  repairs  and  renewals  that  I  have  before  mentioned. 
Indirectly  we  suffered  further  loss  as  the  production  of  explosives 
was  stopped  for  about  a  fortnight,  and  considerably  curtailed  for 
yet  another  three  weeks.  Captain  Thomson,  her  Majesty's  Chief 
Inspector  of  Explosives,  who  inquired  into  the  matter  on  behalf  of 
the  Government,  stated  at  the  inquest  that  it  was  perfectly  evident 
that  there  was  no  blame  to  be  attached  to  anybody  in  the  matter. 
In  addition  to  the  effects  of  this  accident  the  profits  for  last  year 
were  somewhat  affected  by  a  fall  in  the  price  of  explosives. 
Prices,  however,  have  recently  been  returning  to  a  better 
level.  I  think  that  I  have  dealt  as  fully  as  necessary  with 
the  report  and  balance-sheet,  and  I  wish  now  to  say  a  few 
words  with  regard  to  the  present  position  and  prospects  of  the 
company.  I  am  glad  to  say  that  I  we  have  this  year  received 
large  contracts  and  are  working  night  and  day  at  full  capacity 
(applause).  We  are  also  making  preparations  for  a  consider- 
able increase  in  our  output,  as  outside  our  contracts  in  hand 
we  foresee  a  largely  increased  demand  for  our  manufactures.  The 
approaching  abolition  of  the  Transvaal  dynamite  monopoly  should 
also  have  a  beneficial  effect  upon  our  business,  as  thereby  the  prin- 
cipal weapon  in  the  hands  of  the  dynamite  ring  against  inde- 
pendent companies  like  ours  will  be  removed,  and  the  biggest 
market  in  the  world  will  be  thrown  open  to  us  (hear,  hear).  We 
have  Government  orders  for  a  very  large  quantity  of  cordite,  and 
as  our  cordite  is  second  to  none,  and  probably  better  than  any 
other,  we  confidently  anticipate  repeated  contracts  in  due  course. 
I  can  only  conclude  my  remarks  upon  our  position  and  prospects 
by  saying  that  in  no  period  of  its  existence  was  the  National 
Explosives  Company  in  a  sounder  position  than  at  present,  and 
never  did  its  future  appear  more  secure.  This  state  of  affairs  has 
not  been  achieved  without  hard  work,  and,  as  in  previous  years,  we 
wish  to  state  that  our  thanks  are  due  to  Mr.  Perks  and  the  staff  for 
their  increasing  efforts  in  the  company's  affairs. 

The  resolution  was  seconded  by  Mr.  A.  Bird,  and  unanimously 
carried. 

WESTRALIA     MOUNT     MORGANS    COLD. 

The  second  ordinary  general  meeting  of  the  Westralia  Mount 
Morgans  Gold  Mines  Company,  Limited,  was  held  on  Tuesday  at  ■ 
Winchester  House,  Old  Broad-street,  E.C.,  Mr.  C.  A.  Winter,  J.P., 
presiding. 

The  Secretary  (Mr.  W.  J.  Stokes)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  So  short  a  time  has  elapsed  since  I  last 
addressed  you  that  I  have  very  little  to  tell  you  to  day  in  addition 
to  what  is  stated  in  the  report,  and  I  trust  that  that  report  was  very 
satisfactory  to  you.  The  accounts  are  so  clearly  set  out  in  the 
profit  and  loss  account  and  the  balance-sheet  that  I  do  not  think 
anything  requires  explanation  from  me.  I  would,  however,  point 
out  that  we  have  commenced  at  once  to  deal  with  deprecia- 
tions, and  make  provision  for  them.  The  amounts  written  off 
under  these  heads  have  been  carefully  considered  and  settled 
by  the  auditors,  who  are  of  opinion  that  the  figures  are 
amply  sufficient.  I  would  call  your  attention  to  the  ex- 
tremely lucid  statement  and  careful  form  of  the  accounts  ;  I 
think  that  they  are  the  neatest  accounts  that  I  have  ever  seen, 
which  will  enable  you  to  form  some  opinion  as  to  the  care  and 
attention  which  has  been  devoted  to  their  preparation.  As  to  the 
progress  of  the  company,  I  think  you  will  all  be  satisfied  with  it. 
Like  all  other  companies  in  which  development  is  the  chief  object 
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(I  mean  young  compaiiie!-),  there  must  be  unexpected  delays.  The 
water  question  has  been  a  most  serious  one,  and  at  the  time  that 
the  present  sjstem  of  supply  was  decided  upon  the  time  to  be 
occupied  in  its  completion  was,  as  events  have  proved,  very  much 
underestimated.  For  this  delay  no  one  is  to  blame.  The  pipes 
had  to  be  sunk,  and  a  surface  line  of  pipes  would  have  been  useless 
in  a  country  subjected  to  such  varying  changes  of  climate,  from 
excessive  cold  lo  intense  heat.  However,  as  j'ou  know  by  the  report, 
this  is  now  all  ended,  and  we  have  an  ample  water  supply,  which 
will  enable  us  to  work  our  stamps  full  time,  and  to  use  our  addition 
to  the  cyanide  plant,  which  has  been  locally  erected.  We  believe 
that  this  will  about  double  our  previous  output  of  bullion.  Until 
the  end  of  the  year,  when  our  new  cyanide  plant  now  under  con- 
struction in  England  will  be  at  work,  and  the  erection  of  the 
additional  twenty  head  of  stamp.=,  we  cannot  expect  a  further  increase 
than  that  I  have  just  mentioned.  That  means,  I  hope,  that 
from  March  26  la?t  our  output  will  be  doubled  ;  and  early 
next  year  I  think  it  will  be  quadrupled  from  what  I  can  see 
(hear,  hear).  The  striking  of  the  lode  in  the  main  shaft  at 
the  20o-ft.  level  is  a  most  valuable  corroboration  of  the  value  of  the 
mine,  and  the  improvement  in  the  value  of  the  ore  at  this  level, 
which  ought  to  do  away  with  any  fear  that  this  mine  is  likely  lo 
deteriorate  as  it  goes  deeper.  Mr.  Morgans  is  of  opinion  that  we 
should  at  once  sink  as  deep  as  1,000  ft.,  and  he  is  making  his 
arrangements  accordingly.  He  will  cross-cut  at  every  100  ft.,  and 
prove  the  lode,  and  we  will  be  informed  at  short  intervals  of  the 
progress  he  is  making.  In  view  of  the  fact  that  Mr.  Morgans  will 
be  with  us  about  the  end  of  July,  I  would  prefer  not  to  attempt  to 
talk  about  our  future,  as  he  will  be  able  to  go  into  details  ^and  give 
reasons  which  naturally  I,  who  have  not  been  on  the  mine,  am  not 
in  a  position  to  do.  Mr.  Morgans  will  also  mention  to  you  some 
schemes  which  he  has  in  view  for  supplying  electric  light  and 
water  to  the  townships  which  are  rapidly  springing  up  near  to  our 
mine.  These  aie  only  ideas  rf  his,  and  we  have  no  details  of 
them,  but  he  will  be  able  to  give  you  all  his  views  upon 
them.  I  only  hope  that  you  will  not  mind  the  trouble  of 
being  called  together  again  so  shortly  to  meet  Mr.  Mor- 
gans. You  will  notice  the  reference  in  the  report  to  the 
exhibit  of  our  ore  and  gold  bricks  at  the  Paris  E.xhibition. 
We  have  sent  some  characteristic  specimens  for  exhibition,  and  the 
Commissioners  were  desirous  of  having  some  bars  of  gold  to  e.xhibit 
with  those  specimens.  This  gold  will  be  in  the  care  of  this 
Government  until  it  is  handed  over  to  the  company  in  London,  and 
we  hold  the  guarantee  of  the  Government  for  its  full  value.  I 
thought  it  would  be  a  good  opportunity  of  sending  this  gold  without 
any  cost  to  ourselves,  and,  at  the  same  time,  as  an  exhibit  at  the 
Paris  Exhibition  it  must  do  credit  to  our  mine  and  call  attention  to 
its  importance.  It  is,  of  couree,  understood  that  the  directors  can 
take  possession  of  this  gold  at  any  lime  they  like,  but  I  hope  they 
will  leave  it  there  as  an  exhibit  as  long  as  possible.  The  value  of 
the  gold  is  about  £fi2,ooo.  It  is  insured,  as  you  see,  by  the  West 
Australian  Government,  but,  of  course,  it  is  lying  idle  as  regards 
interest  earning,  or  for  the  purpose  of  mining  or  dividends. 
Supposing  that  it  remains  on  view  there  for,  say,  a  couple  of  months 
we  shall  lose  about  £40  of  interest.  But  we  have  saved  about  ^30 
in  getting  it  home,  so  that,  as  a  matter  of  fact,  it  means  about  a  ^"lo 
note.  I  mentioned  to  you  at  our  last  meeting  that  we  hoped  to  get 
the  railway  made  nearer  to  the  mine,  and  thus  shorten  our  distance 
of  haulage  by  about  sixty-five  miles.  The  last  letter  from  Mr. 
Morgans  on  this  subject  is  dated  March  2  last.  This  is  the  extract 
relating  to  it  :— "  I  am  glad  to  be  able  to  inform  the  directors  that 
the  engineers  have  already  commenced  the  survey  of  the  railway 
from  Menzies  to  Mount  Malcolm.  Several  surveyors  are  now 
engaged  upon  this  work,  and  I  think  the  surveys  will  be  completed 
in  ten  weeks  or  three  months  fiom  the  present  date.  As  soon  as 
these  surveys  are  completed,  I  think  the  Government  will  com- 
mence the  construction  of  the  line.  I  am  doing  all  I  can  at  this  end 
to  push  this  important  work  forward.  Its  early  completion  is  a 
matter  of  great  importance  to  us,  as  we  shall  save  about  sixty  five 
miles  of  carting  when  it  is  completed."  I  think  that  is  all  I  have  to 
say  to  you  about  news  from  the  mine.  I  now  beg  formally  to 
move  :— "  That  the  report  and  statement  of  accounts,  as  submitted 
to  this  meeting,  be  and  are  hereby  received  and  adopted."  After 
this  resolution  has  been  seconded,  I  shall  be  glad  to  answer  any 
questions  which  may  be  put  to  me  (applause). 

Colonel  A.  J.   Filgate,   R.E.,  seconded  the  motion,  which  was 
carried  unanimously. 


THOMAS  PHILLIPS  &  CO. 

The  annual  general  meeting  of  Thomas  Phillips  &  Co ,  Limited 
was  held  yesterday  at  Cannon-street  Hotel,  E.C.,  under  the  presi- 
dency of  Sir  Edward  Sullivan,  Bart.,  the  chairman  of  the  company 

The  Chairman  said  :  Gentlemen,  I  wish  to  move  the  adoption  of 
the  report  of  the  directors  and  the  balance-sheet  ending  Decem- 
ber 31,  1899.  Owing  to  the  unexpected  and  unavoidable  legal  delays 
m  getting  possession  of  the  properties,  the  company  has  not 
yet  had  time  to  realise  all  the  advantages  resulting  from  the 
concentration  of  the  brewing  at  the  Abbey  Brewery.  The  directors 
are,  however,  hopeful  that,  having  surmounted  the  difliculties 
of  the  lirst  year,  the  results  of  the  present  and  future  years  will 
show  continuous  improvement.  On  the  other  hand,  the  directors 
are  pleased  to  state  that  they  have  been  able  to  effect  a  considerable 
diminution  of  the  purchase  p.ice,  amounting  to  ;^44,550,  which  will 
nave  the  tifect  of  rendering  the  issued  shares  more  valuable  This 
reduction,  although  not  legally  carried  out  until  March  12,  was 
etiected  in  Decimbtr,  and  therefore  is  shown  in  the  present 
accounts  and  this  opportunity  has  been  taken  of  transferring  the 

Tu     J      preliminary  expenses  to  purchase  account 
^  ihc  directors  have  given  constant  attention  to  tie  company's 


leasehold  properties,  all  of  which  are  now  in  a  good  state  of  repair, 
and  they  have  been  able  in  many  instances,  by  judicious  expendi- 
ture, not  only  largely  to  increase  the  capacity  of  the  houses,  but,  at 
the  same  lime,  to  secure  a  considerable  extension  of  leases.  In  one 
instance  in  particular,  by  acquiring  adjoining  premises  and  rebuild- 
ing, the  lease  has  been  extended  lo  eighty  years,  and  it  is  computed 
that  the  resulting  accretion  to  the  realisable  value  of  the  property  is 
many  thousands  of  pounds  in  excess  of  the  sum  expended.  It 
therefore  has  not  been  considered  necessary  to  set  aside  any  sum  as 
depreciation.  The  first  matter  that  I  may  mention  more  fully 
than  is  referred  lo  in  the  report  is  the  long  delay  in  getting  posses:- 
sion  of  the  properties.  All  of  )ou  who  understand  legal  matters 
and  the  investigation  of  titles  will  know  that  a  company  such  as 
curs,  taking  over  a  large  number  of  houses,  the  titles  to  each  of 
which  have  to  be  separately  investigated,  must  naturally  occupy 
a  considerable  amount  o(  time.  We  found  that  was  so,  and  in  spite 
of  all  we  could  co  we  could  not  get  this  matter  completed  more 
rapidly  than  was  done.  There  was,  however,  one  advantage  in  the 
delay,  and  that  was  that  all  this  time  we  were  getting  oppor- 
tunities of  seeing  what  was  the  real  profit  and  income- 
of  our  properties  ;  and  the  result  of  what  we  did  see  led 
us  to  the  conclusion,  as  directors  acting  in  your  interest; 
that  the  properly  was  not  as  good  as  we  expected  it  would 
be,  and  for  that  reason  we  set  ourselves  to  endeavour  to  reduce  the 
purchase  piice.  After  a  considerable  amount  of  negotiation  we 
arrived  at  a  settltment,  the  result  of  which  is  mentioned  in  the 
report,  namely,  that  we  reduced  the  purchase  price  by  ;f44,550. 
Well,  as  far  as  the  property  itself  is  concerned,  we  have  been 
working  very  strenuously  to  get  it  into  the  best  possible  condition. 
We  consider  that  we  have  done  a  great  deal  in  that  direction. 
We  are  rebuilding  to  a  very  considerable  extent,  and  the  reference 
contained  in''the  report  to  one  particular  case  of  rebuilding 
may  be  taken  as  a  sample  of  what  we  are  doing,  because  the  result 
has  been  an  addition  of  many  thousands  of  pounds  in  this  one 
particular  case  to  the  value  of  what  the  company  is  possessed  of. 
As  regards  our  trade  and  the  products  of  the  biewei'y,  I  can  only 
tell  you  that  I  am  personally  convinced,  and  others  will  tell  you  the 
same  who  have  tasted  our  beer,  that  it  is  actually  second  to  none 
that  is  brewed.  We  have  given  absolute  satisfaction  all  round. 
We  are,  after  all,  in  our  present  condition  only  a  young  company,, 
as  it  were,  because  we  were  a  company  that  took  over  a 
number  of  concerns,  and  we  are  working  them  all  now  on  a  plan 
of  concentration.  I  now  move  the  adoption  of  the  report  and 
accounts. 

Mr.  George  Clarke  seconded  the  motion,  which  was  carried. 


MINING    RETURNS. 

Broken  Hill  Proprietary.— Output  for  ttie  four  weeks  ended  April  25. 
(including  product  from  ores  purchased). — Refinery  products  for  the  same  period  ; 
Fine  gold  (estimated),  2,53502.;  fine  silver,  312,388  o/., ;  soft  lead,  2,213  tons; 
antimonial  lead  (estimated),  30  tons. 

Central  Chili  Coi'fer.-  Sulphuret  ores  produced  from  own  mines  1,450  tons  J 
carbonate  ores  produced  655  tons  ;  ore  purchased  for  month,  486  tons  ;  total  ores 
smelted  during  month,  2,50^  tons. 

Frank  Smith  Diamond.— 1,978  carats  of  diamonds  were  shipped  to  London  on 
the  2ist  insl. 

Fraser  South  Extended  Gold. — Clean  up,  225  tons  ;  195  oz.  of  gold. 

Gold  Reefs  of  West  Africa.— Return  for  March,  100  oz.  of  gold  ;  number  of 
tons  crushed  not  stated. 

Great  Bouldek  Profrietary.— Return  for  four  weeks  ended  April  23.— Tons 
of  ore  crushed,  3,448  ;  yield  of  gold  in  ounces,  3,646  ;  cyanide  process,  6,406  tons, 
3,789  oz. 

Hannan's  Consols. — 18  tons  ore  yielded  38  oz.  18  dwt.  gold. 

Koffyfontein. — Yield  for  March,  3,200  carats. 

Lyell  Tharsis.— Sold  to  the  Mount  Lyell  Company  for  March,  2,841  tons  of 
ore,  which  realised  .^4,333. 

New  Bultkontein.— Production  of  diamonds  for  the  fortnight  ended  April  ir, 
2,861  carats 

New  Options.— Gold  return  for  past  month. — Big  Gun  Extended  Mine, 
loo  tons,  78  oz.  ;  Big  Gun  Mine,  94  tons,  93  oz.  ;  Little  Gun  Mine,  44  tons,  iij  oz.  J 
Lady  Jane  Mine,  400  tons,  230  oz.  ;  Pyrites,  36  tons,  98  oz. 

New  Queen.— 155  tons  crushed  yielded  134  oz.  of  gold.  Cyanide  process,  ;C3oo 
from  944  tons  treated. 

Pahang  Corporation. — March. — Jeram  Lumpong  Mill,  2,345  tons  of  stone 
crushed,  producing  57  tons  of  black  tin.  Jeram  Batang  Mill,  1,090  tons  of  stone 
crushed,  producing  la  tons  6  cwt.  of  black  tin. 

Queensland  Menzies. — Crushed  150  tons  for  160  oz. 

St.  John  Del  Rey. — Gold  produce,  April  11  to  20,  ;C9,2oo.  Yield  per  ton, 
•78  of  an  oz.  troy 


Pelican  Life  Office. — In  the  103rd  report  of  this  company 
for  the  year  ended  December  31  last  it  is  stated  that  the 
completed  new  business  embraced  379  policies  insuring  ^^394,846 
and  giving  ;£'i3,952  in  premiums.  Of  this,  _^i09,ioo  was  reinsured, 
leaving  a  new  premium  income  of  £^12,126,  including  ^,4,629  of 
single  premiums.  The  total  premium  income  was  ;£i2l,526  and 
the  interest  income  ;^58,o88.  Claims  arising  through  ninety-six 
deaths,  including  bonuses,  took  ,(^89,146,  and  ;^4,9j4  was  paid  on 
matured  endowments.  Expenses  and  commissions  took  £i(),/<)S,  or 
13-81  per  cent,  of  the  premium  income,  and,  after  making  all  other 
deductions,  the  life  lunds  were  increased  at  the  end  of  the  year  by 
;i'50,6ii  to  ;^l,474,3S7.  Dividends  and  bonus  to  shareholders  took 
;tl2,500,  which  is  at  the  rate  of  uj  per  cent,  for  the  year,  including 
a  bonus  of  2^  per  cent.,  and  that  amount  we  may  consider  taken 
from  the  interest  receipts.  The  business  is  a  modest  one,  and  seems 
to  be  carefully  conducted. 

"  Patience  and  long  credits  are  absolutely  essential  in  order  to  do 
business  in  Russia."  So  says  the  United  States  Consul  at  Odessa  in 
warning  his  countrymen  not  to  do  an  indiscriminate  business  in 
that  country.  There  are  great  opportunities  in  Russia,  but  equally 
great  difficulties,  losses,  and  embarrassments  for  those  who  do  not 
take  the  proper  precautions.  Be  careful  to  protect  yourself ;  in  ca»e 
of  failure  the  home  creditors  are  usually  paid,  but  not  the  foreign 
one».  The  Russian  Government  pays  its  way  ;  other  creditors  are 
not  so  particular 
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PUBLIC   INCOME  AND    EXPENDITURE. 

The    following    are    the    receipts    into  and    issues  out  of    the 
Exchequer  between  April  i,  1900,  and  April  21,  1900  : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 

1900-1901. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
April  21,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1899,  to 

April  22, 1899. 

Ualances,  April  i  : 

23,620,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550,000 

450,003 

850.C00 
1, 900,000 

2,903,124 
613.923 

8,111,536 
807,637 

Revenue. 

3.517.047 

8.919.173 

895,000 
1,505,000 
972,000 
391,000 
250,000 
2,154,000 
760,000 
265,000 

236.703 

2,838,000 
2,172,000 
586,003 
568,000 
255,000 
1,832,000 
750,000 
245,000 

Instate,  &c..  Duties    

Land  Tax  and  House  Duty 

Property  and  Income  Tax    .... 
Post  Office    

Crown  ]  ,ands    

Receipts      from      Suez     Canal 
Shares  and  Sundry  Loans.... 

270.083 

*Revenu«  ^ 

127,520,000 

7.4^8,703 

9,916,083 

Total,  including  balance    

10,945.750 

100,000 
4,500,000 
1,500,000 

18,835,256 

OTHER    RECEIPT 

Repayment  of  Advances  for  Bui 

ion,  &c 

Temporary  Advances,  Deficienc 

Totals .... 

17.04s.750 

18,855,256 

*  Revenue  as  above    

Payments    to    Local     Taxation 
Accounts :—                             i 

Customs    '. 

Excise    ! 

Estate,  &c.,  Duties    | 

127,520,000 
215,000 

5,2  20,003 

4,116,000 

7,428,703 

26,332 
152,0:0 
178,000 

9,916,083 

19,682 
152,000 

303,000 

Total 

9,551.000 

356,322 

474,682 

Total  Revenue,  including  Pay- 

137,071,000 

7.785,025 

10,390,765 

Expenditure  and  Other  Issues. 


- 

Estimate  for 
the  year 
1900-1901, 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1900,  to 
April  2[,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1899,  to 
April  22, 1899. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest  on  War  Debt   . . 
Other  Consolidated    Fund 

18,360,000 
869,000 

i,6co,ooo 

1,150,000 
128,144,000 

4,403,206 

222,602 

10,000 
6.874,795 

£ 
5,222,361 

225,600 

10,000 
4.574.815 

Payments  to  Local  Taxation 

Expenditure    

150,123,000 

11,510,603 
1,500,000 

10,032,776 

OTHER    ISSUES 

For  Advances  for  Bullion,  &c. . 
For  Treasury  Bills  (net  amount 
Under  Uganda  Railway  Act,  li 
Deficiency  Advances  Repaid . . . 

q6 

100,000 

2,325,000 

90,000 

13.010,603 

1^,547,776 

Bal.-inces  in  Exchequer  :  — 

3.555,305 
479,842 

5,129.693 
1,157,787 

4,035,147 

6,287,483 

Totals 

17,045.750 

18,835,256 

Treasury,  April  24. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Banic  of  Montreal.— Dividend  for  the  half-year  ending  April  30  of  10  per  cent. 
(»er  annum. 

Cri^dit  Foncier  of  Mauritius. — Final  dividend  at  the  rate  of  5  per  cent,  for 
1899. 

MINES. 

Alaska  Mexican. — Dividend  of  lo  cents  per  share. 

Alaska  Treadwell  Gold  Mining  Co  — Dividend  of  37^  cents  per  share. 

Brilliant  Gold  Mining  Co. —Dividend  of  3d.  per  share,  payable  May  8. 

Broken  Hill  Proprietary  Block  10  Co.  —Dividend  No.  65  of  4s.  6d.  per 
share. 

LvELL  Tharsis  Mining  Co.— Dividend  of  is.  per  share. 

Vale  of  Coolgardie  Gold  Mines. — Interim  dividend  of  6d.  per  share. 

Mount  Morgan  Gold  Mining  Co.— Dividend  of  £2g,i66  13s.  4d.,  being  7d.  a 
share  for  the  month  of  April. 

SHIPPING, 

Orient  Steam  Navigation. — Dividend  of  6s.  per  share  being  at  the  rate  of  3 
per  cent,  per  annum  ;  £t,7-j6  carried  forward 

Pacific  Steamship  Navigation. — Final  dividend  of  15s.  per  share,  making 
with  interim  dividend  25s.  per  share,  or  5  per  cent.,  for  1899. 

MISCELLANEOUS. 
Anglo-American  Debenture  Corporation.  —  Dividend  of  3J    per  cent., 
making,  with  the  interim  dividend,  7  per  cent,  for  the  year  ended  March  31. 


Army  and  Navv  Co-operative  Societv.— Dividend  of  7s.  per  share  for  the 
six  months  ended  January  30. 

Broxburn  Oil  Co.— Dividend  at  the  rate  of  15  per  cent  on  the  ordinary  shares, 
carrying  forward  ;C2.59o. 

Cevlon  Tea  Plantation  Co.— Final  dividend  of  8  per  cent,  on  the  ordinary 
shares,  and  a  bonus  of  3  per  cent.,  payable  on  May  i. 

Costa  Rica  Railway  Co. — The  accounts  for  the  year  1899  show  an  available 
balance,  after  payment  of  all  fixed  charges,  of  ;^35,o9i.  In  view  of  the  promising 
outlook  for  the  current  year,  the  board  have  transferred  j^i.ooo  from  reserve,  thus 
making  the  balance  to  be  dealt  with  ;C36,ogT,  out  of  which  it  is  proposed  to  pay  a 
dividend  of  4s.  per  share,  equal  to  2  per  cent.,  and  to  carry  forward  /91, 

Cuba  Slijmarine  Telegraph.— Dividend  on  the  ordinary  shares  at  the  rate  of 
6  per  cent,  per  annum  for  the  half-year  ended  December  31, 

Dalgety  &  Co. — Interim  dividend  for  the  half-year  ended  December  31,  of  4s. 
per  share,  being  at  the  rate  of  8  per  cent,  per  annum. 

Dunville  &  Co. — Interim  dividend  of  iis.  per  share  for  the  half-year  ended 
March  31. 

Eastern  Assam  Co.— Dividend  of  5s.  per  share. 

Elmork's  German  and  Austro-Hungarian  Metal  Co. — Dividend  of  3J  per 
cent.,  or  is.  6d.  per  share  on  the  preference  shares. 

Employers'  Liability  Assurance. — Dividend  of  4s.  par  share,  being  at  the  rate 
of  10  per  cent,  per  annum  for  the  year  ended  March  31, 

Liverpool  Nitrate  Co.  — Dividend  of  7^  per  cent. 

Neuchatel  Asphalte.—  Final  dividend  of  8s.  per  share,  making  12s.  per  share 
for  the  year  1899. 

Nohel  Dynamite  Trust  Co.— The  directors,  having  received  particulars  of  the 
earnings  of  the  subsidiary  comp.inies,  recommend  a  dividend  for  the  year  ending 
April  30  of  10  per  cent.,  carrying  forward  about  .£3,000. 

San  Jorge  Nitrate.— Dividend  of  7^  per  cent,  for  the  year  1899. 

Shaw,  Savill,  &  Albion  Co. — Dividend  for  the  second  half  of  1899  at  the  rate  of 
5  per  cent,  per  annum. 

Shorts.  — Final  dividend  on  the  deferred  ordinary  shares  of  7s.,  making  22s,  per 
share  for  the  year  ended  March  31. 

Spillers  &  Bakers. — Dividend  of  5  per  cent,  for  the  year  ended  February  28. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


oX 

< 


Kame. 


Dividends. 

Price. 

1897- 

1893. 

In- 
terim 
1899- 

Yield. 


191,340 

420,000 

187,160 

142,500 

142,500 

66,745 

78.170 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

39,000 

39,000 

160,000 

1^000,000 

400,000 

i3S,4»o 

60,000 

60,000 

43.580 

150,000 

75,000 

188,570 

61,120 

215,000 

219,000 

367,960 

120,003 
94,060 
83,500 
250,000 
100,000 
100,000 
65,660 
100,000 
100,000 

95,970 

100,000 

100,000 

50,000 

135,000 

270,000 

79,590 

105,000 
105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 

57.335 
298,250 
78.954 
200,000 
39,000 
20.500 
90,000 
45,000 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

Borelli 

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.    

Chargola   

Do.  Pref.   

Chuhwa     

Do.  Pref.    

Cons.  Tea  and  Lands    .. 

Do.  ist  Pref.     

Do.  and  Pref.   

Darjeeliog 

Darjeeting  Cons. , 

Do.  Pref, 

Dejoo , 

Dooars  

Do.  Pref.   

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.    

Imperial    

Do.  Pref.    

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref.   

iorehaut  
rebong 

LungIa  

Do.  Pref.   

Majuli    

Makum 

Moabund 

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Stnglo 

Do.  Pref.   


5 

ml 
4 
S 
4 
5 


.2} 

^h 

4 

8 

4 
nil 
nil 


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  ... 
Associated  Tea    

Do.  Pref. 

Ceylon  Tea  Plantations     . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.    ... 

New  nimhu'a 

iNuwata  Eliya 

Standard   

Do 

Yatiyantota 

Do.    Pref. 


15 

rS 

7 

3 

6 

b 

5 

nil 

7 

7 

a 

6 

7 

7 

10 

10 

s 

S 

7 

7 

s 

5 

nil 

nil 

■; 

5 

ml 

4 

>2i 

12 

7, 

7, 

iH 

12J 

ml 

5 

9 

4i 

5 

5 

— 

— 

5 

2 

A 

ii 

s 

« 

10 

6 

6 

i.^, 

II 

t2^ 

10 

3 

nil 

6 

6 

nil 

5 

3 

4 

— 

S 

f 

S 

5 

2* 

5 

s 

1 

3 

z 

nil 

6i 

6i 

nil 

2i 

6 
15 
7 

7 
6 

7 

6 
15 


4 
nil 

6 
IS 

7 

10 

6 

7 

30 

6 

15 

IS 

4 

6 


2i 
»J 
»i 
7 
13 
5 

2i 
S 

2 
4 
3 


4 

8i 
4«i 

7i 
loj 

4 

k 

ii4 
si 

I 

ij 
U 

6 
3i 


ai 

7 

2^1 

34 
9 
10 

si 
H 

s 

i5i 

lal 
45 

•li 
9 

6 

i 

9l 
88 

9 


« 

si 

6 

si 

5 


«i 

4 
« 


u 

6 
8 
4} 

5 

s 

9 

k 
i 

S 
6 


Si 

si 

li 

4 


45 

3 

9 

7 

H 

27  t 

it 

16; 

*i 

5 

»i 

■i 

5 

Si 

6« 

2; 
IC 

h 

11 

S 

21 

7 

Bxd 

•} 

loi 

si 

Tenders  for  the  issue  of  ;f3cx3,ooo  Newport  (Mon  )  Corporation  3  per  cent. 
redeemable  stock  were  opened  on  the  24ih  at  the  National  Provincial  Bank  of 
England,  Limited,  and  amounted  to  jCii4,goo,  at  prices  varying  from  the  minimum 
of  ;t97  to  ;Cioo.  Tenders  at  ^97  will  receive  about  95  per  cent,  of  the  amount 
applied  lor,  and  these  above  that  price  in  full.  The  average  price  obtained  for  the 
stock  is  jCgy  is.  3d. 

Dtfiniiive  bonds,  for  the  issue  of  ;C3co,ooo  New  Zealand  Government  4  per  cent* 
debentures  can  now  be  obtained  in  exchange  for  scrip  receipts,  on  presentation  of 
the  same  at  the  offices  of  Messrs.  J.  &  A.  Scrimgeour,  18,  Old  Broad-street,  E.C* 
between  thehoursof  11  and  3,  Saturdays  excepted. 

The  registered  offices  of  the  Baltic  Mercantile  and  Shipping  Exchang'i,  Limited, 
have  been  transferred  to  the  Shipping  Exchange,  19,  20,  and  21,  Billlter-street,  £.C* 


6o6 


Xtbe  Jnvestors*  IRevlew* 


April  28,  1900. 


TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Aggregate  to 

Increase 

Date. 

or  De- 
crease 

Weeks 
or 

Name. 

Period. 

Ending. 

Amount. 

Inc.  01 

1899. 

Amount 

Dec. 

on  1899. 

£ 

£ 

£ 

£   , 

Belfast  Street 

Week 

Apr.  21 

3,100 

+  934 

16 

33.139 

-14: 

Birmingham       and 

Midland       

II 

>i    21 

838 
5.001 

+200 
+  882 

16 
16 

11.576 
64,768 

+495 

Birmingham  City    . . 

+  3.473 

Blessington         and 

Poulaphouca    

II 

M    22 

26 

+17 

t 

139 

+  14 

Bristol       Tramways 

and  Carriage    

,,    20 

3,900 

+1,281 

16 

43.219 

+ 1.893 

Burnley  and  District. 

Bury,  Rochdale,  and 

Oldham 

11    " 

383 

+62 

16 

5.376 

+  430 

II 

t»    21 

1,022 

+  202 

16 

".997 

+  147 

Dublin     and     Bles- 

II    22 

1 55 

+56 

t 

1,56s 

+  27 

Dublin  and  Lucan  , . 

Mar.  31 

73 

+7 

13 

756 

+6 

Dublin  United 

Apr.  20 

5,918 

+2,184 

i& 

62,291 

+9.7SO 

Edinburgh  and  Dis- 

trict   

II    21 

3,095 

+834 

16 

37,589 

+  1,427 

Edinburgh  Street    . . 

1*    21 

694 

+79 

t 

8.769 

-431 

Gateshead  and    Dis- 

trict   

Month 
Week 

Feb. 
Apr.  21 

6S2 

-109 

t 

16 

47.B54 



+  152 

Harrow  -  road      and 

Paddin^ton   

1* 

..    =0 

326 

+  57 

16 

3.730 

-273 

Lea      Bridge       and 

+  449 

16 

13.693 

+  1,279 

London     General 

" 

Omnibus    

,,    21 

25.193 

+  3,06: 

16 

332,042 

+5,384 

London  Road  Car  . . 

.1    21 

7.847 

+841 

t 

102,517 

+'.452 

3.547 
205 

+  1,129 
+26 

16 

36.581 
2,669 

-182 

Rossendale  Valley  . . 

11    ^0 

t 

-13CJ 

South  London  t  

II    21 

1,720 

+  258 

t 

21,011 

-1,166 

South  Staffordshire.. 

..    2" 

1,066 

+  460 

16 

10.243 

+433 

Wigan  and  District.. 

It    21 

362 

+  60 



Woolwich  and  South 

East  London 

,.    " 

604 

^•268 

t 

6,051 

+644 

t  From  January  i.      {  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    . 
Buenos     Ayres     and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

Crth'g'na  &  H  errerias 

Gothenburg 

Lombardy  Road 

Twin  City  Rapid... 

Do.  Net    


£ 

£ 

£ 

Week 

Mar.  19 

5.278 

-401 

8 

57.386 

II 

April  2 1 

1.408 

+42 

§ 

27.011 

,, 

..    21 

180 

-86 

1 

3.414 

Month 

Feb. 

R.  50476 

+4.063 

« 

99,920 

Week 

Mar.  25 

a.2c6 

-25 

« 

— 

,, 

Mar.  24 

$34,391 
$58,307 

4-  $6,846 
-$8,502 

t 



Month 

Jan. 

X 

$58,307 

Week 

April  21 

159 

+20 

16 

2,485 

..    21 

1,363 

+70 

16 

22,722 

Month 

Mch. 

5.543 

+  162 

3 

17,630 

Week 

Dec.  27 

441 

-39 

Month 

Mar. 

1,216 

-58 

§ 

3.252 

,, 

Feb. 

$200,226 

+$21397 

2 

$  420,331 
$63,628 

$29,843 

+$5,068 

2 

£ 
-4.895 
+  6,937 

-873 
+4.901 


+  253.919 

$8,502 

+  177 

+2,174 

+  2,109 

+  74 
+  $52,493 

4- $13,113 


*  From  January  i,  1899.         t  From  April  i,  i8 


§  From  January  i,  1900. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 


Alcoy  and  Gandia  Railway  and  Harbour  Company.— Traffic  receipts  for 
week  ending  April  21,  Ps.  i2,ooD  ;  increase,  Ps.  1,400.  Aggregate  from  January  i, 
Ps.   141,300 ;  decrease,  Ps.  66,900. 

Assam  Bengal  Railway  (Chittagong  Section). — Traffic  receipts  for  week 
ended  March  24,  Rs.  27,247  ;  decrease,  Rs.  3,191. 

Assam  Bengal  Railway  (Gauhati  Sectio.v).— Traffic  receipts  for  weekended 
March  24,  Rs.  3,715 ;  decrease,  Rs.  276. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  March  31, 
Rl.  30,828;  increase,  Rs.  13,420.  Aggregate  from  January  i,  Rs.  299,983; 
increase,  Rs.  13,420. 

British  Columbia  Electric  Railway.— Traffic  receipts  for  month  of  March, 
$11,819;  increase,  $179  net. 

Cincinnati  Southern  Railway.— Traffic  receipts  for  month  of  March, 
$444,000 ;  increase,  $73,003. 

Cuban  Central  Railways.  —  Traffic  receipts  lor  week  ended  April  21, 
*5.035-     Aggregate  from  July  1,  ;£i59,i93. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
April  7,  £558;  increase,  ;Ci24.     Aggregate  from  April  i,  £^^3  ;  increase,  .C124. 

Great  We-stern  op  Brazil  Railway.  —  Traffic  receipts  for  weekending 
March  31,  Rs.  32,537  ;  increase,  Rs.  17,438.  Aggregate  from  January  i, 
Ra.  027,789  ;  increase,   Rs.  283,355. 

LucKNow  SiTAPUR  RAILWAY.— Traffic  receipts  for  week  ended  March  24, 
R».  22,538  ;  decretse,  Rs.  2,762.  Aggregate  from  January  1,  Rs.  300,872  ;  increase, 
Rl.  7,4^9. 

Quebec  Central  Railway.— Traffic  receipts  for  week  ended  April  14,  $10,327  ; 
ta»ease,  $1,483.    Aggregate  from  January  i,  $116,525  ;  increase,  $14,668. 

KOHILKUND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  lor  week  ended 
M«ich  24,  Rs.  10,409 ;  increase,  Rs.  247.  Aggregate  from  January  i,  Rs.  86,878  : 
decrease,  R«.  20,336. 

South  Behar  Railway.— Traffic  receipts  for  week  ended  March  24,  Rs.  10,736. 

UNITED  Railways  of  Havana.— Traffic  receipts  for  week  ending  April  21, 
*6,3i9 ;  decraue,  £iti. 


Villa  Maria  and  Rufino  Railway.— Traffic  receipts  for  week_  ending 
April  21,  £5^8 ;  increase,  ;£i9o.  Aggregate  from  January  i,  j£8,78i  ;  increase, 
;£2,ii9- 

West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ended 
March  24,  Rs.  8,786;  decrease,  Rs,  9,607. 

Western  of  Santa  Ffe  Railway. — TraflSc  receipts  for  week  ended  April  21, 
$52,88d  ;  increase,  $3,000. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  April  21 
amounted  to  ;Ci,o97  ;  a  decrease  of  £-jS.  Total  receipts  from  January  i,  ;£i6,659  ; 
an  increase  of  £475. 

CoCKERMOUTH  AND  Keswick  RAILWAY. — Rcceipts  for  wcek  ending  April  21, 
X^835  :   decrease,  £7^.     Aggregate  from  January  i,  jfci3,S45  ;  decrease,  ^^36. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  week  ended 
April  14,  ;^32o ;  decrease,  £62.  Aggregate  from  January  i,  ;£5,48i  ;  increase, 
^£395. 

East  London  Railway.— Traffic  receipts  for  month  of  February,  ;£3,9i2; 
decrease,  £106. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  April  22, 
;£i,565  :  increase,  ;£3i3. 


ENGLISH    RAILWAYS. 


Namb. 


Brecon  and  Mertbyr.. 


Cambrian 

City  and  South  London 


Furness 

Great  Cent.  (lateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western  .. 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


Date. 


Ap.  21 


North  Eastern 
North  London 
North  Staffordshire  . 


Rhymney        

South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVale        


Gross  Traffic 
for  week 


Amt. 


IlK.  or 

dec.  on 

1899. 


1.673 

5.907 
1,21 

10,048 

t52.i55 
94.651 
98,080 

213.930 

7.903 

101.436 

62.343 

235.758 

t  91.161 

6,960 

17.842 

7.730 

196,896 

169,292 
9,684 
17,026 

4,484 


82,173 
14,820 


+107 

16 

+776 
+186 

• 
» 

+24 

» 

-2,825 
+6,382 

-4.691 
+ 16,250 

16 
16 
16 
16 

-5=3 

16 

+3.312 
+  7.371 
- 19.643 

+ 1,088 

16 
16 
16 
16 
13 

+  S25 

-584 

-5,071 

It 

16 
i6 

+9.333 
-206 
+  310 

16 
16 
16 

-1,103 

16 

+3.798 

» 

—2,009 

16 

Gross  Traffic  for  half- 
year  to  date. 


O  V 


Amt. 


Inc.  or 

dec.  OD 

1899. 


78,952 
19,088 

157.230 

846,426 
1.375,860 
1,607.925 
3,050,790 

127,614 

1,514,249 

796,186 

3,794,676 

1.174.907 

84,029 

278,227 

134,478 

3.192,711 

2,490,827 
157,097 
265,733 

79.147 


1,152,330 
250.403 


+l|l»3 

+  2,610 
+"1398 

+ 10,620 

+  69.502 
+26,871 
+5.6" 
+68.040 

+  i6,8j7 

+9.619 
-10.915 
+  22,578 
+20,024 

+3.628 

+  12,289 

+  877 

+  35>549 

+65,095 

-924 

+  1,034 

-5,945 


+4.097 
-18,879 


*  From  January  I.  f  Includes  receipts  of  London  extension. 

t  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian , 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highlan  » 

North  British 


Ap.  22 

85.138 

..  21 

34.86. 

,,  21 

8,192 

..  22 

8.248 

..  22 

85,728 

+4,707 

12 

+4,281 

+  196 

12 
12 

-838 

8 

+  5769 

12 

928,329 

357.868 
90,947 

67,701 

919,280 


+  24.471 

+5,226 
-6,986 

-253 

+  17.37 


IRISH 

RAILWAYS. 

Belfast  arid  County  Down   . . 
Belfastand  Northern  Counties 

Ap.  20 

,,  ao 

3.516 

7.4^4 

+  1,373 
+  1,887 

16 
16 

34.040 
82.454 

-5l8 
+  1.097 

Cork,Bandon  and  S.  Coast 

ti  21 

1.495 

+66 

« 

19.830 

-803 

Great  Northern 

II  20 

8,903 

+  2,893 

16 

239,684 

+5,025 

Midland  Great  Western 

11  20 

12,935 

+  1.573 

16 

159.047 

+5.539 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

ji  20 
II  20 

893 
4.871 

+  80 
+  293 

i6 

63.998 

-1,577 

*  From  January  i. 


NOTICES. 

Coupons  and  interest  warrants,  due  May  i,  on  the  City  of  Montreal  5  per  cent. 
loan,  1874  and  1879,  and  4  per  cent,  sterling  consolidated  debenture  stock,  1932,  will 
be  paid  on  and  after  that  date  by  the  Bank  of  Montreal,  22,  Abchurch-Iane,  E.G. 
Coupons  must  be  left  three  clear  days  for  examination. 

The  Bank  of  England  are  prepared  to  receive  the  coupons  due  the  1st  prox,  on 
Egyptian  Unified  bonds.  The  necessary  lists  can  be  procured  on  application  at 
the  Dividend  Pay  Office. 

Cable  advices  from  Philadelphia  state  that,  provided  a  majority  of  the  outstanding 
Western,  New  York,  and  Pennsylvania  income  bonds  and  shares  are  deposited  with 
the  Commercial  Trust  Company  in  Philadelph  a,  or  Messrs.  Speyer  in  New  York, 
London,  Frankfort-o.-M.,  and  Messrs.  Tetxeira  in  Amsterdam,  on  or  before 
May  26,  1900,  the  Pennsylvania  R.  R.  Company  will  purchase  the  income  bonds 
deposited  at  30  per  cent,  cash,  and  the  shares  depasited  at  18  per  cent,  cash,  payable 
on  June  15,  1900.  Holders  desirous  of  availing  themselves  of  this  offer  c«n  deposit 
their  securities  with  the  European  depositaries  now  against  temporary  receipts. 

The  Hank  of  Egypt,  Limited,  has  opened  a  branch  at  Khartum,  and  the  head 
office  now  issues  drafts  and  letters  of  credit  on  that  city. 

Sir  John  Wolfe  Barry  has  been  elected  a  director  of  the  Eastern  Extension, 
Australasia,  and  China  lelegraph  Company,  Limited. 

The  transfer  offices  of  the  Birmingham  Vinegar  Brewery  Company,  Limited,  have 
been  removed  from  Birmingham  to  139,  Cannon-street,  London. 

Mr.   Reginald    E.  Middleton  has  joined  the  board    of   the    British  Columbi 
Development  Association,  Limited. 


April  28,  1900. 


XTbe  Jnvestors'  IRevtew, 


607 


Capital 
I«su<*d. 


i. 

450,000 

gijOOO 
140.353 
160,000 

90,000 
iBo.ooo 
250,000 
500,000 

85,826 
150,000 
125,000 

50,000 
1,500,000 
1 30,000 
175,000 
160,000 
194,003 

T25,000 
198,955 
140,000 
I5I.65I 
75,000 
225,000 
■1,000,000 
57.293 

77,SOO 

120,000 

160,000 

250,000 

133,400 

224,760 

193,100 

75,000 

63,017 

212,500 

254,858 

75,000 

200,000 

219,639 

175,000 

230,000 

31.250 

33,000 

300,000 

75,oDO 

49.639 

125,000 

140,307 


WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Property 


156 

44 

63 
135 
180 
io3 

42 

t74 

9 

So 
IS7 

48 

I9i 
i63 

35 

44 

24 

48 


District  or 
Goldfield. 


\cres. 

156 

Kalgoorlie 

36 

Mount  Malcolm 

I03 

Coolgardie 

112 

E.  MurchUon     . 

24 

Mount  Malcolm 

51 

Coolgardie 

54 

Kalgoorlie 

N.  Coolgardie    . 

273 

84 

N.  Coolgardie    . 

117 

E.  Murchison     . 

36 

Yalgoo      .. 

39 

Murchison 

24 

Kalgoorlie 

24 

Kalgoorlie 

24 

Kalgoorlie 

8ii 

Kalgoorlie 

24 

Mount  Margaret 

94 

Broad  Arrow 

23 

E.  Coolgardie    . 

51 

Kalgoorlie 

36 

Kalgoorlie 

27 

Kalgoorlie 

18 

Kalgoorlie 

24 

Kalgoorlie 
Coolgardie 

43 

63 

Coolgardie 

84 

Coolgardie 

3S 

Menzies    . . 

48 

Kalgoorlie 

5' 

Mount  Magnet  . 

Menzies 
Manzies    .. 
Kalgoorlie 
N.  Coolgardie     . , 
Mount  Margaret 
Nannine  .. 
Yilgarn     .. 
Dundas    .. 
Kalgoorlie 
Broad  Arrow 
Peak  Hill 
Coolgardie 
Menzies    . . 
Mount  Malcolm- 
Coolgardie 
Mount  Malcolm 
Mount  Margaret 
Kanowna. . 


Name  of  Company. 


Associated  G.  M.  of  W.  A. 
Australia  United 
Bayley's  United     . . 
Bellevue  Consolidated 
Britannia     .. 
Burbank's  Birthday  Gift . . 
Central  and  West  Boulder 
Cosmopolitan  Proprietary 
Cumberland  Niagara 
East  Murchison  United  .. 
Field's  Find 
Gem  of  Cue 
Golden  Horseshoe.. 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 
Guest's 

Half-Mile  Reef  Mines  .. 
Hannan's  Croesus . . 
Hannan's  Brownhill 
Hannan's  Oroya  . . 
Hannan's  Reward . . 
Hannan's  Star 
Ivanhoe 

King  Solomon's     . . 
Lidy  Charlotte 
Lady  Loch  . . 
Lady  Shenton 
Lake  View  Consols 
Long  Reef  . . 
Menzies  Consolidated 
Menzies  Crusoe 
Mount  Charlotte   .. 
Mount  Ida  Consols 
Mount  Malcolm     .. 
Mount  Yagahong  .. 
Mount  Jackson 
Norseman     . . 
North  Boulder 
Paddington  Consols 
Peak  Hill  Goldfield 
Premier 

Queensland  Menzies 
SonsofGwalia      .. 
ValeofCoolgardie. . 
Webster's  Find 
Westralian  Mount  Morgans 
White  Feather  Main  Reef 


January. 


Tons. 

6,176 
315 

4.366 
650 
400 

2,260 

1.350 

1,285 

1,790 

650 

230 

5,860 

1,155 

4.495 

8,818 

553 

345 

5,780 

2, 20  3 

_8S 

13.37S 

_6_5S 

i,5t6 
5.429 


200 

2,800 

330 

350 

2,000 

6,800 
I,OI2 

s8o 
3>3tl 

130 

1,400 
9SO 


Oz. 

5,218 
244 

2,491 
54' 
297 

1,520 

1,250 

538 

1.B55 

392 

163 

7.237 

1,150 

2,204 

7,589 

327 

177 

7,836 
745 
140 

10,016 


1.375 
12,013 


172 
897 
33S 
347 

^% 

1.825 
2,685 

7n 
2,396 

122 
1,651 

9S6 


February. 


Tons. 

Oz. 

5.137 

3,763 

3ii 

196 

3.9'7 

2,257 

790 

752 

503 

387 

2,4«5 

1,921 

2,000 

834 

1,100 

i,c6t 

920 

382 

1,594 

1,611 

630 

35' 

488 

346 

5,225 

6,906 

1,700 

I, SCO 

4,700 

2,054 

8,864 

7. 154 

560 

367 

310 

193 

5.  HO 

7.049 

2.155 

I,012 

87 

177 

12,673 

9.  "8 

S64 

34" 

620 

364 

1,278 

1,250 

5.492 

12,014 

t.273 

961 

160 

393 

320 

436 

1,789 

67s 

5,690 

1.497 

1,214 

5?o 

3.334 

i6d 

1,258 

950 


1,000 

559 

3.075 

133 

1,293 
822 


March, 


Tons. 

3.78s 

359 

4,646 

750 

455 

2,450 

2,259 

r,2ou 

1,445 

2,860 

950 

600 

6,079 

2,000 

3.80s 

9,26? 

780 


5,500 

2,210 

915 
740 
1,232 
4,520 
1,412 
1,950 

223 

1,940 
230 
290 

2,100 

6,503 

1,300 

150 

4.399 

2.320 

191 

1,805 

Z,OX} 


02. 
3,022 

356 

2,286 
820 
25s 

1, 60s 

909 

1,600 

636 

2,083 

545 

400 

7,146 

1,450 

2,04s 

7.077 

448 


7.004 
660 
150 

io,i6S 


215 

487 

1.230 

12,005 

1,069 

468 


771 

212 
271 
740 

',713 

I, too 

160 
3.064 

7°7 

l3a 

1,648 

810 


Total  for  1899. 


Tons. 

68,784 

1,413 

26,715 

6,230 

3.90s 

24,048 

12,070 

9,893 

9,051 

18,831 

7,914 

4,583 

56,005 

12.475 

34.565 

75.542 

2.752 

2,398 
46,617 
26,934 

1,377 
6,204 

128,717 
S,9ot 
5,426 
5,042 
'5.142 

149,483 

15,747 

13.903 

3,936 

i.SSO 

25,730 

3.830 

4,082 

24.640 

22.173 

I4,i5» 

10,922 

12,202 

4.590 

19,412 

1,838 
9.584 
17,809 


Oi. 

110,536 
2,218 

22,564 
4,66t 
2,714 

i8,o«o 

10,412 
9.054 
S.'3i 

21,217 

5.775 

3.2t9 

103,701 

12,683 

46,58s 

84,037 

1,518 

1,480 

90,935 

10,722 

2,020 

3,568 

103,999 

5.382 

4,355 

4.304 

23,821 

249,006 

7,386 
9.320 
1,587 
3,94t 
9,581 
3,908 
3,704 

10,751 

16,964 
5.596 

31,474 
7,347 
9.463 

20,026 

1,912 
15,330 
11,772 


Total  for  1900. 


Tons. 

15,098 
1,016 

13,139 
2,190 
1,355 
7,175 
4,259 
3,650 
3,650 
6,244 
2,230 
1,318 

17,164 
4,8S5 

13,003 

26,950 

1,891 

656 

16,720 

6,585 

26 1 

38,828 

2,134 
1,300 
4,026 
15.441 
3,885 
3,500 

223 

360 

4i740 

780 

640 

5,889 

18,993 
1,012 

2,5t4 

1,250 

11,074 


4.455 
2,900 


Oz. 

12,003 

796 

7.034 

2,113 

939 

5,046 

1,743 

3,9iJ 

1,556 

5.549 

1,288 

909 

21,289 

4,100 

6,303 

21,820 

1,142 

370 


2,416 
^67 

29,300 

735 

BS' 

3,855 

36,032 

2.935 

I1O33 

83 
462 

1,663 
984 
618 

1,98a 

5.033 
2,68s 

2,100 
1,432 
9.035 

435 

4.592 
2,628 


WEST  AUSTRALIAN  CRUSHINGS. 

The  March  output  from  the  entire  West  Australian  goldfield 
•shows  a  moderate  advance  upon  the  figures  of  February,  and  as 
the  return  for  the  latter  period  was  substantially  in  front  of 
January,  there  is  reason  to  hope  that  progress  can  once  more  be 
looked  for  instead  of  the  continual  falling  off  which  was  mani- 
festing itself  in  so  serious  a  manner  during  the  latter  months  of 
1899.  The  March  figures  were  101,763  tons  for  122,086  oz.,  or 
I  oz.  4  dwt.  per  ton,  being  an  increase  of  4,552  tons  and  3,958  oz. 
as  compared  with  the  preceding  month,  the  yield  per  ton  being 
substantially  the  same.  It  is  also  satisfactory  to  note  that,  unlike 
the  previous  month,  some  portion  at  least  of  the  improvement  is 
from  the  British  owned  mines.     Subjoined  is  our  usual  table  : — 


March 
April  ... 
May   ... 
June  ... 
July  ... 
August 
September 
October 
November 
December 


Tons 

Ounces 

treated. 

obtained 

79.210 

76,796 

78,769 

83.749 

86,925 

112,206 

86,919 

109,615 

9',S76 

123,373 

99,338 

122,199 

95,034 

124,208 

101,044 

116,143 

101,577 

92,072 

90,731 

84,806 

1900. 
t  January 
t  February  . 
\  March 


Gold 
Yield  per  entered  f 
ton.  export. 

Oz.  Dwt.      Oz.* 

0  19         106,098 

1  I  116,466 
114,623 
161,952 

137,932 
145,397 

167,076 
205,186 

139,867 

138,620 


6 

5 

7 

5 

6 

3 
18 
i8i 


Value, 

403,174 
442,572 
435,567 
615,421 
524,141 
552.511 
634,890 
779,708 

S3', 495 
526,756 


...     94,898       101,081         1       I         143,820        546,516 
..     97,211       118,128         1       4         117,849        447,826 
..  101,763       122,086         I       4         126,050        478,990 
'  Total  includes  gold  from  ore  smelted  outside  the  colony.        t  Entire  field. 


In  the  matter  of  the  quantity  of  gold  entered  for  export  a  reason- 
able advance  also  is  shown,  as  126,050  oz.,  worth  £478,990,  were 
so  entered  as  compared  with  117,849  oz.  and  ;£447,826  in  February, 
bringing  the  figures  for  the  first  quarter  of  the  year  up  to  387,719  oz. 
and  ,.£'1,473,332,  which  are  considerably  higher  than  those  for  the 
corresponding  period  of  last  year.  Coming  to  individual  returns, 
it  will  be  seen  that  the  Associated  output  is  again  a  poor  one, 
being  1,300  tons  and  700  oz.  lower  ;  but  the  oxidised  mill  has  been 
suspended,  and  will  not  be  re-started  until  May  i.  Further, 
3,000  tons  of  tailings  have  been  reserved  for  re  treatment,  an  average 
sainple  of  which  was  said  to  assay  11  dwts.  per  ton.  Bayley's 
United  goes  from  bad  to  worse,  for,  with  an  increase  of  600  in  the 
tons  treated,  the  output  was  practically  unchanged.  Burbank's 
Birthday  Gift  shows  some  falling  off,  as  300  oz.  less  were 
got  from  the  same  number  of  tons.  The  East  Murchison,  the 
new  plant  of  which  is  expected  to  be  at  work  in  June,  records 
a  substantial  improvement,  but  Golden  Horse  Shoe  ought  to 
have  obtained  more  than  an  additional  200  oz.  from  an  advance  of 
800  tons  in  the  ore  treated.  Great  Boulder  Perseverance  did  well, 
for  although  no  increase  is  shown  in  the  output,  1,000  tons  less 
were  treated,  but  the  Great  Boulder  Proprietary  figures  were 
slightly  less  favourable.  Hannan's  Brownhill  reports  no  change 
worth  mentioning.  Great  confidence  is  being  expressed  as  to  the 
efficacy  of  the  sulphide  plant — the  Dhiel  process — which  is  being 
erected  for  this  company.  The  Ivanhoe  has  reverted  to  its  usual 
figurts   f  about  10  ooo  oz.  per  month,  the  March  return  being  about 


1,000  oz.  higher  than  that  of  February  with  no  appreciable  increase 
in  the  tons  treated.  Although  the  Lake  View  figures  have  fallen  from 
their  foritier  "high  estate,"  it  seems  as  though  they  are  now  to  be 
depended  upon,  as  for  some  months  past  they  have  hovered  around 
12,000  oz.  per  month.  The  actual  March  output  was  12,005  oz.,  but 
as  the  tonnage  was  about  1,000  tons  less,  the  result  must  be  accounted 
favourable. 

Paddington  Consols  improved  somewhat,  but  Sons  of  Gwalia 
does  not  maintain  the  recent  satisfactory  advances.  Since  the  end 
of  last  month  thirty  heads  of  stainps  forming  part  of  the  new  fifty 
heads,  started  running,  making  a  total  of  forty  at  present  in  opera- 
tion, so  that  considerably  improved  returns  may  be  looked  for  from 
this  mine.  Westralia  Mount  Morgans — a  mine  coming  into  con- 
siderable prominence  and  thought  to  have  a  good  future — did  well, 
and  obtained  1,648  oz.  from  1,805  tons.  Dividends  for  the  month 
include  7s.  6d.  by  Hannan's  Brownhill  and  5s.  by  Golden  Horseshoe 
Estates. 


French  foreign  trade  shows  a  distinct  improvement  in  the  first 
three  months  of  the  present  year  as  compared  with  the  same  period 
of  1899.  The  increase  in  imports  is  only  ,^^633,840,  or  1'4  per  cent.  ; 
but  the  receipts  of  foodstuffs  were  less  by  ^£1,633, 240  than  last  year, 
which  is  a  healthy  sign.  There  is,  on  the  other  hand,  a  considerable, 
increase  in  raw  manufacturing  materials — a  clear  indication  that 
French  trade  and  industry  are,  this  year,  so  far  in  better  condition 
than  last. 

Some  interesting  particulars  have  just  reached  us  through  the 
courtesy  of  an  Eastern  banker  on  the  trade  of  China  for  the  past 
year  as  disclosed  in  the  returns  of  the  Imperial  Maritime  Customs. 
These  show  that  the  imports  were  valued  at  233,953,853  Haikwan 
taels,  and  the  exports  at  217,610,004  such  taels.  This  gives  an 
excess  value  of  imports  amounting  to  16,343,849  taels,  and  in  addi- 
tion there  was  a  net  import  of  silver  to  the  value  of  1,271,444  taels, 
so  that  the  gross  balance  of  trade  against  China  was  17,615,293 
Haikwan  taels.  Against  this,  however,  we  have  to  set  a  net  export 
of  gold  to  the  amount  of  7,639,779  Haikwan  taels,  so  that  the  net 
excess  of  imports  over  exports  was  only  9,975,514  taels,  or  at,  say, 
3s.  per  Haikwan  tael,  ;^i, 500,000.  To  this  adverse  balance  we  must 
add  the  charges  for  interest  and  sinking  fund  payable  on  the  out- 
standing Chinese  gold  loans,  and  this  may  •  put  at  ^^3,000,000, 
making  the  entire  adverse  balance  against  Chi  ja  for  the  past  year 
on  its  trade  and  financial  obligations  ;£'4,5oo,ooo.  This  is  not  quite 
as  we  should  like  to  see  it. 

It  is  interesting  to  note  that  the  aggregate  shipments  of  gold  yen 
from  Japan  between  January  i  and  April  24  this  year  have  been,  to 
India  ;£i, 100,000,  and  to  San  PYancisco  £435,000,  or  altogether 
;£i,535,ooo.  What  this  means  we  do  not  know,  but  Japan  is  not  in 
a  position  to  continue  exporting  the  metal  with  safety  to  her 
recently-established  gold  standard. 

We  have  received  from  Messrs.  Fredc.  C.  Mathieson  &  Sons 
their  very  convenient  compilation  of  "  1899  Mining  Dividends  and 
Rights  "  (price  5s.  net.)  which  gives  a  mass  of  useful  information 
about  mining  companies'  distributions  during  the  past  year.  The 
"Investors'  Handbook  of  Railway  Statistics,"  and  the  "Monthly 
Mining  ^Handbook,"  published  by  the  same  firm,  are  also 
invaluable  companions  to  the  investor  and  speculator. 
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prices  (Sluoteb  on  the  Xonbon  Stock  Eycbanoe, 

ThroOKhout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  iVdtfc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors*  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking  fund ;  Certs.,  certificates;  Debs,  or  Dhs. ,  deientiires  ;  Db.  orD.  Stk.,  debenture  stock  ;  Pf., 
I*rf.,  or  Pref.,/r**/^r*f»<:tf;  Prefd.  or  Pfd.,  ;*r^rrtf^;  Did,  ^  deferred ;  h.  oi  hid. ,  iimited ;  Sh.,  share  ;  Ans,  annuities  ;  Cu.  or  Cm.  tCumuiative  ;  Ga.  or  Guar.,  ^^uaranteed  i 
Bds.,  lands;  §.,  Sr.  or  Ser.,  series;  In.,  Ins.  or  Insc,  inscribed:  Dr.,  Drgs.  or  Dtwgs.,  dra'mngs;  Stg.  or  Slrlg.,  sterling;  Lia.,  liable  to;  Sp.  or  Surp,,  surplus  ;  Per.  or 
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The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
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BRITISH  FUNDS,  &e. 


Namb. 


2jp.c     (Childers')Red..     1905 

Local  Loans  Stk 1913 

Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv,"Intcl.Rly.  1903 
Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  .,    ,      1940 

Turkish  Guar.     855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


99J 
103 
7 
101 
104} 
107 
107 
102} 

92 
105} 
103 
39S 

62} 

54 

58} 
104 
100 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP   DUTY. 


II 

I! 

3 
3 
3 

•! 

3 

I 

3 

1j 

3 
3 

•I 

3 

3 

\l 
3 
3 

% 
3 

3 
3 
3 
3 

3 

\ 
3 

3 

•1 

3 


Metropolitan  Con 1929 

Do 1941 

Do.  1920-49 

L  C.C.  Con  i  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond,  Bds. . .  1899-1902 

Do 1Q00-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb,  Stk. 1927-57 

Barnsley 1916-46 

Bany    1914-46 

Bath i909>34 

Batley  ..  1914-44 

Birkenhead  %\  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn  2930 

Bournemouth 9i3*33 

Bradford 1945 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton > 1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do T914-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry 1917*57 

Croydon 

Do 1940 

Derby  1920-50 

Devon  C.C 917-33 

Dewsbury    1930 

Dorset  County  1922-32 

Douglas(I.of  Man)  ....      1926 

Dover    1913*43 

Dublin »« . .      1944 

Eastbourne 1920-40 

Edinburgh 1934 

Do 1937 

Exeter 191 7-57 

Glamorgan  County  ....  2914*34 
Glasgow 1914 

Do 1921 

Do X935'4o 

Gloster 1915-55 

Grimsbv   1913-47 

Hampshire  County  ....  1914-34 

tJ*n*«y 1913-43 

Hairogate 1914-34 

Hastings 1915-54 

Hertford.shire  C.C 1916-36 

Hcston&Islew'thU.D.C.  1915.35 

Huddcr.sfield 2934 

Hull(ist  iss.) 

InvemeM .....*,..    914-44 

Ipswich    '19S3 

Lancaster ,.,  1919-55 

I^edt    •••••■•■••      1927 

}^'«V" '91< 

Lincoln , ,1     tQxb 

Liverpool ...._ 

\..Do.     Rd.SUc 


Mac«bc»ttT . 


1913 
»»4> 


Corporation,  &c.  {continued) : — 


,; 

V 

rt 

Name. 

.H 

« 

i 

Middlesbro 

Do 

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    sJRd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    . . 

Ramsey      

Ramsgate 

Reading   

Do 

RhylU.D.C 

Richmond  (Surrey)  .... 
River  We.ar  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield   

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C ... 

Stockport 

Stockton 

Do 

Surrey  Co 

Swansea   

Do 

Taunton ipi 

Tees  Conserv.  Deb.  Stk. 
Vhames    Conserv,     "A' 

Deb.  Stk 

Do.      "B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan 

Windsor   

Wisbech   

Wolverhampton 

Do 

York 


104 
101 
IOC} 
102 


1909 
1911-13 

1915 
1915-35  ,^ 

1936  !l09 
121 
1915-36 
1909-44 
1915-55 

1952 


1951 
1916-46 

1942 
1918-58 
1916-46 

1915-45  ,  „- 
24&27|107i 

i9>3-33  lOCJ 

920-40 
l9'5-55 


95} 
9V} 
97} 
100} 
106 
100} 
97 
101} 
97} 
98} 
994 


COLONIAL   AND   PROVINCIAL 
GOVERNMENT  SECURITIES. 


Colonial,  &c  {continued)  :- 


1962 

1953 
1942 

1915-55 
191S-50 
i9-''-57 
1915-35 
1923-33 
1915-45 
1015-45 
1916-46 

1915-35 

1914-54 

1932 

1915-35 
1922-32 

1955 

83-9-43 

1947 

1954 

1954 

1913-43 

1931 


1918-52 

'913 

192s 

1932 

J930 

1929 

1945 
1915-35 
1914-44 

1918 
191S-55 

J92: 
1918-55 

1947 

1932 
1924-54!  101} 
916-411101 


93 
100 
115 
102} 
lOi 
97 
97} 
98} 
98 
88} 
97} 
101 
96i 
97} 
95} 
101} 
99} 
98 
93 
99 
118 
103 
99 
95 

100} 
100} 
99} 
100} 


101 

101} 

105 

99} 
101 

95 

97} 

98 


105} 
111 


SUBJECT   TO   STAMP  DUTY. 
BelfastCity&  Dis.Watr. 

Red  Stk „  1953-6    102} 

Belfast 1924    lOe 

Blackburn  Con.  Deb.  Irred 134 

Do.    do.    Irred 121 

Bristol 113 

Burnley 1933    100 

Chesterfield  Gas  and  W'r,i9i6-46   92} 

Douglas  Town   1921    102 

Dover  Harb.  ist  Deb...      1956     97 

Hull(2ndiss.)    „_ 115 

Leeds  Deb 1927    114 

Do lOP 

Do i9»7  ilOO 

Do.   Irred 169 

Leicester  - 1919-441  99 

Do 1928.58  841 

Manchester 1139} 

Do 19281100 

Sheffiela  , 1906-10. 6ll02} 


Do 1925-36 

Do.     .,,,,, jjiic 

Southampton  .^ «,....  .«  S.  F. 
Stockton  Mortl..,..,.,.  1908 
Worce«'.v..„_„„..,.     jg5o 


109 
98} 
101 
103} 
104 


1917-23 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do-    (Bonds)   1904-5-6-" 

Do.    Redfuced 1910 

Do.    Ends 1909-34 

Do.     Loan  1910-35 

Do.     Loan     1938 

Cape  of  G.Hope  red. by  an  .draw. 
Do         1B79 
Do.        1881 

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs,  18S0... 

Natal,  Sink.  Fd 1919 

Do.        do.        1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs. 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  191V15 

St.  Lucia  Debs 

South  Australia    1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917.1S-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw. i  p.c... 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1008-13 

West.Austr.  i  p.c.ac.  Sink.  Fd. 
Do.         do.  


112} 
104} 
105 
108 
106 
109 
103 
104} 
105 
103 
109 
109 
105 
100} 
101 
110 
119 
107 
101 
113 
111 
91} 
91 J 
80 
103 
lOJ 
113 
103} 
101} 
106 
104 
111 
107 
106 
106 
ICl 
114} 
110} 
103} 
107 
101 
108 
103 
104 
105 
101 
102 
103 
104} 
103 
103 


REGISTERED  AND  INSCRIBED 
STOCKS. 


No  stamp  duty  except  for  Canada  4 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919.44 

Barbados  Insc.  Stk 1925-43 

British  Colum  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.      do.      Stock   . .  1923-45 
Canatla  Stk.  Regd.  . .  1504-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910 


3i 


Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 


Do.  Stk.  Regd 1938 

}    Do.  Insc 1947 

Cape  G  .  Hope  Regd.   . .  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

3}    Do.  Consol.  Insc,  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    1934 

Do.  ....      1940 

Grenada  Insc  Stock....  1917-42 
3}  jHongKong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock.. ..      1934 
Do.       _       ....  1922-44 
Mauritius  Inscribed  ....      1937 
Natal  Consd.  Stk.  Insc.     1927 
.     '  Do.  1937 

3}      Do.    Inscrib.-d  Stock. .  1914-39 

Do.    Cons     1529-48 

Newfoundland  Inscribed  1913-38 
Do.  1935 

Do.    Consd.  Stk.  Ins  .     1936 
N,  S.  Wales  Stock  Insc       1933 
3I  '  Do,  1924  i 


p.c. 

107 
102 

94 
109 

96 
103 
108 
105 
109 
103 

92 
109 
111 
108 
104 

96 
115} 
100 
103 
103 
110} 

96 
114} 
110 
112 
10» 

97 
104 
109 
109 
116} 
105 


Name. 

.8 

(A 

D. 

3i 

N.  S.  Wales  Stock  Insc 

1518 

104} 

3 

Do 

1935 

100 

4, 

N.  Zealnd.Con.Stk.Ins 

1929 

uu 

3* 

Do 

1940 

106 

1 

Do.         Inscribed .... 

1945 

96 

3 

Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc 

1937    ;    95 

4 

1915-24  11). 

3 

3 

Do.                   I 

921-4-30 

104 

Do. 

'945 

107 

3 

Do. 

22-47 

9» 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44 

109 

4 

S.Austrln. (1882-7)  Reg. 
Do.         In.  Stk.  Reg 

I9i6-36;i09 

34 

1939   107 

3 

Do. 

1916-26 

94 

3 

Do. 

1916 

94 

3} 

Tasmanian  Insc.  Stock. . 

1920-40 

105 

4 

Do. 

I920-40J112 

4 

Trinidad  Insc.  Stock 

1917-42  109 

3 

Do. 

1922-44 

96 

4 

Victoria  Rly.  Loan   81 

Inscribed  Stock 

1007 

103 

4 

Victoria  Insc.  Stock     1908-13-191105^ 

4 

Victoria  (1885)  Ins.  Stk. 

1920    111 

3} 

Do.      Inscribed  Stock 

1921-3-6:104 

4 

Do.                 do. 

1911-26  107J 

3 

Do.                 do. 

1929-491  96 

4 

W.  Austral.  Insc.  Stock 

1934  Ins 

4 

Do. 

1911-311105 

3* 

Do. 

1915-35,102} 

3 

Do. 

1915-35   92 

3 

Do. 

1916-36   95 

3 

Do 

1927 

95 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4i  p.c.  Interl.  Old,  i 

Do.      4*  p.c.  Stig I 

I^o*  35  P-c.  External  ..  i 
Do.  4  p.c.  Ry.  Guar.Res. 
Do.      4  p.c.  Law  3378..  ..1897 

Do.      4  p.c.  Law  3655 

Do.     4  p.c.  Law  3379 ....  1 

Brazilian    i 

Do.  Gold 1879 

Do.  1""" 

Do,  Funding   

Buenos  Ayres    1 824 

Do.  1882-3-6 

Bulgarian t88S 

Do.        Mort.  Bonds  ....  1892 

Chilian  18S5 


i 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1S92 
1S93 

iSyS 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis.     1896 

Do.  4}  Gold 1898 

Colmbn.  i}t03p.c.Ext.Bds  .1896 

Cordova,  Prov 1S86 

Do.  6  p.c 1887-8 

Costa  Rica  ".\"  

Do.       "B"    

Danish  Gold    1914 

Do.    1897    

Dutch 1S98 

Eeypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  Stale  Domain  ....  1878 
Do.  D.  Sanieh   Red.    ..  1905 

EntreRios 1886-8 

Do.    Fndg.  Ln.  Bds.id94-i92i 
Do.    do.      Parana  City^  .. .. 


9! 

72 

72 

TO 

70 

72 

49 

60} 

59 

57 

5f)i 

55 

64 

64 

87} 

90 

85 
85 
80 
84 
80 
86 
39 
80 

eo- 
101 

104 
105 

99- 

99 

82 

16 

32 

32 

30 

23 

83 

82 

90 

98 
104 
100 

45 

43. 

42. 


April  28,  1900. 


^be  Jnvestors'  IReview, 


609 


Foreign  Stocks,  &c.  continued):  — 


16/ 
i6/ 

18/ 
10/ 

4 
6 

4 
3 
6 
5 
5 
4 
5 

ii 

5 
3 

_  4 
3 

4 

ji 

4 
4 
4 

6 
5 
fi 
5 
5 
5 
4 

fi- 

3 

3 

4 
5 
S 


Greek i' 

Do 1884 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.) 
Do.  Fundg.  Loan    . 
Guatemala  Extl.  Debt 

Hawaiian     

Hondtr.-is 1867-70 

Hitngj  -ian  Gold  Rentes 

Do.  189s 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  s  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian   Bonds    

Do.  do.       1888 

Do.       3^  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  ^  Strlg 

Do      1859 

Do.  (Nicolas  Ry.)  1867-g  . . 
Do.  Transcauc.  Ry.  1882  .. 
Do.  Con.  R.  R.  Bd.  Ser.  I. 
Do.  Do.        II.,  1889.. 

Do.  Do.      III.,  r89t . 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

S   Domingo  4s.  Unified     . .   rgSo 

San  LuisPotosi  Stg.  1889  

San  Piulo(Brzl.),Stg.  i883   .... 

Santa  ¥i  1883-4 

Do.     1888 

Do.  W.  Cnt.Col.  Rly.)Mrt, 
Do.    &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Swedish  18S0 

Do.      1888 

Dc.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-42 
Tucuman  (  Prov. )  i 
Turkish    Seed,  on   Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,"94 
Do.     Priority  rSgo... 
Do.     Customs  Ln.  i88( 
Uruguay  Bonds  r896  — 
Venezuela  New  Con.  Debt 


42 
40 
33 
40 
47 
21 

103i 
5i 
97J 
81 

111 
94 

102 
SI 
42J 
54 
81 
85 
98 
13i 

130 
86 

101 
84 

ICO 

100 

100 
92 
97 
94J 

99 

87 

37J 

55J 

39 

39 

61 
101 

93 

90 

90 
103 

60 
101 

96 

%j 

99i 

63J 

28 


British  Railways  (ctf«^m«tf(0-" 


COUPONS   PAYABLE   ABROAD. 


7 
5 
5 
S 

4 
3i 

»i 
3 

ii 

3 
3 
3 

Ii 
3 
4 
4 

^1i 


.\rgent.  Nat  Cedla.  Sries,  "  B  ". 

Austrian  Sil.  Rnts.,  ex  lofl.,  1868 

Do.     Paper  do.     1868 

Do.        do.  do 

Do.     Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.     1878  ,'81-4.,  Red     

German  Imp.  Ln  i8gt 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1S91.... 

Spanish  (Unsealed) 

Utd.  States,  1S77,  Red 1907 

Do.  1895,  30  yrs 

Do.         Maschsetts  Gl.  1935 
Virginia  Cpn.   Bds. ,  3  p.c.  from 
July,i90l    


37J 

82' 

80 

83 

98 

951 

78 

90 

90 
102 
100 

85 

85 

47 

96 

85 

117* 
136' 
107J 

93i 


BRITISH    RAILWAYS. 

ORD.  SHARES  AND  STOCKS. 


Last 
Div. 

Name. 

3 

00, 

Do.    Prefd 

110} 

6 

Do.     Defd    

112i 
1^6 

4} 

Caledonian,  Did 

3 

Do.    Prefd 

=n 

Do.  _  Defd.  Ord.     No.   i 

41 

1i 

103* 

68 

i 
lb 

60 
79 

1/6 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.;<;ioOrd.  Sh. 

Do.    Pi ef.  Half-Shares.. 

Do.    Def.    do 

J} 

Citv  and  S.  London   

East  London,  Cons   

=i 

2: 
3 

Glasgow  and  S.   West.  Pfd. 

Do.            do.               Dfd. 
Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

4 
I 

Great  Northern,  Prefd 

Do.    Consolidated    "A" 
Do.              do.            "B" 

Highland       

114  i 
50 

m\ 

lis! 

84* 

4 

Isle  of  Wight,  Prefd   

Do      Defd 

Last 
Div. 

Name. 

.a 

0: 

7j 

6 

716 
8 
4 
7 

i 

4 

3/ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgl.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do .     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  .^20  shares    

Metropolitan,  Consld , 

Do.    Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

2i 
172 
181 

16J 
197  i 
122 
147i 
! 
105 

83 
1055 

23i 
215 
121 

9i 

? 
235 
llOJ 
122j 

%^ 
128 
163 

75 
113i 
lOlJ 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  .£10 

Port  Talbot  .£10  Shares    . . 
Rhondda  Swns.  B.  ;(;ro  Sh. 

Do.    Prefd 

G 

Do.     Defd 

2 

Scarboro',  Bridlington  June. 

Sheflield  Dist.  Ord 

South  Eastern,  Ord ..... 

Do.    Pref.     

3 
3 

TaffVale   

Vale  of  Glamorgan 

Waterlo    &  City 

Debenture  Stocks  {coxtinucdt  :- 


LEASED  A  T  FIXED  R  ENTALS. 


4 
S.19.0 

si 

4i 
56/6 
5 
5 
6 

3i 
4f'B 
3i 

•) 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  Blackwil 

Do.   ;Croo  45  p.  c.  Pref. .. 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn .  ;^5o  Ord. . . 

Do. 
N.  Cornwall  3J  p .  c.  Stk. . . 
Nott.  &  Granthm.  R.4C. . . 
Portptk.&Wigtn.Guar.Stk, 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4 J  p.  c  .Pref. 

West  Lond.  iC20  Ord.Shs. 


136.J 
19  U 
134  j 
1491 
149i 

96i 
163J 

83 

99J 
115i 
136) 
1131 
2871 
1501 

13 


4 
3 

4 
4 
4 
4 
4 
4 
k 
3 
4 

1619 

4 


3i 

2I 

4i 

4 

4 

4 

5 

4i 

4 

4 

3 

4 

4i 

4i 

5 

4 
3 
3 

4 

4l 
4 
3 


4i 

i 

4 
4 
^ 
3 
3 
3 
4 

i 

6 

u 

4i 

4 
4 
3 

3i 

4^i 
3 

4 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 

Barry,  Cons ^.. 

Brecon  &  Mrthyr,New  A 
Do.  New  B 

Caledonian    

Cambrian  *  *  A" 

Do.       "B" 

Do.        "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S .  Lond 

Devon  &  Som.  "  A'  ... 
Do.         "B'  4  p. 
Do.         *'  C"  4  p.  c. 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.       4th  do 

Do.  ist  (3I  p.  c.)  .... 
Do.  2*p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

iGt.  Central   

Do 

Gt.Ea.stern 

Gt.N.of  Scotland 

Gt  .Northern    

Gt.  Western 

Do  

Do  

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.       2nd  (3-4  p.  c). . . 

Isle  of  Wight  

Do.       "B"     

Do.       "C" 

Lanes  &  Vorkshire   

Lanes  Derbys.  &  E.  Cst. . . 

Ldn,  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton ,  &c 

Do.  

Lond.,  Chath.,&c.,Aib  .. 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond .  &  N .  Western 

Lond.&S.  Westn."A".. 

Do.  Consld. 

Lond.,  Til.,  &  Southend  .. 

Mersey,  5  p.  c.  (Act,  1866) 

Metropolitan    

Do  

Metropolitan 

Met.  District   

Met.  District  ....„..„. 

Midland     

Mid-Wales  "A"    

iNeath  &  Brecon  rst  ...,., 
i  Do.  "Ai"  ., 
jNorth  British , 


Do. 


.r893 


N.  Cornwall,  Launcstn.,&c 

North  Eastern „ 

North  London 

N.  Staffordshire 

riym.  P  vpt.&S.W.Jn  .. 


Last 
Div. 


Name. 


4 
4 
4 
5 

3i 

3 
3 

3 
3 

4 
4 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Soutb-Eastern 

Do 

Do 

Do.  

TaffVale  

Vale  of  Glamorgan     

WestHigbld.(Gtd.byN.B.) 
Wrexham,  Mold,&c."A" 
Do.      "B' 


115} 
1331 
1381 
1701 
1191 
1041 
99} 
961 
99} 
105} 
92} 


GUARANTEED  SHARES  AND 
STOCKS. 


4 

4 

4 

4 

4 

4 

6 

4i 

3i 

li 

4 

5 

4 

4 

4 

5 

5 

4 

5 

4 

4 

4i 

4i 

4 

4 

^i 

3 

3 

4 
3 
4 
s 
3 

3i 

20/6 


Caledonian   

Do 

Forth  Bridge    

Furness    1 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.         istPref. .. 

Do.         Pref.   .... 

Do.  rred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do .  Cons 

Lanes .  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i83i 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A"Rnt.. 
N.  British,  Lien 

Do  Cons.Pref.No.  i 

N.Cornwall,Wadebrge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     .. 
S.  E.  Perp.  Ann      

Do.         4i  ?c 

S.  Yorks.  June.  Ord.     .. 
W.  Cornwall  (G.  W.,  Bi 

Ex. ,  &  S.  Dev.  Joint  Rent 

W.  Highl.  Ord   Stk.  (Gua., 

N.B.) 


136} 
1341 
131} 
131} 
133} 
133} 
174} 
133} 

143! 
123| 
134} 
168j 
I34i 
130| 
136| 
170| 
170| 
136* 
169} 
135} 
136| 
137} 
137} 
1291 
1181 

85} 
101 

99} 
131} 
100 
136} 

34 

99} 
113} 

33} 
1511 
114 

148i 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 


Alexandra  Dks.  &  Ry.  ". 

Barry  (First)    

Do.    Consolidated... 

Caledonian  Cons.,  No.  i 
Do.  do.     No.  2 

Do.  do il 

Do         Pref.    ....ri 
Do.         do.  r887(Conv.) 

Cambrian, No.  i  4  p.c.  Pref. 
Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 


Conv.. 
do.  . 
do.  , 
do.  . 
da.    . 


.  1872 
■  1874 
,  1S76 
.1879 


,  iSgr 
1894 


112 

158} 
129 
133} 
1521 
164 
1311 
136} 
65} 
21} 


Do.  Do.  I 

Furness,  Cons il 

Do "A"il 

Do  "B"il 

Glasgow  &  S.  Western  . 
Do.  No.  2. 

Do.  Ii 

Do.  li 

Gt.  Central  

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Do 

Do 

Gt,  Eastern,  Cons. 

Do 

Do 

Gt.  Eastern 

Do         

Dj         

Do         1890 

Do  r893 

Gt.  North  Scotland  "  A  " . . 
Do.  'B".. 

Gt.  Northern  Cons   

Do 1896 

Gt.  Western  Cons. 

Hull  &  Barnsley  3}  p.c 

IsleofWight    

Lanes.  &  Yorkshire,  Cons. 
Lanc.Drby&E.C.  5p.c.£io 
Do.  5 p.c.  2ad  Z^o 

Lond.,  Bright.    &c..  Cons. 
Do.  and  Cons. 

Lond.,  Chat.  S:Dov  Arbitr. 

Do.    2ndPref.  4}p.c.:110 
Lond  &N.  Weste>-n Ii;6} 


142} 

134} 

123} 

126 

122} 

131i 

131} 

131} 

131} 

138J 

1121 

132} 

126} 

117} 

105} 

97} 

74* 

64J 

59} 

133} 

886  132} 

88tll3I} 

131} 


Pieference  Shares,  &c.  (continued):— 


Last 
Div. 


Name. 


..1887 


1311 

131* 

1161 

115) 

127} 

125) 

134} 

lOOj 

163} 

102 

127) 

101)  1 

9 

6) 
1631 
167} 
128 


4 

4 

3i 

4 

4 

4 

4 
4 
4 
4 

Ji 
3i 

!t 
:> 

5 

li 
ii 

5 

4 
4 
4 
4 

5^ 
4i 

4'i 

4/- 

4/6 

4 

4i 

5 

4 

4 

3i 


Lond  &  S.  Western.. t88i 
Do 1884 

Do ; 

Lond.,  Tilbury&  Sonthend 
Do  Cons.,  1887 
Do  1891 

Mersey,  5  p.c   Perp    

Metropolitan,  Perp 

Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


New., 


1887 


Guar. 


Conv.  . . . 

Conv.  . . . 

do  ... 

do.  ... 

do.  ... 

do  ... 

do.  ... 

do.  ... 


1874 
187s 
1875 
1870 
1884 
i38S 
1890 
1892 
1897 


Metrop.  Dist.  Exten  5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    .. 

Do.      Edin.&  Glasgow 

Do iSS^; 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 

Lond.,  Cons 

Do.     2nd  Cons.  , 

N.  Staffordshire 

Plym.  Devpt.  &  S.  W.  June 
Port  Talbot,  &c.,  4p.c.  ;£to 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;Cio  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3  p.c.  after  July  1900 
TafifVale 


.1866 
-1875 


117} 
133} 
132} 
132} 

133} 
131 
131} 
131* 
131} 
133J 
113 
97* 
95* 
85' 
1271 
142} 
157} 
153* 
142* 
142* 
158* 
1261 
126* 
126i 

lis! 
135* 
164} 
148} 
100} 
140} 


INDIAN   RAILWAYS. 


Last 
Div. 


1/6 
3i 
4 

9/10 
9/ 

9/7i 

8/4} 

8/tr} 

63/8I 

60/1 
4i 
3 
5 

4 
4 

S 

4i 

4i 

71/9 
9/1 1 

9/1 

il 

S 


5 

« 

ti 

3i 

5 

S 


Name. 


3}     Assam  Bengal, Ld.  (3p.c.)Iioo 
3/      Barsi  Light,  Ld.,  .£10  Shs. 
6       Bengal  and  N.  West.,  Li 
si        Do.  Cum.  Pref.  Stock  . 

3  Do.  Deb.  Stock  Rd. 
2/4|d.  Bengal  Central,  Ld.,  £10  too 

(3}  P*c   -t-  ith  net  earn)      5 
6       Bengal  Dooars,  Ld too 

4  Bengal  Nagpr.jLim.  (gua. 
4  p.c. -^ 4th  sp.  pfts.) 

Bombay,      Baroda,      and 

C.  l.(gua  5  p.c  ) 

Burma,  Ld    (gua.  2}  p.c. 

and  i  p.c.  add.  till  igot) 

Do.         ;£io  Shares 

Darjeeling  Himal'n  Dabs. 

Delhi  Umb.  Kalka,  Ld. 

Gua.  3i  p.c.  -i-net  earn 

Do.  Deb.Stk.,i8po(r9i6) 

Estn  Bengal,  "A' An.  1957 

Do  ."  B"i957    

Do.  Gua.  Deb.  Stock 
Eastind  Ann.  "A     1953) 
Do.  "C' 

Do.  "B" 

Do.      Def.  Ann.  Cap. 
(gua.  4  p.c. -i-|thsp.  pfts.) 
East  Ind.  Def  Ann.  ''  D  ' 
East  Ind.  Irred.  Stock  .. 
Do  .  New  Deb.  Stock   . . 
Gt.  Indian  Penin.,  Gua   5 
p.c. -4-}  surplus  profits.. 
Do.  Irred.  4 p.c.  Deb.  St. 
Indian  Mid.,  Ld.  (gua  4 
p.c.  +  ith  surplus  ptts.) 
Madras  Guar.-t- }  sp.pfts. 
Do.  do. 

Do.  do. 

Nilgiri,  Ld.,ist  Deb.Stk. 
Rohil.  and  Kumaon,  Ld. 
Scinde,  Puiij.,  and  Delhi, 

"  A     Ann.    rg58  

Do     "B"      do.    „ 

SouthBehar,  Ld   .j^ioshs. 

Do.       Deb.  Stk  Red. 

South  Ind.,Gu  Deb.  Stk. 

South  Indian,  Ld    gua.  3 

p.c.    and  }  spls.  profits) 

Sthn.   Mahratta,  Ld.  (3} 

p.c  &    th  net  earnings) 

Do.      Deb.  Stk.  Red 

Southern  Punjab,  Ld 

Do        Deb.  Stk.  Red 

Nizam's  Gua.  State  Ld. . 

Do.      Mort  Deb  ,  1936 

Do.  do.        Reg. 

Nizam'  Gua  State,Ld.,^} 

p.c.Mt  Deb  .bearer 

Do.         Reg.      do.  ..    —      96 

W  of  India  Portgese.  Ld.  too     'Hi 

Do       Deb.  Stk.,  iled  100   101} 


100 
Si 
136 
102 
96 

5i 
US 

106 

202} 

100 
.2i 


115} 
107 

23 

28 
131} 

25 

27 

29 

143} 
163} 
148} 


160 
132* 

106 
147} 
137} 
127} 
85 
135 

23 

28 

98 

100 

149} 

114 

113 
113 

93 

99 
127 
106} 
]0£} 


6io 


XTbe  3nve8tot8'  IRevtew* 


April  28,  igoo. 


BAILWATS.-BRITISH  POSSES- 
SIONS. 


Name. 


Gua. 


5 

4 

.A 

6 
5 
5 

5 

4 
5 


Atlantic  &  N.W 

Mt.  Bds.  ,1937    

Buff  .&  L.  Huron  Ord.  Sh 

D0.1stMt.Perp.Bds.1879 

Do. and  Mt.Perp.  Bds. 
Calgary  &  Edmon  ,  6  p  c 

istMt.  Stg.Bds  Red.. 
Canada  Cent,  ist  Mt.  Bds, 

Red 

Can.  Pacific  Pref.  Stk 

Uo.  Strl  .istMt.Deb.Bds. 


1915    

Do.  Ld  Grnt.Bds.  938.. 
Do  .Ld  Grnt.  Ins.  Stk.  .. 
Uo.  Perp .  Cons.  Deb  Stk. 
Do.  Algoma  Bcb.  1st  Mt. 

Bds.,  1937    ............ 

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4p.c.  Cum.  Ext.  Pref. 

;£ioShs 

Dominion  Atlntc.  Ord .  Stk. 

Do.  sp.c.  Pref  .Stk 

Do.  ist .  Deb.  Stk 

Do. and  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk.... 
Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1902    

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  z  Mt     1903    ...... 

Do   Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.iMt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do    Welln.,  Grey  &  Brce. 

7  p.c   Bds.  I  Mt.    

JamaicaistMtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193  ^fi,ooo  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt   Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St?. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

tju'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John,istMt. 

Bds. ,  M09    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  iMt.  Db.  Bds.,ioio 
Toronto,  Grey  &B  istMt. 
Well.  &  Mana.  ^£5  Shs.    . . 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908 

Do.  3rd  do.,  1908  

Atlan.  &  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

zst  Mt    Bds     190a  .. . 

Minneap.,S.  P  &  St.  Ste. 

Mitr.  ist  Mt.  Bds.    1938 


zoo 
100 


100 
zoo 

zoo 
100 
zoo 
zoo 

zoo 
zoo 
zoo 


I23i 

142 

142 

63i 


102 

116 
lOE 
105 
113 

121 

37i 
134 


zoo  20 
zoo  75 
,00 133k 
zoo 
5 
zoo 
100 
zoo 
zoo 
zoo 


100 
zoo 


zoo 
zoo 


zoo 
zoo 
zoo 
too 

zoo 
zoo 
zoo 

zoo 

8  zoo 

zoo 


zoo 

Z90 

zoo 


92i 

5 
1034 

8 
130 
137J 
]32 

lui 

107 

101 

106 
106 

101 

106 
1091 

119i 

22i 
103 
104 


zoo 
zoo 
z 
zoo 
zoo 
zoo 
zoo 
zoo 


119 
109i 
92 


154J 
I42i 

32) 


104 
47* 
lOSi 

754 

13 

13 
109 
i 
107 
1051 
104 
163j 
112 


American  Railroad  Stocks  (continutd):— 


zoo 
Szooo 


101 
102 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c., 

"A'Pref. 

Do.     B  'Def.    

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com. 
$a       Do.  4  p.c.  Non-Cum.  Pf. 
fti  Central  of  New  Jersey.. 

$1    Chesap.  &  Ohio  Com 

5    Chic.  Gt. Westn.  p.c.  Pref. 

Stock'  '  A  ■ 

5    Do  4  p.c.  Deb.  Stk... 
la    Chic.  June.  R  I  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mi    &  St. P.  Pref... 
Cleve.&  Pittsburgh... 
Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non-Cum.ist  Pf. 
Do. 4  p.c,     do.    andPf. 


zo/. 
zo/. 


xol. 
zo/. 


Stk. 


$100 

iioo 

$zoo 
$100 

fioo 
$zoo 

iioo 

»zo 
$100 


3s 


Namb. 


tzj  Gt.  Northern  Pref.    

4    Illinois  Cen.  Lsd.  Line     . . 

—  Kansas  City,  Pitts  &G    .. 
$3i  L.  Shore  &  Mich.  Sth.  C. 

—  Mex.  Cen.  Ltd.  Com 

—  Miss.  Kan.  &  Tex.  Pref. . . 

3  N.Y.,  Pen.  &   O     zst  Mt. 

Tst.Ltd.,Ord 

4  Do.  zst  Mort.  Deb.  Stk   .. 
8    North  Pennsylvania 

$2    Northn.  Pacific,  Com 

$1}  Pitts.  F.  Wayne  &  Chic... 
$i    Reading  ist  Pief 

—  Do.  and  Pref 

—  S.  Louis  &   S.  Fran.  Com 
$z        Do.  2nd  Pref 

6    St.  Louis  Bridge  zst  Pref. . 

3        Do.  and  Pref. 

$zlSt.  Paul,  Min.  and  Man.., 

—  Southern,  Com 

—  Wabash  Common 


»ioo 
$100 
$100 
$100 
$100 
fioo 


8100 

»5o 
$zoo 

$100 

Jso 
$50 
$ioc 
$100 
$100 
jioo 
$100 
8100 
izoo 


170i 
105 


_ 

6 



5 

m 

4, 

,39 

4i 

4 

56 

4 

95J 

6 

59f 

3J 

1914 

— 

iUJ 

5 

16 

4 

AMERICAN  RAILROAD 
CURRENCY. 

BONDS 

►J  5 

Name. 

87i 

311 

79 
91 

155 
123 
170 
96 


Allegheny  Val.  z  Mt 19Z0 129i 

Canada  Southern  z  Mt Z908  lOSJ 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  120J 

Do.  Deb.  Coupon    1921  113 

Chicago  &  Toma         1905  106) 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  100 J 

Do   Nebraska  Ext —    UO 

Chic,  Mil.,&S.  PI.,  iMt. 

S.W.  Div Z909II8 

Do.  (La  Cross  &  D Z919  116} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic.&Mis.Riv.iMt.  1926  116 

Det.,G.Haven&  Mil.  Equip  191 8  106 

Do.  do.  Cons.Mt.  1918  105 

Indianap.&  Vin.,  z  Mt.   ..  Z908  125 

Lehigh  Val. ,  Cons.  Mt Z923  117} 

Mexic.Cent.,Ln.2Cons.Inc.     —      14 
N.Y.Cent.&H.R.Mt.  Bonds  1903  112 

Do.      Deb Z904  108 

Penns  Cons.  S.  F  M Z90S  116 

West  Shore,  z  Mt 2361  114 


DITTO— GOLD. 
Alabama  Gt.  Sthn.  z  Mt.   ..Z908II2) 

Do.      Mid.  z Z928    971 

Allegheny  Val.  Gen.  Mt.    ..Z94all2 
Atch.,Top.,&  S.F4Gn.Mt.z99sl03 

Do.  Adj.  Mt Z995    86} 

Do.  Equipt.  Tmst —    104} 

Atlantic  &  Dan .  z  Mt Z950  102t 

Baltimore  &  Ohio Z925    99 

Do.     Mt.Cp.  Bds 1948  103 

Bait.  &Ptmac(Mn.L.)iMt.  Z9ZI  119} 
Do.      do.   (Tunnel)  i  Mt.  1911  120} 

Beech  Creek  I  Mt 1936110} 

Carthage  &  Adiron    i  Mt. . .  1981  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945    93} 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987  127} 
Central   Pacific,  ist   Refund 

Mort 1949 

Do.     Mt.  Guar   Gold 1929 

Chesap  &  Ohio  is  Cons.Mt.1939 

Do  Gen.  Mt 1992 

Chic .  Mil  .&  St.  PI.  (Chic  & 

L.  Sup.)i  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wisc.&  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do .  Genera  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N .  Orleans ..  1951 
Do  I  Mort. (Memphis)  ..1951 
Clevel.  Cin.,  Chic.  &  St.  L 

z  Mt  (Cairo) 1939 

Do.  I  Mt.(Cinc.,Wab.,  " 

Mich.)      1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do. General  Mt 1903 

Cleve  .&  Ma  .  Mt Z935 

Cleve  .  &  Pittsburgh    z94a 

Do. Series  B.        1942 

ColoradoMid.z  Mt.a.3.4p.c.zQ«7 

Ckilorado  i  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

}       Do.Con.M 1936 

Detroit  &  Mack .  i  Lien  ....  1995 
E.  Tennes.,  Virg.,&  Grgia. 

Cons.Mt 1956 

Elmira.Cort.,  &  Nthn.Mt.  1914 
Eriet  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien  1996 

Galvest .  Harrisb. ,  &c. ,  i  Mt 

Georgia  Car.  &  N.  i  Mt.  ..I9a9 
i  Gd.  Rpds.  &Inda.  Ex.  z  Mt.1941 
;         Do.  z  Mt. (Muskegon)    ..Z9a6 

ll    Illinois  Cent,  i  Mt Z95 

Do 195a 

Do .  Cairo  Bdge.  . .  1950 

Do Z953 

Kans.  City,  Pitts.  &  G.  i  M.i9a3 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  I  Mt 1940 

Lehigh  Val.  Term.  1  Mt.    ..1941 

Long  Island    193: 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 


American  Railroad  Bonds — Gold 
{coHtittved) : — 


103 
87 
1201 
102 

117} 
124} 
113} 
116} 
114} 
106} 
127} 
107} 

98 

95} 
102} 
97} 

no 

117} 
118 

79 

81} 
102 
109 
107} 


117} 
102} 

93 

75 
113} 
104 
112} 

57} 
106 
106 
114 
105 

74} 
112 
111 
112} 
121} 
102} 
122} 


Name. 


112 

134 

109} 

103 

108} 

103} 

81} 

28 
108 


1041 

105 

103 

112 

100} 

100} 


Louisvile  &  Nash,  a  Mt.  Sk 

Fd.  (S.  &  N.  Alabama  1910 
Do.  iMt.N.Orl.&Mb.i930 
Do.     I  Mt.  Coll.  Tst.   ...1931 

Do .    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       I  Cons.  Inc 

Mexican  Nat.  i  Mt 1937 

Do.     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.  L.i  Consold.  1934  112} 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.i92e  102} 
Minneapolis  Westn.  z  Mt...i9ii  102} 
Miss.  Kans.  &  Tex.  i  Mt. . .  1990    95} 

Do.  2  do 1990    71 

Mobile  &  Birm.Mt.  Inc....  1945    78} 

Do.    P.  Lien 1945  107} 

Mohawk  &  Mai.  i  Mt 1991  107} 

Montana  Cent.  1  Mt 1937  119} 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt I9a8  100 

Nash.,  Flor.,  &  Shff.  Mt...i937  110} 
N.  Y.  &  Putnam  i  Cons.  Mt.1993  107 
N.  Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.  Y.,L.  ale,  &W.Z  Cons. 

Mt.  (Erie) Z920  142 

Do.  I  Con.Mt.  Fd.  Coup.  1920  138} 
N.  Y., Onto., &W. Cons.  4p.c. 

Refund.  Mt 1992  107} 

Norfolk  &  West.  Gn.  Mt . . . .  1931  137} 

Do.     Imp.  &  Ext 1934121 

Do.     I  Cons.  Mt 1996IOO 

N.  Pacific  P.  Ln.  Rl.  &  Ld, 

Gt 1997  107 

Do.     Gn.Ln.  RI.&Ld.  Gt.2047    70 

Oregon  &  Calif,  i  Mt. . . 1927  104 

Panama  Skg.  Fd.  Subsidy..  1910  104} 

Penns.  Coy.  z  Mt Z921  119 

Pennsylvania  Rlrd Z913  114} 

Do.     Equip.  Tst.  Ser.  A.  .1914  106 

Do.     Cons.  Mt 1943  115} 

Perkiomen  I  Mrt.,  2nd  ser..i9i8  97} 
Phil.  &  Reading  Ext.  Imp.  1947  105 
/Pitts., C.,C.,&St.Ls.  I  „,„  ,  ,,,, 
\     Con.  Mt.G:B.,Ser.A  j  '9<°-^  "'* 

Do.  Cons.  Mort.,  Ser.  D..Z945  102} 
Pittsbgh.,Cle.,  &  Toledo  ..Z922II8 
Reading,  Phil.,  &  R.  Genl.z997    91 
Richmond  &  Dan.  Equip.  . .  1909  100} 
Rio  Grande  June,  ist  Mort.1939  105} 
Rio  GrandeWest  ist  Tst.Mt.1939  100 
S.  Louis  Bridge  zst  Mort    . .  Z9a9  144} 
S.  Louis  Mchts.  Bdge.  Term. 

zst  Mort Z930 

S.  Louis  S.  West  zst  Mort.  .Z989 

Do.  4  p.c.  and  Mort.  Inc.  Z989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  zst.  Mrt.4}  p.c  Z902-Z7 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit  Z933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E.  Tennes  Roorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt...  1905-12 

Do.    istCons.  Mt. 1905.37 

Trml.  Assn.  of  S.  Louis  i  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  z  Mt 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  z  Mt.  4  p.c.  . .  Z947 
United  N.  Jersey  Gen .  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac, 

Pr.  Ln.  Mt Z915 

Wabash  z  Mt Z939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  Z990 
Wheeling  &  L    Erie  I  Mt. 

(Wheelg.  Div.)  s  p.c I9"8 

WiUmar  &  Sioux  Falls  i  Mt.1938 


111} 
90} 
62} 

102} 

120 

142i 

107; 

111 

US' 

107} 

115 

109} 

1151 

112} 

116 


109} 

112 
108 
118} 

106} 
112} 
111} 


102} 
122} 


American  Railroad  Bonds  iconiinued)'.^ 


STERLING. 

6     Alabama  Gt.  Sthn  Deb 1906 

5         Do.  Gen   Mort.   . .  z9a7-8 

5  Alabama,  N.  Orl.-Tex. 

Pac.  5  p.c.  "  A  "  Dbs. . .  z9zo.4o 
;£5  Do         do.  * '  B  "  do.  Z9ZO-40 

27/6         Do.        do.  "C'do 

—    Allegheny  Valley Z9Z0 

4  Atlantic  tst  Leased  Line  Perp. . . 

6  Chicago  &  Alton  Cons.  Mt.  1903 

5  Chic.  St.  Paul  &  Kan.  City 

Priority    

6  Eastn.  of  Mxssachusetts ....  1906 
5      Illinois  Cent.  Skg.  Fd 

5  Do  Z905 

ai  Do Z950 

4  Do.         z  Mt Z951 

3  Do.  z  Mt ^95z 

6  Louisville  &  Nash.,  M.C.& 

L.  Div.,  z  Mt Z902 

7  Do.     z  Mt.  (Memphis  & 
O.)   Z90Z 

4  Mex.  Internl  Prior  Lien    


107 
109 

111 

93} 

58 
130 
102} 
106 


u 


SSiB 


nil 

102} 
107 
104} 
114 
90} 

102} 

1C7} 
97} 


Name. 


Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "B"Certs 

N.  Y.  &  Canada  z  Mt zgo4 

N.York  Cent.  &  H.R.  Mort.z903 
N.    York,   Penns.,    &    Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Mt.    .. 

Pennsylvania  Gen.  Mt zgzo 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  Z920 
Phil.  &  Reading  Gen.  Cons. 

Mort Z9Z1 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  Z940 

S.  &  N   Alabama Z903 

Un   N.  Jersey&C.  Gen.Mt.1901 


68 
IS 

108 
106 

100 


106} 

124} 

114 

105} 

138 

123 

104 

106} 

104 


FOREIGN  RAILWAYS. 


Last 
Div. 

Name. 

■6 

8 

la/ 

Alagoas,  Ltd.,Shs 

30 

6 

5 

Do.  Deb.  Stk.,  Red.  . . 

100 

65} 

6 

Do.  6p.c.  Deb.,  Rd... 

100 

94 

Alcoy  &  G.  Ld.  Debs... 

100 

26 

6 

Antofagasta,Ltd.,  Stk.  .. 
Do.  Perp.  Deb.  Stk.   . . 

100 

102 

4 

100 

iW 

Arauco,  Ld     Ord.  Shs.  . . 

10 

— 

5 

D0.5P.C.  iMt.Bd.Red. 

— 

63 

6 

Do.  6p.c.  Mt.  Deb.,  Rd. 

100 

44} 

5 

Argentine   Gt.    W.,    Ld., 

xoo 

^1 

5 

Do.  5  p.  c.  Cum.  Pref.  Shs. 

100 

106 

4 

Do.  1  Deb.  Stk 

100 

lUi 

Do.  2nd  Deb.  Stk    

100 

91 

z/0/0 

Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   . . 
Do.5p.cDebStk.,Red. 

100 

71 

3 

100 

2b 

4 

Do.  Prior  Lien 

100 

85 

a/ 

Arica  and  Tacna  Shs.    . . 

30 

H 

s 

Bahia  &  S.-in  Fcisco.,  Ld., 

30 

93 

6 

Do.  Timbo.  Bch.  Shs. 

30 

?o/ 

B.,  Bl.,  &  N.W.  Lm.  Prf. 

100 

40 

4 

Do.4p.c.iDeb.Stk.Red. 

100 

87 

fi 

Barranquilla  Ld.  i  D.StkR 

100 

^ 

3/ 

Bilbao  Riv.  Ltd.   Ord.   . . 

^ 

Bolivar,  Ltd.  Shs 

10 

i 

6 

Do.  6  p.c.  Deb.  Stk.   .. 

100 

92} 

Brazil  Gt.  Southn.    Pref. 

30 

}* 

6 

Do.  Perm.  Deb.  Stk  .. 

100 

4b 

6 

Do.  Ster.  Mt.Dbs.,Rd. 

100 

76} 

6 

Do.  Mt.  Dbs.  1893,  Rd. 

100 

4a 

B.  A.  Gt.  South.Ld.,  Ext. 

10 

134 

5 

Do.  Pref.  Stk 

100 

131 

Do.  Deb.  Stk 

100 

J 14 

B.  Ayres  &  Pac. ,  Ld.  ,Ord. 

100 

77 

50/ 

Do.  5  P-c.  z  Pref.  Stk. 

100 

lUO 

Do.  I  Deb.  Stk 

100 

104 

u 

Do.  4}p.c.  aDeb.  Stk., 

100 

99} 

Tl 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c   Pref.  Shs 

10 

IV 

7/ 

Do.  Sunchales  Ext.     . . 

10 

lb 

Do.  Deb  Stk.,  Red.  .. 

100 

lUb 

B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 

30 

H 

B.  Ayres  &  Val.  Trans.  Ld. 

4P.c"A"Deb.  Sk.  Rd. 
Do.  6  p.c.  "  B' '   Deb. 

'11 

^ 

Stk., Red 

I03 

64 

6/ 

B.  Ayres  Westn.  Ld.  Ord. 

10 

11 

13/ 

Do.     Def.  Shs 

ZO 

W 

5 

Do      5  p.c   Pref. 

10 

."^ 

4 

Do.     Deb.  Stk 

100 

106 

\h 

Campos &Caran    D.,Rd. 

100 

6b 

6 

Cent.Arg.Deb.Sk  Rd.    .. 

100 

15/} 

4 

Do.     Deb.  Stk.  Rd.... 

100 

116 

\\ 

Do.         Do 

100 

y/ 

Cent.  Bahia  L.  Ord.  Stk. 

100 

44 

6 

Do.    Deb.  Stk.,  1934.. 

100 

82 

5 

Do.     Deb.  Stk.,  1937.. 

100 

60 

I 

Do.,  Dbs.,  Red 

97 

ti 

Cent.  Uguy.  East.    Ext. 

L. Shs 

6i 

Do.     Perm.  Stk 

100 

108 

h 

Do.     Nthn.  Ext.  L.Sh. 

10 

ij 

5 

Do.   Perm.  Deb.  Stk.. 

100 

101 

Do.  of  Montev.    Ltd., 

Perm.  Deb.  Stk    . . . . 

too 

136 

6/ 

Conde  d'Eu,  Ltd.  Ord. . . 

30 

6i 

5i 

Do.,  Dbs.,  Rd 

92 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

100 

45 

4 

Do      I   Deb.  Stk 

100 

90 

5 

Cordoba  Cent. ,  Ltd. ,  5  p.c. 

Cu.  I  Pref. Stk 

100 

78 

^ 

Do.    5   p.c.   Non-Cum. 
2  Pref  Stk 

49 

5 

Do.     Deb  .Stk 

100 

113 

4/ 

Costa  Rica, Ltd    Shs 

10 

4 

6 

Do.    istMt.  Dbs.  Rd.. 

100 

106 

6 

Do  and  Dbs.  Rd    .... 

100 

88 

Do  Prior  Mt  Db.   Rd 

102 

Cuban  Central  5}  Cm.  Pf. 

10 

10) 

4I 

Do.            Mt.    Dbs. 

100 

101 

6 

Cucuta  IS   Mt   Deb   Rd, 

100 

99 

6/ 

Dna  Thrsa.  Chris     Ltd., 

7  p  c    Pref   Shs   

30 

a 

iii 

Do.  Dbs.,  Red 

100 

77 

a 

E    Argentine,  Ltd 

E.ofFrance,  Db.,  Rd.    .. 

100 

3U 

3 

30 

18 

April  28,  1900. 
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Foreign  Railways  (ctf«//««^<0 1 — 


Last 
Div. 


3/"! 


4 
4/ 
6 
6 
6 

4 
3 

S 

3 

k 

4 
1/ 


6 

30/ 

4 
4 

4 

TO/ 

6 

5 
5 
4 

4/1  > 

10/10 

4 

8/ 

5J 

10/ 
3/ 
5 
7/ 
7/ 


"35 
I9'8 

4 


6 
3 

4 

3 
•>/ 
4 
5 
5 
5 
4 


4} 
ll 

6 

4 

7 

.1/ 
5 
5 
5 

3 

3 
S 


Name. 


3 
3 
3 

3i 


6 

4 

S 
5 


Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

EntreRios,  L.,Ord.  Stk 

Do.    Cu.  5p.c.  Pref.  .. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd... 
Gt.  Westn.  Brazil,  Ltd, 

Do.     Perm.  Deb.  Stk. 

Do.  Extn.  Deb.  Stk. 
Int.-Oceanic  Mex. ,  Ltd., 

7  p.c.  Pref. . .. 

Do.     Deb.  Stk 

Do.  7  p.c  ."A"  Deb.  Sk. 

Do    7p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c.  Bd.  A&B,Rd 
Ituana6  p.c.  Debs.,  igiS. 

{ura  Simplon ,  3J  Bds 
,a  Guaira  &  Carac 

Do.  sp.c.Deb. Sk.  Red, 

Lembg.-Czern.-Ja!;sy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red. 

Do. Prior  Lien  Mt.,  Rd. 

Dj  Series  "B,'  Rd 
Matanzas  &  Sab.,  Rd.. 
Mexican  2nd  Pref.  6  p  c  . 
Do.  Perp  Deb  St*. 
Mexican  Sthrn  .  ,Ld    Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  l^td 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd, 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref„ . , 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c    Cum  Pref.. . 

Do. , Debs., Red, 
Nitrate    Ltd.    7  p.c.   Pr. 

Con.  Or 

Do.     Def.    Conv.   Ord. 

Do.,istMt.  Bds.,  Red 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.-W.   Argentine  Ld.,  5 

^c.  Pref.    
o.  6  p.c.  I  Deb  ,Stk. 

Do.  2  Deb.  Stk    

Do.  Prior  Lien 

N.W.  Uruguay  6  p.c.   i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  ofSpainPri.Ob.Rd 
Ottoman'  Sm.    Aid.)..., 

Do.      ist  Debs.  Red. . , 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd, 

Do.     Series  H 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld, , 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon     &    Medit. 

(old  sys.),  Red 

Do.  (new  sys.),  Red. . 
Piraeus,  Ath.,  &  Pelo.    . 

Do.  4J  p.c.tst  M.  E.R. 

Do.  5  p.c.  Ml.  Bds.  Rd. 
Pto  Alegre  &  N.  Hambg. 

Ld.,  7  p.c  .Pref.  Shs... 

Do.  Mt.  Deb.  Stk.  Red. 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Val.  LJ. 

Do.ist  Mt.  Dbs.,  Red, 

Recife  &  S.  Francisco    .. 

R.ClaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord. . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 

ist  Mt.  ;Cioo  Bd.,  Red. 

San  Paulo  Ld 

Do.    s    p.c.  Non.    Cm 

Pref. 

Do.  Deb. Stk     

Do.  5  p.c   Deb  Stk 

Sa.  Fi  &   Cordova      Gt. 
Sthn.    Ld,,  Shares 

Do     Pr.  Ln.  Bds 

Do  Perp.  Deb.  Stk.  . . 
Sa.  F<S  5  p.c.  2nd  R.  Db. 
S.  Austrian    

Do.     Red 

Do.    (Scr.X.)    

South   Italian  Obs.  (Ser. 

AtoG),  Red 


100 
1000 


S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.   Braz.   R.   Gde.  do 

Sul,  Ld 

Do.  6  p.  c.  Deb.  Stk. 
Swedish  Cent!  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Do.  5  p.c. I  Ch.  D.  Rd 


100 

m 
55 

2i 
9ft 

8i 
93 
85 

93 
106 

89 
103 

56J 

65 

38 
5| 

98 

23 
tj 

83 
4 
1} 

35* 

98i 

80J 
103J 

32J 
147 

52 

91 

73 

II 

56 

11 
1C4 
104 
107 

97 

12i 


5J 
92 

I' 
96) 
14 
15 

1} 

103 
85 
104 

15 
6 

79J 
18 

90 

Hi 

10 

94 

86 

974 

94i 

80i 


18 
18 
li 
84 
87 

5J 
75 
90 

U 
87 
64 
27 
129 
12 
12J 
12 
12 

57 
139 

121 

151 
122 

68 
100 
134J 

85i 
6 

13J 

13t 

11} 

30 

8i 
85 

102 

103 

.?i 


Foreign  Railways  {continuetT)'. — 


Last 
Div. 

Name. 

•0 
& 

1 

5 
5 

5 

A 

3 

6 

Un.ofHavanalrr.Dh.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7p.c. 

Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.     6  p.c.  2  Deb.  Stk. 

West  Flanders 

lOO 

100 
81 

10 
20 

100 

10 

100 

200 

10 

10 

20 

113 
125 

104 

6 
35 

19 
76 
44 
19 

Do.    5 J  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.    Ayres  St.    Mt. 

111 
18 

1(1' 

6 

% 
6 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.   Bds 

Wstn  .of  Havana   Ld.  .. 

Do   Mt.  Dbs.,  Rd 

Wrn  Santa  Fi,  7  p.c.  R. 

Do.     Ord 

102 
116 

107 
5?i 

^1 
86 

8/ 

4 

2/1 

Do.     Pref. 

Do.     Deb 

Zafra  &  Huelva,3p.c.Rd. 

31 

BANKS. 


Div. 


Name. 


2/6  African  BankingCorp.,Ld 

1/9*  Agra,  Ltd 

4/2^  Anglo-Argentine,  Ltd.,;^9 

8  fls  Anglo-Austrian    

6/  Anglo-Calif.   Ld.,;£2aSh. 

4/  Anglo -Egyptian,  Ltd.,;£i5 

6/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ;£i8| 

32/  Bk.  of  Australasia  

10/  Bk.  of  Brit.  Columbia    . 

30/  Bk.  of  Brit.  N.  America  . 

22/6  Bk.  of  Egypt,  Ltd.,  ^25 

7/  Bk  of  Mauritius,  Ltd.   .. 

18/  Bk  of  N.  S   Wales 

4  p.c.   Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  ;C2oShs. 

2/6  Tarapaca&Ldn.,Ltd.,;£io 

f.  13.50  Bque    Internatle.  de  Paris 

10/  Brit.    Bk.  of  S.  America, 

Ltd. ,  ^£20  Shares 

16/  Capital  &  Cties,,  L.,  £so-  ■ 

20/  Chart,  of  India,  &c.   ... 

3/7J  Colonial,  ;£2o  Shares 

10/  Delhi  and  London,  Ltd. 

7/  German  of  London,  Ltd. . 

40/  Hong-Kong  &  Shanghai 

4/  Imperl.  of  Persia 

10/  Imperl.  Olioman,  jC^oShs 

15/  Intrnatl.  of  Ldn  ,  Ld.,j£2c 

12/6  Ionian,  Ltd 

16/  Lloyds,  Ltd.,  ;£5o  Shs.  .. 

to/  Ldn.  &  Braziln.  Ltd.,  ;£2o 

44/  Ldn.  &  County,  Ltd., ;£?io 

g/  Ldn.  &  Hanseatic,  L.,j£2o 

9/  Ldn.  &  Provin.,  Ltd.,  ;£io 

39/  Ldn.  &  Riv.  Plate,  L.,;C25 

2/9?  Ldn.  &  San  Fcisco,  Ltd... 

32/  Ldn.  &  Sth.  West.,  h.,jC5o 

32/  Ldn.&Westmins.,L.,Aioo 

6/  Ldn.  of  Mex.  &S  Amer., 

Ltd.,  ;f  10  Shs 

23/g  Lond.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Stk.    L.,  ;fioc' 

12/9I  Ldn.,Paris&.\raer.,L.  ;£2o 

2/  Merchan    Bkg.,  L.,;£9..! 

7/6  Metropn    Ltd.,  £$0  Shs... 

10/  National  Ltd.,  ;^5o  Shs... 

—  National  of  Egypt 

5/6  Natl  of  Mexico,  $100  Shs. 

1/6  National  of  N.  Z.;L.,£ji 

10/  National  S.  Afric    Rep... 

23/ii  National  Prove!,  of  Eng., 

Ltd.,  ;£75  Shs    loi 

26/4?  Do       do       jC6o  Shs. 

7/  NorthEastn.,Ltd.,^2oShs      6 

23/  Parr's,  Ld.,  ji^  100  Shs 

12/6  Prov   of  Ireland,  L.,  ;£ioo    12^ 

40/  Stand.  ofS. Afric. ,L.,;£ioo   25 

15/  Union  of  Australia,L.,;^75    25 

4  p.c  Do   Ins.  Stk.  Dep.  1905..  100 

8/6  Union  ofLdn., Ltd.,  j^ioo   15J 


H 


$80 
2j 


4 

12 
12 

f 
II 

67} 
I7j 
63 
23 
9J 
41 
102 
6 

24 

lU 

38i 
37i 


11} 

58 
4 

I2| 
I2i 
17 
33 
21 
1U3 
Hi 
22 
60J 

^ 

74 
64i 

6| 

5?J 

35 

24 

3 

m 

22 
14 
25 
3 
lOi 

54} 
61} 
16} 
89i 
29} 
68 
36} 
101 
37} 


Breweries,  &c.  (coniinufd)', — 


BREWERIES    AND   DISTILLERIES. 


4i 

4 
7 
7 
6 

i 
4 

4 

6/ 
6 

'I 
l\ 

5/ 

hi 


Albion  Per.  i  Mt.  Db.  Sk.  too 
Do.  Perp.  Mt.  "A"D.  S.  loo 

AUsopp,  Ltd 

Do.     Defd.  Ordy loo 

Do.     Cum.  Pref loo 

Do.     Deb.  Stk.,  Red.,  too 
Do.     Deb.  Stk.,  Red.,  too 
Alton  &  Co.,  Cm.  Pf.,  Rd 
Do      Mt.  Bds.,  1806  .. 
Arnold,S.W.,L.,.  M.D.S. 

Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd 

Arrol,A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.Slk.,Rd 

Atkinson's lo 

Backu.s,  I  Mt   Db.,    Red.|ioo 
Do.  7p.c.Inc,Deb.Stk.ioo 


104 
91 
97} 
58} 

122} 

114 
95 

ICJ 

98 

94 
5 

10 
102 

10 

102 

8} 

76} 

62} 


Div. 


4 

5i 
6/ 
6 

u 

1/3 

3/ 
8 
6 
4 

4=i 

34 
3/ 
5i 
4 
13/1 
5 
4 
4 

2/6 
5 
4 
4 
7/ 
6 

4i 

4 

44 

54 
44 
34 
4i 
7/ 

s4 
5/ 
4 

■7/ 

6 

■5/ 
6 
44 
5* 


4 

6 

44 

6 

44 

I 

34 

li 

4 

4/44 

4 
4 

h. 
3/ 
4 

4i 

5/ 
6 


Name, 


Ballard&Co.Ld.iM.D.S. 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do   ■  Cum.  Pref. 

Do.     p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholoniay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 
Bass&  Co.,Ld.,C.Pf.Stk. 

Do  .Mt.  Db.  Stk.,Rd. 

Do.  B.  Mf.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.     Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
BelI,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.  Pref. 

Do.     B.  Pref.    

Do   I  Mt.Db.Stk  Red. 

Do.     B.   Db.  Stk 

Bentley's  York.s.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt   Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Birmham.,  Ltd.,6p  c.C.P. 

Do     Mt.   Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  I  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M.  D.  S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Do.     Deb.  Stk 

Buckley's,  L.,  C    Pre-prf. 

Do   I  Mt.  Db.  Stk.  Rd. 
Bullard&S.,  Ltd.,D.Sk. 

Do.  4p.c."B"  M.D.S. 
Bushell,Watk.,L.,C.  Pf. 

Do    I  Mt.  Db.  Sk.  Rd 

Butler,W.,Ld.,C.M.  Pre 

Do.         ist  Deb.  Stkt 

Do.        Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.    I  Mt.  Db.  Sk.  Rd.jioo 
Cameron,  Ltd.,  Cm.  Prf.    10 

Do.     Mort    Deb.  Stk.    100 

Do.   Perp  Mt.  Db.  Sk.ljoo 
Cam'bell,J  stone,L.,C.Pf.'     5 


5 

li 
lib 

\ 

•li 

5 

!» 

5 
10/ 

44 

4 

4/ 

54 

4 

4 

10/ 

8 
6 

4 
8/ 


54 

4 

5 

4 

«/ 

6 

5 

4 


Do.  4J  p  c.  I  Mt.Db.Sk, 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Castlemaine, L.,t  Mt.Db. 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig     Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

Chester  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do  Debs.    

City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf.  ., 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.   Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.         Deb.  Stk.,  Red 

Do  "A"  Deb.  Stk.  ., 
Comm'cia  L.,D  Sk.,Rd, 
Cornbrook,  L.,  5}  Cm.Pf. 

Do.  4i  Perp.Mt.D.Sk. 
Courage,  L., Cm. Pref.Sb 

Do.   Irr.  Mt.  Deb.  Stk, 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil, 

Do.  5  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.    iMt.Perp.Db.Sk, 

Do  '  B"  Deb.  Stk.     .. 

Do. 4p.c  prp. *'C'  D. S. 
Dartford,  Ltd 

Do.     Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk. 
Denver  United,  Ltd 

Do.        Cum.  Pref. 

Do.        Debs 100 

Deuchar,  J.,Ld.,Deb;Stk  100 

Distillers,  Ltd 

Dover&N.Ld.  iMt.D.S. 
Dublin  Distillers,  Ltd.   .. 

Do.    Cum.  Pref. 

Dutton's  Blackburn    

Do.      Cum   Pref.    

Do.    4  p.c.  I  Mt.  Deb. 

Eadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr    I  Mt.  Db.  Sk. 

Edinbgh.  Utd  ,  Ltd 

Do.  Cum  Prf. 

Do.    I  Mt.  Debs. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phffinix,  Ltd. 
4/  Do.  Cum.  Pref. . . 


92} 
10 
103 

IJ} 

114 

99 

i 

ll 

£81 
95 

139i 

121 

102 
5i 
4 

95 
13 
II 

100 

91 

41 

3* 

96 

89* 

9i 

Hi 

107 
97 
1 
43 
8 
99} 
96 

105 
14} 
11 
9 
99} 
99J 
39" 
154 
35 
IE 

121} 
10 

103 
98 
96 
12 

106* 
13} 

106 

104 
10} 

106 
12i 

107} 

94 

5 

98 

97 
10} 
107 
101 

fa 

103 

I' 
99 
98} 

2I 
178} 
124 

loe* 

-9 
4 

6} 
104 

97 

'% 
104 
126} 
119* 
101 
6 

f 
124 

109} 
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91} 
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96 

99 

l\ 
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7 
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Breweries  &c.  {continued  :- 


Div. 


Nahv. 


7/6 
5 
4 
3/ 

4 
4 

4/ 
6 
5 

=3/9i 
8/4' 
6 

:4 

i 

4 

8/ 

14 
5/ 

4 

4i 
7/ 
6 
42 

ll 

s 

4 
«J 

44 

7/ 

'^ 

10/ 

6 
44 
17/ 
6 

5 
4 
5/ 
8 
6 

Ihi 

2,'f 


105 

.3li 


6       Empress  Cum.  Pre* 

44  Do.  ist.  Mt.  Db.  Stk, 
4        Evershcd  (Syd.)  i  M.D.S. 

10/      Farnham,  Ltd 

6  Do.       Cum.  Pref.  .... 

4  Fenwick,L.,iD.Sk.,Rd. 
4  Flower  &  Sons,  Irr.  D.Sk. 
4  Fordham,  jst  Mort.  Deb. 
4       Friary,L..iDb.  Stk.,Rd. 

4  Do.  i'^'A"Db.Sk.,Rd 
6/      Gartsides   

5  Do.  5  p.c.  Cum.  Pref. 
4J         Do.     I  Mt.  Db.  Sk.  Rd. 

4  Green,J.W.,L.,iMt.D.S. 
4J      Groves,  L.,  i  Db.  Sk..Rd. 

5  Groves  &Whitnall  Cm  Pf. 

4  Do.  Perp.  ist  M.  D  S. 
14     Guinness,  Ltd 

6  Do.     Cum.  Prf.  Stk.. 

5  Do.     Deb.  Stk.,  Red.. 

4  Hall&Woodhouse,iMDS 

5  Hall's  Oxford  L.,  Cm.  Pf. 
4  Do.  I  Mt.  Deb.  Stk... 
6/  Hancock,  L., Cm, Pf  Ord. 
6/  Dd  Def.  Ord.  _.  .. 
6/  Do.  Cum.  Pref. 
4  Do.  I  Deb.  Stk.,  Rd. 
4  Hanson's,Ld., I  Mt.Db.Sk 
4}      Heavitree,  i  Mt.  Db.  Stk. 

4  Hardy's  Kimberley  i  Mt. 

5  Hoare,  Ltd.  Cum.  Pref. . . 
5  Do.    "  .A "Cum.  Pref., 

4  Do.  Mt.Deb.Stk.,Rd 
3J  Do.  do.  do.  Rd. 
5/6    Hodgson's,  Ltd 

5  Do      I  Mt   Db.,  Red.. 

5  Holland  &  Co.  Mt.  Debs. 
4}      Hopcraft,  L.,  I  M.  D.  S. 

6/      Huggins,  Ltd.,  Ord 

4}  Do.     Cum.  Pref. 

3}  Do      I  Mt.  Db.  Stk.Rd. 

14/6    Hull  Ltd 

7  Do.        Cum.  Pref. 

44  Ind,  Coope  &  Co.,4}  B.P. 
4}  Do.  Deb.  Stk.,  Red. 
4       Do.  "B'  Mt.Db.  Stk.Rd 

5/      Indianapolis,  Ltd 

8/         Do.  8  p.c.  Cm.  Prf.    .. 

6  Do.    6  p.c. Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  . . 
Joule&Sons,iM.D.S.Rd. 
Kenward  &  Court. ,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 
Do.  Irrd.  "B"  D.Sk. 
Lambert&Norris,iM.DS. 

Lascelles,  Ltd 

Do.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd, 

Lion,  Ltd.,  jCi^  shares.. 

Do.  New  £10  shares.. 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd  &  v.,  Ld.,Db.  Sk. 
Locke  &S.,  Ltd.,  Do  S. 
Lovibond,  L.,  Db.  Stk. 
Luca.s&Co.,Ld.,Deb.Stk. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.    54  p.c.  Deb.  Stk. 

Marston,  J.,L.,Cm.  Prf. 

Do.  I  Mt.Db.Sk.,  Rd. 

Do.       A'Deb.Stk.., 

Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken,L,iM.D.iQo8 

McEwan,Ltd.,Cm  Pref. 

Mellersh&Ne.lIe  iM.D.S. 

Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 

Michell&A.,L.,iM.D.S. 

MileEndDist.Db.sk.  Rd. 

Milwaukee  &  Chic.    Ltd. 

Do.    8  p.c.  Cum.  Pref 

Mitchell,  Toms,  L.,  Db. 

Morgan,  Ltd.,  Cum.  Pref. 

NaUer  &  Coll.,  Ltd.  .. 

Do.  Cum.  Pref. . 

Do  Deb  Red... 

Newcastle ,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  191 1 
Do.  ".A"Deb.Stk.Red. 
New  England  Ltd.... 

Do.     Cum.  Pref. 

Do.    Debs.  Red 

New  London,  L.,  i  D.Sk. 
New  Westminster  Ltd., 

Do.        Pref 

New  York,  Ltd 

Do      8  p.c  Cum.  Pref. 

Do"    I  Mt.  Deb.  Red 

Noakes  Ld.    Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.    Cum.  Pref 

Do.    Cum.  Pref 

Do.    iMt.  Per.Db.Sk. 

L^flh.East..L.,iD.Sk.Rd. 

N.Worcesters.,L.  Db.Sk. 

Nottingham,  L.,  Cm.  Prf 

Do.  iMt.Ueb.Stk.,Red 

Do.  '  B"do.  Red 

Ohlsson  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        and  Cum.  Pref. 

Do.        Deb.  Stk.,  Red. 

01dfieId,L.,  I  Mt.Db.Stk. 

Opensh.iw  Ld.  Mt.Db.Sk 


87 
99 
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100 
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12 
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1 
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Zbc  Jnvestots'  IReview. 


April  28,  .ifoo. 


Breweries,  &c.  {fontinutd)  :— 
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A 
4 
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^, 
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4 
5/6 

4 

5 

4i 
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1/ 
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4l 

4 
9/ 
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:* 
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6 

4 
6 

4 

6 
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4 

4/ 
< 
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e 
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4i 

5 

4 
4 
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4 

6 

5 

4 

s 
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4i 

i) 

6 
4t 

4 

ii 

it 

4i 

3i 

I 

8/ 
\k 


Page&  Overt.  ,L.  .Cm.Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P'ef. 

Do    iMl.  Df.Stk.,Red. 

Persse,  Ld.,  i  Mt.  Dh.  Rd. 

Phillips",  J  Mt  Db.  Sk... 

Pbipps,L.,Irr.  iDb.Stk. 

Plymouth,  L.,Min.Cu.Pf. 

Do.  Mt.  Deb.  Stk.,  Red. 

Prvor,  Reid,L.,iD.S.  R. 

Reflells  Bexley,  5}  C.P5 

Do.  4J  I  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.  Pf 

Do.  iMt.Deb.Stk.,Rd 

Robinson,  Ld.,Cutn.  Pref. 

Do.  I  Mt.  Perp.  Db  Stk. 

Rochdale,  Ltd.  i  M.D.  S. 

Royal  Brentford,  Ltd.  .. 

Do.         Cum.  Pref.     .. 

Do  iMt.  Dbs.  Red 

Russeirs,Gravesend,  iMt. 

St.  Louis,  Ltd 

Do.         Cum.  Pref.  . . . 

St.  Pauli  Ltd.  .    .   

Do.        Cum.  Pref 

SaU(T),L.,iDb.  Sk,  Rd 
Do.  "B  Dh.Stk.Red 
San  Francisco  8  p.  c.  C.  P. 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.  Ltd.,iDb.  Stk. 
Do  "A"  Db.  Sk.  ..  . 
Seager  Evans  Ld .  Cm.  Pf. 

Do.        Deb.  Stk. 
Shaw  (Hy.),  Ltd.,  I  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red 
Shrewsbury  &  Co. ,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson  &  McP.,  L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  . . 
Smith,  Garrett  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  3ip.c.  Mt.Db.Stk. 

Smith  s,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.    .. 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown&  E.  Grinstead 
Do.  do  Cum.  Pf.  . . 
Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk 
Stansfield  i  M.  D.  Stk.  . 
Star,L.,iILDb.Stk.,Rd. 
Steward&  P.,L.,iD.  Sk. 

Stretton    Derby,  Ltd 

Do.        Cum.  Pref.   

Do.       Irr.iMt.Db  Stk 

Strong, Romsey,L.,  i  D.  S 

Do.      "B"Db.  Stk... 

Style  &  Winch,  iM.D.S. 

T.idcaster  To'er,L.,D.Sk. 

Tamplin,Ltd 

Do.       Cum.  Pref.    .... 

Do.     '  'A"Db.  Stk.  .. 

Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk..  Red... 

Threlfall,  Ltd    

Do.         Cum   Pref 

Do.        iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf 
Do.    Deb.    Slk.,   Red. 
Do."B"Mt.nb.Sk.,Rd. 

United  States  Ltd 

Do.    Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld., Cm.Prf 
Do  tMt.Deh.Stk.,Red 
Walker.Peter.Ld.Cm.  Prf. 
Do.  I  Mt.  Dbs.  Red.  . . 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L  ,Pf.Or 

Do.    Def.  Ord 

Do.     Cum.  Pref 

Do      3i  p.c  Deb.  Sk. . . 

Watney,  D.,Ld.,  Cm.Prf. 

Do     I  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  . . 

WenlockLtd     Pref 

Do   I  Mt.Db.  3k.,Rd 

West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  i  Mt  Dh.Sk 

Wethered   (T.)    &.   Sons, 

I  Mt.  Deb.  Slk 

Wheeler's  Wycombe,   isl 

Mt.  Deb.  Stk 

Whilb!ead,L.,Cu.  Pf.  Sh 
Do.      r>h.  Stk.,  Red. 
Do.    "B'Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Do.  Irre."A'M.D.S. 
Worthington,Ld. .Cm.Prf. 
Do.  Cum.  "B"  Pref. 
Do.  Mt.  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld 
Do.  Cm  Pf.  .. 
Do         I  Ml.  Db.  Stk. 

Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Young&  Co.,  Mt.Db.Stk 

YoungerW.,L.  Cu.Pf.Sh 

Do.    Deb.  Stk 
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CANALS  AND   DOCKS. 


Last 
Div. 

Name. 

13 

8 

4 

Birmingham  Canal 

100 

1331 

10/ 

E.  &  W.  India  Dock  .... 

roo 

m 

=1 

Do.  4  p.c.  Prf.  Stk 

100 

fi 

3 

Do.  P.L.  Deb.  Stk 

100 

yi) 

3 

Do.  Cons.  Deb.  Stk.  . . 

100 

hU 

40/ 

G.  Junction    Ord.  Shs. . . 

too 

130 

6/ 

Do.        do.    Pref. 

10 

18i 

4l 

King's  Lynn  Per.  Db.  Stk. 

100 

117 

2 

Leeds  &  L'pool  Canal .... 

100 

Wi 

3 

Lndn  &  St.  Kath.  Dks.  . . 

100 

b^ 

Do.    Pref. 

100 
100 

lli8i 
123 

4I 

Do.    Pref.,  1878 

4 

Do.    Pref.,  1882 

100 

va 

4 

Do.    Deb.  Stk     

100 

\iA 

MchesterShipC  1  p.c.  Pf. 

10 

2 

^h 

Do.  ist  Perp.  Mt.  Deb. 

100 

lui 

6 

MilfordDks.Db.St.<."A" 

100 

<iJl 

MillwallDk 

100 
100 

211 
105| 

5 

Do.  Perp.  Pref.    

Do.  Pref.    

100 
100 

791 
651 



Do.  New  Per.  Prf.,  1887 

S 

Do.  Per.  Deb  Stk 

100 

13/1 

4 

Newhaven  Har 

10 

13 

2* 

N.  Metropolitan 

100 

bd 

5 

SharpnessNw.  Pf."A"Sk. 

100 

L291 

5 

Sheffield  &  S.  Vorks  Nav. 

4}  p.c.  Pref  Stk 

too 

1031 

43.556 

Suez  Clnal 

70 

139 

7 

Surrey  Cornel.  Dck.,Ord 

roo 

157 

7 

Do.Min.  4p.c.Pref."A" 

100 

L421 

5 

Do.  Pref.  "B" 

too 

1401 
1401 

5 

Do     do.  "C" 

100 

5 

Do     do.  "D" 

100 

13/1 

4* 

Do    Deb.  Stk 

lOt) 

1451 

141 

lit 

111 

97 

31 

41 

95 

11 

10 

97 

1231 


Commercial,  &c.  (coHtinutd) : — 


Last 
Div. 


Name. 


6d 

SJd. 

4^. 

II 

6/4J 
5/ 
5l 
'/ 
5 
4 
5 

I'l 
4 
5 

t/2? 

71d. 
gd. 
5 


5|d. 
7ld. 
7]d. 

5/ 

4 


4 
7l<i. 

4 

:! 
I 


8/ 
6/ 
5 
5 
6 

li 
6 

u. 

20/ 

6 

7W 

:l 

4 

9d. 
5I 
8d. 

;l 
2/6 

5 

»/ 
7id. 

«/ 

5 
9}d. 

I 

4 
6 
20/ 

}} 

2/9 
2/6 

■il 


■5/ 


COHHERCIAL,  INDUSTRIAL,  See, 

_  _____  __ 

V5 
21/7 
2/6 
6 

4i 
5id 
4/ 
4i 
54 

7/ 

6 
4i 


Aberdeen  Comb  Works   . . 

Do.     Do.     Pref.    

Aboukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
.\lhambra(Bkpl.),L.,C.P. 

Do.  rst  Mt.  Db.  Sk.  .. 
.Allen  (J.  J.)  5  p.c.  Cm.  PI. 
Aluminium.  L.,  "A"  Shs. 

Do.  I  Mt?Db.Stk.,Red 
Amelia  Nitr.,  L.,i  M. Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDehs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 

Do.     Do.        Do. 
Aplin&Barrelt6p.c.C.P. 
.\pollinaris.  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd, 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns.i  M.D.S, 

.\rtisans',Labr.Dw]Igs.,L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L. 

8  p.c.  Cum.  Pref.  "  A  ' 
Do.  Deferrd."B"Shs 
Do.  Defrd.  (iss.f.pd)  . , 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  D.-iIry,  Lt 

Do.     4  p.c.  Ut.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  ( Albert)  &  Co 

Baker (Chs.)  L.,Cm.  Pf. 
Do.  'B,    Cm   Pref. 

Do.      ist  Mt.  Dh.  Stk 

Baku  Petrol.,  Ltd 

Do.     si  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 

Barnagore  Jute,  Ltd 

Do.     Cum.  Pref. 

Harnum  &  Bailey    

Belgravia  Dairy,  Ltd.    .. 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.jRd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.akc(A.)L.,5p.c  Cu.Pf.j  10 

Bodega,  Ltd I     5 

Do.  Nos.  40,00 1  to  60,000      9 
Do.  Mt.  Deb.  Stk.,Rd   100 
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Bournemouth  Imp.&Grand 
Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd.    _    

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref... 

Do.        Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld.,;£io 

Do.      c  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk. 

Br,-indram  Brs     L.,C.P. 

Brewers'Sugar,L.5p.c.CP 

Brighton  Grd.  Hotel,  Ld. 

Do      Mt.Db.Stk., Red. 

Bristol  Hotel&  Palm.Co., 

Ltd.  ist  Ml.  Red.  Deb. 

Britannia  Works,  Ld.     . . 

Do,    6  p.c.  Cum.  Pref. 

Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.DeU&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire    . . 

Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Br.s.,  L.,Cum.  Pref 

Brown,T„&Sns.,  L.,C.P. 

Do.    I*.  Mt.Db.  St... 

Browne  &  Eagle,  Ltd.   .. 

Do.     Cum.  Pref. 

Do.  Mrt.  Dh.Sk., Red. 
Brunner, Mond,  &  Co. ,  Lt. 

Do.     £10  shares 

Do.     Cum.  Pref. 

Do.     ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.      '     Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.   Pref. 

Do.  Irred. Deb.  Stk... 
Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.     Peip.  Deb.Stk.  .. 

Bush  &  Co.,  Ld..  C.P.   .. 

Do.     I  Deb.  Stk.,  Red. 

Callard.Stwt.&Watt.LCP 

Callender's  Cable  L.,  Shs. 

Do.     C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.  (and  issue)  . . . 
Carlton  Hotel  5!  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  .gto 
Castner  Kellner  Alkali 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Str.  Debs 

Chadburn'sTeleg.,  Ld. . . 
Do.  Cum.  Pref.  .... 
Champagne  FreresCm.Pf 
Chaplin(W.H.)&Co.,C.P. 
ChappelI&Co.,L., M.D.S. 
Chic.&NWGran.8°/oC.P. 
City&W.End  Props. C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 

Cy.  London  Rl.  Prp.,  Ld. 

Do.      ;£l2l  shs 

Do.    Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,7p.c    Pref. 

Do.  Cum.  Pref.. 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref.... 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P. 

Do.  isl  Mori.  Debs.. 
Colorado  Nitrate,  Ltd.  . . 
C.Gin.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.     . . 

Cons.  Lndn.  Props.  C.  P, 

Do.       I  Mt.  Db.  Stk 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 
Coombe,  Wood  &  Co. 
Cory,  W.,&Sn,L.,Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Cri.sp&  Co.,  Ltd 

Do.      Cum.  Pref. . 
Crocker,  Son  &  Co.    1st 

Mort.  Deb.  Stk.  Red 
Crompton    &  Co.,   Ltd. 

Do.  ist  Mt    Reg.  Deb. 

Crosfield  &  Sons  C.P. Pf. 

Do.     4l  1st  Mt.Db.Sk. 

Do.     4}"A"D.S 
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Crossley,  J  ,  &  Sons,  Ltd. 

Do;  iCum.  Pref.    ., 

Crystal  Pal.  Prf.Ord.  Stk 

Do.         5  p.c.  Pref... 

Do.       3  p.c.  ist  189;, 

Do.  4p.c.  D.Stk.Rd. 

Curtis  &  Harvey,  ist  Mt. 

4ip.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  . . 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ^■za  Shs. 

Do.     Deb.Stk 

Do.         Do 

D.  Paxman,  1  M.  D.S.R. 
Davis&Timmins,6  p.c.  C.P 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doulton&Co.L.,5p.c.C.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Def 

Do.  Pref 

Ea.stInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     .fisShs.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.   5  p.c,  ist  Mt.  Deb 
Egyptian  Hotels,  Ltd.,4l 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

EleyBros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.Sk.,Rd. 
Evans.,  D.  H.,&Co.,L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  News,  L.,  C.Pf. 
Evered&Co  ,L.,;£ioSh. 

Do. 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,L., C.Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
FieId,J.  C.  &  J.,  Ltd.  .. 

Do.  7p.  c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,  W.  B.  ,&Sns,Ld. 
Fore-st.  Warehouse  Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  S;  J.,  5I  C.  P. 

Do.  I  Mt.  Deb.  Stk 

Fowler, J., &  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers,  Ltd. . 

Do.      Re^d.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.  ist.  M.  D.  S.  .... 
Free,Rdwll.&Co.  L.,D.S. 
Furness.T.,  &  Co.,  Ltd., 

5I  p.c.  Cum.  Pref.  .... 
Gartside  &Co.,L. ,  Db.Sk. 
Genl  Hydraul  Power,L. 
Gentlewoman^  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.    Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 
'A"Deb.  Stk..  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5P.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum, Ltd 
Greenwoods  B.,Ld.  ,C.  Pf. 

Gwynne(J.  &  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.  Prf. 
Haig  &  Haig  Pref. 
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Commercial,  &c.  {continued):— 


Commercial,  &c.   continued) : — 


Hammond,  Ltd 

Do  8  p.c.  Cum.  Pref. 
Hammond,  L.  ,6p.c.C.In. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.      I  Mt  Deb  Stk 
Hardebeck&  B  ,  Ld 

Do.     Cum    Pref 

Harmswortb  L.,Cm.Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Pref. 

Hawaiian  Cmcl.Mt.Debs 
Hawthorn   Leslie,  4J  p.c. 

Mt.  Deb 

Hazell.  Watson,  L.,C.  P. 
Head,  Wnghtson  &  Co. . . 
Henley's  leleg..  Ltd 

Do.    Pief  Shs 

Do.  Ml.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red. 

Herrmann,  Ltd.   ., 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.         Pref 

Do.  I  Mt  Deb.  . . 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn,  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.    Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Slres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 

Hook,  C.  T    Ltd 

Hooper,  G.  &  Co.,  Cm.  Pf. 
Hopwood  &  Crew,L.,  Ord 
Hornsby,  Ltd.,  ;Cio  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.         S  p.c    Cm.  Prf. 

Do.         iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 
Do.         iMt.D.Sk.,P. 
HoulJerBros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread ,  Ltd 

Do      Cm.  Pf    

Howard  &  Bulgh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,  ;<;5  Shs. 
Howell&.rs.,L.,^3iShs. 
HumphreySjL.,  7  p.c. C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris&Co   6  p.c.  APf. 

Do.  4P.c.Mt.Db.Red. 
Illinois  Car  &  Kquip.  ist 

Mt.  5p.c.  G.  li 

III.  Col.  CarTr.  5  p.c.  D. 
Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 
Impl  .Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

mpd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahd  ale  J  ar.  For.  &  Rl.  P 

Do.         I  Mt.  Deb 

Jays,  Ltd.  : 

Do.  Cum.  Pref. .... 
Johns,S.  &W.,Ld.,  C.  P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     . . 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Lid 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref..... 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  J  Mt.  Debs.,  Red. 
L.Copais  Ld.,  i  Mt.  Debs. 
Lanston  Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;^ioshs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 

Do.   1  Mt.  Debs.,  Red. 

5  [Lever  Bros.,  L.    Cm.   Pf. 

6  I  Liberty,  L. ,  6  p.c.  Cm.  Pf. 
20/     Liebig's,  Ltd 

5  Lilley  &  Sk.,  Ltd.,  C.  P. 
2/6  Linoleum  Manftg.,  Ltd, 
1/6   Linotype,  Ltd.,  Pref.  .    . 

6/         Do.    Def. 

4  Do.   I  Mt.  Deb.  Sk.    .. 

1/      Lipton    

6d.       Do.    5  p.c.  Pref.       

4  Do.    4  p.c.  Deb 

!•/      Lister  &  Co.,   Ltd 

5  Do  Cum.  Pref.    

7/6J  Liverpool.  Nitrate 
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Liverpool.  Warehsg. ,  Ltd 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&  Til. ,  Lightrage  ^10 
Ldn  Comcl.  Sale  Rms.,L. 
L.,Gl'ster,  N.  H'ntsD'rj' 
Ldn.  Grain  Elev.ttor,  Ord. 
London  Nitrate,  Ltd. 

Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld.^io 
London  Shoe  Co.,  5J  C.  Pf. 
London  Stereos  ,  Ltd. 
Ldn.  Un.  Laun.  L. Cm.Pf. 
LonsdaleJ  SJ.Ld. Cm.Pf 
Louise,  Ltd 

Do.     Cum.  Pref 

Lovell  &    Christmas,  Ltd. 

Do.     Cum.  Pref.  

Do.  Mt.  Deb.  Stk., Red 
Loveys   (J.),  L.,  Ord.    .. 

Do.        C.P 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  iMt.Deb.,Stk.,Rd. 
M.^chine^y  Trust,  Ltd. 

Do.  4iDeb.  Stk    ... 
MacLellan,L.,Min.  C.  Pf. 

Do.  t  Mt.  Debs.,  1900 
McArthur(W.&A.),Ld., 

5 J  Cum.  Pref 

Do.  4J  I  Mt.  Deb.  Stk 
McEwan.  I.  &  Co..  Ltd.. . 

Do  Mt.  Debs.,  Red, 
McNamara  L..  Cm  Pref. 
Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref 
Manbr6  Sacc.  L.^  Cm.  Pf. 
Mangan  Rr/e.,  L. ,  Ord. 

Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.Mt.Db. 
Mason  &  Mason,  Ltd 

Do.    Cum.  Pref.  

Mather  &  Piatt,  s  p.c.  C.  P. 

—  Mavnards   L'd 

6  Do.     Cum.  Pref.   

5  Maypole  Dairy,  L.,  5  p.c. 
1/       Mazawattee  Tea,  Ltd, 
s  Do.     Cum.  Pref.   . . 

i/i,^y    Measures  Bros.,  Ord. 
S4          Do.         Cm.Pf..... 
44         Do.        Deb.  Stk. 
1/      Mecca,  Ltd 

6  iMellin's  Food  Cum.  Pref. 
6  jMellin'sAust.N.Z.Cm.Pf. 
44    |Met.Ascn.Imp.Dwlgs.,Ld. 

2/6     iMetro.  Indus.  Dwlgs., Ltd. 

4  Do.  do.  Cum.  Pref.  . . 
2/6      Metio.  Prop.,  L  .  Cm.  Pf. 

4i  Do.  ist  Mt  Debs.  Stk. 
6        Me-vican  Cotton  1  Mt  Db. 

4/     I  Middle-class  Dwellings 

44    i     Do.    Mt.  Debs 

2/      Millars' K.?rri,  Ltd 

6  Do      Cum.  Pref.   

6      Milner's  Safe,  Ltd 

J2/6  jMoir  &  Son,  Ltd.,  Pref.  . . 
6       IMorgan  Cruc,  L.,  Cm.  Pf. 

1/7J  iMorris,  B.,Ltd 

2/0  Murray  L.  5*  p.c.  C.  Pf. 
44  Do.  4i  I  M't.Db.Sk.Rd. 

1/9S    Nat.  Safe  Dep.,  Ltd.  . . . 

6  Do.     Cum.  Pref. 

5,'7s     Nelson  Bros.,  Ltd 

5  Do.     Deb.  Stk.,  Red. 

4/  Nenchtel  Asph.,  Ltd.  . 
i;6     [Ne^v  Darvel  Tob.,  Ld.  £1 

1/6      Xew  Kxplosives,  Ltd 

9ad.    New  Ldn.  Borneo,  Tol>.  L, 

i/       New  Premier  Cycle,  Ltd. 

6  Dt    6  p.c.  Cum.  Pref. 

—  N.  Tamargl.  Ld.  Cm.  Pf. 
6  Do  6o.c.iMt.Dbs.Rd 
6  N. Trinidad  AsphalteDbs. 
6d.  Nevnes,  G.,  L.,  Cm  Prf 
9d.    Nicho'ion's,  Ltd 

5  Do      Cum.  Pref. 

10/      Nig.    v-o 

50/         Do 

24/       Nobel- Dynam.,  Ltd 

44  Novello  &  Co.,  Cum.  Pf. 
10/      Oakey,  Lid 

6  Do.         Cum.  Pref. 

—  Palace  Hotel,  Ltd 

54  Do.        Cum.  Pref. 

4  Do.         I  Mt  .Deb.  Stk. 

2/       Paquin,  Ltd 

3/  Do.        Cum.  Pref..... 

54      Parnall,  Ltd.,  Cum.  Pref. 

5  PatersonLaing&B.L.C.P.      5 

4  Do.     ist  Deb.  Stk 100 

4/6     Pawsons,  Ltd.,  ;^io  Shs..      6 

4  Do.       Mt.  Debs.,  Red.  100 

6  Pearks,  G.  &T.,  L.,C.  P. 
9?d.     Pears,  Ltd 

6  Do.        Cum.  Pref. 

5  Do         Deb.  Stk 

■54      Pearson,  C  A., L.,Cu.  Pf. 

3/      Peebles,  Ltd 

5  Do.  Cum.  Pref..... 
44  Do.  M.D.S.  R.  .. 
s4  Peek  Bros.,  Ltd.,  Cu.  Pf. 
34  Do.  54  p.c  I  Db.  Stk. 
—      Pegamoid   Ltd 

7Sd.     Perry&  Co 

6d.  Do.  "A"  Pref... 

6d.  Do.  "B"Pref.. 

8/  Pillsbury-W.  Fl.  Mills,  L. 
16/  Do.  8  p.c.  Cum  Pref. 
6         Di-        Mort.  Debs.    ..I 
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84 
15 
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34 
24 
44 
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4i 
1 
2 
4 
5 

i 
101 

7 

1044 

18 
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84 
lOOi 
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108 
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1* 
IS 
5J 
21 
U 

103 
U 
14 
H 

110 
54 
54 
5| 

1051 
69} 
■% 

1134 

1 

14 

24 

10 

14 

54 
106 

124 

?! 


57 
99; 
1 
1 
1 
3 

14 
164 
101 
30 
16 
3 
7 
101 


4} 

99 

71 

1044 


1^1 

120 

43 

l\ 

104 

54 

984 

4 

1 

18 
14 
6 
11 
100  iJOBj 


Commercial,  &c.  {continued):-— 


USkSt 

Div. 


Namb. 


7 
9f<i. 

54 

4 
20/ 

6 

7/6 

6 

5 
8?d. 

S 
2/0 

4 

8/ 

5/ 

4 

6 

54 

4i 

5 

5 

?/ 

5 

7/ 
.0/ 

6 

6 

S 
8|d. 

5 
-/4j 

5 

■/ 

5 

5 

t\i 
5 
4 
1/ 
S/ 
6 
5 

2/6 
64 
12/ 
4i 
6 
2/6 
lojd. 


44 
44 
6 
5/ 

2/ 
5 

6d. 
2/6 
10/ 

7 

4 

5 

5 

4 

1/ 
3/ 
5/ 
5 

8|d. 

4jd. 

5 

4 

6/ 

5/ 

6d. 

4 
3|d. 

54 

6d. 

1/6 

6 

44 
7i<i- 

5d. 
2/9 
5/6 

5 

5 

4/ 

5 

S 

5 

5 

4 

44 

4 

2/6 

5 

4 

54 

4 

6 

^3 
1/ 
6d. 
64 
6 

2/9 
24/ 
3/ 


,  Pf. 


Pinto  (L.  &  H.)  0 
Plummer,  Ltd 

Do.     Cum.  Pref. 

Portman  Est.  Man;.  C.P. 

Do.  ist  Mt.  Deb.  Stk. 
Price's  Candle,  Ltd. 
Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen's    Club     Gardens 

Estates  Ltd.,  5 J  C.  P. 

Do.  ist  Mt.  Deb.  Stk.. 
Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.    Deb.  Stk 

Redfern,  Ltd .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref. .. 

Rickett,  Cock,  C.P 

Ridgways,    Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

Do.    1882-1893 

R.  Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6pc.  istChg.  Deb. 
Rob.  Arthur  Thcat.Cni.  Pf. 

Do.     I  Mt.  Debs 

Roberts,  J.  R.,  Ltd 

Do.  I  Ml.  D.  Sk.,Rd. 
Roberts,  T.  K.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.        Cum.  Pref. .. 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J.,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  .Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 

Russian  Petroleum 

Do.  6J  p.c.  Cm.  Prf 
Ruston,  Proctor,  Ltd.  . . 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do      Debs.,  Red     .... 

Do.     &  Ldn.  For.  Htl. 

Ltd. ,5  p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Schibaieff  Petroleum  .... 

Do.     Cum.  Pref. 

Schultze  Gunpowder  .... 
Do.  Cum.  PI. 
Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk 

Shorts  Pref.  Ord 

Do.   Def.  Do 

Silver  &  Edgton   Ltd.    .. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Do    Cum.    Pref. , .. 

Singleton  Benda,  Ltd.  . . 
Slater.s,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
S.  Eng.Dairie.s,L.,Cu.Pf. 
Sowler  Thos.  L 

Do.  54  Cm.  Pf 

Spencer, Turner,&Co.Ltci 

Do.  Cum.  Pref. .... 
Spicer,Ld.,5p.c.Dbs.  Rd. 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.    Red. 

Do.   "A"Db.  Stk  Rd 

Do.    "B"iDb.Stk.,Rd 

Do.Fd."C"  iDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref..... 

Do.  Debs.,  1914  .... 
Staffd.Nthcote5p.c.  C.P 
Steiner  Ld.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd 
Stephenson  (R.),  C.P.   . 

Do.        Deb.  Stk 

StevensonS  H.,Ld.,C.Pf 
Stewart  &  Menzies,  Ltd. 

Do.      Cum.  Pref.  

Sulphide  Corp 

iwan  &  Edgar,  L 

sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  . . 
Tarry&Co.,Ld.,Cm.  Pt. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 
Telcg.  Manuf.,  Ltd 
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Commercial,  &c.  {continued)  :— 


5 

Teleg.  Manuf.  Ltd.  C.  P. 

■; 

5 

— 

ThamesIronw'kssp.c.C.Pf 

I 

97 

4 

Do.  4p.c.Irred.iM.D.S. 

100 

1/6 

T.R.,DruryLane,Ld.;£i 

li/ 

H 
3 

4/n 

Thorn  D  &  Co.,  Ltd.  .. 

5 

6 

Do.         Cum.  Pref... 

4 

5 

Thompfon,MrK.,L.,iDl>. 

100 

1014 

^4 

Thorley,J.,Ltd.Mt.D  S. 
Tilling,  Ld. ,  Cum.  Pref. . 

100 

105 

5 

6 

A 

Do.          sp.c.iD.R. 

lOi 

74d 

Tower  Tea,  Ltd 

I 
5 

1 

5 

Cm.Pf. 

.■) 

1/6 

Travels  Ld.   Ord 

I 

2 

■i 

Do.      Cum.  Pref.    .... 

10 

12 

4 

Do.       I  Mt.  Dbs.,  Rd. 

100 

ica 

6 

TucumanSug.,1  Dbs.,Rd. 

100 

100 

■i 

Tylor  &  Sons,  Ld.Cm.Pf. 

10 

11 

4/ 

United  Alktili,  Ltd 

10 

2 
94 

7 

Do.    Cum.  Pref. 

10 

5 

Do.    Mt.  Db.Stk.,Rd. 

100 

1C9 

2;d 

Un.  Horseshoe  &  Nail  N. 

Cm.  8  p.c.  Pref.  

I 

W 

s 

Un  Kingm.  Tea,  Cm.  Prf. 

■i 

34 

1/ 

Un.  Lankat  Plant., Ltd. . . 

I 

n 

8d 

Un.  LImmer  Asphlte.,  Ld. 

I 

24 

20/ 

Va    de  Travers  Asnh.,  L. 

10 

IS 

3/ 

V.denBergh's,  L.,Cm.P. 

■i 

5 

7! 

1.        Do.    6  p.c  "B"  C.P. 

i 

5 

Vmolia  s  p.c.  Cm.  Pf.    .. 

s 

& 

64 

Walker  &M.,Ld.,Cu.  Pf. 

■i 

4- 

44 

Walkers.   Park.  Mt.  Dbs. 

100 

80, 

l/l 

Wallace,  Wm.  &  Co 

l 

]. 

-1 

Wallis,  Thos.  &Co.,  Ltd. 

■i 

12,. 

6 

Do.          Cum  Pref.  .. 

5 

r 

1/6 

Warmg,  Ltd.,  Cum.  Pref. 

■i 

5 

44 

Dj.iMt.Db  Sk.  Red. 

100 

110 

4* 

Do.  Irred.  "B"  Db.  Stk. 

100 

101 

5/ 

WarnerEst.,Ld.,Cu.  Pf. 
Waterlow,  Dfd    Ord 

10 

Hi 

20/ 

10 

214 

4/ 

Do.                  Prfd 

10 

'l\ 

^4 

Do.               Cum.  Pref. 

10 

10/ 

Waterlow  Bros  &  L.,  Ld. 

10 

9- 

5 

Do.            Pref.  .... 

10 

IJ 

2/6 

Webley  &  Scott,  Ltd.    .. 

■i 

i 

5 

Do.           Cum.  Pref. 

■; 

,/ 

Weldon's,  Ltd 

I 

1 

5 

Do.     Cum.  Pref. 

4if 

1/2? 

Welford,  Ltd.    . . 

I 
100 

2J 
104 

V 

Do.           Debs.,  Red 

1/ 

Welford'sSurrey  Dair.,  L. 

I 

.11 

5 

Welsbach  Incandescent.. 

100 

S'iSS 
5 

d      Do.     Dfd 

1 
100 

58^ 

Do.     Cum.  Pref. 

7iC 
44 

.  West  London  D.ury,  Ltd. 

I 

1 

WharnclifreDwllgs,L.,Pf. 

10 

"4 

3 

Do.  3p.c.Irr.Mt.Db.Sk. 

100 

91 

5 

Wheen  &  Sons,  Ld.  Cm.  Pf 

5 

^ 

1/ 

White,  A.  J.,  Ltd 

1 

i 

6 

Do.      6  p.c.Cum.  Pref. 

I 

iV 

4 

White,J.B.,Ld.,  M.D.R. 

100 

99. 

5 

White,  R.,  Ltd., Deb.Stk. 

100 

1(M, 

7l 

White,  Tomkins,  Ltd .... 

10 

8>- 

5 

Do.           Cum.  Pref. 

10 

y 

4 

VVhiteIey,L.,4p.c.iM.D.S 

100 

104 

7/ 

Wickens,  Pease  &  Co.,  L. 

5 

44 

6 

Wilkie,  Ltd  ,  Cum.  Pref. 

10 

14 

'.1 

Willans  &  Robinson,  Ltd. 

■i 

12^ 

f. 

Do.  Cun.  Pref.     

1 

74 

44 

Do    iMt.Db.Stk.,Red. 

100 

105 

6 

Wilier  &  RtleyCum.  Prt 

s 

64 

10^ 

William.son,  H.,  Ld.,Ord. 

s 

84 

5 

Do.     5  p.c.  Cum.  Pref. 

s 

5 

74 

Williamsons,  L.,  Cm.  Prf. 

1 

6 

Do.            Cum.  Pref.  . . 

1 

1 

th 

Wilson  Sons,  Ld.  Deb.Stk 

■00  105j 

6 

Winterbottm.  Ld. .  Cm.  Pf. 

10  :  144 

5 

Woolley,SandersScCo.C.P 

I 

1 

llf> 

Yates,  Ltd 

5 

1 

6 

Do.           Cum.  Pref. 

S 

2 

tI 

Yeatman  &  Co.,  Ltd 

I 

Jt 

s,V 

Do.          Cum.  Pref. 

«; 

6-,"t<1 

.  Yorks.  Colour  Dyers  Ord. 

1 

14 

It 

Do.            C.P 

1 

1 

Do.      I  Mt.  Db.  Stk. 

100  100 

CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  3  p.c 

Auckland  City,  '72  1904-24 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln., '83.. 1934-8 

Auckland  Harb.  Debs 

Do.  1917 

Do.  1936 

Balmain  Boro' 1914 

Brunswick  Debs. . .    igi6-2 

B.  Ayres  City  44  p.c 

Caoe  Town,  City  of 

Do.  . .  1943 

Do.    Debs.  1896    

Do.     34  Debs 

Chicago,  City  of.  Gold  1915 

Christchurch    1926 

Copenhagen 

Cordoba  City  Sterl 

Do.    6  p.c 

Duluth  (U.S.)  Gold  ..1926 

Dunedin  (Otago)  1925 

Do.  . . .  .1906 

Do.     Consols.  .1908 

Durban  Insc.  Stk 1944 

Do.    34  Insc.  Stk. ..1949 
Fitzroy,  Melbrne. . .  1916-19 

Gisborne  Harbour 1915 

Greymouth  Harbour..  1925 


117J 
1394 
114 
1064 
107J 
1134 
IllO 
!l05 
I  774 
1064 
108 
108 
97 
!l07i 
124} 
:  97 
18 
18 
,110 
;125i 
1091 
!l06 

■loe 
1 99 

109 
106 
1107 


6i4 


XTbe  Jnvestors'  IRevtew, 


April  28,  1900. 


Corporation  Slocks,  &c.  (cDHitnMii):— 


0<U 


Name, 
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4 
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it 
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4 

6 
S 
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4i 
4 
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Hamilton i934  1°° 

Hobart  Town    1918-30  loo 

Do.  19401100 

Invercargill  Boro  Dbs.  1936  100 
Launceston  Twn.  Dbs.1916  roo 
Lytlleton,  N.Z.,Harb.i929  100 
Melbourne  Bd  ofWks.1921  too 
Melb.  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.      Debs..  1915-20-2? 
Melbne   Hatb.  Bds.,  1908-} 

Do.    do 1915 

Do.    do 1918-21 

Do.       Tms,  Dbs  1914-16 
Do.     Fii-e  Brig.  Db.  1921 
Mexico  City  Stg.    ....... 

Moncton  N  Bruns.  City  . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk. 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Con.solid.  1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons. . .  1920 

Do     Harb    Bds.   (Reg.) 

Do.)    p.c  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881 192 

Do  Debs.    ..1921 

Do  Cons.    . .  1934  100 

Ottawa  City   

Do.  1904 

Do  Debs.    ..1913 

Parana  Municipa!6  p.c.  .. 
Pietermaritzburg   3J  p.  c. 

Con.  Stk 1939 

Port  Elizabeth  Waterworks 

Port  Louis   

Prahran  Debs 1919 

QuebecC. Coupon.  187s  1905 

Do.  do.  1878  1908 

Do.  Debs 1914-1 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red 
Richmond(Melb.)Dbs.i9i7 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.  Kilda(Melb)Dbs.  1 91 8-21 
St.  Loui  C.  (Miss.)..i9ii 
St.  Loui  C.  (Miss.  ..1913 
Santa  F^  City  Debs. 

Santos  City 

Sofia  City    

Stb.  Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City    1904 

Do.        Debs.    1912-13 

Do.    do.  (1894)  ..1919 

Timaru  Boro  7  p.c. . .  1910 

Timaru  Harb  Debs  1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cn    Dbs  1019-20 

Do.  Strlg 1922" 

Do    Local  Impiov.   ... 
Toront    City  Bonds. .  1929 

Valparaiso  

Vancouver  193 

Do     1932 

Wanganui  Harb.  Dbs.  1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  1879 

Do.  Wtrwks    Dbs.,  1880 

Do    Debs.,  1893.. .  .1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


Financial,  Land,  &c.  (continued)  :— 


Last 
Div. 
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113 

105 
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124J 

104 
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lOVJ 
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108J 

107 

99 
102 

77 
103! 
103i 
104J 
101 

94 
110 
113 
112 
104 
105 
102J 

101  I 
99.S 
62i 
12i 

102  J; 

103  j 
115 
105  I 
105 
105 
105J 
105 

42i 

98 
110 
106 
00 
112 
118 
106 
105 
98i 
105 
59 
94 
33j 
J3j 
99 
101 
105 
107J 
107i 
184 
91  i 
79 
105 
104 
104i 
104 
106 
122i 
108 
108 
105 
113 
105 
101» 
101 
lOli 
104 
104J 
107J 

noi 

122 
122 
112 
103 
107 
114 
113 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4 
,4 

6 
6 

4/ 
2/6 

»6/ 
<i 

4i 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  . . 

Do.  Deb  .Stk.,  Red  .. 
Anglo-Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Ld.  &  Inv.   L.  ... 

Do.     Cum.  Pref 

Argent  Sthrn..  Ltd.  . . . 
Assets  Fndets.'Sh.,  Ltd,. 
As.<iet.s  Recliz. ,  Ltd.,Ord., 
Do.  Cuni.  Pref.  .... 
Austrln.  Agricl  ^25  Shs. 
Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk..  Red 

Australian  Est.  &  Mt.,  L. 

I  Mt.  Deb.  Stk.,  Red, 

Do.  "A"  Mort.  Deb. 
I    Stk.  Red 


2/6 


Name. 


Financial,  Land,  &c.  (continued)  :— 


42i 


100    93 


1/6 
4 
3 
5 

iz/' 

■74S 

5/ 

J/, 

,d. 
4d. 
5 


4i 


3'2S 
5 

4 


4i 

5 

5 

50/ 

3i 

3i 

20/ 

6 

4i 

■/3 

4 
4 

5 

4j| 

3i 

2/9! 

4i 

4 
2/5 
i/4s 


5 
2/ 
5/ 
4i 
2/ 

4^i 

I1 
5/ 
1/6 

2/6 
4 
16 

3i 
4 


j/6 

T2/6 


3/7 

\^ 

3/»S 

2/ 

4 


Australian  Mort.,  Ld.,& 
Fin. ,  Ltd.  ^£25  Shs.  . . 
Do.     New,  ^25Shs. .. 

Do.    Deb.  Stk 

Do.  Do 

Benga    Presidy.   i  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A" 

Do.  "B" 

Brit.&Am.Mt.Ld.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £2<,  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan   & 

Sav   Perp.  Deb.  Stk... 

Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Cr6di  I  Foncier  of  Mauritius 

ist  Db.  Stk 

Curamalan    Ld.,    6    p.c, 

"A"  Scrip    

Deb.  Corp.  ,Ld.,  £10  Shs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.   Stk... 
9d.     Deb.Corp.  Fders'Sh.,Ld. 
4'5i'ij  jEastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P. 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Jtiternatl.    Fincial.    Soc, 

Ltd.  £y\  Shs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do.    Debs.,  Red 

Ld  Corp.  of  Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4^ 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.     Cum.  Prer., 

Do.    Deb.  Stk.    . 

Law  Land,  L.,4iCm.Prf. 

Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do    5  p.c.  Cum.  Pref. . . 

Ldn.  &  N.  Deb.  Corp.,  L. 

Mort  and  Deb.,Ld.,  Pf. 

Do  4t  1st  Mt.  Db.  Sk. 

Mtge.  Co    of  R    Plate, 

Ltd.  ;^io  Shs 

Dc.     Cum.  Pref. 

Do.    Deb.  Stk.,  Red... 

Natal  Land  Col.  Ltd.     . . 

Do.     8  p.c.Pref.,ib70. . 

Natl   Disct  L.,;£25  Shs. 

Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.  S.  W.  Mt.Ld.',  &'a.  L. 

Do.     Deb.  Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,;£9  

N.  Zld  .\ssets  Rea  Deb. 
N.Zld  Ln  SiMer.Agcy., 

L  d  Prf.  Ln,Deb  Stk 

Do.     and  Db.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

£1    Shs 

Do.  5  p.c  Cum.  Pref. 
Nth   Brit.  Australsn.  Ltd. 

Irred,  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&  Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk. . . 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

J903-6 

RamnadRaj  Sterl.  1  M.  D. 
Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,"A'  ;£ioShs. 

Do.     Def."B" 

Do.  Db.  Stk., Red.... 
Sant      F<S  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  Fd  Land    

Scot.  Amer.  Invest.,  Ltd. 

;Cio  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest., 

Ltd.  Guai.  Pref. 


il/ 


5 

3 

106 

82 

103 

23 

15 

1 

lOJ 
.01 

1 


100 

8S 

I 

425 

gioo 


106i 
37 
37 
$5 

553 


99 

lOOi 

90 

if 

103 

I 

5i 

94 
109 

10} 
110 
1044 

87 

2H 
2i 
101 

95J 

IJ 
100 

102 

3i 
103 
101 


1 

12 

114J 

5i 


35/ 


lOO 

6J 
100 


97 
lOlJ 
llOi 

4 

106 

4 

SI 
71J 
132i 


Last 
Div. 

Name. 

i 

.8 

5 

Scot.     Australian   Invest 

Ltd.  Guar.  Pref.   

100 

lUit 

4 

Scot    Australian  Invest., 

Ltd.,  4  p  c  Perp.  Dbs. 

100 

994 

5 

Sivagunga    Zemdy. ,    ist 

Mort.,  Red 

100 

1014 

20/ 

20 

24 

49 

2/6 

Texas  Land  &  Mt.,  Ltd. 

2J 

4 

Do.     Deb.  Stk.  Red 

100 

98 

4 

Trafford  Pk.  Est.,  1  Dbs. 

100 

lOH 

Transvaal  Est.  &   Dev., 

Ltd 

I 

1) 

W 

Tst.&  Agcy.  of  Austrlsa  , 

Ltd.,  2io  Shs 

I 

1 

6h 

Do.     Old,  fully  paid  .. 

10 

1'2 

4/7 

Do.     New,  fully  paid . . 

10 

94 

5 

Do.     Cum.  Pref. 

10 

11 

Vfi 

Trust  &  Loan  of  Canada 

£10  Shs 

■) 

il 

2/1^ 

Do.     New;£2oShs 

s 

■i 

44 

Tst.   &    Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 

100 

90 

lojd- 

Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;Cio  Shs.. 

2j 

14 

4 

Do.    Irr'd.  Deb.  Stk. 

100 

1084 

S/ 

Union  Dsc,  Ld.,;£io  Shs. 

s 

lot 

Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

100 

lb* 

4i 

Do     Deb.  Stk 

100 

/14 

4 

Dc      Deb.Stk 

100 

664 

5 

Do.     Deo.  Stk.  Red. . . 

100 

83 

2/ 

U.S.  Deb.  Cor.  Ltd.,  ;£S 

Shs 

I 
100 

1 

si 

Do.     Cl*.  Pief.  Stk.. 

1044 

44 

Do.     Irred.  Deb.  Stk.. 

100 

1U94 

5 

U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

100 

734 

^1 

2.M 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 

100 

106 

44 

Wstr.  Mort.&  Inv.,  Ltd  , 

Deb  Stk    

100 

9'i 

Financial— Trusts  (continued) : — 


FINANCIAL-TRUSTS. 


6 

Afric  City  Prop. ,  Ltd . . . 

I 

i 

6 

Do.     Cum.  Pref. 

1 

i 

5 

Do.     1st  M.  Dbs 

too 

944 

4 

Alliance  Invt.,  Ltd.,  Cm. 

44  p.  c.  Prefd 

100 

b04 



Do.    Defd 

100 
100 

12 
10,? 

4 

Do.     Deb.  Stk.  Red. . . 

5 

Amrcn.  Invt.,  Ltd.,  Prfd. 

100 

119 

5 

4 

Do      Defd 

100 
100 

99 
110) 

Do.     Deb.  Stk.  Red. . . 

2 

Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

too 

88 

— 

Do.     Defd.  St      

100 

,i^* 

4 

Do.     Deb.Stk 

100 

iOi 

4 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk                  

TOO 

764 

4 

Do.    4  p.c.  Perp  Deb. 

Stk 

too 

914 

44 

Bankers'    Invest.,    Ltd., 

100 
100 

lUi 
334 

IIIOJO 

Do.     Defd 

4 

Do.     Deb.  Stk  

100 

108 

*h% 

Brewery  &  Comml.  Inv., 

7 

Ltd.,  £10  Shs 

7 

4 

British  Investment,  Ltd., 

Cum.  Prefd 

100 

106 

5 
4 

Do.    Defd 

lOO 

100 

llt)4 

Do.     Deb.  Stk 

1044 

6 

Brit  Steam    Invst.,  Ltd., 

Prefd       

100 
100 
100 

120 

61010 
44 

Do.     Defd 

944 

Do      Perp.  Deb.  Stk.. 

I1&4 

1/ 

Car  Trust    Invst.,  Ltd., 

24 

100 
100 

+ 

5 

Do      Pref              

88 

Do.     Deb.  Stk.,  1915.. 

1004 

4 

CInl.  Sec,  Ltd.,  Prefd.  .. 

[00 

W24 

s 

Do.     Defd 

100 
100 

0/4 

Consolidated,  L.,  C.  i  P. 

921 

6 

Do.   5  p.c.  Cm.  2nd  do. 

100 

V04 

Do.   Defd 

100 
100 

124 

44 

Do.    Deb.  Stk 

1054 

6 

ICX3 

100 

1114 

4? 

Do.    4p.c.Cm.Pf.Sk. 

1094 

Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

100 

10/ 

5 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

100 

Ui4 

6 

Do.       Defd 

100 

66 

4 

Do.        Deb.  Stk 

100 

lli4 

S 

Foreign  &  Colonial  Invt., 

Ltd     Prefd 

100 

100 

\H)S 

*h 

Do.        Defd 

974 

i\ 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

100 

894 

i\ 

Do.       Defd.  Stk 

100 

444 

4 

Do.       Deb.  Slk 

100 

101 

5 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

100 

1104 

«4 

Do.       Defd.  Stk 

100 

484 

Do.       Deb.Stk 

100 

10/4 

1/9 

Gloljerelegph.&Tst.,Ltd. 

10 

il» 

fi 

Do.             do.       Pref. 

10 

Ibj 

4 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

100 

IOC 

K'X4 

:l 

Do.       Defd 

414 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

100 

Kd 

Do.       Defd 

lOO 

374 

44 

Do.       Deb.  Stk.  ... 

100 

110 

4 

Do.             do. 

100 

104 

44 

Guardian  Invt.,  Ltd., Pfd 
Do.              Defd. 

100 

90 
20 

100 

4 

Do.       Deb.  Stk. 

100 

IOi 

Last 
Div. 

Name. 

"Si 

1 

P4 

5 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

100 
100 

not 

» 

Do.       Defd 

50 

44 

Do.       Deb.  Stk 

100 

L144 

5 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    .                    ... 

100 
100 

104 

34 

Do         Deb.  Stk.  Red 

984 

44 

Internal  Invt.,  Ltd., Cm. 

Prefd 

100 

100 

80J 
10 

— 

Do.        Defd 

4 

Do        Deb.Stk 

100 

101 

4 

Invest.   Tst.    Cor.     Ltd. 

Pfd 

100 

mi 

4 

Do.                     Defd 

100 

L034 

4 

Do.    Deb.  Stk.  Red 

100 

102 

5 

Ldn.   Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

100 

1134 
1284 

't 

Do.       Defd 

100 

44 

Ldn.  Scot  Amer.  Ltd.  Pfd. 

100 

107J 
824 

4 

Do.              Defd. 

100 

4 

Do.       Deb.  Stk.  100 

109 

Ldn.Tst.,Ltd.,Cum.Prfd. 

Stk 

100 
100 

102 
75 

4 

Do.         Defd.  Stk 

4 

Do.        Deb.  Stk.,  Red. 

100 

106 

34 

Do.   Mt.  Deb.Stk., Red. 

100 

1024 

5 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

100 
100 

^^f 

3 

Do.       Defd 

4 

Do.       Deb.  Stk 

100 

110 

4 

Merchants,Ltd.,Pref.  Stk 

100 

102 

4 

Do.            Ord 

100 

97 

4 

Do.           Deb.  Stk. 

100 

113 

4t 

106 

4 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

TOO 

93 

4 

Do.  4  p.c.  "B"  do 

100 

68 

4 

Do.  4  p.c.  "A"  Scrip... 

100 

93 

4 

Do.  4  p.c.  "B"do 

too 

70 

5 

Municipal,  Ltd.,  Prefd... 

100 

72 

Do.     Defd 

100 

14. 
106 

4 

Do.     Debs 

JC» 

4 

Do.    Debs.  "B".... 

too 

102 

4 

Do.    "C'Deb.  Stk. 

100 

94, 

S 

New     Investment,    Ltd. 

Ord 

100 

100 

99* 
94? 

5 

Omnium  Invest., Ltd., Pfd. 

«/ 

Do.        Defd..*... 

100 

28 

4 

Do.       Deb.  Stk. 

too 

101 

■;/ 

Railway  Deb.   Tst.   Ld., 

;i;20  Shs 

7 

5 

Do.      Debs.,  Red.    .. 

100 

107 

44 

Do.       Deb.  Stk.    1911 

100 

1034 

4 

Do.             do         1927 

100 

103 

4 

Railwaylnvs.  Ltd.  Prefd. 

100 

109 

mil. 

Do                  Defd 

too 

214 

t'li. 

Railway  Share    Trust  & 

R 

7 

7l 

Do.      *'B*'  Pref.  Stk. 

100 

1474 

44 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

1044 
56 

4 

Do.        Defd 

100 

5 

Scot.  Invst.,  Ltd, .Pfd.Stk. 

100 

974 

4 

Do.                Defd. . . 

100 

324 

Do.            Deb.  Stk. 

100 

105 

44 

Sec.  Scottish  Invst.,  Ltd., 

100 
100 

% 

f,s 

Do.        Defd.  Stk 

42 

Do.        Deb.Stk 

100 

99 

6 

Sth.  Africa  Gold  Tsl.,C.  P. 

li 

■it 

Do.    ist  Debs.  Red. 

100 

10b 

t/3 

Stock  Conv.    &    Invest., 

Ltd.,  ;£5Shs 

I 

1 

44 

Do.  do.   4ip.c.Cm.Prf. 

too 

112 

?4 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr-fd.tioo 

107 

4 

Do       do.  2ndChgePrfd.!ioo 

108 

n 

Do.       do.   Defd.  Charge'ioo 

294 

Do.    N.East.i  CheePfd.  100 

874 

40/ 

Stock  N.  East  Defd.  Chge  loo 

1264 

6 

Submarine  Cables    loo 

U.S.  &  S.  Amer.  Invest., 

Ltd     Prefd 

100 
100 

97 

iOI 

Do.         Defd 

26 

4 

Do.         Deb.  Stk 

100 

1024 

I 


I 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
S 


3/ 

2/4S 
10/ 
44 

12 

9 
5 

lU 

84 
30/ 

12/ 

9 

3/6 

■?' 
I 


Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.         Deb.Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    

B'rnmth.&  P.  Elec 

Do.     44  Cum  Pref... 

Brentford  Cons 

Do.        New   

Do.         Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Brush  Elect!.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.  . . 

Do.    Deb.Stk.,Rd.  .. 


10 

ao* 

10 

11 

100 

iiii 

100 

lOl 

m 

I 

. 

S 

b 

4 

4 

10 

12 

10 

104 

100 

2,55 

100 

1974 
1424 

100 

100 

120J 

100  2394 
100  1824 

42 

25 
20 

74 
l| 
2i 
100  1104 
100  104 
10 
100 


Apkil  28    1900. 


^be  Jtiveetots'  IRevtew. 


615 


Gas  and  Electric  (centintud):— 


Last 
Div. 


Name. 


16/ 


4} 

6 

5/ 

■i 

5 
8/ 
6 
5 
'3* 


6 
$i 

5 

8/ 
6/ 

4 
1/ 

3i 

6 

i 


4i 

I 

e/. 
4/6 

4/°S 
lojd. 
3/6 
5/ 
5 


«/ 

u 

fl 

7 

to/ 

si 

3 
6 

4} 

5/ 
5 

5/ 


CagliariGasS;\Vtr.,Ltd 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Ga<. 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.      I  Mt.  IJeb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red, 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  EIec.Lht.,L. 

Do.     Cum.  Pref.    . . . 

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons.     . .  . 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd, 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd, 

Do.     Cum.  Pref    

Crystal    Pal.   Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  «  Ck.    Ord. 

Do.      sip-c.  Max. 

Do.      Cons.  Pref. 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  . . 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.     4  p.c.    I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

rQo8-i2 

Metro,  of  Melbrne.  Dbs, 

1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . , 

Do.  3i  p.c.  Deb.  Stk 
Netting  Hill  Elec.  Ltg. 

Ltd : 

Oriental,  Ltd 

Do.         New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Bueno; 

Ayres,  rst  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

Do.     Pref.   

San  Paulo,  Ltd 

Sth.Ldn.  Elec.  Sup., Ld. 
South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.&C,  "A" 

Do.     3i"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk 

Wstmnslr.  Elec.Sup.,Ld. 


50 

5 

5 

5 

100 

Jiooc 

10 

10 

100 

too 

too 

100 

100 

too 


100 
100 

5 
to 

7i 
100 

TOO 

too 

too 

ro 

100 

too 

3 

S 

too 


Insurance  {continutd):- 


25 
7J 

14j| 
11 
57    j 

61  I 

7    i 
109J 

10£    I 

10  ! 

124  i 
124i 
297,V 
232i 
W3i 
165 
177J 

10 
13 

120i 

'% 

20 

15 
102 

98 
120J 

99 

14 
211J 

''\\ 

lol* 

5 
14 
115i 

107 

106 
11 

106J 

16 
7J 
64 
IJ 
5} 
63 

103 

80 
llj 

101 

180 

104 

15 
9 
12 
41 
130 
100 

140 

101 

8i 

1024 

11 
118 

15 


INSURANCE 


4/ 

10/ 

t9/ 
12/ 

9ld. 

7/6 

13/6 

4 
3d. 

4/ 
«/ 

3d. 
7/6 
J/6 
10/ 
2/ 
6/ 

1/ 

8.'d. 

5/ 

»/ 

•0/ 


Alliance,  £30  Shs 

Alliance,    Mar.,  &  Gen. 

Ld.,  jCioo  Shs 

Atlas,  i;5o  Shs 

British&  For.Marine,Ld., 

£■20  Shs 

British   Law   Fire,   Ltd, 

£10  Shs 

Clerical,    Med.,    &   Gen. 

Life  ;£25  Shs 

Commercial  Union,  Ltd., 

;£5o  Shs 

Do.  "W.  ofEn?"Ter. 

Deb.  Stk 

County  Fire,  .£100  Shs.  . . 

Eagle,  ;£5  Shs   

Employrs' Liability,  Ltd., 

£10  Shs 

Equity  &  Law,  ;4ioo  Shs. 

General  Accident 

General  Life,  iiiooSbs... 
Guardian,  Ld.  ;£io  Shs. 
Imperial,  Ltd.,  £10  Shs.. 
Imperial  Life,  £20  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  £is  Shs 

Lancashire,  ^^20  Shs 

Law  Ace.  &  Contin.,  Ltd., 

;£5Shs .' 

Law  Fire,  i^ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

£10  Shs 

Law  Life,  ;£2o  Shs 


44/ 


50/ 
5 

100 
80 
.0/ 

3 

6 

5/ 
S 
5 
5 

4 


lOJ 

49 
27 

21 


Last 
Div. 


Name. 


0<  PLI 


1/      Law  Un.&  Crown  ;£ioShs 

4  Do.    Deb.  Stk.,  1942.. 

14/6  Legal  &  General,  jSsoShs, 
Qd.  Lion  Fire  Ltd.,  j£8|  Shs. 
14/      Liverpool   &    London  & 

Globe,  Stk 

:o/     j     Do.      Globe  £1  Ann 
25/      London,  ^25  Shs 

4/      Lond  .&Lanc.  Fire,;£25Shs 

3/6  'Lond.  &Lanc.Life,;C25Shs 

1/     ;Lond.  &  Prov.  Mar.,  Ld., 

£io  Shs 

Lend.  Guar.  &  Accident, 

Ltd., /s  Shs 

10/      Marine,  Ltd.,  £2^  Shs.  . . 

2/     iMaritime,  Ltd.,  j^io  Shs. 

1/6  Merc.  Mar.,  Ld.,;£io  Shs. 
10/      N.  Brit.  &  Merc. ,  ;^2s Shs. 

20/      Northern,  ;^ioo  Shs 

40/      Norwich      Union      Fire. 

j£ioo  Shs 

15/      Ocean  Acc.&  Guar.,  fy.pd. 

3/         Do.  Cs  Shs 

7/6    |Ocean,  Marine,  Ltd 

t/      Palatine,  j^io  Shs 

2/6  j  Pelican,  ;£io  Shs 

23/     :  Phcenix,  ;^so  Shs 

5/     lRaiIwayPssngrs.,;£ioShs. 

3/6  iRock  Life,  ;£5  Shs 

8    '  Royal  Exchange 

18/      Royal,  ;^2oShs 

4/  ;Sun,  ;^ioShs 

3/9  |Sun  Life,  £,xq  Shs 

4/  iThamesSt  Mrsey.  Marine, 

i     Ltd. ,  ^20  Shs 

10/  |Union,;iCioShs 

4/  Union  Marine,  ;^2o  Shs. . 

12/  Universal  Life,  j^ioo  Shs. 

a/  jWorld  Marine  £$  Shs. 


h 

i 
75 

120i 
27 
5 
9 

f 

35 

8i 

1i 

337} 

50 

11 


7J|  lii 

2  f  8| 
4  i  23 
'j!  85 
30 
li 


IRON,  COAL,  AND  STEEL. 


3/9 

91 
61 

4 
7Sd- 

20/ 

12/ 
6d. 

15/ 
5/ 

3/ 
It/ 
./« 


4i 

40/ 

6/ 

20/ 

7!d. 
5/ 

5/ 
Si 

6 

10/ 
4 

6d. 
6d. 
5 
7 
6 

5 

6 

25/ 

1/ 
5 

5 

4 


Barrow  Ha;m.  Steel,  Ltd. 

Do.    6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     ^CSliab 

Brown,  J.   &   Co.,    Ltd., 

;£20  Shs 

Consett  Iron,  Ld.,;Cto  Shs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £23  Shs. 
English  Crown  Spelter 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt.  .. 
Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. ; 

Newport Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll. ,  L.  Pf 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref 

Pearson  &  Kaowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A".... 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New,  £s  Shs.  . . 

Do.      Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf 

Do.      6p.c.  ist  Mt.  Db. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,rChg.Deb.s.,Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  HettonOjal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.      stMt.Db.Sk.Rd. 


f 
14 
103 

1 

26 
lli 

H 
43 

16 
2S 
9i 

2J 

102) 

98 


562j 


10 
IZJ 

e 
7 

8} 

4| 
5j 
23 

115 
3i 
2| 

102 
1 

101  i 

lou 

lOIJ 
27 
12 
54 

125i 
108 


Shipping  {ctrntmued)  : — 


1} 

18 

14/ 

«* 

■i/ 

106 

207: 

sJ 

42 

4 

4 

6 

Hi 

5 

234 

li, 

+ 

6 

144 

«"/ 

lot 

101 

26 

4i 

b 
11 

i 

3 

S/ 

,■!/ 

I 

m 

2/9 

44 

■i 

4/ 

23 

3/ 

SHIPPING. 


AfricanSteam  Ship,  Fully, 

paid 

-Amazon  Steam  Nav. ,  Ltd, 
Anchor  Line  Cum.  Pf.     . . 

Do.  Red.  ist  M.  D.  S. 
Australian  Un.  Stm.  D.  S. 
Brit.  &  Col.  Sieam  L.C.Pf, 

Do.  ist  Mt.  Dbs.  . . 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. . . 
Cunard,  Ltd 

Do.    £10  Shs.    . . 
Elder  Dempster  44  iM.D.S 
Furness,Withy,5  p.c.C.Pf 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5  p.c.  Pref ,  1877.. 
Houlder  Line 

Do.     5 J  Cm.  Pf    

Do.     44  ist  Mt.  Db.Stk. 
India    Gen.    Nav.  &  Ry. 
Do.        5  p.c.  Cm.  Pf 


!  20  I  17J 

12j^    lOJ 

10  i  9s 
100  '101 
100  '  95J 

10  ;  10 

100    lOlJ 

S  :  5} 
10  '  114 
20  !  14} 

to ;  7j 
100  1024 

10 1 10 

100  109 

I* 
44 

934 
91 

10 


Last 
Div. 


5i 

4i 

6/ 

7/ 

4/fi 

4 

13/ 

6/45 

4 

5/ 

S 
17 

3i 

5 
30/ 

2/6 

2/6 
6/ 

5* 


Name. 


Indo-China  Steam  Naviga. 
Khedivia   Mai    Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      rst  Mt.  Db.  Bds 

Leyland  &  Co. ,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4}  p.c.  Cum.  Pre-Pf 

Do.  1st  Mt  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship. ,  Ltd., 

Do.    Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,ist  Mt. 

Royal  Mail,  ;£ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref  

Do.    "B"Ord 

Unionof  N.Z.,Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  CP 
Wilson's  &  Fur.-Ley.C.Pf. 


10       81 

100  97 
65 
14J 
10} 
103} 
9i 
6i 
101 

i    "i 
too   144} 

100   23'/} 

too   110 

100   100 

60  I  49 


94 

98 

8 


,**.  Tea  SharesTjiillbeJound  on  a 
preceding  page. 


TELEGRAPHS  AND  TELEPHONES. 


Tramways  and  Omnibus  ifiontinued)  :— 


5 
15/ 
30/ 
27/ 

3/ 

«i| 

4 

lid. 

8/ 
to/ 
»/ 
5/ 
3/ 
4} 
5 

3i 
4 
2/6 


5/ 
4i 

12/6 
6 

6d. 

«/ 
3/ 
6/ 
6/ 
2/6 
3i 
4d. 
4 
4/ 
2/6 
S 
5 


4 

3 

5 

6d. 

6 

6 

S 


African  Direct,  Ltd.,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Do.        Debs.  Red. . . 

Anglo-American,   Ltd.   . . 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.   5oo-yr.  Deb. 

Stk.  Red 

Cons  J.  Telephone  Constr., 

&c.,  Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk.   . . 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. , 

Red 

Do.        do.      Bearer  . . 

Do.     Mort.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur, 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,ist 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino- Brazilian, 

Ltd. ,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    .... 

Do.  Cum.  2  Pref.     .... 

Do.  Nou-Cum.  3  Pref. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd., 
Pac.&Euro.Tlg.Dbs.,Rd 

Reuter's,  Ltd 

Un.Riv.  Plate Telph., Ltd, 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,    Ltd. 

5  p.c.  Mt.  Debs., Red. . . 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd. 

Do.  Debs.,  2  Set.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 


10/ 


5 
100 

100 

100 


102 

31 

874 

64} 

115} 

^)> 

2» 

170 

103 


19« 

"i 

9J 

12 

101} 

152} 

994 

1174 

16} 

101} 
101* 
117} 

101} 

102} 
34 

101} 
56 

106} 

i 

4 

14} 

14} 

5« 

98} 

j 

103} 

\' 
104} 


101} 

102 

14J 

106} 

3» 

105} 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 
4/ 

\l 

7/6 
10/ 

5 
9/ 
6 
S 
1/9 


Anglo- Argentine,  Ltd. . . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

j£io  Shs 

Brisbane  5  p.c.  Red 

British  Elec.  Trac.,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
E.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     Cum.  Pref.  "B" 

Do.    I  Deb,  Stk. 


Last 
Div. 


Namb. 


5i 

16/ 

5 
5 

4 

4/" 

2/6 

6 

5 

/9 
2/ 


6d. 
.0} 

4 

6/ 
4 
5 

2/9 
5 

5 

5 

|i 

6 

3i 


s/ 

6/ 
6 
5/ 
2/9 
8/ 
4l 
2/6 

5 


B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.    Pref  Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Henr.,  Ltd. 

Do.     Deb  ,  Red 

City   of   B'ham.  "Trams., 

Ltd.,  5  p.c.  Cum.   Pref. 

Do.  I  Mort.  Debs.,Rd. 
City  of  B.  Ayres,  Ltd ... . 

Do.    Fxt.  ^fisShs 

Do.    Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  1st  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd. 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb     Red 

London  Road  Car  

Do.  Red.  I  Mt.Deb.Stk. 
London  St.  Rly,  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    1    Mt. 

5924     

Milwaukee    Elec.    Cons. 

Mt i 

Minneapolis    St.  i  Cons. 

Mt » 

Montreal  St.  Dbs.,  1908. . 

Do.     Debs.,  1922 

New  General  Traction  . . 

Do.     Cum.  Pref 

Nth.  Metropolitan 

Do.  Mt.  Debs.  Red... 
Potteries  Elec.  Trac,  L,, 

Ord 

Do.  5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd. 

Toronto  1  Mt.,  Red 

Vienna  General  Omnibus, 

Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd.... 


1000 

100 

100 

5 

5 

3 
100 


9 

6 

90 

Si 

101 

7 

6i 
137 

80 
2 

3* 

2 

1 

200 

106} 

10 

105} 

103 
li 

114} 
108} 

105 

106 

105 
4 

6} 
7i 
98 

12 

10 
6} 

12 
4 
5} 
«i 
104 
4} 

100} 

4i 


WATER  WORKS. 


12/ 
12/ 


•t 

5/6 
6/ 

^4 


4 
128} 
IJi 
98} 
98} 
16 

17} 
103 

17} 

13 
125} 

51 
106} 


3 
7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 
7 

6 

6 

ro} 

S 

4 

3 

to/ 

5 

6/i'7/4 

4 
4 


8/ 
6/ 

5 
4 
3 


4i 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd 
Chelsea  

Do.      Pref.  Stk 

Do.      Pref  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock 
Consol.  of  Rosar.,  Ltd., 

p.c.  iDeb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4p.c.Cons.  Db.Stk 

Grand  Junction    "A"  .. 

Do.  ''B"  

Do.  "C  "(Max.  7}  p.c) 

Do.  "D"(Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  . 
Kimberley,  Ltd, 


Do.      Debs.,  Red 
Do.      Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.cO 
Do.  (Max.  7}p.c.),so&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock   . 

Montevideo,  Ltd 

Do.         1  Deb.  Stk.. 

Do.         2  Deb.  Stk.. 

New  River  New  .... 

Do.     Deb.  Stk 

Do.     Deb.Slk."B" 

Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . . 
Southwark  and  Vauxhall . 

Do.     "  D  "  Shares 

Do.    Pref.  Stock 

Do.    "A"  Deb.  Stock 

Staines  Resvirs.  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.     Deb.  Stk. 
Do     Deb.  Stk 


23} 

9 

307 

159 

147, 

147, 

10 

18} 

131 

86 
197} 
147} 
100 

17 
124} 

107 

51 

93} 
132} 

92 
309} 
205 
4} 
100} 
102} 
296} 
214} 
131} 

100 

17 
106} 

99} 
420} 
134} 
1341 


10 
10 
151 
202, 
192; 
16;' 
131} 

101 
9 
239} 
149} 
100 


6i6 


Zhc  Jnveetors'  TReview. 


April  28,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated, 
Australian. 


^1 


Kame. 


I 


I 

30/6 


148 

33/ 


I 

=2 


5i 

X 

7/ 


48 

'i 

10 

"7» 
3t 
5 

2j 
65 

i8i 
9 

I! 

7J 
7 

5h 
xft 

5i 

4 

s 

x/9 


Name. 


O&t 


Aladdin ^  9/3 

Associated    sJ  1  i^ 

Do.      Southern 4/6  14J  ; 

Brownhill  Extended 3^  p     ^1 

Burbank's  Birthday i|  '7^' 

Chaffers,  4/ 19/6  — 1/9     i  J  ' 

Croesus  S.  United,  19/ i^  I'i4|  ! 

E.  Murchison     2  ^ 

Golden  Arrow     7/6  '      J  | 

Golden     Horseshoe     New  1  ^7/9 

Shares  14S    -  J       i^l 

Golden  Link    aj   -  ^  j '  s/6  | 

Great  Boulder,  2/ 32/  xd  ;     ^ , 

Do.         Main  Reef,  10/  i^-  ^'    i^l 

Do.        Perseverance   12^  1 ,     ^ ' 

Do.        South 7^}  '  4}  ; 

Hainault i|  +  §  ][  6^' 

Hampton  Plains i     —  \i     2^  < 

Hannan's  Brownhill 9i  ~  i  m    3^' 

Han  nan's  Oroya 24  \ 


Hannan's  Proprietary 
Do.     Star 


9/6 

Ivanhoe,  Gold  Corp 14  xd 

KalgurliMt.&IronKing,i8/     i    - 

Kalgurli    74   ~ 

Lady  Shenton ij 

Lake  View  Cons     14 

Do.        Extended ^ 

Do.        South I 

London  &  Globe  Finance   17/3  - 
London&W.A.Exploration  1^ 
Do.         Investment    . .      ^ 

North  Boulder,  id/    ^ 

North  Kalgurli   ij 

Northern  Territories    ....     -^ 

Peak  Hill 4^   -   ] 

South  Kalgurli    5!  —  j 

W,  A.  Goldfields    2?^- 

White  Feather  Reward    . .   ^ 


South  African. 


Angelo SS 

Aurora  West    i  ^ 

Bantjes i  w 

Barrett,  10/ 7/6 

Bonanza    3^^ 

Buffelsdoorn  (new  shares)       ^ 
City  and  Suburban,  £4    . .  4g   - 

Comet  (New) 25 

Con.  Deep  Level    i^ 

Crown  Deep    10 

Crown  Reef 12^ 

De  Beers,  ;£5 28     - 

Driefontein ; . .   3§ 

Durban  Roodepoort 5 

Do.  Deep    3    + 

East  Rand  6&  + 

Ferreira    i8|  — 

Geldenhuis  Deep  9 

Do.  Estate 5^ 

George  Goch  2I 

Ginsberg 2t» 

Glencairn i^ 

Griqualand  West  7I 

Henry  Nourse    7 

Heriot 5J 

Jagersfontein 16 

Jubilee 5^ 

Jumpers    4 

Kleinfontein    2J 

Knight's 5^-f 

Lancaster 2g 

Langlaagte  Estate 2I 

Lisbon-Berlyn 2/ 


33 

4i 

li 

■  M 

H 

* 

i^ 

I 

4 

1 

16 

ii. 

2 

4  k 

i 

8 

Ti 

I 

i 

2 

7 

2^r 

4t 

sA 

2* 

4i 

1 

2S 

7i 

I 

I 

10 

A 

^ 

38 

2J 

May  Consolidated $^ 

Meyer  and  Charlton 4'i  —  g 

Modderfontein    g^  +    1^- 

New  Bultfontein    A- 

New  Primrose 3ft 

Nigel ag 

Nigel  Deep ig 

North  Randfontein   ij 

Nourse  Deep 4I  +   i 

Porges- Randfontein i  ^ 

Rand  Mines    37J  +  | 

Randfontein    3     +   ^ 

Rietfontein 

Robinson  Deep  (new)  . , . 

Do.       Gold,  ;£5 

Do.       Randfontein. .  . 
Roodepoort  Central  Deep 

Rose  Deep a 

Salisbury 2  ^ 

Sheba    i 

Simmer  and  Jack,  ^^5   ....    stt 

Transvaal  Gold 2^ 

Treasury      4J 

United  Roodepoort 3 

Van  Ryn 2fS 

Village  Main  Reef 7I 

Vogelstruis i| 

Do.        Deep ij 

Wemmer 10 

West  Rand J 

Wolhuter,  £4 3} 

Worcester     2^ 


4i 

2} 


A 


Land  Exploration  and  Rhodesian. 


10 

'A 

2 


3j> 


9i 

.6/ 
.0/ 

3 
15/6 
26/ 
47/ 

6i 

6i 

6  A 


17/6! 
10/6 

-6 ; 
ll 

6 
9i 


Anglo-French  Ex 3T^f 

Barnato  Consolidated i^ 

Bechuanaland  Ex ij 

Chartered  B.S. A 31*^ 

Clark's  Cons ^ 

Colenbrander -^ 

Cons.  Goldfields 7it  +  J 

Do.  Pref,  ....23/6 

Exploration     2 

Geelong    3-^  + 

Henderson's  Transvaal    . .     ^ 

Johannesburg  Con.  In.     ..  i-'o 

Do.  Water     i 

Mashonaland  Agency  ... .  2i^- 


It 

A 

ii?r 

S 

i 

2 

sK 

li 

I^ 

8 

I*, 

18 

Matabele  Gold  Reefs  New  7I 

Mozambique   2^+   A- 

Oceana  Consolidated    ....   i| 

Rezende  i| 

Rhodesia,  Ltd 1^ 

Do.  Exploration  5I  +  i 

Do.  Goldfields     2^+  ^ 

S.  A.  Gold  Trust   5^+  1^ 

Tati  Concessions    i| 

Transvaal  Development  ..    1-^—    ^ 

United  Rhodesia | 

Willoughby ifj-  A 

Zambesia  Explor i4  —  -h 


M I SCBLLA  N  EO  U  S. 


Alamitlos,  £2 i     - 

Anaconda,  $25 10^  — 

Balaghat,  fully  paid 17/  -|- 

Brilhant,  £2  10/ 

Do.      St.  George's 3^4- 

British  America  Corp 14/9 

British  Broken  Hill z6/6 

Broken  Hill  Proprietary.. 47/  - 
Do.  Block  10  ;£io,;£9/i3pd  6^ 

Cape  Copper,  £2 sl   - 

Champion  Reef,  los 6J 

Chillagoe  Mining  &  Ry...  i|  - 

Copiapo,  £2 4g 

Coromandel    | 

Day  Dawn  Block 10/6 

Frontino  &  Bolivia 1 1   - 

Hall  Mines    1/6  • 

Libiota,  £< 7 

Linares,  £3    9J  + 

Mason  &  Barry,  £2 4I 

Mountain  Copper,  j^s 6?  — 

Mount  Lyell,  £^ 9I 


* 

;  3* 

A 

iiq/6 

1/ 

siV 

6ii 

iV 

6/0 

/9 

1/ 

6/e 

1/ 

|6/6 

s 

i 

3* 

3ft 

i 

S 

S8i 

6i 

100 

i 

28/9 

/3 

4/6 

gt 

■ 

2 

i ' 

9J 

■ 

2j 

;i 

3/6 

Mount  Lyell,  North    38  +   A 

Mount  Lyell,  South     ....19/6 
Mount  Morgan,  17s.  fid...  5J 

Mysore,  los 6i 

Mysore  Goldfields,  18/    . .   7/ 

Do.     Reefs,  19/    i'  +  /6 

Do.    West,  17/6  6/6 

Do.    Wynaap,  17/6  ..       6/6 

Namaqua,  ;£2     5*+   -jg 

Nundydroog 3-^ 

Ooregum 4     —    ^ 

Do.       Pref. 5i 

RioTinto  £5    59J  + 

Do.      Pref.  ^£5    6i 

Do.  4  percent.  Bonds  ico 

St.  John  cfel  Rey i  &  +2/9 

Taitapu  4/6  -   /6 

Tharsis,  £2    9}  —   i 

Tolima '*  A,"  ;Cs  ax 

Waihi  gl 

Waitekauri 3    +  3 

Woodstock (N.Z.)  t6/....  3/6-1 


J. 


Mewrs.  Kleinwort,  Sons,  &  Co.  announce  that  securities  included  in  the  plan  of 
rcorgamiation  of  the  Kansas  City,  Pittsburg,  and  Gulf  Railroad  Company  may  be 
debited  with  them,  without  pen.ilty,  until  June  2,  1900. 

rhc  London  secretary  of  the  Dundee  Coal  Company,  Limited,  has  received  a 
cable  dated  Durban,  24th  inst.,  from  the  board  there,  reading  as  follows  :— "  Exten- 
itve  injury  to  property  and  machinery  reported." 

The  Orient  Line  steamer  which  left  Albany  on  the  22nd  has  on  board  /63.000 
specie  for  London. 

The  Union  Bank  of  Australia,  Limited,  notify  that  they  arc  prepared  to  pay  on 
and  after  i«t  proximo  the  principal  and  interest  due  at  that  date  on  the  City  of 
Melbourne  (Victoria)  loans,  m.-idc  payable  with  them. 


FOREIGN     RAILWAYS. 


GROSS  TRAFFIC  FOR    WEEK. 


Week 

ending 


Amount. 


In.  or  Dec. 
on  189S-9. 


Jan.  30 

April  20 

1.    14 


Alagoas Dec. 31 

Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia     ..         ..iFeb.  31* 
C.  Uruguay  of  Mte.  Vid.lApril  2r 

Do.     Eastern  Ex. . . 

Do.     Northern  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Costa  Rica  ..  ..\  ,,21 
East  Argentine  . .  . .  i  Mar.  18 
Entre  Rios  ..  ..'April 21 
Inter  Oceanic  of  Mexico'  ,,  21 
La  Guaira  and  Caracas  i  Feb.  25 


ml.  138,688  4- 


GROSS  TRAFFIC  To   DATS. 


•oj 

.    V 
O    V 


Amount. 


In.  or  Dec. 

on    8q8-9. 


Leoi^oldina 
Mexican  .. 
Mexican  Central 


,  April  21 

'       II    ^I 

Feb.  28 
April  21 


Mexican  National 
Mexican  Southern 
Minas  and  Rio  .•, 
N.  W.  Argentine 
Nitrate     . . 
Ottoman  ..         ..         ..i 

Recife  &  San  Francisco  Feb.  24 
San  Paulo  . .         ,     " ' 

Santa  F^  and  Cordova 
Western  of  Havana 
West  Flanders  .. 


Feb.  28* 
April  21 
.,    15 


Mar.  25! 
April  2  [ 


*  For  month  ended.         t  For  fortnight  ended.  t   Monthly  returns. 

§  From  July  I,  i&qq.  ||  Net. 

INDIAN   RAILWAYS. 


GROSS    TRAFFIC    FOR  WEEK. 


GROSS    TRAFFIC   TO  DATS. 


Week  I 

ending  I 


Amount. 


In.  or  Dec. 

on  1899. 


Amount. 


In.  or  Dec. 

on  1899. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  .. 
South  Indian   .. 
Sthrn.  Mahratta 


Apr. 

21  . 

,, 

2  + 

,, 

21      ' 

jj 

21 

Mar 

24    1 

Apr 

21 

11 

21    , 

21 

21 

21 

Mar 

24 

„ 

31     1 

Rs.2.44.ooo| 
Rs.i.70.620: 
Rs.3.83.cx)o' 
Rs.5. 46.0001 
Rs.2.2s.464i 
Rs.27.500l 
Rs.  13.82.000I 

;£6i.793 
Rs.2.40.8oo, 

;£i9,8oo{ 
Rs.  1. 69. 78s' 
Rs.  1. 99. 299 


+  Rs.i9 
+  Rs.3«. 
4-  Rs  16. 
+  Rs.4S. 
+  Rs.32. 
-  Ks.2, 
4-  RS69 
£?. 
RS48, 
i3, 
Rs  I, 
Rs64 


,2631 
.:92[ 

OOO; 

.oooj  15 

,657 


16 


15 


Rs.44.79 
Rs.  19.58. 
Rs. 60.73. 
Rsloj.39. 

Rs.30.33- 

RS.4.22. 

R2. 29.07. 

£'i054i 

Rs.  38.92. 

£3°2, 

Rs.  19.CO. 

Rs.  21.84. 


127i4-Ks1j.4s.849. 
.460  4-  Rs.1.95.122 
000I+  Rs.8. 17.000 
ooci'  4  Rs21.31.000 
660  4-  Rs.  5. 74. 180- 
30c  -  Rs.31.800 
000  4-Rs27.86.ooo 
281,-  .£200,452 
324j4-Rs13.25.4s4 
751]  4-  ^40,408 
371  4-  Rs.86.96s 
2831 4-  RS.4.93.22S 


ONITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATB. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 

on  1899. 

Amount, 

In.  or  Dec. 
on  1899. 

dois.  ; 

dols. 

dols.      1      dols. 

Baltimore  &  Ohio  S.W. 

April  t4 

138,000  4- 

S.ooo 

41 

5,475,000+    189,000 

Canadian  Pacific 

II    21 

575fOooj  4- 

73,000 

16 

8,175,000+    899,000 

Chicago  Great  Western. 

•>    ai 

1 1(1,829!  4- 

15.213 

42 

5,504i44"  4-    781,180- 

Chic,  Mil..  &  S.Paul..  ;     „    21 

719,000!  4- 

78,000 

42 

34,380,000  +3,319,000 

Denver  &  Rio  Grande. . 

II    21 

174,600  — 

600 

42 

7,965,800  4-    646,400 

Gr.  Trk.,  Main  Line    .. 

„    21 

^£83,304' 4- 

;£8,685 

16 

;Cl,29I,o6l    4-    ;£q2,227 

;45S.63t  +    A3i269 

Do.  Det..G.  H.  &  Mil. 

M       21 

;£3.796  + 

^92 

16 

Louisville  &  Nashville. . 

1)    <4 

486,00c  4- 

37,000 

41 

21,875,000  4-3,502,000 

Miss..  K..&  Texas      .. 

„    21 

212,781  4- 

I7i440 

42 

10,627,819  +    483,108^ 

N.  Y..  Ontario,  &  W.  .. 

11    21 

87,360:  - 

826 

42 

3,876,098  +    571,697 

Norfolk  &  Western      .. 

»    U 

213,000    + 

14,000 

41 

11,353,000  +1,962,000 

Northern  Pacific 

Mar.  ^i* 

851,000    + 

68,000 

39 

22.952,000  4-2,303,000 

Southern Apr.  14 

558,000     +- 

58,000 

4" 

24,792,000  +2,880,000 

Wabash 

314,000 

+ 

41,000 

42 

13,466,000 

4-1,885,000 

*  For  10  days  ended. 
MONTHLY    STATEMENTS. 


NET   EARNINGS    FOR 

MONTH. 

NET 

EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In 

.  or  Dec 

o-S 

Amount. 

Id.  or  Dec. 
on  1899. 

dols. 

dols. 

dols.             dols. 

Atchison 

Feb. 

1,345,000  + 

411,000 

8 

12,155,000  +4,007,000 

Canadian  Pacific 

623,000  + 

23,000 

2 

1,315,000  4-     98,000 

Chic,  Mil.,  &S.  Paul.. 

749,0001  - 

31,000 

8 

9,934,000  —   308,000 

Denver  &  Rio  Grande . . 

II 

221,700'  + 

69,186 

8 

2.545.221  +     87,953 

Erie          

388,0001 4- 
A77.40o;4- 

102,000 

8 

6,492,000  -I- 1,013,000 

ii78,30o(+  ;£i5,40o 

A3,9°o,+    ;4i,70o 

Gr.  Trk,,  Main  Line    .. 

„ 

;£2,500 

2 

Do.  Det.  G.  H.  &  Mil. 

,, 

£t, 100,4- 

;Cl,ooo 

a 

Illinois  Central  . . 

Feb. 

848,000  + 

213,000 

8 

6,378,0001+1,291,000 

Louisville  and  Nashville 

Feb. 

683,000  + 

238,000' 

8 

6,26  (,ooO| +1,263,000 

Miss.  K.  &  Texas 

Feb. 

216,832;  + 

17,009 

8 

♦560.7141  -    333.806 

New  York  Central*      . . 

Mar. 

4,340.593  + 

240,724 

9 

41.044.462+5,371,722 

New  York,  Ont.,&  W. 
Norfolk  &  Western      . 

,, 

97.500  - 

44,500 

9 

i,224,7ooi+    227,700 

Feb. 

285,000  + 

174,000 

8 

3,583,0001+1093,000 

Northern  Pacific 

,, 

546.844  + 

141,8991 

8 

8,788,880]+  923,520 

Pennsylvania 
Phil.  &  Reading 

,, 

1,856,601+1 

,009,900 

2 

3.633,578  +1,604,200 

Feb. 

523,585  -(- 

60,7631 

8 

6,703,269  4-    268,674 

Southern  Pacific 

1.355,000  + 

307,000 

8 

ISiSSS.ooo  4-2,598,000 

Union  Pacific    . . 

II 

6sa,ooo 

+ 

232,000 

8 

~ 

*  Statement  of  srosa  traffic.  t  Surplu-s  after  meeting  interest. 
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Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning, 
ior  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  tlie  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review /o  6c  sch/  by 'post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwarded 
direct  to  John  Paierson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  tlie  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivciy  wilt  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 
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NOTICES. 
BACK     1M  UMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "  Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  213.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  an  1  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  Is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  ani  the  "Inde.k"  are 
charged  for  as  follows: — For  Annual  Volumes  of  the  "Review," 
2s.  6d  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4-!.  extra. 

Volume  I.  (July,  1895— April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897— April,  1898),  and  Volume  IV. 
(July,  1898 — April,  1899)0!  the  "Invest.ment  Index"  now  ready, 
price  gs.  6d.  each,  net  (post  free,  lOs.). 

WEEKLY. 

Back  Numbers,  more  than  Six  Months  old,  gd.  each  (by  post,  loJ.). 

Volumes  I.,  II.,   HI.,   IV.,  price  l6s.  6d.   (by  post,  9d.  extra). 
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LAW   REVERSIONARY  INTEREST 

SOCIETY,    LIMITED. 

24,   LINCOLN'S   INN   FIELDS,   W  C. 
Established  1853. 

Paid-up  Capital ;£40o,txjo 

Debentures  and  Debenture  Stock ^£201, 380 

REVERSIONS    BOUGHT.  LOANS    MADE    THEREON. 

Proposal  Forms  and  full  information  may  be  had  at  the  Society's  OfSces. 

W.    OSCAK    NASH,    F.I. A.,    Actuary. 

The  Law  Guarantee  and  Trust  Society,  Ltd. 


Capital    Subscribed 


£1,000,000 


«*o.         Paid-up      £100,000 

do.         Uncalled £900,000 

Reserve   Fund  £85,OO0 

•''•t*''*y     Guarantees,    on    behalf   of    Managers,    Secretaries,    Clerks, 
Cashiers,  Collectors,  &c. 

f  l?"*"""^  Insurance.  The  advantages  of  such  Insurance  are  as 
iollows  :---i.  The  Debentures  being  guaranteed  by  the  Society  can  be  placed  at 
not  less  than  par,  thus  .saving  discount.  2.  A  lower  rate  of  interest  is  willingly 
accepted.  3.  The  Socieiy  acting  as  Trustee  for  Debenture  Holders  also  adds  to 
t.ne  Security. 

MortgaKe  Insurance. 

contingency    Insurance,   in  respect  or  Defects  in  Title,  Lost  Docu- 

menls,  MissLog  Beneficiaries,  Re-Marriage,  Issue  and  Name  and  Arms  Risks,  &c. 
laJCense    Insurance.      Mortgagees  of  Licensed   Property  should  always 

insure  in  a  substantial    Insurance    Society    against  lois  they  may  sustain   by 

dejireciation  in  consequence  cf  the  license  being  lost. 
•  rusteeships  for  Debenture  Holders  and  under  Wills,  M.arriage  Settlements, 

«c. 
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Nemesis. 

Perhaps  in  this  age  whose  faith  is  that  might  is 
right ;  that  he  should  take  who  has  the  power,  and  he 
should  keep  who  can  ;  when  materialism,  in  short,  of 
the  grossest  kind  appears  to  have  taken  the  place,  in 
the  majority  of  minds,  of  any  higher  ideal  or  frag- 
ments of  a  nobler  faith — our  attitude  may  be  ascribed 
to  atavism.  Be  that  as  it  may  we  do  retain  the  con- 
viction that  evil-doers  meet  with  their  due  reward,  even 
in  this  world ;  that  if  men  commit  crimes,  or  lend  them- 
selves to  the  committal,  they  will  suffer  for  it  ;  that  in 
the  case  of  wars,  as  Lowell  sang, 

if  you  take  a  sword  and  dror  it, 

And  go  stick  a  feller  thru, 
Guv'mint  aint  to  answer  for  ir, 

God  '11  send  the  bill  to  you. 

We  shall  not  dwell  on  this  personal  and  individua' 
aspect  of  the  present  fratricidal  strife  pounding  and 
floundering  along  in  South  Africa,  because  the  object  of 
this  article  is  to  draw  attention  to  the  broader  national 
aspects  of  the  Nemesis  of  suffering  and  disaster  which 
is  preparing  for  us  as  a  nation.  Let  us  come  down  to 
sordid  things,  and  interpret  facts  and  the  forecasts  of 
these  and  these  alone.  Is  it  not  beginning  to  be  plain 
to  even  the  least  instructed  mind  that  this  war  is  going 
to  bring  vengeance  upon  us  even  long  before  it  is 
Knished  ?  Look  at  the  position  of  our  Money  Market 
and  of  our  stock  markets,  to  come  at  once  to  plain, 
practical  issues.  Compared  with  the  highest  price  of 
last  year  the  depreciation  on  Consols  alone  to-day 
exceeds  ;^5o,ooo,ooo.  In  all  other  securities  of  what 
may  be  described  as  the  highest  investment  class  the 
same  depreciation  has  gone  on,  as  the  following  brief 
table  will  indicate.  We  take  the  price  of  June  30  last 
as  being  those  of  a  date  when  few  people  really  grasped 
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the  fact  that  Mr.  Chamberlain,  Sir  Alfred  Milner,  and 
Messrs.  Rhodes,  Beit,  &  Co.  were  labouring  might  and 
main  to  bring  war  upon  us.  "  Highest  prices,"  in  most 
iistances  would  show  a  loss  much  more  severe  than  the 
A3jOOO,ooo  exhibited  on  the  twenty-three  stocks 
selected  as  examples  :— 


Security. 


Consols    

India  ai  p.c 

Metropolitan  2^  p.c 

L.C.C.  cons,  stock    

Liverpool  si  p.c.  perp 

Gt.  Western  4  p.c.  deb.  stock 
North  Western  3  >)  n  1 
South  Western  3  ,,  ,,  , 
Great  Eastern  4  ,,  „  , 
Great  Northern  3  „  „  , 
Midland  2\  ,»      „        , 

Lanes.  &  Yorks  3    ,,      ,,        , 

North  Eastern  3  p.c 

South  Eastern  4  p.c 

Caledonian  4  p.c.  pref.  No.  i 

Great  Eastern  4  p.c.  cons 

Great  Northern  4  p.c.  cons.  . 
Lanes  &  Yorks  3  p.c.  cons.  . 

Brighton  5  p.c.  cons 

North  Western  4  p.c.  cons.    . , 
South  Western  4  p.c.  cons.    ., 

Midland  2J  p.c.  cons , 

North  Eastern  4  p.c.  cons 


AnT'unt  out 
standing. 


£ 

522,668,366 

II,QOO,000 

7,700,000 

6,250,000 

6)5651909 

10,742.134 

37.538,125 

11,552.46s 

iS,i82,549 

13.798,763 

34.955.07t 

17,267,075 

21,965,804 

1,456,08s 

3.579.935 

5,041,708 

12,819,52^ 

22,676,899 

6.190,315 
23,080,620 

8,944,911 
45,182,994 

'3,321,227 


Market 

Value. 

Junes-, 

1899. 


£ 

551,863,487 

11,067,000 

7,238,000 

5,750,000 

8,404,364 

15,468,990 

42,042,700 

12,592,187 

21,459,219 

14,971.658 

32,158,668 

18.734,776 

23,832,897 

2,082,201 

5,029,809 

7,058,391 

18,075,523 

24,037,S'3 
10,925,936 
33,005,286 
12,791,223 
40,212,864 
18,916,142 


Market 

Value, 

April  30, 

igco. 


Decrease. 


937,723.804 


525,588,413 

10,710,000 

7,007,000 

5,562,500 

7.977.579 

14,878,159 

39.790,412 

12,187,850 

20,724,179 

14,419,707 
30,760,465 
18,044,093 
22,954,265 
2,002,117 

4,843,4'4 
6,733,680 
17,242,254 
23,017,052 
1^,431,181 
31,274,240 
12,120,354 
38.405,546 
17,916,950 


894,598,4>o  43f"5,394 


£ 
26,280,074 
337,000 
231,000 
187,500 
426,785 
590,831 

2,252,288 
404,337 
735,040 
551,951 

1,398,203 
690,683 
878,632 
80,084 
186,395 
327.711 
833.269 

1,020,461 
484,725 

1,731,046 
670,869 

1,807,318 
999,192 


To  estimate  the  gross  amount  of  the  loss  of  nomina^ 
capital  that  a  similar  depreciation  over  the  entire  list  of 
public  securities  means  is  a  labour  beyond  the  necessity 
of  our  argument ;  but  it  ■  is  certainly  not  less  than 
;^250,ooo,ooo,  and  is  on  its  way  to  be  twice  that,  for  the 
end  of  the  decline  is  not  yet  in  sight,  is  indeed  but 
beginning.  As  the  months  roll  by  the  loss  is  certain  to 
increase  at  accelerated  speed,  and  with  each  step  in  the 
decline  the  embarrassment  of  our  credit  market 
increases.  No  reader,  we  suppose,  ever  stops  to 
examine  the  foundations  of  our  marvellous  system  of 
credit,  to  ask  himself  when  he  pays  away  a  cheque 
what  the  amount  written  upon  it  is  composed  of. 
He  regards  it  as  so  many  sovereigns.  You  draw 
a  cheque  for  j^ioo,  and  it  is  to  all  practical 
purposes,  as  long  as  honoured,  a  cheque  for  loo 
sovereigns.  As  a  matter  of  fact,  however,  it  is  only  so 
much  banking  credit  that  is  thus  transferred  from  one 
banker's  ledger  to  another,  and  if  the  component 
elements  of  this  sum  were,  so  to  say,  chemically  analysed, 
it  would  be  found  to  consist  of  minute  portions  of 
an  almost  endless  variety  of  securities.  Along  with 
a  bundle  of  Consols  and  perhaps  North-Western  Rail- 
way stock  or  "  little  Chathams  "  traces  might  be  found 
of  Le  Roi  shares,  "  Associateds,"  "  Chartereds,"  Rand 
Mines,  Goklfields,  Matabeles,  Ashantis,  Lipton's,  Salt 
Unions,  Ivanhoes,  a  list  that  might  be  indefinitely 
extended.  In  other  words,  banks  in  the  course  of  their 
business  have  given  customers  credit  more  or  less  well 
secured  upon  every  description  of  stock  or  share  dealt 
in  on  the  public  market. 

The  credit  thus  created  is  called  "money,"  and 
passes  from  hand  to  hand  through  cheques  and  other 
iristruments  of  transfer  from  banker  to  banker  as  money. 
-So  long  as  the  borrowers  of  this  credit,  at  whose  instance 
it  has  been  originated  by  the  banker,  are  able  to  pay 
interest  charged  against  their  loans,  and  to  make  good 
the  margins  upon  the  securities  pledged,  all  goes  well  ; 
but  when  the  day  comes  that  finds  them  unable  to  do 
either  the  one  or  the  other,  then  the  banker  has  to  face 
a  loss,  and  in  proportion  to  the  loss  the  amount  of 
bank-created  credit  circulating  in  the  market  is 
diminished. 

An  elaborate  essay  might  be  virritten  in  illustration  of 
the  statement  contained  in  these  few  sentences,  but  it  is 
unnecessary  just  yet.  Our  immediate  object  is  to  point 
out  that  the  shrinkage  in  the  market  price— not  alone 
of  the  mines  and  bubble  industrial  or  other  trading  com- 
panies whose  names  we  have  cited — ^is  having  a.jdirect 
influence  in  curtailing  the  resources  of  our  banking  insti- 
hjtions  as  a  -.whole.  Assume,  for  the  sake  of ,  argument, 
that  th6  total  depreciation'  has  reached  ;^30'o,ooo,ooo, 


and  it  follows  inevitably  that  no  small  portion  of  this 
has  produced  an  unfavourable  effect  upon  banking 
resources.  If  Consols  have  depreciated  upwards 
of  ^50,000,000  from  the  highest  price  of  last  year, 
and  upwards  of  ^^26, 000,000  since  the  first  of 
July  last,  it  follows  that  whatever  amount  of  Consols  has 
been  utilised  for  creating  credit  is  to  the  extent  of  this 
depreciation  less  efficient  than  it  was.  When  Consols 
were  at  iii  a  borrower  could  obtain  perhaps  credit  to 
the  extent  of  ;^I05  upon  each  ^100  nominal  of  the 
stock  lodged.  Now  that  they  are  down  at  par  he 
cannot  get  more  than  ,^95  advanced  from  his  banker. 
It  results  that  in  this  and  similar  examples  the 
resources  of  banks  are  being  curtailed,  and  with  them 
the  money  of  the  market  that  banks  create.  From 
this  source  arises  no  small  portion  of  the  hard- 
upness  now  felt  in  our  Money  Market.  Bankers  have 
less  "money"  to  lend  in  consequence  of  the 
depreciation  of  the  securities  utilised  with  them 
to  create  credit,  and  in  proportion  as  their  means 
decrease  through  falling  prices  do  the  difficulties 
of  the  market  grow.  At  a  point  these  difficulties 
must  produce  somewhere  inability  to  pay,  and  it 
is  towards  an  event  of  this  kind  that  we  are  steadily 
marching.  The  writer  has  now  been  a  long  time  in  the 
City,  although  not  long  enough  to  remember  the  Black 
Friday  o£  1866,  and  it  has  been  his  lot  to  observe  many 
a  sharp  twinge  in  the  credit  market,  and  some  severe 
collapses  there  ;  but  at  no  time,  not  even  in  the  months 
just  preceding  the  troubles  of  1890,  has  the  market 
seemed  to  him  to  display  more  symptoms  of  approach- 
ing trouble  than  it  does  to-day. 

Since  the  middle  of  February  employers  of  credit 
have  been  compelled  to  lean  upon  the  Bank  of  England 
almost  without  interruption.  The  power  to  finance  new 
undertakings,  to  subscribe  for  fresh  loans,  and  to  con- 
duct the  ordinary  business  of  life  has  been  in  no  small 
degree  withdrawn  from  the  market,  except  as  it  obtained 
assistance  from  the  Bank.  Each  fresh  creation  of  debt, 
or  fresh  issue  of  capital  by  a  public  authority  or  cor- 
poration, has  served  to  emphasise  the  market's  poverty 
and  embarrassed  position,  until  now  we  find  that  great 
and  widely  celebrated  War  Loan  subscription  turning 
out  to  be  so  hollow  as  almost  to  represent  a  hoax  on 
public  credulity.  Neither  this  huge  loan  nor  any  other 
colonial  or  domestic  issue  has  been  taken  up  by  investors, 
for  the  good  and  sufficient  reason  that  investors  do  not 
possess  the  free  means  with  which  to  subscribe,  and 
have  been  plotting  and  syndicating  and  manipulating  to 
present  a  show  of  success  so  as  to  avoid  open  failure. 
With  each  instalment  coming  due  the  Khaki  loan  will 
reach  a  lower  price,  and  presently,  when  the  Govern- 
ment has  to  confess,  as  it  must  very  soon,  that  its 
estimate  of  the  cost  of  the  war  was  totally  inadequate 
and  misleading,  and  has  in  consequence  to  appeal  to 
the  public  for  further  assistance,  it  may  not  be  able  to 
raise  ;^^io,ooo,ooo  by  offering  4  per  cent,  for  it.  But 
;^io, 000,000  in  another  two  or  three  months'  time  will 
probably  barely  amount  to  one-fifth  of  the  amount 
actually  required  to  pay  the  war  bill,  and  how  it  is 
going  to  raise  all  the  necessary  money  without  breaking 
our  market  in  pieces  is  beyond  the  wit  of  ordinary 
man  to  comprehend. 

In  these  observations  we  simply  give  an  outline  of 
existing  market  dangers  and  probabilities.  As  weeks 
and  months  pass  this  outline  will  have  to  be  filled  up 
in  a  fashion  so  melancholy  that  we  forbear  to  anticipate 
it  ;  but  it  may  be  said  now  that  surely  Nemesis  has 
begun  to  dog  the  footsteps  of  those  who  provoked 
strife  wantonly,  and  plunged  the  country  into  war  on 
false  pretences  for  base  and  ignoble  ends.  We  are 
going  to  be  punished  for  this  war — the  innocent  and 
the  guilty — in  a  manner  the  nation  has  not  been  called 
upon  to  endure  since  the  close  of  the  Titanic  struggle 
with  the  first  Napoleon.  Already  the  clamour  is  for 
gold  ;  imports  of  gold  we  think  will  save  us,  but  who  is 
to  send  us  this  gold  in  sufficient  quantity  ?  Exports  of 
the  metal  are,  as  a  matter  of  fact,  being  held 
bacjjjjipw  because  the  Government  is  abstaining  from 
meeting  its  current  liabilities.  It  prefers  to  hide  its 
hcWd  in  the  sand  and  allow  its  debts  abroad  to  roll  up, 
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hoping  against  hope  that  some  "favourable  turn "  in 
events  will  enable  it  to  pour  money  out  without  hurting 
the  commerce  and  investment  interests  of  the  nation. 
But  debts  must  be  paid  whether  victories  are  won  or 
not,  and  during  the  next  six  months  the  pressure  upon 
the  Bank  of  England  for  gold  to  export  must  become 
severe.     Where  are  we  to  draw  supplies  to  meet  this 
pressure  ?     None  comes  to  us  from  South  Africa,  little 
or   none  from    Australia,    and   none  from   India.     We 
can  count   only   upon  help  from  stocks    of    the   metal 
already   in   existence,    and    there    is    no    one    market, 
I  except    possibly    New    York,    that   can   assist    us    to 
jany  extent  worth  reckoning  upon.     Gold  is  expected 
[from  St.  Petersburg,  but  St.  Petersburg  is  still  endea- 
Ivouring   to    wrestle    with    and   overcome  a  crisis  that 
is  eating  into  the  very   vitals  of  its  credit  institutions. 
|If,  therefore,   the  Imperial  Bank  begins  to  ship  gold 
[that  crisis  must  at  once  develop,  and  assume  dangerous 
Iproportions'  in  the  public  eye.  Germany,  again,  is  almost 
is  much  in  need  of  gold  as  we  are.     New  York,  thanks 
to  its  bank  notes  based  on  debt,  a  double  debt   which 
imounts  to  fraud  on  the  industrial  and  business  com- 
Imunity,   on  every  citizen,   may  be  able  to  spare  some 
Imillions,  but  only  at  the  expense  of  a  demoralisation  of  its 
stock  market  and  probably  a  dangerous  crisis  in  Wall- 
Street.     Thus  is  it  all  round  wherever  we  look  ;  each 
larket  has  its  own  troubles  to  wrestle  with,  even  France, 
fhich  promises   this   year   to  be  the  strongest  credit 
centre   in    Europe.      We   shall   consequently   have    to 
iepend  upon  our  own  resources  to  meet  the  advancing 
crisis  and  almost  on  these  alone.     Because  this  is  so 
there    is   no   measuring  the  deadly  destructive  forces 
jthat   may  develop  in    our  money  market,  but    as  we 
'lave  sown  so  must  we  reap. 


London    Electric    Light    Companies 
and  Depreciation. 

A  well-informed  correspondent  writes  pointing  out 
hat  we  were  in  error  the  other  week  in  stating  that  the 
loncessions  of  the  London  electric  companies  ran  for 
brty-two  years  from  the  date  of  the  starting  of  their 
orks.  As  a  matter  of  fact,  the  concessions  in  London 
nly  run  for  forty-two  years  from  the  year  1889,  what- 
;ver  may  have  been  the  date  at  which  a  company  starts 
its  works,  so  that  all  orders  shall  lapse  at  the  same  time. 
There  is,  we  believe,  one  exception  in  the  case  of  the 
^_City  of  iLondon  Company,  but  in  that  instance,  although 
^Hhe  concession  is  presumably  shorter,  owing  to  quibbling 
^^faevices,  no  one  knows  what  its  exact  duration  will  be. 
^Kt  is,  therefore,  clear  that  no  London  electric  light 
^fconipany  has  a  longer  period  than  thirty-one  years 
^^)efore  its  concession  expires,  and  this  circumstance 
emphasises  the  importance  of  duly  providing  for  depre- 
ciation. The  evil  effect  of  ignoring  the  inevitable 
ourse  of  events  was  only  too  poignantly  experienced 
iy  innocent  investors  in  tramway  companies  who  were 
eceived  by  the  statements  of  their  directors,  and  share- 
olders  in  electric  light  companies  would  do  well  to  be 
m  the  alert  whilst  the  matter  can  be  easily  dealt  with. 
As  we  have  often  pointed  out,  the  Westminster  Com- 
any  is  the  only  one  that  squarely  faces  this  matter 
setting  aside  each  year-  a  certain  sum  to  a  sinking 
nd.  In  this  manner  some  £i2,iyi  has  been  accumu- 
ted,  which  will  presumably  go  towards  the  restoration 
i  capital  at  the  end  of  thirty-one  years.  Supposing 
hat  the  amount  of  ;^2,5oo  placed  each  year  is  not 
ncreased  by  the  Westminster  Company,  it  is  clear  that 
any  other  company  who  wished  to  put  itself  in  the 
same  position  would  have  to  set  aside  about  ;^3,ooo  per 
annum  in  the  future.  Matters  of  this  kind  are  easily 
dealt  with  if  taken  in  hand  at  the  start,  but  if  left  each 
year  that  falls  out  of  the  series  embraced  in  the  conces- 
sion adds  to  the  amounts  required  to  be  set  aside  in  the 
years  remaining. 

And  it  must  be  remembered  that  whilst  certain  assets, 
like  wine,  may  improve  with  keeping,  the  companies,  on 
the  whole,  have  to  face  a  troublesome  problem  in  regard 
to  this  depreciation.  They  have  all  started  a  new 
enterprise,  andjat  the'commencement  their  paths  were 


very  divergent.  Experience  has  now  taught  them 
many  things,  and  to  several  of  the  companies  it  has 
already  brought  home  the  fact  that  their  machinery  had 
become  obsolete.  Consequently  large  sums  have  been 
spent  in  replacing  this  worse  than  useless  lumber  ;  and 
although  a  certain  amount  of  such  expenditure  has  been 
provided  from  the  sums  placed  to  depreciation  out  of 
revenue,  a  great  deal — too  much  in  some  cases — has 
been  supplied  by  fresh  issues  of  capital.  Now,  can  we 
imagine  that  the  local  authority,  whoever  it  may  be  in 
1930,  will  be  prepared  to  pay  the  companies  tens  of 
thousands  of  pounds  for  irtachinery  that  has  been 
reduced  to  scrap-iron  somewhere  about  1898  to  1900  ? 
Such  a  suggestion  is  absurd,  and  yet  inadequate  atten- 
tion to  depreciation  can  only  be  supported  by  such  an 
assumption. 

How  heavily  this  matter  of  obsolete  machinery 
presses  upon  some  of  the  companies  is  shown  by  the 
experience  of  the  London  Electric  Supply  Corporation. 
In  the  early  and  misty  days  of  electric  lighting  this  Cor- 
poration put  up  an  enormous  plant  at  Deptford,  which 
was  to  supply  current  to  the  whole  London  area.  The 
idea  of  a  huge  central  station  was  good,  for  it  is  now 
being  carried  out  by  the  larger  companies  ;  but  unfor- 
tunately the  machinery  put  up  thus  early  by  the  London 
Electric  Supply  Corporation  was  not  equal  to  the 
requirements  of  the  present  day,  and  the  company  now 
iinds  that  its  boilers  and  engines  will  need  to  be  prac- 
tically reconstructed,  for  it  has  been  anathematised  in 
crescendo  by  would-be  customers  for  failing  to  maintain 
a  continuous  supply  of  energy.  We  have  been  told 
that  the  station  of  this  Corporation  has  now  been  shut 
down  for  repairs,  and  the  supply  of  energy  obtained 
from  other  companies.  Previous  to  this  the  company 
had  had  to  replace  many  of  its  first  mains,  and  in  the" 
reconstruction  of  its  capital  wrote  off  some  ;^227,ooo 
as  lost,  leaving  the  share  and  debenture  capital  at 
;^620,ooo.  The  present  outlays  will  require  the  expen- 
diture of  more  money,  and  yet  one  cannot  say  that  the 
Corporation,  after  this  is  done,  will  possess  much  more 
in  regard  to  plant  and  machinery  than  it  did  a  year  or 
two  back. 

There  is  an  even  more  complex  problem  in  this 
depreciation  question,  and  that  is  the  one  raised  by  the 
manner  in  which  the  change  in  system  from  100  volts 
to  200  volts  is  being  effected.  Many  of  the  companies 
have  done  this  in  the  last  year  or  two,  and  in  order  to 
gain  this  advantage  in  working  they  have  gratuitously 
altered  the  fittings  of  their  customers.  One  important 
company,  to  our  knowledge,  spent  ;^3o|q30  in  the 
alteration  of  such  fittings,  the  money  being  provided 
out  of  capital.  In  a  sense  the  expenditure 
was  certainly  capital  expenditure,  for  it  is  asserted 
that  the  conversion  from  100  volt  5  to  200  volts 
will  double  the  capacity  of  the  mains  owned  by  the 
company,  and  that  this  expenditure  of  ;^3 0,000  would- 
enable  the  company  in  question  to  avoid  laying  fresh 
mains  with  all  the  expense  attached  thereto.  If  the 
money  had  been  spent  upon  new  mains  in  order  to 
cope  with  the  increasing  demand,  there  is  no  question 
that  it  would  be  fully  recognised  as  forming  part  of  the 
capital  outlay  of  the  company,  and  so  the  directors 
were  probably  justified  in  their  action.  But  can  any- 
one imagine  these  directors  sitting  down  in  the  year 
1930  and  arguing  in  cold  blood  that  the  ^30,000  of 
capital  thus  represented  was  still  existent  in  the  enter-', 
prise  ?  The  expenditure  vyas  actually  made  upon 
lamps  and  fittings  not  belonging  to  the  company  itself, 
and  by  that  time  the  fittings  themselves  will  have  gone 
to  that  limbo  into  which  wasting  assets  vanish. 


United  States  Currency  and  Banking. 

(From  a  Chicago  Correspondent.)  ,, 

The  recent  enactment  by  Congress  of  a  fairly  com- 
prehensive financial  measure  is  most  gratifying,  and 
brings  to  a  practical  ending  the  terrible  evils  and  losses, 
which  had  their  inception  in  the  Bland  Silver  Act  of 
1878. 

The   advantages  which  are  gained   by  adoption  of 
a  one-metal  standard  for  all  our  moneys,  which  is  in 
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accord  with  the  usages  of  the  commercial  world,  are 
too  obvious  to  require  repeating.  The  provision  for 
refunding  our  Government  bonds  at  2  per  cent,  is 
simply  a  business  proposition,  while  the  current  market 
price  of  the  new  bonds,  6  or  7  per  cent,  premium,  is 
simply  an  evidence  of  our  credit,  when  left  to  stand  on 
its  merits  and  freed  from  inferential  doubts. 

In  providing  for  retirement  of  the  greenbacks, 
Government  currency,  a  great  source  of  evil  is  elimi- 
nated. These  Government  promises  to  pay  were  an 
ever-present  menace,  which,  unfortunately,  was  not 
appreciated  by  the  masses,  many  of  whom  could  see 
no  wrong  or  danger  in  the  Government  having  the  use 
of  three  or  four  millions,  without  interest,  which  was  all 
they  could  see  to  it. 

One  of  our  greatest  wants  was  proper  country  bank 
facilities.  Before  the  civil  war,  each  State  had  its  own 
banking  laws ;  some  were  good  and  some  seriously 
defective.  There  was  a  great  lack  of  uniformity  in  the 
character  of  the  securities  on  which  the  notes  were 
based,  and  as  there  was  no  system  of  central  redemp- 
tion, a  hundred  dollars  received  by  the  shopkeeper  in 
the  day's  ordinary  business  would  be  made  up  of  money 
of  several  different  values  to  him.  There  was  also 
frequent  losses  through  counterfeit  notes  and  bank 
failures,  but  they  were  banking  systems  which  gave  to 
the  people  of  each  State  such  facilities  as  they  saw  lit 
to  create,  and  answered  fairly  well.  When,  however, 
the  National  Bank  law  was  enacted,  the  power  to  issue 
notes  by  State  banks  was  destroyed  through  the  imposi- 
tion of  a  prohibitory  tax.  The  National  Bank  Act  did 
not  permit  of  organising  with  less  than  $50,000  capital, 
therefore  a  large  part  of  the  country  became  depen- 
dent upon  outside  sources  for  money  to  use  in  moving 
the  crops,  for  we  had  no  branch  banks. 

Twenty-five  thousand  dollars  would  appear  to  you  a 
very  small  capital  for  any  bank  ;  but  you  must  bear  in 
mind  that  many  hundreds  of  our  counties  contain  no 
considerable  town,  and  that  a  good  bank  with  a  capital 
of  $25,000  was  quite  sufficient  for  their  local  wants. 
It  was  a  theory  of  Secretary  Gage's  that  local 
people  knew  the  local  wants  best,  and  knew  best  how 
to  deal  with  the  existing  conditions,  and  he  was  strongly 
in  favour  of  furnishing  the  whole  country,  so  far  as  was 
practicable,  with  facilities  for  doing  its  local  banking 
business  under  the  general  bank  laws. 

New  banks  will  be  organised  rapidly,  and  we  may 
have  some  inflation  of  circulating  notes  ;  but  the  net 
profits  of  such  issues,  when  based  on  2  per  cent,  bonds 
at  106,  are  not  large,  after  paying  the  tax  of  |  per  cent., 
as  I  recollect,  and  expense  of  maintaining  central 
redemption  of  their  notes. 

Another  advantage  growing  out  of  the  organisation  of 
numerous  small  banks  lies  in  the  whole  country  being 
brought  in  touch  with  the  national  banking  system. 
Leading  men  in  each  community  having  a  national 
bank  will  have  become  a  part  of  the  Government's 
financial  system,  and  ready  to  uphold  it.  If  the  original 
National  Bank  law  had  provided  for  small  banks,  as  has 
now  been  done,  I  doubt  if  the  free  silver  craze  would 
ever  have  attained  anything  like  the  proportions  it  did. 
There  is  one  feature  in  the  National  Bank  law  which  is 
very  popular,  and  that  is  the  certainty  that  all  the  notes 
are  good.  One  does  not  look  to  see  what  bank  issued 
the  note  that  he  is  accepting ;  he  does  not  care,  for  all 
have  Government  bonds  behind  them.  True,  the 
Government  is  not  responsible  for  the  notes,  but  it 
makes  all  the  laws  and  rules  by  which  the  banks  are 
governed,  and  manages  all  the  machinery  incident  to 
carrying  them  out. 

The  Financial  Act,  which  has  recently  become  a 
United  States  law,  clearly  shows  the  handiwork  of 
Secretary  Gage,  for  while  it  is,  no  doubt,  not  just  what 
he  would  have  liked,  nor,  indeed,  just  what  any  one 
man  would  have  made  it,  yet  it  follows  closely  the  lines 
of  his  convictions  previous  to  accepting  the  portfolio  of 
Secretary  of  the  Treasury.  Indeed,  I  have  just  received 
a  note  from  Mr.  Gage,  in  which  he  expresses  great 
satisfaction  over  the  results  and  confidence  in  the 
wisdom  of  future  legislators  in  correcting  such  defects 
as  experience  may  bring  to  our  knowledge. 


Aside  from  the  general  good  which  I  expect  will  follow, 
I  am  personally  more  gratified  by  the  passage  of  this  Act 
than  you  would  be  likely  to  imagine,  for,  as  you  are 
aware,  I  have  from  the  first  held  that  there  was  never 
any  real  danger  of  our  adopting  free  silver  coinage  on 
the  basis  of  16  of  silver  to  i  of  gold.  Then,  also,  I  was 
a  believer  in  Mr.  Gage's  ability  to  direct  and  advise 
in  a  manner  which  would  assure  the  results  which  have 
been  so  happily  reached. 

In  providing  for  the  management  of  Porto  Rico, 
tariff  on  imports  has  again  been  brought  to  the  front, 
not  in  a  broad  sense,  however,  but  in  a  manner  which 
I  think  will  in  a  short  time  make  it  again  a  live  issue, 
for  it  has  shown  an  underlying  sentiment  throughout  a 
large  part  of  the  south  and  west  at  least  that  was  not 
previously  known  to  exist,  and  the  country  is  now  ready 
for  some  new  issues  on  which  parties  will  take  their 
places. 

Altogether,  we  are  feeling  pretty  comfortable. 
Business  is  quite  good  enough,  prices  for  commodities 
are  also  high  enough,  and  in  many  instances  too  high, 
and  there  are  quite  enough  important  interests  and 
obligations,  which  have  grown  out  of  the  war  with 
Spain,  to  give  us  enough  to  think  about. 


Economic    and    Financial    Notes 
and    Correspondence. 


Rhodes  and  De  Beers. 

Details  of  the  balance-sheet  of  the  De  Beers  Con- 
solidated Mines,  Limited,  for  the  year  ended  June  30 
last  have  long  ago  been  made  public,  and  we  shall  not 
go  over  the  figures  now.  It  is  enough  to  point  out 
that,  unless  the  company  is  able  soon  to  resume  digging 
out  its  blue  ground  and  washing  rough  stones  from  it, 
it  will  be  short  of  funds,  for  at  the  end  of  the  last 
financial  year,  apart  from  its  reserve  of  ^1,180,000  in 
Consols,  it  had  not  much  to  come  and  go  upon  in  the 
way  of  cash.  The  interesting  point,  however,  in  the 
report,  &c.,  just  circulated  to  the  Press,  is  Mr.  Cecil 
Rhodes'  speech  at  the  shareholders'  meeting  held  in 
Kimberley  on  February  23  last.  We  have  not  space 
to  print  it,  and  would  not  care  to  stain  our  pages 
with  much  of  what  it  contains  if  we  had.  The  old 
threadbare  allegations  are  trotted  out  to  try  and  excuse 
the  war,  such  as  Mr.  Reitz's  close  friend  Theodore 
Schreiner's  alleged  assertion  that  seventeen  years  back 
,  the  said  Mr.  Reitz  declared  the  aim  of  Africanders  to 
be  to  drive  the  English  out  of  the  country.  Strange,  is 
it  not,  that  Mr.  Reitz  should  have  offered  to  surrender 
the  presidency  of  the  Free  State,  to  which  he  had  been 
elected,  to  Sir  George  Grey ;  that  all  through  these 
years  English  speech  has  gradually  been  permeating 
Dutch  communities  in  Cape  Colony  ;  that  the  two 
peoples  have  been  inter-marrying  and  steadily  becoming 
one,  loyal  to  the  great  maritime  Power  that  protected  them 
against  the  encroachments  of  any  other  ambitious  Euro- 
pean Power;  that  no  efforts  were  ever  made  to  check 
settlers  of  Enghsh  race  from  going  to  South  Africa,  but 
that,  on  the  contrary,  they  were  welcomed  and  allowed 
to  make  a  home  where  they  pleased  in  spite  of  the 
increasing  "  bounderism  "  of  the  emigrating  class  ;  that 
there  should  have  been  no  funds  provided  to  arm  the 
people  in  Cape  Colony  or  in  Natal,  nothing  set  aside  tO' 
create  fleets  or  dockyards  necessary  to  a  nation  deter- 
mined to  assert  its  independence  at  all  points,  to  drive  the- 
hated  oppressor  out  ?  They  have  been  misled  by"  gangs," 
it  seems,  and  without  gainsay  we  admire.  Nobler 
ideals  are  beyond  the  ken  of  a  man  like  Cecil  Rhodes, 
whose  only  conception  of  life,  apart  from  the  political 
bar-loafer's  and  vote  buyer's,  is  to  take  care  of  number 
one,  no  matter  what  it  costs  to  numbers  two  and  three,  to 
all  the  multitude.  Mr.  Steyn  to  him  is  a  "  great,  fat, 
hearty  man  of  forty."  He  and  Fisher,  "  ex-Attorney  of 
Kimberley,"  take  care  to  save  their  own  skins  or  "  are 
busy  at  Bloemfontein  packing  their  traps  for  exit  to 
Pretoria."  All  this  part  of  the  speech  is  an  unconscious 
exhibition     of     unredeemed     vulgarity    and    caddish 
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malignity,  but  Mr.  Rhodes  is  beginning  to  be  found 
out,  and  we  cannot  do  better  here  than  quote  the 
excellent,  if  pungent  and  stinging,  remarks  upon  his 
latest  visit  to  this  country  contributed  by  Professor 
Beesly,  its  editor,  to  this  month's  issue  of  the  Positivisl 
Revieii'  : — 

Mr.  Rhodes'  last  visit  to  this  country  presented  a  sharp  contrast 
to  his  previous  appearances.  Last  time  he  was  here  his  popularity 
was  at  its  height.  Stained  as  he  was  with  crime  on  a  large  scale, 
and  branded  as  a  liar  by  the  unanimous  vote  of  a  Committee  of  the 
House  of  Commons,  he  was  nevertheless  the  idol  of  the  populace 
and  the  pet  of  high  society.  When  he  received  his  honorary 
degree  at  Oxford,  the  undergraduates  threw  their  gowns  on  the 
ground  for  him  to  walk  on,  and  Lord  Kitchener,  upon  whom  a 
degree  was  conferred  at  the  same  time,  passed  almost  unnoticed. 
This  time  the  great  empire  builder  has  had  a  mortifying  recep- 
tion. He  has  not  been  entertained  by  great  people  or  followed  by 
cheering  crowds  in  the  streets.  The  newspapers  have  not 
chronicled  his  movements.  If  he  has  had  any  interviews  with 
statesmen  they  have  been  carefully  concealed,  except  in  the  case  of 
Lord  Rosebery,  in  whose  country  house  he  spent  his  last  night  in 
England.  The  nation  is  now  ashamed  of  its  vulgar  god,  and 
reflects  with  bitterness  on  the  terrible  punishment  that  has  fallen 
upon  us  for  the  unclean  worship  once  offered  to  him. 

One  small  quotation  we  should  like  to  give  from  the 
speech  of  this  erstwhile  demigod,  because  it  illustrates 
the  aims  and  motives  of  the  gentlemen  controlling  the 
De  Beers  Diamond  monopoly  in  a  manner  worthy  of 
preservation.  After  the  passage  extracted  below,  Mr. 
Rhodes  passes  on  to  attack  what  he  calls  a  "  monopoly 
meat  storage  company"  in  South  Africa,  which  was 
working  against  the  interests  of  the  general  body  of 
consumers.  De  Beers  having  all  powers  and  being  so 
intensely  philanthropic  considered  it  its  duty  to  attack 
this  monopoly  which,  amazing  to  relate,  receives  the 
sanction  and  approval  of  the  Africander  Bond.  We 
were  not  aware  of  its  existence,  or  that  there  was  any- 
thing in  its  constitution  Or  in  its  capital  endowments 
capable  of  preventing  any  rival  from  starting  in  the 
same  business. 

But  monopoly  or  none,  De  Beers  says,  "  No  rivals 
shall  live."  So  its  governors  have  lately  erected  in  the 
Colony  "  a  few  buildings  for  cold  storage,"  so  that  its 
meat  may  be  safe  at  its  own  price — to  be  retailed,  of 
course,  in  due  monopoly  fashion  to  those  who  have  the 
misfortune  to  be  under  its  rule  in  Kimberley  and  else- 
where in  South  Africa.  Also  De  Beers  has  erected  its 
own  dynamite  factory,  so  that  it  may  be  quit  of  "  Euro- 
pean monopolies  "  also,  and  surround  itself  at  all  points 
with  exclusiveness  and  the  dominance  of  the  over- 
wealthy.  There  shall  be  no  trade  or  liberty  in  South 
Africa  except  as  ordered  by  De  Beers.  Yet  its  day  will 
not  be  long  now  in  the  land  of  living  things,  and  we 
merely  give  the  following  extract  as  something  to  be 
looked  back  upon  in  the  after  time,  when  the  Eternal 
has  given  judgment  and  these  Babel  builders  of  to-day 
have  disappeared  with  their  structures  of  crime  : — 

You  will  have  noticed  in  the  report  a  few  observations  dealing 
with  our  various  transactions  with  the  Chartered  Company,  and  in 
that  counection  I  should  like  to  put  before  you  in  simple  language 
our  present  position.  Shareholders  may  be  divided  into  two  classes 
— those  who  are  imaginative  and  those  who  are  certainly  unimagi- 
native. To  the  latter  class  the  fact  of  our  connection  with  the 
Chartered  Company  has  been  for  many  years  past  a  great  trial. 
Human  beings  are  very  interesting.  There  are  those  of  the  unima- 
ginative type  who  pass  their  whole  lives  in  filling  money  bags,  and 
when  they  are  called  upon,  perhaps  more  hurriedly  than  they  desire, 
to  retire  from  this  world,  what  they  leave  behind  is  often  dissipated 
by  their  offspring  on  wine,  women,  and  horses.  Of  these  purely 
unimaginative  gentlemen,  whose  sole  concern  is  the  accumulation 
of  wealth,  I  have  a  large  number  as  my  shareholders,  and  I  now 
state  for  their  consolation  that  the  transactions  with  the 
Charter  are  closed,  and  closed  satisfactorily.  The  De  Beers 
Company  possesses  no  shares,  it  does  not  even  hold  a  railway 
debenture  in  the  Charter — every  sixpence  that  you  have  advanced 
has  been  repaid  in  full,  and  in  addition  you  have  received  a  great 
profit.  The  connection  that  remains  is  that  the  whole  of  the 
diamonds  in  the  interior  of  Africa,  wherever  the  Charter  exists, 
now  belong  to  the  De  Beers  Company,  who  have  practically 
acquired  those  rights  without  any  payment.  And  so  I  trust  that 
my  unimaginative  shareholder  will  not  continue  to  nag  me  ab)Out 
the  transactions  between  the  De  Beers  and  the  Charter,  of  which  I 
was  the  author,  and  which  were  rendered  possible  by  that  change 
in  the  trust  deed  which  enabled  us,  instead  of  dealing  exclusively 
with  diamonds,  to  embark  upon  other  undertakings  in  various  parts 
of  the  world,  and  which  was  devised  in  order  that  De  Beers  Com- 
pany might  lend  its  assistance  to  the  work  of  Northern  extension. 
We  have  also,  I  am  glad  to  say,  the  imaginative  shareholder. 
To  him  I  would  say :   "  It  is  pleasant  for  you  to  consider  that 


undertakings  which  were  embarked  upon  in  the  spirit  of 
what  I  may  call  the  doctrine  of  ransom  have  turned  out 
so  successfully.  Had  they  failed  I  feel  sure  I  should  never 
have  heard  of  a  word  of  reproach  from  you  as  to  this  trifle 
that  we  spent  out  of  our  great  wealth  to  assist  the  work  of  opening 
up  the  North.  We  have  now  got  the  countrv  developed  far,  far 
into  the  centre  of  Africa,  largely  through  the'  means  supplied  by 
this  commercial  company."  If  I  might  go  further  and  venture  to 
draw  a  picture  of  the  future,  I  would  say  that  any  one  visiting  these 
mines  lOO  years  hence,  though  he  saw  merely  some  disused  pits, 
would,  if  he  pushed  his  travels  further  into  the  interior,  recognise 
the  renewal  of  their  life  in  the  great  European  civilisation  of  the 
far  North,  and  perhaps  he  would  feel  a  glow  of  satisfaction  at  the 
thought  that  the  immense  riches  which  have  been  taken  out  of  the 
soil  have  not  been  devoted  merely  to  the  decoration  of  the  female 
sex  (hear,  hear).  And  so,  for  my  part,  when  the  policy  of  this 
corpo  ation  is  challenged,  I  always  feel  that  it  is  no  small  thing  to 
be  able  to  say  that  it  has  devoted  its  wealth  to  other  things  besides 
the  expansion  of  luxury. 

As  practical  commentary  on  this  unctuous  presentment 
of  a  monopoly  created  for  high  imperial  philanthropy, 
it  may  be  mentioned  that  the  share  of  last  year's  De 
Beers'  profits  taken  by  the  three  life  governors,  Cecil  J. 
Rhodes,  Alfred  Beit,  and  Julius  Wernher,  was  ;^i59,85i. 
What  they  also  received  as  shareholders  we  do  not 
know,  because  it  is  not  convenient  to  have  De  Beers  an 
English  company.  For  the  rest,  under  the  rule  of  these 
men,  Kimberley  may  fairly  be  described  as  rather  a 
superior  sort  of  hell  upon  earth,  with  liberty  to  sin — 
inside  your  compound — especially  sin  in  ways  profitable 
to  the  monopoly. 

The  Warehouse  Charges  upon  Tea. 
With  considerable  satisfaction  we  learn  that  the  Tea 
Clearing  House  Committee  has  intimated  its  intention 
to  increase  the  discount  allowance  from  10  per  cent,  to 
15  per  cent,  on  all  rates  for  the  handhng  of  tea,  except 
that  for  "  bulking  and  taring,"  which  was  reduced  from 
March  i  last.  In  saying  this,  we  must  admit  that 
the  concession  is  not  as  much  as  the  industry 
should  expect,  but  we  are  glad  to  see  that  those 
interested  have  recognised  the  justice  of  the  demand 
for  a  reduction.  It  would  have  been  better  if  the 
discount  had  been  increased  to  20  per  cent.,  for, 
as  it  is,  we  should  imagine  that  the  agitation  will  con- 
tinue in  a  subdued  sort  of  fashion,  which  in  the  end 
may  culminate  in  the  bonding  of  one  or  more  ware- 
houses for  the  import  of  tea.  Still,  producers  will 
welcome  the  relief  thus  accorded,  and  at  the  same 
time  there  will  be  less  temptation  to  pursue  the 
policy  of  bribes  and  secret  discounts  which  has  been 
such  a  demoralising  accompaniment  of  the  exorbitant 
charges. 

The  Indian  Famine. 
This  week  the  barometer  of  feeling  in  the  Investors' 
Review  office  stands  higher  than  it  did  a  week  ago,  and 
we  rejoice  over  a  sensible  increase  in  the  subscription 
list.  Every  penny  is  valuable  and  none  are  wasted. 
We  heartily  thank  all  those  who  remember  us,  but  make 
no  abatement  in  the  urgency  of  our  cry  for  more. 
Matters  go  from  bad  to  worse  in  India.  Disease  is  now 
coming  to  kill  those  that  famine  has  left  ahve,  and  the 
pictures  presented  week  by  week  of  the  misery  prevail- 
ing are  heartrending.  Mr.  Vaughan  Nash,  in  his  letter 
to  the  Manchester  Guardian,  dated  April  11,  gives, 
amongst  other  things,  a  copy  of  the  notice  served  by 
the  Government  upon  villagers  calling  upon  them  to 
pay  their  rent.  We  reprint  this  here  because  it  offers  a 
striking  example  of  the  deadly  march  of  routine.  No 
doubt  the  officials  say  that  it  is  necessary  to  serve  these 
notices  indiscriminately  in  order  that  the  Government 
may  preserve  its  "  rights,"  even  although  the  rent 
should  not  be  collected.  There  is  not  much  weight  to 
be  attached  to  this  plea  in  the  circumstances,  for  in  the 
better  old  days  when  rents  were  collected  in  kind  no 
sane  native  ruler  or  landowner  would  have  attempted  to 
gather  grain  from  those  who  had  none  : — 

Notice. 
A.B.  Inhabitant  of 

Village 

Taluka 

District 

You  are  informed  that  the  land  marginally  noted  and  the  assess- 
ment marginally  noted  are  in  the  revenue  records.  The  assessment 
for  instalment  of  year,  being  Rs.  ,  was  due 
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on  and  you  have  not  paid  it  yet.    This  notice  is  therefore 

given  to  you  that  if  the  instalment  of  Rs.  ,  and  the  notice  fee  , 
total  is  not  paid  within  ten  days  from  the  date  of  this  notice 

stricter  measures  will  be  taken  according  to  the  law,  and  the  whole 
assessment  for  the  current  year  will  be  recovered  at  once,  and  you 
will  be  liable  to  pay  ,  as  fee  on  account  of  the  non-payment 

of  instalment. 

How  ill-timed  a  step  such  as  this  is  may  be  gathered 
from  some  particulars  set  forth  in  the  latter  of  Mr. 
Nash  already  alluded  to.  He  found  a  group  of  farmers 
by  the  well  at  the  village  of  Nagbode,  "  men  of  sub- 
stance "  they  used  to  be,  and  this  is  a  bit  of  their  story. 
One,  a  man  of  thirty,  owned  live  bullocks  last  year, 
three  had  died  from  want  of  water,  one  was  killed  by 
the  Bheels,  and  one  was  left  apparently  in  a  dying  con- 
dition. He  farms  sixty  acres  but  had  no  produce  this 
year.  His  land  is  mortgaged  and  he  is  now  living  as  a 
labourer.  Last  year  after  paying  Rs.  ii6  for  land 
revenue,  Rs.  lOO  to  a  money-lender,  and  some  barley  to 
two  servants,  he  had  Rs.  70  left  for  himself,  his  son 
and  two  daughters,  his  wife  being  dead.  He  has  been 
called  upon  to  pay  his  revenue  assessment  this  year,  but 
has  not  done  so.  Another  farmer,  a  young  man  also 
with  sixty  acres,  has  a  mortgage  of  Rs.3,000  upon  his 
farm,  and  last  year  his  produce  yielded,  he  estimated, 
Rs.373,  of  which  the  Government  took  Rs.104.  As  he 
had  to  buy  four  bullocks  then  and  pay  Rs.40  for  servants 
the  money-lender  got  no  interest.  He  also  has  been 
served  with  a  notice  of  assessment.  Of  his  six  bullocks 
four  have  been  lost.  It  is  the  same  tale  throughout  the 
examples  given,  but  we  may  quote  one  more  instance  of 
a  man  who  owns  135  acres  and  has  lost  fifteen  cattle  out 
of  his  stock  of  twenty-two.  After  paying  his  land  rent 
to  the  Government  last  year,  Rs.350,  and  the  expense 
of  the  fa'rm,  he  was  able  to  pay  his  way  with 
his  family  working  on  the  farm.  His  ancestral 
debt  is  Rs.5,000,  and  up  to  last  year  he  had 
paid  interest  on  it  in  money  or  in  kind.  Only  one 
man  of  all  those  Mr.  Nash  interviewed  round  the  well 
could  be  said  to  retain  some  relics  of  former  prosperity, 
and  it  was  explained  that  his  maternal  uncle  had  left 
him  great  riches,  but  only  twenty  beasts  out  of  his  one 
hundred  and  twenty  remained,  all  the  others  having 
died  for  want  of  fodder.  If  this  be  the  condition  of 
farmers  comparatively  high  in  the  scale  of  village 
cbijimittees,  what  must  be  the  misery  of  those  who 
have  all  their  lives  long  battled  with  hunger  ? 

*  Bitterest  .of  all  is  the  reflection  that  wise,  economical, 
really  beneficent  and  enlightened  Government,  not  the 
Government  of  hierarchs  with  "  imperial  stars "  and 
orders  of  merit  on  its,i)osom  and  weapons  of  destruction 
in  its  hand  might  have  prevented  most  of  the  devouring 
misery  now  destroying  India.  A  correspondent  has 
opportunely  sent  us  the  following  copy  of  a  letter  that 
appeared  in  the  Times  as  long  ago  as  July  2,  1875,  and 
we  reprint  it  here  because  it  reveals  one  permanent 
and  increasing  effective  source  of  India's  misery,  and 
because  it  throws  into  vivid  relief  our  utter  oblivious- 
ijess  to  the  true  interests  of  the  people.  Had 
•we  let  the  Russian  bogey  sleep,  abstained  from 
disastrous  or  abortive  wars,  and  turned  our 
British  soldiers  while  in  India  from  the  demoralising 
occupation  of  barrack  and  bazaar  loafers  into  guides 
of  the  people  in  the  vital  art  of  agriculture,  in  forestry, 
in  irrigation,  and  in  (Jther  ways  used  them  as  empire 
consolidators  of  the  on^  enduring  order,  the  tale  of 
India  would  have  been  immeasurably  different  from 
■what  it  is.  Now,  because  of  the  evil  we  have  done  and 
the  good  we  have  left  undone,  the  splendour  of  our 
dominion  is  but  that  of  a  flower  cut  away  from  its  roots, 
and  all  we  have  left  is  charity  : — 

To  the  Editor  of  tite-  Times. 

Sir, — Will  you  allow  me  to  direct  attention  to  the  very  serious 
question  of  the  miserable  condition  and  melancholy  future  prospects 
of  agriculture  in  India,  and,  at  the  same  time,  indicate  such 
remedial  measures  as  have  been  suggested  by  my  practical 
experience  as  an  Indian  planter  ? 

As  to  the  facts  of  the  existing  condition  of  Indian  agriculture,  I 
may  observe  that  they  are  too  well-known  to  require  my  entering 
into  any  lengthened  particulars,  and  may  be  briefly  and  accurately 
described  by  saying  that,  with  the  exception  of  land  irrigated  by 
rich  riole-water,  and  of  certain  wooded  tracts  where  the  feed  for 
cattle  is  abundant  and  the  agricultural  area  very  limited,  the  people 


have  been  living  for  a  very  long  period,  not  on  the  interest,  but  very 
largely  on  the  capital  of  the  soil.  Nor  does  it  require  many  words 
to  show  how  this  must  be  the  case  ;  for  if,  for  instance,  you  go 
into  the  interior  of  the  province  of  Mysore — a  province  generally 
admitted  to  be  above  the  average  of  Southern  India — and  examine 
the  scanty  manure-heaps,  you  will  find  that  they  consist  almost 
entirely  of  the  dung  of  lean  cattle,  and  of  the  ashes  of  such  part  of 
the  dung  as  has  been  used  for  fuel  ;  and  the  value  of  this  manure  may 
be  estimated  by  stating  that  even  the  dung  of  grass-fed  cattle  only 
contains,  out  of  every  1,000  lbs.,  about  11  lb.  of  valuable  matter. 
Whence,  then,  asks  the  practical  agriculturist,  is  to  be  supplied  the 
phosphoric  acid,  lime,  potash,  and  nitrogenous  matter  which  is 
carried  off  the  land,  partly  to  be  eaten  by  the  farmer,  and  partly  to 
be  exported  to  enable  him  to  pay  his  rent ;  and  whence  that  vege- 
table matter  which  is  entirely  consumed  by  cattle,  but  which  is  so 
necessary,  not  only  for  its  constituents,  but  for  the  effect  it  has  in 
maintaining  the  texture  as  well  as  the  radiating  and  absorptive 
powers  of  the  soil  ?  The  answer  is  that  there  are  no  means  of 
adequately  supplying  them  at  all.  The  land,  as  we  have  seen,  is 
deprived  of  its  vegetable  matter  because  that  is  needed  to  feed  cattle 
and  from  the  absence  of  trees  there  is  no  means  of  procuring 
leaves  ;  nor  is  there  any  practicable  means  of  supplying  vegetable 
manure.  It  is  deprived  of  its  phosphoric  acid,  lime,  and  nitrogenous 
constituents,  which  are  but  very  partially  replaced  by  the  infinitesimal 
quantities  of  these  substances  to  be  found  in  the  dung  of  lean  cattle, 
and  it  is  deprived  of  its  potash  and  other  mineral  constituents,  which 
can  hardly  be  said  to  be  replaced  at  all.  And  what  is  true  of  the 
interior  of  Mysore  is  true  generally,  as  far  as  our  information  goes; 
and  were  I  not  afraid  of  wasting  your  space  I  could  easily  bring 
ample  evidence  to  show  that  the  soil  of  all  India  is,  with  few  excep- 
tions, bordering  on  exhaustion. 

Now  let  us  look  at  the  future  agricultural  prospect.  We  have 
seen  that  the  manure  at  command  is  both  poor  in  quality  and  small 
in  quantity  ;  but,  as  the  population  increases,  even  these  paltry 
resources  must  steadily  diminish  ;  for,  as  more  and  more  of  the 
grazing-lands  are  broken  up,  it  is  evident  that  fewer  and  fewer 
cattle  can  be  kept  in  proportion  to  the  cultivated  area.  Even 
already  complaints  have  been  made  as  regards  that  extension  of 
cultivation  which,  to  persons  unacquainted  with  the  agricultural 
circumstances  of  the  country,  seems  to  be  a  sign  of  steady  progress. 
And  if  that  is  the  case  now  with  a  population  of  only  about 
240  millions,  what  will  the  state  of  things  be  in  twenty  years,  when 
the  people  will  have  increased  to  293  millions,  or,  to  take  a  step 
further,  in  forty  years,  when  we  shall  have  a  population  of 
357  millions  ?  It  would  seem  ridiculous  to  look  on  to  a  further 
period,  but  the  question  as  to  whether  the  Government  should  take 
over  the  Indian  railways  now  or  eighty  years  hence  makes  it  worth 
while  to  point  out  that  by  that  time  these  exhausted  soils  will  have 
to  support  about  530  millions  of  persons. 

In  conclusion,  let  me  state  what  is  practicable  in  order  not  to 
raise  Indian  soils  to  a  fine  state  of  fertility — for,  unless  some 
undreamt-of  manurial  resources  be  discovered,  this  would  be  im- 
possible— but  at  least  to  prevent  matters  going  from  bad  to  much 
worse  than  they  are  at  present. 

In  the  first  place,  then,  the  grazing  lands  attached  to,  or  in  the 
vicinity  of,  each  village,  must  not  be  encroached  on,  unless  it  can 
clearly  be  shown  that  they  are  far  in  excess  of  the  requirements  of 
the  community.  In  the  second  place,  wherever  it  is  practicable,  each 
village  should  be  compelled  to  plant,  fence,  and  maintain  a  con- 
siderable block  of  forest  trees,  partly  to  improve  the  climate  and 
the  grazing  by  sheltering  it  from  drying  winds,  partly  for  wood 
for  building  and  firewood,  but  mainly  for  the  supply  of  that  great 
want  in  the  plains  of  India,  a  sufficiency  of  leaves  which,  by  being 
used  as  bedding  for  cattle,  would  absorb  the  most  valuable  con- 
stituents of  the  manure,  and  especially  of  that  liquid  portion  of  it 
which  is  now  entirely  lost. 

One  word  more.  It  is  grievous  to  see  how  much  we  have  failed 
to  accomplish  in  India  owing  to  the  fact  of  our  officials  knowing 
nothing  about  agriculture.  Take  Mysore  for  instance.  We  have 
governed  it  for  about  forty-three  years,  and  if  some  of  our  most 
intelligent  Scotch  factors — acting,  of  course,  in  conjunction  with  the 
advice  and  co-operation  of  the  most  able  natives  of  the  country — 
had  been  employed  and  allowed  to  have  their  way,  the  whole  face 
of  the  country  might  now  have  been  altered,  and  its  climate  largely 
modified  for  the  better.  At  a  very  trifling  expense  it  might  have 
been  studded  with  woods  and  plantations,  its  manurial  resources 
anc}  gracing  capabilities  largely  increased,  and  its  agricultural  area 
kept  well  within  the  bounds  of  its  manurial  resources.  Does  any 
proprietor  here  allow  moor  and  grazing  land  to  be  enclosed  aiid 
broken  up  without  seeing  that  suitable  plantations  are  formed  both 
for  wood  and  shelter,  that  the  cultivator  has  the  means  of  doing  it 
justice,  and  that  such  restrictions  are  imposed  as  will  fairly  protect 
him  from  having  his  land  run  out  and  utterly  destroyed  ?  Why, 
then,  should  the  greatest  landed  proprietor  in  the  world— her 
Majesty  the  Queen — have  her  Indian  estates  managed  on  principles 
exactly  at  variance  with  those  which  are  generally  accepted  here"?—?. 
Obediently  yours,  Robert  H.  Ei.uol'.    . 

Clifton  Park,  Kelso. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity?    Cheques  and  postal  orders 
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should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscriptions. 
Amount  acknowledged  last  week  . 

"Liverpool"      

G.  Read,  Esq.,  Salisbury         

F.D.,  Darlington  

J.  O.  Witting,  Esq.,  London,  E.C 

F.  R.  K.,  Chelsea,  S.W 

Gateshead  Women's  Liberal  Association,  per  Elsie 

Bradshaw 400 

W.  S.  Fothergill,  Esq.,  Stockton-on-Tees 100 

J.  Hatson,  Esq.,  Stockton-on-Tees 100 

J.  R.  Baillie,  Esq.  (second  donation),  London,  N.W.       10    o    o 

0 10    o    o 

In  Memoriam,  Charles  Bradlaugh  ;  further  donation        i  12    o 


•  ••:£454    o    6 

10    o    o 

100 

20    o    o 

10     o     o 

050 


Total  to  date 


£522  17    6 


Solicitors  and  Their  Clients. 
Solicitors  and  their  ways  are  the  object  of  consider- 
able criticism  just  now  on  account  of  the  recent  failure 
of  two  old-established  firms  and  the  disclosures  made  at 
the  public  examinations  into  their  affairs.  Most  of  the 
criticism  has  been  directed  to  the  great  power  given  to 
solicitors  through  securities  of  their  clients  being  left 
entirely  in  their  hands,  but  a  letter  to  the  Times  of  the 
2nd  inst.  calls  attention  to  other  practices  of  certain 
members  of  the  profession  in  connection  with  insurance 
work  done  by  them.  The  writer  of  the  letter,  who 
evidently  knows  what  he  is  writing  about,  states 
that  solicitors  with  but  few  exceptions  take,  un- 
known to  their  clients,  heavy  commissions  from 
insurance  companies  for  business  introduced  by 
them.  This  in  itself  is  not  a  very  serious  matter,  but 
when  the  solicitor  also  charges  his  client  for  the  work 
done,  the  transaction  savours  strongly  of  dishonesty. 
More  serious,  however,  is  the  second  statement  con- 
tained in  the  letter,  to  the  effect  that  the  interests  of 
clients  is  often  sacrificed  to  those  of  the  insurance  com- 
pany, of  which  the  solicitor  happens  to  be  either  a 
director,  shareholder,  or  agent.  This  takes  place  where 
a  loan  from  the  company  is  negotiated  for  a  client,  the 
interest  on  such  a  loan  being  frequently  |  to  J  per  cent, 
above  the  ruling  market  rates  ;  and  where  a  policy  is 
required  to  be  taken  out  as  collateral  security  the  amount 
assured  is  often  10  to  15  per  cent,  above  that  actually 
necessary  to  secure  the  tender.  Here  the  solicitor,  if 
he  is  a  shareholder,  benefits  doubly  at  the  expense  of 
his  client,  since  the  higher  rate  of  interest  means  an 
increase  in  his  dividend  or  bonus,  and  the  excessive 
amount  secured  by  the  policy  means  a  larger  commis- 
sion to  him  as  agent.  When  the  fiduciary  relation 
existing  between  the  solicitor  and  his  client  is  con- 
sidered, such  transactions  are  absolute  breaches  of  trust, 
apart  from  being  decidedly  dishonest.  But  how  to 
check  them  is  difficult  to  see,  for  if  a  client  objects  to 
the  rate  of  interest  he  is  at  once  told  the  company  will 
not  make  the  advance  at  a  lower  one,  so,  requiring  the 
loan,  he  accepts  the  rate  of  interest  demanded  ;  and  if 
the  Incorporated  Law  Society  were  to  ask  a  similar 
question  the  same  explanation  would  be  given,  though 
possibly  untrue. 

With  regard  to  securities  being  left  by  the  client  in 
the  custody  of  the  solicitor,  the  remedy  for  this  is 
simple.  Let  clients  insist  upon  their  deeds  being  lodged 
with  their  bankers  whenever  a  transaction  is  completed. 
Of  course  solicitors  say  the  objection  to  this  being  done 
is  that  when  any  further  dealings  with  the  property 
take  place  there  is  always  a  certain  amount  of  time 
wasted  in  obtaining  the  deeds  from  the  bankers.  As  a 
matter  of  fact,  the  real  reason  for  their  resistance  lies 
in  the  fear  that  the  client  may  employ  another  solicitor 
when  he  has  the  deeds  in  his  own  control,  and,  there- 
fore, practitioners  wish  to  hold  the  securities  as  a 
guarantee  to  a  certain  extent  against  loss  of  business. 
But  if  the  solicitor  does  his  work  well  and  in  a  satis- 
factory manner  it  ought  not  to  be  necessary  for  him  to 
hold  a  kind  of  security  for  continued  employment  by  his 
client.  Another  mischief  would  be  prevented  were 
clients  to  keep  their  Own  securities,  and  that  is 
the    practice   of    caUing  an    fnortgages   \Vithout    the 


cHent's  consent,  not  necessarily  with  a  view  to 
appropriating  the  money,  but  merely  for  the  pur- 
pose of  getting  costs  out  of  an  unfortunate 
mortgagor,  the  money  being  lent  out  again  upon 
another  security,  which  means  further  costs  in  the 
practitioner's  pocket.  This,  we  believe,  is  frequently 
done  by  a  certain  class  of  solicitors.  The  question  is 
how  to  stop  these  malpractices,  and  we  think  that  the 
remedy  lies  entirely  with  the  clients.  For  the  Incor- 
porated Law  Society,  though  it  does  strive  hard  to  keep 
the  profession  clean,  is  not  omniscient,  and  many  cases 
never  come  to  its  knowledge  until  too  late.  Laymen 
should  remember  that  a  man,  merely  because  he  has  a 
certain  knowledge  of  law,  does  not  thereby  become 
immaculate  or  above  human  temptation,  and  they  should 
therefore  take  measures  to  protect  their  own  interests. 
If  they  prefer  to  leave  their  securities  in  the  hands  of 
their  family  lawyer  well  and  good,  but  let  them  at  least 
exercise  common  prudence  by  examining  them  from 
time  to  time,  as  they  would  were  the  same  securities 
lodged  at  their  bankers. 

Sir  Saxdford  Fleming  to  his  Australian  Fellow 
Colonists. 
In  a  long  letter  dated  Ottawa,  March  30,  which  has 
just  come  to  hand.  Sir  Sandford  Fleming  appeals  in 
moving  terms  to  his  "  Australian  fellow  colonists  "  not 
to  throw  over  his  beloved  Pacific  cable  scheme.  So  far 
we  do  not  seem  to  have  heard  that  the  Australian  folk 
intended  to  abandon  that  premature  emanation  from 
the  Imperialistic  craze,  but  Sir  Sandford  Fleming  seems 
to  know  all  about  it,  and  says  that  a  crisis  has  been 
reached  which  may  prove  fatal  to  the  project,  and  "  in 
consequence  I  am  impelled  to  address  you,  begging 
your  sympathetic  interest  in  a  matter  in  which, 
with  Canadians,  you  are  equally  concerned."  He  then 
goes  on  to  talk  about  the  superiority  of  Government- 
owned  over  private-owned  undertakings,  a  superiority 
the  existence  of  which  we  very  much  question  if  the 
most  careful  analysis  could  discover.  Sir  Sandford,  the 
effusive,  also  appears  to  think  that  there  ought  to  be  a 
uniform  sixpenny  tariff  the  world  over  for  ocean  cables, 
precisely  on  the  principle  of  Imperial  Penny  Post. 
And  he  winds  up  by  urging  two  points — first,  that 
nothing  be  done  to  further  retard  the  establishment  of 
the  Pacific  cable,  and  second,  that  in  any  agreement 
for  laying  a  cable  between  Australia  and  the  Cape, 
ultimate  State-ownership  be  kept  in  view  and  strictly 
provided  for. 

What  has  aroused  all  this  frantic  word  deluge  on  the 
part  of  Sir  Sandford  is  the  proposed  arrangement  between 
the  Eastern  Extension  Telegraph  Company  and  the 
Australian  colonies.  Since  Sir  Sandford's  letter  was 
indited,  three  of  these  colonies  have  thought  this 
arrangement  so  advantageous  that  they  have  closed  with 
the  offer  of  the  company,  and  two  more  are  very  likely 
to  come  into  the  arrangement  shortly.  Now,  these 
colonies  know  their  own  business  probably  better  than 
Sir  Sandford  Fleming,  and  very  possibly  they  prefer  the 
immediate  reduction  in  rates  proposed,  with'  the  proba- 
bility of  further  reductions  to  follow  in  the  next  few 
years,  to  the  shadowy  generalities  put  forth  in  the  open 
letter  before  us.  The  utter  insincerity  of  Sir  Sandford's- 
position  is  only  too  plainly  disclosed  by  the  fact  that 
whilst  he  talks  of  a  uniform  sixpenny  rate  for  cable 
purposes,  he  seems  to  consider  that  the  Pacific  scheme 
will  be  wrecked  by  the  Cape-Australia  cable  being  laid.. 
Now,  the  scheme  of  the  Eastern  Extension  Company 
does  not  provide  for  a  lower  rate  than  2s.  6d.  per  word,, 
and  the  only  concession  (Sir  Sandford  Fleming  talks 
about  concessions  but  does  not  name  them)  of  impor- 
tance demanded  by  the  Eastern  Extension  Company  is. 
the  right  to  have  offices  of  their  own  in  the  colonies,, 
should  a  competing  cable  be  laid. 

Therefore,  we  may  consider  that  Sir  Sandford 
Fleming's  verbiage  about  "  sixpenny  cables "  is  so 
much  deliberate  nonsense,  else  why  does  he  live  in 
dread  that  the  projected  2s.  6d.  rate  of  the  Easterrv 
Extension  Company  will  wreck  his  pet  scheme — or  is 
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it  the  pet  scheme  of  the  Canadian- Pacific  Railway  Com- 
pany, on  whose  board  he  sits  ?  As  we  have  said,  there 
is  a  pretty  sentimental  attraction  in  this  Pacific  cable 
project,  but  you  may  pay  too  dearly  for  the  best  of 
things,  even  in  a  great  Empire.  By  Sir  Sandford's 
own  statement  it  appears  that  telegraphic  business 
between  Canada  and  the  Australian  colonies  is  little 
used,  for  he  has  learned  from  the  Department  of 
Trade  and  Commerce,  in  Ottawa,  that  less  than  half-a- 
dozen  telegrams  in  all  have  been  sent  to,  or  received 
from  Mr.  Larbe,  the  commercial  agent  of  the  Canadian 
Government,  during  the  whole  six  years  he  has 
been  officially  stationed  in  Australia.  The  rate 
per  word  for  such  messages  cannot  have  been 
more  than  5s.  gd.,  and  does  not  this  small  use 
of  the  cable  go  to  prove  that  there  is  not  at  present  any 
business  demand  for  a  Pacific  cable  ?  Then  Sir 
Sandford  twing-twangs  persuasively  round  and  about 
the  fact  that  the  "  Pacific  cable  is  the  only  key  to  a  new 
bond  of  Imperial  unity."  Key  is  it  ?  Might  be  a  rope 
to  hang  it  with. — And  how  about  South  Africa  and  the 
Mauritius  ?  Are  they  not  to  be  considered  in  Imperial 
all  brotherliness  ?  And  is  Canada  alone  to  be  treated 
as  the  spoilt  child  of  the  new  Federation,  not  yet  blessed 
of  Tupper  the  elder  ?  The  more  one  thinks  about  the 
matter,  the  more  one  comes  to  the  conclusion  that  the 
Pacific  cable  scheme  is  so  fragile  that  it  requires 
frequent  administration  of  "  pick-me-ups'' and  "  cock- 
tails," like  the  effusion  before  us — or  should  we  call  it 
"  suffusion  " — a  sort  of  intoxication  arising  from  an 
inrush  of  Imperial  ether  on  the  brain  ? 

The  Uganda  Railway. 

It  is  not  to  be  abandoned,  oh,  dear,  no  !  How  could 
any  one  imagine  that  the  Foreign  Office  would  forego 
such  an  admirable  sink  for  the  disposal  of  some  of  the 
superfious  cash  of  the  "  wealthiest  nation  in  the  world  ?  ' 
We  are  told  that  at  first  it  was  estimated  the  railway 
would  be  constructed  for  a  trifle  of  ;^3, 020,000,  or 
j^5,500  per  mile.  That  was  wrong,  egregiously  wrong, 
for  the  proper  estimate  is  now  given  at  ;^8,5oo  per  mile, 
or  a  total  cost  of  ;^4,95b,ooo.  It  was,  it  must  be 
admitted,  an  unfortunate  miscalculation  ;  but  is  there 
any  one  so  simple  as  to  expect  accuracy  of  calculation 
from  Foreign  Office  clerks?  To  them  the  multiplica- 
tion table  is  a  vulgar  suggestion  of  mercantile  methods  ; 
and  as  the  Uganda  railway  is  a  Government  piece  of 
work  directed  from  the  Foreign  Office,  it  is  only  natural 
to  expect  errors  in  judgment  as  well  as  in  calcula- 
tion. It  is  the  price  we  have  to  pay  for  having  our 
foreign  enterprises  managed  by  young  noblemen  and 
gentlemen  innocent  of  any  suggestion  of  business 
aptitude.  Whether  even  the  newest  estimate  will  prove 
correct  remains  to  be  seen  ;  we  do  not  expect  it  will. 
Mr.  Brodrick  promises  more  information  on  the  sub- 
ject. Had  he  been  prepared  with  it  at  once,  it  would 
have  been  rather  more  business-like  ;  but  let  us  be 
thankful  the  information  is  on  the  way.  So  far  as  he 
has  gone  in  explanation,  however — -or  in  the  ex- 
planation supplied  by  his  subordinates  at  the  Foreign 
Office — Mr.  IBrodrick  is,  to  say  the  least,  extremely 
sanguine  in  his  views.  It  was  estimated  that  the 
line  would  yield  a  revenue  of  about  ;^6o,ooo  a  year  ; 
but  he  assures  us  that  it  is  already  yielding  that 
amount  on  the  portion  completed,  and  that,  basing 
his  calculations  on  the  present  returns,  the  estimate 
is  that  the  railway  will  yet  yield  ;^i 20,000  a  year. 
But  the  present  traffic  is  largely  supplied  by  the 
employes  engaged  on  the  line,  and  the  stores  necessary 
ior  their  maintenance  and  the  materials  for  the  con- 
struction of  the  railway.  When  this  is  finished,  where 
is  the  traffic  to  come  from  ?  Mr.  Brodrick  did  not 
explain.  Even  he  did  not  suggest  that  Uganda  is 
likely  to  become  a  great  grain-growing  country,  or  that 
Mombassa  may  yet  develop  into  a  big  storehouse  for 
wheat.  So  far  as  at  present  appears,  the  money  spent 
upon  this  railway  is  mere  waste  ;  there  is  no  prospect 
of  any  return  for  it,  and  the  probability  is  that  the  line 
will  gradually  become  a  useless  part  of  a  useless 
wilderness,  for  it  is  constructed  on  a  narrower  gauge 


than  the  Soudan  line,  and  cannot  therefore  be  even 
utilised  in  the  great  Cape  to  Cairo  railway,  of  which  so 
much  has  been  heard. 

Brown,  Jansox  &  Co.,  Bankers. 
We  have  always  been  sorry  for  these  good,  honest, 
highly  respectable  people,  but  we  had  no  idea  how 
much  they  deserved  our  sympathy  until  the  Financial 
Times  with  praiseworthy  perseverance  undertook  the 
task  of  tracing  the  fate  of  some  of  the  companies  for 
which  the  firm  has  stood  sponsor.  The  record  only  ex- 
tends to  the  three  years  1894-96,  but  we  can  quite 
believe  that  the  tide  of  the  firm's  misfortunes  is  still  run- 
ning high,  and  we  have  no  hope  that  when  the  subse- 
quent triennium  comes  to  be  dealt  with  the  results  will 
be  much  more  satisfactory.  However,  let  the  following 
figures  speak  for  themselves.  They  give  the  history  in 
brief  of  the  companies  issued  in  1894-96,  for  which 
Messrs.  Brown,  Janson  &  Co.  acted  as  bankers  : — 


Number. 

Reconstructed,  in  liquidation 

or  amalgamated  ...         ...  71 

Struck  off  register i  .. 

No  trace        18  .. 

Non-dividend  payers          ...  24  .. 

Dividend  payers      6  .. 


Nominal 
Capital. 

£ 
9595,000 

2,290,000 
3,720,000 
i,40j,ooo 


Market 

Value. 

£ 


750.374 
3,652,625 


120         ^"17,005,003  ^^4,402,999 

The  only  company  which  spoils  the  symmetry  of  this 
record  is  the  Great  Boulder  Proprietary,  which  had  a 
nominal  capital  of  ;^i75,ooo,  and  is  now  valued  at 
^2,887,500.  We  hasten  to  add,  however,  that  no 
one  was  quite  so  surprised  as  its  promoters  when  the 
wealth  of  this  property  was  discovered.  Truly  it  is 
better  to  be  barn  lucky  than  rich. 

Deflating  Amalgamated  Tyres. 

A  committee  has  been  investigating  the  affairs  of  the 
Amalgamated  Pneumatic  Tyre  Companies  for  the  past 
fifteen  months,  and  its  report  has  just  made  its  appear- 
ance. It  is  only  fair  to  state,  however,  that  prolonged 
negotiations  have  had  to  hi  conducted  with  Mr.  H.  J. 
Lawson,  Mr.  Bertram  Benjamin  Van  Praagh,  and  Mr. 
James  Arnold  Bradshaw  with  a  view  to  getting  them  to 
disgorge  part  of  the  secret  profits  which  they  made  in 
connec.ion  with  the  promotion  of  the  concern,  or  out  of 
one  of  the  amalgamating  companies.  A  compromise 
has  been  arrived  at  under  which  these  gentlemen  are  pre- 
pared to  pay  ;^ii,ooo  in  cash  and  to  surrender  _^6,704  of 
debentures,  and  considering  that  the  company  has  no 
money  with  which  to  embark  on  costly,uncertain  litigation, 
it  is  perhaps  as  satisfactory  an  arrangement  as  could  have 
been  expected.  But,  although  the  committee  is  to  be 
congratulated  on  bringing  this  matter  to  a  favourable 
issue,  the  shareholders  have  legitimate  ground  for  com- 
plaint in  being  kept  in  the  dark  so  long  about  what  was 
going  on,  and  the  excuse  that  it  was  for  the  sake  of 
economy  that  an  interim  report  was  not  issued  is  some- 
what thin. 

It  is  unnecessary  to  enter  into  the  history  of  this  ill- 
fated  concern,  with  its  grotesque  capital  of  ^^^ [,300,000 
and  assets  worth — well,  as  little  as  the  Dunlop  Company 
chose  to  make  them,  and  that  was  near  enough  zero  to 
make  no  difference.  Of  course,  it  could  not  but  fail ;  the 
only  surprise  is  that  any  person  endowed  with  a  modicum 
of  common  sense  could  be  found  sanguine  enough  to 
think  otherwise.  Naturally,  however,  it  is  to  be  recon- 
structed, and  the  committee  has  arranged  with  the 
Dunlop  Company  for  a  licence  to  manufacture  a  tyre 
which  it  is  hoped  will  compete  successfully  with 
any  article  in  the  market — not  even  excepting  the 
Dunlop  ?  We  hope  that  the  draughtsmen  of  this 
licence  will  profit  by  the  previous  experience  of  the 
company  in  its  dealings  with  Dunlops,  or  there  will  be 
fresh  trouble  before  long.  The  share  capital  is  to  be 
reduced  from  j^i,ooo,ooo  to  ^^100,000  in  2s.  6d.  shares 
credited  with  23.  paid  up,  and  the  debenture  issue  will 
be  ;^i5o,ooo  instead  of  ;^30o,ooo.  It  is  just  possible 
that  on  this  basis  the  company  may  do  moderately  well 
if  it  is  properly  managed,  but  the  condition  of  the  cycle 
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trade  does  not  tend  to  make  us  very  enthusiastic  about 
its  prospects. 

Egyptian  Delta  Light  Railways. 

The  directors  ot  this  company  have  made  a  prelimi- 
nary arrangement  with  La  Compagnie  des  Chemins  de 
Fer  Economiques  de  I'Est  Egyptien  for  the  purchase  of 
its  railways  and  assets  subject  to  the  debentures  and 
liabilities  as  on  and  from  September  30,  1900,  and 
seem  to  have  made  a  good  bargain.  At  present  the 
lines  to  be  acquired  consist  of  227  kilometres  open 
to  traffic  and  112  in  course  of  construction,  which 
should  be  ready  by  next  cotton  season,  all  in 
the  provinces  of  Charkieh,  Dakhalieh,  and 
Kdlioubeh,  which  immediately  adjoin  the  provinces 
in  which  the  English  company's  system  is  working. 
The  capital  of  the  French  company  consists  of  ;^40,ooo 
in  deferred  shares  and  ;^325,ooo  m  ordinary  shares,  for 
which  it  is  proposed  to  pay  ;4324,370  in  4,000  deferred 
shares  and  28,437  preference  snares  of  _^io  each  credited 
as  fully-paid,  and  there  are  in  addition  ^^250,000  in 
3^  per  cent,  debentures  which  are  taken  over.  This 
purchase  gives  the  Egyptian  Delta  Company  a  very 
large  field  of  operation  and,  should  it  be  successful  in 
its  attempt  to  secure  the  Province  of  Menonpieh,  the 
system  will  practically  cover  the  whole  of  the  Delta. 
With  the  steady  increase  in  cotton  cultivation,  means 
of  transport  will  be  greatly  wanted,  and  the  lines  being 
under  one  management  should  prove  profitable  to 
work. 

The  American  Iron  Crisis. 
Perhaps  we  should  be  more  accurate  if  we  called  it 
"The  Crisis  of  the  Trusts,"  for  it  is  mainly  their 
reckless  greed  which  has  forced  on  such  a  crisis  as  there 
is  in  America,  though  fortunately  it  is  accompanied  by 
the  hope  and  prospect  that  the  Trusts  themselves  may 
be  the  principal  sufferers  by  the  disturbance.  It  is 
notorious  that  tor  months  past  the  strong  complaint  in 
America  has  been  that  exorbitantly  high  prices  were 
checking  trade  in  iron  and  steel,  and  tliat  there  could 
scarcely  be  any  renewal  of  activity  until  some  reduction 
took  place.  That  prices  were  unnecessarily  high  may 
be  gathered  from  a  simple  comparison  of  a  few  of  the 
rates  in  1899  and  1900.  Northern  pig-iron,  for  instance, 
which  was  selling  last  year  at  68s.  9d.,  was  this  year  not 
to  be  had  at  less  than  97s.  iid.  ;  the  rates  for  steel  rails 
were  io8s.  4d.  and  145s.  lod.  respectively,  and  steel 
angles  144s.  and  200s.  No  doubt  some  portion  of 
these  great  increases  was  due  to  the  recent  enormous 
home  demand,  and  to  that  extent  nobody  would  have 
complained  or  had  any  right  to  complain  ;  but  a  con- 
siderable portion  of  the  rise  was  also  due  to  the  rapacity 
of  the  combining  monopohsts,  and  against  that 
every  one  had  a  right  to  protest,  and  did  pro- 
test. But  the  monopolists  were  unmoved  by  the 
outcry  ;  and  their  sole  wish  was,  not  to  reduce  but  to 
advance  prices.  They  thought  they  had  the  ball  at 
their  feet,  and  so  many,  perhaps  most,  people  feared. 
Some  minor  firms,  however,  began  making  slight  con- 
cessions, but  the  combiners  regarded  them  with  scorn, 
so  the  Iron  Age  recently  assured  us,  and  exerted  their 
whole  influence  to  maintain  prices  if  not  to  increase 
them.  A  little  later,  however,  the  same  trade  organ 
informed  us  that  "  the  reductions  in  the  price  of  wire 
and  wire  nails  have  startled  the  trade  and  checked 
business  in  other  branches  seriously."  The  minor  firms 
had,'  therefore,  shown  themselves  possessed  of  some 
power  and  influence.  It  was  then,  apparently,  that  the 
Steel  and  Wire  Company— in  a  pet,  perhaps,  or  with 
some  deep  vengeful  purpose  to  crush  the  smaller 
people  who  had  dared  to  act  independently — announced 
the  stoppage  of  twelve  of  their  mills.  Whatever  the 
object,  the  pretence  for  the  action  was  certainly  non- 
sensical— that  of  over-production.  But  the  mystery  of 
it  attracted  attention,  aroused  suspicion,  forced  the  other 
Trusts,  and  drew  out  the  professional  manipulating 
speculators  of  Wall-street,  who  have  been  making 
"  ducks  and  drakes  "  of  industrial  concerns — especial 
iron  and  steel  combinations — ever  since. 


But  we  need  not  conclude  that  because  of  this  specu- 
lative fever  and  its  untoward  results  the  American  steel 
trade  is  in  a  bad  way.  The  reductions  which  irritated 
the  managers  of  the  Steel  and  Wire  Company  were  not 
so  very  formidable  after  all.  "  Pig  iron,"  according  to 
Duns'  Review  oi  April  21,  "averaged  6  per  cent,  lower 
than  at  its  highest  point,  and  finished  products  averaged 
74  per  cent,  lower."  The  real  fact  seems  to  have  been 
that  the  most  pressing  demands  of  the  home  trade  had 
been  satisfied,  and  that,  though  buyers  were  still  ready 
to  deal,  they  had  no  need  to  give  fresh  orders  unless  at 
a  reduction.  Many  independent  firms  admitted  the 
reasonableness  of  such  a  demand,  and  prepared  to  meet 
it.  Only  the  combinations  stood  out,  in  the  apparently 
mistaken  notion  that  they  could  "  rule  the  roost."  But 
there  is  no  reason  yet  to  suppose  that  American  trade 
has  been  affected  by  the  crisis  thus  produced.  Messrs. 
Henry  Clews  &  Co.,  of  New  York,  very  competent 
authorities,  state  in  their  circular  of  April  21  that,  "  as 
there  is  every  prospect  of  a  large  demand  for  iron  and 
steel  in  the  United  States  for  months  to  come,  little 
anxiety  need  be  felt."  "  There  is,"  they  add,  "  no  more 
striking  fact  to-day  than  the  soundness  and  activity  of 
business  in  all  parts  of  the  United  States.  Expan- 
sion seems  to  be  the  order  of  the  day,  and  new 
enterprises  and  enlargements  of  all  sorts  are  constantly 
being  regretted."  Messrs.  Clews  seem  anxious  to  put 
the  case  moderately.  They  do  not  say  that  trade  is  as 
full  and  vigorous  as  it  has  been  recently  ;  only  that "  the 
recovery  which  began  three  years  ago  "  is  likely  to  con- 
tinue for  months  to  come,  "but  with  greater  interruptions 
than  hitherto."  To  secure  this  modified  prosperity, 
however,  some  concessions  on  the  part  of  manufacturers 
are  essential.  There  would  be  few  fresh  orders  without 
them.  The  trust  managers  could  not,  or  would  not,  see 
this.  Their  sole  object  was  to  keep  trade  in  the  highly 
artificial  and  feverish  condition  in  which  their  exorbitant 
charges  had  placed  it.  If  the  result  of  the  crisis  is  to 
defeat  their  aim — and  this  seems  probable — then  the 
American  steel  trade,  if  somewhat  reduced  in  volume, 
will  be  placed  in  a  far  more  sound  and  healthy  condi- 
tion than  it  has  been  for  some  time  past.  If  also  the 
Trusts  are  weakened  or  burst  up  altogether  it  will  be  a 
very  great  gain  to  the  commerce  of  the  country. 

City  of  Dublin  Steam  Packets. 
We  hope  the  shareholders  of  this  company  will  be 
satisfied  with  the  report  to  be  submitted  to  the  one 
hundred  and  fortieth  half-yearly  meeting  on  the  i5tb 
inst.  It  is  no  worse  than  many  of  its  predecessors, 
except  in  the  sense  that,  as  there  is  no  improvement, 
the  position  is  steadily  becoming  more  hopeless.  In 
dealing  with  the  report  for  the  previous  half-year  we 
showed  that  the  accounts  exhibited  a  deficiency  of 
;^595,ooo,  and  we  need  not  go  over  the  same  ground 
again,  as  the  present  figures  differ  little  from  those  of 
last  year.  The  gross  revenue,  including  ^477  brought 
forward  and  ;^49,ooo  received  from  the  Post  Office,  was 
;^i39,366,  and  the  working  expenses  ^95,850.  After 
providing  for  interest  and  sinking  fund,  and  placing  a 
miserable  ;£'i3,6oo  to  "  depreciation,  renewal,  and 
repairs  funds,"  there  is  a  balance  of  £6,11'],  out  of 
which  it  is  proposed  to  pay  a  dividend  at  the  rate  of  2 
per  cent,  per  annum,  leaving  ;^257  to  be  carried  for- 
ward. It  would  pay  the  shareholders  far  better  in  the 
long  run  to  forego  these  petty  distributions,  and 
reorganise  the  capital  account  on  a  basis  more  in  con- 
formity with  the  actual  assets  of  the  company.  If  the 
unaudited  accounts  are  to  be  believed,  the  company 
has  no  cash  in  hand  whatever,  and  it  can  only  pay  the 
dividend  by  postponing  payment  of  its  debts.  How 
much  longer  this  farce  may  be  kept  up  we  should  not 
like  to  predict. 

Copper  Production. 

It  is  not  possible  to  say  what  may  be  the  views  of 
the  American  copper  manipulators  on  the  present 
condition  and  prospects  of  the  market.  They  keep 
their  own  counsel  too  well  for  that  ;  but  we  do  not 
suppose  that  their  reflections  on  the  possible  break  in 
prices   can    be    eminently   agreeable    or   comfortable. 
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Statistics  continue  against  them,  and  are  steadily 
becoming  more  strongly  so.  They  are  very  large 
holders  of  warrant  stocks  ;  but  they  seem  recently  to 
have  almost  forsaken  the  market,  for  a  time  at  least, 
hopeless  apparently  of  affording  sufficient  support  to 
maintain  prices.  Even  the  "  bears  "  have  been  getting 
a  "look  in"  which  has  been  an  impossibility  for  them 
for  many  a  long  day.  No  doubt  the  copper  market 
is  drifting  into  a  somewhat  irregular  condition, 
influenced  probably— indirectly  at  least— by  the 
smgularly  uncertain  state  of  iron  and  steel. 
Even  United  States  copper,  which  has  been 
exceptionally  steady  for  some  time,  is  showing  signs  of 
giving  way.  So  far  as  that  is  caused  by  the  uncer- 
tainities  in  iron  and  steel,  it  may  only  prove  temporary 
and  evanscent  ;  yet  we  cannot  but  suppose  that  the 
American  monopolists  are  also  keeping  an  eye  on  the 
statistics  indicating  a  steady  increase  in  the  copper- 
production  of  the  world.  This  increase  was  not 
so  very  considerable  last  year  as  might,  perhaps,  have 
been  anticipated,  looking  to  the  higher  range  of  prices 
which  characterised  1899.  But  the  larger  portion  of 
the  increased  production  last  year  came  from  mines 
that  had  long  been  in  working  order.  It  takes  a  con- 
siderable time  to  set  new  mines  in  operation,  and  we 
may  expect  that  their  influence  on  the  supply  will  be 
more  felt  this  year  than  last. 

Still  the  increase  for  1899  was  important  ;  for  the 
total  copper  production  of  the  world  then  amounted  to 
473,818  tons  (of  2,240  lb.)  as  against  434,329  tons  in 
1898— an  increase  of  39,489  tons.  America  is,  of  course, 
the  largest  contributor  to  this  total,  its  output  last  year 
having  been  265,156  tons  as  compared  with  239,241  in 
1898,  or  an  increase  of  25,915  tons.  We  may  conclude 
that  the  increase  would  have  been  considerably  greater 
but  for  the  repressive  influences  of  the  Amalgamated 
Copper  Company,  though  their  control  does  not 
extend  to  more  than  half  of  the  American  supply,  if 
so  much.  The  increase  in  other  copper  -  producing 
countries  was,  however,  considerable,  with  the  excep- 
tions of  Spain  and  Portugal,  which  added  only  about 
500  tons  to  their  output  for  1898.  Mexico,  however, 
where  important  new  copper  districts  are  being  opened 
up,  increased  her  production  by  3,667  tons,  Germany  by 
3.375  tons,  and  Japan  by  2,385  tons,  in  spite  of  the  stoppage 
of  work  at  Besshi,  one  of  the  largest  mines  in  the  country. 
Australasia  also  showed  a  gain  of  2,750  tons  ;  and  the 
only  instance  of  diminished  production  was  afforded  by 
the  Cape  Copper  Company,  a  fact  at  which  we  cannot 
wonder  in  the  existing  condition  of  South  Africa.  The 
only  statistics  we  have  of  this  year's  output  are  from  the 
United  States,  where  the  production  during  the  first 
three  months  amounted  to  65,193  long  tons,  against 
60,441  last  year,  and  55,447  in  1898.  This  would  indi- 
cate some  decline  in  the  output,  if  we  suppose  it  to 
continue  at  the  same  rate  during  the  three  remaining 
quarters.  That  may  or  may  not  be.  If,  however,  we 
may  infer  anything  from  the  United  States  exports 
durmg  the  three  months,  the  production  is  more  likely 
to  mcrease  than  diminish  :  for  in  the  first  quarter  of 
the  present  year  the  exports  were  46,932  long  tons, 
agamst  32,009  in  1899,  and  24,355  i"  1898.  There  can 
be  no  doubt  that  preparations  for  the  opening  up  of  new 
mines  have  been  maturing  in  many  districts.  In  some 
these  have  been  completed,  and  the  market  is  already 
getting  the  benefit  of  the  increased  supplies.  The 
completed  preparations  in  others  must  in  the  course  of 
the  year  add  considerably  to  the  total  production  ;  and 
unless  the  Kockefeller  gang  can  buy  up  a  much  larger 
quantity  than  they  have  yet  done— enormous  and 
burdensome  as  that  is— we  may  regard  the  reign  of  the 
piratical  manipulators  as  virtually  drawing  to  a  close. 


Critical    Index    to    New    Investments. 

^•YORKSHIRE    SOAP   MAKERS'   ASSOCIATION,   LIMITED. 
The  mania  for  combination  in  the  North  of  England  has  now 
spread  to  companies  engaged  in  soap  making,  oil,  and  packing 
cotton  waste  manufacturers,  and  twelve  Yorkshire  businesses  are 


drawn  into  the  net.  For  these  concerns  the  purchase  price  is 
^^250,468,  of  which  _f2o6,l58  represents  land,  works,  goodwill,  &c., 
and  ;f 44,3 10  the  stock-in-trade,  to  be  paid  for  by  ;£23,333  in  deben- 
ture stock,  £71,666  in  ordinary  shares,  and  the  balance  of  ;£i55,469 
in  cash.  The  capital  is  £300,000  in  ordinary  shares  of  £1  each  and 
£100,000  in  4i  per  cent,  first  mortgage  debenture  stock,  of  which 
£215,000  in  shares  and  £70,000  in  debenture  stock  are  now  issued. 
Profits  are  mixed  up  in  the  usual  style  of  these  amalgamations, 
taken  for  various  dates  averaging  three  years,  and  the  result  is 
worked  out  as  £'24,996  per  annum.  Debenture  stock  interest  and 
7  per  cent,  on  the  ordinary  shares  would  require  £18.200,  and  out 
of  the  remaining  £6,796  management  expenses,  directors'  fees,  and 
reserves  would  l)ave  to  be  provided.  We  cannot  bring  ourselves  to 
look  with  any  more  favour  on  this  amalgamation  than  we  have 
done  on  others. 

HANSONS,  LIMITED. 
,  Since  this  company  was  formed  in  November,  1897,  it  has 
pursued  the  favourite  plan  of  brewery  companies  of  buying  up 
licensed  properties  on  a  large  scale,  and  now  requires  funds  to  re- 
pay advances  and  to  further  extend  the  business.  The  vendor  and 
his  relatives  took  the  whole  of  the  share  cipital  originally  issued, 
amounting  to  £150,000  in  preference  and  ordinary  shares  of  £10 
each,  and  the  £125,000  4  per  cent,  first  mortgage  debenture  stock 
was  publicly  subscribed.  This  debenture  stock  is  now  to  be 
increased  by  £50,000  offered.at  par,  together  with  2,500  5  per  cent, 
cumulative  preference  shares  of  £10  each.  The  debenture  stock  is 
secured  by  a  fixed  charge  on  all  the  freehold,  copyhold,  and  lease- 
hold properties  valued  at  £277,365,  and  by  a  lloating  charge  over 
all  the  other  assets  valued  at  £30,606,  making  the  total  security 
;^307,97i.  Profits  seem  to  have  grown  steadily  since  1895,  and  last 
year's  especially  took  a  big  jump  compared  with  the  previous  year. 
The  weak  point  about  the  company  is  the  small  allowance  which 
the  directors  have  seen  fit  to  make  for  reserve.  In  addition  to  a 
depreciation  fund  on  leaseholds,  the  amount  of  which  is  not  stated 
but  which  is  evidently  only  trifling,  only  £i,ooo  has  been  placed  to 
a  general  reserve  in  the  two  years,  while  dividends  of  6  per  cent, 
and  7  per  cent,  per  annum  were  paid  on  the  ordinary  shares.  The 
continued  purchases  of  licensed  properties  may  prove  a  source  of 
weakness  in  the  future,  and  the  debenture  stock  cannot  be  con- 
sidered a  good  security,  since  the  whole  of  the  share  capital  behind 
it  may  be  "  goodwill. " 

POTTERIES  ELECTRIC  TRACTION  COMPANY,  LTD. 
In  the  beginning  of  April  this  company  offered  £125,000  4.^  per 
cent,  debenture  stock  at  £103  per  cent.,  but  apparently  the  public 
did  not  respond  with  any  freedom,  as  the  prospectus  was  issued 
again  this  week.  An  additional  dab  of  gilt  has  been  put  on  in  the 
shape  of  a  guarantee  by  the  British  Election  Traction  Company, 
and  the  price  is  raised  to  105  per  cent.  This  guarantee  may  be 
worth  the  extra  2  per  cent.,  but,  as  the  stock  was  not  taken  up  in 
April,  we  are  afraid  it  will  not  meet  with  any  more  success  now. 

SAN     PAULO     (BR.AZILIAN)     RAILWAY     COMPANY, 
LIMITED. 

This  company  has  been  busy  doubling  its  line,  and  now  that  the 
works  are  practically  completed  it  has  to  find  the  money  to  meet 
the  cost.  It,  therefore,  offers  a  further  issue  of  £500,000  4  per 
cent,  debenture  stock  at  the  price  of  £io2i  per  cent.,  ranking  pari 
passu  with  the  existing  debenture  stocks.  The  average  net  earnings 
for  the  past  eleven  years  have  been  £320,540  per  annum,  and,  as 
the  sum  required  to  meet  debenture  interest  is  £93,750,  the  new 
stock  should  be  a  fair  investment,  although  it  is  not  so  very  cheap, 
the  existing  4  per  cent,  stock  being  quoted  at  103-105. 

BRITISH   TASMANIA   COMPANY,  LIMITED. 

Although  this  company  has  a  capital  of  £20,000  only  its  aims 
and  objects  are  ambitious.  The  primary  object  is  to  obtain  really 
good  and  remunerative  mining  rights,  but  the  directors  will  not 
turn  up  their  noses  at  opportunities  for  employing  at  least  part  of 
the  capital  in  the  business  of  supplying  good  mining  stores  and 
such-like.  Of  the  capital  of  £20,000  in  £i  shares  £2,000  is  to  be 
paid  to  Mr.  Leslie  Jolly,  a  promoter,  and  one  of  the  directors  in 
Tasmania,  for  his  time,  trouble,  and  risk  in  the  matter,  and  £10,000 
is  offered  for  subscription.  No  property,  nor  even  an  option,  is 
acquired,  but  the  company  intends  to  employ  a  party  of  prospectors 
to  hunt  for  mines,  the  particular  mineral  being  apparently  of 
secondary  consideration.  In  addition  to  these  outlets  for  their 
money  and  energy,  the  directors  propose  to  pick  up  bargains  in  the 
shape  of  forfeited  shares  of  other  concerns  in  the  auction  rooms 
with  a  view  to  reselling  at  a  profit.  Those  who  like  a  gamble  may 
find  this  prospectus  attractive;;  we  cannot  say  that  we  do,  as  the 
money  asked  for  is  too  little  to  be  of  any  real  practical  use. 
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HORACE  CORY  &  COMPANY,.  LIMITED. 

This  business  of  chemical  colour  manufacturers  has  been  in 
existence  since  1832,  and  has  no  doubt  been  a  paying  one,  but  it 
hardly  seems  good  enough  to  justify  the  price  of  £150,000  put  upon 
it  by  the  promoters.  The  property  to  be  taken  over  consists  of 
freehold  premises,  plant,  machinery,  &c.,  valued  at  £20,364,  and 
stock  in  hand,  cash  and  book  debts,  worth  £19,586  more,  or  a  total  of 
£39,950,  so thatover  £"100,003  iiasked  for  goodwill  and  thirty  volumes 
of  laboratory  books  in  MS.  Profits  for  the  five  years  from  January, 
189s,  to  December,  1899,  are  shown  in  the  prospectus,  and  have 
risen  from  £13,142  to  £18  426,  while  the  average  for  the  last  three 
years  was  £16,970,  so  that  the  business  has  been  steadily 
progressive.  No  dividend  exceeding  10  per  cent,  can  be  paid 
on  the  ordinary  shares  until  a  minimum  reserve  fund  of  £25,000 
has  been  accumulated,  and  this  fund  must  be  invested  outside  the 
business,  which  is  a  wise  precaution.  The  capital  is  fixed  at 
£150,000,  divided  into  50,000  5i  per  cent,  cumulative  preference 
shares  and  100,000  ordinary  shares  of  £1  each,  and  the  vendors 
take  one-third  of  each  class  in  part  payment.  We  should  have 
preferred  to  see  some  provision  for  more  working  capital  in  this 
issue,  but  if  profits  can  be  maintained  at  last  year's  level,  perhaps 
this  omission  will  not  matler  much. 


Company  Reports  and   Balance-sheets. 

*,*  TIte  Editor  will  be  much  obliged  to  tlte  Secretaries  0/ Joint  Stoclt 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  IV.C,  so  as  to  insure  prompt  notice 
ill  these  columns. 

RAILWAYS. 
Costa  Rica  Railway  Compa.vy.— During  the  past  year  this 
company  earned  £224,195,  or  £9,040  less  than  for  1898,  and  work- 
ing expenses  were  £7,842  more  at  £111, 759,  so  that  the  net  receipts 
of  £116,436  were  £16,882  less.  The  fallingoff  in  receipts  is  due 
mainly  toa  reduction  of  £18,941  in  the  amount  received  for  freight 
of  coffee,  and  the  comparison  is  hardly  a  fair  one,  as  the  1898  crop 
was  a  record  one.  Imports  were  £9,064  less,  and  the  wharf 
receipts  £2,576  less,  and  interest  received  shows  a  nominal  decrease 
of  £2,535,  but  as  this  year's,  amounting  to  £2,257,  is  carried 
direct  to  net  revenue  instead  of  being  included  in  the  gross  receipts, 
the  actual  decrease  was  only  £278.  On  the  other  hand  bananas 
produced  £10,708,  local  freight  £7,226,  and  passengers  and  special 
trains  £6,142  more,  leaving  the  net  decrease  £9,040.  Of  the 
increase  in  working  expenses  no  less  than  £5,386  was  due  to  extra- 
ordinary repairs  after  the  severe  floods  in  July,  and  repairs  and 
renewals  to  rolling  stock  were  also  very  heavy,  being  nearly  £4,000 
in  excess  of  1S98,  after  deducting  the  amount  set  aside  from  the 
revenue  of  that  year.  Including  £6,739  brought  forward  and  £2,257 
interest  received,  the  available  total  was  £125,432,  but  the 
directors  felt  justified,  considering  the  special  expenditure,  in  taking 
£1,000  from  reserve  to  enable  them  to  pay  a  dividend  of  4s.  per 
share,  or  2  per  cent,  on  the  share  capital.  Expenditure  on  capital 
account  came  to  £22,563,  leaving  a  balance  unspent,  including 
£6,300  prior  mortgage  debenture  sinking  fund,  of  £45.839  and  the 
directors  state  that  more  capital  will  be  wanted  shortly.  A  pro- 
visional consent  has  been  obtained  from  the  Government  of  Costa 
Rica  to  borrow  a  further  sum  of  £200,000,  at  a  rate  of  interest  not 
exceeding  5  per  cent.  Only  £50,000  or  £100,000  of  this  money  is 
to  be  raised  this  year,  and  as  much  of  the  new  capital  will  be  imme- 
diately reproductive,  the  directors  consider  that  it  will  not  impose 
any  appreciable  burden  on  the  net  revenues  of  the  future. 

Mexican  Railway  Co.mpany,  Li.mited. — The  gross  earnings  for 
the  half-year  ended  December  31  were  82,197,492,  showing  an 
increase  of  $96,627  over  the  corresponding  period  of  1898,  while 
working  expenses  only  rose  by  $19,397  'o  $1,284,945,  so  that  the 
balance  of  profit  was  $77,230  more,  and  the  percentage  of  expenses 
to  receipts  was  reduced  from  58-52  per  cent,  to  56  84  per  cent. 
Owing  to  an  epidemic  of  yellow  fever  at  Vera  Cruz  and  Orizaba, 
the  passenger  traffic  suffered  severely,  showing  a  reduction  of 
$23,783,  but  the  goods  traffic  yielded  $120,410  more,  the  net  result 
being  as  stated  above.  The  balance  of  profit  was  $948,547,  and 
produced  in  sterling  £91,693,  to  which  is  added  £7,277  received 
from  pier  and  launch  service  and  interest  and  fees  in  London,  &c., 
making  a  total  of  £98,970  available  for  debenture  interest  and 
dividend,  or  £9,261  more  than  in  1898.  Including  £41  standing  to 
the  credit  of  the  first  preference  stockholders,  there  was  a  sum  of 
£39,011  left  after  payment  of  debenture  interest,  and  from  this  a 
dividend  on  the  first  preference  stock  at  the  rate  of  3  per  cent,  per 
annum  is  paid,  leaving  £699  to  be  carried  forward.  The  average 
sterling  value  of  the  dollar  was  23-2od.,  compared  with  23i5d.  a 
year  ago.  With  regard  to  the  future  prospects,  little  or  nothing 
is  said  in  the  report,  but  negotiations  for  pooling  arrangements 
among  the  lines  forming  the  Mexican  Traffic  Association  are 
still  in  progress,  and  if  these  are  carried  through,  as  they  probably 
will  be,  the  dangers  of  rate-cutting  will  not  disturb  the  company's 
peace  of  mind.  The  harbour  works  at  Vera  Cruz  have  been 
actively  pushed  on  in  spite  of  the  prevalence  of  fever  and  the 
scarcity  of  labour,  while  new  works  for  the  drainage  and  water 
supply  of  Vera  Cruz  have  just  been  commenced,  by  which  it  is 
hoped  that  the  health  of  the  city  will  be  so  much  improved  as  to 
promote  commercial  developments.  So  far  advanced  is  the  harbour 
that  the  entire  area  of  about  570  acres  is  now  available  for  ships  of 


the  heaviest  burden,  and  this  improvement,  combined  with  the 
efforts  to  improve  the  healthiness  of  the  port,  should  produce  good 
results  for  this  company. 

Nitrate  Railways  Company. — The  ways  of  this  company  are 
inscrutable,  and  we  do  not  pretend  to  be  able  to  throw  any  useful 
light  on  them.  The  gross  receipts  for  1899  w^^e  £546,407,  allow- 
ing £1,589  for  loss  on  exchange,  against  £453,800  in  1898,  when 
^16,487  was  deducted  for  loss  on  exchange.  The  working  expenses 
in  Chili  were  £203,056  against  £189,347,  but  the  ratio  of  the  total 
expenditure  to  receipts  was  reduced  from  43'I9  per  cent,  to  3829 
per  cent.  The  balance  of  net  revenue  was  £33^,533  against 
£257,509,  and  including  £37,796  brought  forward,  together  with 
some  minor  items,  the  total  available  balance  is  £374t590-  Last 
year  £108,791  was  written  off  from  the  carry  forward  for  rolling 

:  stock  and  sidings,  and  with  £25,674  net  brought  into  the  accounts 
the  available  balance  was  £283,299,  so  that  the  final  figures  for 
1899  are  about  £91,000  better  than  those  for  1898.  But  the  share- 
holders are  only  to  receive  the  same  dividend  (5  per  cent.)  as  last 

'year,   and   £140,09  is  to  be  carried   forward  as  compared  with 

'  £37,796  brought  in,  considerably  less  having  been  spent  on  sidings 
and  rolling  stock  than  in  1898.  The  large  carry  forward  is  evidently 
designed  to  counteract  the  reduction  in  freights  which  came  into 
force  on  January  i,  but  no  satisfactory  reason  for  the  reduction  has- 

;  yet  been  given.     Perhaps  the  directors  will  condescend  to  explain 

'  the  matter  at  the  meeting  on  Tuesday  next  ? 

'     Halesowen  Railway.— The  gross  traffic  for  the  year  1899  was 

I  £7,780,  being  an  increase  of  £1,450  over  1898.    The  Midland  and 

j  Great  Western  joint  committee  retain  50  per  cent,  of  the  receipts  for 
working  expenses,  and  out  of  the  balance  4  per  cent,  has  been  paid 

,on  the  first  debentures.  A  sum  of  £8,443  is  still  due  to  the  joint 
committee  for  working  expenses  to  June,  1895,  and  for  advances  to 
meet  debenture  interest.    A  meeting  of  the  debenture  holders  is  to 

I  be  held  after  the  ordinary  general  meeting  on  the  25th  inst.  to  con- 
sider the  position. 

Great  Westekn  of  Hrazil  Railway  Company's  gross- 
receipts  in  the  past  year  amounted  to  1,497,349  milreis,  and  working 

;  expenses  to  90,396  milreis,  leaving  a  net  revenue  of  500,953  milreis, 
which  is  reduced  by  110,175  milreis  devoted  to  the  provision  of 
additional  rolling  stock  and  warehouse  extension,  making  the  final 
net  balance  390,238  milreis.  Of  this  265,715  milreis  is  handed  over 
to  the  Government,  and  124  523  milreis  retained  by  the  company  in 
respect  of  the  Timbanba  extension,  whose  guarantee  is  upon  a 
currency  basis.  The  Government  guarantee  of  £39,375  was- 
received  in  funding  bonds,  upon  which  a  loss  of  £4,901  was  sus- 
tained in  realisation,  and  thus  together  with  the  net  revenue 
assigned  to  the  company  and  £2,214  received  from  other  sources- 
made  a  total  net  income  of  £41,443,  of  which  £18,995  was  absorbed 
by  debenture  interest,  and  £550  by  exchange.  The  balance  of 
£10,898  allowed  of  dividends  equal  to  3|  per  cent-  for  the  year,  and 
an  increase  in  the  balance  forward  by  £398  to  a  total  of  £7,385. 

Central  Bahia  Railway  Company.  —  Adversity  sometime^ 
brings  a  glimmering  of  common-sense  to  the  dullest  of  boards,  and 
we  must  congratulate  the  directors  of  this  company  upon  one  im- 
provement in  their  accounts.  Last  year  was  an  exceptionally  bad 
one  for  it  owing  to  the  continuance  of  the  drought  in  the  district 

'  it  serves,  with  the  result  that  the  receipts  from  tobacco  fell  off  56 
per  cent,  and  from  coffee  69  per  cent.,  while  general  traffic  was 
much  reduced.  Consequently  the  gross  revenue  of  £129,722 
showed  a  decrease  of  £27,736.  whilst  working  expenses  increased 
£10,514  to  a  total  of  £1-17,655,  owing  to  special  expenditure  being 
required  in  certain  directions.  There  was  thus  an  apparent  loss  of 
£17,933  on  working,  but  this  caused  the  directors  to  wake  up  to  the 
fact  that  their  calculations  were  made  upon  a  currency  valued  at 
27d.,  whereas  the  actual  rate  of  exchange  at  the  close  of  the  year 
was  about  7d.  Accordingly  they  deducted  £13,069  from  this  loss  for 
difference  in  exchange,  leaving  the  actual  debit  balance  only  £4,8644 
Last  year,  when  a  profit  of  £19,957  was  assumed  to  be  earned,  the 
directors  did  not  appear  to  have  become  aware  of  the  deprecia- 
tion in  the  Brazilian  currency.     The  company  received  £105,509 

'  in  funding   bonds   on    account   of   the   guarantee,  and   this,  with 

'  interest  and  £3,166  brought  forward,  made  a  total  of  £109,838. 
After  deducting  the  loss  on  working,  £2,08  for  general  charges, 
£42,709  for  debenture  interest,  £22,041  for  sinking  fund,  and 
£16,238  for  loss  on  sale  of  funding  bonds,  the  balance  of  £19  09 
remained,  which  gave  a  dividend  of  3  per  cent,  for  the  year  by 
reducing  the  balance  forward  to  £502.  With  this  unprofitable 
working  to  deal  with,  the  company  has  not  been  able  to  move  in 
the  question  of  construction  of  branch  roads,  for  which  surveys- 
have  already  been  made,  but  the  board  has  decided  to  improve  and 
shorten  the  roads  to  certain  stations. 

TELEGRAPHS. 

Submarine  Cables  Trust.— Holding  only  cable  securities,  and 
these  generally  of  a  good  class,  this  trust  has  prospered  with  the 
prosperity  of  the  cable  companies.  Including  £81  brought 
forward,  the  revenue  for  the  year  ended  April  15  was  £24,870, 
whilst  the  expenses  were  only  £1,269.  Payment  of  the  fixed 
interest  of  6  per  cent,  upon  the  certificates  required  £20,286, 
leaving  a  balance  of  £3,314,  of  which  £3,240  was  devoted  to  the 
redemption  of  twenty-seven  certificates  at  £120  per  certificate,  and 
then  £74  remained  to  be  carried  forward.  After  this  operation  the: 
outstanding  certificates  will  amount  to  £335,400,  which  sum  is 
amply  represented  by  the  market  value  of  the  investments  held. 

Western  Telegraph  Company.— Under  this  simple  title  is 
contained  the  united  Brazilian  Submarine  and  Western  and 
Brazilian  companies,  and  the  report  for  the  second  half  of  1899  is 
distinctly  satisfactory.  The  revenue  in  that  period  amounted  to 
£139,596,  the  working  expenses  to  £25,596,  and  after  providing 
£3,200  for  debenture  service  and  £1,516  for  income  tax  the  balanae 
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was  ;fi09,284,  to  which  had  to  be  added  ^5,062  brought 
forward.  Two  interim  dividends  at  the  rate  of  6  per  cent,  per 
annum  were  declared,  ;£4S,ooo  was  transferred  to  the  reserve,  and 
j£'6,790  remains  to  be  carried  forward.  The  reserve  fund  now 
stands  at  ;£99i,938,  or  virtually  50  per  cent,  of  the  paid-up  share 
capital,  and  only  ;^75,ooo  of  debentures  are  in  existence,  against 
which  a  sinking  fund  is  being  accumulated  for  their  extinction  in 
1906.  The  reserve  is  wholly  invested,  and  traffic  balances  are 
much  in  favour  of  the  company.  The  retiring  age  of  the  staff  has 
been  reduced  from  sixty  to  fifty-five,  the  company  guaranteeing  the 
pensions  fund  against  any  loss  from  the  change. 

West  Coast  of  America  Telegraph  Company.  —  Gross 
income  in  the  past  year  amounted  to  ;f  28,347,  or  an  increase  of 
^^3,267  over  the  receipts  of  the  preceding  year,  but  working 
expenses  only  increased  ;£2,225,  so  that  the  net  revenue  of  ;£ 7,282 
was  ;£i,042  higher  than  that  of  1898.  Interest  on  the  debentures 
and  income  bonds  absorbed  ;f6,8oo,  the  sum  of  ;^500  was  written 
oH  the  cost  of  reconstruction,  and  then  the  balance  carried  forward, 
jf2S6,  was  about  the  same  as  a  year  ago.  There  is  thus  improve- 
ment, but  with  no  dividend  upon  the  shares  the  outlook  is  not 
promising. 

MISCELLANEOUS. 

Liverpool  and  London  and  Globe  Insurance  Company. — 
Very  rich  this  company  still  is,  but  it  did  not  make  much  progress 
last  year,  either  in  the  life  or  fire  department.  Indeed,  as  we  shall 
see,  the  latter  went  the  wrong  way.  In  the  life  department  765  new 
policies  were  issued  covering  ;^42i,6i9,  of  which  ^56,500  was 
reinsured  at  a  cost  of  ;f2,i  10  in  premiums,  thus  reducing  the  new 
premium  income  receivable  by  the  company  to  ;^I4,406.  A  large 
annuity  business,  however,  was  done,  no  less  than  £223,327  having 
been  received  for  annuities  to  the  amount  of  ;^2o,726  granted.  As 
a  result  of  the  year's  business  the  life  and  annuity  funds  were  in- 
creased by  only  ;£i33,624,  and  now  amount  to  ;£5.354>35i- 
The  expenses  of  conducting  the  life  business  pure  and  simple 
were  not  quite  10  per  cent,  of  the  premium  income,  which  is 
a  modest  outlay,  and  we  wonder  that  the  company  is  not  more 
to  the  front  with  new  business.  Its  income  from  interest,  &c.,  in 
this  department  was  ;^13S,020,  or  more  than  the  total  amount 
added  to  the  funds  on  both  life  and  annuity  account  during  the 
year.  Turning  to  the  fire  department  we  find  an  enormous  business, 
done  at  a  loss.  The  fire  premium  income  was  ;^i,509,o38  after 
deducting  cost  of  reinsurances.  Losses  amounted  to  ;£993,982,  or 
6587  per  cent,  of  the  premium  income,  and  expenses  and  commis- 
sions took  3581  per  cent.,  so  that  altogether  the  business  of  the 
year  involved  outlays  exceeding  the  income  by  168  per  cent.,  and 
therefore  the  year  ended  with  a  deficit  of  £22,740,  which  was 
made  good  by  a  transfer  from  profit  and  loss.  None  the 
less  do  the  directors  pay  an  excellent  dividend  amount- 
ing to  90  per  cent,  on  the  paid-up  capital  ;  i.e.,  22s.  per  share 
on  account  of  the  fire  department  as  dividend,  with  iis.  as  bonus, 
and  3s.  per  share  out  of  the  life  profits  revealed  at  last  quinquen- 
nial valuation,  making  363.  in  all.  The  result  of  this  payment  is 
that  the  general  funds  of  the  company  figuring  under  profit  and 
loss  have  been  reduced  within  the  year  by  about  ;f  32,000,  and  now 
amount  to  £1,189,398.  Only  a  very  rich  company  like  this  could 
afford  to  disregard  warnings  in  such  a  manner,  and  we  hope  its 
business  will  soon  take  a  turn  for  the  better,  otherwise  it  will  be 
ansafe  to  keep  the  dividend  and  bonus  distributions  at  their  pre  sent 
point. 

Agua  Santa  Nitrate  and  Railway  Company.  —  For  the  six 
months  ended  December  31  the  trading  profits  of  this  company 
amounted  to  $861,834  gold,  or  deducting  the  amount  written  off 
for  depreciation  of  buildings,  roads,  and  plant,  $766,608,  equal  to 
£57495-  After  meeting  all  charges  in  Valparaiso  the  net  profits 
were  £48,664,  and  with  £6,409  brought  forward  the  total  available 
for  distribution  was  £55,073,  compared  with  £53,666  a  year  ago. 
Of  this  sum  £12,000  was  again  transferred  to  the  depreciation 
fund,  making  it  £119,152,  but  nothing  was  added  to  reserve,  the 
dividends  being  increased  from  5  to  6  per  cent,  instead,  and  £7,073 
was  carried  forward.  During  the  six  months  the  railway  carried 
3,706,841  quintals,  making,  with  the  first  six  months,  a  total  of 
6,fc'oo,i59  quintals.  These  figures  show  a  falling-off  compared  with 
1898  of  237,008  quintals,  which  is  ascribed  to  shippers  holding  back 
until  the  new  tariff  came  into  force  on  January  i.  In  proof  of  this 
theory,  the  report  states  that  the  traffic  in  January  was  791,464 
quintals,  against  454,811  in  January,  1889.  The  amount  of  nitrate 
produced  was  446,595  quintals,  and  of  iodine  159,  while  the 
sales  were  467,  679,  and  44  quintals  respectively.  At  the  end  of 
the  year  the  company  purchased  the  '•  Oficina  Valparaiso"  for 
£360,000,  £100,000  of  which  was  paid  in  cash  and  the  balance  in 
bills  running  to  the  end  of  1903.  The  directors  believe  that  this 
price  is  a  very  satisfactory  one,  and  the  manager  reports  that  he 
estimates  the  nitrate  contents  to  be  18,000,000  quintals,  of  which  at 
least  10,000,000  can  be  easily  and  cheaply  extracted. 

Anglo-American  Debenture  Corporation.  —  The  profit  and 
loss  account  for  the  year  ended  March  31  showed  a  total  income  of 
£64,210,  of  which  £5,772  was  absorbed  by  expenses  and  £19,632 
by  debenture  interest,  leaving  a  net  balance  of  £38,806.  Out  of 
this  £20,300  is  distributed  in  dividends,  amounting  to  7  per  cent, 
for  the  year,  and  the  balance  of  £18,506  is  carried  to  the  special 
reserve  fund.  This  reserve  fund  does  not  appear  in  the  balance- 
-sheet  and  amounts  now  to  £62,806,  being  invested  in  high-class 
securities  specially  enumerated.  The  investments  held  by  the 
Corporation  are  chiefly  American,  but  a  list  of  the  holdings  is  not 
appended  to  the  report.  Although  the  reserve  is  of  a  substantial 
character,  it  should  be  remembered  that  the  share  capital  was 
written  down  £150,000,  or  33  per  cent.,  some  years  back,  so  that 
shareholders  ought  to  expect  this  capital  to  be  replaced  before  dis- 
tributions commence  upon  the  founders'  shares.  Of  the  revenue  of 


last  year  no  less  than  £10,268  was  drawn  from  profit  on  securities 
realised,  which  is  a  fluctuative  form  of  income. 

Hovis  Bread  Flour  Company. — Including  £305  brought  for- 
ward and  £47  for  transfer  fees,  the  profit  for  the  year  ended  March 
31  was  £29,187,  of  which  management  expenses  absorb  £i,555, 
preliminary  expenses  £1,131,  and  £4,547  is  written  off  for  deprecia- 
tion, leaving  a  balance  of  £21,955.  Dividends  on  preference  shares 
require  £6,750,  and  it  is  proposed  to  place  £2,000  to  reserve  (raising 
i'  to  £3,500)  to  pay  8  per  cent,  on  the  ordinary  shares  (absorbing 
£g,ooo),  and  to  carry  forward  £4,205.  Out  of  this  balance  the 
directors  intend  to  make  certain  expenditures  in  connection  with 
the  development  of  the  trade  in  new  branches,  but  we  should  prefer 
to  see  it  used  in  writing  down  the  item  "  freehold  and  leasehold 
mills,  plant,  machinery,  goodwill,  &c.,  £204,064." 

Industrial  and  General  Trust. — The  total  revenue  of  the 
year  ended  March  31  amounted  to  £119,763,  including  £23,879 
received  as  profit  upon  realisations.  After  payment  of  working 
expenses  and  debenture  interest  the  net  balance  was  £73,185,  and 
adding  £4,259  brought  forward  the  disposable  sum  was  £77,444. 
Of  this  £12,500  was  written  off  "  debenture'stock,  rebate,  and  ex- 
penses account,"  £13,631  transferred  to  reserve,  and  £47, 125  absorbed 
in  a  dividend  of  5  per  cent.,  leaving  £4,188  to  be  carried  forward. 
The  "debenture  stock,  rebate,  and  expenses  account"  now  only 
stands  at  £12,500,  and  the  reserve  amounts  to  £65,000  invested  in 
first-rate  securities.  And  this  reserve  is  claimed  to  be  a  real  reserve, 
for  the  auditors  certify  that  to  the  best  of  their  belief  the  invest- 
ments represent  the  value  placed  upon  them  in  the  books.  The 
water  may  therefore  be  said  to  have  been  wrung  out  of  this  victim 
of  past  mismanagement,  but  we  very  much  fear  that  the  present 
board  is  once  again  sowing  tares  that  will  produce  their  inevitable 
harvest. 

Trust  and  Agency  Company  of  Australia,  Limited. — The 
burden  of  this  company's  report  for  the  year  ended  December  31  is 
much  the  same  as  that  of  a  year  ago,  and  the  results  shown  are 
even  more  melancholy.  It  begins  by  stating  that  the  drought  in 
New  South  Wales  and  Queensland  has  again  been  very  severe, 
and  that  even  yet  it  cannot  be  said  to  have  broken  up,  although 
good  rains  have  lately  fallen  in  New  South  Wales.  Add  to  this 
trouble,  which  has  been  a  chronic  one  for  the  past  five  years, 
the  uncertainty  which  prevailed  as  to  the  Colonial  Government's 
intentions  with  regard  to  pastoral  tenures,  and  it  is  easv  to  find 
sufficient  reasons  to  explain  the  unprofitableness  of  the  business. 
The  dividend  reserve  fund  has  again  been  drawn  upon  to  the 
extent  of  £2,000,  and  even  with  this  help  the  distribution  has 
shrunk  by  another  5  per  cent,  to  10  per  cent.,  or  just  half  of  what 
it  was  in  1897,  while  the  amount  carried  forward  is  only  £127, 
compared  with  £552  brought  in.  Apparently  the  company  has 
succeeded  in  disposing  of  some  of  the  properties  on  which  it  had 
to  foreclose,  although  no  mention  is  made  in  the  report  of  any  sales, 
as  this  item  has  been  reduced  from  £60,323  to  £40,750.  If  we  are 
right  in  our  supposition  we  would  like  to  know  how  much  of  the 
profit  of  the  year  was  due  to  these  sales,  and  why  it  is  included 
without  a  word  of  explanation.  ■  rcietS, 
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Business  at  the  Mart  is  certainly  brightening  up,  but  it  is  still  a 
long  way  from  being  so  good  as  it  ought  to  be  at  this  season  of  the 
year.  Last  week  the  overturn  amounted  to  £131,865,  but  this  com- 
pares with  £204,709  in  the  corresponding  period  of  1899,  a  falling 
oft"  of  £72,844.  Prices  are  now  beginning  to  feel  the  effect  of  the 
depression,  and  the  value  of  metropolitan  residential  property 
especially  appears  to  be  on  the  down  grade.  We  are  afraid,  how- 
ever, that  the  market  will  become  a  good  deal  worse  before  it  gets 
much  better,  although  dealings  have  been  much  brisker  this  week. 

Licensed  properties  for  sale  are  unusually  plentiful  at  present,  but 
the  competition  for  them,  even  at  the  lower  prices  now  ruling,  is 
not  particularly  keen.  The  big  brewers  would  find  great  difficulty 
in  raising  money  to  launch  out  further  in  this  direction,  even  if  the 
sad  experience  of  AUsopp  were  not  sufficient  to  make  them  very 
cautious  in  extending  their  tied-house  connection.  It  was  the  reck- 
less conduct  of  this  company  which  started  the  boom  a  few  years 
ago,  but  it  is  probably  not  a  worse  sufferer  from  the  resulting  infla- 
tion and  subsequent  slump  than  several  of  its  neighbours. 
Licence-holders,  however,  do  not  appear  to  fully  realise  the 
situation,  and  a  large  proportion  of  the  properties  offered  is 
withdrawn  because  the  biddings  fail  to  reach  the  reserve 
price.  Of  course,  houses  favourably  situated,  with  prospects 
of  increasing  trade,  go  off  well  enough,  and  at  Mason's  Hall  last 
week  the  Dartmouth  Hotel,  Catford,  realised  £25,150.  It  adjoins 
the  Corbett  Estate  of  278  acres,  which  is  being  rapidly  built  over, 
and  on  which  any  sort  of  licensed  house,  it  is  understood,  is  abso- 
lutely prohibited.  The  Mill  Hill  Hotel,  Acton,  in  a  growihg  neigh- 
bourhood, close  to  the  Ealing  Park  and  Rothschild  building  estates, 
was  sold  for  £7,970.  The  house  is  held  for  forty-eight  years  at  a 
rent  of  £75  per  annum.  Again,  the  Flint  Gate  Tavern,  Oatlands 
Park,  Surrey,  held  for  forty  years  at  £50  per  annum,  fetched  £6,000, 
but  the  Rose  Tavern,  Old  Bailey,  was  withdrawn  at  £4,000. 

Public-houses  have  also  figured  considerably  in  provincial  sales. 
The  George  Hotel,  Alfreton,  realised  £6,060,  and  the  Anchor  and 
Hope,  Leicester,  £6,675,  besides  which  several  smaller  properties 
changed  hands.  Among  the  transactions  in  other  classes  of 
property  in  the  provinces  one  of  the  most  interesting  was  the  sale 
at  Nottingham  of  land  at  Risley  and  Breaston.  The  Risley 
Hall  Farm  of  ninety  acres  let  at  £127  los.  realised  £45  per  acre, 
the  Risley  Manor  Farm  of  167  acres  let  at  £315  fetched  £53  per 
acre  ;  six  acres  of  pasture  land  at  Breaston,  £65  per  acre,  Longmoor 
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Farm  Sandiacre  ;f69  per  acre,  and  Elms  Farm  with  residential 
villa  and  twenty-eight  acres  of  grass  land  let  at  £Bo  changed  hands 
for  £r2,65o.  At  Leicester  a  farm  of  229  acres  was  sold  for  ;£8,5oo, 
while  Spinney  Farm  of  130  acres  at  Melton  Mowbray  was  with- 
drawn at  ;i'28  per  acre.  A  freehold  residential  estate  of  145  acres 
known  as  Copsewood  Grange  was  offered  at  Coventry,  and  with- 
drawn at  ;i^23,ooo,  and  at  Hull  the  Hessle  Mount  estate  of  362  acres 
with  family  mansion  was  withdrawn  at  ;f 9,000. 

Sales  by  private  treaty  have  not  been  very  numerous,  but  several 

fairly  large  properties  have  changed  hands.     The  sporting  estate  of 

Tarvie,  near  Pitlochry,  Perthshire,  with  a  finely-situated  mansion 

and  2,690  acres,  has  been  sold  to  Mr.  Wilmot  Sitwell.     Braeside, 

Sunninghill,  near  Ascot,  a  residence  with  seven  acres  of  land,  has 

been  sold  for  over  ;f6,ooo  ;  and  two  town  mansions,  5,  Cadogan- 

[  square   (61   years  unexpired),   and   70,   Cadogan-square  (73   years 

unexpired),  have  been  disposed  of  for  over  ;f7o,ooo. 

]     The  week  opened  well  on  Monday  with  an  overturn  of  ^15,450, 

I  although  more  than  half  the  lots  offered  were  not  disposed  of.    The 

[  principal  item  was  a  freehold  farm  of  28  acres  at  Carshalton,  Surrey, 

[  which  was  sold  for  ;£5,525.    A  freehold  ground  rent  of  ;£i50,  secured 

I  on  property  at  Willesden  Green  with  reversion  in  96  years,  realised 

I  /4,375,  or  nearly  29  years'  purchase.     Tuesday  produced  a  total  of 

fit  16, 950,  of  which  ^7,000  was  contributed  by  a  block  of  property 

in  Old  Kent-road,   and  a  ground  rent  of    £6  with  reversion   to 

adjoining  property  in  11  years.    A  house  in  Tiinbridge  Wells  with 

I  about  an  acre  of  ground,  rent   ;f240,  unexpired  term  59^   years, 

1  realised  ;£3,soo.    Wednesday's  list  was  a  long  one,  and  most  of  the 

I  properties  offered  were  sold,  the  total  amount  of  the  sales  being 

t;f55,oi8.    This  included,  however,  ;^2g,243  obtained  from  the  sale 

[of  2,500  ;£io  shares  of  the  West   Ham  Gas   Company.     The  33 

I  years'  lease  of  a  house  in   Hyde  Park-square  fetched  ^4  500,  and 

I  >f 3,000  was  obtained  for  1,000  ft.  freehold  area  in  Farringdon-street. 

!  Another  big  list  was   submitted  on  Thursday,  and  the  overturn 

'  amounted  to  ;^57,625,  mostly  in  small  investments,  together  with  a 

'  number  of    reversions  which  realised    altogether   about    ;f  7,000. 

None  of  the  lots  sold  call  for  any  remark,  and  there  was  nothing 

important  among  those  withdrawn. 


DIARY     OF    THE     CIVIL    WAR. 

April  28. — French  reached  Thaba  N'chu  yesterday  and  found 
Hamilton  and  Smith-Dorrien  waiting  for  him  there.  Rundle  is  also 
near  the  same  place,  having  been  only  eight  miles  south  of  it  last 
night,  and  will  in  all  probability  join  on  his  division  to  the  troops 
already  there  to  strengthen  the  pursuing  force.  The  Boers  have 
not  entirely  abandoned  Thaba  N'chu,  for  the  eastern  outlet  of  the 
position  is  still  held  by  them,  though  possibly  their  force  consists 
only  of  a  small  rear-guard  left  behind  to  hinder  our  pursuit.  The 
main  body  of  their  commandos,  until  recently  at  Dewetsdorp  and 
round  Wepener,  is  now  at  Ladybrand,  which  looks  as  though  our 
chances  of  catching  them  up  are  very  small,  for  thedistance  between 
that  place  and  Thaba  N'chu  is  forty  miles,  so  that  by  the  time 
French  has  traversed  it  the  Boers  will  be  well  on  their  way  to  join 
their  comrades  at  Braudfort.  In  addition  to  the  main  body  at 
Ladybrand,  several  small  commandos  are  reported  to  be  still  in  the 
south-east  district  of  the  Free  State  ;  but  whether  we  shall  be  able 
to  cut  them  off  is  very  problematical,  and,  even  if  we  do,  it  will  not 
be  a  very  great  loss  to  the  Federalists,  since  the  primary  object  of 
the  raid  has  been  very  successful — 750  heavy  baggage  waggons 
having  reached  Kroonstadt.  Round  Kimberley  there  are  evidences 
of  preparations  for  a  forward  movement.  Hunter,  with  Barton's 
brigade,  being  now  in  this  district,  while  more  troops  are  reported 
to  be  arriving  daily.  The  object  of  the  movement  is  to  be  the  relief 
of  Mafeking,  a  strong  column  being  formed  for  this  purpose.  The 
situation  in  Natal  is  unchanged,  but  the  various  war  correspondents 
seem  at  last  to  have  made  up  their  minds  that  the  Boers  have  not 
yet  retreated  from  the  Biggarsberg. 

April  29. — No  further  news  concerning  French's  pursuit  of  the 
Boers,  or  any  of  the  other  movements  taking  place  in  the  Free 
State,  has  been  published  today.  Roberts,  however,  is  said  to  be 
preparing  for  an  advance  on  the  Vaal  River.  The  Boers  seem  to 
be  aware  of  his  intention,  for  they  are  reported  to  be  calling  in  all 
the  commandos  scattered  throughout  the  Free  State,  and  to  be  con- 
centrating round  Kroonstadt  and  Brandfort  in  order  to  check  our 
advance  upon  the  Transvaal.  Wyndham's  statement,  disconnecting 
the  recent  delay  from  the  scarcity  of  horses,  has  caused  a  consider- 
able amount  of  surprise  in  Bloemfontein.  For  there  the  cry  is  still 
for  more  animals,  the  Morning  I'ost  correspondent  pointing  out  that 
until  the  very  last  day  of  the  campaign  they  will  be  required. 
Moreover,  the  future  sacrifice  of  horseflesh,  he  prophesies,  will  be 
far  greater  than  that  of  the  past,  owing  partly  to  the  weather  and 
partly  to  the  wide  area  in  the  coming  operations  across  which  it 
will  be  necessary  to  throw  a  screen  of  moun'cj  troops.  In  addition 
the  problem  of  how  to  feed  the  horses  when  once  they  are  got  up 
to  the  iront  is  a  difficult  one  to  solve,  since  for  another  month 
the  grass  will  be  worth  little  or  nothing.  In  Natal  the  Boers  seem 
to  be  guarding  all  the  passes  with  small  bodies  of  men,  but  they  are 
so  arranged  that  they  can  be  massed  at  any  particular  pass  should 
we  try  to  force  it.  The  Transvaal  Peace  Delegates  do  not  seem  to 
have  met  with  a  favourable  reception  in  Europe,  if  Berlin  gossip  be 
true,  and  leave  Rotterdam  for  America  on  Thursday  next. 

April  30. — Some  fighting  took  place  at  Thaba  N'chu  yesterday,  for 
Roberts  has  sent  home  a  list  of  casualties.  It  appears,  however,  to 
have  been  little  more  than  a  skirmish  between  our  advance  guard 
and  the  rear  guard  left  behind  by  the  Boers  to  check  our  advance. 
According  to  a  Press  Agency  telegram,  this  rear  guard  is  by  no 
means  a  small  force,  and  occupies  a  strong  position,  protected  by 
good  guns  to  the  east  and  north  of  the  town.  French's  task  will  there- 
fore not  be  an  easy  one,  and  the  prospects  of  his  catching  up  the  main 


body  are  becoming  more  and  more  remote.  The  general  advance 
on  the  Vaal  is  being  discussed  by  nearly  all  the  correspondents  at 
Bloemfontein  as  an  event  of  the  near  future,  and,  in  support  of  their 
views,  it  is  significant  that  all  the  hospitals  at  Capetown  have  been 
ordered  to  be  cleared  for  contingencies.  Skirmishing  is  also  taking 
place  round  Karee  Siding,  probably  with  a  view  to  ascertaining  the 
strength  of  the  Boers  in  that  district,  while  Pole-Carew  has  returned 
with  his  division  to  the  capital  after  his  march  south.  On 
the  western  frontier  preparations  are  still  being  made  for  some 
movement,  while  the  Boers,  being  in  strong  force  at  Warrenton,  are 
thought  to  be  contemplating  an  attack  upon  Methuen. 

May  I. — French  is  still  busy  in  endeavouring  to  draw  Botha  out 
of  the  hills  to  the  east  and  north-east  of  Thaba  N'chu,  but  the  Boer 
commander-in-chief,  recognising  the  strength  of  his  position,  does 
not  see  why  he  should  be  drawn.  Further  details  of  the  fighting 
and  a  supplementary  list  of  killed  and  wounded  at  Thaba  N'chu  on 
Saturday  and  Sunday  are  given  in  a  dispatch  from  Roberts  posted 
this  afternoon.  The  burghers,  it  seems,  attacked  Rundle's  position 
in  a  very  persistent  manner,  but  it  was  too  strong  for  them  to  effect 
much.  They  also  tried  to  cut  off  one  of  our  convoys  between 
Thaba  N'chu  and  Dewetsdorp,  being  driven  off  by  the  Imperial 
Yeomanry.  Since  it  was  shown  during  the  recent  raid  that  the 
submission  of  so  many  of  the  Free  Staters  was  only  a  matter  of 
form,  the  plan  of  taking  their  horses  as  well  as  their  guns  is  being 
adopted  and  is  expected  to  put  a  stop  to  the  burghers  returning  to 
their  farms  and  then  rejoining  their  comrades  when  the  opportunity 
arises.  The  War  Office  has  no  news  of  the  reported  movement  of 
Hunter  for  the  relief  of  Mafeking,  but  it  is  evident  that  something 
is  in  the  wind,  since  reports  from  Kimberley  state  that  more  troops 
are  still  arriving.  Windsorton,  about  thirty  miles  north  of  Kimberley 
on  the  right  bank  of  the  Vaal  River,  was  occupied  by  a  considerable 
force  of  Boers  this  morning,  but  what  object  they  have  in  view  is 
not  known.  After  the  Spion  Kop  dispatches  were  published  Buller, 
it  is  said,  placed  his  resignation  in  Roberts's  hands,  who  refused  to 
accept  it,  but  what  truth  there  is  in  this  rumour  it  is  impossible 
to  say. 

May  2. — Slowly  and  doggedly  the  Boers  are  retreating  north- 
ward, contesting  every  inch  of  the  way  with  our  troops.  Yesterday 
Hamilton,  after  a  hard  day's  fighting,  forced  Botha  to  retire  on  a 
place  called  Houtnek,  ten  miles  to  the  north  of  Thaba  N'chu,  thus 
gaining  possession  of  the  road  from  Thaba  N'chu  to  Bloemfontein. 
The  Boers  are  entrenching  their  new  position,  as  though  they  were 
prepared  to  make  another  stand,  and  French  has  accordingly  sent 
Hamilton  all  the  troops  he  can  spare,  so  that  his  force  is  anything 
between  10,000  and  20,000  strong,  while  the  burghers  only  number 
about  6,000.  More  fighting  has  also  been  taking  place  near  Karee 
Siding,  Tucker  having  moved  Maxwell's  brigade  seven  or  eight 
miles  to  the  east  of  this  position  in  order  to  drive  the  Boers  from  a 
range  of  hills  extending  from  Valkfontein  to  Scharskraal. 
.\lthough  this  engagement  took  place  on  Monday,  a  Press  Agency 
telegram  reports  renewed  fighting  yesterday,  the  Federalists 
apparently  not  having  been  completely  cleared  out  of  the  hills 
on  the  first  day.  In  these  two  days'  fighting  the  Boers  exhibited 
tactics  entirely  new  to  them,  and  it  is  therefore  thought  that  their 
troops  must  have  consisted  mainly  of  the  foreign  contingents 
fighting  on  their  side.  Mafeking,  up  to  the  20th  ult,,  was  still 
holding  out,  but  the  force  besieging  it  had  been  reinforced  until  its 
numbers  were  about  3,000.  Plumer  is  again  advancing,  and 
appears  to  be  about  sixty  miles  north  of  the  town,  judging  from  the 
place  whence  his  telegrams  are  sent.  The  garrison  was  greatly 
disappointed  when  Roberts's  message,  asking  it  to  hold  out  till  the 
i8th  inst.,  was  received,  but  it  is  prepared  to  do  so  up  to  the  24th,  if 
necessary.  Natives  are  still  being  employed,  Plumer  having  tried 
to  run  in  some  cattle  under  the  charge  of  a  party  of  Baralongs. 
Although  the  attempt  failed,  the  fact  still  remains  that  commanders 
on  our  side  have  employed  natives  to  assist  them  in  their  opera- 
tions, and  should  the  Boers  do  the  same,  the  blame  must  rest 
on  us. 

May  3. — A  dispatch  from  Roberts,  posted  at  the  War  Office  this 
afternoon,  clears  up  to  a  certain  extent  the  uncertainty  of  the 
position  north  of  Thaba  N'chu.  In  thi';  dispatch  Hamilton  is 
reported  to  have  had  "  considerable  success  yesterday."  This 
being  interpreted  means  he  drove  the  enemy  from  Houtnek,  and 
captured  twenty-six  prisoners,  including  a  Commandant,  in  the 
operation.  It  seems  that  on  the  Boer  side  the  fighting  round 
Thaba  N'chu  and  Houtnek  was  chiefly  sustained  by  the  foreign 
legion,  Maximoff,  its  commander,  being  wounded  and  amongst  the 
prisoners  taken  ;  where  Botha  has  now  gone  is  not  known,  all  the 
information  Roberts  gives  being  that  when  he  was  driven  out  of 
Houtnek  his  force  dispersed  in  several  directions  to  the  north 
and  east.  Hamilton  has  encamped  at  Jacobsrust,  where 
he  has  been  ordered  to  halt  for  a  day,  his  men  requiring  . 
a  rest  after  fighting  seven  days  out  of  the  last  ten. 
Bruce-Hamilton,  who  commands  the  Mounted  Infantry  attached 
to  Tucker's  Division,  joined  Ian  Hamilton  yesterday  after- 
noon, apparently  having  marched  from  Scharskraal  Kopje,  where 
his  troops  took  part  in  the  engagement  on  Monday  last.  Accord- 
ing to  a  Press  Agency  telegram  from  Pretoria,  the  Boers  attacked 
a  British  mounted  corps  on  the  30th  ult.  near  Brandfort  and  com- 
pelled it  to  retreat.  No  mention  has,  however,  been  made  in  any 
of  our  dispatches,  official  or  unofficial,  of  this  engagement  nor  of 
any  of  our  troops  being  so  far  north.  It  is  possible  that  the  Boer 
bulletin  refers  to  a  reconnaissance  north  of  Karee  Siding  made  in 
order  to  ascertain  the  strength  of  the  burghers  in  that  direction. 
A  long  dispatch  from  Baden-Powell,  dated  April  13,  gives  an 
interesting  account  of  the  state  of  affairs  at  Mafeking.  On  the  nth 
of  the  month  the  heaviest  bombardment  that  had  up  to  then  taken 
place  occurred,  but  in  spite  of  that  the  garrison  managed  to  repulse 
a  Boer  attack. 

May  4. — A   dispatch    from     Roberts,     posted    this     morning, 
announces  that  he  occupied  Brandfort  yesterday  with  bat  little 
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b^iposition  and,  he  hopes,  few  casualties.  This  move  has  caused 
considerable  satisfaction,  for  the  Boers  were  apparently  completely 
out-manoeuvred  and  taken  by  surprise,  so  much  so  that,  finding  their 
communications  with  the  north  threatened,  they  left  the  strong 
position  they  had  prepared  at  Brandfort  without  making  any 
serious  attempt  to  defend  it.  While  this  movement  north  was 
taking  place,  another  parallel  to  it  round  Thaba  N'chu  was  also  in 
progress,  Broadwood  having  driven  the  Boers  out  of  Houtnek  north- 
wards and  eastwards.  His  brigade  of  cavalry  is  now  at  Isatelfontein, 
about  twenty  miles  or  so  north  of  Thaba  N'chu.  The  combined  result 
of  the  two  movements  will  be  to  force  the  burghers  to  concentrate 
either  at  Kroonstadt  or  Winburg  if  they  mean  to  make  one  more  stand 
in  the  Free  State,  though  it  is  possible  they  may  prefer  to  try  to 
check  Roberts  on  the  Vaal  River,  since  there  the  natural  positions 
are  stronger.  A  Morning  Post  telegram  from  Kimberley  reads  as 
though  the  force  to  relieve  Mafeking  had  started  some  days  ago, 
marching  well  to  the  west  of  Fourteen  Streams,  for  the  corre- 
spondent says  the  Boers  are  moving  out  of  their  position  on  the  north 
bank  of  the  Vaal  River  in  a  north-westerly  direction,  as  though  they 
had  heard  of  our  movement,  and  were  endeavouring  to  cut  it  off  on 
its  way. 


TRADE    AND     PRODUCE. 

Reports  from  trading  centres  are,  on  the  whole,  favourable) 
There  is  undoubtedly  full  employment  everywhere — for  the  present, 
and  probably  for  a  few  months  to  come — but  about  its  subsequent 
continuance  there  is  not  so  much  confidence  as  there  was.  New 
orders  are  less  numerous,  and  it  is  a  very  significant  fact  that  pig- 
iron  shipments  from  Middlesbrough  during  April  are  reported  at 
108,839  tons,  which  is  22,000  tons  below  March  and  16,000  less  than 
in  April,  1899.  Equally  significant  is  the  explanation  that  the  falling 
off  is  almost  entirely  in  the  home  consumption.  The  finished  iron 
and  steel  clearances  from  Middlesbrough  are  also  8,oco  tons  below 
last  month,  though  about  the  same  as  last  year,  the  total  amounting 
to  146,371  tons.  We  are  assured  that  more  than  half  the  pig-iron 
shipped  went  to  Germany,  indicating  that  there  is  no  decline  in  the 
home  demand  there  at  all  events.  In  Lancashire  also  there  has 
been  some  temporary  decline  in  production  with,  at  any  rate,  a 
tendency  to  ease  in  rates,  while  a  very  distinct  diminution  in  new 
orders  is  reported.  Otherwise,  however,  makers  of  pig-iron  are 
still,  as  a  rule,  fully  employed,  still  unable  altogether  to  overtake  the 
demand,  still  firmly  maintaining  prices,  while  sure  of  abundant 
work  for  the  next  six  months  at  any  rate.  There  has  been  further 
trouble,  however,  in  the  warrant  market,  and  the  calling  up  of 
hematite  warrants  in  Glasgow  has  stopped  speculative  operations, 
run  rates  down  a  little,  and  will  probably  give  some  operators  an 
uncomfortable  squeeze  before  the  settlement  is  completed.  At 
Birmingham,  on  Thursday,  the  tone  is  described  as  good,  but  orders 
were  not  so  plentiful  as  they  were  a  few  months  ago,  and  there 
is  said  to  be  rather  more  dilficulty  in  keeping  the  workmen  fully 
employed. 

A  good  deal  of  attention  is  still  bestowed  on  the  mysterious  situa- 
tion in  the  United  States,  which  has  induced  considerable  caution 
among  dealers  ;  for  affairs  American  are  in  such  a  state  that  no 
one  knows  what  a  day  may  bring  forth.  The  action  of  the  Steel  and 
Wire  Company  in  shutting  down  most  of  its  mills  is  still  incom- 
prehensible, and  not  to  be  explained  away  on  the  pretence  of  over- 
production. At  least,  it  seems  strange  that  this  company  should  be 
the  sole  sufferer  from  the  glut,  if  there  be  one.  It  was  only  a  few 
weeks  since  that  the  president  of  the  concern  was  boasting  of  its 
vast  earnings  during  the  last  fiscal  year  ;  and  now  to  have  the 
works  suddenly  stopped  seems  explicable  only  on  the  ground  of 
stock-jobbing  exploits  of  a  not  altogether  straightforward  kind. 
The  officials  of  other  companies  protest  their  inability  to  under- 
stand the  action  of  the  American  Steel  and  Wire  Company.  They 
declare  that  there  is  no  slackening  in  the  demand,  and  that  there 
has  been  no  over-production  on  their  part.  But  withal  the  markets 
have  become  irregular  and  weak.  People  are  suspicious  of  the 
game  being  played  by  the  trusts  ;  and  in  America  as  well  as  here 
they  are  cautiously  waiting  for  developments,  which  may  prove  of 
a  surprising  character. 

There  are  better  reports  of  the  shipbuilding  trade.  On  the  Tyne 
the  yards  are  fully  employed,  and  the  inquiry  for  new  tonnage  has 
considerably  improved.  On  the  Clyde  again,  orders  have  been 
placed  for  three  large  sailing  ships  to  be  employed  in  carrying  oil 
from  the  United  States  to  the  East.  The  tonnage  of  these  ships 
will  be  about  15,000  tons,  while  orders  have  also  been  placed  for 
several  steamers,  one  large  one  for  the  Indo-China  line.  There 
have  besides  been  several  big  contracts  booked  by  Glasgow 
engineering  firms  for  locomotives.  These  include  twenty-five 
powerful  engines  and  tenders  for  the  Cape  Government  railways, 
twenty-five  for  the  British  War  Office  for  use  in  South  Africa,  and 
twenty-nine  for  the  Burmah  State  railways.  Birmingham  is  also 
busy  on  contracts  for  rolling  stock  and  general  railway  material, 
some  of  which  is  required  for  India.  Trade,  therefore,  is  not  falling 
away  altogether. 

Some  hope  was  felt  that  at  least  household  coal  would  have  been 
by  this  time  on  the  down-grade,  but  it  has  so  far  been  disappointed, 
and  for  steam  the  demand  is  augmenting  as  well  as  the  price.  The 
Admiralty  is  sending  large  quantities  to  the  Cape  and  to  depots 
abroad,  thus  appreciably  increasing  the  pressure  at  Cardiff.  An 
offer  of  Northumberland  steam-coal  at  i8s.  6d.  was,  however, 
declined  by  the  Admiralty  ;  and  the  South  Metropolitan  Gas 
Company,  unable  to  purchase  Durham  coal  at  less  than  i6s.  to 
l6s.  6d.  a  ton,  has  ordered  a  considerable  portion  of  its  half-year's 
supply  from  Yorkshire  at  about  15s.    The  demand  for  coke  is  as 

treat  as  ever,  and  seems  increasing,  with  the  result  that  there  has 
een    an    appreciable    advance    in    prices.     Some    consternation 


has  been  caused  among  millowners  and  other  large  consumers  o£ 
coal  in  Lancashire  by  the  official  announcement  that  the  coal- 
owners  of  that  county  mean  to  charge  14s.  a  ton  for  steam  and  forge 
coals  during  the  coming  twelve  months.  This  is  an  advance  of  6s. 
per  ton  on  an  average  over  the  rates  ruling  at  the  beginning  of  last 
year,  and  is  the  outcome  of  the  combination  known  as  the  Lanca- 
shire Coal  Sales  Association.  It  is  especially  bad  news  for  the 
cotton-spinners,  and  may  help  to  confirm  their  half-formed  reso- 
lution to  adopt  short  time  in  the  mills  for  a  term.  But  it  is  not 
cotton-spinners  alone  who  are  to  suffer.  A  private  gathering  of 
coal-owners  from  Lancashire,  Yorkshire,  Wales,  North  Stafford- 
shire, Derbyshire,  Leicestershire,  and  Warwickshire  at  Birmingham, 
on  Thurday,  came  to  the  conclusion  that  they  must  add  5s.  a  ton  to 
the  price  of  coal  supplied  to  the  railway  companies.  The  abnormal 
demand  for  coal,  the  high  rate  of  wages,  and  the  general  prospects 
of  the  trade  are  the  reasons  assigned  for  this  rather  momentous, 
step,  which  must  make  a  serious  inroad  on  railway  dividends. 

Whether  disturbed  by  the  suspicious  metal  reports  from  the 
United  States,  or  anticipating  unfavourable  statistics  for  the  second 
half  of  April,  the  copper  market  was  decidedly  on  the  decline  until' 
Tuesday,  when,  having  got  the  dreaded  figures,  it  seemed  to  con- 
sider them  not  so  bad  as  they  might  have  been,  and  a  slight 
recovery  in  rates  was  the  result.  The  Americans,  who  either  lost 
control  or  withdrew  from  the  contest  for  a  day  or  two,  appear  to 
have  resumed  work  on  Tuesday,  though  only  with  partial  success. 
The  fortnightly  statistics,  however,  must  be  very  unpleasant 
reading  for  them.  Stocks  have  increased  by  1,308  tons, 
and  supplies  by  833  tons  ;  while  for  the  month  the  increase 
in  stocks  is  2,593  tons,  and  in  the  visible  supplies  2,843  tons. 
The  stocks  here  and  in  France  amounted  on  May  i  to  20,975  tons, 
against  18,382  tons  on  April  2  ;  the  visible  supplies  to  27,475  tons, 
against  24^32.  The  growth  of  stocks  in  the  last  three  months  has 
exceeded  6,000  tons,  yet  the  price  has  gone  up  about  £6  a  ton.  The 
shipment  by  the  manipulators  of  899  tons  to  America  now  seems  .a 
foolish  proceeding,  for  it  is  perfectly  well  understood,  and  the 
market  cannot  be  misled  by  it.  We  may  note  here  that  the  ship- 
ments for  the  first  four  months  of  the  current  year  from  North 
America  to  Europe  total  56,063  tons,  against  37,489  tons  for  the 
■  corresponding  period  of  1899,  an  increase  of  18,574  tons,  so  that  the 
United  States'  production  seems  to  have  got  well  a-head  of  the  con- 
sumption. As  we  have  said,  the  market  took  a  turn  upwards 
on  Tuesday,  though  not  very  far,  and  not  for  long,  for  Wednesday 
witnessed  a  decline,  which  went  further  on  Thursday.  The  closing 
values  on  Wednesday  were  £y6  7s.  6d.  cash  and  ;^75  7s.  6d.  three 
months.  On  Thursday  cash  came  down  to  £75  15=.,  and  three 
months  to  £/^  12s.  6d.  So  far  as  appears  at  present,  the  decline 
seems  likely  to  go  further  still.  The  arrivals  and  deliveries  at 
Hamburg,  Rotterdam,  and  Antwerp  during  the  last  fortnight 
amount  to  3,570  tons. 

Tin  has  been  in  a  very  different  position  from  copper.  There  is 
no  fresh  production  to  affect  the  market,  and  the  visible  supply  for 
April,  according  to  Messrs.  Strauss  &  Co.,  showed  a  reduction  of 
1,630  tons.  On  the  30th  ult.  this  stood  at  15,503  tons,  against  22,622 
tons  on  the  same  date  last  year.  The  quantity  on  the  spot  was 
4,262  tons,  and  laid  up  678,  against  4,957  and  1,149  respectively  on 
March  31,  while  the  deliveries  during  the  month  in  London  were 
1,465  tons,  and  in  Holland  1,449.  Shipments  from  the  Straits 
reached  3,500  ton-,  of  which  America  took  2,150,  London  800,  and 
the  Continent  550.  The  publication  of  the  month's  statistics  was 
followed  by  greater  firmness  and  an  advance  in  rates,  but  this, 
somehow,  was  not  sustained,  and  Thursday  showed  a  decline  of. 
I2s.  6d.  on  the  day.  In  one  transaction  200  tons  went  at  £t^5(>  15s., 
but  £136  los.  was  the  subsequent  quotation,  and  three  months  fell' 
from  £136  5s.  to  ;f  135  15s. 

There  has  been  a  certain  amount  of  firmness  shown  in  wheatr 
owing  more  immediately  to  the  short  spell  of  coldish  weather, 
which,  it  was  supposed,  might  have  had  an  adverse  influence  on  the 
crop.  It  does  not,  however,  seem  to  have  had  this  effect,  and,  as  we 
have  this  week  had  more  warmth  and  sunshine,  the  reports  of  the 
growing  wheat  are  highly  favourable.  Indeed,  the  weather  every- 
where seems  to  have  been  satisfactory — in  France  so  much  so  that  the 
crop  is  now  represented  as  being  in  magnificent  condition,  and 
nothing  further  is  said  about  the  damage  supposed  to  have  been 
done  a  little  while  ago.  The  supplies  for  the  United  Kingdom  seem 
to  be  sufficient  for  a  comfortable  anticipation  of  the  future  ;  but  this 
agreeable  contemplation  might  be  considerably  disturbed  were 
existing  conditions  to  change,  so  that  increased  quantities  were 
suddenly  to  be  required  on  the  Continent.  Of  this,  however,  there 
is  no  present  indication  ;  indeed,  Germany,  Holland,  and  Belgium 
are  importing  much  less  than  was  expected  and  is  usual  at  this 
season.  There  is  no  change  to  report  in  rates,  the  English  average 
price  remaining  at  26s.,  and  farmers  are  keeping  the  market  fairly 
well  supplied.  The  floating  cargo  market  continues  dull,  but  there 
has  been  a  slight  improvement  in  options.  As  a  whole,  however, 
business  is  far  from  active. 

New  York  speculators  seemed  greatly  inclined  this  week  to  run 
up  the  price  of  cotton  a  little — perhaps  a  good  deal — further,  but 
they  did  not  succeed  ;  and  the  market  has  been  rather  on  the  dull 
side  throughout.  There  was  an  occasional  fair  trade  demand,  but 
spot  can  never  be  said  to  have  been  active,  and  futures  only  spurted 
— going  up  with  a  rush  now  and  again,  but  meekly  climbing  down  J| 
again  in  no  very  long  time.  Everybody  seems  afraid  of  action,  or  S 
of  laying  up  stocks,  until  they  see  more  clearly  about  that  much 
debated  and  somewhat  elusive  new  crop.  Spinners  are  especially 
uncertain  ;  for,  though  they  have  granted  increased  wages  to  their 
workpeople,  and  were  looking  forward  to  an  extremely  prosperous 
season,  the  range  of  prices  ruling  has  taught  them  caution,  and 
rather  than  pile  up  stocks  at  present  prices,  they  may  not 
improbably  yet  put  their  mills  on  short  time.  The  recent  decision 
of   Lancashire  coalowners  to  make  a  substantial  increase  in  the 
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price  of  black  diamonds  may  very  lilfely  quicken  this  inclination. 
Manchester  cloth  dealings  continue  in  the  same  condition  ;  much 
and  frequent  inquiry  leading  to  but  liltle  business.  Buyers  do  not 
apparently  come  near  the  makers'  prices  yet  ;  and  so  things  go  on 
in  a  from  hand  to  mouth  sort  of  way,  the  end  of  which  seems  very 
uncertain. 

Wool  is  still  in  a  dull  and  somewhat  uncertain  condition,  both 
here  and  on  the  Continent,  and  is  not  likely  to  show  much  revival 
of  activity  until  after  the  third  series  of  London  wool  sales,  which 
opens  on  the  8th  inst.  Messrs.  Jacomb,  Son,  &  Co.  inform  us  that 
the  total  net  first-hand  stock  available  for  these  sales  amounts  to 
292,000  bales,  of  which  83,500  come  from  New  Zealand,  82,000 
from  New  South  Wales,  51,000  from  Victoria,  30,000  from  Queens- 
land, and  as  much  as  19,000  from  the  Cape  and  Natal,  which  is 
certainly  more  than  might  have  been  expected  in  the  pre=ent  con- 
dition of  South  Africa. 

The  weather  recently  has  been  rather  unfavourable  to  the  I  ndian  tea 
crops,  though  as  yet  the  damage  seems  to  have  been  only  partial. 
In  Assam  and  Cachar  there  have  been  severe  hailstorms,  and  in 
Cachar  too  much  rain  has  fallen.  Prospects  are  more  favourable  in 
Sylhet,  but  in  the  Duars  and  in  the  Ferai  hailstorms  have  been 
somewhat  destructive,  and  the  immediate  prospects  are  bad.  In 
Darjeeling,  also,  prospects  are  unfavourable  in  consequence  of  the 
deficiency  of  the  rainfall.  There  have  been  61,382  packages  offered 
in  public  auction  this  week  ;  but  Messrs.  Gow,  Wilson,  &  Stanton 
remark  that  the  deliveries  from  the  London  warehouses  have  been 
unusually  small  owing  to  the  large  quantity  of  duty-paid  tea 
recently  removed  from  bonded  stores  owing  to  the  requirements 
of  the  Custom  House,  and  they  furnish  practically  no  guide  to  the 
amount  of  business  being  done.  The  Tea  Clearing  House  Committee 
intimate  their  intention  to  increase  the  discount  allowance  from 
10  per  cent,  to  15  per  cent,  on  all  rates  except  that  for  "  bulking  and 
taring,"  which  was  reduced  from  March  i  last.  The  week's 
auctions  for  Indian  tea  were  characterized  by  strong  bidding,  with 
a  tendency  to  advance  in  prices,  especially  in  the  lower  descriptions, 
and  this  tendency  seems  likely  to  be  accentuated  next  week,  when 
only  20,185  packages  ^re  advertised.  The  official  statement  gives 
the  exports  for  April  at  400,000  lbs.,  against  772,000  lbs.  in  the  same 
month  last  year.  Competition  in  Ceylon  teas  were  also  good,  with 
a  hardening  tendency  for  all  except  better  liquoring  grades. 
Average  for  week  7'i6d.  against  8i5d.  last  year.  The  exports  to 
the  United  Kingdom  for  April  were  9,500,000  lbs.  against 
8,000,000  lbs.  in  April,  1899,  making  the  exports  from  Janui'-y 
to  April  39,000,000  lbs.  as  compared  with  31,000,00a  lbs.  last 
year.  The  quantity  for  May  is  estimated  at  ten  and  a-halt  to 
eleven  millions.  Messrs.  W.  J.  &  H.  Thompson  inform  us 
that  duty  has  been  paid  at  the  sixpenny  rate  since  March  5  on  about 
twenty  million  pounds — that  is,  on  fifteen  millions  less  than  the 
average  payment.  It  follows  that  fifteen  millions  of  the  extra 
quantity  taken  before  the  Budget  have  been  consumed,  leaving 
twenty-five  millions  unused.  China  tea  continues  dull.  The 
deliveries  in  April  were  1,600,000  lb.,  compared  with  2,440,000  lb. 
last  year.  Messrs.  McMeekin  &  Co.  utter  a  not  unneeded  warning 
as  to  the  portentous  increase  in  the  producticn  of  Ceylon  tea.  It  is, 
they  urge,  proceeding  at  a  rate  that  cannot  fail  to  cause  serious 
concern  to  those  financially  interested  in  the  industry.  During  the 
first  four  months  of  igoo  there  was  an  increase  in  the  imports  into 
London  alone  of  ten  and  a-ha!f  million  pounds,  and,  in  spite  of  the 
abnormal  clearances  for  home  consumption  which  have  recently 
taken  place,  the  stock  at  the  end  of  April  is  heavier  by  four  and 
a-half  million  pounds  than  it  was  at  the  same  date  in  1899. 

Sugar  shows  further  improvement,  partly  in  consequence  of  the 
actual  completion  of  the  German  syndicate,  and  prices  of  beet  show 
an  advance  of  about  2iJ.  per  cwt.  Besides,  says  Mr.  Czarnikow, 
the  May  tenders,  supposed  to  be  about  10,000  tons  up  to  the  pre- 
sent, which  were  expected  to  weigh  upon  the  market,  have  been 
readily  absorbed  partly  for  shipping  and  storing  against  forward 
contracts,  and  partly  for  the  purpose  of  covering  previous  "  bear  " 
sales  ;  therefore,  with  refiners  holding  only  moderate  stocks,  and 
being  thus  compelled  to  buy  from  daytj  day,  while  Germany  offers 
less  sugar,  the  position  is  more  favourable.  The  Hamburg, 
American,  and  Cuban  figures,  too,  compare  well  with  last  year, 
causing  a  reduction  in  the  visible  supplies,  thus  confirming  the 
view  frequently  expressed  that  the  world's  consumption  has 
gradually  overtaken  production,  which,  against  the  increase  in 
beet,  shows  a  heavy  falling  off  in  cane.  The  home  trade  is  for  the 
most  part  acting  with  caution,  refiners  working  with  the  narrowest 
margin,  and  retailers  at  i  Jd.  per  lb.  for  granulated  having  little  or 
no  profit  upon  ruling  prices.  The  latter  are  delaying  to  raise  prices 
until  assured  that  the  present  level  is  permanent  ;  in  the  meantime 
the  consumption  in  U.K.  leaves  nothing  to  be  desired.  Speculation 
has  not  artificially  pushed  prices  as  last  year,  and,  notwithstanding 
the  discount  on  new  crop  beet,  transactions  are  more  restricted  ; 
there  is,  therefore,  less  risk  to  the  market  from  a  "  bull  "  account  of 
any  importance,  so  long  as  German  refiners  and  factories  are  the 
large  holders. 

The  London  freight  market  has  now  got  over  the  holidays,  and 
returned  to  normal  conditions.  In  Liverpool,  however,  business  is 
inactive,  neither  owners  nor  charterers  apparently  being  anxious  for 
business.  Glasgow  likewise  reports  dulness,  and  Newcastle 
announces  a  weakening  of  freights,  but  Cardiff  and  the  Humber 
speak  of  more  activity.  On  the  whole,  however,  the  outward 
market  has  been  fairly  active  at  steady  rates,  except  for  the  Baltic, 
for  which  the  tonnage  offered  exceeds  the  demand,  and  lower  rates 
have  consequently  been  accepted.  Rates  to  South  American  ports 
are  also  rather  easier,  operations  being  limited — 145.  gd.  Cardiff, 
Buenos  Ay  res,  15s.  gd.  Rosario,  17s.  Rio,  i8s.  6d.  Santos — are  the 
extreme.  In  the  homeward  market  there  has  been  a  quieter 
feeling  and  an  easier.  Argentina  is  taking  the  lead  in  ship- 
ments, but  as  there  is  some  uncertainty  about  the  resumption  of 
cattle  transports,  b«ats  are  seeking  full  cargoes  of  grain.    This  has 


been  so  far  favourable  to  owners,  and  freights  have  hardened  to 
26s.  for  May  and  to  255.  for  June.  From  the  East  the  May  orders 
are  few  ;  the  depression  in  the  Black  Sea  has  been  accentuated  by 
the  Russian  Easter  holidays,  and  Odessa  remains  nominal  at  7s.  6d 
The  Mediterranean  ore  ports  are  steady  but  slow,  and  Bilbao  is  dis- 
appointing, while  Rotterdam  has  dropped  to  about  (n.  3d.,  though 
there  have  been  some  transactions  at  slightly  higher  figures.  Handy 
steamers  are  in  request  from  the  Spanish  fruit  ports  for  next  season's 
loading  at  about  lis.  on  d.w.  to  East  Coast  United  Kingdom 
Esparto  freights  keep  low  at  13^.  Algeria,  141.  Spain  to  United 
Kingdom,  and  orders  are  scarce.  Except  for  deals  and  pitch  pine 
the  American  market  is  weaker.  Deal  freights  from  British  North 
America  are  firm,  with  a  good  demand  at  52s.  6d.  St.  John  West 
Coast  United  Kingdom.  Grain  from  the  Northern  Range  is  down 
to  3s.  6d.  C.f.o ,  and  large  steamers  are  accepting  3s.  to  picked  port 
United  Kingdom  or  Continent  on  berth  terms.  Further  tonnage  is 
wanted  at  about  14s.  on  net  grain  charter  Range  to  picked  port 
United  Kingdom  or  Continent. 

The  Permanent  Nitrate  Committeee  give  the  following  statistics 
for  May :— Total  exports  to  Europe,  April,  1,037,000  quintals  ; 
loading  for  Europe,  May  i,  511,000  quintals;  imports  Europe, 
April,  151,830  tons  ;  deliveries,  Europe,  April,  171,450  to^s  ;  visible 
supply,  Europe,  May  1— stocks  and  afloat,  386,350  tons. 


Prices  of  U.squoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3i,  4|  ;  Wm.  Cory  &  Sons  Ord.,  7J,  8i  ;  George 
Newnes  Ord.,  ijj,  i/j  ;  Champagne  Freres,  I'i,  14  ;  Home 
&  Col.  Stores  "  A "  Ord.,  4i,  5  ;  Financial  Times,  2,  2i  ; 
Financial  Times  Pref.,  x,  ij  ;  'Financial  News,  2j,  2=  ;  Financial 
News  Pref.,  |,  J  ;  Fuller's  Sweets,  ij,  if  ;  Fuller's  Sweets 
Pref.,  ij,  If  ;  Gaiety,  if,  i|  ;  Oxford,  7,  74  ;  Palace, 
ii'si  I A  ;  Tivoli,  g,  10  ;  Noakes  Ord.  New,  iJ,  2  ;  Brit. 
Non-Flammable  Wood,  g,  J  ;  Wireless  Telegraphy,  2,  2j ; 
Suez  Canal  £20  5  p.c.  Obs.,  24,  25;  Pearson's  Fire  Alarm, 
I,  I  ;  Pekin  Syndicate,  Si,  gj  ;  Pekin  Syndicate  Founders,  80, 
100  ;  Shansi  Shares,  t\>  h  dis.  ;  Maples,  2i,  2|  ;  Maples  Pref., 
1/5,  ii^j  ;  Maples  "B"  Deb.,  loS,  no;  Sulphides  Corporation, 
i^L^  i.f\ ;  Sulphides  Corporation  Pref.,  Ij",t.  iA;  Anglo-Russian  Oil,  I, 
iji;  Yorkshire  Wool  Combers  Prefd.  Ord.,  J  dis.  par;  Weardale 
Def.,  li,  ij  ;  South  African  Cold  Storage,  iJ,  ij  ;  South 
African  Cold  Storage  Pref.,  iJ.  if  ;  Sulphides  Reduction,  ij,  iJ  ; 
Calico  Printers',  J  dis.  par  ;  Vyse  &  Son  Ord.,  J  dis.,  J  pm.  ; 
Vyse  &  Son  Pref.,  J  dis.,  |  pm.  ;  Vyse  &  Son  Deb.,  par,  3  pm  ; 
National  Explosives,  i^tt,  ii'n  ;  Borax  Consolidated,  28,  30  ; 
Hamblets  Blue  Brick,  i\,  l|  ;  Grand  Theatre,  Jj-  Tii;  Laird 
Brothers  Pref.,  -/vr,  i\,  pm.  ;  Sterilised  Cask,  l\\,  ill;  South 
Durham  Steel  Ord.,  ^%,  Jj  pm.  ;  South  Durham  Steel  Pref.,  par 
J  pm.  ;  British  Cotton  and  Wool  Dyers,  t's  dis.,  ^'.t  P^ti- 

Now  that  the  particulars  of  the  deal  between  the  Sante  Fe  and 
Cordova  Government  Southern  Railway  Company  and  the  Buenos 
Ayres  and  Rosario  Railway  Company  are  public,  we  are  not 
surprised  that  the  stocks  of  the  former  have  gone  up  phenomenally. 
What  is  remarkable  is  the  manner  in  which  insiders  have  been 
allowed  to  take  advantage  of  the  negotiations  so  long  before  the 
result  was  made  public.  The  stocks  of  the  Great  Southern  Com- 
pany are  complicated,  there  being  prior  lien  bonds,  first  debenture 
stock,  funding  bonds  of  two  series,  and  second  debentures  as  well 
as  ordinary  stock.  These  are  all  to  be  wiped  out,  together  with  the 
company's  holding  in  the  Cordova  Extension  Railway,  by  issues  c£ 
Rosario  4  per  cent,  debenture  stock,  Sunchales  7  per  cent, 
preference  shares,  and  Rosario  ordinary  stock.  Pound  for  pound, 
the  holders  of  the  prior  lien  Great  Southern  bonds  will  receive 
Rosario  4  per  cent,  debenture  stock,  so  also  will  holders  of  the 
4  per  cent,  first  funding  bonds,  and  those  who  own  the  6  per  cent, 
debenture  slock  of  the  Great  Southern  Company  will  get  ;£ioo  in 
4  per  cent.  Rosario  debenture  stock,  and  ^30  in  7  per  cent.  Sun- 
chales preference  shares  in  exchange.  The  second  debentures  and 
second  funding  bonds  are  to  get  £$0  in  7  per  cent.  Sunchales  pre- 
ference shares  and  £:35  in  Rosario  ordinary  stock,  the  latter  to  rank 
for  dividend  from  July  i  next,  and  the  ordinary  stock  of  the  one 
company  is  to  be  exchanged  at  par  for  that  of  the  other.  Decidedly 
the  Rosario  company  has  dealt  liberally  in  this  transaction. 

In  the  week  ended  Saturday  last  the  revenue  was  again  com- 
paratively poor,  only  £1,542,000  having  been  received  under  all 
h'.3.Ai.  The  total  income  to  date  is  thus  ;f 8,971,000,  compared  with 
;^  11,508,000  in  the  same  period  a  year  ago,  or  altogether  £2,537,000 
less.  One  additional  day  is  in  last  year's  figures,  but  that  allowed 
for,  the  shortage  is  still  about  £2,000,000.  On  the  other  hand,  the 
payments  of  the  week  amounted  to  about  £2,500,000,  and  the 
balances  at  the  Banks  of  England  and  Ireland  must  therefore  have 
been  further  depleted  had  it  not  been  that  the  amount  paid  up  in 
full  on  the  war  loan  was  handed  over  to  the  Treasury  last  week. 
As  we  pointed  out  at  the  time,  the  increase  shown  in  other  deposits 
on  last  week's  Bank  return  arose  from  the  fact  that  this  Govern- 
ment money  was  up  to  the  time  the  return  was  made  up  in  the 
hands  of  the  Bank.  It  was  subsequently  paid  over,  and  accord- 
ingly the  proceeds  of  the  War  Loan  have  risen  to  £7,000,000  in  the 
return  for  the  week,  an  increase  of  £2,500,000  on  the  previous 
week's  figures.  Adding  in  the  money  received  before  the  end  of 
the  previous  financial  year,  the  Government  has  thus  altogether 
received  £9,550,000  on  account  of  the  loan,  and  it  may  be  con- 
sidered that  about  lo  per  cent,  of  it,  or  perhaps  12  per  cent.,  has 
been  paid  up  in  full.  Thanks  to  this  refresher,  the  balances  in  the 
two  Governmect  Banks  are  up  to  £1,610,000  compared  with  a  week 
ago.  Already,  however,  tJje  market  begins  to  talk  of  another  War 
Loan,  and  it  is  obvious  that  the  figures  we  have  given  can  only 
indicate  a  more  or  less  important  proportion  of  the  outlay  t6  date 
upon  the  war,  by  no  means  the  whole  of  such  outlay.  '  ' .  > 
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INVESTMENT. 


AUSTRALIA. 

MONEY  INVESTED   on   Mortgragre  or  Purchase  of  Sydney 
Properties. 

a  BECKETT  &    HORROOKS,  Solicitors.  Sydney. 

To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 


^be  Jnveetors'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent. 
on  January  25.) 
Norfolk  House,  Friday  Evening. 

Nothing  further  has  occurred  in  the  Money  Market 
this  week,  but  it  is  rather  more  strained  at  the  end  than 
at  the  beginning.  Thursday's  Bank  return  was  un- 
pleasant, and  fully  confirmed  discount  brokers  in  the 
wisdom  of  maintaining  their  quotation  for  Bank  paper 
at  4  per  cent,  as  a  minimum.  Most  of  them  struggled 
to  obtain  4^  per  cent,  on  all  bills  of  a  longer  currency 
than  sixty  days.  The  result  is  that  the  Bank  of  England 
contmues  to  transact  a  large  share  of  the  discount 
business,  and  thus  daily  fills  the  market  with  credit  it 
badly  requires.  We  see  no  amelioration  in  sight.  Thanks 
to  the  various  calls  upon  it,  and  above  all  to  theWar  loan, 
the  market  must  be  kept  extremely  bare  of  available 
floating  credits,  and  unless  we  can  obtain  large  supplies 
of  gold  from  abroad  the  whole  of  this  year  is  bound  to 
be  a  troubled  one.  Business  will  usually  be  thankless 
and  far  from  profitable.  Apparently,  however,  gold  is 
not  going  to  be  found  easily,  although  New  York  has 
begun  to  ship  to  Paris,  and  up  to  now  has  sent  about 
^650,000  worth.  Its  exchange  is  also  at  the  point  that 
might  allow  gold  to  come  here  if  we  could  attract  it. 
That,  however,  is  the  real  difficulty.  We  must  sell 
something  or  pawn  it  in  order  to  get  this  gold,  the  trade 
balances  being  distinctly  adverse,  and  the  question  is, 
What  can  we  dispose  of  or  pledge  ?  We  are  busy 
selling  our  American  securities  still,  and  may  through 
that  means  draw  some  gold  here,  but  even  that  source 
of  market  strength  is  becoming  exhausted,  and  the 
prospect  therefore  is  not  a  cheerful  one. 

On  the  Continent,  everywhere  except  in  Paris,  our 
demands  for  gold  would  be  certain  to  meet  with 
strenuous  resistance.  Rates  are  advancing  in  Germany, 
and  although  discount  is  nominally  4I  per  cent,  in  the 
open  markets  there,  we  may  be  quite  sure  that  were 
gold  to  be  withdrawn  from  the  Reichsbank  it  would 
immediately  be  5  per  cent,  and  upwards.  An  advance 
in  rates  must  come  in  Germany  whether  gold  is  exported 
or  not,  for,  as  Renter  has  shown  this  week,  the  note 
circulation  of  the  Imperial  Bank  has  passed  in  a  single 
week  from  being  ^2,448,000  below  the  legal  maximum 
to  ;^i, 664,000  above  it.  On  the  excess  the  Bank  has  to 
pay  the  Government  6  per  cent,  interest,  and  we  may 
be  quite  sure,  unless  the  burden  of  an  excess  issue  yield- 
ing no  profit  can  be  done  away  with,  it  will  put  up  its 
rate.  Even  in  Paris  money  is  not  cheap  in  spite 
of  the  fact  that  discount  there  is  Bank  rate,  or 
3I  per  cent.,  and  thus  apparently  much  below  both 
England  and  Germany.  The  open  market,  however,  is 
not  working  freely  at  that  figure,  and  the  brunt  of 
carrying  on  the  industrial  credit  affairs  of  the  nation 
falls  upon  the  Bank  of  France.  In  the  open  market  on 
stocks  and  shares  money  is  5  per  cent,  and  upwards  ; 
Paris  consequently  will  be  as  glad  to  get  gold  as  we 
should  be. 

As  we  have  said  so  much  about  this  monetary  ques- 
tion elsewhere  we  shall  not  go  further  into  it  here, 
although  it  cannot  be  too  much  insisted  upon  that  our 
market  is  in  a  critical  condition  that  may  be  fertile  of 
unpleasant  surprises.  Reverting  to  the  Bank  return, 
we  find  that,  thanks  to  the  transfer  of  War  loan  money 
from  the  other  deposits  to  those  of  the  Government,  the 
open  market  looks  decidedly  poorer,  and  it  will  seem 


poorer  still  after  the  instalment  on  this  loan  paid 
up  on  Thursday  has  been  handed  over.  The 
spring  demand  for  gold  in  the  provinces  is  also 
strong,  and  the  active  note  circulation  has  reached 
the  remarkable  and,  we  believe,  unprecedented 
total  of  more  than  ;^30,ooo,ooo.  It  probably  ex- 
panded last  week  owing  to  the  run  upon  the  York- 
shire Penny  Bank,  which  had,  we  understand,  to  with- 
draw ^800,000  from  London  to  meet  the  run  upon  it. 
It  has  done  so  successfully,  and  the  notes  and  coin 
necessary  for  this  purpose  may  filter  back ;  but 
against  this  we  have  to  place  the  Scotch  and 
Irish  spring  gold  requirements,  and  after  these 
have  been  satisfied  the  summer  will  be  upon  us  with 
its  holiday  demands.  All  over  the  country  likewise  the 
business  and  industrial  wants  in  the  shape  of  credit  and 
currency  remain  high,  much  above  the  average,  and 
over  all  lies  the  indefinite  demands  of  the  Govern- 
ment, whose  expenditure  on  the  South  African  war 
mounts  higher  and  higher,  and  is,  we  fear,  as  was  esti- 
mated by  us  months  ago,  much  nearer  ;^3,ooo,ooo  a 
week  than  ;^2, 000,000. 

Business  was  very  quiet  in  the  Money  Market  to-day, 
and  the  Consol  settlement  payment  did  not  disturb 
rates  in  the  very  least.  Few  bills  were  offering,  and 
one  or  two  venturesome  brokers  took  paper  at  4  per 
cent,  if  not  a  fraction  less.  The  strong  houses,  how- 
ever, held  out  for  4yV  to  4^  per  cent.,  and  the  market  is 
really  not  in  the  least  changed.  Government  disburse- 
ments out  of  loan  money  enabled  the  market  to  pay  off 
most  of  the  loans  due  to-day  at  the  Bank,  but  a  share 
of  the  discount  business  went  there  as  usual.  By 
Monday,  when  all  the  "  Khaki  "  cheques  have  been 
cleared,  cheques  covering  the  instalment  due  on  Thurs 
day,  poverty  as  deep  as  ever  will  come  back  again. 

SILVER, 
steady  buying  of  the  metal  has  continued  throughout  tt  e  weeV, 
the  Indian  Government  being  the  largest  purchaser.  It  is  currently 
reported  that  some  ^500,000  has  been  secured  by  that  body  in  the 
last  fortnight,  and,  although  it  is  well-nigh  impossible  to  verify 
these  statements,  a  large  amount  must  have  been  taken  for  that 
quarter.  The  buying  had  the  effect  of  producing  a  certain  amount 
of  speculation  in  the  Indian  bazaars,  and  the  metal  was  purchased 
on  that  account,  whilst  the  Continent  was  not  altogether  idle. 
Under  these  circumstances,  it  speaks  volumes  for  the  large  amount 
of  silver  coming  to  market  that  the  advance  in  the  price  has 
been  no  more  than  y'gd.  to  27|d.  per  oz.  for  immediate  delivery 
It  is  asserted  that  the  buying  limit  of  the  Indian  Government,  for 
the  time  being,  is  27^d.  per  oz.,  and  if  this  be  the  case  there  is  not 
likely  to  be  any  further  important  advance,  unless  the  Far  East 
develops  a  strong  demand — a  by  no  means  unlikely  event.  There 
is,  however,  no  sign  of  this  at  the  moment.  The  Indian  G  ^ern- 
ment,  if  it  has  secured  ^500,000,  has  purchased  half  its  nccJs  iot 
the  current  year,  and  so  can  afford  to  rest  before  it  completes  its 
order.  China  and  the  Straits  will  then  become  more  important, 
and  the  future  probably  rests  upon  the  manner  in  which  they  come 
forward  when  the  busy  season  commences.  The  Indian  Council 
last  Wednesday  refused  to  allot  bills  at  is.  Syfd.,  and  has  conse- 
quently sold  but  a  few  lacs  of  drafts  this  week,  and  since  its 
financial  year  began  has  disposed  of  less  than  ;f6oo,ooo,  as  against 
;f  1, 500,000  that  ought  to  have  been  sold  in  the  five  weeks  that  have 
elapsed  if  it  had  disposed  of  its  quota  each  week. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  2,  1900. 
ISSUE  DEPARTMENT. 


Notes  Issued 48.394,16(1 


Government  Debt  .... 

Other  Securities 

Gold  Coin  and  Bullion  . 
silver  Bullion 


£ 

11,015,100 

6,759.900 
30,619,160 


Proprietors'  Capital    i4.553iOoo 

Rest .••■•-. -•      31249,568 

Public   Deposits  _  (including 

Exchec|uer, Savings  Banks, 

Commissioners  of  Nationa 

Debt,  and   Dividend    Ac 

counts) 8,523,155 

Other  Deposits 41,051,388 

Seven  Day  and  other  Bills. .         161,326 


;£48,394,ifo 
BANKING  DEPARTMENT. 


;^48,394,i6o 


Dated  May  3,  igoo. 


^^67, 538,237 


Government  Securities  ....  14, 

Other  Securities  33, 

Notes  18, 

Gold  and  Silver  Coin i, 


£ 
,378,589 

359.566 
,182,730 
7i7,S5a 


;C67.538,337 
H.  G.  BOWEN,  CAigj  CasAur, 


May  5,  1900. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
May  3. 

Apr.  25, 
1900. 

May  2, 
1900. 

Increa.se. 

Decrease. 

3,147,880 

11,381,657 

38,362,726 

154,060 

13.373,128 
34.862,197 
19.363,998 

Liabilities. 

3,243,308 

8,002,618 

4'.93'.925 

146,912 

14,378,683 
32,088,380 
21,410,700 

29,032.755 

42?  p.c. 
4       i. 

3,249,568 

8,523.15s 

41,051,288 

161,226 

■4,378,589 
33,259,566 
19,900,082 

{. 

30,211,430 
40     p.c. 
4      .. 

I 

6,260 
520,537 

„    ■4,3-4 
Decrease. 

94 

1,510,618 

I 

Pub.  Deposits 

Other  do 

880,637 
Increase, 

1,171,186 

7  Day  Bills 

Assets. 
Gov.  Securities  .. 

Total  Reserve.... 

Note  Circulation, 

Proportion   

Bank  Rate 

2,051,823 

2,051,823 

Inciease. 

Decrease. 

27,854,110 

38I  p.c. 
3      II 

1,178,665 

f. 

Foreien  Bullion  movement  for  week  ^£58,000  in. 

LONDON  BANKERS'  CLEARINU. 


Month  oi 

1900. 

1899. 

Increase. 

Decrease. 

January 

;C95 1.863,000 

;C957. 564.000 

— 

/S,  701, 000 

February 

692,360,000 

766,089,000 

— 

73  729.000 

Week  ending 

Mar.      7 

163,798,000 

162,756,000 

;Cl, 042,000 

— 

>.        14 

185,281,000 

205,210,000 



19,929,000 

)i        2^ 

174,285,000 

145,395,000 

24,890,000 

— 

,.       28 

147,157.000 

189,393,030 



42,242,000 

April      4 

223,294,000 

151,282,000 

72,012,000 

— 

,,        II 

199,208,000 

173,120,030 

26,088,000 

— 

>,        18 

123,282,000 

199,008,000 



75,726,000 

t>        25 

149,195,000 

147,451,000 

1,745,000 

»             — 

May       2 

185,936,000 

216,796,000 

— ■ 

30,860,003 

Total  from 

Jan.  I. 

3,195,660,000 

3,316,070,000 

— 

120,410,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam       

Brussels    

Vienna 

Rome 

St,  Petersburg 

Madrid 

Lisbon 

Stockholm    

Copenhagen 

Calcutta    

Bombay    , 

New  York  call  money 


Bank 

Rate. 


3* 

si 

5? 
si 
3i 

4% 

5 

5i 
s\ 

6 

6 

6 

3-3i 


Altered. 


January  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
February  6,  1500 
February  7,  1500 
February  5,  1900 
August  27,  1895 
February,  1900 
August  3,  1899 
fanuary  11,  1899 
Febru.iry  i,  1900 

May,  I  goo 
March  22,  1900 
March  29,  1900 


Open 
Market. 


Last 
week. 


3} 

^l 

4i 

44 

3i 

3J 

4« 

4t 

6 

4 

5 

5» 

5* 


Latest. 


3i 
4« 

4* 
4| 
33 

^f 
41 

6 

4 
5 

si 

5i 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris chqs. 

Brussels     |  chqs. 

Amsterdam   '.  chqs. 

Berlin chqs. 

Do.   I3  mths 

Hamburg I  chqs. 

Frankfort short 

Vienna    I  sight 

St.  Petersburg . .  3  mths 

New  York 60  dyi 

Lisbon    I  sight 

Madrid  sight 


Last 
week's. 


Latest. 


Place. 


2S'i7i 

25-23 

I2"I2        I 
20'52        i 

2o'3oJ 

20*52 

2o'5i      I 

24-28} 
94-00 

4-84i 
36& 
32-20 


25-.8 

25  "22  J 

I2'llJ 
20-52i 
20'29J 

2o-5ii 

20 '50 

24*28^ 

94-00 

4-84^ 

32*32 


lltaly   

Do.  gold  prem. 
,  Constantinople . . 
|B.  Ayres  gd.  pm. 
[Rio  de  Janeiro. . 
j  Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .... 

Shanghai   

.Singapore 

I  Yokohama    .... 


Last 

week's. 


sight  26'70 
106  *c6 
3  mths  109*30 
127-30 
90  dys  8|d. 
90  dys'  i6^d. 
T.  T.,  1/3^ 
T.T.!     1/3^ 


T.  T.; 

T.  T.| 
T.  T.j 
4  mths  I 


■/■■« 
2/8S 
■/■I* 

2,'o4 


Latest. 


36  69 
106-05 
109-17J 
■27-30 
SHd. 
■  6*d. 
■/3ti 
./3t8 
■/■■« 
2/8g 
■  /■I* 
2/oi 


BANK  OF  FRANCE  (25  francs  to  the  £). 


May  3,  1900. 

Apr.  26, 1900.  Apr.  19, 1900. 

May  4, 1899. 

I 

77,971,680 
45,530,160 
42,455,920 
20,066,920 
164,909,040 
5,653.36: 
19,980,800 

I 

77,776,280 
45,372,640 
38,007,800 
■  9,397,000 
i6c,435,i6o 
7,006,880 
19,981,440 

77,694,480 
45,274,240 
36,273,680 
■9,749,280 
161,935,040 
5,016,800 
19,121,640 

I 

72,888,88. 
48,236,640 
28,485,520 
17,635.480 
■52,293,360 
2,978,000 
18,821,040 

Public  deposits 

Private  deposits   

Proportion  between  bullion  and  circulation  74^  per  cent,  against  76}  percent 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


Apr.  28,  1900  Apr.  21,  1900.  j  Apr.  14,  1900. 


32,694,000 
13,324,200 

154,910,000 
4,225,600 

170,412,000 


£ 

32,368,000 
12,742,000 

i53,49t.ooo 

4,278,000 

168,526,000 


£ 

31,448,000 
12,458,000 

152,334,000 
4,206,000 

166,866,000 


Apr.  29,  18 


I 

37,834,000 
11,452,000 

152,008,000 
2,791,400 

176,720,000 


Legal  reserve  is  25  per  cent,  of  nst  deposits  ;  therefore  the  surplus  reserve  {specie 
and  legal  tenders)  exceeds  this  sum  by  ^£3, 415, 200  against  an  excess  last  week  of 
;£a,978,5oo. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  .. . 
Advances  on  stocks. 
Note  circulation  .. . 
Public  deposits 


Apr.  30,  1900  Apr.  23,  1900.  Apr.  14, 1900.  Apr.  29,  1899, 


£ 

40,03^,850 
40,790,600 
3,998,800 
58,231,100 
24,934,400 


£ 

41,093,250 
39.350,550 
3,310,650 
55,184,900 
26,913,500 


£ 

38,624,600 
41,589,000 
3-514.850 
57,161,300 
25,4^4.250 


£ 

43.675,750 
39,833,400 
3,653,750 

5r,9^2,230 
26,297,950 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted   . 


Apr.  30, 1900. 


Apr.  23,  1900. 


£ 

37,615,875 
9.463,083 

1,775.375 

2,810,792 

56, 15', 875 

13,891,708 


£ 

37,610,000 

9,627,000 

2,  of  0,208 

2,638,000 

53,240,208 

11,378,750 


Apr.  14,  1900.  Apr.  39,1899. 


£ 

37,669,625 
9,665,6x7 
2,322,542 
2,676,583 
54,029,292 
11,973,208 


£ 

30,041,500 
■0,493,750 
1,582,166 
1,811,416 
56.273,333 
15,992,666 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    . . . 
Treasury  advances,  coupon 

account  , 

Treasury  balances 


Apr.  28, 1900.  Apr.  21, 1900.  Apr.  14,  1903.  Apr.  29,  1899. 


£ 

13,689,340 
15,804,600 
42,165,920 
5.886,320 
62,471,800 

39.680 
.  i,935i440_ 


£ 

13,689,340 
15,693,520 
42,120,040 
5,884,720 
62,262,200 

8,200 
1,999,600 


£ 
13,689,240 
■  5,603,320 
42,192,000 

5,940,400 
62,324,160 

7,640 

'2_947,040 


£ 

".653.840- 
12,728,400.. 

45,949,560- 

3.579.120 

58,872,240 

58,840 
185,120 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Apr.  36,  1900.  Apr.  19,  1900. 

Apr.  12,  1500. 

Apr.  27,  189*, 

£ 

4,249,840 
18,532,760 
32,876,520 

2,922,200 

£ 

4,370,040 
18,304,800 
22,548,680 

2.886,120 

£ 

4,299,280 
18,225,080 

£ 

4,443,440 

Other  securities    

17,416,720. 

Deposits 

2,5Si,400 

2,647,360 

BANK  OF  ITALY  (25  lire  to  the  £). 

Apr.  10, 1900. 

Mar.  31, 1900. 

Mar.  20, 190C. 

.\pr.  10,1899. 

Reserve  

State  notes  and  small  change 

£ 

17,083,000 
1,430,000 
9  400,560 
8,453,36  = 
5,291,080 

33,724,480 
3,211,680 
4,203,840 

£ 

17,089,320 
1,233,360 
9,935,480 
8,108,600 
5,654,840 

33,697,480 
3,327,600 
4.149.040 

£ 

17,032,080 
1,41^0,040 

9,igi,6o3 
8,010  360 
5,35'.o8o 
37,658,960 
3,006,-360 
4.395.6C0 

£ 

i8,i59,o::o 
999,000 

Public  stock  and  State  loans 
Credits    

7,085,000 
6,088  000 

Note  circulation   

32,607,000 
3,937,000 

Deposits 

5,381,000 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


Am'sterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

.•^aris 

Do. 

Marseilles   

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Opoito 

Copenh.  tgen 

Chtistiania 

Stockholm   


Usance. 


Apr.  23. 


May  3, 


_ 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12*23 
i2'5i 

25  "5 -i 
20-79 


OPEN    MARKET    DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  . .         . .         . .  . .      4  — 4i 

Three  months  „  ..         ••  •.         ..  ..4  — 44 

Four  months  ,,  ,.         ..         •.  ..  •«       4  -"48 

Six  months  ,,  ..         ..        ..         ••  ••      4  ~4l 

Three  months  fine  inland  bills         ..      4l"~4f 

Four  months  ,,  ..         >.         ••  ••  >•       42  ~  4^ 

Six  months  ,,  ..         ..  ..  ..  ••       4*— 4l 

BANK  AND  DEPOSIT  RME8. 

Pei  ceac 

Bank  of  England  minimum  discount  rate  4 

„  ,,         short  loan  rates  ..         ..         ..         ..         ..  5 

Banker's  rate  on  deposits 3^ 

Bill  brokers'  deposit  rate  (call)  ^ 3! 

,,  7  and  14  days'  notice  ..  3 

Current  rates  for  7  d-iy  loans  3 J^~4 

,,  for  call  loan    ..  ..         ..         —         ..         ..  4  — 44 


Stock  Market  Notes   and  Comments. 

Brevity  is  the  soul  of  wisdom  in  dealing  with  stock 
markets  at  present,  because  we  cannot  recommend 
purchases  anywhere.  As  has  been  foreshadowed  in 
this  column  to  weariness,  Home  stocks  are  going  down 
and  must   continue  to   do  so  as  long  as  the   Money 
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Market  is  in  its  present  condition.  Day  after  day  they 
slip  back,  and  the  community  becomes  in  the  matter  of 
free  resources  and  banking  wealth  poorer.  As  prices 
fall  business  dies  away,  until  the  stockbroker  finds 
little  or  nothing  to  do.  This  is  not  a  position  to  dwell 
upon,  and  we  shall  only  be  too  delighted  when  it 
becomes  more  cheerful. 

Possibly  some  recovery  may  now  take  place  in 
American  Railroad  securities.  We  do  not  regard  the 
labour  troubles  that  have  been  threatening  in  various 
parts  of  the  Union  as  dangerous,  because  the  country  is 
still  too  prosperous  to  permit  them  to  develop  in  a 
manner  threatening  to  peace  or  good  order.  Already 
the  news  comes  that  the  New  York  Central  Company  has 
conceded  an  advance  to  the  strikers  upon  its  system, 
and  this  example  is  sure  to  be  followed  elsewhere,  were 
it  for  no  other  reason  than  because  the  financial  interests 
behind  the  numerous  railroad  and  industrial  combina- 
tion securities  cannot  afford  at  present  to  have  their 
schemes  smashed  by  a  mere  question  of  a  few  cents 
or  dollars  on  the  wages  account.  These  men  and 
combinations  must  keep  things  smooth  upon  the 
surface  if  they  are  to  unload  with  success,  which 
means  at  a  profit.  This  being  so,  unless  the  with- 
drawals of  gold  from  New  York  become  threaten- 
ing and  create  alarm  about  banking  credit  there,  it  is 
quite  probable  that  the  confusion  recently  seen  in 
prices  for  all  kinds  of  American  Railroad  securities 
will  give  place  to  renewed  solidity  and  a  fresh 
advance.  While  this  is  so,  speculators  in  these 
securities  must  never  forget  that  explosives  lie  all 
around,  even  in  the  American  market.  A  bomb 
might  burst  some  morning  and  make  the  recent  con- 
fusion seem  peace  and  prosperity  to  the  devastation 
it  could  cause.  Thus,  if  these  securities  are  bought 
on  a  flat  market  when  operators  here  or  in  Wall- 
street  are  flinging  out  stocks  and  sending  prices 
tumbling  down,  they  should  be  sold  when  the  reverse 
movement  is  strong,  and  whatever  profit  may  be  seen 
taken  with  thankfulness. 

We  had  a  slight  shimmer  of  unreal  activity  in  the 
Kaffir  Circus  on  Thursday  morning,  because  some 
inventive  genius  captured  5,000  Boers  and  fifteen  of 
their  guns,  or,  as  one  wag  put  it,  the  inventor  of  the 
story  was  not  quite  sure  but  what  it  was  5,000  guns  and 
fifteen  Boers.  Anyway,  the  story  was  circulated  and 
prices  filtered  upwards  only  to  tumble  back  again  to 
utter  stagnation.  We  hope  presently  to  deal  at  some 
length  with  the  position  of  the  South  African  market, 
and  shall  therefore  say  nothing  more  here  than  that 
every  flutter  produced  by  tales  of  victory,  true  or  false, 
ought  to  be  seized  upon  by  holders  to  sell. 

Prices  are  much  too  high  on  the  most  sanguine 
anticipation  of  the  future.  In  our  view,  looking  at  the 
probability  that  the  war  will  last  for  another  year  at 
least,  their  dearness  is  marvellous.  For  other  reasons 
the  same  is  true  of  West  Australian  shares,  and  the 
circular  issued  by  the  Lake  View  Company's  directors, 
.  and  dealt  with  elsewhere,  should  help  to  convince 
people  who  have  been  sceptical  of  our  attitude  towards 
these  shares  that  our  caution  has  far  more  justification 
ihan  their  confidence. 


The   Week's   Stock    Markets. 

Any  excuse  is  good  enough  in  these  dull  times  to  account  for  the 
lack  of  business  on  the  Stock  Exchange,  and  of  course  the  May- 
day holiday  has  been  made  the  most  of.  It  fell  on  Tuesday,  and 
consequently  many  members  made  a  long  week-end  of  it  by  stay- 
ing away  on  Monday,  so  that  business  did  not  start,  properly  speak- 
ing, till  Wednesday.  There  was  some  hope  that  things  would  be 
more  cheerful  then,  but  the  state  of  the  Money  Market,  the  absence 
of  encouraging  news  from  South  Africa,  and  the  indifference  of  the 
public,  were  too  much  for  the  most  sanguine  "bulls,"  and  prices 
dribbled  downwards  all  through  the  list. 

Consols  have  been  a  weak  market,  and  on  balance  are  substan- 
tially lower.    At  the  settlement  which  began  on  Wednesday  the 
'  carrying-over  rate  was  at  first  4J-I  per  cent.,  but  finally  it  hardened 
to  44-5  per  cent.    The  charge  on  Kharkis  opened  at  54  per  cent;,  but 


afterwards  dropped  back  to  5  per  cent.  These  stiff  rates  naturally 
depressed  prices,  and  every  day  has  seen  a  lower  level  touched, 
the  War  Loan  being  now  down  to  about  f  premium.  Indian 
sterling  issues  also  receded,  but  Rupee  Paper  has  shown  some 
resistance  on  the  improvement  in  silver.  Colonial  loans  have 
moved  downwards  in  one  or  two  instances,  but  there  was  little 


Highest  and 
Lowest 

Last 
Carrying 

BRITISH  FUXDS,  &c. 

Closing 
Price. 

Rise 

or 

this  Year. 

over  Price. 

IO2J     98J 



Consols  2|  p.c.  (Money)... 

1 00  J 

-  i 

102i     98J 

lOI 

Do.      Account  (June  i) 

100^ 

~    T» 

lool    95I 

98i 

2i  p.c.  Stock  red.  1905  ... 

98 



National  War  Loan   

99i 

-    i 

ij  pm. 

Do      Account    

99i 
333i 

-     i 

349    331 

Bank  of  England  Stock... 

-  I 

112^   108 

iioi 

India  3i p.c.  Stk. red.  1931 

1 104 

— 

losi  lOli 

104I 

Do.  3  p.c.  Stk.  red.  1948 

103 

— 

90J    88 

89i 

Do.  2|  p.c.  Stk.  red.  1926 

89 

—  I 

64i    63 

64 

Do.  Rupee  Paper 

64 

— 

business.  Among  Corporation  stocks  County  Council  fell  J  and 
Birmingham  i.V,  but  here  also  there  is  nothing  to  report  in  the  way 
of  business. 

Home  Railways  have  been  going  with  the  rest  of  the  market 
and  are  all  lower,  the  investing  public  being  conspicuous  by  its 
absence,  while  there  is  nothing  to  go  for  speculatively.  Traffics 
were  a  mixed  lot,  and  except  for  an  increase  of  ;^i2,ooo  recorded  by 
the  Great  Western  none  of  the  others  were  considered  very  satis- 
factory, the  Midland  and  North-Eastern  being  especially  poor.    The 


Highest  and  ;      Last 
Lowest      '   Carrying 
this  Year,     over  Price. 


1 80  J   164 
49J     46S 
255     21 

43   30 

18*  I3i 

1274  "9 

581  53 

l68i  is8i 

6iJ  49i 

147  1384 

"3?  1054 

32   28 

8ii  76i 

89   83I 

894  82 

404  36} 

177  170I 

198}  i87i 

i03i  87 

85   76 


i66i 
46S 
23i 
344 
16 

119J 
54J 

159 
6oi 

1381 

106 

29i 

7(>h 

84 

»3k 

37 
I72i 
i88i 

894 

77 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central   Pref. .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.    .. 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Westem  Def.    . 


Closing 
Price. 


164 
46I 
224 
32 
154 

119 

53i 
1584 

106 

29i 
761 

84" 
82 

37 
I70J 

im 

87 

77 


Rise 

or 
Fall. 


-  i 

-  2 

-  i 


-It 


-I 
-3i 


principal  movement  has  been  a  sharp  break  in  Chatham  Seconds, 
which  dropped  four  points  on  Monday  on  the  offer  of  some  stock  in 
a  very  sick  market.  South-Eastern  deferred  has  also  been  con- 
spicuously weak,  and  is  3J  lower.  City  and  South  Londons 
and  Great  Central  preferred  are  down  two  points,  and  all  round 
there  is  a  feeling  of  uneasiness  which  dealers  cannot  live  down. 

American  railroads  have  been  flat  and  lifeless  all  the  week.    New 
York  has  lent  little  support,  and  the  market  here  is  showing  signs  of 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

CANADIAN  AND  U.S. 
RAILWAYS. 

Closing 
Price. 

Rise 

or 

Fall. 

30J     i8i 
76i    59i 
91*    56 
9ii    74i 
i30i  ii8| 

24S    171 
784    69 
ISA  loH 
■Hi   31 
1 191  1134 

m  78 

i3i      91 
144    134 
824    671 
80      74 

27il    2li 

721    651 
II        8J 
454    36 
64^    52i 
62S    45 
24ft     20i 
448    354 

1024    9 (J 
97S    90 
97i    82 
7i|    5ii 
28*     i9i 

iioj  i04i 

26| 

7oi 
86i 

87 
122 

20J 

73 

I3i 

41 
1 174 

84 

I2i 
1364 

79i 
78 
24 
^. 

3lf 

59i 
574 
22} 

4ii 
984 
95 

108 

Atchison  Shares 

26J 
7I| 

85 

854 

1214 

194 

70^ 

I2f 

391 
1x6* 

83I 
12 

137 
81 

77 

22i 
694 

94 
36i 
58 
57 
23 
41 
97i 
934 
89 
64 
25 
108 

-Ij 

—  2 

Do.      Pref 

Baltimore  &  Ohio  (New) 

Do.              Prefd. 

Chic.  Mil,  &  St.  Paul 

-3 

-2f 

Do.    Prefd 

-3 
-I 

-I; 

-2, : 

-I   ; 

-li 

-li 
-If 
-  i 
-2i 
-2 

Do,  Prefd 

Louisville  &  Nashville  ... 
Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 
Ontario  Shares   

Pennsylvania  

Southern  Pacific 

Southern  Prefd 

-2i 
-I* 

-I 

-14 

-t2     • 

Wabash  Prefd 

Do.     Income  Debs.... 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref. 

-2i 

Do.     3rd  Pref 

-4 

Do.     4  p.c.  Deb 

~.>r^^'^ 
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exhaustion.  It  was  hoped  that  the  Pennsylvania  might  have  gone 
back  to  its  old  6  per  cent,  dividend  basis,  as  tliat  would  have  given 
a  fresh  excuse  for  renewing  the  upward  movement,  but  when 
the  announcement  was  made  at  the  rate  of  5  per  cent,  only,  the 
price  dropped  back.  Norfolks  and  Readings  have  shown  some  firm- 
ness, but  almost  everything  else  has  fallen  away,  the  losses  in  some 
cases  being  considerable.  Fears  of  an  extension  of  the  railway 
strike  have  had  some  influence  in  depressing  prices,  while  New  York 
is  not  very  sure  how  to  regard  the  outflow  of  gold  to  Europe. 

Canadian  Pacifies  were  at  first  weak,  but  afterwards  rallied  a 
little  ;  while  Grand  Trunks  were  put  down  on  the  traffic  increase 
of  ;f  8,000.  The  market  was  expecting  ;^  10,000  at  least,  and  all  that 
would  be  required  if  working  expenses  continue  to  expand  at  the 
same  rate  as  recently.  Indian  railways  have  been  neglected, 
almost  the  only  movement  being  a  fall  of  2  in  Bombay  and 
Baroda. 


Highest  and 

Lowest 
ihis  Year. 

Last 
Carrying 
over  Price. 

FOREIGN  BONDS. 

Closing 
Price. 

Rise 

or 
Fall. 

93f    89I 
95i    89J 

771     72g 

92J 

934 
76i 

631 

7H 
68 

89 
98f 

105 
98i 

100 
45 
94* 
99* 
24I 
72S 
46i 
26; 

22i 

49i 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

92i 
934 

64  i 

73 

69 
89 

99 
I03xd 

98 
100 
45 
944 
99i 
244 
714 
46 
26 

22g 

47jxd 

-  4 

651    57S 
73      65 
-69i    56I 

Brazilian  4  p.c.  1889 

Do.     5  p.c.  189s  

Do.     5     p.c.      West 
Minas  Ry 

+    4 
+    4 

+  4 

89      87 

102      96I 

lost  102 

102      97 

loi      974 

47      444 

94i    9of 

102      97i 

26J    21S 

73i    64 

m    444 

27k    245 

24      22 

51      46I 

Chilian  1896 

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 
Turkish  I  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  p.c  Bonds  ... 

-  i 

-  } 

-  3 

-  i 

Foreign  stocks  have  been  idle,  and  very  few  changes  of  any 
importance  have  occurred.  Paris  was  busy  with  the  settlement 
and  the  Exhibition  disasters  in  the  beginning  of  the  week,  and  as 
Rio  Tintos  have  been  going  against  it  there  has  been  little  inclina- 
tion to  break  fresh  ground.  Most  Internationals  are  weak  under 
the  lead  of  Spanish,  but  the  declines  are  insignificant.  In  the 
South  American  section  Argentines  are  dull,  and  Chilians  have 
given  way,  but  Brazilians  have  been  fairly  firm.  Peruvian  deben- 
tures are  lower.  Far  Eastern  stocks  have  not  been  affected  by  talk 
of  the  exceptional  activity  prevailing  in  Japanese  dockyards  and 
arsenals. 

Among  foreign  railways  Argentines  have  been  a  dragging 
market,  except  in  the  case  of  the  Santa  Fc  and  Cordoba  Great 
Southern,  whose  debenture  stocks  have  gained  from  five  to  six 
points  on  the  publication  of  the  proposed  scheme  of  amalgama- 
tion with  the  Buenos  Ayres  and  Rosario.  The  latter,  on  the  other 
hand,  has  fallen,  as  a  considerable  amount  of  new  ordinary  as  well 
as  preference  and  debenture  stocks  will  have  to  be  created. 
Mexican  Rails  have  been  weak  on  the  traffic  decrease,  the  Firsts 
losing  3j,  and  Nitrates  have  suffered  from  a  similar  cause. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year, 

106      1024 

105      , 

I54i  I47i 

150 

81       5SJ 

78 

—     — 

995 

84}     72 

75i 

ll+i  loj 

II 

Ii8i  107I 

116 

744    70 

70i 

95      81 

93 

88      83 

83J 

44      39J 

42 

21J    i6| 

i9i 

89i    74i 

87 

824    75 

814 

8       7 

7i 

FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord ! 


Closing 
Price. 


I02xd 

150 

77 
99 
72 
II 
112 
71 


84 
42 
i8| 

834 
8ii 

7l 


Rise 

or 
Fall. 


+  14 


-1 
-34 


There  has  been  a  further  sharp  relapse  in  Allsopps,  the  ordinary 
dropping  4  and  the  deferred  7  points.  Welsbachs  have  given  way 
again,  and  British  Electric  Tractions  fell  a  point  in  connection  witli 
the  guarantee  of  the  Potteries  debenture  issue.  City  of  London 
Electrics,  however,  gained  4  on  the  result  of  the  litigation  with  the 
Corporation,  and  other  lighting  companies  moved  up  in  sympathy. 
Cotton  shares  have  been  weak  under  the  lead  of  Coats,  and  oil 
shares  have  attracted  little  support.  Liptons  were  sold  rather 
freely  at  one  time,  but  Lyons  and  Slaters  were  firin.  Salmons 
gained  a  fraction,  while  Bakers  were  easier. 


Business  was  very  poor  to-day  in  all  departments  of  the  Stock 
Exchange,  but  prices  were  not  much  worse  except  for  Home  Rail- 
way stocks,  and  there  the  decline  was  pronounced  both  among 
ordinary  and  debenture  and  preference  issues.  Indian  Railway-, 
too,  were  flat,  and  left  off  from  i  to  5  lower.  Paris  bought  mines  a 
little,  but  not  enough  to  touch  prices.  The  cause  of  the  pronounced 
flatness  in  Home  Railway  ordinary  stocks  was  a  reported  combi- 
nation amongst  colliery  owners  to  put  up  the  price  of  coal  5-5.  per 
ton  in  their  new  contracts  with  the  companies.  West  Australian 
shares  were  knocked  about  a  good  deal  by  gamblers  and  found 
little  support,  believers  in  them  being  considerably  disheartened 
by  the  way  they  have  lately  been  treated  in  some  quarters. 


MINING    NOTES    AND    NEWS, 

It  has  been  a  quiet  week  in  the  mining  markets — almost  as  quicf 
as  any  experienced  this  year,  and  that  is  saying  a  good  deal.  Of 
course,  the  holiday  on  May  1  got  the  blame  for  the  absence  of 
business,  and  as  many  members  did  not  put  in  an  appearance  till 
Wednesday  morning,  the  reason  may  have  been  justified  to  a 
certain  extent.  But  when  the  full  hou^e  met,  members  did  nothing 
but  wonder  why  other  members  did  not  make  a  start,  and  after  a 
few  prices  had  been  moved  yV  o''  i  'hey  went  home  in  disgust. 
There  was  a  short-lived  spurt  on  Thursday  on  rumours  of 
a  wonderful  victory  over  the  Uoers,  but  when  the  truth  came  out 
prices  dumped  down  again.  The  momentary  liveliness  displayed 
was,  however,  hailed  as  a  hopeful  sign  that  when  the  end  comes  in 
sight  there  will  be  a  great  revival  in  speculative  activity.  Possibly 
enough  the  South  .\frican  market  will  go  ahead  for  a  time  when 
that  happens  ;  but  as  we  have  again  and  again  insisted,  the  end  of 
the  war  will  do  nothing  to  justify  the  present  comparatively  high 
prices,  not  to  mention  sending  them  higher.  If  we  escape  serious 
financial  troubles  meantime  they  may  go  up  like  a  rocket,  but  they 
will  certainly  come  down  like  the  stick. 

Westralians  have  been  even  more  in  the  dumps  than  Kaffirs,  and 
there  was  rather  a  sharp  break  on  the  issue  of  the  Lake  View 
circular  announcing  that  until  the  alterations  to  the  battery,  necessi- 
tated by  the  adoption  of  the  Diehl  process  for  the  treatment  of 
sulphide  ores,  are  completed,  about  the  middle  of  August,  the 
output  cannot  exceed  8,000  oz.  per  month,  unless  further  discoveries 
of  rich  ore  are  made  in  the  lower  levels.  There  is  here  a  tacit 
admission  that  the  rich  ore  is  exhausted,  and  that  so  far  develop- 
ments have  not  given  any  indication  of  such  windfalls  as  were  used 
to  send  the  price  up  to  nearly  30  last  year.  Yet  the  directors  "  wish 
to  impress  on  the  shareholders  that  the  pe  iinnent  value  of  their 
property  remains  unaffected."  This  statement  may  be  read  in  two 
or  three  ways,  but  its  intended  meaning  is  plain,  though  more 
than  a  trifle  disingenuous.  The  whole  career  of  this  company  has, 
however,  been  marked  by  so  much  manipulation  for  market  pur- 
poses that  it  must  have  long  ago  disgusted  all  right-minded  people, 
and  we  should  advise  speculators  to  leave  the  controlling  cliques  to 
stew  in  their  own  juice  with  it. 

In  the  Miscellaneous  market,  copper  shares  have  been  mostly 
flat  in  sympathy  with  a  break  in  Rio  Tintos  and  Anacondas,  but 
there  is  very  little  business  outside  these  ttvo  favourite  gambling 
counters.  Mount  Lyells  and  North  Mount  Lyells  have  been  dull 
on  the  rivalry  between  the  two  companies  for  the  railway  traffic 
and  the  statement  that  there  is  no  probability  of  an  amalgama- 
tion being  effected.  Indian  mines  have  displayed  a  good 
tone,  and  they  are  coining  more  into  favour  with  people 
who  look  to  get  their  profits  from  dividends,  not  market  move- 
ments. Le  Rois  improved  on  the  intelligence  that  regular  ship- 
ments have  been  resumed  and  that  the  "mine  looks  exceedingly 
well."  It  is  time  it  did,  if  the  shareholders  are  to  get  much  of  their 
;fi,ooo,ooo  capital  back.  Stratton's  Independence  is  also  being 
worked  up  by  means  of  daily  bulletins  of  the  output,  which  gene- 
rally averages  over  3  oz.  of  gold  to  the  ton.  We  wonder  how  long 
it  is  expected  that  this  will  last. 

From  the  report  of  the  London  and  British  Columbia  Goldfields 
for  the  period  from  March  7  to  December  31,  1899,  we  gather 
that  a  net  profit  of  ^27,256  was  earned  out  of  which  it  is  proposed 
to  pay  a  dividend  01  15  per  cent.  The  shareholders'  satisfaction  at 
this  gratifying  result  will  be  considerably  modified  on  finding  that 
the  dividend  is  to  be  paid  in  shares  of  the  Enterprise  (B.C.)  Mines, 
Limited.  But  what  else  could  the  poor  directors  do  ?  The  company, 
it  is  true,  has  £13,526  cash  in  hand,  but  sundry  creditors  figure  for 
^11,610,  and  there  is  a  loan  on  security  of  ;£20,758.  Besides  the 
company's  revenue  appears  to  have  been  chiefly  in  shares,  the 
accounts  showing  that  out  of  a  total  of  .^40,905,  at  least  £31,167  is 
represented  by  paper  instead  of  cash.  Unless  British  dlumbia  can 
do  better  than  this  it  will  be  impossible  to  work  up  another  boonj 
for  ever  so  long.  Mr.  Whitaker  Wright  (who  is  not  connected  with 
this  company)  should  see  to  it  at  once. 


The  current  numbers  of  the  Strand,  the  Wtde  World  Magazine, 
the  Captain,  and  the  Sniiday  Strand  (George  Newnes,  Limited)  are 
before  us.  The  first-named  is  a  very  fair  number,  and  contains 
several  very  readable  essays  and  stories,  including  the  account  of  a 
wonderful  American  girl  who,  born  paralysed  in  every  limb,  incapable 
of  using  hands  or  feet,  has  taught  herself  to  sew,  paint,  write,  embroi- 
der, and  we  know  not  what  else  with  her  tongue.  She  can  talk 
pleasantly  too.  "  The  Sufferings  of  Bekiarelli,  the  Greek,"  in  the  Wide 
World  Masiazinc,  supply  horrors  enough  to  satisfy  the  most  hungry 
appetite.  '"  Missionary  Perils  and  Adventures  "  is  little  behind  it  ; 
and  there  are  many  and  various  experiences  the  perusal  of  which 
will  a  »reeably  while  away  an  idle  hour.  The  Captain,  as  usual,  has 
plenty'of  most  excellent  reading,  especially  for  the  opening  of  the 
cricket  season. 


636 


Zbc  Jnvestots'  IRevtew. 


May  5,  1900. 


NEXT    WEEK'S    MEETINGS. 

Monday,  May  7. 
Anglo-Canadian  Gold  Estates         ...    Winchester  House,  noon. 
Elmores  German  and  Austro-Hun- 

garian  Metal  „  „        noon. 

London  Paris  Securities      „  „        12-30  p.m. 

New  Bultfontein  Mining      „  „        noon. 

TUESDAY,  May  8. 
Amalgamated  Pneumatic  Tire 

Eastern  Assam  

London     Platino     Brazilian     Tele- 
graph  

Montana  Mining        

Mason  &  Barry  

Mayfield  Tea  of  Ceylon        

Nitrate  Railways        

Panuco  Copper  

Submarine  Cables  Trust       

Sir  Elkanah  Armitage  &  Sons 
West  Australian  Smelting 


Winchester  House,  11.30  a.m. 
4,  Great  St.  Helens,  i  p.m. 

Winchester  House,  noon. 

„  „        noon. 

87,  Cannon-street,  noon. 
9,  Mincing-lane,  12.30  p.m. 
Winchester  House,  11.30  a.m. 

„  „        II  a.m. 

„  „        2.30  p.m. 

Manchester,  noon. 
Winchester  House,  noon. 


Wednesday,  May  9. 


Aladdin's  Lamp  Gold  Mining 
Edinburgh  Investment  Trust 
Goldiields  of  British  Columbia 

San  Jorge  Nitrate      

.■Scottish      Union      and      National 

Insurance    

•Scottish  Tea  of  Ceylon        

Tangier  Mine 

-Universal  Life 

Van  Diemen's  Land 

Waverley  Mine         ...        

Western  Telegraph 


Winchester  House,  noon. 
Edinburgh,  noon. 
Winchester  House,  noon. 

1,  „         11.30  a.m. 

Edinburgh,  2  p.m. 
i5,  Philpot-lane,  noon. 
Winchester  House,  i  p.m. 
King  William-street,  i  p.m. 
34,  Finsbury-circus,  12.30  p.m. 
Winchester  House,  12.30  p.na. 
„  „       noon. 


Thursday,  May  10. 


Associated  Gold  Mines  of  Western 
Australia      

Bombay  Gas 

British,  Delhi,  and  Langkat  Tobacco 

Costa  Rica  Railway 

Employers'  Liability  Assurance     ... 

Industrial  and  General  Trust 

Liverpool  and  London  and  Globe 
Insurance    

Metropolitan  Life  Assurance 

Manila  Railway         

Mexican  Railway       

New  South  Wales  Mortgage  Land 

and  Agency 

^Sons  of  Gwalia 

Trust  and  Agency  of  Australasia   ... 


Cannon-street  Hotel,  noon. 
6,  Drapers'-gardens,  noon. 
Winchester  House,  3  p.m. 

„  „       2  p.m. 

„  „       noon. 

„  „       noon. 

Liverpool,  11  a.m. 
13,  Moorgate-street. 
Winchester  House,  12  30  p.m. 
Cannon-street  Hotel,  2.30  p  m. 

Cannon-street  Hotel,  2  p.m. 
Winchester  House,  2  30  p.m. 
Cannon-street  Hotel,  noon. 


Friday-,  May  ii. 


•Calcutta  Electric  Supply      

Cooper,  Cooper,  and  Johnson 
North  British  and  Mercantile  Insur- 
ance   

Newfoundland  Copper 

South  African  Territories     


Cannon-street  Hotel,  2  p.m. 
Winchester  House,  2  pm. 

Edinburgh,  noon. 

St.  George's  House,  11.30  a.m. 

Cannon-street  Hotel,  4.30  p  m. 


South  African  General  Development    Winchester  House,  noon. 


Scottish  Ceylon  Tea  Company. — The  crop  of  819,704  lb.  for 
last  year  was  60,705  lb.  in  excess  of  the  output  for  1898,  but  the 
average  price  obtained  was  only  77od.  per  lb.,  against  7'86d.  per  lb. 
in  tlie  preceding  year.  After  payment  of  expenses  the  net  profit 
came  to  /6,959,  to  which  had  to  be  added  £4S(>  brought  forward, 
making  an  a%'ailable  sum  of  ;^7,4I5.  The  preference  dividend  only 
required  £630,  and  the  ordinary  shares  will  receive  distributions 
amounting  to  I2  per  cent,  for  the  year,  leaving  ;^r,864,  of  which 
j^l,ooo  is  written  off  estate  account  and  ;^402  is  devoted  to  meeting 
the  capital  expenditure-  of  the  year,  after  which  £462  remains  to  be 
carried  forward.  The  company  has  already  a  reserve  fund  of 
;f7,ooo  specially  invested,  so  that  the  ;^i,402  devoted  to  reducing  the 
cost  value  of  tlie  estates  goes  to  improve  an  already  good  position. 
Indeed,  the  capitalisation  per  planted  acre  is  less  than  ^^30  if  due 
regard  is  paid  to  this  real  reserve. 

San  Jorge  Nitrate  Company. — Although  last  year  was  not 
altogether  a  good  one  for  nitrate  companies  this  concern  earned  a 
profit  of  £2y,yc)2.  Administrative  charges  and  income  -  tax 
absorbed  £4,499,  whilst  £2,170  was  brought  forward,  making  an 
available  balance  of  £25,463.  Out  of  this  a  dividend  of  7^-2  per 
cent,  was  declared,  leaving  £2,963  to  be  carried  forward.  The 
manager  states  that  substantial  amounts  have  been  written  off  for 
depreciation  in  the  West  Coast  books,  and  he  recommends  that  for 
the  current  year  the  company  should  manufacture  refined  nitrate 
exclusively  in  order  to  secure  the  higher  prices  obtainable  for  this 
quality,  and  the  directors  have  adopted  the  suggestion.  Last 
December  the  shareholders  received  £1  per  share  as  return  of 
capital,  making  the  total  return,  including  dividends,  147^  per 
cent,  on  the  original  capital  of  the  company. 

Elmore's  German  and  Austro-Hungarian  Metal  Company. 
— The  Continental  concern  in  which  this  English  company  has  all 
its  money  invested  appears  to  do  a  certain  amount  of  business,  but 
the  rise  in  the  price  of  copper  increased  its  working  charges,  and 
its  dividend  for  the  past  year  was  only  20  per  cent.  This  was  high 
enough  return  for  even  an  industrial  concern,  but  the  English  com- 
pany is  so  over-capitalised  that  the  sum  of  £5,853  represented  by 
this  dividend  after  payment  of  £4,133  for  charges,  only  allowed  of 
a  distribution  of  3J  per  cent,  on  its  preference  shares,  and  the 
balance  of  one-tenth  set  aside  for  the  ordinary  shareholders  is  too 


small  to  permit  a  distribution  upon  those  shares.  Clearly  there  is 
no  hope  in  the  future  for  this  undertaking,  which  has  been  the 
victim  of  over-capitalisation  from  its  birth. 

Credit  Foncier  of  Mauritius. — The  amount  invested  in  mort- 
gages and  loans  in  Mauritius  at  the  end  of  1899  was  £750,640,  being 
an  increase  of  £83,150,  but  the  net  profit  of  £33.142  was  £6,553  less 
than  in  1898.  This  balance,  however,  enabled  the  company  after 
meeting  preference  dividends  to  distribute  the  usual  5  per  cent,  in 
dividend  on  the  ordinary  shares,  and  set  aside  the  usual  £20,000  to 
reserve,  half  to  general  reserve  and  half  to  exchange  reserve.  The 
balance  forward,  however,  was  reduced  £4,554  to  a  total  of  £8,853. 
The  reserves  now  amount  to  £170,000,  and  are  none  too  large  for  a 
company  which  has  its  resources  sunk  in  Mauritius,  and  has  a 
debenture  debt  of  £428,735. 

Co-oPERATivE  Wool  and  Produce  Company  (Sydney).— 
During  the  year  ended  February  28  £46,056  bales  of  wool  were 
consigned  to  the  company,  as  compared  with  33,066  bales  in 
the  previous  year,  and  14,198  bales  in  1897-98.  Including  £1,244 
brought  forward,  the  net  profit  is  £10,032,  and  after  placing  £3,500 
to  reserve  (raising  it  to  £s,ooo)  it  is  proposed  to  pay  a  dividend  of  6 
per  cent,  to  the  shareholders,  absorbing  £316,  and  a  bonus  of  }per 
cent,  to  selling  clients,  absorbing  £4,55°.  the  balance  of  £1,666 
being  carried  forward.  The  directors  state  that  when  the  new 
store  is  completed  there  will  be  a  saving  of  £2,285  rent,  and  of 
about  £450  for  fire  insurance. 

Shaw,  Savill,  and  Albion  Company.— The  gross  profit  for  the 
year  1899,  including  £2,406  brought  forward,  was  £135,262,  and 
after  paying  debenture  interest  and  other  charges,  writing  off 
£67,347  for  depreciation,  and  placing  £10,000  to  renewal,  repair, 
and  boiler  fund,  there  is  a  net  profit  of  £27,221.  Out  of  this  a  divi- 
dend of  5  per  cent,  is  proposed  (half  of  which  has  already  been 
paid),  £5,000  is  added  to  dividend  equalising  fund,  and  £2,684  is 
carried  forward.  During  the  year  £142,812  was  expended  on 
account  of  the  new  steamers  Waiwera,  Ktnnara,  and  Karamea, 
but  £205,030  was  realised  from  the  sale  of  steamers,  ships'  refri- 
gerators and  materials,  so  that  the  fleet  account  now  stands  at 
£777,326  against  £839,543  last  year.  The  depreciation  fund  amounts 
to  £145,354,  a  reduction  of  about  £15,000  as  compared  with  1898, 
representing  the  loss  on  vessels  disposed  of  during  the  year.  The 
accounts  are  presented  in  a  satisfactory  manner,  but  we  should 
like  to  see  the  company  publishing  a  schedule  of  its  fleet  with  the 
age  and  tonnage  of  each  vessel.  That  is  a  point  on  which  share- 
holders in  shipping  companies  should  insist  as  a  sine  qua  iion. 

Aboukir  Company. — The  sales  of  land  have  been  practically 
stopped,  only  forty-three  feddans,  out  of  a  total  of  9,056,  having  been 
disposed  of  during  1899.  In  accordance  with  the  policy  of  develop- 
ing the  lands  for  letting,  in  lieu  of  selling,  about  1,400  feddans  in  the 
Defichou  district  have  been  canalised,  but  in  view  of  the  prospects 
of  a  poor  Nile  in  the  coming  season,  it  is  considered  advisable  to 
take  in  only  460  feddans  additional  for  development  this  year.  The 
rentals  for  1900  will  amount  to  £4,360,  but  it  is  expected  that  rents 
will  have  to  be  reduced  owing  to  the  anticipated  failure  of  the 
crops.  In  Mandara  643  feddans  have  been  ploughed,  and  140  fed- 
dans will  be  canalised  this  year,  in  addition  to  714  feddans,  on 
which  it  is  intended  to  sow  winter  crops  for  the  raising  of  cattle.  • 
The  profit  for  the  year,  including  £1,781  brought  forward,  was 
£4,245,  out  of  which  it  is  proposed  to  pay  a  dividend  of  3  per  cent., 
leaving  £i,75i  to  be  carried  forward.  The  issued  capital  is 
£168,130,  and  there  are  also  £83,500  5  per  cent,  debenture  bonds. 

Calcutta  Electric  Supply  Corporation. — The  supply  of 
energy  by  this  company  only  commenced  on  .April  17,  1899,  and 
from  that  time  to  the  end  of  the  year  54,897  units  were  sold  for  a 
gross  revenue  of  £2,041.  The  proportion  of  management  and 
administrative  expenses  chargeable  to  revenue  was  £1,389,  leaving 
£651  to  be  carried  forward.  Of  course,  conditions  in  Calcutta  are 
different  to  those  here,  but  it  might  be  questioned  whether  the 
company  is  wise  in  charging  as  much  as  gd.  per  unit  for  energy. 
The  number  of  lamps  connected,  however,  is  increasing,  and  the 
company  finds  that  the  use  of  electric-driven  fans  is  greatly 
appreciated,  no  less  than  2,000  of  these  having  been  either  already 
supplied  or  are  on  order,  a  "line"  which  ought  to  minimise  the 
"  load"  problem,  as  such  fans  will  be  running  during  the  twenty- 
four  hours  for  at  least  eight  months  of  the  year.  The  extension  of 
the  company's  license  to  the  period  of  forty-two  years  has  been 
granted,  and  the  concession  includes  large  districts  to  the  south  of 
Calcutta,  among  them  the  Alipore  and  Ballygunge  suburbs.  The 
directors  are  in  negotiation  for  the  supply  of  electricity  to  other 
towns  in  India,  and  in  consequence  of  its  growing  capital  ex- 
penditure a  further  issue  of  £100,000  in  shares  is  proposed. 

Patriotic  Assurance  Company.  —  This  is  a  small  Irish 
company  that  has  lived  for  seventy-five  years,  and  is  still  in  very 
modest  proportions.  It  conducts  life,  fire,  employers'  liability, 
fidelity  guarantee,  and  burglary  insurance,  and  was  able  to  pay 
a  dividend  of  5  per  cent,  on  its  capital  on  the  business  of  the 
past  year,  but  its  figures  are  not  particularly  strong.  The  life 
fund,  however,  was  increased  by  £3,i95  last  year,  and  now 
amounts  to  £:82,6i2.  In  the  fire  department  the  business  was 
made  to  appear  worse  than  it  otherwise  would  have  been  from  the 
circumstance  that  the  directors  wisely  decided  to  surrender  a 
number  of  foreign  contracts  not  likely  to  yield  them  profit.  As  it 
stands,  losses,  expenses,  and  commission  came  to  iii  6  per  cent,  of 
the  premium  income,  so  that  in  spite  of  the  assistance  of  £8,641 
transferred  from  the  general  funds  of  the  company  to  assist  this 
department,  the  fire  fund  was  £2,000  less  at  the  end  of  the  year 
than  at  the  beginning,  its  total  being  now  £52,000.  The  employers' 
liability,  &c.,  section  is  quite  a  tiny  one,  but  its  premium  income  was 
£10,000,  and  its  fund  is  now  £5,500,  showing  a  slight  increase.  It 
almost  looks  as  if  it  would  be  better  not  to  pay  dividends  on  this 
business  for  a  few  years  until  the  finances  get  strengthened. 
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10 

20 

10 

10 

10 

10 

10 

XO 

S 

10 
10 
10 
10 
10 
5 
10 

XO 

30 
8 
10 

XO 

10 

X 

I 

X 

10 
10 

XO 

10 

10 

xoo 

XO 

10 

10 

10 
5 

5 
5 

I 
10 
6 

XO 

zo 
10 

INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.   

XO 

i' 

4 
5 
4 
5 
15 
7 

6 
5 

7 
8 
7 
10 
5 
7 

nfl 

„fl 

ml 
9 

5 

5 
2 
8 
8 
6 

Hi 

I 

nil 
3 

5 
5 
S 
5 

I 

H 

nil 

6 
•S 
7 
7 
6 
7 

6 
15 
15 

2 
6 

I2i 

Ai 

4 
8 

ntl 
nil 
IS 

1 

nil 
7 
6 
7 

XO 

5 

7 

nfl 
rli 

u 

5 

5 

10 

6 
11 
10 
nil 

6 

5 

4 

5 

u 

5 

2 

nil 

61 

oil 

6 
■S 

7 
10 

6 

7 
20 

6 
■5 
15 

4 

6 

S 

5t 

_3t 

"st 

3t 
3 

3Jt 

5 
7 
4 

Tit 
2  t 

>it 

7 
13 

^Jt 
5 

]( 

4t 
3t 

J}t 

6 

Tjt 

2it 
2t 

3t 

18 

7 
4t 
6 
7 

7 
«5 
15 

7 
6 

t\ 
45 

.It 
k 

si 

loj 

iS 
li 

5i 
6 

3} 
81 
8 

20 

2i 

6} 

7 
'7 
'4 
21 

h 

10 

il 

i2i 
45 

9 

6 

i 

I 

li 
9 

45 

3 

26ixd 

1 

loxd 
iiixd 
2oixd 
SJxd 

loj 

18 
6 

6 

Do.Pref 

5i 

66,745 

Attarce  Khat   

78.170 

Borelli    

60,835 

British  Indian 

^ 

76,500 
76,500 

Cachar  and  Dooars    

Do.  Pref.   

Do.  Pref.    

6 

39.00° 
39,000 

Chubwa     

Do.  Pref.   

5' 

160,000 
1,000,000 
400,000 
235,420 

Cons.  Tea  and  Lands    . . . . 

Do.  istPref.     

Do.  and  Pref.  

Darjeeling 

19 

4 

.60,000 

Darjeeling  Cons. 

Do.  Pref.  

7t 

43)  580 

Dejoo 

74 

Do.  Pref.  

,f 

188,570 

Doom  Dooma 

f, 

6X,I30 

Elastern  Assam    

H 

«i5»ooo 

919,000 

Do.Pref.  

367,960 

Imperial    

''Z20,OO3 

Do.  Pref.  

si 

04,060 
83,500 

Indian  of  Cachar    

Thanzie 

9 

■50,000 

Jokai 

k 

200,000 

Do.  Pref.  

5 

xoo,ooo 

Torehaut    

65,660 

Lebong  

f, 

xoo,ooo 

100,000 

Do.  Pref.   

6$ 

8i 

9Si970 

Majuli    

<oo,ooo 

Si 
6i 

zoo,ooo 

50,000 

Do.  Pref.  

si 

135,000 

Nedeem 

•70,000 

Do.  Pref. 

k 

9*590 

105,000 

Singlo 

105,000 

Do.  Pref.    

150,000 
50,000 

CEYLON   COMPANIES. 
Anglo-Ceylon,  &  Gen 

9 

Do.  Pref.  

8 
6 

8§ 

167,380 
81,080 

Ceylon  Tea  Plantations    . . 
Do.  Pref.   

114,665 

Dimbula  Valley 

57.335 

Do.  Pref.   

^8,350 
78,954 

Eastern  Prod.  &  Est 

New  Dimhula 

u 

H 
7 

8 

N  uwara  £liya 

39,000 

•0,500 

Do .  .. 

7i 

si 

90,000 

Yatiyantota 

4S)Ooo 

Do.    Pref. 

t  Interim  diTidend— actual  rate 

distributed. 

iBaring  Brothers  &  Co.,  Limited,  publish  the  numbers  of  i66  bonds  of  the  City  of 
•oenos  Ayres  4j  per  cent.  Loan  of  1888,  which  have  been  drawn  by  lot.     By  the 
ms  of  the  arrangement  made  in  November,  1802,  these  bonds  are  payable  at  par 
June  I,  1905,  and  continue  to  bear  interest  until  that  date. 

rhe  Government  of  Uruguay  has  paid  the  guarantee  due  to  the  Uruguay 
■prthem  Railway  Company,  Limited,  to  the  Midland  Uruguay  Railw.ny  Company, 
"amiled,  to  the  North-Eastern  of  Uruguay,  the  Central  Uruguay  Northern  Exten- 
Bn,  and  the  Central  Uruguay  Eastern  Extension  Railways  respectively. 
[The  Agent-General  for  Western  Australia  has  received  a  telegram  from  his 
overnment  stating  that  during  the  month  of  April  77,859  oz.  of  gold  were  entered 
T  export,  while  35,647  oz.  were  received  at  the  Perth  mint  for  coinage,  giving  a 
tal  of  113,506  oz.,  valued  at  jC43i,323. 
I  The  trustees  for  the  first  mortgage  bondholders  of  the  Jamaica  Railway  Company 
«ll  attention  to  the  announcement  of  the  Crown  Agents  for  the  Colonies  stating 
that  the  bondholders  can  now  lodge  their  bonds  at  the  Crown  Agents',  and  that  as 
soon  as  they  have  been  verified  they  will  receive,  subject  to  the  conditions  of  the 
notice,  a  certificate  for  a  similar  amount  of  Inscribed  stock,  as  well  as  interest 
«mounting  to  £6  per  bond  for  the  two  years  ended  January  24,  1899,  and  3J  per  cent, 
on  the  Inscribed  stock  from  that  date  to  January  24,  1900,  being  £g  los.  in  all,  less 
tax.    The  next  interest  payment  on  the  Inscribed  stock  will  be  due  on  July  24  next. 


The  Union  Bank  of  London,  Limited,  as  bankers  of  the  Corpora- 
tion of  the  City  of  Ottawa,  are  authorised  to  receive  subscriptions 
in  aid  of  the  sufferers  by  the  fire,  and  will  transmit  the  same  free  of 
expense. 

We  are  asked  to  state  that  at  a  meeting  recently  held  in  London 
of  gentlemen  connected  with  companies  engaged  in  pastoral, 
mining,  and  agricultural  business  in  New  South  Wales  (Mr.  E.  T. 
Doxat,  of  Dalgety  &  Co.,  in  the  chair)  it  was  unanimously  resolved 
that  a  memorial  should  be  forwarded  to  the  Agent-General  for  New 
South  Wales,  asking  him  to  urge  his  Government  to  suspend  the 
operation  of  the  Act,  until  certain  grave  objections  therein  had  been 
more  fully  considered,  with  a  view  to  repeal  or  amendment.  As 
the  metnorial  will  shortly  be  presented  to  the  Agent-General,  any 
companies  not  represented  at  the  meeting,  who  desire  to  associate 
memselves  with  the  memorial,  are  requested  to  communicate  with 
Messrs.  Robertson,  Lawson,  &  Co.,  chartered  accountants,  34,  Old 
Broad-street,  E.C.,  without  delay. 


COMPANY    MEETING  ADVERTISEMENT. 


HOVIS-BREAD   FLOUR  COMPANY. 

The  ordinary  general  meeting  of  the  shareholders  of  the  Hovis- 
Bread  Company,  Limited,  was  held  on  Wednesday  at  the  West, 
minster  Town  Hall,  Caxton-street,  S.W.,  Major-General  G.  F. 
Blake  (chairman  of  the  company)  presiding. 

The  Chairman  said  the  board  considered  the  results  of  the  year's 
working  had  been  eminently  satisfactory,  and  consequently  it  was 
with  great  pleasure  that  they  met  the  shareholders  that  day.    Deal- 
ing with  the  accounts,  he  pointed  out  that  the  reserve  fund,  which 
was  invested  in  Consols,  stood  last  year  at  ^^1,500,  and  they  were 
now  recommending  the  addition  to  it  of  ;if2,ooo.      In  connection 
with  an  enterprise  such  as  theirs,  it  was  impossible  to  conduct  the 
business  without  giving  and  taking  credit,  and  as  disclosed  in  the 
balance-sheet  the  item  of   sundry  creditors  amounted  to  ji'7,067. 
The  company's  stocks  were  higher  than  in  the  preceding  year, 
but    this    was    accounted   for    by    their   able   and    conscientious 
managing  director  considering  it  wise,  in  view  of  the  war  now 
prevailing,  to  take  opportunities  of  making  large  purchases.     The 
balance  of  the  profit  and  loss  account  was  £21,954,  as  compared 
with  £17,299  for  the  previous  year,  which,  he  remarked,  was  a 
satisfactory  improvement.    Proceeding  to  touch  upon  the  general 
capital  expenditure,  the  chairman  said  that  it  was  not  always  desir- 
able in  the  interests  of  the  business  to  give  full  details  at  a  public 
meeting,  but  the  directors  were  most  desirous  of  taking  the  share- 
holders into  their  confidence,  and  he  would  give  them  such  par- 
ticulars as  would  not  be  detrimental  to  the  company.    In  the  first 
place,  as  those  shareholders  who  were  present  at  the  last  annual 
meeting  would  remember,  the  board  had  decided  to  develop  their 
enterprise  by  placing  on  the  market  an  infants'  food.    After  very 
careful  consideration  and  a  thorough  investigation  of  the  food  by 
competent  gentlemen  that  step  was  taken  in  hand.    Unfortunately, 
the  contractors  had  been  unable  to  fulfil  their  agreement  with  regard 
to  the  construction  of  the  necessary  machinery,  and  as  a  result  the 
capital  expenditure  had  been  increased  by  incidental  expenses  fot* 
producing  the  infants'  food,  which  he  believed  would  .eventually  be 
very  successful.    The  word  "  Hovis  "  was  now  well  established,  and 
conveyed  the  fact  to  the  public  that  they  were  obtaining  some- 
thing good,   and   the  company  had  secured  the  exclusive  rights 
for     the    trade    mark    for    most    of    the    Continental    countries 
and  the  colonies.      He  considered   that   the    capital    expenditure 
of  £4,881   had  been   judiciously    laid    out,    and    he    hoped     the 
shareholders    would    be     of     the     same    opinion     (hear,     hear). 
The  book  debts  stood  at  almost  precisely  the  same  figure  as  for  the 
last  two  years,  viz.,  £14,755,  as  against  about  £100  more  for  the 
previous  year.     Referring  to  the  large  amount  of  stock  held  by  the 
company,  he  regarded  it  as  a  proof  of  the  far-seeing  policy  of  the 
managing  director.    There  were  two  other  successful  features  to  be 
noted  :  One  of  these  was  the  cash  in  hand,  which  was  £13,127  as 
against  £8,906.     The  eminently  satisfactory  increase  in  the  volume 
of  their  business  had  been  in  two  directions  ;  first  of  all  in  the 
growing  number  of  the  agents,  viz.,  bakers  who  elected  to  sell  the 
company's  bread   in  spite  of  the  rigid  conditions  imposed  upon 
them  by  the  board.    There  had  been  a  net  increase  of  518  in  the 
number  of  agents.     The  other  satisfactory  feature  was  that  the 
output,  which  was  roughly  ^400  more  than  what  had  been  bought 
and  paid  for  during  the  preceding  year.     The  conduct  of  the  busi- 
ness during  the.period  under  review  had  not  been  devoid  of  anxiety 
owing  to  the  unhappy  war  which  was  still   proceeding  in  South 
Africa,  but  consequent  on  the  expert  knowledge  of  their  manager, 
who  had  the  command  of  an  adequate  capital,  they  had   invested 
very  largely  and  successfully  in  flour,  and  although  there  had  been 
serious  fluctuations   in  price,  they  had  not  resulted  in  any  harmful 
results  in  regard  to  the  company's  interests. 

The  resolution  was  submitted  to  the  meeting  and  carried 
unanimously. 

Mayfield  (Dimbula)  Tea  Company  of  Ceylon. — The  net  yield 
of  tea  for  the  past  year  amounted  to  459,098  lb.,  or  an  increase  of 
59,639  lb.  over  1898.  The  average  price  obtained  was  7-62d  per 
lb.,  and  after  paying  working  expenses  a  net  balance  of  £3,608  was 
left.  This  allowed  of  the  preference  interest  being  met,  and  the 
distribution  of  a  dividend  of  5  per  cent,  upon  the  ordinary  shares, 
the  sum  of  £126  being  left  to  be  carried  forward.  The  preliminary 
expenses  were  extinguished  by  writing  off  £150  against  working 
expenses,  and  all  expenditure  on  capital  account  was  met  out  of 
revenue.  The  balance-sheet,  however,  shows  great  poverty,  and 
the  directors  ought  to  set  about  the  establishment  of  a  reserve  fund 
as  early  as  possible. 

Ceylon  Proprietary  Tea  Estates  Company. — Last  year's 
crop  amounted  to  927,395  lb.,  and  showed  an  increase  of  70,000  lb. 
over  1898.  The  average  price  obtained  was  7'iid.  per  lb.,  or 
■I7d.  per  lb.  more  than  in  the  preceding  year  ;  and  the  total 
revenue,  including  £121  brought  forward,  was  £26,916.  Of  this 
£20,005  ^vas  absorbed  in  working  expenses,  leaving  a  net  balance 
of  £6,911.  Debenture  interest  took  £725,  preference  dividends 
£1,262,  and  then  the  ordinary  shares  received  5  per  cent,  in  divi- 
dends, leaving  £1,004  to  be  carried  forward.  There  is  no  reserve 
nor  does  any  attempt  appear  to  be  made  to  deal  with  depreciation', 

Brighton  West  Pier  Company.— A  company  with  a  business 
of  this  character  would  perhaps  be  better  advised  to  only  issue  a 
yearly  report.  Revenue  in  the  half-year  ended  February  28th 
amounted  to  £8,869,  and  working  expenses  to  £6,107,  leaving  £2,762 
as  net  profit,  which  with  £460  brought  forward  gave  an  available 
balance  of  £3,222.  This  yielded  a  dividend  at  the  rate  of  5  per  cent, 
per  annum,  leaving  £1,222  to  be  carried  forward.  The  dividend  for 
the  year  amounts  to  9  per  cent.,  and  the  reserve  fund  stands  at 
£3,261  and  is  usually  added  to  in  the  half-year  ending  in  August, 
which  is  apparently  the  fat  half-year. 
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Zhc  Jnvestors'  IRevfew, 


May  5,  1900. 


PUBLIC  INCOME  AND   EXPENDITURE. 
"The   following    are    the   receipts    into  and    issues  out  of    the 
Exchequer  between  April  i,  1900,  and  April  28,  1900  :— 

':  Revenue  and  Other  Receipts. 


jh. 


Balances,  April  i.; 
Bank  of  England 
^nkoflreland  . 


Revenue. 


Customs.' 

Eltcise 

Estate,  &c. ,  Duties    

Stamps  

l^nd  Tax  and  House  Dyty 

Property  and  Income  Tax   . .  . . 

Pest  Office    

Telegraph  Service  

Crown  ]  -ands 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans... 
Miscellaneous .. 


Estimate  for 
ihe  year 

1900-1901. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
April  28,  1900. 


33,620,000 

33,550,000 
13,000,000 
8,550,000 
2,450,000 
25,800,000 
13,800,000 
3»550,coo 
450,000 

850,000 
1,900,000 


*Kevenue  ....".' .... ..... . .     127,520,000 

{OMa],nncluding  balance 


».>..«>iV'i. 

OTHER   RECEIPTS, 

Repayment  of  Advances  for  Bullion,  &c  . . 

Under  War  Loan  Act,  iqoo 

Jj'emporary  Advances,  Deficiency  


Totals . 


*  Revenue  as  above    !  1 27,520,000 

Payments    to   Local    Taxation 
Account  s :  — 

Customs     215,000 

Excise    5,220,000 

Estate,  &C.,  Duties    4,116,000 


Total  , 


Total  Revenue,  including  Pay- 
ni:ents  to  L-jcal  Taxation  Ac- 
counts     ; 


9,551,000 


137,071,000 


2,903,124 
613,923 


3,517,047 


1,230,000 

1,926,000 

1,164,000 

Ci  1,000 

300,000 

2,-^34,ooo 

850,000 

265,000 

5o,coo 


240,870 


8,970,870 


laiie^gry 


200,000 

7,oco,ooo 
1,500,000 


81,187,917 


8,970,870 

26,322 

152,0:0 
303,000 


481,32a 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1899,  to 
April  29, 1899. 


8,111,536 
837,637 


8.919.173 


3,095,000 

2,609,000 

1,294,000 

751,000 

295,000 

2,062,000 

830,000 

245,000 

5o,coo 


277,i5» 


11,508,151 


».4«7,32» 


20,427,324 


11,508,151 


19,682 
152,000 
343»ooo 


5H,682 


12,022,833 


Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt    . 
Interest  on  War  Debt  .. 
Other  Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts  , 

Supply  Services 


Expenditure 


Estimate  for 
the  year 
1900.1901. 


April   1,  1900,  to  April  1,  1899,  to 
April  28,  1900.    i  April  29, 1899. 


18,360,000 
869,000 

I,6cO,O03 

1,150,000 

128,144,000 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) 

Under  Barracks  Act,  1 830 

Under  Telegraph  Acts,  1892  to  1899 
Under  Uganda  Railway  Act,  1896  . . 
Deficiency  Advances  Repaid 


Balances  in  Exchequer : 
Bank  of  England  . . . . 
Bank  of  Ireland 


Totals 


Total  Issues 
out  of  the  Ex- 
chequer to 


Total  Issues 
out  of  the  Ex- 
chequer to 


meet  payments     meet  payments 


from 


from 


4,403,206 

248,053 

10,000 

9,371. '95 


10,000 
1,500,000 


5.i44tS5o 
500,914 


5*645.464 


21,187,917 


5,222,361 


xo.ooo 

5,924.315 


11,409,176 


100,000 

2,325,000 

50,000 

10,000 

90,000 


■3,984.176 


5,245.740 
1,197,408 


6,443,148 


20,427,324 


Treasury,  May  i. 


Mr.  Samuel  Steuart  Gladstone  and  Mr.  Robert  Gladstone  having  elected  to 
retire  from  the  firm  of  Ogiivy  Gillandcrs  &  Co.,  the  business  will  in  future  be 
carried  on  by  the  remaining  partners,  Henry  Neville  Gladstone,  John  Francis 
Ogilvy,  William  Buckley  Gladstone,  and  by  Arthur  Steuart  Gladstone  and  John 
Steuart  Gladstone,  who  have  been  admitted  partners  as  from  this  date. 

The  London  and  Westminster  Bank,  Limited,  notifies  that,  in  order  to  prepare 
the  dividends  due  July  i,  the  balance  of  the  several  accounts  in  the  undermentioned 
stocks  will  be  struck  on  June  i,  viz. :— Victoria  Government  inscribed  stock,  4  per 
cent.  Railway  loan,  i88i,  4  per  cent,  loan,  1885,  aj  per  cent,  loan,  1888-89,  3i  P*r 
cent,  lean,  1921-26,  4  per  cent,  loan,  191 1-26,  3  p"r  cent.  Consolidated  stock,  1929-49, 
Cape  of  Good  Hope  Consolidated  3!  per  cent,  stock,  Tasmanian  Government  3J  per 
9ent.  slock.  Natal  3  per  cent.  Consolidated  stock,  Newfoundland  Government  4  per 
cent,  stock,  Cardiff  Corporation  redeemable  stock,  Ramsey  Town  redeemable  stock, 
and  Reading  Corporation  3  per  cent,  redeemable  stock.  On  and  after  June  2  the 
stocks  will  be  transferable  ex  dividend. 

The  board  of  the  Buenos  Ayres  and  Rosario  Railway  Company,  Limited, 
announce  that  they  have  entered  into  a,/  re/etenduin  airangements  with  the  boards 
of  the  Santa  F6  and  Cordova  Great  Southern  Railway  Company,  Limited,  and  the 
Santa  Fi'  anil  Cordova  Southern  Extension  Railway,  Limited,  for  the  acciuisition  of 
the  railways,  about  238  miles  in  length,  now  belonging  to  these  companies. 

The  London  and  County  Banking  Company,  Liniilcd,  notilit.s  that,  in  order  to 
prenare  the  dividend  due  July  5  next  on  Croydon  Corporation  3I  per  cent,  stock 
and  of  July  1  next  on  Ilastinus  Corporation  and  Oxford  Corporation  stocks,  the 
Iwlances  of  the  several  accounts  will  be  struck  on  the  night  of  Friday,  June  j.  O  \ 
and  after  June  2  the  stocks  will  be  transferable  ex  dividend. 


DIVIDENDS    ANNOUNCED. 

INSURANCE. 
Lancashire  Ln'SURAnce  Co. — liividend  for  the  half-year  ended  December  31 
last  of  5  per  cent,  per  annum,  free  f*om  income  tax,  payable  on  the  2Sth  inst. 

Sun  ]nsl'RAnce  Co.— Final  divildend  for  1899  of  4s.  6d.  per  share,  payable  on 
July  11^ 

GAS  AND  ELECTRIC  LIGHT. 

BuFNOs  AvRES  <Nkw)-Gas  Co  —Dividend  of  6  per  cenL  for  1899*  ^\  P*""  cent.  - 
of  which  has  been  distributed  as  an  interim  dividend,  leaving  the  balance  of  3J  per 
cent.  (7s.  per  share)  to  be  paid  forthwith,  '  * 

Netherlands  I.vcandescent  Gas  Light  Co.— Dividend  of  7*  per  cent, 

RAILWAYS. 

CoROOHA  AND  RosAKio  Rail\Vav  Company.— Payment  of  3  prr  cent,  out  of 
profits  of  current  year  to  holders  of  the  6  per  cent,  debenture  stock  on  account  of 
interest  accrued. 

Delhi,  Umballa,  Kalka  Railway  Co.-  Dividend  on  the  ordinary  slock  at 
the  rate  of  4  per  cent;  per  atii.um  f6r  the  half-year  ended  December  31.  The  same 
as  paid  in  Juiie^-iSgg*     ,jCi3,'S53  carried  forward,  as  against  ;^  10,631. 

Pennsvi-vania  Railroad  —Dividend  of  $11.25  per  share,  payable  on  3i£t  inst. 

RoHiLKUND  AND  JC-'MAON  RAILWAY  Co.— Final  dividend  of  £,%  los.  per  cent, 
for  the  half-year  ended  December  31  and  a  bonus  of  ^i  per  cent. 

\\  '       ;  MISCELLANEOUS. 

Anglo  Egyptian.— Interim  dividend  of  5s.  per  share,  being  at  the  rate  of  10  per 
cent,  per  annum. 

Bradford  Coal  Merchants'  And  Consumers'  Association.— Dividend  of  5 
per  cent,  for  the  half-year  on  the  ordinary  shares. 

De  Lamar  Mining  Co.— Dividend  for  the  year  ended  March  31  of  6d.  per  share, 
payable  on  May  9. 

'*  Evening  N^ws." — Interim  dividend  on  the  preference  .'hares  at  the  rate  of  5 
per  cent,  per  aijn'um,  and  on  the  ordinary  shares  at  the  rate  of  20  per  cent,  per 
annum,  for  the  six  months  ended  April  30. 

JKARhi5woKTH_BKOS.— Interim  dividend  for  the  half-year  ended  April  30  at  the 
rate  of  5  pfer  cent;  per  annum  on  tike  preference  shares,  and  25  per  cent,  per  annum 
on  the  ofdinaiy. 

UAMBEtH  Walter  Works  Co. -f Dividends  for  the  past  half-year  at  the  prescribed 
rates  of  iq  per  cent,  arid  7^  per  cent,  per  annum  respectively  on  the  share  capital  of 
the  compaijy,  together  ^V^th  la  furtfier  payment  at  the  rate  of  \  per  cent,  per  annum 
on  both  Classes  of  shares  onBccount  of  arreartof  previous  dividends.  ,^2,000  ta  be 
carried  forward,  after  making  provision  for  the  statutory  payment  to  tbe  s.nking 
fund.  '  . 

G.  &  C.  &  E,  NuTHALL,&  Soi^s.— Interim  dividend  for  the  half-yoar  ended 
March  31  at  the  rate  'of  7^  pjer  centi  per  annum,  payable  May  21. 

West-end  MANSibNS.— Dividcrid  of  si  per  cent,  per  annum  on  tte  preference 
shares  for  the  half  year. 


MINING    RETURNS   FOR  APRIL.    , 

Alaska  Treadwrlu  Gold.— Crushed  37,394  tons  ore  estimated  value  of  the 
bullion,  $44,204.     Saved  6go  tons  sulphurets,  estimated  value,  $19,329. 

Associated  Tamwortk  MiNES.-'Crushed  135  tons  ;  yield  55  oz.  of  gold. 

Balaghat  GoLD.^1,165'  tons  quartz  produced  1,043  oz*»  i|2po  tons  tailings^ 
138  oz.;  total,  1,181  oz.  ;  I  ', 

Bayley's  United  Gold.— 2,257  tons, .1,85002.;  1,798  tons,  22502.;  slimes,  791 
tons,  394  oz. :  total,  2,469  oz.'  j 

Brilliant  Gold  Mining. —Four  weeks'  returns,  2,050  tons  of  iton*  crushed 
produced  2,4co  oz.  ,1 

Brock's  Gold  Fields  of  the  .'Northern  Territories. — 3S0  oz.  retorted  gold 
for  4C0  tons  crushed.  J 

Broken  Hill  Protrietary  Block  10.— For  four  weeks  ended  April  75  the 
plant  treated  13,511  tons  crude  ore,  producing  1,641  tons  of  concentrates,  containing 
55,550  oz.  of  silver,  1,077  tons  of  lead,  and  119  tons  of  zinc  ;  also  8,807  tons  of  by- 
products, containing  98,930  oz.  of  silver,  459  tons  of  lead,  and  1,915  tons  of  zinc.  _ 

Chami'ION  Reef."^7, 726  tons  of  stone  produced  11,766  oz.,  2,120  tons  of  tailings 
produced  258  oz.,  and  8,910  tons  of  tailings  (cyanide  process)  produced  ,1,713  P-^-  » 
total,  13,737  oz. 

Coromandel.  — 1,030  tons  of  stone  produced  592  oz.  of  gold. 

Day  Dawn  P.C.  Gold.— Crushing  650  tons,  260  oz.  of  gold,  valued  at  £>^%^ 
Exclusive  of  100  tons  concentrates  valued  at  9  dwt.  per  ton.  Cyanide  works, 
2,460  tons  of  trailings  treated,  produced  bullion  to  the  estimated  value  of  ;ti,33i.      , 

El  Oro  Mining  and  Railway.— March.— Milled  5,571  tons,  producing  from 
new  mill  $78,760,  and  from  old  plant  §9,392. 

Faria.— March — 1,212  tons  of  ore  produced  383  oz.  gold.  •   . 

Gibraltar. — Crushed  1,500  tons  of  ore  for  a  yield  of  7080Z.  of  melted  gold  ;  38^. 
of  concentrates  produced,  containing  16S  oz.  Extracted  from  tailings,  14  Oz.  Total 
for  the  month,  B90  oz. 

Hannan's  Oroya.— Treated  at  mill  2,400  tons,  yielding  688  oz.  smelted  gold. 

Hauraki.— Crushed  170  tons,  yield  409  oz. 

Lady  Charlotte.— 604  tons,  209  oz. 

Lady  Loch  Gold. — Cruslied  760  tons,  yieldmg  265  oz.  of  gold. 

Lady  Margaret  Gold.— 930  tons,  316  oz. 

Le  Roi.— 6,616  tone  shipped,  yielding  3,662  ozj  goldj  6,049  silver,  and  128  toas 
copper.  ,  J      I  -       ' 

Mount  Charlotte.—  440  tons  ore  crushed  has  yielded  157  oz.  retorted  gola. 

Mount  Usher.— 390  tons  treated  for  490  oz.  smelted  gold.  By  cyanide~424  tons 
tailings  foi  148  oz.  bullion. 

Myall's  UNiTKD.~2,2oo-tons  crushed/ora  yield  by  amalgamation  of  382  oz.  oiy 
bullion,    ft»3PO  tons  of  tailings  cyanided  for  a  yield  of  359  oz.  ot  bullion.  | 

MysoreGol.d.— 9,700  tons  quartz  produced  19,383  oz.  ;  11,368  tons  taihngs^ 
1,255  o?.:  3/700  tons' slimes,  472  oz.  ;  total,  t4,:io  oz. 

Mysore  West  and  Mvs<.ire  -Wynaad.— 439  oz.  gold  from  1,903  tons  crushed,  rj 

New  BvLTiO^JTEiN  MiNiNG.T-Production  of  .diamonds  for  the  fortnight  ende<^ 
April  25,  2,613  carats.  .  ^ 

Nine  Reefs.  — 1,700  tons  of  stone  crushed  yielded  by  amalgamation  367  oz»  or 
gold.     1, 306' tons  of  tailings  produced  by  cyanide  process  11702.  of  gold.  ,,_ 

North  Boulder. — ;C3,358  has  been  received  as  the  net  proceeds  of  658  tonsol, 
sulphide  sl^ipped  to  CpckJe  Creek.   ,,  .   ., 

NuNDVoROpG.— 3,oco  tons  imart^  3,265  oz.;  4,825  tons  tailings,  572  oz.;  tota)^ 
3,841  oz.  ■■> 

OoREGUM  GoLl>.— 6,159  '^tis  of  stooc  produced  4,531  oz.  ;  3,659  tons  Of  tailme^. 
produced  493  oz. ;  7,934  tailings  (cyanide  process)  produced  1,240  oz.  Total,; 
6,264  oz. 

OuRO  Preto.— March. — 5,oo«  tons  ore  produced  1,697  oz.  gold. 

Peak  Hill  Goldfield.— 2,139  tons  of  ore  and  cement  crushed  '*^'*  ^  return  of 
4,709  oz.  of  smelted  gold,  estimated  value  ;£i8,836, 

Pestarena.— 162  tons  of  ore  produced  56  oz. 

Rant  Gold  Mine  (Mal.iy  Peninsula).— 2,200  tons  for  1,900  oz.  smelted  gold.. 

Road  Block.— 1,000  tons  milled.     Amalgamation  on  plates,  T26  oz.  i\ 

San  Albino  Gold  Mines. — Arrastre  crushed  35  (short)  tons  ;  yield,  41  oz.  gof^A 
19  oz.  silver. 

Smelting  Company  of  AusTRALiA.^During  March  6t,oooozand  ore  bullion 
were  shipped,  containing  12,550  oz.  gold  and  48,450  or.  silver,  A  shipment  of  76  tons-, 
antimonial  dro.ss  was  also  made.  The  soft  lead  produced  during  the  month  !i;is  been 
disposed  of  as  usual  in  the  colonies  and  in  the  East. 

Waihi  Gold.— 7,774  tons,  ;^2o,459. 

Waitkkauri  Gold.— ;^6, 548  from  2,123  tons. 

Westralia  Mount  Morgans.— Crushed,  i,i4otonsfor  i,oa5oz.  gold.  Cyani(l«<|U 
612  tons  tailings  for  512  oz.  gold.  ^ 

White  Feather  ExTENDKo.—Crushed  34  tons  yielded  8562.  of  gold. 
Y.MiR. — 2,682  tons  milled  producing  1,492  oz.  bullion,  160  tons  concentrates. 


The  Dresdner  Rank,  65,  Old  Broad-strec-t,  E.C.,  is  prepared  to  iransnat  to 
Germany,  free  of  charge,  applications  for  the  issue  in  Germany  of  M. 50,000,030  ^  pei 
cent.  Rente  of  the  Kingdom  of  Saxony  of  1896  and  1898,  the  issue  of  which  will  \->t 
made  in  Gcrnuiny  on  the  7th  inst.  at  the  price  of  S^f, 


May  5,  1900. 
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TRAMWAY  AND  OMNIBUS   RECEIPTS. 


HOME. 


Name. 


BelfiLSt  Street  ... 
IBirmingbam        and 

Midland 

I  Binningham  City    . . 
B  Blessington         and 

Poulaphouca    . 

ItSristol       Tramways 

and  Carriage    .... 

I  fiumley  and  District. 

[  Bury,  Rochdale,  and 

L   Oldham 

f  Dublin     and      Bles- 
sington     

LOublin  United... 
(Edinburgh  and  Dis- 
trict  

Edinburgh  Street    .. 

f  Glasgow 

'Harrow  -  road      and 

Paddington   

Bridge       and 

_     Leyton    

pXondon     General 

Omnibus    

ondon  Road  Car  . . 

Provmcial 

^ossendale  Valley  . . 
Bouth  London  t  .... 
South  Staffordshire,. 
Vigan  and  District . . 
Voolwich  and  South 
East  London 


Period. 


Ending. 


Amount. 


Increase 
or  De- 
crease 
on 
1899. 


Week 


Week 


\pr.  2S 
..    28 


29 
27 

23 

38 
23 

27 
28 

28 
28 

23 

27 

28 

28 

23 
23 


2,74&[ 

706 


85s 

122 

5,3'5 

2.473 

549 

2!i37 


965 

24,165 

7,448 

2,735 

182 

1.45* 

651 

304 


+  11 

—  13 

+  176 


Weeks 

or 
Months. 


AgRregate  to 
Date. 


Amount. 


Inc.  ot 
Dec. 

on  i8gg. 


46. 


-4» 

+  10 

+  38 

+23 
+  1,855 

+221 
-46 
-,6 

+  9 
+  165 

+  1,678 

+348 

+283 

-8 

->5 

-6 

-J3 

+  101 


17 
'7 


17 
17 


t 
17 

'7 
17 
'7 

17 

17 

17 
t 

t 

17 


£. 

35,387 

12,382 
68,963 


46,240 

5,728 

13,861 
1,687 

«7,636 

40,062 
9318 
S>,69> 

4,°>4, 

«3,6S8 

356,207j 
109,965 
39.3171 
2,851 
22,467, 
10,894 


+4S3 
+  3,649 

+  15 

+  1,851 
+  440 


+49 
+  11,573 

+  1,648 
-478 
+  ic6 

-26j 

+  1.444 

+  7,062 

+  1,863 

+  101 

-138 

-i,i8[ 
+427 


6.5"'     +  745 


t  From  Januai  jr  i.      J  Company  sold  all  omnibuses. 
FOREIGN. 


I  Anglo- Argentine .... 

■Barcelona 

^Barcelona,  Ensancbt 

y  Gracia     

Brazilian  Street    .... 
Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

'  Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lombardy  Road 

Twin  City  Rapid 

Do.  Net    


496 
+  $85,223 
f  $27,772 


From  January  i,  1899.         t  From  April  r,  18 


§  From  January  i,  1900. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 


-ABA.MA  Great  Southern  Railway. — Traffi;  receipts  for  month  of  March, 
1,000  ;  increase,  $28,000. 
Alcov  .and  Gandia  Railway  and  Harbour  Company. — Traffic  receipts  for 
^^■rtpeek   ending  April  28,  Ps.  13,000  ;    increase,  Ps.  2,500.    Aggregate  from  January  i, 
^^HPs.   154,300;  decrease,  Ps.  64,400. 

^^B  Assam  Bengal  Railway  (Chittagong  Section). — Traffic  receipts  for  weeic 
^^HMlded  March  31,  Rs.  31,037  ;  increase,  Rs.  4,087. 

^^K  Assam  Bengal  Railway  (Gauhati  Section).— Traffic  receipts  for  week  ended 
^^^pfarcb  31,  Rs.  4,116;  increase,  Rs.  1,108. 

^^^Bsngal  Central  Railway.— Traffic  receipts  for  week  ending  April  7, 
^^^Rs.  21,770 ;  increase,  Rs.  4,594.  Aggregate  from  January  i,  Rs.  322,080 ; 
^^^iDcrease,  Rs.  23,245. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  April  28, 
£5,073.     Aggregate  from  July  i,  ;(;i64,266. 

Dominion  Atlantic  Railway.— Traffic  receipts  for  month  of  April,  $51,149, 
increase,  86,257. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
April  7,  £558  i  increase,  ;£i24.      Aggregate  from  \pril  i,  ;£553  ;  increase,  £124. 

Grkat  Western  ok  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
March  31,  Rs.  32,537;  increase,  Rs.  17,438.  Aggregate  from  January  i, 
Rs.  627,789  ;  increase,  Rs.  283,355. 

LucKNOw  Sitapur  Railway.— Traffic  receipts  for  week  ended  March  31, 
Rs.  27,593  ;  increase,  Rs.  3,791.  Aggregate  from  January  i,  Rs.  328,344  ;  increase, 
Rs.  11,139. 

Quebec  Central  Railway.— Traffic  receipts  for  week  ended  April  21,  88,780; 
■decrease,  $1,708.    Aggregate  from  January  i,  $116,525  ;  increase,  $14,663. 

Rio  Grande  Western  Railway. —Traffi;  receipts  for  month  of  March, 
$540,500;  increase  $54,200. 

Rohilkund    and    Kumaon    Railway.  —  Traffi;    receipts    for     week    ended 

March  31,  Rs.  9,857  ;  increase,  Rs.  1,498.    Aggr-gate  from  January  i,  Rs.  99,830  ; 

decrease,  Rs.  15,743. 

South  Behar  Railway. — Traffic  receipts  for  week  ended  March  31,  Rs.  11,799. 

United  of  Havana  Railway.— Traffic    receipts    for    week    ended   April    28, 

£$,i.ii  ;  decrease,  ;ti,583. 

United  Railways  of  Havana.— Traffic  receipts  for  week  ending  April  21, 
A6,339  ;  decrease,  ;C925. 

Villa    Maria   and    Rufino    Railway.— Traffic    receipts 
April   28,  ;C649  ;  decrease,  .^68.      Aggregate    from  January 
(£3,091. 

West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ended 
April  7,  Rs.  8,672  ;  decrease,  Rs.  8,921. 

Western  of  Santa  F*  Railway.— Traffic  receipts  for  wtik  ended  April  28, 
$47,000 ;  increase,  $3,759. 


for   week    ending 
;£9,47o ;  increase. 


English. 

Clbator   and  Workington.— Gross  receipts  for  the  week  ending  April 
amounted  to  j£i,ioo  ;  a  decrease  of  ;C35.     Total  receipts  from  January  i,  ;Ci7,759 
an  increase  of  ;C44o. 

CoCKERMOUTH  AND  Keswick  RAILWAY. — Receipts  for  week  ending  April  28, 
^9oo  ;   increase,  £,-2.    Aggregate  from  January  i,  ;£i4,445  ;  decrease,  ;£33. 

East  and  West  Yorkshire  Union  Railways. — 'I'raffic  receiptsfor  weekended 
April  28,  JC352  ;  increase,  £,1^.      Aggregate   from  January  i,   ^6,076  ;    increase, 

;£264. 

Liverpool  Overhead    Railway. — Traffic  receipts  for  week  ended  April  29, 
;Ci,433  ;  increase,  ;£25. 


ENGLISH    RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week 


Gross  Traffic  for  half, 
year  to  date. 


Amt. 


Inc.  or 

dec.  on 

1899. 


Brecon  and  Merthyr.. 

Cambrian 

City  and  South  London 


Great  Cent,  (late  tit.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western  . . 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  ..  ,. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . 

Rhymney 


South  Eastern  and  London, 
Chatham,  &  Dover 


TafT  Vale 


Ap.  28  1,673 

5,880 
1,274 


»  29 
>•  29 

i>  n 
■>  29 
„  29 
■•  =9 

»  25 

>i  29 
„  28 
.,  29 
>i  29 
.1 29 

1, 29 
„  29 
>,  29 

1, 29 
>,  29 
„  29 

II 28 


I.  23 

„  28 


10,83s 

t58,696 
87,166 
110,110 
213,850 

9ii63 

100,002 

53,422 

260,294 

}  85,956 

«i4S7 

17,883 

3,004 

197,422 

151,701 
9,701 
15,105 

5,321 


76,452 
16,768 


+77 

-71 
+  242 

4690 

+3,951 

-4,943 

+  1.355 

+  12,020 

+  1,524 

+2,027 
+  5.59° 
-  S,8o8 
+3,024 
+  645 

+  776 
—  261 

-i2,5S4 

-12,831 

-494 

-2,217 

+4' 


-709 
-732 


oJ2 
it 


Amt. 


7,624 

84,332 
20,963 

168,065 

905,132 
1,463,036 
1,718.035 
3,264,640 

■3^,777 

1,624,251 

854,608 

4,054,970 

1,260,863 

97.835 

296,110 

142,482 

3.390,133 

2,642,528 
166,793 
280,838 

84,468 


1,228,783 
267,171 


Inc.  or 

dec.  OD 

1899. 


+  1,371 

+  2,548 
+2,640 

+  11,310 

+  73.453 

+  21,938 

+6,966 

+80,060 

+  18,401 

+  11,646 
-5,325 
+  16,770 

+23,04 
+6,003 

+ 13,065 

+616 

+  22,995 

+52,264 

-1,4.8 

1,183 

-5,904 


+3,383 
—  19,611 


From  January  1.  f  Includes  receipts  of  London  extension. 

J  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  » 

North  British , 


Ap.  29 

81,764 

+279 

13 

.,  23 
,.  28 

33. "2 
8,676 

+4,373 
-641 

13 
13 

..  29 

8.052 

-651 

9 

.,  29 

81,492 

+  1.176 

13 

390,980 

99,633 

75,753 
l,coo,772 


+  24.750 

+5.599 
-  7.627 

-904 

+  i8,S5<» 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Belfastand  Northern  Counties 

Ap.  27 
„  27 

2,573 
S.257 

+336 
-53 

17 
17 

36,613 
87,711 

-iSi 

+1,044 

Cork,  Randon  and  S.  Coast 

„  28 

1,466 

+22 

• 

31,296 

-78J 

Great  Northern 

>i  27 

16,771 

+1,005 

17 

256,455 

+6,030 

Midland  Great  Western 

n  27 

"1742 

+729 

17 

170,789 

+6,263 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

,.  27 
.1  27 

877 
5,017 

+11 
+210 

17 

69,015 

-',361 

*  From  January  i. 


NOTICES. 

A  branch  of  the  London  City  and  Midland  Bank,  Limited,  has  been  opened 
at  No.  22,  King-street,  Hammersmith,  W.,  under  the  management  of  Mr.  H, 
Leslie  Simpson. 

An  extraordinary  general  mesting  of  the  Cardiff  Railway  Company  will  be  held 
on  May  18,  at  which  a  resolution  will  be  submitted  for  ihe  purpj.se  of  the  creation 
and  issue  of  new  capital. 

Messrs.  N.  M.  Rothschild  &  Sons  are  receiving  the  coupons  of  the  Brazilian  4.J  per 
cent.  loan  of  1883,  due  June  i  next,  for  funding  under  the  scheme,  particulars  of 
which  have  been  already  advertised. 

The  numbers  are  announced  of  125  bonds  of  ;Cro3  each  of  the  Imperial  Govern- 
men  of  Persia  6  per  cent,  loan  of  1892,  which  have  been  drawn  for  payment  at  par'on 
May  1 5  at  the  Imperial  Bank  of  Persia.  _  ^  1 

Messrs.  R.  V.  Barrow  and  R.  B.  Tctley  have  resigned  their  seats  on  the  board  of 
the  Eureka  Gold  Mines,  Limited. 

The  numbers  are  announced  of  twenty  debentures,  amounting  to  j^2,ooo,  of  the 
Griendlsveen  Moss  Litter  Company,  Limited,  which  have  been  drawn  for  payment 
at  par  on  and  after  the  15th  inst.  _  ' 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  hive  received  advice  by  cable  from  the 
London  and  River  Plate  Bank  at  Montevideo  announcing  the  despatch  by  mail  of  a 
remittance  amounting  to  ;C6,7oo  for  the  service  of  the  Uruguay  Fire  per  Cent.  Lofin 
of  1896. 

Baring  Brothers  &  Co.,  Limited,  have  received  cable  advice  from  the  Baijco 
Commercial  Montevideo  stating  that  the  bank  has  received  from  the  municipality 
the  sum  of  $32,000  gold  on  account  of  the  service  of  the  City  of  Montevideo  Ster* 
line  Loan  of  i838. 

The  London  and  River  Plate  Bank  have  paid  Messrs  Glyn,  Mills,  Currie,  &  CJo, 
;^i5,67o  gi.  4d.  for  service  of  Urui;uay  Three  and  a  Half  per  Cent.  debt.  j 

Messrs.  Kilburn  &  Co.,  of  Calcutta,  announce  that  Mr.  Edward  Dunbar  Eil- 
burn  ceases  to  be  a  partner  of  the  firm  as  from  this  date,  but  continues  a  partner  'in 
he  London  firm  of  Kilburn,  Brown,  &  Co.  i     ' 

The  Agent-General  for  Western  Australia  has  received  a  telegram  from  |he 
Treasurer  of  the  colony  Stating  that  the  revenue  for  the  month  of  April  amounjcd^ 


640 


Zbc  Jnvestots'  TRevtew* 


May  5,  1900. 


pticcQ  ©uoteb  on  the  Xonbon  Stock  Eycbange. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealtin.  Where  dividends  are 
paid  only  once  a  year,  an  iia'ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  enlire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  wtek  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :— S.  F.  or  Snk.  Fd.,  sinking  fund ;  Cer  s.,  certificates  ;  Debs,  or  Dbs.,  debentures  ;  Db.  or  D.  Slk.,  debenture  stock;  Pf., 
Prf.,  or  Vi^i.,  Preference  ;  Prefd.  or  Pfd.,  Pre/erred;  Dfd.,  deferred ;  L.  01  Ltd.,  limited;  Sh.,  share ;  A  s  ,  annuities ;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Guar.,  guaranteed  ; 
Bds.,  bonds;  S.,  Sr.  or  Ser.,  series;  In.,  Ins.  or  Insc,  inscribed ;  Dr.,  Drgs.  or  Drwgs.,  draxvings;  Stg.  or  Strlg.,  sterling;  Lia.,  liable  to;  Sp.  or  Surp,,  surplus  ;  Per.  or 
Perp.  perpetual;  Ln., /r>»;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


2I  p.c     (Childers')Red . .     1905 

Local  Loans  Stk igia 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv."  Intel. Rly.        1903 

Do.  do.         ..      1908 

Do.  Bond    .. ..      1910 

Do.  Bonds....      1913 

Egyptian  Gov  Gar 

Greek  Guar   Loan    

Mauritius  Ins.  Stk.  ..    ,      1940 

Tiu-kish  Guar.     855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


^CORPORATION  AND  COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


Metropolitan  Con T929 

Do 194 1 

Do.  1920-49 

L  C.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond.  Bds. ..1899-1902 

Do 1900-1912 

Do.,  Debs.  Sep S.F.igi6 

Do.,  Deb.  Stk 1927-57 

Barnsley 1916-46 

Barry    1914-46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  2I  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

„      Do. 1957 

Buiton-on-Trent 1913-43 

Cambridge   1913-43 

Cardiff 1935 

Do '914-54 

Cheltenham 1971 

Chichester    1016-46 

Coventry 1917-57 

Croydon  

Do.    1940 

Derby    1920-50 

Devon  C.C 917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(  L  of  Man)  ....      1926 

Dover   '913-43 

Dublin „ . .      1944 

Eastbourne 1920-40 

Edinburgh  ,. 1924 

Do 1927 

Exeter i9i''-57 

Glasgow  1914 

Do 192, 

Do 1925-40 

Gloster '915-55 

Grimsby   '913-47 

Hampshire  County 1914-34 

Haa'ey '9'3-43 

Huirogate    i9'4-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&  Islew'th  U.D.C.  1915-35 

Huddersfield  lo^j 

HuU(istiss.) ^^^ 

Inverness 914-4' 

IpGwich    1952 

U.ncaster 1919-5^ 

J-*ed»    1937" 

Leicester 19^ 

Lincoln 1919 

Liverpool 

Do.     Rd.Stk     ....r.      1923 

March'Kter iqai 

Middlesbro 1009 


Corporation,  &c.  ifiontinued)*. — 


Nam*. 


Middlesbro     1911-13 

Do.  1915 

Middlesex  C.C i9iS-35 

Newcastle   1936 

Do.  Irred 

Do.  '9'5-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich   1952 

Nottingham    

Oxford    1951 

Penzance 1916-46 

Plymouth     1942 

Do.    2iRd.  Stk 1918-5B 

Pontypridd  U.D.C 1916-46 

Poole i9'5-45 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk.    .. 

Ramsey      1920-40 

Ramsgate 1915-5'i 

Reading    

Do 1962 

Rhyi  U.D.C 1953 

Richmond  (Surrey)   ....      1942 
River  Wear  Debt  Certs. 

St.  Helen's '915-5S 

Scarbro'    1915-50 

Sheffield  192^-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton TQ15-45 

Southend-on-Sea    i9;6--i6 

Staffs  C.C 1915-35 

Stockport 1914-5^ 

Stockton  1932 

^    Do 1915-35 

Surrey  Co 1922-32 

Swansea  

^  Do 1955 

Taunton 191 83-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    '  'A' 

Deb.  Stk 1954 

Do.      ''B'-Deb.  Stk.     1954 

Torquay 1013-43 

Tunbridge  Wells   193 1 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1925 

Walsall '932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.  Regi      1918 

Widnes '9'5-55 

Wigan 1921 

Windsor   1918-55 

Wisbech   1947 

Wolverhampton 1932 

„    ,    Do.  '924-54 

York 916-41 


101 

lOCi 

102 

103 

121 
95^ 
9Vi 
97i 

lOOi 

107 

lOOi 
97 

lOOi 
974 
98j 
99i 

107i 

IXi 
94i 
93 

100 

116 

102^ 

103 
97 
97J 
98i 
98 
83i 
97i 

101 
96  i 
96  i 
955 

lOli 


93 
99 
118 
103 
99 
95 

lOOi 
lOOi 


100 

97 

98 
101 
101  i 
105 

99i 
101 

96 

93i 

98 

93 

99i 
105i 
111 
1015 
101 


SUBJECT    TO   STAMP    DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk 1953-6 

Blackburn  Con.  Deb.  Irred.  . . . 

Bristol 

Burnley 1933 

Chesterfield  Gasand  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  istDeb. ..       1956 

Hull  (2nd  iss.)    _.^  

Leeds  Deb 1927 

Do 

Do '9'7 

Do.    Irred 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffield    1925-36 

Do 1925 

Southampton   «     S.  F, 

Stockton  Moris 1908 


Wrtrr#*«*wr . 


1950 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do-    (Bonds)   iyo4«5-6- 

Do.    Reduced 1910 


102i 
134 
113 
100 

102 
97i 
115i 
114^ 
lOPi 
lOOi 

leoi 
99 

139i 

100 
109 
98i 
101 
1034 

\:a\ 

112, 
104; 
103; 

108 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


Canada  Bnds 1909-34 

Do.    Loan  1910-35 

Do.     Loan     1938 

Cape  of  G.Hope  red.by  an  .draw. 

Do         1879    

Dqh       1881    

Do 1917-23 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink,  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  .,    1947 

Do.  do  

New  South  Wales 1 897-1902 

Do,  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(clrgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queepsland   191 V15 

St.  Lucia  Debs 

South  Australia    igor-igiS 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-190 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p  c. . . 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


105 

109 

105 

104i 

105 

103 

103 

109 

105 

ICOi 

101 

110 

119 

105 

101 

113 

111 
91J 
91} 
80 

103 

103 

113 

lOli 

lOlJ 

104 

104 

111 

107 

105 

105 

ICOJ 

114i 

UOi 

103J 

107 

10? 

108 

103 

104 

105 

101 

loa 

103 
104J 
103 
103 


Colonial,  &c.  {contiHued)\ — 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (|  per  cent.). 


3i 


3i 


ii 


Antigua  Insc.  Stk.  Red.  1919-44 

Barbados  Insc.  Stk 1925-42 

British  Colum  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  . .  1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910 
Do.  3I  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  mitin.  stg.  1910-35 

Do.  Slk.  Regd 1938 

Do.  Insc 1947 

Cape  G  .  Hope  Regd.    . .   1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc,  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock   ....      1934 
Do.  ....      1940 

Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insr.  Stock 1934 

Do,       _        ....  1922-44 

Mauritius  Inscribed  ....      1937 

Natal  Consd.  Stk.  Insc,      1927 

Do,  1937 

Do,     Inscribed  Stock..  1914-39 

Do.     Cons     1529-48 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins,     1936 

N.  S.  Wales  Stock  Insc       1933 

Dc.  1924 


107 
102 

94 
109 

96 
103 
108 
106 
109 
103 

92 
109 
109 
108 
104 

95 
11 5J 
100 
103 
109i 

96 
114  J 
110 
112 
102 

97 
104 
109 
109 
117 
104 


Name, 


N.  S.  Wales  Stock  Insc.     igiS    104 

Do  1935      ®9 

N.  Zealnd.Con.  Stk.Ins.     1929   110 
Do      ^  1940   106 

Do.  Inscribed....  1945  96 
Quebec  (Prov.)  Ins.  Stk.  1937  95 
Queensland  Stock  Insc  1915-24  111 
Do.  1021-4-30 104 

Do,  1945    107 

Do,  22-47   99 

St.  Lucia  Insc.  Stock  ..  1919-44  109 
S.  Austrln. (1882-7)  Reg.  1916-36  109 
Do.  In.  Stk.  Reg.  1939  107 
Do.  1916-26    94 

Do.  1916     94 

Tasmanian  Insc.  Stock. .  1920-40  104 
Do.  1920-40 112 

Trinidad  Insc.  Stock.. .,  1917.42  109 
Do.  1922-44    95 

Victoria  Rly.   Loan  81 

Inscribed  Stock 1907    103 

Victoria  Insc.  Stock     1908-13-19  105J 

Victoria  (1885)  Ins.  Stk.      1920    111 

Do.      Inscribed  Stock  1921-3-6  104 

Do.  do.  '■""' 

do. 

nsc.  Stock 


Do. 
W.  Austral.  I 
Do. 
Do. 
Do. 
Do. 
Do 


911-26 107J 

1929-491  95 

1934  1115 

I9ii-3i'105 

i9iS-35ll0i*i 
1915-35    92 

1916-361  94 
1927    95 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.     1 

l3o.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4i  p.c.  Interl.  Gld.  1888 

Do.      4IP.C.  Stlg 1888 

Do.      3J  p.c.  External  ..   1889 

Do.      4  p.c.  Ry.  Guar.  Res 

Do.      4p.c.Law3378 1897 

Do.      4  p.c.  Law  3655 

Do.      4p.c,Law3379 1899 

Brazilian    1883 

Dc,  Gold 1879 

Do,  1888 

Dc.  Funding   

Buenos  Ayres 1824 

Bulgarian l838 

Do.        Mort.  Bonds 1892 

Chilian 1885 

Do 1886 

Do 1887 

Do 1889 

Do '892 

Do 1893 

Do '"yS 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl. '95  bydwgs.  1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4jGoId 1898 

Colmbn.iJto3p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.6p.c 1887-S 

CostaRica  "-\  "  

Do.       "B"    

DanishGold    I9M 

Do.    1897    

Dutch if98 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ...  1878 
Do.  D.  Sanich   Red.    .,  1905 

Entre  Uios 1886-8 

Do,  Fndg.  Ln.  Bds.1894-1921 
Do.    do.      ParanaCily 


721 

70 

70 

72 

49 

60i 

59 

55 

56 

66 

64 

64 

87* 

93 

85 

85 

80 

84 

80 

86 

39 

80 

80 

99 
104 
l05 

99 

99 

82 

16 

32 

52 

30 

23 

87i 

87i 

90 

98 
104 
100 

43 

43 

42 
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Foreign  Stocks,  &c.  continued):  — 


til 

16/ 

12/9I 

18/ 

10/ 

4 

6 

4 

I  3 

6 

is 

IS 

14 

Is 

I3 


I* 

M 
[4 


IS 

IS 

Is 

14 

f3 

f  3 
5 

% 

Is 

I* 


Greek i 

Do 1884 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.)  .. 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian    

Honduras 1867-70 

Hungj  -ian  Gold  Rentes.. 

Do.  ....  189s 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.       i333 

Do.      3J  p.c.  Ends 

Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian,  r822,  £  Strlg 

Do      1859 

Do.     (Nicolas  Ry.)  1867-9  ■- 

Do.     Transcauc.  Ry.  1882  . . 

Do.     Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

S  Domingo  4s.  Unified     . .  1980 
San  LuisPotosi  Stg.  1889 
San  Paulo  (Brzl.),Stg.  188 
Santa  Vi  1883-4 

Do.      i833 

Do.     W.  Cnt.Col.  Rly.)Mrt. 

Do.    &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870 
Swedish  i83o 

Do.       i833 

Dc.      Conversion  Loan  1S94 
Trans  Gov.  Loan  Red..  .1903-42 

Tucuman(Prov.)i888 

Turkish    Seed,  on   Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.    Priority  1890 

Do.     Customs  Ln.  1886. 

Uruguay  Bonds  1896 

Venezuela  New  Con.  Debt  il 


10 
33 
40 
47 
21 

^1! 

97J 

81 
11! 

94 
102 

El 

54 
82 
85 
98 

laj 

130 
84i 
98 
84 
ICO 
100 
100 
92 
96 
94i 


87 

40 

551 

40 

40 

63 

101 
98 
90 
90 

103 
60 

101 
96 
%5 
99J 
53 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries, '*  B". 

Austrian  Sil.  Rnts.,  exiofl.,  i368 

Do.     Paper  do.     1868 

Do.    GId  Rente    1876 

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.    1878, '81-4.,  Red     

German  Imp.  Ln   1891 ' 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891 

Spanish  (Unsealed) 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July,  1901    


38i 

82 

81 

98 

95) 

78 

90 

83 
102 
103 

84^ 

85 

47 

95 

85 

117i 
136 

93i 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


8 

4 

6 

4} 

3 


i 
1/6 

2 

2« 
=  i 

3 

4 
'} 
6 


Name. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old 

Do.    Prefd 

Do.     Defd.  Ord.     No.   i 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  {,\o  Ord.  Sh. 

Do.     P.ef.  Half-Shares.. 

Do.     Def.    do 

Citv  and  S.  London   

East  London,  Cons   

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Griat  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prefd 

Do.    Consolidated    "A" 

Do.  do.  "B" 

Highland       

Isle  of  Wight,  Prefd  ...." 

Do     Defd 


225 
110  J 
1121 
136 
89i 

H 

101 
101 

5i 

66* 
8i 

92i 

75 

53 

79 

22 
114 

49 
I79i 

Mi 
115J 

84J 


British  Railways  (c0ff/tMWf^ : — 


Last 
Div. 


7l 
6 

7/6 
8 

4 
7 


3/ 


3 
3 


Name. 


Lanes.  Derbys.  and  E.  Cst.      2J 
L.  Brighton  and  S.  C.  Ord.  171 

Do.     Prefd.  Ord 181 

Do.  Contgt.  Rights  Certs.    16i 
Lond  and  S.  Western  Ord.  197* 

Do.     Preferred    |122 

Lond.,  Tilb.,  and  Southend  146| 

Mersey,  ;^2q  shares    

Metropolitan,  Consld , 

Do.    Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;£io 

Port  Talbot  Cto  Shares  . . 
Rhondda  Swns.  B.  ;£io  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord .... 

Do.    Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterlo    &  City 


} 

107 
83 

1065 
23J 

214 

121 

S* 

7i 

4 

235 

llOJ 

122i 

47J 

126 
167 
75 
113i 
lOli 


LEASED  A  T  FIXED  R  ENTALS. 


4 
5.19.0 

^ 
49 

56/6 
5 

s 

6 
3I 

3i 
9. 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord    '.. 
Lond .  and  Blackwll 

Do.  ;£roo  4i  p.  c.  Pref. .. 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn .  ;£5o  Ord. . . 

Do. 
N.  Cornwall  3J  p.c.  Stk... 
Nott.&Granthm.R.ftC... 
Portptk.4  Wigtn.Guar.Stk. 
Vict.  Stn.  t  Pimlico  Ord. . . 

Do.        4i  p.  c  .Pref. 

West  Lond.  {,^a  Ord.Shs. 


3 

4 

1619 

4 
«/ 


3i 

\\ 
4 
4 
4 

5 

4i 

4 

4 

3 

4 

4i 

4i 

4 
3 
3 
4 
4 
3 
4 
4i 


4 

4 
4 

3 
3 
3 

\ 

6 

■! 

4 
4 
3 

3i 

4'i 
3 

4 


DEBENTURE  STOCKS. 
Alexandra  Dks.  &  Ry 


B.arry,Cons 9Ji 

Brecon  &  Mrthyr.New  A  115| 
Do.  New  B    9&j 

Caledonian   137) 

Cambrian  "A" 122J 

Do.       "B" 1141 

Do.        "C" 109J 

Do.        "D" 95} 

Cardifl'Rly 97 

City  and  S .  Lond 127) 

Devon  &  Som."A'  9'') 

Do.         "B'  4p.  c.    37) 

Do.         "C"4p.  c.      9) 

E.  Lond.  2nd  Ch.  4  p.  c.  A  124) 

Do.        2ndB  84) 

Do.        srdCh.  4  p.  e.  ..    36) 

Do.       4tb  do 16 

Do.  ist(3ip.  c.)  ....  112) 
Do.  2}p.e.(Whitech.Exn)  80) 
Easton  &  Ch.  Hope  D.Sk.    96 

Forth  Bridge    131J 

Furness 133) 

Glasgow  and  S.  Western  ..  135) 

Gt.  Central   158) 

Do 143 

Gt. Eastern 135) 

Gt.N.of  Scotland 136 

Gt.  Northern    104) 

Gt.  Western 138) 

Do  .   146) 

Do  155) 

Do 172) 

Do 88) 

Highland  130) 

Hull  and  Barnsley 98) 

Do.       2nd  (3-4  p.c). ..  121) 

IsleofWight  131) 

Do.       "C- - 

Lanes  &  Yorkshire   104  J 

Lanes  Derbys.  &  E.  Cst. . .  U3j 

Ldn.and  Blackwall  144) 

Ldn.  and  Greenwich 135) 

Lond.,  Brighton, &c 137) 

Do.  1551 

Lond.,  Chath.,&c.,  All'  ..  \ISib\ 
Do.  "B"..145i 

Do 129) 

Do.  1883....  128) 

Do 93 

Lond. &  N.  Western 105 

Lond.&S.  Westn."A"..  105i 
Do.  Consld.  105* 
Lond.,  Til.,  &  Southend  ..  135) 
Mersey,  5  p.  c.  (Act,  1S66)  — 
Metropolitan    134) 


135) 
19U 
184) 
143) 
149) 

95J 
163) 

83 

99) 
115i 
134) 
115) 
287) 
149) 

13 


118.t 


Debenture  Stocks  (continued):— 


Do 

Metropolitan 

Met.  District   

Met.  District  ....„..„.. 

Midland     

Mid- Wales  "A"    

Neath  &  Brecon  is  t  . . 

Do.           "Ai"    .. 
North  British 

Do.  1893 

N.  Cornwall,  Launcstn.,&c 

North  Eastern 

North  London 

N.  Staff'ordshire 

Plyra.P  "pt.&S  W.Jn  .. 


148) 
116) 
193} 
128) 
VZ 
120) 
112) 
105) 
102) 
101) 
116J 
104) 
152) 
103) 
129) 


Last 
Div. 


Name. 


4 

4 

4 

5 

i\ 

3 

3 

3 

3 

4 

4 


GUAR 


Rhondda  and  Swan.  Bay 

Rhymney 

Soutb-Eastern 

Do 

Do 

Do 

TaffVale  

Vale  of  Glamorgan    .... 
West  Highld.(Gtd.by  N.B.) 
Wrexham,  Mold  .&c.  "  A  " 
Do.  "B' 


115) 
133} 
136) 
170) 
U9) 
103) 
99) 
86) 
93} 
105) 
92) 


4 

4 
4 
4 
4 
4 
6 

4) 
3i 

4=1 

4 

5 

4 

4 

4 

5 

5 

4 

5 

4 

4 

4i 

4i 

4 

4 

A 

3 

3 

4 

3 

4 

5 

3 

3i 

Jo/6 


ANTE  ED  SHARES  AND 
S  TOCKS. 

Caledonian   ....'^ 

Do 

Forth  Bridge    

Furness    1881 

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.         rst  Pref. 

Do.         Pref.   

Do.  rred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i38i 

Met. District,  Ealing  Rent 

Do.  Fulhani  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A'^^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Cornwall, Wadabrge.  Gu. 

N.  Eastern    

N.Staff'.Trent&M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord     .... 
S.  E.  Perp.  Ann      

Do.         4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex. ,  &  S.  Dev.  Joint  Rent 
W.Highl.  Ord  .Stk.(Gua., 

N.B.) 


136} 
134) 
129} 
131} 
133) 
132) 
174} 
133 

97} 
144' 
122, 
133; 
167} 
133) 
130} 
134} 
168} 
168} 
135} 
167} 
13'-} 
135) 
137} 
137} 
1291 
118} 

85 
101 

99} 
130) 
100 
135) 

33} 

99} 
113} 

33} 
151) 
114 

148) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


4i 
5 

4 
4 
4 
5 

4 
4 


5 

4 
4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
5 
I 
5 
4 
4 
15/6 
4 
4 
4 

I 

4 
4 
4 
3 

3» 

4 

\l 


4 


Alexandra  Dks.  &Ry.  "A" 

Barry(First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  I  .. 
Do.  do.     No.  2  . . 

Do.  do 1878 

Do         Pref.    1884 

Do.         do.  i887(Conv.) 
Cambrian, No.  i  4  p.c.  Pref. 

Do  No.  2        do. 

City&S.  Lon.,Perp.  Pf.S. 
1891 
Do.  Do,  1896 

Furness,  Cons i 

Do "A"r 

Do  "B"i8S3 

Glasgow  &  S.  Western  .... 


Conv, 
do. 
do. 
do. 
do. 


1872 
1874 
1876 
1879 


1894 


,  1886 


Do.  No.  : 

Do. 
Do. 
Gt.  Centra! 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Gt.  Eastern,  Cons.. 

Do 

Do 

Gt.  Eastern 

Do         

D>         

Dj         

Do         

Gt.  North  Scotland' 

Do. 
Gt.  Northern  Cons 

Do 

Gt.  Western  Cons.  . 
Hull  &  Barnsley  3}  p.c. 

Isle  of  Wight    

Lanes.  &  Yorkshire,  Cons. 
Lanc.Drby&E.C.  sp.e.j^io 

Do.  5  p.c.  2nd  j^io 
Lond.,  Bright.  &e.,  Cons. 
Do.  and  Cons. 
Lond.,  Chat.  &Dov  Arbitr. 
Do  2nd  Pref  .4)  p.c. 
Lond  &  N.  Westet-n 


112 

158) 
129 
133) 
131) 
164 
131) 
135} 
65) 
24} 

142} 
134) 
128} 
126 
122) 
131) 
131) 
131} 
13!) 
139j 
112) 
127) 
125} 
112) 
105} 
97j 
74* 
63) 
59.1 
1321 
13!) 


. ..1884 
.1887 

...i838 
..1890 
..1893 

•A" 

'B'V 


88rh31) 


.  1896 


131) 
131) 
131) 
115! 
115) 
127) 
125) 
133) 
ICOi 
167) 
102 
127j 
101) 
9 

6) 
167 
165) 
128 
105 


Preference  Shares,  &c.  (continued):— 


Last 
Div. 


4 

4 

3) 

4 

4 

4 

4 

4 

4 

4 

u 

3i 

3 

3i 


3i 

3 
4 


Name. 


Lond  &  S.  Western..  1881 
Do 1884 

Do ; 

Lond.,  Tilbury&  Southend 
Do  Cons.,  1887 
Do  ,891 

Metropolitan,  Perp 

Do.  ,882 

Do.  Irred 

Do ,837 

Do.  New 

Do 

Do  

Do.  Guar 

Metrop.  Dist.  Exten  5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2  .. 
Do.      Edin.&  Glasgow 

Do 1865 

Do.      Conv 1S74 

Do 187^ 

Do.       Conv 1875 

Do.  do     1870 

Do.  do 1884 

Do.  do 1888 

Do.  do     ....  1890 

Do.  do 1892 

Do.        do 1897 

N.  Eastern   

N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  .^  1875 

N.  Staffordshire 

Plym,  Devpt.  &  S.  W.  June. 

Port  Talbot,  &c.,  4p.c.  .£10 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  £10  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3p.c.  after  July  1900 

TaffVale 


INDIAN    RAILWAYS. 


Last 
Div. 


3) 

3/ 
6 
34 

4*v 


1/6 
3) 

4 

4 

9/10 

9/ 

4 

9/7J 

8/4} 

8/11} 

65/H 
60/r 

4i 
3 

S 

« 

« 

s 
4i 

4i 
4 

71/9 
5/.  I 

9/1 


il 
u 

3i 
5 
5 


Name. 


Assam  Bengal, Ld.  (sp.e.) 
Barsi  Light,  Ld.,  j^io  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock  . . 

Do.  Deb.  Stock  Rd 

Bengal  Central, Ld.,  jQio 
(3)  p.c  -*- Jth  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr.,  Lim.(gua. 

4  p.c.-!- 4th  sp.  pfts.)    .. 

Bombay,      Baroda,     and 

C.  1 .  (gua  s  p.c  )    .... 

Burma,  Ld    (gua.  2}  p.c. 

and  )  p.c.  add.  till  1901) 

Do.        ;^ro  Shares 

Darjeeling  Himal'n  Debs. 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3J  p.c.  +  net  earn. 

Do.  Deb.Stk., 1800(1916) 

Estn  Bengal,  "A'  An.  1957 

Do  ."  B  "  1957   

Do.  Gua.  Deb.  Stock 

Eastind  Ann."A     1953) 

Do.  "C"    .... 

Do.  "B"    .... 

Do.      Def.  Ann.  Cap. 

(gua.  4  p.c.  -f  sthsp.pfts.) 

East  Ind.  Def  Ann.  ''  D  ' 

East  Ind.  Irred.  Stock  .. 

Do.  New  Deb.  Stock   .. 

Gt.  Ind'an  Penin.,  Gua   « 

p.c.  -1- }  surplus  profits . . 

Do.  Irred.  4  p.c.  Deb.  St. 

Indian    Mid.,  Ld.  (gua   4 

p.c.  ■*-  ith  surplus  pits.) 

Madras  Guar.-f  }  sp.pfts. 

Do.  do. 

Do.  do. 

Nilgiri,  Ld.,rst  Deb.Stk. 

Rohil.  and  Kumaon,  Ld. 

Seinde,  Puiij.,  and  Delhi, 

"  A     Am.    1958 

Do     "B"      do.    .. 
Soatbtiebar,  Ld   ;£ioshs.  100 
Do.       Deb.  Stk   ReJ.lioo 
South  Ind., Gu   Deb.Stk.  100 
South  Indian,  Ld    gua.  v 

p.c.    and  }  spls.  profits)  100 
Sthn.    Mahratta,  Ld.  (3)| 
p.c  &    th  net  earnings)'  loo 
Do.      Deb.  Stk.  Red.  100 

Southern  Punjab,  Ld 100 

Do        Deb.  Stk.  Red.  j  100 

Nizam's  Gu.a.  State  Ld. . .  [100 

Do.      Mort  Deb  ,  1936  100 

Do.  do.        Reg.  1 100 

Nizam'  Gua  State,Ld.,3} 

p.cMt  Deb  .bearer |  — 

Do.        Reg.     do.  . . !  — 

W  of  India  Portgese.  Ld.  Iioo 

Do      Deb.  Stk.,  iled  100 


100 
SJ 
135 
102 
95 

5i 
115 

105 

197) 

100 


115) 
107 
23 
28 
131) 
25 
27 
28 


97 


132) 

105 
147) 
137} 
1271 
85 
135 

23 

28 

98 

100 

149) 

114 

113 
113 

98 

99 
127 
106) 
106} 

98 
96 

■m 

lOlJ 


643 


Zhc  Jnvestote'  IRevtew, 


May  5,  1900. 


BAILWAYS.-BRmSH  POSSES- 
SIONS. 


Name. 


5 

4 

.A 

6 
S 
5 

S 


4 
4 


xoo 
100 

xoo 
100 
100 
100 

xoo 

100 
100 

4 
100 
xoo 
100 
xoo 

5 
xoo 
xoo 
xoo 


xoo 
100 


Atlantic  &  N.W    Gua 
Mt.  Bds.,x937    ....... 

Buff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  2nd  Mt.Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref .  Stk 

Do.  Strl .  ist  Mt.  Deb  .Bds. 

1915    

Do.Ld  Gmt.Bds.  938.. 
Do.  Ld  Gmt.  Ins.  Stk.  .. 
Do.  Perp .  Cons.  Deb  Stk. 
Do.  Algoma  Bcb.  ist  Mt. 

Bds.,  1937  :•;••;•••••,• 
Demeraia,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4P.c.  Cum.  Ext.  Pref. 

;£xO  ShS 

Dominion  Atlntc.Ord.Stk 

Do.  5  p.c.  Pref  .Stk 

Do.  xst.Deb.  Stk 

Do, 2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L, 

Erie  i  Mt     1903    

Do   Mid.  of  Can    Stl.  xst 

Mt.  (Mid.  Sec.)  1908  . . . 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ.  i.Mt. 

Bds.,  1902    

Do    Welfn.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

Jamaica  istMtg.  Bds.  Red. 
Manitoba  S.  \V.  Col.  x  Mt. 

Bd.,  xgj  <i,ooo  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red.   . 
Do  Deb.  Bds.,  Red  , 
Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  xst  Mt.  St^. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

xst  Mt.  Debs 

OnUrio  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.   Lake   & 

Sask.6p.c.x  Mt.Bds.Red. 
Queb.  &L.  S  John,xstMt. 

Bds.,  M09    

Quebec  Cent.,    Prior  Ln. 

Bds.,  X908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr  &Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan. ,  xst  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)  5  p.c. 

Stl  X  Mt.  Db.  Bds.,  loxo 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ;£5  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 .... 

Do.  ^d  do.,  1908  

Atlan.  &  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds     1903  .. 

Minneap.,S,  P  &  St.  Ste. 

Ma',  ist  Mt.  Bds.    1938  $1000 


iool23i 

xo'  Ui 
xoo  142 
100  142 


635 
102 


xoo 
xoo 
xoo 

100 

8100 

100 


100 
190 
xoo 


100 
xoo 

x 
100 

IDO 

xoo 
xoo 
xoo 


116 
105 
105 
113 

121 

n 

131 

8J 
20 
65 
103i 
92i 

103i 

8 

130 

136i 

132 

101 
107 

101 

101 
106 

101 

106 
103i 

119i 

221 
103 
104 

86 

119 
109J 
92 


154i 
142i 

32i 

28i 

104 

45i 
108i 

75J 

13 

13 
109 

107* 

105i 

104 

163J 

112 

101 

102 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


3. 
S 

ii. 

$■ 

5 

x: 

In 


AI«b.Gt.Sthn.A6  p.c.  Pref. 

Do.     do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A  "Pref. 

Do.     B  'Def.  .».. 

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.  . . 

Do.  4  p.c.  Non-Cum.  Pf. 
Central  of  New  Jersey.. 

Chesap.  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock'  'A  ' 

Do  4  P.C .  Deb .  Stk 

Chic.  June.  R  1  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mi    &St.P.  Pref„.. 

Cleve.&  Pitubuigh 

Clev. ,  Cincin.,  Chfej  &  St. 

Louis  Com ^Jj. 

Erie 4  p.c. Non-Cum. xst  Pf. 

Do.4p.c«     do.    tnd  Pf. 


10/. 

10/. 


10/. 
10;. 


Stk. 


$100 
$100 

$100 

$100 

llDO 

$ibo 

iipo 

tjo 
flDO 


29| 

78 
91 

135 
123 
175 
96 


39i 


American  Railroad  Stocks  (centinutd):— 


u 

Name. 

i 

■I 

4 

3 

If 

Gt.  Northern  Pref 

Illinois  Cen.  Lsd.  Line     . . 
Kansas  City,  Pitts  &  G    . . 
L.  Shore  &  Mich.  Sth.C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  0     ist  Mt. 

Tst.Ltd.,Ord 

Do.  rst  Mort.  Deb.  Stk   . . 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. .. 
Reading  ist  Pief.  ..   . 

$100 

$100 
$100 
$100 
$100 
$100 

Sioo 
lioo 
$100 

$50 

$IOC 

$100 
8100 
$100 

iioo 

$100 
$100 

170i 
lOT 

39 

56 
95i 

58i 
19U 
291 
16 

Do.  2nd  Pref 

ft 

S.  Louis  &  S.  Fran.  Com. 

6 

St.  Louis  Bridge  1st  Pref. . 

St.  Paul,  Min.  and  Man... 

— 

Wabash  Common 

American  Railroad  Bonds — Gold 
{continued) : — 


American  Railroad  3oaAs(conlinut(l)-  — 


AUERtCAS  RAILROAD  BONDS 
CURRENCY. 


Name. 


Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt. 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chic.Burl.&Q.NebraskaEx    — 
Chic,  Mil.,  &S.  PI.,  iMt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&Mil. Equip  1918 

Do.  do.  Cons.Mt.  1918 

Indianap  .&  Vin.,  1  Mt.   ..  1908 

Lehigh  Val. ,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.lnc.    — 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Penns  Cons.  S.  F  M 1905 

Wes  Shore,  1  Mt 2361 


1291 

105} 

12C'i 

113 

110 

118 
U6i 
130 
116 
106 
105 
125 
117J 
14 
112 
116 
114 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.    ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt,  .  .1942 
Atch,,  Top.,  &  S.F«  Gn.  Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst 

Atlantic  &  Dan,  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  &Ptmac(Mn.L.)iMt.  1911 
Do.      do.   (Tunnel)  i  Mt.  1911 

Beech  Creek  1  Mt 1936 

Carthage  &  Adiron  x  Mt. . .  ig8: 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent,  of  N.  Jrsy.  Gn.  Mt...i987 
Central   Pacific,  ist   Refund 

Mort 1949 

Do.     Mt.  Guar    Gold....  1929 
Chesap  &  Ohio  is  Cons.Mt.  1939 

Do  Gen.  Mt 1992 

Chic .  Mil  .&  St.  PI.  (Chic.  & 

L.  Sup.)  1  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wisc.&  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L,  &  N.Orleans..  1951 
Do   I  Mort. (Memphis)  ..1951 
Clevel.  Cin.,  Chic.  &  St.  L. 

I  Mt  (Cairo) 1939 

Do.  1  Mt.(Cinc.,  Wab.,  & 

Mich.)      199 

Do.  1  Col.Tst.Mt.(S.Louis)i99o 

Do .  General  Mt 1903 

Cleve  .  &  Ma  .  Mt 1935 

Cleve  .  &  Pittsburgh    1942 

Colorado Mid.l  Mt.2.3.4p,c.i947 

Colorado  i  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  1  Cons.  Mt.1936 

Do.  Imp.  Mort i92r 

Do.  Con.  M 1936 

Detroit  &  Mack,  i  Lien 1995 

E.  Tennes.,  Virg.  &  Grgia. 

Cons.  Mt X956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Eriet  Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien ■. 1996 

Galvest.  Harri.sb.,&c.,i  Mt. 

Georgia  Car.  &  N.  t  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex.  1  Mt.194 

Do.  I  Mt. (Muskegon)    ..1926 

Illinois  Cent.  1  Mt 1951 

Do 1952 

Do .  Cairo  Bdge.  . .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G,  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 
Lehigh  Val. N.Y.  x  Mt.....i94o 
Lehigh  Va).  Term,  x  Mt.    ..1941 

Long  Island    193 

Do.         Deb...,," 1934 

I>ouitTilIe&  Nasb.(C.  Mt..i93o 


112} 

97i 
113 
103 

87 
104} 
102} 

99 
103 
119} 
120} 
110} 
1C8 

95} 
127} 

102 
87 
120i 
102 

117} 
124} 
119} 
116} 
114} 
106} 
127} 
107} 


95} 
102} 

97} 
110 
117} 

79 

81} 
102 
109 
107} 

92 

117} 
102} 

93 

76 
1131 
101 
112} 

57} 
106 
105 
114 
105 

74} 
112 
HI 
112. 
121; 
102; 
122! 


a  .si 


Name. 


Louisvile  &  Nash.  2  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.    iMt.N.Orl.&Mb.i930 

Do.    iMt.  Coll.Tst 1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      1  Cons.  Inc 

Mexican  Nat.  1  Mt 1927 

Do,     2  Mt.  6  p.c.  Inc.  Ai9i7 

Do  do.  B..1917 

Minneap.  &  S.L,  i  ConsoH,  1934 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.i92e 
Miss.  Kans.  &  Tex.  i  Mt.  ..1990 

Do.  2  do 1990 

Mobiles  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S,  L.  i 

Con.s.  Mt 1928 

Na.sh.,  Flor.,&  ShC  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N,V.,  Brooklyn,  &  Man.  B. 

X  Cons.  Mt 193s 

N,  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt,  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do. 3}  L,  Shore 1998 

N,  Y,,  L.Erie,  &  W.I  Cons. 

Mt .  (Erie) 1920 

Do.  rCpn.Mt.  Fd.C0up.1920 
N.  Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt . . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  RI.&Ld.  Gt.2047 

Oregon  &  Calif,  x  Mt 1927 

Panama  Skg.  Fd.  Subsidy.,  1910 

Penns,  Coy.  i  Mt 1921 

Pennsylvania  RIrd 1913 

Do.    Equip.  Tst.  Ser.  A..1914 

Do.     Cons.Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  1947 
fPitts.,C.,C.,&St.  Ls.  I 
i      Con.Mt.G.B.,Ser.A  ;'9<°-= 

Do.  Cons.  Mort.,  Ser.  D..1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  Grande  West  rst  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  . .  1929 
S,  Louis  Mchts,  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt.4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    1st  Cons.  Mt 1905-37 

Trml.  Assn.  of  S.  Louis  1  Mt.1935 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt 

West.  Div r935 

Toledo.,  Walhon.,  Val.,   & 

Ohio  X  Mt 1931-3 

Union  Pacific  1  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. .  .1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  i  Mt .-.,  1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

WiUmar  &  SioUx  Falls  i  Mt.1938 


112 

134 

109} 

103 

111 

103} 

81} 

28 
108 


112} 
102} 
96 
72 
78} 
107} 
107} 
119} 

ICO 

110} 

107 


3x 


Name. 


112 
138} 

107* 
137} 
131 
103 

107 

70 
104 
104J 
119 
114J 
106 
115} 

97} 
105 

117! 

102} 
91 
lOOi 
105j 
100 
144} 

111} 

90} 
62} 

102} 

120 

107} 

112} 

US 

107} 

115 

109} 

1154 

112i 

116 


109} 

113 
108 

118} 

106} 
112J 
111} 


102} 
122} 


6 
5 
5 

27/6 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906 107 

Do.  Gen  Mort.  ..1927.8 109 

Alabama,  N.  Orl.,  Tex.   & 
Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40  108} 
Do         do.  • '  B"  do.  1910.40   93} 

Do.        do.  "C"do 53 

Allegheny  Valley 1910  130 

Atlantic  1st  Leased  Line  Perp. . .  102} 
Chicago  &  Alton  Cons.  Mt.  1903  106 
Chic.  St.  Paul  &  Kan.  City 

Priority — 

Eastn.  of  Ma.ssachusetiG 1906  1111 

Illinois  Cent.  Skg.  Fd 102} 

Do ,...19051107 

Do. 1950101} 

Do.  iMt..: I»51  114 

Do.  I  Mt 1951   90} 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902  102} 

Do.     I  Mt.  (Memphis  & 

O.) x9ollC7i 

Mex.  Inlernl  Prior  Li«li   >k ... .'  97} 


55/8 

6 
6 
5 


Mexican  Nat.  "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"Certs 

N.Y.  &  Canada  x  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Mt.    . . 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

_  Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    ..r920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N   Alabama 1903 

Un  N.Jersey&C.Gen.Mt.i9oi 


68 
18 
105 
106 

97 

99} 
105} 
124} 
114 
105} 
139} 

123 

104 

103} 

104 


FOREIGN  RAILWAYS. 


12/ 


6 

4 

5 

6 
S 
5 

4 

x/0/0 

3 
4 
2/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 

5 

4 

50/ 

:* 
7/ 

7/ 

4 


6/ 
12/ 
5 

^} 
6 

4 

si 

4 

6 
5 

6 

4/ 

S 

3/ 
S 


% 


:/ 

6 
6 

t 
6 
6/ 

Si 


Alagoas,  Ltd.,  Shs. .... 
Do.  Deb.  Stk.,  Red. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs. . . 
Antofagasta.Ltd.,  Stk. 

Do.  Perp.  Deb.  Stk. 
Arauco,  Ld     Ord.  Sh.s. 

Do.sp.c.  iMt.Bd.Red. 

Do.  6p.c.Mt.  Deb.,Rd. 
Argentine   Gt.    W.,    Ld., 

Do.  5  p.c.Cum.  Pref.Shs. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.  . . 

Do.  5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . 
Bahia  &  S.in  Fci.sco.,  Ld, 

Do.  Timbo.  Bch.  Shs. 
B.,  Bl.,  &  N.W.  Lm.  Prf. 

Do.4p.c.iDeb.Stk  .Red. 
Barranquilla  Ld.iD.StkR 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs.   

Do.  6  p.c.  Deb.  Stk.  . . 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  .. 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.Ld.,  Ext. 

Do.  Picf.  Stk 

Do.  Dtb.  Stk 

B.  Ayres  &  Pac.,Ld.,Ord. 

Do.  5  p.c.  I   Pref.  Stk. 

Do.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk., 

B.  Ayres  &  Rosario,  Ltd.^ 

7  p.c   Pref.  Shs 

Do.  Sunchales  Ext.    . . 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.Cum.  Pref 
B.  Ayres&  Val.  Trans.  Ld. 

4p.c.  "A"Deb.  Sk.Rd. 

Do.  6  p.c.  "B"   Deb. 

Stk.. Red 

B,  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs 

Do      5  p.c   Pref. 

Do.     Deb.  Stk 

Campos  &  Caran    D.,  Rd. 
Cent.Arg.Deb.sk  Rd.    .. 

Do.     Deb.  Stk.  Rd.... 

Do.         Do 

Cent,  Bahia  L.  Ord.  Stk. '100 

Do.    Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Ext.  L.Sb. 

Do  .   Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 
Perm.  Deb.  Stk    .... 
Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 100 

Do      I   Deb.  Stk 100 


Cordoba  Cent.,  Ltd.,  5  p.c. 
Cu.  I  Pref  .Stk 


Do.   5  p.c.   Non-Cum. 

2Pref  Stk 

Do.     Deb. Stk 

Costa  Rica, Ltd    Shs 

Do.   istMt.  Dbs.  Rd.. 

Do  2nd  Dbs.  Rd    .... 

Do  Prior  Mt  Db.   Rd 

Cuban  Central  5}  Cm.  Pf. 

Do.  Mt.    Dbs. 

Cucuta  IS   Mt   Deb   Rd. 

Dna  Thrsa.  Chris    Ltd. 

7  p  c    Pref   Shs   

Do.  Dbs.,  Red 

E    Argentine,  Ltd 

E.  of  France,  Db.,  Rd.    .. 


May  s,"iC)oo. 


XTbe  investors'  TRevtev{>r 


643 


Foreign  Railways  (<:(»<<i«««<0:— 


Last 
Div. 

Name. 

i 

J 

^Mh 

Egyptn    Dlta.  Lgt.  Rys., 

13 

Ltd.,  Pref.  Shs 

10 

4 

Do.,  Db.,  Red 

100 

101 

EntreRios,  L.,Ord.Stk. 

lOO 

lA 

40 

Do.    Cu.  sP-c.  Pref- •• 

lOO 

Espirito  San.&  Car.  Ltd. 

10 

96 
8 

4 

Gd.  Russian  Nic,  Rd.... 

100 

.  10/ 

Gt.  Westn.  Brazil,  Ltd., 

20 

6 

Do.     Perm.  Deb.  Stk.. 

ICX3 

Vi 

6 

Do.    Extn.  Deb.  Stk.. 

100 

Bb 

6 

Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

10 

Do.     Deb.  Stk 

ICXl 

9i 

Do.  7p.c."A"Deb.Sk. 

100 

iUb 

L 

Do    7p.c."B"Deb.Sk. 
Do.  Pr.  Ln.  Dbs.,Rd.. 

100 

iSI 

b 

— 

lUi 

1 

Ital.3p.c.  Bd.  A&B,Rd 

— 

m 

» 

Ituana  6  p.c.  Debs.,  191S. 

100 

bb 

»t 

Jura  Simplon,3j  Eds 1 

1000 

5/ 

La  Guaira  &  Carac 

10 

Do.  sp.c.Deb.  Sk.  Red. 

100 

9a 

i/i 

Lembg.-Czern.-Jassy 

20 

22 

4+ 

10 

1 

Do.    Deb.  Stk 

100 

83 

1/ 

20 

4 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

10 

li 



Do.  6  p.c.  Deb.,  Red. . . 

100 

S* 

6 

Do. Prior  Lien  Mt.,  Rd. 

100 

98 

Dj   Series  "B,"  Rd.  .. 

100 

8Cli 

f 

Matanzas  &  Sab. ,  Rd..... 

ICXJ 

lUiJ 

Mexican  and  Pref.  6  p  c  . 

100 

iL 

s 

Do.      Perp    Deb   St.£. 

lOO 

WV 

0/ 

Mexican  Sthrn.  ,Ld    Ord. 

100 

ii 

f 

Do.  4  p.c.  I  Db.StK.Rd. 

I03 

91 

1 

Do.  4  p.c.  2         do. 

100 

1'^ 

i.- 

Mid.  Urgy.,  J.td 

100 

11 

f 

Do.            Deb.  Stk.. 

100 

64 

0/ 

Minas&  Rio,  Ltd 

20 

11 

Do.,6p.c.  Dbs.,  Rd.... 

100 

lU 

5 

Mogyanasp.c.  D.  B.,Rd. 

100 

lUl 

J 

Moscow-Jaros. ,  Rd 

100 

ILb 

< 

Moscow  Wmdau  Bds.    . . 

100 

9V 

yi. 

Namur  &  Liege 

20 

12i 

o/io 

Do.             Pref.... 

20 

28 

Nassjo  Oscars  L.  Mt.  Db. 

100 

89J 

/ 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

20 

h* 

^ 

Do., Debs., Red 

Nitrate    Ltd.   7  p.c.  Pr. 

lOO 

92 

>/ 

Con.  Or 

■JO 

b* 

V 

Do.     Def.   Conv.   Ord. 

ifr^ 

1 

Do.,istMt.  Bds.,Red. 

100 

96< 

r/ 

N.-E.  Urgy.,Ltd.,Ord.. 

ro 

14 

1 

Do.         7  p.c.  Pref.. 
N.-W.   Argentine  Ld.,  7 

10 

lb 

p.c.  Pref.    

I'f 

!'35 

Do.  6  p.c  I  Deb  .Stk. 

100 

103 

1-8 

Do.  2  Deb.  Stk    

100 

8b 

A 

Do.  Prior  Xien 

100 

101 

» 

N.W.  Uruguay  6  p.c.   i 

Pref  Stk 

100 
100 

lb 

-. 

Do.    5  p.c.  2  Prtf  Stk. 

e 

i 

Do     6  p.c.  Deb.  Stk.. 

roo 

794 

J 

Nlhn.  France,  Red..'. — 

20 

la 

J 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gii    Bds.  Red 

90 

1 

Nthn  ofSpainPri.Ob.Rd. 

20 

m 

1/ 

Ottoman'  Sm.    Aid.).... 

?o 

10 

^ 

Do.      I  St  Debs.  Red... 

100 

94- 

[ 

Do.      2nd  Red 

100 

8b 

[ 

Ottmn.  of  Anlia.  Db.,Rd. 

100 

9^ 

[ 

Do.     Series  II 



944 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 



8O4 

- 

Paraguay  Cntl.,    Ld.,   5 

. 

p.c.  Perm.  Deb.  Stk... 

100 

17 

1 

Paris,   Lyon    &    Medit. 

(old  sys.).  Red 

20 

18 

1 

Do.  (new  sys.).  Red... 

20 

18 

^ 

Piraeus,  .\th.,  &  Pelo.    .. 

^ 

* 

Do.  4J  p.c.ist  M.  E.R. 

84 

Do.  5  p.c.  Ml.  Bds.  Rd. 



87 

/ 

Pto  Alegre&N.  Hambg. 

•Ld.,7  p.c  .Pref.  Shs... 

20 

b^ 

1 

Do.  Mt.  Deb.  Stk.  Red. 

100 

72 

^ 

Pretoria-Pietbg.  Ld.  Rd. 

100 

90 

— 

Puerto  C.abello&V?l.La. 

1? 

r 

Do.ist  Mt.  Dbs.,  Red. 

100 

87 

i 

Recife  &  S.  Francisco    . . 

roo 

62 

1*4/ 

R.ClaroS  PauIo,Ixl.,Sh 

10 

264 

S 

Do.           Deb.  Stk 

129 

5 

Royal  Sardinian  Ord 

10 

12 

5 

Do.            Pref...... 

10 

121 

9 

Do.A.,Rd 

20 

12 

Do.  B.,  Rd 

1? 

5 

Ryl.   Trns..Afric.  5  p.c. 

ist  Mt.  iC^oo  Bd.,Red. 



W! 

3 

SanPauIoLd 

W.S 

1/ 

Do.    5    p.c.  Non.    Cm. 

Pref. 

119 

■i* 

Do.  Deb.  Stk     

100 

l.% 

5 

Do.  5  p.c    Deb   Stk.... 

m 

Sa.  ¥i  &  Cordova     Gt. 

Sthn.    Ld.,  Shares 

100 

m 

4 

Do     Pr.  Ln.  Bds 

100 

6 

Do      Perp.  Deb.  Stk.  .. 

14a 

4d. 

3 
3 

Sa.  F^  5  p.c.  2nd  R.  Db. 

inn 

20 
30 
20 

6 
13i 

i.v 

Do.    Red 

Do.    (Ser.X.)   

,3 

South   Italian  Obs,  (Ser. 

A  toG),  Red 

20 

11} 

3* 

S.  \V.  of  Venez.  (Barq.), 
Ld.,7  P-c.  ist  Mt.  Dbs. 

lOO 

,V) 

6 

Sthn.  Braz.  R.  Ode.  do 

Sul,  Ld 

20 

fl 

« 

Do.      6  p.  c.  Deb.  Stk. 

w 

4 

Swedish  Centl  ,  Ld. ,  4P.c. 

Deh.  .Stk.   .. 

100 

102 

ini 

5          Do.         Pref. ..! 

f 

Taltal,  Ld 

5 
100 

2* 

98 

Do.  5  p.c.i  Ch.  D.  Rd  1 

Foreign  Railways  {continued)'.— 


Last 
Div. 

Name. 

t3 

i2 

.8 

4 

5 
5 
5 

3i 

S.'3 

3 

6 

Un.  ofHavanalrr.Dh.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7  p.c. 

Pfd.  Stk. 

Do  5p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  t  Deb.  Stk. 

Do.    5  p.c.  2  Deb.  Stk. 

West  Flanders 

100 
100 

100 

100. 

100 
100 

100 
81 

20 

100 
100 

10 
100 
200 

10 

10 
100 

20 

114 
125 
104 

6 

35 

20 
75 
44 
19 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.  Mt. 

18 

in3 

6 
5 
8/ 
6 
^4 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn.  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,Rd 

Wrn   Santa  Fi,  7  p.c.  R. 

Do.     Ord 

102 

117 
I4i 

107 

52i 

31 

8/ 

4 

2/1 

ft' 

Do.     Deb 

Rft 

Zafraifc  Huelva,3p.c.Rd. 

3i 

BARKS. 


Div. 


Name. 


5 

6 

7 

I20f 


2/6  African  BankingCorp,,Ld 

i/oi  .\gra,  Ltd 

4/2^  Anglo-Argentine,  Ltd.,;C9 

8  fls  .\nglo- Austrian    

6/  Anglo-Calif.  Ld.,;£2oSh. 

4/  .\nglo-Egyplian,  Ltd.,;^i5 

6/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ;£i8| 

32/  Bk.  of  Australasia  

10/  Bk.  of  Brit.  Columbia    . 

30/  Bk.  of  Brit.  N,  America 

22/6  Bk.  of  Egypt,  Ltd.,  iC^s 

7/  Bk  of  Mauritius,  Ltd 

18/  Bk  of  N.  S   Wales... 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

-   6/  Bk.  of  Roumania,  ^£20  Shs. 

3/  Ta¥apaca&Ldn.,Ltd.,;Cio 

f.12.50  Bque    Internatlc^e  Paris 

10/  "  Brit.  Bk.  of  S.  America, 

Ltd.,  £20  Shares 

16/  Capital&Cties.,L.,;£5o.. 

20/  Chart,  of  India,  &c 

.3/7!  Colonial,  .^20  Shares 

10/'  Delhi  and  London,  Ltd.  . 

7/  German  of  London,  Ltd. . 

40/  Hong-Kong  &  Shanghai . 

4/  Imperl.  of  Persia 

10/  Imperl.  Ottoman,  ;^2o  Shs 

15/  Ihtrnatl.  of  Ldn  ,  Ld.,;^2c 

12/6  Ionian^  Ltd    „.. 

16/  Lloyds,  Ltd.,  ;£ 50  Shs.  .. 

18/  Ldn.'&  Braziln.  Ltd.,  ;i!;2o 

44/  ■  Ldn.  &  County,  Ltd.,.£Ro 

9/  Ldn.  &  Hans^iu:,  L.,;£2o 

9/  Ldn.  &  Provin.,tiid.,  ;£io 

39/  Ldn.  &  Riv.  Plate,-t..,;£25 

2/1  \  Ldn.  &  San  Fcisco,  Lt4. . . 

32/  Ldn.  &-Sth.  West.,  L.,;fsq 

32/  Ldn.&Westmins.,L.,^ioo 

6/  Ldn.  of  Mex.  &S  AJner., 

Ltd. ,  £10  Shs 

23/9  Lond.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Stk.   U,  £iix. 

t2/9^  Ldn.,Paris&Amer.,L. ;^2o 

2/  Merchan    Bkg.,  L.,  ;£9.. 

7/6  Metropn  Ltd.,  ^£50  Shs... 

10/  National  Ltd.,  ;^5o  Shs... 

—  National  of  Egypt 

f.io*5o  Natl  of  Mexico,  $100  Shs.  $8g 

1/6  National  of  N.  Z.,  L.,;£7J 

10/  National  S.  Afric  -Rep. , , 

23/ii  National  Provcl.  of  Eng.^ 

Ltd.,  ;£75  Shs    roj 

26/4}  Do       do       ;<;6o  Shs. 

7/  NorthEastn.,Ltd.,;<;2oShs 

'19/  Parr's,  Ld.,  jCroo  Shs     ..    20 

12/6  Proy  of  Ireland,  L.,  ;£ioo   12J 

40/  Stand.  ofS. Afric, L.,;£too   25 

15/  Union  of  Australia,L.,;£75    25 

4  p.c  Do    Ins.  Stk.  Dep.  1905..  100 

16/6  Union  of  Ldn.,  Ltd.,  ;Cioo]  15J 


6i 


lOi 

68 

17J 

63 

23i 

95 
41 
100 
6 

n 

24 

lU 

38J 

36} 

41 

iii 

58 

4 

13J 

IZi 
17 
33 
20 
103 
Hi 
22 
60* 
3i 
74 
64i 

6| 
52i 
35 
24 

3 

ly 

22 
14 
25 
3 
lOi 

54J 

62 

17 

89 

29J 

65 

i64 
101 

37i 


BREWERIES    AND   DISTILLERIES. 


4i 

4 
7 
7 
6 


6 

i 
5 

£3\ 


Albion  Per.  i  Mt.  Db.  Sk. 
Do.  Perp.  Mt.  "A"  D.  S. 
Allsopp,  Ltd 

Do.    Defd.  Ordy 

Do.    Cum.  Pref  ? 

Do.    Deb.  Stk.,  Red.. 

Do.    Deb.  Stk.,  Red.. 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do      Mt.  Bds.,  r896  ..!too 
Arnold,  Peirett,  Ltd '  ro 

Do.    Cum.-Pref. \  10 

Do.  iMt.  Db.  Stk.,Rcr  1 100 
Arrol,A  ,&Sons,L.,C.P.S.i  1° 

Do    iMt.Db.Stk.,Rd.  too 
Backus,  t  Mt  Db     Red.ltoo 

Do.    p.s.Iti;.Dj)        k'loo 


too 

104 

roo 

89 

roo 

921 

too 

484 

roo 

1224 

roo 

114 

100 

9b 

100 

i?l 

Brewer!^,  &c,iconiinutd)\ — 


5 

rio 
102 

10 

!102 

\  744 

62} 


Div. 


4 

1* 
6/ 

6 

u 

1/3 
3/ 

3 
6 

ii 

\i 

4 

"3/1 
5 
4 
4 

2/6 
5 
4 

^/ 
6 

•i 

4i 
34 
41 

i 

5/ 

4 

17/ 
6 

15/ 
6 

4i 

if' 
4 
4 
6 
4i 
6 

4i 

4     . 

Ji 
5i 

'I 

4 

4/4} 

4 

4i 
5/ 
6 


5 

\^ 
2/6 

•i 

5, 

^l 
S 

rl/ 

4i 

k^ 

4 

4  I 
10/ 
8 

6  : 
4i 

4  ' 
8/ 

6 

si 

5i 

5 

4 

6/ 

6 

5 

4 


il 


Name. 


50 


Ballard&Co.Ld.tM.D.S. 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do   '  Cum.  Pref. 

Do.  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do,     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass&  Co.,Ld.,C.Pf.Stk. 

Do    Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf. 

Do.    Mt.  Db.  Stk 

Bell  &  Co.  Ltd 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,J.,I,.,iMt.D.Stk.,R 
Bensicin's,  L.,  Cum.Pref. 

Do.     B.  Pref.  

Do   I  Mt.Db.Stk   Red. 

Do.     B.   Db.  Stk 

Bentley's  YorVs.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.  Ir.  Deb.  Stk.  .... 
Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum    Pref.     

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Do.     D«b.  Stk 

Buckley's,  L.,  C   Pre-prf. 

Do  I  Mt.  Db.  Stk.  Rd. 
Bullard&S.,Ltd.,D.Sk. 

Do.  4p.c.  "B"M.  D.  S. 
Buihell,Watk.,  L.,C.  Pf. 

Do    I  Mt.  Db.  Sk.  Rd 
Butler,W.,Ld.,C.M.  Pre 
Do.         1st  Deb.  Stkl 
Do.        Deb.  Stk.    . 
Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,  J  stone,L.,C.Pf. 

Do.4ipc.  t  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.  Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4lD.S. 

Chicago,  Ltd 

Do         Debs 

City  o  f  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"Deb.Stk.  .. 
Comm'cial  L.,D  Sk.,Rd 
Cornbrook,L.,  siCm.Pf. 

Do.  4i  Perp.Mt.D.Sk. 
Courage,  L.,Cm.Pref.Sh9. 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Xalisker  Distil 

Do.  p.c.  Cum.  Pref. 
Daniel  «5ons,  Ltd.  . . . 

Do.    Cu«n.  Pref. 

Do.     rMtSPerp.Db.Sk. 

Do'  B"Dib.Stk.     .. 

po.4p.c  prp."C'  D.S. 
Dartford,  Ltd.  ...5. 

Do.    Cum.  Pref;".iri..v 

Do     I  Mt.  Db.  Sk.  Ri 
Davenport,  Ld.,l  D.  Stk«s|ioo 
Denver  United,  Ltd 

Do.        Cum.  Pref. 

Po.        Debs     .... 
Deuchar,R.&Co.iM.D.S 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers,  Ltd 

Dliblin  Distillers,  Ltd.  . 

Do     Cum.  Pref. 

Diincan&Daglisb,iCm.P. 
Dutton's  Blackburn    .... 

Do.  Cum  Pref.  ... 
Eadie,  Ltd.,  Cum.  Pref. 

Do.   Irr   r. Mt.Db.Sk. 

dinbgh.  Utd  ,  Ltd.  . 

'       Do.  Cum  Prf. 

Do.     I  Mt.  Debs. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phosnix,  Ltd 
Do.    Cum  Pref... 


924 
104 
103 
134 
11* 
99 

it 

■*4 

60| 

1394 

122 

102 

3 

4 

93 

13 

11 
100 

94 
1} 
3J 

95 

894 
9} 

111 

97 

43 
B 

994 

96 
105 

15 

11 
9 

994 

994 

39 

154 

75 

15 
1214 

10 
103 

98 

96 

12 
106J 

134 
106 
104 

101 
106 

12i 
107J 

94 
5 


97 

104 
107 
101 
103 
54 

96] 

7JI 

4 

1784 
124 
1064 
97 
4 

6i 
104 
97 
1054 

5 
102 
1264 
119* 
101 

6 

f 

121 
1094 
924 
91$ 

f* 
Si 

96 

99 

l\ 
«34 
1004 
954 

ao 


4 

7 

104 

HX) 

til 

104 
105 


Breweriet  &c.  (»*//h»«/ ]'— -< 


Div. 


6 
4i 

6 

4 

4 

4 

6/ 

5 

Ji 

5 

4 

14 

6 

5 

4 

5 

4 

6/ 

6/ 

6/ 

4 

4 
5 
5 

\i 

4/ 

I 

4i 
3J 

■4/6 

\i 
4i 

\, 
8/ 
6 

7/6 
5 

4 
3/ 

4 
4 

4/ 
6 
5 

4 

23/9! 

8/4? 

6 

:> 
I 

4 

8/ 

\) 
5/ 

7/ 
6 
4i! 

fi 

5 

4 

a 

4i 


Namb. 


Empress  Cum,  Pret 

Do.  ist.  Mt.  Kb.  Stk.  100 
Evershed  (Syd.)  i  M.D.S.  too 

Farnham,  Ltd 

Do.       Cum.  Pref. 

Flower  &  Sons,  Irr.  D.  Sk.  100 
Fordham,  ist  Mort.  Deb.  100 
Friary,L.,iDb.Stk.,Rd.  too 
Gartsides  

Do.    5  p.c.  Cum.  Pref. 
Green,  J.W.,L.,rMt.D.S.  too 
Groves,  L.,  i  Db.  Sk.,Rd.  100 
Groves  &Whitnall  Cm  Pf. 

Do.     Perp.  ist  M.  D  S.  too 

Guinness,  Ltd 100 

Do.     Cum.  Prf.  Stk..  100 

Do.     Deb.  Stk.,  Red..  100 

Hall&Woodhouje,iMDS  100 

Hall's  Oxford  L.,  Cm.  Pf.     5 

Do.  I  Mt.Deb.  Stk...  100 
Hancock,  L.,Cm.Pf  Ord 

Dj     Def.  Ord. 

Do.  Cum.  Pref. 

Do.  I  Deb.  Stk.,  Rd 
Hanson's,Ld.,i  Mt.Db.Sk 
Heavitree,  i  Mt.  Db.  Stk 
Hardy's  Kimberley  i  Mt. 
Hoare,  Ltd.  Cum.  Pref. . . 

Do.    "A" Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd.  100 

Do.  do.  do.  Rd.  100 
Hodgson's,  Ltd S 

Do      I  Mt   Db.,  Red..  loo 
Holland  &  Co.  Mt.  Debs 
Hopcraft,  L.,  1  M.  D.  S. 
Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
Hull  Ltd. 

Do.  Cum.  Pref.  .... 
Ind,Coope&Co.,44B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Rd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    . . 

Do.    Sp.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  ist  Mort.  Debs.  .. 
JouIe&Sons,iM.D.S.Rd. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.    Irrd.  "B"  D.Sk.i' 
Lambert&Norris.tM.DS: 
Lascelles,  Ltd i'-    5' 

Do.  Cum.  Pref.  5 

Leney,  Ltd.,  Cum.  Pref.     1°! 

Do.  I  Mt.Db.  Stk.  Rd.  to" 
Lion,  Ltd.,  iC^s  shares..     '71 

Do.  New;^io  shares.. 

Do.  Perp.  Pref.   

Do.  B.  Mt.Db.  Sk.Rd. 
Lloyd  &Y.,  Ld.,Db.  Sk. 

Do.  "A-'Deb.  Stk...  i°° 
Locke  &S.,  Ltd.,  Db  S.  '<» 
Lovibond,  L.,  Db.  Stk. 

Do.     s4Cm.  Pf. 

Lucas&Co.,Ld.,Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  54  p.c.  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  IVIt.  Db.  Sk.,Rd.  "oo 

Do.  A"Deb.Stk.'..  '0° 
Massey's  Burnley,  Ltd, 

Do.  Cum.  Pref.  .... 
McCracken,L,iM.I>.i9o8 
McEwan.Ltd.jCm  Pref. 
Mellersh&Neale  i  M.D.S. 
Meux,  Ltd.,  Cum.  Pref.. 

Do.  Mt.  Db  Stk.  Red. 
Michel) &A.,L., I  M.D.S. 
MileEndDist.Db.Sk.Rd. 
Milwaukee  &  Chic.  Ltd, 
7/  Do.  8  p.c.  Cum.  Pref. 
.4*  Mitchell,  Toms,  L.,  Db. 
V  Morgan,  Ltd.,  Cum.  Pref. 
10/  Nalder  &  Coll.,  Ltd.  . 
6  Do.         Cum.  Pref. 

44        Do         Deb  Red.. 

17/      Newcastle,  Ltd 

6  Do.    Cum.   Pref... 

5  Do.     I  Mt.  Deb.,  1911  100 

4  Do.  "A"Deb.Stk.Red.  100 

5/      New  England  Ltd... 

Do.    Cum.  Pref. . . . 

Do.    Debs.  Red... 
4       New  London,  L.,  i  D.Sk. 
5/7^  New  Westminster  Ltd..     4 

2/6  Do.        Pref. 4 

NewYork,Ltd. 

Do"'    8  p.c  Cum.  Pref. 

Do""    I  Mt.  Deb.  Red 
Noakes  ,Ld.    Cum.  Pref 
■    Do.  I  Mt.  Db.  Stk.jRd.  100 
Norfolk,L.,"A"D.Sk.Rd.  100 
Northampton,  Ld.  ^ .. 

Dot    Cum.  Pref.... 

t)o.'  Com.   Pref... 

Do.  rMt.  Per.  Db.Sk.  too 
Nth.E.-ist..'L.,iD.Sk.Rd.  100 
N.Worcester4.,L.  Db.Sk.  100 
Nottingham,  LJ,  Cm.  Prf. 
Do.  I  Mt.Deb.S(.'t.,Red   100 

Do.  '  B"do.  R^ ICO 

Ofalsfion  Cape,  Ld. ':.:...      5 

Do.        Cum,  Pref.    '        5 

Do.        2nd  Cum.  Praf;     5 

Do.  Deb.  Stk.,  Red.  100 
01dfield,L,,iMt,Db.Stk.  too 
Openshaw  Ld,  Mt.Db.Sk.  100 


12/ 

i 
5 

5 

\\ 
it 


36 

154 
ll» 

19 

14 
103* 
101 


794 

12 
10* 
104 

"J 

14 

13 
123 

95 

844 

1104 

lOll 

17 

8 

6 

110 

99 

97 


644 
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Breweries,  &c  {.continued)  : 


Dhr, 


6 

10/ 
6 
4 
4 

4 
4 

i 

a/9 

4i 

5 

4i 

4i 

8/ 

6 

4i 

4 

4/ 
10/ 
10/ 

'i 

3 

4i 
4 

10/ 
7 
il 
4i 
5 
4 

if 
»/ 

4 
«/ 

4/ 

s 

4 
4 

*4i 

4 

6 
4. 


s 

6 

4 
6 


6 
S 

4 

4/ 

4 

3 

«/ 

I 

( 

S 

4i 

5 

4- 

4 

4 

4 

^3i 
5 
4i 
10/ 
6 
S 
4 
S 
4 


4i 

6 
4i 


Namb. 


Page&  Overt., L.jCm.Prf.  100 
Do  I  Mt.  Dbs.,  Red.  100 
Parker's  Burslem,  Ltd.  . .    lo 

Do.  Cum.  Ptef. 10 

Do    iMt.  Dp.Stk.,Red.|ioo 
Persse,  lA.,  i  Mt.  Db.  Rd. 
Phillips"   J  Mt  Db.  Sk... 
Pbipps,  L.,  Irr.  i  Db.  Stk. 
Plymouth  L.    Mt    Deb. 

Stk.,  Red 

Prvor,  Reid,L.,iD.S.  R. 
Reflells  Bexley,   sj   C.P} 

Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.  Pf 
Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  i  M.D.S. 
Royal  Brentford,  Ltd.  .. 

Do.         Cum.  Pref.     .. 

Do  >Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 
S».  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Pau     Ltd 

Do.        Cum.  Pref 

Salt(T),L.,iDb.  Sk,  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.Sk.  Rd. 
Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Sbowell's,  Ltd 

00.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  I  Mt.  Deb. 
Simonds,L.,  iD.Sk.,Rd. 
Simson  &  McP.,  L.,Cu.Pf. 

Do.  I  Mt  Deb.Stk.  .. 
Smith, Garrett  L.,j^2oShs 

Do.  Cum.  Pref.     

Do.  3Sp.c.Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red. 

Do.  Deb.  Stk.Red. 
S.  African,  Ld 

Do.        Cm.  Pf.  .... 
S'thdown&E.  Grinstead 

Do.    do     Cum.  Pf. 

Do.  do.  "A'Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  . . 
Star,  L.,iM.Db.  Stk., Rd. 
Stewards  P.,  L.,iD.  Sk. 
Stretton  Derby,  Ltd. . 

Do.       Cum.  Pref.  . 

Do.  Irr.iMt.Db  Stk. 
Strong,  Romsey,L.,  i  D.  S 

Do.      "B"Db.  Stk.. 
Style  &  Winch,  i  M.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Threlfall,  Ltd 

Do.        Cum  Pref 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt    Deb 

Walker&H. ,  Ld. ,  Cm.  Prf 

Do  tMt.Deb.Stk.,Red 
Walker ,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 
Wallingford,  L. ,  D.Sk.  Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  3ip.c  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
Webster  &  Sons,  Ltd.  . . 
Do.  Cum.  Pref.  .. 
WenlockLtd    Pref.    .... 

Do  I  Mt.Db.  ok.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  iMt.  Db.Sk, 
Wethered    (T.)    &   Sons, 

I  Mt.  Deb.Stk 

Wheeler's   Wycombe,   ist 

Mt.  Deb.Stk 

Whitb!ead,L..Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk  ,Rd. 
Wolverhmpton&  D.  Ld 

Do.    Cum.  Pref. 

I  Mt.  Dbs.,  Red.  .. 
Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 
Do.  Cum.  "B"Pref. 
Do.  Mt.  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk 
Yardley,  I.&  J.,Ld.    .. 

Do.        Cm  Pf.    

Do         I  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 

Younger  W.,L.  Cu.Pf.Sh. 

Do.    Deb.  Stk 


105J 


CANALS  AND  DOCKS. 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

Do  4  p.c.  Prf.  Stk 

Do   V.h.  Deb.  Stk 

Do.  Cons.  Deb.  Stk 
G.  Junction    Ord.  Shs. . . 

Do.        do.    Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal . . . . 
Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk     

MchesterShipC  =;p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.StK."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf."A"Sk. 
Sheffield  &  S.  Vorks  Nav. 

4J  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  '*B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 
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19J 

72 

9S 

fcO 
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103 
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105i 
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65* 
137} 

13 

59 


104i 

139 

157 

1421 

1401 

1401 

1374 

1451 


COMMERCIAL,  INDUSTRIAL,  Sett. 


1/" 


01       '' 


Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.    

Aboukir,Ld.,5  p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
Albambra(Bkpl.),L.,C.P. 

Do.  istMt.  Db.Sk.  .. 
.Allen  (J.  J.)  5  p.c.  Cm.Pf. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M. Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  iChargeDebs.,  Red. 
Anglo-Sicilian  Slphr  C.  P. 

Do.    Do.        Do. 
Aplin&  Barrett6p.c.C.P. 
Apollinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.  Cum.  Pf 

ArtilleryM'ns'ns,  I  M.D.S. 

Artisans',  Labr.  Dwl  Igs. ,  L. 
Do  Non-Cm.  Prf. ,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd.  "B"Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl.L.  ,Cu.  Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling  &  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm  Prf. 
Baker  (Albert)  &  Co  .... 
Baker  (Chs.)  L.,Cm.  Pf. 

Do.         '  B,   Cm  Pref. 

Bo.  ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     5I  Cum.  Pref.    .. 

Barker  Ool">).L"i 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk 

Barnagore  Jute,  Ltd 

Do.    Cum.  Pref.  .... 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    .. 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson(J.W.)L.,  Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.  Cm.  Pf. 

TJo.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd 
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Bournemouth  Imp.&Grand 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. 

Do.        Deb.  Stk. 

Bradbury,  Gret.,  Ld.,;Cio 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
Bmndram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db. Stk., Red. 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deh&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   .. 

Do.    Cum.  Pref....   .. 

Do.    Deb.Stk 

Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,  C.P. 

Do.  ist.  Mt.Db.  St... 
BrowM  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     Aio  shares 

Do.    Cum.  Pref. 

Do.    ;(^io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref. 

Do.  Irred.  Deb.  Stk... 
Burlington  Htls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali  ., 
lCatalinasWareh.&  M.Co. 
iCauston,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn'sTeleg.,  Ld. .. 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
|Chic.&NWGran.8''/„C.P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;Ci2}  shs 

Do.     Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.         Cum.  Pref 

Clay, Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con. &  Dis.,L.,C.P. 

Do.  ist  Mort,  Debs.. 
Colorado  Nitrate,  Ltd.  .. 
C.Gtn.d' Asphtes.de  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltti.,istMt.Deb.Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb,  Stk.  Red. 
Crisp&  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red. 

Crompton    &  Co.,   Ltd 

1     Do.  ist  Mt    Reg.  Deb. 

Crosfield&Sons.C.P.Pf. 

Do.  4i  ist  Mt.Db.Sk. 
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Crossfield    &    Sons    4} 

"A"  D.S 

Crossley,  J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref 

CrystalPal.  Prf.Ord.  Stk. 
Do.        5  p.c.  Pref.. 
Do.        3  p.c.  ist  1895 
Do.  4p.c.D.Stk.Rd 
Curtis  &  Harvey,  ist  Mt, 

4ip.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs, 
Daimler  Motor,  Ltd.. 
Dalgety&  Co.,  ,£20  Shs. 

Do.     Deb.Stk 

Do.         Do 

DaveyPaxmaniM.D.S.R. 
Davis&Timmins,6  p.cC.P 
Davies,  Karri,  &  J. 

Do.    Cum.  Pref. 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.     Deb.  Stk.,  Red 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Routledge&Co.,L, 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co..  L. 

Doulton&Co.  L. ,  5  p.  c.  C.  P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     ;£5Shs.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L-,  6  p.c.  C.P. 
Do.   5  p.c,  ist  Mt.  Deb, 
Egyptian  Hotels,  Ltd. ,  4} 

p.c.  I  Mt.  Dbs.  Red.  .- 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  NewSy  L.,  C.  Pf. 
Evered  &  Co  ,  L. ,  ,£10  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,L.,C.Pf. 

Do.  2  Mort.  Deb.  Stk 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}  C.  P. 

Do.  I  Mt.  Deb.  Stk.... 
Fowler,  J. ,&  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau  &  Co.,  Cm.  Pf.  . . 
Fraser  &  Chalmers,  Ltd 

Do.      Regd.  Debs... 
Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S. 
Free,Rdwll.&Co.  L.,  D.S. 
Furness,  T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  . 
Gartside&Co.,L., Db.Sk. 
GenI  Hydraul  Power,L. 
Gentleivoman,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 

■'A"Deb.Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5P.c.  Cm.  Pf. 
Gordon  HoteLs,  Ltd 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.  Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Greenwich  Linoleum, Ltd 
Greenwoods  B. ,  Ld.  ,C.  Pf. 

Gwynne(J.  &  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 
Haig  &  Haig  Pref.  . 
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Hammond,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
Hammond,  L.,  C.Inc.  Stk. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardebeck&B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.Mt.Debs 
Hawthorn   Leslie,  4i  p.c. 

I  Mt.  Deb.     ..-, 

Hazell.  Witson,  L.,  C.  P. 
Head,  VVrlghtson  &  Co. . . 
Henley's  leleg..  Ltd 

Do.     Pref  Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Mt    Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.).  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Strcs.L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G.  &  Co.,  Cm.  Pf. 
Hopwood  &  Crew,L.,  Ord 
Hornsby,  Ltd.,  ;£to  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.         5  p.c-  Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 
Do.         iMt.D.Sk.,?. 
Houldei  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howard  &  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  ;£5Shs. 
Howell&Is.,L.,;e3iShs. 
Humphreys,L.,  yp.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
Idris  &  Co    6  p.c.  A  Pf. 

Do.  4p.c.Mt.Db.Red. 
Illinois  Car  Sciiquip.  ist 

Mt.  5p.c.  G.  B 

111.  Col.  Car  Tr.  sp.c.  D. 
IIIus. Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Impl  .Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

mpd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red 
Inger.soll    [Sargeant    Drill 

Ord 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&Rl.P 

Do.         I  Mt.  Deb  .. 
Jajs^.^Ltd., 
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Cum.  Pref..... 
Johns,S.&W.,Ld.,  C.  P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd  . . 
Do.  I  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.   . . 

Kinloch  &  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P, 

LaGuairaHarb.,L.,D.Sk, 

Do.  2  Mt.  7  p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.   .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.    Debs.,  Red. 

Lanston    Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red 
Lawes  Chem.  L.,  .jCio  shs. 
Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
.iLiberty,  L.,  6  p.c.  Cm.  Pf, 

Liebig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Mfinftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.    Def. 

Do.  I  Mt.  Deb.  Sk.    .. 

Lipton    

Do.    5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.    

Liverpool.  Nitrate    

Liverpool.  Wareh.sg. ,  Ltd5 

Do.  I  .Mt.  Db.  Stk.,  Rd. 'too  lOlJ 
Lockharts,  Ltd.,  Cm.  Pf.j  i  I  ij 
Ldn.&Til.,Lightr.-igei;io  lo  '  8} 
Ldn  Cornel. Sale  Rms.,L.l  lo  '  It 
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L.,Grster,N.  H'nts  D'ry 
Ldn,  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd. . 

Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdClg.Ho.Ld.;£io 
London  Shoe  Co.,  sj  C.  Pf. 
London  Stereos  ,  Ltd. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.  Cum.  Pref.  ... 
Lovell&    Christmas,  Ltd 

Do.     Cum.  Pref. 

Do.Mt.  Deb.  Stk.,Red. 
Loveys   (J.),  L.,  Ord 

Do.        C.P 

Lyceum  Theatre   .... 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  1  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4*  Deb.  Stk    

MacLellan,     L., 

Debs.,  tgoo 

McArthur(W.&A.),Ld., 

Sj  Cum.  Pref 

Do.  4J  I  Mt.  Deb.  Stk. 
McEwan.  J.  &  Co..  Ltd. . . 

Do  Mt.  Debs.,  Red 
McNamara  L.,  Cm  Pref. 
Maison  Virot,  Ltd 

Do   6  p.c.  Cum.  Pref 
Manbr*  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L.,  Ord. . 
Do.         Cm.  Pf.. 
MansionsProp.Mt.Db.sk. 
M  arshall&Slgrove.  M  t.  Db. 
Mason  &  Mason,  Ltd. 

Do.  Cum.  Pref.  . . 
Mather&  Piatt,  5p.c.  C.  P. 
Maynards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd. 

Do.    Cum.  Pref.  . . . 
Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk.      . 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.  Cm.Pf. 
Met.Ascn.Imp.DwIgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  ,  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db. 
Middle-cIassDwellings. . .. 

Do.    Mt.  Debs 

Millar.s' Karri,  Ltd 

Do      Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref.  . . 
Morgan  Cruc,  L.,  Cm.  Pf. 

1/7J  [Morris,  B.,Ltd 

Murray  L.  si  p.c.  C.  Pf. 

Do.  4J  1  Mt.Db.Sk.Rd. 
Nat.  SafeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd. 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.     . . 
New  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
[N.  T^margl.  Ld.  Cm.  Pf. 

Do  6p.c.iMt.Db.s.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
N  icho'  son's,  Ltd. 

Do       Cum.  PreC 

Nige    Co 

Nobel- Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.         Cum.  Pref. 

Do.  I  Mt  .Deb.  Stk. 
Paquin,  Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&B.L.C.P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;^io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,G.  &T.,  L.,C.  P. 
Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.  Stk 

Pearson,  C  A.,L.,Cu.  Pf. 
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Commercial,  &c.  (continued)  '.— 


Peebles,  Ltd. 
Do.        Cum.  Pref. 
Do.         M.  D.S.  R. 
Peek  Bros.,  Ltd.,  Cu.Pf. 

Pegamoid    Ltd 

Perry&  Co 

Do.  "  A"  Pref. . . 

Do.  "B"Pref.. 

Pilisbury-W.  Fl.  Mills,  L. 

Do.    8  p.c.  Cum  Pref. 

Do      I  Mort.  Debs.    . . 

Pinto  (L.  &  H.)  Cm.  Pf. 

Plummer,  Ltd 

Do.    Cum.  Pref. 

Portman  Est.  Mans.  C.P. 
Do.     ist  Mt.  Deb.  Stk.  100    101 

Price's  Candle,  Ltd I  16     40' 

Priest M.irians,L., Cm.Pf.      i  '       J 
Prince's  Hall  Restaurant  I     5       4 
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Name. 


Pryce  Tones,  Ld.,  Cm.  Pf. 

Do.    Deb.  Stk 

Pullman,  Ltd 

Do.    Cum    Pref. 

Queen's    Club     Gardens 

Estates  Ltd.,  5J  C.  P. 

Do.  ist  Mt.  Deb.  Stk.. 
Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.    Deb.  Stk 

Redfern,  Ltd  .   Cum   Prf. 
Reid  &  Co.  Cum.  Pref. . . 

Rickett,  Cock,  C.P 

Ridgways,    Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6p.c.  istChg.  Deb. 
Rob.ArthurTheat.Cm.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Mt.  D.  Sk.,  Rd. 
Roberts,  T.  R.,  Ltd 

Do.    Cum.  Pref. ...... 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Re  lez,  Jules,  Ltd 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Russian  Petroleum 

Do.  64  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.Stk 

Do.  'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.    Stk. 

Do      Debs.,  Red    

Do.    &  Ldn.  For.  Htl. 

Ltd. ,5  p.c  Debs. Red 

Savoy  Theat.Mt.Db.Stk 

SchibaiefF  Petroleum  .... 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI, 
Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do     Deb.  Stk 

Shorts  Pref.  Ord 

Do.   Def.  Do 

Silver  &  Edgton  Ltd.    . . 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Do    Cum.    Pref, ....... 

Singleton  Benda,  Lt(I.   . . 
Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.     ist  Mt.  Db.  Sk 
S.  Eng. Dairies, L., Cu.Pf. 
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Sowler  Thos.  L.  Cm.  Pf. 
Spencer, Turner, &Co.Ltd 

Do.         Cum.  Pref. . . . 
Spiers  &  Pond,  Ltd.   ... 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.  Red. 
Do.  "A"Db.  Stk  Rd. 
Do.  "B"iDb.Stk.,Rd. 
Do.Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.         Cum.  Pref. .... 
Do.       Debs.,  1914  .... 
Staffd.Nthcotcsp.c.  C.P. 

SteinerLd.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P. 
Do.  Deb.  Stk.  . . 
Stevenson&  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd, 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Aulomatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Teleg.  Manuf..  Ltd 

Teleg.  Manuf.  Ltd.  C.  P. 
ThamesIronw'ks5p.c.C. 

Do.  4p.c.Irred.iM.D.S. 
T.R.,  Drury  Lane,  Ld.  £1 
Thom  D  &  Co.,  Ltd.  .. 
Thompson, McK.,L.,iDb. 
Thorley,J.,Ltd.  Mt.D  S. 
'Tilling,  Ld.,Cum.  Pref.. 
Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„         Cm.  Pf. 

Travers  Ld.  Ord 1 
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Do.       I  Mt.  Dbs.,  Rd. 

100 
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Tylor  &  Sons,  Ld.Cm.Pf. 
United  Alkali,  Ltd 
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Un.  Hor.seshoe&NailN. 
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Un  Kingm.  Te3,Cm.  Prf. 
Un.  L.inkal  Plant., Ltd. .. 
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Un.  Limmer  Asphlte.,  Ld. 
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Va    de  Travers  Asuh.,  L. 
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V.denBergh's,  L.,Cm.P. 
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Venice  Hottls  6  Cm.  Pref. 
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Walker  &. VI.,  Ld.,  Cu.Pf, 
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Walkers.  Park.  Mt.  Dbs. 

100 
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Wallace,  Wm.  &  Co 
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Wallis,  Thos.  &Co.,  Ltd. 
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Do.          CumPref.  .. 
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Waring,  Ltd.,  Cum.  Pref. 

■i 
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Do.iMt.Db  Sk.  Red. 

100 
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Warne  :Est.,  Ld.,  Cu.  Pf. 
Waterlow,  Dfd    Ord 

10 

1»5 

20/ 

ro 

21 

4/ 

Do.                  Prfd 

10 

M 

3i 

Do.               Cum.  Pref. 

10 

» 

10/ 

Waterlow  Bros  &  L.,  Ld. 

10 

9 

5 

Do.             Pref.  .... 

10 

1] 

2/6 

Webley  &  Scott,  Ltd.    .. 

S 

2 

s 

Do.           Cum.  Pref. 

S 

S 

./ 

Weldon's,  Ltd 

I 

s 

1 

Do.    Cum.  Pref. 

40 

Welford,Lld 

I 

V 

1/ 

Welford'sSurreyDair.,  L. 

1: 

5 

Welsbach  Incandescent.. 

100 

41 

5*i55d 

Do.    Dfd 

Do.     Cum.  Pref. 

100 

5H 

T|d 

West  London  Dairy,  Ltd. 

I 

1 

4) 

WharncliflreDwllgs,L.,Pf. 

10 

111 

Do.  3p.c.  In.Mt.Db.Sk. 

too 

91 

5 

Wheen  &  Sons,  Ld.  Cm.Pf. 

5 

M 

1/ 

White,  A.  J.,  Ltd 

1 

4 

6 

Do.     6  p.c. Cum.  Pref. 

I 

\ 

4 

White,J.B.,Ld.,M.D.R. 

100 

994 

5 

White,  R.,  Ltd., Deb.Stk. 

too 

104i 

7/ 

White,  Tomkins,  Ltd 

10 

»5 

5 

Do.           Cum.  Pref. 

10 

10 

Whiteley,L.,4p.c.iM.D.S 

100 

104 

7/ 

Wickens,  Pease  &  Co.,  L. 

■> 

n 

6 

Wilkie,  Ltd  ,  Cum.  Pref. 

10 

14 

1/ 

Wigham-RichardscnSt  Co 

I 

'S 

6d. 

Do.        5  p.c.  Cm.  Pf. 

I 

A 

e/ 

Willans  &  Robinson,  Ltd. 

5 

12 

6 

Do.  Cim.Pref.     

5 

71 

44 

Do   iMt.Db.Stk.,Red. 

100 

l«i 

6 

Willer&  Riley  Cum.  PrI 
Williamson,  H.,  Ld.,Ord. 

5 

,nn 

10/ 

5 

84 

Do.    5  p.c.  Cum.  Pref. 

Si 

H 

Williamsons,  L.,  Cm.  Prf. 

I 

14 

6 

Do.            Cum.  Pref.  . . 

1 

u 

4i 

Wilson  Sons,Ld. Deb.Stk. 

loo 

\ah\ 

6 

Winterbottm.Ld.,  Cm.Pf. 

10 

1*4 

5 

Woolley,Sanders&Co.C.P 

I 

1 

4/6 
6 

Vates,  Ltd 

5 

1 

Do.          Cum.  Pref. 

5 

2 

1/ 

Veatman&Co.,  Ltd 

I 

1 

4 

Do.           Cum.  Pref. 

■i 

ft 

"iVf 

Yorks.  Colour  Dyers  Ord. 

V 

Do.            C.P 

I 

1 

44 

Do.      I  Ml.  Db.  Stk. 

100 

100 

CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN 

(S  g                  Name. 
0 

1 

£ 

Amsterdam  5  p.c 

Auckland  City,  '72  1904-24 

Do.  Con.s.,  '79,  Red.  1930 

Do.  Deb.  Ln., '83..  1934-8 

Auckland  Harb.  Debs. . 

Do.  1917 

Do.  1536 

Balmain  Boro' 1914 

Brunswick  Debs. ..    1916' 
B.  Ayres  City  4J  p.c.    . . . 

Caoe  Town,  City  of 

Do.  . .  1943 

Do.     3i  Debs 

Chicago,  City  of,  Gold  1915 

Christchurch    1926 

Copenhagen  

Cordoba  City  Sterl. 

Do.    6  p.c I 

Duluth  (U.S.)  Gold  ..1926 

Dunedin  (Otago)   1925 

Do.  . .  ..1906 

Do.     Consols.  ,1908 

Durban  Insc.  Stk 1949 

Fitzroy,  Melbrne. . .  1916-19 
Gishorne  Harbour. ...  1915 
Greymouth  Harbour.  .1925! 


834 
1174 
132) 

m 

1064 

1074 

113f 

110 

10« 

7?i 
M)6J, 
168- 

97 
107* 
1241 

9? 

18 

18 
iiQ 

100  125J 
100  !l09j 
100  il06 
100  99 
100  !l09 
100  1105 
too  IIO7 


?; 


^be  5nve6tor8'  IReview. 


May  5,  1900. 


Corporation  Stocks,  &c.  (cmtinued):— 


04O 


Kamb. 


4 
S 

J» 

4 
6 

4 

4=J 

4 

4I 

lit 

5 

4 
5 

s 

5 

% 
3 

4 
■6 
5 
S 
6 
6 

6 

S 
6 
6 
5 

5 
6 
6 
4} 

3i 

6 
5 
•4 

6 
4i 

\^ 

S 


4 

Jt 

4 
-4 

6 

6 
5 
4) 
5 
4 
4 
7 
S 
•  5 


■  5 

ii 

6 

■  6 
6 

6 

4* 

4 
6 

5 


Hamilton i934 

Hobart  Town    1918-30 

Do.  1940 

Inveccargill  Boro  Dbs.  1936 
Launceslon  Twn.  Db?.i9i6 
Lyttleton,  N.Z-.Harb.ig^g 
Melbourne  Bd  ofWks.1921 
Melb.  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.      Debs..  1915-20-22 
Melbne  Harb.Bds.,  1908-9 

Do.    do 1915 

Do.    do 1918-21 

Do.       Tms.Dbs  1914-10 
Dq.     Fire  Brig.  Db.  1921 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk. .. . 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1 9 14 

Napier  Harb  Debs...  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. ..  1920 
Do     Harb    Bds.   (Reg.) 
Do.)    p.c  (Bearer).. 1919 
OtagoHarb.Deb.Reg 
Do.         1877  •••■ 

Do  1881 1921 

Do  Debs.    ..1921 

Do  Cons.    ..1934 

Ottawa  City   .. 

Do.  1904 

Do  Debs.    ..1913 

Parana  Municipal  6  p.c.  .. 
Pietermaritzburg  3J  p.  c 

Con.  Stk 1939 

Port  Elizabeth  Waterworks 

Port  Louis  

PrahranDebs 1919, 

QuebecC.Coupon.  1875 1905  100 

Do.  do.  1878  1908  ■"" 

Do.  Debs 1914-18 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 
Richmond(Melb.)Dbs.i9i7 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926. 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Loui  C.  (Miss.)..  1911 
St.  Loui  C.  (Miss.  ..1913 
Simta  Yt  City  Debs. 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 

Do.        Debs 1919 

Sydney  City    1904 

Do.        Debs.    1912-13 

Do.    do.  (1894)  ..1919 

Timaru  Boro  7  p.c. . .  1910 

Timaru  Harb  Debs  1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cn    Dbs  ioig-20 

Do.  Strlg 1922-8 

Do  Local  Impiov 

Toront  City  Bonds. .  1929 

Valparaiso  

Vancouver  1931 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

ICO 

100 
100 
100 
100 

lOO 

100 
100 
100 
100 
100 
100 
100 
100 


Financial,  Land,  &c.  [coniinutd)  :— 


Last 
Div. 


105 
111 
101 
107 
103 
124i 
104 
102) 
105? 
104 
107J 
106 
103 
108i 
107 
99 
101 
77 
1024 
102J 
103 
99 
93 
108 
113 
112 
104 
103 
102i 
99i 
62i 
12i 
1024 
103 
116 
105 
105 
103 
105J 
105 
42i 

98 
110 
106 
100 
112 
118 
106 
106 


.1932 


69 
94 
32 
32 
99 
101 
105 
105i 
107J 
18* 
94i 
79 
105 
104 
104i 
104 
106 
122i 
108 
108 
105 
113 
105 
101! 
101 
lOli 


Do  ^yj- 

Wanganui  Harb.  Dbs.  1905 
Wellington  Con. Deb.  1907 
Do.  Improv.,  1879 
Do.  Wtrwks   Dbs. 
Do    Debs.,  1893.. .  ..y^j 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 
Winnipeg  City  Deb. . .  1907 


Do. 


.1914 


100  1104 
104J 
107* 
110} 
122 
122 
110 
103 
107 
114 
HI 


100 
100 
100 
100 
100 
933  100 
100 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


2/6 

1/6 
4 
3 
S 

12/' 

J/3 

5 
6 


I 


3 
« 

4 
4 

6 
6 

4/ 
•/6 

««/ 

4i 

t 


gncy, 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
Anglo- Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon&  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
(Vrgent.  Ld.  &  Inv.   L.  ... 

Do.    Cum.  Pref 

Argent  Sthrn..  Ltd 

Aucts  Fnders.'Sh.,Ltd., 
AsselsRealiz.,  Ltd.,Ord., 
Do.  Cum.  Pref.  . . . . 
Austrln.  Agricl.  j^25  Shs, 
Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,L., 

1  Ml.  Deb.  Stk.,  Red. 

Do.  "A"    Mort.  Deb. 

Sik  .  Red 


100 
100 

I 
10/ 

4 
10 

4 

S 

2^ 


Name. 


Financiali  Land.  &c.  {conttnued)'. — 


4i 


3/»! 

5 

4 

od 
4/510 

4i 

5 

h 
20/ 

6 
4i 


i 

'l9\ 

4i 

4 
2/3 
•/4S 


5 
'I 

i 
2/ 

li 

I', 
5/ 
1/6 

2/6 

4 

8?d. 

3i 

4 


2/6 
12/6 


3/7 

u 

5 

50/ 
3/2! 

2/ 

4 


Australian  Mort.,  Ld.,& 
Fin. ,  Ltd.  £25  Shs.  . . 
Do.     New,  £2$  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Benga    Presidy.  1  Mort. 

Deb.,  Red 

British   Amer.   Ld.  "A" 
Do.  "B" 

Brit.&Am.Mt.Ld.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;f25Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 

Brit  S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd, 

Do.    Pref. 

Canada    Perm.   Loan  & 

Sav   Perp.  Deb.  Stk. . . 

Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Cr6ditFoncier  of  Mauritius 

ist  Db.  Stk 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp. ,  Ld. ,  j£io  Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
iDeb.Corp.  Fders'Sh.,Ld, 
Eastn.  Mt.  &  Agncy,  Ld. 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P. 
Genl  Reversionary,  Ltd. 
Holborn  Vi.  Land  . . 
House  Prop.  &  Inv. 

Hudson's  Bay    

Hyderabad  (Deccan) 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.   Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Ttternatl.    Fincial.    Soc. 

Ltd.  £7i  Shs 

Do.  Deb.  Stk..  Red.. 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd 

;£i8Shs 

Do.    Debs.,  Red 

Do,  Debs.,  Red.  ... 
Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;Cio  Shs 

Do.     Cum.  Pref.,    

Do.     Deb.  Stk 

Law  Land,  L.,  44cm. Prf. 
Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do    5  p.c.  Cum.  Pref. . . 

Ldn.  &   N.  Deb.  Corp.,  L. 

Mort  and  Dcb.,Ld.,  Pf. 

Do  4i  1st  Mt.  Db.  Sk. 

Mtge.  Co    of  R    Plate, 

Ltd.  ;^io  Shs 

Do.     Cum.  Pref. 

Do.    Deb.  Stk.,  Red... 

Natal  Land  Col.  Ltd.    .. 

Do.     8  p.c.Pref.,1870.. 

Natl  Disct  L.,  £115  Shs, 

Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.  S.  W.Mt.Ld.',  &'a.  L. 

Do.    Deb.  Stk 

N.Z.   &   R.  Plate  Land, 

Ld.,^9  

N.  Zld  Assets  Rea  Deb. 
N.  Zld  Ln  &Mer.Agcy., 

L  d  Prf.  Ln,  Deb  Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 

Do.    5  p.c  Cum.  Pref. 
Nth  Brit.  Au.stralsn.  Ltd. 

Irred.  Guar 

Do     Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

1903-6 

RamnadRaj  Sterl.  i  M.  D. 
Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,"A'  ;£ioShs. 

Do.     Def."B" 

Do.    Db.  Stk.,Red 

Sant      FiS  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

;Cio  Shs 

Scot.  Australian   Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest., 

Ltd.  Guai.  Pref. 


35/ 


1001 


if 

103 
I 

5J 

94 
109 

lOJ 
110 
104J 

8V 

21 
2i 
101 

96i 

li 
100 

102 

3i 
103 
101 


1| 
12 
1144 

51 


2i 
9i 

i 

96* 

2i 
11 
110 
7» 


100 

6J 

ICX) 

100 
100 
100 


Last 

. 

fi 

Div. 

'3 

Pi 

5 

Scot.     Australian   Invest 

Ltd.  Guar.  Pref.  

roo 

102J 

4 

Scot    Australian  Invest., 

Ltd.,  4  pc  Perp.  Dbs. 

100 

994 

5 

Sivagunga    Zemdy.,    1st 

Mort.,  Red 

100 
20 

24 

1014 

20/ 

4911 

2/6 

Texas  Land  &  Mt.,Ltd. 

2} 

4 

Do.     Deb.  Stk.  Red 

lOO 

98 

4 

Trafford  Pk.  Est.,  i  Dbs. 

100 

1014 

Transvaal  Est.  &   Dev., 

Ltd.             

I 

14 

1/ 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd. ,  ;£io  Shs 

I 

1 

6I1 

Do.    Old,  fully  paid  . . 
Do.     New,  fully  paid . . 

10 

12 

4/7 

10 

,?* 

S 

Do.     Cum.  Pref. 

10 

11 

1/6 

Trust  &  Loan  of  Canada 

;£2o  Shs 

5 

ii 

2/it 

Do.     New;£2oShs.... 

1 

2 

44 

Tst.  &   Mort.   of  Iowa, 

Ltd.,Deb.  Stk.  Red... 

zoo 

90 

lojd. 

Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

2i 

14 

4 

Do.     Irred.  Deb.  Stk. 

100 

108« 

■;/ 

Union  Dsc,  Ld.,;£io  Shs. 

■; 

104 

Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

100 

15» 

44 

Do     Deb.  Stk 

100 

/I4 

4 

Dc      Deb.Stk 

100 

s 

Do.    Deb.  Stk.  Red. .. 

100 

83 

2/ 

U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

1 
100 

1 

s4 

Do.     Cum.  Pref.  Stk.. 

1044 

44 

Do.    Irred.  Deb.  Stk.. 

100 

1094 

5 

U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk. 

100 

734 

8/ 

25 

23J 

4 

Walker's  Prop.  Cor.,  Ltd., 

Gunr.  I  Mt.  Deb.  Stk.. 

100 

106 

44 

Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk    

100 

9^ 

97 
1014 

1104 

4 

34 
106 

31 
71J 
1324 


FINANCIAL-TRHSTS. 


4 
4 

4 

4i 

IIIO/O 
4 
4/2 


44 

1/ 

4 

4 

4 
S 

4 
6 

44 

6 

4J 


6 
4 
S 

44 
44 

li 

4 
5 

«4 

4 
2/6 

6 

4 

:i 


44 


Afric  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.     1st  M.  Dbs 

Alliance  Invt. ,  Ltd.,  Cm. 

44  p.  c.  Prefd 100 

Do.    Defd 100 

Do.    Deb.  Stk.  Red. . .  100 
Amrcn.  Invt.,  Ltd.,  Prfd.  100 

Do.    Defd 100 

Do.    Deb.  Stk.  Red. . .  100 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 100 

Do.    Defd.  St     100 

Do.    Deb.  Stk 100 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    InvesL,    Ltd., 

Cum.  Pre       

Do.    Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd      

Do.    Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

^10  Shs 

Do.     Pref.    

Do.    Deb.  Stk.,  1915 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk.   . 
Deb.  Sees.  Invst. ..  , 

Do.  4p.c.  Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd. 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &    Gen. 
Invt.,  Ltd.,  Prefd 
Do.       Defd.  ... 
Do.       Deb.  Stk. 
Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Globe  f  eIegph.&Tst.,Ltd, 

Do.  do.       Pref. 

Govt.  &  Genl.  lnvt.,Ld., 

Prefd 

Do.       Defd.  ... 
Govts.  Stk.  &  other  Sees. 

Jnvt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd., Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 


I 

i 

944 

80) 

12 
10.5 
1194 

994 
UOJ 


22i 
103 

V64 

91J 

103 
334 
108 


Financial— Trusts  Uontinued) : — 


too 
100 
100 

100 
100 
100 

24 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 

100 

100 
100 

too 
100 
100 

100 
100 
100 


106 

1154 

1044 

120 
964 
1154 


1004 
103* 
67J 
92* 
76} 
124 
1054 
1114 
1094 

107 

1134 
6'/ 
1134 

130J 
97J 


44} 
100 

109 
484 

1071 
ill 
15} 

4l| 


364 
110 
104 

103 


Last 
Div. 


t 
44 

5 


4 
4 

4 
4 
5 

w 

4 

4 
4 

4 

\k 
5 

3 

4 
4 
4 

:4 

4 

4 
4 

4 

I 


Name. 


s 

«/ 

4 
5/ 

\i 

4 

itiu 
9/74 

7* 
44 

4 
5 

4 

:4 

£S 
4 

6 
54 
1/3 

i 

4 

n 

4?/ 
6 

5 

toi 

4 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do        Deb.  Stk.  Red 
Internat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.Stk 

Invest.   Tst.   Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.    Deb.  Stk.  Red 

Ldn.   Gen.    Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.        Deb.  Stk. 
Ldn.  Tst., Ltd.,Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt. Deb.Stk., Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd.,Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  ^  p.c.  "B"do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.    Debs 

Do.    Debs.  "B".... 

Do.     "C'Deb.  Stk. 

New     Investment,     Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

;^20  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    191 1 

Do.  do         1927 

Railwaylnvs.  Ltd,  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A ' 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst.,  Ltd., Pfd.Stk, 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.AfricaGold  Tst.,C.  P. 
Do.    ist  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,;£5Shs 

Do.  do.  44p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.i  CheePfd. 
Do.    N.EastDefd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd., Prefd 

Do.         Defd 

Do.        Deb.  Stk 


1104 
60 
1114 

104 


304 
10 
101 

1024 
1044 
102 

1134 
1284 
1074 
824 

109 

1004 
73} 
104 

1004 
1094 

584 
110 
1024 

974 
1114 

1064 

93 

68 

93 

63 

704 

144 
106} 
102} 

934 

S94 
94} 
28 
101 

7 
107 
1034 
103 
109 
214 

7 
1474 

1044 
56 
944 
32} 

103 

964 
424 
994 
1| 
105 

u 
1124 

107 
108 

234 
874 
41* 
1264 

994 
254 
1024 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4J 

;t 
12 
9 
5 

itj 
84 

30/ 
12/ 

3?6 
7 

I/2| 

6 

1) 

4 


Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.        Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'rnmth.&  P.  Elec 

Do.     44  Cum  Pref... 

Brentford  Cons 

Do.        New   

Do.        Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 

Brompton  &  Kensington 

Elec,  Supply    . . . 

Do.    Cum.  Pref. . 


10 

204 

10 

14 

100 

1114 

100 

103 

- 

824 

X 

S 

6 

4 

4 

to 

12 

10 

104 

TOO 

255 

100 

19V 
142 

100 

xoo 

120 

100 

239 

100 

179 

ao 

41 

Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.     

Do.    Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.  .. 

Do.     Deb.Stk., Rd.   .. 


25 
£0 

I* 

1104 
104 


May  s,  1900. 


Zbc  Jnvestote'  IRevtew* 


647 


Gu  and  Electric  (coitlmKid);— 


16/ 


4i 

6 
5/ 


6 

i 

5 
5/"  I 

8/ 
6/ 

4 
1/ 


6 

4 

»/ 

3i 
5 

4} 

6/ 

8/ 

4/6 
4/0! 
io{d. 
3/6 
5/ 
5 


Cagliari  Gas  &  Wtr. ,  Ltd, 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.      I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 

Chic.Edis'nCo.iMt.,Rd, 

CityofLdn.  Elec.Lht.,L, 

Do.     Cum.  Pref.    .... 

Do.    Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.    Cum.  Pref 

Do,     Deb.  Stk.  Red. . . 
Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.  Ord. 
Do.  35  p.c.  Max.  .. 
Do.  Cons.  Pref.  .... 
Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental  . . 
Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref 

Do.    4  p.c.   t  Mt.  Db. 

Stk.  Red.... 

Malta  &  Medit.,  Ltd.  . 

Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 


5° 

S 

5 

5 

100 

$IOOC 


25 

11 J 
10* 
56 


Insurance  {coHiinutd)'.- 


Last 
Div. 


7 
10/ 

Sj 
3 


4i 
5/ 
5 

5/ 

4 

a/ 


Metro,  of  Melbrne.  Dbs. 
i9r8>22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
Netting  Hill  Elec.Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    . . 

St.  James'  &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,Ld. 

South  Metropolitan . 

Do     3  p.c.  Deb.  Stk. 
SouthmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.&C,  "A" 

Do.    3*"B"' 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 
Do.     Perp.  Db.  Stk 
Wstmnstr.  Elec.  Sup. ,  Ld.  I 


100 

100 

10 

too 

100 

3 

5 

too 


6} 
7 
109i 
lOE 
lOi 
124 
I24i 

m 

220 
U3i 
165 
177J 

10 

124 

llOJ 

120J 
lo2i 

1| 

20 

15 
102 

93 
113 

99 

14 
21U 

^1 

10?* 

5 
14 

115J 
97 


Name. 


107 


15 
7} 
6i 
^ 

51 
6| 

103 


11 
101 
180 
105J 

15 


1/  LawUn.&Crown.<;ioShs 

4  Do.     Deb.  Stk.,  1942.. 

r4/6    Legal  &  General,  iCsoShs. 

od.  Lion  Fire  Ltd.,  X;8JShs. 

14/  Liverpool    &    London  & 

Globe,  Stk 

:o/  Do.      Globe  /C\  Ann 

25/      London,  ;^25  Shs 

8/  Lond.&Lanc.Fire,;£25Shs 

3'6  Lend.  &Lanc.Life,;<;25Shs 

1/  jLond.  &  Prov.  Mar.,  Ld., 

;^ro  Shs 

7,'  Lond.  Guar.  &  Accident, 

Ltd.,;£5  Shs 

10/  Marine,  Ltd.,  £1^  Shs.  . . 

2/  Maritime,  Ltd.,  ^lo Shs. 

l/6  Merc.  Mar.,  Ld.,^ioSh.s. 

to/  N.  Brit.  &  Merc,  ;e25 Shs. 

20/      Northern,  ;tioo  Shs 

40/  j  Norwich      Union     Fire, 

j    ;Cioo  Shs 

15/  iOceanAcc.&Guar.,fy.pd. 

3/     !    Do.  ;£5Shs 

7/6  .Ocean,  Marine,  Ltd. 

t/  JPalatine,  iC^o  Shs.  . . 

2/6  Pelican,  ;^io  Shs. . . . 

23/      Phoenix,  250  Shs 

5/  Railway  Pssngrs.,;<;ioShs. 

2/6  Rock  Life,  l^  Shs. . 

8  Royal  Exchange  . . . 

18/  Royal,  £20  Shs.  . . . 

4/      Sun,  jtroShs 

3/9    Sun  Life,  ;£io  Shs. 

4/  Thames  &  Mrsey.  Marine, 

Ltd.,  £-20  Shs 

10/      Union,  jCio  Shs 

4/  Union  Marine,  j£2o  Shs.. 

12/  Universal  Life,  ;(;ioo  Shs. 

2/  World  Marine  £^  Shs. . . 


M 


7 

107t 

17 

} 


10/ 

100 

3 

10/ 


10} 
39J 

2* 

37i 
75 

120J 
27 
5 
9 

'^ 

3S 
81 

337! 
49i 

11" 
13J 

83 
2J   I 

8i 
30 

IJ 


Shipping  {coHfiHued)  :— 


Last 
Div. 


si 

4i 

6/ 
7/ 
4/6 

4 
15/ 
6/4! 

5^ 
5 

3'i 
30/ 
2/6 

2/6 
«/ 

4 
5i 
Si 


Tramways  and  Omnibus  {continue J^  :— 


Name. 


o<     a, 


Indo-China  Steam  Naviga. 
Khedivia  Mai   Steamship 

&  Graving  Dock  Cm.  Pi. 
Do.      ist  Mt.  Db.  Bds 
Leyland  &  Co.,Ltd j  10 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4J  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship. ,  Ltd., 

Do.    Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd. 

Do.    Defd 

Do.    Deb.  Stk 

Royal  Mail,;^ioo  Shs, 
Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"Ord 

Unionof  N.Z.,Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 


3l 


I     ^* 

3 

I  97 

I  65 

131 

lOJ 

104i 

9» 

61 

101 

It 
144J 
23Vj 
110 
48 

J* 

9t 
97 

8 
Ul 


Last 
Div. 


Na.me. 


,*,  Tea  Shares  will  be  founti  on  a 
preceding  page* 


TELEGRAPHS  AND   TELEPHONES. 


IRON,  COAL,  AND  STEEL. 


3/9 
9/ 

6/ 
4 

7id. 

20/ 

12/ 
6d. 

15/ 

5/ 

3/ 
11/ 

1/6 


10 

lii 

4 

4i 

100 

!■,-«) 

100 

.00 

IX) 

iiyf 

lOJ 

Miili 

100 

140 

ICO 

101 

10 

H 

100 

L02( 

5 

11 

100 

llti 

■i 

Xtl 

INSURANCE 


4/ 

10/ 

.9/ 
12/ 

9jd. 

7/6 

12/6 


3d. 
4/ 

*\ 
116 
2/6 

.0/ 
2/ 
6/ 

1/ 

S.'d. 

5/ 

1/ 

20/ 


Alliance,  £10  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  Aioo  Shs 

Atlas,  i;50  Shs 

British  &  For.  Marine,  Ld. 

£-20  Shs 

British   Law   Fire,   Ltd.. 

j^io  Shs 

Clerical,   Med.,    &  Gen. 

Life  £2$  Shs 

Commercial  Union,  Ltd., 

;£5o  Shs 

Do.  "W.  ofEng"Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs. . . 

Eagle,  ;£5  Shs  

Employrs' Liability,  Ltd., 

j£io  Shs 

Equity  &  Law,  ;£ioo  Shs. 

General  Accideot 

General  Life,  i^ioo  Shs. . . 
Guardian,  Ld.  £10  Shs. 
Imperial,  Ltd.,  22oShs.. 
Imperial  Life,  £10  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd., /15  Shs 

Lancashire,  ,^20  Shs 

Law  Acc&Contin.,  Ltd., 

£sShs 

Law  Fire,  ;(;iooShs 

Law  Guar.  &  Trust,  Ltd., 

;£io  Shs f. 

Law  Life,  £20  Shs 


50/ 


18 
431 

103J 

207i 


4i 


20/ 

7!d. 
5/ 

5/ 

3/ 

6 

10/ 
4 

6d. 
6d. 
5 
7 
6 
5 

6 
=5/ 
5 
3/ 
5 
5 
4 


39/" 


Barrow  Haem.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. .. 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ;£8  1iab 

Brown,J.&Co.,L.,;£2oShs 
Consettlron,Ld.,.£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23  Shs.  .. 
English  Crown  Spelter  . . 
GeneralMiningAssn.,  Ld. 
Harvey  Steel  Co.   ofGt. 

Britain,  Ltd, 


Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

.\Ioj5   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd. . . 
.VewSharlstonColl.,L.Pf. 
N  w.  Vancvr.  Coal  &  Ld. ,  L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 
Pearson  &   Knowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A".... 

Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S, 

Rhymney  Iron,  Ltd 

Do       New,  ,£5  Shs.  .. 

Do.       Mt.  Debs.,  Red. 

Russian  Col.  7  p.c. Cm. Pf 

Do.     6p.c.  ist  Mt.  Db. 

Shelton  Irn.,  Stl.  &  Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 

Sth.  HettonCjal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  . . 

Do.     Pref. 

Do.  s  p.c.  Prfd  Stk. 
Do.  stMt.Db.Sk.Rd. 
Weardale  S  eel  Def.  Ord. 
Do.  6p.c  Cm.Pf.Ord. 
Do.     4  p.c.Perp.Db  Sk. 


$62} 


21 

1^ 

108 

1 

26 
14 

4^* 

151 

P 
9i 

2i 

102j 

9S 

864 

10 
12i 


7 
8i 

i^ 

5| 
22J 
114 

3J 

2S 
102 

I 
101  i 

101 J 
101} 

28 

12 
5i 

127} 

108 
1& 
1& 
99} 


SHIPPING. 


■4/ 

si 

4 

6 

5 

IJ/ 

6 

to/ 

101 
4i 
5 
4i 
61 
5/ 
5/ 

2'9 

% 
3/ 


African  Steam  Ship,  Fully, 

paid 

Amazon  Steam  Nav.,  Ltd.    I2i 
Anchor  Line  Cum.  Pf.     . . 

Do.     Red.  ist  M.  D.  S. 
Australian  Un.  Stm.  D.  S.  loo 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    ;(;2oShs 

Elder  Dempster  4}  iM.D.S  100 
Furness,Withy,5  p.c.C.Pf.l   10 

Do.     I   Mt.  Dbs.,  Red.lioo 
General  Steam    j  15 

Do.     5  p.c.  Pref.,  1874..    10 

Do.    s  p.c.  Pref.,  1877..    10 
Houlder  Line 5 

Do.     siCm.  Pf.    5 

Do.     4I  ist  Mt.  Db.Stk.Iico 

India    Gen.    Nav.  &  Ry.    10 

Do.        51>.c.  Cm.  Pf    10 


17} 

\0\ 

9} 

99 

95J 

10 

101} 

5} 

UJ 

16} 

74 

lOOj 

10 

107 

6} 

8} 

f 
4} 

93} 
93 

10 


tS/ 
30/ 

27/ 

u 

4 

8/ 
10/ 
2/ 
5/ 
i 

4i 

5 

3i 
4 
2/6 


5/ 
4i 

12/6 
,6 

6d. 

1/ 
3/ 
6/ 
6/ 
2/6 
3i 
81. 

:/ 
2/6 

s 

5 


4 

3 

5 

6d. 

6 

6 

5 


African  Direct,  Ltd.,Mort. 

Debs.,  Red 100 

Amazon  Telegraph,  Ltd. 

Debs.  Red 1  too 

Anglo-American,   Ltd.   . . '  100 
Do.  6  p.c  Prefd. Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  9ioo  Shs, 
Do.   Stg.   soo-yr.   Deb. 

Stk.  Red. 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref., 

Do.  4}  p.c.  Debs 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs, 

Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   .-Vus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

Do.        do.      Bearer  . . 

Do.     Mort.  Deb.  Stk... 

Eastn.  &  S.  .\fric.,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,isi 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 
Do.  5  p.c.  Cm.  Pf. 
National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cum.  3  Pref., 

Do.  Deb.  Stk.,  Red.  . . 

Oriental  Telephone,  Ltd.. 

Pac&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd. 

Do.  Deb.  Stk.,  Red.    .. 

West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs.,Red. .. 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd.  I 

Deb.  Stk.,  Red Iioo 

Western    Telegraph  Ltd.,'  10 

Do.        Debs  ,  2  Ser.  . .  |  too 

W.India  &  Panama,  Ltd..!  10 

Do.  Cum.  I  Pref. 10 

Do.  Cum.  2  Pref. j  10 

Do.  Debs.,  Red j  100 


25 


25 


100 

2} 
100 


102 

87} 
63} 
115 

'\' 
170 

103 
9} 
19« 

l\ 
103 

12 
101} 
153} 

93) 
115} 

16 

101} 
101} 
117} 

101} 

1011 
33 

101} 
56 

106} 
i 

5^ 
14 
14 

51 
98} 

103} 

I' 
10  (} 

98} 

i 

101} 

102 

14| 

106j 

n 

7} 
105} 


57 
5 

5 

4/2 

2/8 

6 

5 

/) 
2/ 


6J. 
10} 

4 

6/ 
4 
5 

2.'9 
5 


S 

4l 

6 
3i 


5/ 
6/ 
6 
5/ 
2/9 

4i 

2.6 
S 


B.  Ayres.  Gi.  Nat., Ltd., 
6  p.c  I  Deb.  Bds.,  Red. 
Do.    Pref  Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

I     Do.     Deb  ,  Red 

City   of   B'ham.  Trams., 

I     Ltd.,  5  p.c.  Cum.   Pref. 

Do.  I  Mort.  Debs., Rd. 

City  of  B.  Ayres,  Ltd 

i     Do.    Fxt.  ^CsShs 

Do.     Deb.  Stk     

Costa  Rica  Elec.  Tram., 
1  Ld.,  5  p.c.  ist  Debs... 
;  Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd.,  £r^  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gan.  Omni.,  Ltti, 
Dj.     Deb     Red...  . 

London  Road  Car 

Do.  Red.i  Mt.Deb.Stk. 
London  St.  Rly.  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    i    Ml. 

;924     

.Milwaukee    Elec.     Cons. 

Mt t 

Minneapolis    St.  i  Cons. 

Mt t 

Montreal  St.  Dbs.,  1908 
Do.     Deb.s.,  1922. . ., 
New  General  Traction 

Do.     Cum.  Pref. 

Nth.  Metropolitan I     8 

Do.     Mt.  Debs.  Red... 
Potteries  Elec.  Trac,  L,, 

Ord 

Dj.       5  p.c  Cm.Prf. 

Provincial,  Ltd 

Dj.    Cum.  Pref. 

South  London 

Star  Omnibus  sJ  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  i  Mt.,  Red 

Vienna  General  Omnibus. 
Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd .... 


looo 
100 


83} 

103} 

9 

6 

93 

5J 
101 

J^ 

6} 

137 

80 
2 

3i 

}* 

200 
107} 
10 
106> 

105 
li 

114} 

103} 

105 
106 
105 

4 

S* 
7} 
93 

12 
10 
6t 
12 

4, 

tl 
104 

*1 

100} 

^ 


WATER  WORKS. 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 
4/ 

^i 
7/6 
10/ 

5 

5 

9/ 
6 

2/8.', 


Anglo- Argentine,  Ltd . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red.... 

Do.  do 

Belfast  Street  Trams. . 
Blackpl.  &  Fltwd.  Tram., 

£10  Shs 

Brisbane  5  p.c.  Red 

British  Columbia  Electric 

Rail,  Ltd.,  non-Cum.Pf.'  10 
British  Elec.  Trac,  Ltd. .  I  10 

Do.  6  p.c  Cum.  Pf.    . .    10 

Do.  5  p.c.  Perp.  Deb.      100 
B.  Ayres  &  Belg.  Tram., I 

Ltd.,  6  p.c.  Cum.  Pref.  I    4 

Do.     Cum.  Pref.  "B"     5 

Do.    I  Deb,  Stk 100 


4 
128} 
13} 
98] 
98} 
16 

17} 
103 

10 

17} 

12} 

125j 

I    51 

lies 


14/      .Antwerp,  Ltd 20 

12/      Cape  Town  District,  Ltd.      s 

II       Chelsea  100 

S  Do.      Pref.  Stk loa 

4}         Do.      Pref.  Stk.,  1875..  100 

4}         Do.      Deb.  Stk 100 

5/6    City  St.  Petersburg,  Ltd.    13 

6/      Colne  Valley lo 

£^     Consol.  of  Rosar.,  Ltd.,  4 

p.c.  I  Deb.  Stk.,  Red...  100 

7       East  London 100 

4}  Do.      Deb.  Stk 100 

3  Do.  Deb.  Stk.,  Red.  100 
7  East  Surrey  Ord.  "B"  ..  10 
—        Do.  4  p.c.  Cons.  Db.  Stk    100 

37/6    Grand  Junction   "A"  ..  50) 

18/9        Do.  ''B"  25/ 

18/9        Do.  "C  "(Max.  7}  p.c)    25 
35/        Do.  "D"(Max.  7  p.c)    50 

4  Do.  Deb.  Stock  100 

5  Johannesburg  5  p.c.  Dbs.  10 
14      Kent    100 

7  Do.  New  (Max.  7  p.c.)  .  100 
7/      Kimberley,  Ltd 7 

6  Do.      Debs.,  Red 100 

6  Do.      Deb.  Stk.,  Red..  100 

lo}  Lambeth  (Max.  iop.c.)..  100 
8         Do.  (Max.  7}p.c.),5o&25    — 

Do,  Deb.  Stock "  100 

Do.  Red.  Deb.  Stock   . .  100 

.Montevideo,  Ltd 20 

Do.         I  Deb.  Stk..  100 
Do.         2  Deb.  Stk..  loo 

New  River  New ( 100 

Do.     Deb.  Stk 

Do.     Deb.  Stk."  B" 

Rickmansworth  Uxbridge 
Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . 

Southwark  and  Vauxhalt .  100 

Do.     "D"  Shares 100 

Do.  Pref.  Stock 100 

Do.  "A"  Deb.  Stock  100 

Staines  Resvirs.  Jt.  Com, 
Gua.  Deb.  Stk.,  Red..  100 

Tarapaca,  Ltd, 

West  Middlesex 


4 
3 

10/ 
S 

6/1^7/4 

4 
4 


8/ 
6/ 

\\ 

5 
4 


4i 
3 


Do. 
Do 


Deb.  Stk. 
Deb.  Stk 


23* 
9} 
307} 
159} 
147} 
147} 
10 
18} 

85 
197} 
147j 
100 

17 
124} 

107 

51 
93} 

132i: 
92 

303} 

205 

11 
100} 

102} 

296} 

214} 

131} 

100 
17 

108} 

102 

420 

134 

I34l,, 

1ft 
10 
ISf. 

202} 

192} 

I62|. 

131} 

101 

9} 

239i 

149} 

ICO 


648 


^be  Jnvestors'  1Revtew» 


May  5,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


3x! 

MP. 

It-! 


Name. 


■I  8     S    .=  < 

°=   s  -as 


U 


Naus. 


CO        i- 
O  Oh        V 


If 


Ml 

Iff 


Aladdin A 

Associated    4  ft  ■ 

Do.       Southern 4/6 

Brownhill  Extended si  - 

Burbank's  Birthday if 

Chaffers,  4/ 18/    - 

Croesus  S.  United,  19/ Ji 

E.  Murchison     2 

Golden  Arrow     7/6 

Golden     Horseshoe     New 

Shares  14I    - 

Golden  Link    28   - 

Great  Boulder,  2/ 31/    - 

Do.        Main  Reef,  10/  i  ^ 
Do.        Perseverance   11  j   - 

Do.        South 2}  - 

Hainault i|  - 

Hampton  Plains 1 

Hannan's  Brownhill 9$  - 

Hannan's  Oroya af 


9lX 
>44 


Hannan's  Proprietary 
Do.     Star 


9/    -  16 


I  '    A; 
A'  4} 
i    ;  6A; 

J   '       31 


Ivanhoe,  Gold  Corp isi  —  i 

KalgurliMt.&lronKing.iS/    i 

Kalgurli    63    -  t 

Lady  Shenton i| 

Lake  View  Cons    ta     -  2 

Do.        Exteiided A 

Do.        South i  -   } 

London  &  Globe  Finance  16/3  -  1/ 
London&W.A.Exploration  ift 
Do.        Investment   ..     A 

North  Boulder^  lo/    A 

North  Kalgurh  ij  -   i 

Northern  Territories    ....     A 

Peak  Hill..... 4k 

South  Kalgurli   5?  —  i 

W.  A.  Goldfields    jfe 

White  Feather  Reward    . .  is 


3| 

10 
r4 

27S 
3l 
5 

.I8J 

i. 

ai 
73 

"li 
if 
5l 
4 
2A 

5 
2A 

2g 

f/9 


3i   I 

3* 

2 


iAngelo si 

j Aurora  West    i^g 

Bantjes i  ^u 

]  Barrett,  10/ 7/6 

I  Bonanza   3I 

j  Buffelsdoorn  (new  shares)       ^ 
jCity  and  Suburban,  ;£4    ..   45 

Comet  (New) 2 1 

Con.  Deep  Level    i^ 

Crown  Deep    10 

Crown  Reef i2i 

'  De  Beers,  £$ 271 

j  Driefontein S§ 

Durban  Roodepoort 5 

Do.  Deep    3 

East  Rand  6^ 

Ferreira    .- 18  j 

Geldenbuis  Deep   9 

Do.  Estate 5^ 

George  Goch    aj 

Ginsberg 2^5 

Glencairn ij 

Griqualand  We=t   7I 

Henry  Nourse    6| 

Heriot 5I 

jagersfontein 15I 

Jubilee 5J 

jumpers 4 

Kleinfontein    2J 

Knight's  si- 
Lancaster 2I 

Langlaagte  Estate ag 

Lisbon-Berlyn a/ 


H  African. 

i    I  33  May  Consolidated 3^   —    i^a 

I  45  Meyer  and  Charlton 4S 

9^  Modderfontein    9I   —    -^ 

!     I?  New  Bultfontein    ^ 

I  3}  New  Primrose 3^ 

!  *i  Nigel 23  +   A^ 

\^  i|  Nigel  Deep i| 

j   iS  North  Randfontein   if 

I  4i  Nourse  Deep 4I 

I   li  Porges-Randfontein if  +    Ji 

;36|  Rand  Mines    37I 

J       aj  Randfontein    a^-   ^ 

I   iJ  Rietfontein iS 

I  4«f  Robinson  Deep  (new)  ....  4$ 

i(  8  Do.       Gold,  ;£5  8     -  i 

li  Do.       Randfontein.,..   ij 

2J  Roodepoort  Central  Deep    aj 

7J  Rose  Deep  8 

2  A  Salisbury ^ik  ^  h 

ii  Sheba    i 

si  Simmer  and  Jack,  ;£5  ....   5     -    ^ 

2  ^  Transvaal  Gold 2^ 

4^  Treasury      4 J 

ii      3  United  Roodepoort 3 

2^  VanRyn 2^ 

-   i       jh  Village  Main  Reef yl 

j  iJ  Vogelstruis i| 

j  I J  Do.        Deep  ij 

i  10  Wemmer 10 

i     H  West  Rand 3 

I  3§  Wolhuter.Z4 sfi    "    i 

ai  Worcester    si  —  I 


Land  Exploration  and  Rhodesian. 


2h 


Anglo-French  Ek 3i«xd 

Barnato  Consolidated 1^ 

Bechuanaland  Ex ij 

Chartered  B.S.A 3^ 

Clark's  Cons |   - 

Colenbrander ^ 

Cons.  Goldfields 7^- 

Do.  Pref. 23/6 

Exploration     2 

Geelong    3  J   - 

Henderson's  Trausvaal    . .   i     + 
Johannesburg  Con.  In.     ..   i^ 

Do.  Water    ....   i 

Mashonaland  Agency  .. ..  2J  — 


7    1 
2 

\'\ 

* 

lA 

5 

A 

a- 

-  1 

I- 

4 

•  A 

A 

« 

lA 

'\ 

A 

1 

Matabele  Gold  Reefs  New  7A  + 

Mozambique    2J    - 

Oceana  Consolidated    ....  i| 

Rezeude i  iV  + 

Rhodesia,  Ltd lA 

Do.  Exploration  5§ 

Do.  Goldfields  2 

S.  A.  Gold  Trust   sS 

Tati  Concessions    ij 

Transvaal  Development  . .  i  A 

United  Rhodesia ft 

Willoughby li  + 

Zambesia  Explor i| 


MiSCBLLANEOUS. 


95 

.6/ 

■10/ 

3 

15/6 

26/ 

■47/ 
«t 
6J 
«A 

16 

10/6 
I« 

% 
l\ 

6 
9.'. 


Alamillos,  ;C2 i 

Anaconda,  $25 9     — i^ 

Bala^hit,  fully  paid 18, '6  +1^6 

Brilhant,  ;£2   10/ 

Do.      St.  George's 3J  +  A 

British  America  Corp 13/9-1-  1/ 

British  Broken  Hill 26/  -    /6 

Broken  Hill  Proprietary.  .46/  —  1/ 
Do.  Block  io;Cro,;£9/i3pd  6| 

Cape  Copper,  £2 6|  +  ji 

Champion  Reef,  los 6^  4-  j 

Cbillagoe  Mining  &  Ry...  i;^—  A 

Copiapo.  £2 4i 

Coromandel    § 

Day  Dawn  Block 11/6+1/ 

Prontino  &  Bolivia z§ 

Hall  Mine*    1/9+    /3 

Libiola,  jCs 2 

Linares,  3^    gh 

Mason  &  Barry,  j£2 41  xd 

'  Mountain  Copper, ;^5  .. ..   6^—   ^ 
Mount  Lyell,^^ SJS  -    A 


3i  1 
19/6 
5^1 

6/9 
1/ 
6/6 
6/6 

'% 

•It 

100 

28/9 

4/6 
9i 

3 

9} 

2j 

3/6 


Mount  Lyell,  North    ....   3'^ 
Mount  Lyell,  South     ..  ..20/  +  /6 
Mount  Morgan,  17s.  6d...   5^—   t^ 

Mysore,  los 6^   +   j 

Mysore  Goldfields,  18/    ..   7/ 

Do.    Reefs,  19/    1/ 

Do.     West,  17/6   6/    -    /6 

Do.     Wynaap,  17/6  ..       6/    -    /6 

Namaqua,  jfia    5^-\-  J 

Nundydroog 3^5 

Ooregum 4 

Do.      Pref. sA-  A 

RioTinto  £s       5s8xd-tJ 

Do.      Pref.;<;5    6i 

Do.  4  percent.  Bonds  loo 

St.  John  del  Rey 28/6  -  2/9 

Taitapu  4/6 

Tharsis,  £2 ,  9i  —  J 

Tolima  "  A,"  £s  ai 

Waihi  sli-    i, 

Waitekauri 2}   -   i 

Woodstock (N.Z.)  16/....  3/6 


Tlie  numbers  are  announced  of  fifteen  debentures,  am Dunting  to  ^1,500,  of  th"^ 
Mangara  Exploratio.-i,  Limited,  which  have  been  drawn  for  payment  at  par  on 

i"^y  ':     .      . 

Notice  is  given  that  new  sheets  of  coupons  for  the  Russian  4  per  cent,  consolidated 
■b*nds  of  1889,  first  series,  for  the  ten  years  1900  to  1910,  will  be  delivered  on  pre- 
sentation of  the  talons  of  the  old  sheets  10  Messrs.  N.  M    Rothschild  &  Sons. 

The  Capital  and  Counties  Bank,  Limited,  has  established  a  branch  at  6?,  Sidney- 
street,  Cimbridge,  under  the  man.igement  of  Mr.  S.  E.  (luilmanl. 

The  offices  of  the  Lady  Loch  Gold  Mines,  Limited,  Paringa  Con-solidated  Mines, 
Limited,  Union  lack  Consolidated  Mines,  Limited,  and  Phoenix  Gold  Mines, 
Limited,  have  been  removed  to  76,  Bi^hopsgate-street  Within,  E.C 


FOREIGN     RAILWAYS. 


GROSS 

FRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATB. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1898-9. 

0  s 

Amount. 

In.  or  Dec. 
oni89S-9. 

Alagoas   

Mar.3i» 

£ 

ml,  90,859 

+ 

£ 

21,352 

^t 

£ 

306,927 

+ 

£ 

49.587 

Antofagasta  (Chili)  and 

Bolivia 

Jan.  30 

$658,000 

+ 

$47,000 

if 

$658,ooc 

-(- 

$47,000 

Argentine  Gt.  Western 

April  27 

12,919 

1- 

1,525 

» 

360,330 

4- 

40,640 

Algeciras  (Gibraltar)    , . 
B^ia  Blanca  and  N.W. 

,,    21 

Ps.27.159 

-i- 

P5.48I 

42 

Pi. 186.277 

4-Pll9,22 

M       23 

880 

+ 

162 

i 

41,510 

f 

7,965 
82354 
35,680 

Buenos  Ayres  &  Pacific 

M    28 

13,362 

- 

1,836 

« 

454,114 

■t- 

Buenos  Ayres  &  Rosario 

„    28 

16,247 

- 

4,9bi 

■7 

297.855 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

..    29 

39.599 

t- 

1,692 

§ 

1,731,823 

+ 

211,049 
33,71a 

1*    29 

4.277 

+ 

61S 

g 

187,1x2 

t- 

Buenos  Ayres  Western . . 

M       29 

>7.746 

- 

r,294 

§ 

7 '7,955 

+ 

64,460 

Buenos  Ayres  Ensenada 

,.       29 

2l8 

— 

132 

17 

5.249 

- 

4,359 
5,545 
5,274 

941 
2,185 
6,280 

Central  Argentine 

„       23 

31, 561 

-l- 

1,515 

17 

504,524 

+ 

Central  Bahia     . . 

Feb.  31* 

4.647 

+ 

1,608 

2} 

10,58* 

+ 

C.  Uruguay  of  Mte.  Vid. 

April  28 

4,380 

- 

3.25° 

s 

267,204 

+ 

Do.     Eastern  Ex... 

„      23 

2,483 

■1- 

75 

« 

67,148 

■t- 

Do.     Northern  Ex. 

M    28 

69. 

- 

60 

« 

(- 

Cordoba  Central 

„    '9 

2,770 

— 

380 

17 

34,430 

Do.      Northern  Ex. 

M       29 

4,190 

715 

17 

63,53c 

- 

Costa  Rica 

„  28 

5. '94 

+ 

1,764 

■7 

112,483 

1- 

'5.o4a 

East  Argentine  .. 

M           I 

808 

+ 

226 

13 

8,387 

4- 

589 

3,329 

1409,900 

Entre  Rios 

.,       28 

2,213 

866 

? 

85.725 

■t- 

Inter  Oceanic  of  Mexici. 

,.      23 

$83,600 

— 

$4,300 

§ 

»3,332,990 

4- 

La  Guaira  and  Caracas 

Feb.  25 

1,485 

- 

320 

7 

8,90) 

— 

If' 
26,613 

Leopoldina 

April  a8 

8,971 

+ 

2,173 

17 

i6j,445 

+ 

Manila 

,,    28 

20,758 

H- 

1,758 

1 

2  3, 758 

+ 

1,758 

Mexican 

„    aS 

$96,600 

— 

$5,400 

17 

$1,542,800 

- 

$6,400 

Mexican  Central 

->    21 

»335,3i2 

+ 

154,341 

16 

5.367, '69 

+  I 

,003,939 

,,               ,, 

Mar.  30 

II  549.900 

+ 

198,573 

3J 

11 1,471,611 

+ 

363,131 

Mexican  National 

April  21 

»IS8,S62 

+ 

*32,3"3 

16 

$2,3  34,952 
$79,425 

+  $35  i,04q 

Mexican  Southern 

,.   3^11 

21.735 

+ 

$1,093 

4 

4- 

$10,695 
9.2I1 

Minas  and  Rio  .. 

Feb.  28- 

ml.t33,879 

-mli7,678 

8t 

mli223,2i7 

+ 

N.  W.  Argentine 

Aprd  28 

972 

— 

32 

■7 

16,070 

+ 

2,613 

Nitrate     ..          ..    *    .. 

»    3^ 

14,464 

- 

2.277 

17 

124,416 

— 

-3,94i 

Ottoman 

,,     21 

3.343 

- 

135 

16 

54.0; 

4- 

768 

Recife  &  San  Francisco 

Mar.    3 

6.7'7 

+ 

1,710 

9 

61,548 

4- 

11,873 
23,635 

San  Paulo 

»      25t 

13.863 

+ 

4.041 

12 

101,968 

_ 

Santa  F6  and  Cordova 

April  28 

5,43'i 

- 

176 

8 

137.437 

(- 

37,778 

Western  of  Havana 

M    28 

3,735   ^ 

435 

8 

if  0,370 

4- 

53  9So 

West  Flanders  .. 

M      22 

2,521'  ♦• 

444 

16 

37.611 

4- 

i6j 

•  For  month  ended.         t  For  fortnigh 
fi  From  July  i,  i&qq.  I|  Net. 


t  ended. 
^  For 


}    Monthly  relurns. 
nine  days  ended. 


INDIAN   RAILWAYS. 


GROSS   TRAFFIC   FOR  WEEK. 


Week   ! 
ending  1 


Amount. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umbalia 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.  Mahratta 


Apr. 

28 

Mar 

31 

Apr. 

28  ; 

28 

Mar 

31 

Apr. 

28 

,, 

28 

,, 

28 

,, 

28 1 

, 

28 

Mar 

11 

Apr. 

7 

In.  or  Dec. 

on  1899. 


GROSS   TRAFFIC  TO   DATS. 


d   £ 


V I    Amount. 


In.  or  Dec. 

on  1899. 


Rs.a.3i.coo  + 
Rs.i. 73.870  + 
RS.3.58.0CO  t- 
Rs. 5. 48.000'  + 
Rs.2.29.484 -f 
Rs.27.2oo'  + 

Rs.    I4,C2.0'JO    + 

^66,862  - 
Rs.2.6q.56o'  + 

^20,717, + 
Rs.i. 78.938;  + 
Rs.i. 88.431  + 


Rs.58.373;  17 

Rs.44.459;  13 

Rs  32.000^  16 

Rs.45.000'  16 

Rs.62.238!  13 

Rs.i.4C=  17 

Rs  49  000  17 

Rs  87.019J  17 

;ii3,ii7i  17 

Rs  27.282  13 

R&  34-475  14 


Rs.4S.28. 
Rs.  21.20. 
Rs.64.75. 

Rsto6.22. 

Rs.32.63. 

Rs.4.49. 

R2.43.09.' 

£1,122, 

Rs,  42.00. 

^323. 

Rs.  20.82, 
Rs.  23.75. 


150J  +  Rm  5. 22. 245 
5941 -f-  Rs.2.27.845 
000J+  Rs.8.29.000 
cool  +  Rs2a.io.ooo 
144'  +  Rs. 6.36. 418 
50C:  -  Rs. 30.400 
000;  +  Rs28.3s.000 

819  ~  jC2Q6,2ig 
810   +  Rsi4.  :i.40i 

468  f  ^43.519 
194  +  Rs.i.17.131 
968  +  Rs.5.30.957 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS 

TRAFFIC  TO  DATS. 

NAME. 

Period 

In. 

or  Dec. 

S5& 

In.  or  Dec. 

on  1899. 

ending. 

dols. 

dols. 

dols. 

doLs. 

Baltimore  &  Ohio  S.W. 

April  21 

134.000-1- 

2,000 

42 

5,609,000 

+   391,000 

Canadian  Pacific 

„    3ot 

672,000  + 

52,000 

17 

8,862,000 

-1-  938,000 

Chicago  Great  Western. 

„    3ot 

131,629  + 

12,156 

43 

5.636,070 

+   769,024 

Chic,  Mil.,  &S.  Paul.. 

,,    21 

978,000  4- 

102,000 

42 

35.358,000 

4-3,421,000 

Denver  &  Rio  Grande.. 

„    3ot 

231,700  - 

16,200 

43 

8,197,500 

+    562,600 

Gr.  Trk.,  Main  Line    .-. 

,.    3ot 

;i98,2IlH- 

j68,o33 

17 

/C', 489,272 

^9.861 

■i-;£lOO,26o 

Do.  Det..G.  H.  &  Mil. 

,,    3ot 

;£4,230  -t- 

Mi 

17 

+      £3,303 

Louisville  &  Nashville. . 

,,      21 

4}8,ooc,  4- 

49,000 

42 

22,373.000 

+3,551,000 

Miss.,  K.,&  Texas     .. 

II      21 

212,7811  ■^ 

17,440 

42 

10,627,819  +    483,108 

N.  Y..  Ontario.  &W... 

Ji      21 

87,360!  - 

826 

42 

3,876,098 

+     571,697 

Norfolk  &  Western      . . 

II      21 

265,000  -h 

16,000 

42 

11,618,000 

4-1,978,000 

Northern  Pacific 

Mar.  31* 

851,000  + 

68,000 

39 

22,952,000 

♦  2,303,000 

Southern 

Apr.  31 

533,00c  4- 

37,000 

42 

25,325,000 

4-2,917,000 

Wabash 

,1    21 

314,000  + 

41,000 

42 

13,466,000 

-1-1,885,000 

For  10  days  ended.  t  For  9  days  ended. 

MONTHLY    STATEMENTS. 


NET  BARNINGS  FOR  MONTH. 

NET 

EARNINGS  TO  DATS. 

NAME. 

In.  or  Dec. 

on  1899. 

...  i 

In.  or  Dec. 
on  1899. 

^^ 

dols. 

dols. 

dols. 

dols. 

Atchison 

Mar. 

1,632,000 

-t-   527,000 

9 

13,787,000 

+4,534,000 

Canadian  Pacific 

,, 

799,000 

-    30,000 

3 

2,113,000 

+     67,000 

Chic,  Mil.,  &  S.Paul.. 

Feb. 

749,000 

31,000 

8 

9.934.000 

—   308,000 

Denver  &  Rio  Grande.. 

rfar. 

331,700 

+    69,186 

8 

2.545.221 

+     87,953 

Erie           

732,000 

-*•    107,000 

9 

7,224,000 

^282, 300 

+  1,120,COO 

Gr.  Trk.,  Main  Line    .. 

It 

;£l04,oco 

-    Zl2,IOO 

3 

+    ;C3,300 

Do.  Det.  G.  H.  &  Mil. 

.j 

.£'.900-         ;£400 

3 

;£5.foo 

+    /,l,300 

Illinois  Central  .. 

Feb. 

848,000 -f-    213,000 

8 

6,378,000 

+  1,291,000 

Louisville  and  Nashville 

Mar. 

806,000 -h    109,000 

9 

7,o6},ooo 

+  1,372,000 

Miss.  K.  &  Texas 

Feb. 

216,832  4-      17,009 

8 

♦560,714 

-    333.806 

New  York  Central"      . . 

Mar. 

4,340,593+    240,724 

9 

41,044,462 

<-5i37i.72a 

New  York,  Ont.,  &  W. 

,, 

97,5ooi  -      44.500 

9 

1,224,700 

+    227,700 

Norfolk  &  Western       . . 

,, 

447,003+    147.000 

9 

4,030,000 

+ 1  240,000 

Northern  Pacific 

Feb. 

546,8441-1-    141,899 

3 

8,788,880 

+    9'3,52o 

Pennsylvania 
Phil.  &  Re.iding 

,, 

1,856,601  -f  1,009,900 

3 

3,633,578 

+  1,604,200 

523.585:+     60,763 

8 

6,703,269 

+    268,674 

Southern  Pacific 

M   r. 

1,536,000  -      82,000 

9 

17,091,000 

+  2,516,000 

r     ,,  Pacific     .. 

■■ 

875,000 -i-    240,00c 

9 

6,942,000 

+2,874,000 

*  Statement  of  gross  traffic. 


t  Surplus  after  meeting  interest. 
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XEbe  Jnveetors'  IReview, 

Our  Foreign  Trade  in  April. 

In'  values  the  figures  of  our  foreign  commerce  for  the 
past  month  are  excellent.  Although  the  month  was  one 
working  day  short  of  April,  1899,  the  imports  exceeded 
in  value  those  of  that  month  by  ;^3, 264,854,  or  8'2  per 
cent.,  and  exports  were  better  still,  their  value  having 
risen  ;^3, 187,601,  or  16-3  per  cent.  The  only  point  at 
which  there  was  a  slight  set  back  was  in  the  re-exports 
of  merchandise  of  foreign  or  colonial  origin,  but  the 
decline  in  that  was  quite  insignificant,  and  for  the  four 
months  of  the  year  the  total  is  still  higher  than  in  either 
of  the  two  previous  years  for  the  same  time.  All  round, 
therefore,  the  trade  of  the  country  continues  expansive 
and  prosperous. 

Splendid  as  this  trade  is,  it  suffers  from  the  same 
drawback  that  we  have  had  to  notice  so  frequently 
of  late,  the  higher  values  are  the  product  of  high  prices 
much  more  than  increased  quantities.  This  is  true 
even  where  both  quantities  and  values  show  decreases. 
That  is  to  say,  were  the  values  at  the  same  elevation  as 
a  year  ago,  decreases  in  such  articles  of  import  as  live 
cattle,  bacon,  copper  ore,  Indian  corn,  hemp,  tallow  and 
wool  would  have  made  a  great  hole  in  the  increases  shown 
under  other  items.  Thanks,  however,  to  the  advanced 
prices,  decreased  quantities  have  not  told  to  the 
same  adverse  extent  upon  values.  In  some  cases  they 
have  not  so  told  at  all,  as,  for  instance,  in  hemp  we  find 
the  decrease  in  quantity  for  the  month  about  23  per  cent, 
at  the  same  time  that  the  value  has  risen  nearly  7  per  cent. 
It  may  therefore  be  said  that  the  great  augmentation  in 
value  shown  by  both  imports  and  exports  is  misleading, 
if  we  take  it  to  mean  that  we  are  doing  a  greater  trade 
with  the  world  now  than  we  did  in  the  previous  year  or 
in  recent  years.  Business  is  good  and  profitable  both  in 
imports  and  exports,  but  it  is  not  good  in  an  enduring 
sense.  Prices  have  in  many  cases  gone  up  too  fast  to 
stay  up,  and  the  prosperity  of  to-day  therefore  forebodes 
the  recoil  of  to-morrow.  If  we  look  at  the  figures  for 
the  four  months  that  have  so  far  elapsed,  their  warning 
becomes  in  this  sense  even  more  emphatic.  For  instance, 
we  have  imported  in  1900  1,257,000  cwt.  less  raw  cotton 
than  in  the  first  four  months  of  the  past  year,  but  this 
lesser  quantity  has  cost  us  ^1,760,000  more  in  money. 
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That  is  an  extreme  example,  but  other  items  of  the 
import  account  tell  much  the  same  story  to  a  greater  or 
less  degree. 

In  exports  we  lind  that  enhanced  values  do  not  play 
quite  she  same  part  in  swelling  the  total  ;  at  least,  the 
manufacturer  is  not  always  getting  a  compensating 
price  for  the  products  he  sells,  measured  by  the  higher 
cost  of  the  raw  materials  he  buys.  Nevertheless  price 
does  affect  the  hgures  in  a  manner  that  obscures  to  no 
small  extent  the  true  position  of  our  over-sea  business. 
Again  we  take  the  most  striking  example.  In  the  four 
months  ended  April  30  last  we  exported  about 
576,000  tons  more  coal,  coke,  &c.,  than  in  the  corre- 
sponding period  of  last  year— a  quite  insignilicant 
increase  compared  with  the  money  value  of  the  total 
quantity  of  coal  exported,  which  was  almost  ^4,000,000 
greater.  In  other  words,  for  13,723,000  tons  of 
coal  exported  we  have  this  year  received  _^"io,638,ooo 
as  against  only  _^6, 731,000  for  13,147,000  tons 
exported  in  the  same  four  months  last  year. 
In  the  past  month  we  actually  sold  about  7,000 
tons  less  of  these  fuels  than  in  April,  1899,  but  the 
receipts  were  ;^9i7,ooo  more  ;  at  least,  the  value 
entered  was  greater  to  that  extent.  We  wish  the  same 
thing  to  some  extent  were  visible  in  exports  of  cotton 
piece  goods,  but  it  is  not  quite  so.  Our  exports  for  the 
month  and  the  four  months  of  all  kinds  of  these  goods 
were  smaller  in  quantity  than  in  the  corresponding 
periods  of  last  year,  but  the  value  was  sensibly  higher, 
which  is  good  and  we  hope  will  continue.  What  we 
doubt  is  whether  the  increase  in  value  is  sufficient  to 
compensate  the  manufacturer  for  dearer  raw  material 
and  fuel,  and  we  hardly  think  it  is.  The  linen  trade 
alone  amongst  our  textile  industries  continues  to  bear 
evidence  of  steady  prosperity.  Prices  have  not  violently 
risen  in  that  trade,  they  are  simply  steady  both  for 
raw  materials  and  the  manufactured  product.  The 
exports  of  the  latter  are  heavier  in  quantity  than  they 
were  a  year  ago,  thanks  to  the  improved  demand  of  the 
United  States,  the  foreign  West  Indies,  Australasia, 
Canada,  and  also  -France  and  Germany.  The  more 
other  countries  prosper,  indeed,  the  greater  the  proba- 
bility is  that  they  w-ill  be  better  customers  of  ours,  and 
we  begin  now  to  see  marked  traces  of  the  influence  of 
famine  and  pestilence  on  the  condition  of  India  in  the 
decline  of  exports  of  cotton  tissues  to  Bombay  and 
Bengal.  Both  for  the  month  and  the  four  months  the 
shrinkage  in  these  quarters  is  quite  sensible.  Happily 
China  shows  an  improved  demand,  and  so  do  the  Dutch 
Indies,  Central  America,  Chili,  the  Argentine  Republic, 
and  the  Philippine  Islands.  Japan,  too,  has  been  an 
excellent  customer  for  cotton  fabrics  this  year,  and  but 
for  these  helps  and  the  improvement  in  trade  with 
Canada  and  Australasia,  the  iigures  would  have  been 
much  worse  than  they  are,  for  we  get  scant  help  in 
Europe. 

Our  trade  in  woollen  and  worsted  tissues  docs  not 
expand  much,  but  it  was  better  last  month,  and  has 
been  better  this  year  than  in  cither  of  the  two  previous 
years  up  to  the  same  dates.  We  speak  of  quantities; 
in  prices  it  does  not  seem  to  us  that  the  gain  has  been 
as  much  as  the  conditions  under  which  business  is  done 
demanded.  Wool  is  still  considerably  dearer  than  it 
was  a  year  ago,  but  prices  of  woollen  and  worsted 
tissues  have  not  risen  materially,  although  those  for  the 
latter  are  better  than  the  former.  Nor  does  our  busi- 
ness in  these  productions  extend  either  to  any  sensible 
extent  with  old  customers.  We  have  done  a  little 
better  in  carpets  and  such  things  this  year  with  the 
United  States  of  North  America  and  several  of  the 
South  American  Republics,  as  well  as  with  Canada,  but 
the  expansion  is  not  important.  In  nearly  all  branches 
of  business,  moreover,  whether  textile  or  metallic,  South 
Africa  continues  to  show  traces  of  the  effects  of  war 
there,  notwithstanding  the  fact  that  in  such  things  as 
woollen  and  worsted  tissues  the  demands  of  our  armies 
in  that  region  must  have  given  an  important  lift  to  the 
market.  In  hardwares,  also,  and  in  most  descriptions 
of  iron  and  steel,  including  railioad  iron.  South  Africa 
is  making  at  present  a  poor  appearance  as  a  customer, 
yet  less  poor  at  some  points  than  might  have   been 


expected.  The  greatest  decline  is  in  mining  machinery. 
In  locomotives  there  has  actually  been  an  increase, 
thanks  to  the  military  pressure  upon  the  railways,  but 
in  mining  machinery  the  value  for  the  present  year  up 
to  April  30  was  only  ;i^22, 578,  as  compared  with 
^^135,864  last  year.  Our  general  foreign  trade  in  textile 
machinery  continues  excellent,  although  declines  arc 
shown  in  the  past  month  in  the  shipments  to  Russia, 
always  an  important  customer  at  present,  and  the  East 
Indies.  The  United  States,  however,  has  bought 
heavily  this  year,  and  comes  highest  of  any  of  the 
countries  enumerated  outside  Europe. 

It  will  be  interesting  to  note  how  the  war  in  South 
Africa  has  affected  our  supplies  of  gold  from  that 
quarter.  As  the  small  tables  at  foot  show,  we  have  this 
year  received  from  abroad  nearly  as  much  of  the  metal 
as  we  did  a  year  ago,  and  apparently  have  retained  a 
larger  portion  of  what  has  come  to  hand  than  we  did 
then.  But  these  supplies  are,  one  might  say,  the 
sweepings  of  markets,  for  it  is  a  noticeable  fact  that 
only  ^79,436  has  come  to  us  from  South  Africa  this 
year  as  against  ;^5,892,374  in  the  first  four  months  of 
1899,  and  ^^'5,222,297  up  to  the  same  date  in  1898. 
From  Australasia  we  have  had  about  ^165,000  more 
than  a  year  ago,  but  nearly  ^2^500,000  less  than  two 
years  ago,  and  the  loss  of  the  South  African  supply  has 
really  been  ritade  good  this  year  by  the  I'nited  States 
and  Germany,  part  of  the  German  sujiply  probably 
coming  really  from  Russia.  We  have  some  distrust  in 
these  figures  of  the  movements  of  precious  metals,  because 
of  the  occasional  unwillingness  of  bullion  dealers  to 
state  the  truth  ;  still,  they  must  to  some  extent  reflect 
the  true  course  of  the  export  and  import  movements. 
Yet  we  only  find  ^^890, 000  set  against  South  Africa  in 
the  table  of  gold  exported.  This  is  not  much  more  than 
was  sent  out  a  year  ago.  South  African  bankers,  how- 
ever, say  that  altogether  ^^5, 000,000  in  that  metal  has 
been  poured  into  the  Cape  Colony  and  Natal  within  the 
last  six  months,  but  most  of  it  no  doubt  went  in  the  latter 
part  of  1899.  Notwithstanding  that,  the  inference  we 
should  draw  from  the  smallness  of  the  figures  for  the 
current  year  is  that  there  is  a  large  gap  to  be  filled  up 
from  somewhere,  probably,  as  far  as  possible,  by  the 
diversions  of  gold  to  these  colonies  that  would  other- 
wise have  come  to  our  market. 


Imports  for  Apkil. 
1898.  1899. 


1900. 


General  Merchan- 
dise   ^40,246,716  i:39,357,022  ;f42,62i,8;6 

Gold     5,072,794  2,364,939  645,953 

Silver    876,012  1,166,122  872.929 


Total 

46,195,522 

42,888,083 

44,140758 

British   and   Irish 
Produce   

Foreign  and  Colo- 
nial Merch'dise 

Gold     

Sliver    

ExPOR 

/;  1 7,496,0 1 1 

6,139,253 
2,626,154 

933413 

TS. 

£19457,546 

5,968,665 
1,456,640 
1,047,480 

27,930,331 
14.957,752 

02,645,147 

5,860,547 
929,751 
991,576 

Total        ... 

Excess    value    of 
Imports      ever 
E.xports   

27,194,831 
19,000,691 

30427,021 
13,713,737 

Imports  for  Four  Months. 

General  Merchan- 
dise  ;eiS9,3i7,623  £i57,.55i,443  ;f  169,694,767 

Gold    14,331,635  9,387,851  8655,984 

Silver 4,031,129  5>i87,349  3,907,2/5 


Total      ... 

British  and  Irish 
Produce 

Foreign  and  Colo- 
nial Merch'dise 

Gold    

Silver 

177,680,387 
ExPOR 

^75,203,129 

21,250,025 

12,799,6.34 
4.851,067 

114,103,855 
63.576,552 

172,126,643 
TS. 

.t'8r,5ii,587 

22,209,305 

8,457,377 
5,026,626 

182,258,026 

.f  94,765,499 

22,584,675 
4,5'5,24i 
4,361,691 

Total      ... 

Excess  value  of 
Imports   over 
Exports 

117,20.1,895 
5l,92T,r4'' 

126,227,106 
56,030,52a 
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American  Railroad  Position. 

It  may  be  useful  during  the  present  pause  in  the 
American  Railroad  boom  to  take  a  somewhat  wider 
view  of  the  situation  than  is  necessary  in  deahng  with 
the  movements  of  the  market  from  week  to  week. 
Prices  for  the  time  being  appear  to  have  touched  high- 
water  mark,  and  a  considerable  decline  has  occurred 
from  the  topmost  points  touched,  but  we  shall  be 
surprised  if  Wall-street  is  content  to  allow  quotations 
to  recede  much  further,  and  it  is  more  probable  that 
renewed  efforts  will  shortly  be  made  to  resume  the 
advance.  In  these  circumstances  it  behoves  speculators 
and  investors  here  who  like  to  have  a  dabble  in 
Yankees  to  take  counsel  with  themselves  as  to  how  far 
they  are  prepared  to  follow  the  market  in  pushing  prices 
up  again,  in  case  they  are  left  to  "  nurse  the  baby  "  after 
the  magnates  on  the  other  side  have  cleared  out. 

There  can  be  no  two  opinions  that  the  enhanced 
value  of  American  securities  is  to  a  certain  extent 
justified.  The  stars  in  their  courses  seem  to  have  been 
lighting  for  the  United  States  since  1897,  when  the 
country  enjoyed  a  magnificent  wheat  harvest  con- 
currently with  a  heavy  shortage  of  crops  in  Europe. 
Not  only,  therefore,  had  the  Yankees  an  enormous 
surplus  to  dispose  of,  but  it  fetched  extraordinarily 
high  prc;s,  and  money  poured  into  the  country  as  fast 
as  credit  could  be  manufactured  in  Europe  to  supply  it. 
The  following  year  was  nearly  as  good,  and  1899  was 
not  very  far  behind.  Meantime  almost  every  branch  of 
trade  had  benefited  by  the  stimulus  of  the  exceptional 
prosperity,  the  demand  for  commodities  of  all  descrip- 
tions increased  by  leaps  and  bounds,  and  prices  began 
to  rise  correspondingly. 

All  this,  of  course,  must  be  old  news  to  our  readers, 
and  we  only  recall  it  because  it  affords  such  a  close 
parallel    to   what    happened    in    1879   and   the    early 
eighties,  and  we  have  the  experiences  of  that  period  to 
guide  us  in  forming  an  opinion  of  the  present  situation. 
In  the    lirst-named  year,  as  in   1897,  America   had    a 
record  wheat  crop,  while  many  parts  of  Europe  were 
on  the  verge  of  starvation.     Then,  as  now,  agricultural 
prosperity  was  followed  by  commercial   inflation   and 
reckless    speculation.     "Young    Mr.    Leiter"    of   1898 
had  his  prototype  in   1880,  and  when  the  collapse  of 
the  "  corner  "  came,  the  price  of  wheat  fell  34  cents  a 
bushel.     A    similar    attempt    was    made   in    the    iron 
market,  the  price  at  the  close  of  1879   being  $35  per 
ton,  or  nearly  double  what  it  was  a  few  months  earlier. 
By  February,  1880,  it  had  been  raised  to  $42,  but  within 
three  or  four  months  it  had  dropped  back  to  $23.     We 
seem  to  have  heard  of  something  of  the  same  sort  quite 
recently,  although  not  carried  to  the  same  lengths,  but 
doubtless  the  copper  rig  will  supply  any  deliciences  in 
that  respect.     Of  course,  the  railway  share  market  was 
well  to  the  front  in  these  lively  proceedings,  and  the 
ineffable  Jay  Gould  found  the  opportunity  for  some  of 
his  most  daring  swindles.     By  1882,  however,  the  situa- 
tion  began   to   look   very   uncomfortable,   and  one  of 
the  leading  financial  authorities  remarked  on  the  very 
serious  danger  of  the  public  being  engaged  in  carry- 
ing enormous  quantities  of  stocks  on  margin.     Gould 
and  other  magnates  of  the  same  character  were  busy 
unloading  while  professing  the  utmost  confidence  in  the 
outlook,  and  they  succeeded  in  staving  off  a  panic  till 
the  spring  of  1884,  by  which  time  they  had  taken  the 
necessary  measures  to  protect  themselves  by  shifting  the 
burden  of  falling  prices  on  to  the  shoulders  of  their 
dupes.     The  railways  themselves  managed  to  struggle 
on  till  1893,  when  one  after  another  of  the  weak  Hues 
went  into  bankruptcy. 

Up  to  now  the  course  of  events  on  the  present  occa- 
sion has  been  almost  identically  the  same  as  in  1879- 1882, 
and  it  is  impossible  to  doubt  that  the  likeness  will  con- 
tinue until  we  reach  the  final  denouement.  When  that 
will  be  it  is,  of  course,  impossible  to  predict  with  any 
certainty,  but  our  own  opinion  is  that  the  end  may 
be  considerably  nearer  than  many  of  the  Wall-street 
manipulators  imagine.  It  is  true  the  machinery  of 
credit  is  now  a  good  deal  more  perfect  than  was  the 
case  twenty  years  ago,  but  against  that  has  to  be  placed 


the  fact  that  it  has  infinitely  more  work  to  do,  as 
witness  the  huge  number  of  "Trusts"  foisted  on 
the  American  public  during  the  past  two  or  three 
years.  The  bulk  of  the  scrip  thus  created  is 
probably  carried  on  credit  pure  and  simple,  and 
the  nice  little  plot  for  "cornering"  copper  doubt- 
less requires  a  matter  of  ii  100,000,000  to  keep  it  going. 
At  the  same  time  it  is  not  unlikely  that  given  a  reason- 
able amount  of  luck  the  inflation  period  on  this  occasion 
may  last  rather  longer  than  its  forerunner  of  1879-1882, 
for  this  reason,  if  no  other,  that  there  are  a  good  many 
more  miUionaires  engaged  in  the  task  of  keeping  prices 
up  until  they  have  got  safely  out  of  the  bulk  of  their 
speculations.  The  process  of  liquidation  will,  therefore, 
be  a  protracted  one  in  all  probability,  especially  as 
during  the  past  six  months  many  industries  have  enjoyed 
an  additional  stimulus  in  supplying  war  material  of 
various  sorts  for  South  Africa. 

In  spite  of  the  reaction  which  has  recently  taken 
place  prices  as  a  rule  are  not,  comparatively  speaking, 
much  below  the  highest  points  touched  this  year,  and 
how  these  compare  with  the  two  previous  years  and 
1894  may  be  seen  from  the  following  table  : — 


1B94. 

1898. 

1899. 

1900. 

H. 

L. 

H. 

L. 

H. 

L. 

H. 

L. 

Atchison  Shares   .... 

16I 

1i 

20  d- 

10} 

25  & 

17  : 
5i' 

30? 

'"i 

Do.       Pref. 

54t 

21S 

6, 

761! 

59* 

Bait,  and  Ohio  New.. 



— 

• 

61 

48 

9't 

5\ 

Do.               Pref.  .. 



— 

— 



87 

68 

91B 

74i 

Chicago,  Milwaukee . . 

69  J- 

55^ 

I2< 

85i 

138 

ii6i 

1 30  J 
24J 

ii7i 

Denrer  Shares   

I3l'8 

7^ 

31 

73 

10 

25 

175 

Do.      Pref.    

33 

241^ 

41 

8i| 

bs* 

73* 

"V 

Erie  Shares    

16 

II 

16 

9f 

15  ft 

los 

Do.  Pref.   



— 

44 

294 

^^i 

=9i 

44 

31, 

93i 

84 

118 

99, 

.25 

III 

119 

113* 

\h 

67s 
14 

If 

9'. 

64} 
10 

«9 
I3t 

73 

Missouri  and  Texas.. 

9l 

New  York  Central    . . 

105I 

98 

128 

io8i 

I47i 

126 

'**„ 

134 

New  York  Ontario  . . 

i8» 

'45 

20 

13I 

29& 

\! 

27  U- 

21 

67 

=7i 
24 

;u 

65i 

423 
59, 

'8=,l 

63 
79 

824 
80 

N.  Pacific  Pref.     .... 

''*. 

Pennsylvania 

54 

49 

63t 

5*=! 

7'i 

62 

72S 

11 

Reading  Shares 

12I 

''? 

53, 

8 

II 

Sotithern  Pref. 

— 

• — 

44i 

24ft 

60} 

42 

64 

S'f  ^ 

Southern  Pacific    . . . . 

— 

— 

^^t 

33i 

45 

34n 

a^S 

7i' 

458 

i8t 

5| 

39 

62 

45 

Wabash  Pref. 

■9 

13 

243 

14} 

26 

19 

24 

20 
35 

Do.      Inc.  Debs... 

.83 

20 

37} 

2.1 

43I 

.12i 

44* 

It  will  be  observed  that  in  several  cases  the  highest 
points  of  last  year  have  not  yet  been  reached  in  1900, 
but  when  the  greater  stringency  of  the  Money  Market 
here  is  considered,  the  record  is  sufficiently  remarkable. 
Many  of  the  most  striking  advances  are,  of  course,  the 
result  of  manipulation  and  nothing  else,  but  it  will  be 
seen  from  the  table  of  traffic  receipts  en  another  page 
that  most  of  the  companies  have  enjoyed  large  addi- 
tions to  their  net  earnings,  and  the  stockholders  ought 
ultimately  to  obtain  some  benefit  from  this.  Up  to 
now,  however,  they  have  for  the  mos':  part  had  to  be 
content  with  the  pleasures  of  hops.  This  will  be 
seen  from  the  subjoined  list  of  dividends  paid  on  the 
stocks  principally  dealt  in  here  and  the  yield  per  cent. 
to  a  purchaser  at  present  prices  :— 


Atchison  shares 

Do.    Pref. 

Baltimore  and  Ohio 

Do.        Do.         Pref. 

Chic.  Milwaukee   

Denver  shares 

Do.  Prefs 

Erie  shares 

Do.  Prefs 

Illinois  Central  

Louisville 

Missouri  and  Texas 

New  York  Central 

New  York  and  Ontario  . 
Norfolk  Com 

Do.  Pref. , 

North  Pacific 

Do.  Pref. 

Pennsylvania 

Reading  shares 

Southern 

Do.    Pref.    

Union  Pacific 

Wabash     

Do.     Pref.   

Do.    Inc.  Debs.    .. 


Amount. 
Dols. 


I02,COO,000 

119,657,000 
42,500,000 
59,227,000 
46,732,600 
38,000,000 
23,650,000 

112,232,700 
42,844,000 
52,500,000 
53,800,000 
52,450,000 

100,000,000 
58,118,980 
66,coo,ooo 
23,000,000 
80,000,000 
75,000,000 

129,245,800 
t)  9, goo,  000 

120,000,000 
60,000,000 
80,204,700 
38,000,000 
24,000,000 
35,740,000 


Dividends. 


nil. 
2ip.c.  1899  ;  i\  p-c.  1900 
4J  P-C.  1894  ;  nil.  since. 

4  p  c.  per  annum. 

5  p.c.  per  annum  since  1897, 

nil. 
aj  p.c.  i8g8  ;  4  p.c.  1899. 
ml. 
nil. 

5  p.c.  per  annum. 

2  p.c.  1894  ;  3i  1899  ;  3  1900. 

nil. 
raised  to  5  p.c.  p.a,  last  year. 

nil. 

nil. 
I  p.c.  1897  ;  3  1898  ;  4  1899. 

3  p.c.  1899  ;  2  p.c.  1900. 

nil.  '93  to  '97  ;  4  px.  p.a.  since. 

6  p.c.  '91 ;  5  p.c.  p.a.  since. 

nil. 

nil. 
ip.c  1898;  2  1899 ;  ij  1900. 
nil.  '8s  to  '98  ;  I  j  p.c.  '99. 

nil. 

nil. 

nil. 


Yield, 
p.c. 


nil. 

1 

4t^ 
nil. 
Si 
nil. 
nil. 

ti 

nil. 

il 
nil. 

4j 

% 

i. 

nil. 
4f4 
2i 

nil. 

nil. 

nil. 


Only  half  the  stocks  in  the  above  list  are  dividend 
payers,  and  only  about  a  quarter  have  been  able  to 
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increase  their  distributions  owing  to  the  prevaiHng 
prosperity.  We  are  not  disposed  to  grumble  at  that, 
however,  as  the  money  is  largely  employed  in  improving 
the  equipment  of  the  roads,  but  it  is  evident  that  a  con- 
siderable proportion  of  the  active  stocks  are  merely 
gambling  counters,  and  can  be  nothing  else  for  many 
years  to  come.  As  such  they  are  valued  far  too  high  in 
most  cases,  and  bankrupt  concerns  like  the  Atchison, 
which  is  plunging  into  extensions  that  the  wealthy 
Pennsylvania  could  barely  afford,  must  come  to  grief 
again  sooner  or  later. 


with  the  remain- 
,  whose  accounts 
a   rule   they   are 


Another  Batch  of  Ceylon  Tea 
Companies. 

This  week  we  will  attempt  to  deal 
ing  important  Ceylon  tea  companies 
have  recently  been  published.  As 
larger  than  those  included  in  the  batch  dealt  with  three 
weeks  ago,  and  we  have  not  included  the  Tea  Corpora- 
tion, Limited,  and  Cooper,  Cooper,  &  Johnson,  Limited, 
amongst  the  present  group,  for  the  simple  reason  that 
we  cannot  treat  them  as  tea-producing  companies  in  the 
ordinary  sense  of  the  word.  They  were  professional 
company-promoter's  creations,  which  would  have  been 
unable  to  stand  against  the  gentle  breezes  that  blow 
when  seasons  are  normal  and  prices  good,  and  the 
contrary  winds  that  have  of  late  checked  undue  exten- 
sions and  compelled  company-lordlings  to  reduce  lavish 
expenditure  have  proved  quite  sufficient  to  wither  those 
productions  of  the  forcing-house  almost  beyond  recogni- 
tion. Much  amusement  might  be  provoked  by  analysing 
their  clumsy  efforts  at  producing  a  report  drafted  some- 
what upon  the  usual  lines,  but  there  are  limits  to  our 
space  and  patience. 

Turning  now  to  the  companies  we  propose  to  deal 
with,  it  will  be  noted  that  the  season  was  a  fairly 
prosperous  one,  as  the  following  table,  giving  the  crop 
and  average  price  realised,  will  prove  : — 


Company. 


Alliance  Tea  

Ceylon  Proprietary 

Ceylon  Tea  Plantations 

Eastern  Produce  and  Estate: 

Galaha  Tea  Estates 

Imperial  Ceylon  Tea 

Nawara  Eliya  

Scottish  Ceylon 

SUndardTea 


Plucking  Area. 


898.       1899. 


aces. 

2,618 
21103 
8,067 
10,  1*7 
2,864 
1.344 

1,720 
2,250 


acres. 

2,628 
2,in 
8,159 
10,926 
2, £67 
1,406 
2,344 
1,720 

2.324 


Crop. 


lb. 
1,104,168 
857,351 
3.714.316 
3,643,000 
i,422,297t 

569.356 
1,153,000 

758,999 
804,717 


1899. 


lb. 

1,187,782 

927,395 

3,973,820 

3,959.876 

1,159.272 
601,190 

1.326,875 
819,704 

918,148 


Price 
per  lb. 


898.    1899. 


7  00 
6-94 
8-24 
732 
6-ii' 
7'oi^ 

7-86 
9*co' 


6-96» 
y-ir 

8-jo 

7 '29 
6-io» 

6-59* 
8-62« 
7-70 
8-19* 


*  Net  sale  price. 

t  Including  bought  leaf. 

From  these  figures  it  will  be  seen  that  in  every 
instance  a  larger  crop  was  obtained,  and  in  several 
cases  the  additional  output  was  considerable.  The 
crop  does  not  wholly  represent  the  outturn  of  many 
of  these  companies,  which  do  a  fair  business  in  buying 
leaf  and  manufacturing  tea  for  others.  With  a  better 
season  more  may  be  done  in  this  way,  or  less,  just  as 
the  factory  accommodation  permits,  and  this  dealing 
with  other  teas  than  those  grown  on  the  plantations 
tends  to  upset  comparisons  in  regard  to  these  larger 
companies.  On  the  whole,  the  average  price  obtained 
was  slightly  lower,  and  it  will  be  noted  that  a  good 
many  of  the  companies  only  record  the  net  sale  price. 
This  is  owing  to  the  fact  that  they  dispose  of  a  good 
deal  of  their  crops  in  Colombo,  and  thus  the  London 
charges  do  not  have  to  be  faced.  It  has  been  maliciously 
asserted  that  this  is  the  reason  why  the  companies  are 
so  prosperous,  but  the  London  charges,  although 
onerous  in  many  ways,  are  not  sufficient  to  account  for 
their  good  fortune.  In  order,  however,  to  bring  up  these 
net  sale  prices  to  some  point  close  to  the  average 
gross  prices,  id.  in  the  lb.  ought  to  be  added.  This 
may  appear  to  contradict  the  statement  regarding 
Yatiyamtota  leas  in  our  article  three  weeks  ago, 
when    we  suggested    that  fd.    to   Jd.   per   lb.   ought  | 


to  be  added  ;  but  the  tea  produced  by  that  com- 
pany is  low  grade,  and  consequently  London  handling 
of  it  would  be  of  the  roughest  character.  The 
higher  the  grade  of  tea,  the  more  care  must  be  devoted 
to  it,  and  London  charges  run  up  proportionately. 
Indeed,  upon  Nuwara  Eliya  teas,  with  their  high  net 
average  of  8-62d.  per  lb.,  it  is  possible  that  the  London 
charges  might  amount  to  i^d.  per  lb.  ;  and  in  this  way 
exorbitant  London  charges  hit  hardest  the  company 
which  produces  a  better  article.  Why  prices  have  not 
risen,  although  the  smaller  companies  showed  such  a 
general  improvement,  may  be  partly  accounted  for  by 
the  fact  that  more  of  the  tea  produced  in  1898 
was  sold  after  the  year  closed,  but  in  time  to 
credit  that  year  with  the  result.  The  companies 
we  are  dealing  with  are  stronger  financially  than 
the  smaller  ones,  so  that  they  do  not  have  to  rush 
round  to  their  brokers  and  sell  their  teas  directly  they 
come  to  hand.  Last  spring  prices  were  rising  rapidly, 
and  no  doubt  these  stronger  companies  took  the  best 
advantage  of  the  market.  At  the  same  time,  they  pro- 
duce a  better  grade  of  tea,  and  the  chief  rise  in  price 
last  year  was  in  the  lower  qualities.  Exchange  moved 
against  the  companies  to  the  extent  of  about  -Jd.  per 
rupee,  which  was  a  very  much  smaller  adverse  move- 
ment than  those  of  previous  years.  This  influence 
must  have  been  more  than  neutralised  by  economies  in 
working,  and  agency  charges  have  generally  been 
reduced  in  Ceylon,  although  this  item  does  not  affect 
these  strong  companies  to  any  important  extent.  Be- 
cause the  Eastern  Produce  and  Estates  Company  is 
agent  for  many  plantations  the  reduction  in  agency 
charges  may  account  for  its  profits  showing  so  little 
increase. 

But  in  spite  of  the  generally  lower  price  obtained  for 
the  teas  produced,  the  outcome  of  the  year's  working 
was  satisfactory  in  most  cases,  as  the  following  figures 
show  : — 


Company. 


Net  Profits 

after  Paying 

Debenture 

Interest. 


Sums  put  to 

Depreciation, 

&c. 


Alliance  Tea  

Ceylon  Proprietary 

Ceylon  Tea  Plantations  .... 
Eastern  Produce  and  Estates 

Galaha  Tea  Estates 

General  Ceylon  Estates  .... 

Imperial  Ceylon  Tea   

Nuwara  Eliya    

Scottish  Ceylon 

Standard  Tea. 


5,207 

4,834 

41.381 

31.479 

8,(04 

909 
3,955 
'7,467 
4.23t 
9.773 


Dividend. 


7.901 
6,890 
48,062 

32,789 
8,969 
9,000 
4.7'6 

20.633 
6.959 

10,780 


639 


10,0  7 

1,004 

909 

219 

3,5o7 

495' 


10,003 
11,479 
3,349 
9,000 
1,116 

4,034 
1,408 
1,856 


7 
4 

15 

7 

4 

nil.t 


1899. 


per  cent. 


18 
7 
.7. 


il.t 
4 


*  Balance  forward  reduced  to  this  extent. 

t  No  dividend  on  cumulative  preference  shares. 

In  the  above  table,  it  will  be  obsei-ved  we  have  added 
one  company  not  in  the  preceding  table.  We  are  obliged 
to  act  thus,  because  the  General  Ceylon  Tea  Estates 
Company  gives  no  details  in  its  reports  of  the  facts  set 
down  in  the  first  table,  and  we  had  serious  doubts  about 
including  this  company  with  the  rest  anywhere,  because 
its  record  is  so  bad.  It  is  fairest,  however,  to  let  the 
public  understand  that  the  mere  fact  that  a  Ceylon  tea 
company  is  large  does  not  necessarily  imply  prosperity,, 
or  even  profit  of  any  sort  to  those  who  subscribe  its 
capital.  But  let  us  deal  first  with  the  other  concerns. 
The  first  that  claims  our  attention  is  the  Ceylon  Tea. 
Plantations,  which  has  raised  its  dividend  to  18  per 
cent.,  or  3  per  cent,  more  than  it  has  ever  paid  before.. 
Besides  having  had  a  good  year  in  regard  to  tea,  this, 
doyen  of  the  six  Ceylon  companies  finds  its  cocoanut 
estates  and  mills  becoming  a  source  of  revenue.  For  a 
good  many  years  the  company  kept  sinking  money  in 
these  estates  with  the  result  that  ,^54,000  had  beert 
thus  absorbed,  which  practically  brought  in  no  revenue.. 
Now  they  are  beginning  to  produce  appreciable  profits, 
and  if  they  make  the  return  anticipated  upon  the  outlay 
the  company  ought  to  be  able  to  distribute  3  per  cent, 
upon  its  shares  in  addition  to  the  dividend  earned  from 
tea,  simply  out  of  the  net  revenue  from  that  investment.. 
We  are  glad  to  see  the  Scottish  Ceylon  Company  regain 
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its  lost  ground,  and  whilst  paying  a  higher  dividend, 
replacing  the  sum  withdrawn  from  its  balances  last 
year.  The  other  older  companies  have  done  much  as 
usual,  except  the  Alliance  Company,  which  sold  a  larger 
proportion  of  its  tea  in  Ceylon  last  year  and  so  gained 
a  better  profit. 

A  glance  at  the  figures  shows  that  the  amounts  set 
aside  at  depreciation  and  accumulation  are  much 
above  the  average.  The  majority  of  the  companies 
have  devoted  20  to  30  per  cent,  of  their  net  profit  to 
these  purposes,  and  no  doubt  this  policy  has  conduced 
to  their  general  prosperity.  For  instance,  the  Eastern 
Produce  and  Estates  carries  its  machinery  and  build- 
ings in  the  balance-sheet  at  _^i6,i79,  whereas  its  board 
does  not  feel  satisfied  to  insure  these  adjuncts  for  less 
than  _^45,ooo.  The  sum  of  ;^30,ooo  has,  therefore, 
been  liberated  by  this  policy  of  allowing  for  deprecia- 
tion, and  goes  to  add  to  the  dividend-paying  part  of 
the  revenue.  On  this  account  we  regret  that  the 
Ceylon  Proprietary  Company,  which  is  a  new  company, 
did  not  keep  its  dividend  down  at  4  per  cent,  and  im- 
prove its  accumulations.  Presumably  the  directors  con- 
sidered that  the  shareholders  might  grumble  so  long  as 
the  dividend  was  below  5  per  cent.  Before  leaving 
these  accounts  we  might  mention  that  the  reports  of 
the  companies  managed  by  Messrs.  Whittall  &  Co. 
contain  an  excellent  table  showing  the  crop,  cost  per 
lb.,  price  realised  per  lb.,  and  working  profits  for  each 
garden,  with  averages  of  the  whole.  If  such  tables 
were  supplied  by  other  companies  a  true  basis  of  com- 
parison would  be  provided. 

The  worried  investor  in  many  of  the  recently-formed 
tea  companies  may  ask  rather  peevishly  how  the  older 
companies  produce  such  good  results  ?  All  we  can 
reply  is  that  it  is  not  done  by  magic,  as  Mr.  T.  J.  Ford 
and  Messrs.  Antony  Gibbs  &  Sons  seemed  to  think 
possible  with  the  Tea  Corporation  and  Cooper  Cooper 
and  Johnson,  Limited  ;  nor  is  it  accomplished  by  finan- 
cial juggling,  after  the  skilful  style  of  Sir  John  Muir,  as 
exhibited  in  the  affairs  of  the  Amalgamated  Tea  Estates 
and  the  Consolidated  Tea  and  Lands  companies.  These 
old  companies  simply  grow  tea  and  sell  it,  and  take  care 
that  when  times  are  prosperous  fair  sums  are  devoted  to 
reserves,  so  that  the  many  dangers  that  beset  a  planting 
ustry  may  in  some  measure  be  guarded  against. 
:egarding  the  present  year,  it  is  too  early  to  speak 

ith  any  degree  of  assurance,  but  probably  for  the 
first  time  since  1893  exchange  may  move  slightly  in 
favour  of  the  companies.  Then  most  of  them  will  have 
larger  plucking  areas  to  deal  with,  whilst  the  economies 
in  working  that  were  bound  to  follow  upon  the  remark- 
able shift  round  in  the  value  of  the  rupee  must  be  felt 
to  a  greater  extent.  London  charges  will  also  be 
reduced,  whilst  the  demand  for  tea  in  the  Colombo 
market  grows  fast,  helping  the  companies,  perhaps,  to 
escape  what  is  still  extravagant  in  those  charges. 
Against  these  favourable  influences  has  to  be  placed  the 
fact  that  tea  is  much  lower  in  price  than  a  year  ago, 
but  too  much  stress  should  not  be  laid  on  this  point  at 
present,  for  we  believe  much  of  the  rise  last  year  was 
due  to  a  temporary  shortage,  and  the  high  prices  thus 
created  were  only  obtained  on  a  small  portion  of  the 
crop.  The  present  depression  in  prices  is  a  direct 
outcome  of  the  tea-draft  question  last  year,  and  its 
stupid  accompaniment,  the  regularising  of  sales.  Such 
an  incident  is  not  likely  to  occur  again  until  a  new 
generation  of  dealers  has  arisen,  ignorant  of  last  year's 
experience  ;  and  therefore  prices,  although  likely  to  be 
kept  down  by  the  large  supply,  ought  not  to  be  so 
disturbed  as  they  were  last  year. 

Before  leaving  this  subject  we  must  reluctantly  turn 
back  to  the  accounts  of  the  General  Ceylon  Tea  Estates 
in  order  to  show  how  poor  an  investment  a  badly- 
organised  tea-growing  company  may  prove  to  be.  The 
company  was  only  brought  out  at  the  end  of  November, 
1897,  and  its  prospectus  was  one  of  the  most  remark- 
able ever  built  for  a  company  of  its  class.  An  area  of 
9,459  acres  was  to  be  taken  over,  of  which  5,709  acres 
were  under  tea,  but  instead  of  setting  forth  any  results 
obtained  previously  from  the  gardens,  it  was  estimated 
that  a  net  profit  of  ajd.  per  lb.  would  be  earned  from  a 
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crop  estimated  to  be  about  39  per  cent,  in  excess  of  the 
crop  of  the  previous  season.  In  this  crude  way  an 
annual  profit  was  figured  out,  after  paying  debenture 
interest,  of  ;^24,489,  or  enough  to  give  a  dividend  of 
10  per  cent,  upon  the  ordinary  shares,  and  leave  ;^3,6oct 
as  margin  for  reserve  and  other  contingencies.  After 
these  statements  had  been  read  and  digested  and  had 
attracted  capital,  the  directors  calmly  produced  a 
report  in  March,  1899,  which  showed  that  the  profit 
actually  earned  in  the  year  1898  was  ;^i,923,  of 
which  _^i,oi4  had  to  be  paid  away  as  interest  to 
vendors.  No  dividend  upon  either  the  ;^I28,855  of 
preference  capital  or  ^109,350  of  ordinary  capital  was 
possible,  and  the  miserable  balance  of  ;^909  was  carried 
forward.  For  last  year  the  record  was  relatively  better^ 
the  net  profit  being  returned  as  _;^i  1,821,  of  which 
;^4,ooo  was  required  to  meet  depreciation  for  the  two 
years,  and  ;^5,ooo  had  to  be  carried  to  reserve,  leaving 
;^869  to  be  added  to  the  balance  forward.  The  allo- 
cation to  reserve  was  absolutely  necessary,  as  the 
trading  debts  of  the  company  had  risen  to  ;^i8,8oo 
in  addition  to  the  heavy  debenture  debt  of  _^i40,ooo. 
Again  no  dividend  was  distributed  upon  either  the 
preference  or  ordinary  capital,  and  as  the  preference 
dividend  of  6  per  cent,  is  cumulative,  the  arrears  already 
piled  up  must  be  nearly  ;^  15, 000.  So  the  whole  basis  of 
calculation  in  the  prospectus  must  have  been  wrong,  and 
the  shareholders,  especially  those  holding  the  ordinary 
shares,  ought  to  demand  an  explanation  from  the 
board.  One  grave  point  requires  attention  if  ever  the 
promotion  of  this  company  is  examined  into,  and  that 
is  the  question  about  the  estates.  The  prospectus 
stated  that  the  directors  reserved  to  themselves  the 
right  to  eliminate  any  of  the  estates  proposed  to  be 
purchased,  "  in  which  case  the  debenture  issue  will  be 
proportionately  reduced,  or  other  suitable  estates  sub- 
stituted." As  the  first  report  showed,  the  directors  did 
eliminate  property  to  the  value  of  ^18,400,  and  only 
purchased  ;^io,5oo  of  further  properties,  yet  the 
debenture  debt  was  left  at  ^140,000,  as  originally  set 
forth  in  the  prospectus. 


Economic   and    Financial    Notes 
and    Correspondence. 


Puzzled  American   Statisticians. 

Never  a  month  passes  but  what  we  are  treated  by 
writers  of  statistics  and  political  economy  in  the  United 
States  to  resounding  songs  of  triumph  over  the  mar- 
vellous expansion  of  the  country's  exports  beyond  that 
of  imports.  Thus,  in  a  recent  issue  of  the  New  York 
Chronicle,  we  find  it  stated  that  for  the  twelve  months 
of  1899  the  accounts  of  the  foreign  trade  showed  "  a 
net  unsettled "  amount,  including  merchandise,  gold, 
and  silver,  owing  to  the  United  States  of  $492,476,167. 
That  was  a  fine  round  sum,  but  it  was  not  really  all 
unliquidated.  That  is  nonsense.  The  liquidation 
went  on  month  by  month  or  week  by  week  as  the 
surplus  of  imports  arose.  Passing  this  by,  we 
find  that  in  the  first  three  months  of  the  current 
year  the  same  thing  has  gone  on  with  accelerated 
speed,"  for  "  we  have  since  that  year  closed  and 
up  to  April  I  secured  a  further  balance,  reaching,  when 
made  up  in  the  same  way,  $149,375,000,  making  the 
balance  in  all  $641,851,167  in  fifteen  consecutive 
months."  This  is  about  _^i28,50o,ooo,  and  certainly 
looks  splendid.  The  United  States  ought  to  be  having 
all  the  world  their  debtor,  not  to  speak  of  the  world's 
wife.  There  is  a  fly  in  the  ointment,  however,  and  it  is 
discovered  when  we  look  at  the  state  of  the  foreign 
exchanges.  Were  this  trade  balance  a  genuine  surplus 
payable  to  the  United  States  month  after  month  as 
it  accrued,  it  ought  to  follow  that  the  nations  who  have 
become  debtors  to  the  Union  through  their  purchases 
would  be  obliged  continually  to  remit  bullion  in 
liquidation  of  their  debts,  seeing  that  the  American 
Customs  laws  sternly  forbid  as  far  as  possible  theic 
people  to  exchange  the  products  they  export  for  those 
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of  the  nations  with  whom  they  deal.  But  this  is  not 
the  case.  The  United  States  have  much  more  often  to 
export  bulhon  than  to  import  it  ;  indeed,  silver,  which 
is  still  a  precious  metal  in  some  parts  of  the  world, 
forms  always  a  substantial  portion  of  the  country's 
exportations.  Gold  also  has  to  be  sent  abroad  most 
j'ears,  and  at  the  present  moment  the  exchange  in  New 
York  on  London  and  Paris  is  so  favourable  to  these 
countries  that  gold  has  already  begun  to  be  shipped  to 
Paris,  and  may  any  day  commence  Howing  to  London. 
This  is  surely  an  extraordinary  position,  and  it  obviously 
puzzles  those  eloquent  statisticians  across  the  Atlantic. 
"  Why  is  this  outflow  of  gold  ?  "  they  are  asking. 

It  would  be  discourteous  to  attempt  to  supply  too 
emphatic  an  answer  to  this  question  from  our  point  of 
view, but  some  suggestions  maybe  offered  in  solution, and 
the  most  obvious  of  these  is  under-valuation  of  imports. 
The  figures  cannot  be  quite  true  as  stated  in  the  official 
statistics,  and  only  simple-minded  people  would  expect 
them   to   be   true.     One  consequence  of  a    high  tariff 
levied  upon  imports  invariably  is  fraud  in  trade.     The 
heavier  that  import  tariff,  we   may  say  the  greater  the 
demoralisation  of  business.  Merchants  become  educated 
in  rascality,  and  live  and  make  fortunes  by  systemati- 
cally cheating  the  revenue.     Goods  are  under-valued, 
and    no     ingenuity    of    consular     checks     or     sworn 
declarations,     or     acts      of      severity     against      those 
whose     frauds     are     discovered      have     any     but     a 
most    imperfect    influence    in   checking    the    cheaters. 
How  much  American  imports  of  articles  of  consump- 
tion   for    domestic    use   are   under-valued   we   cannot 
attempt  to  guess,  but  plainly  they  they  must  be  so  to  an 
important  extent,  else  exchanges  would  more  rarely  be 
adverse  to  the  country  enjoying  such  splendid  excess 
of    exports    than   they   are.      Other    reasons    for    the 
apparent  uselessness  of  abounding  American  exports  as 
a   means  of    bringing  wealth  and  prosperity  into  the 
country  are,  no  doubt,  to  be  found  in  the  operations 
of    the   Stock  Exchange.      For  more   than   two   years 
now  the    United  States  has  been    busy    buying    back 
securities     formerly    held    in    Europe,   prmcipally    in 
England,    Holland,  and   Germany.     That    process   fell 
off  very  considerably  in  the  latter  part  of  last  year  and 
beginning   of    the   present,  but  has   recently    been    in 
full  swing  again.     The  leaders  of  finance  in  the  United 
States  set  in  movement  an  advance   in   the   prices  of 
their  Railroad   securities,   hoping   that    Europe,  as    of 
old,  would  follow  them  and  allow  them  to  unload  upon 
its  investors  and  speculators  at  more  or  less  magnificent 
profits.      Instead    of    doing    so,    European    operators, 
investors,  and  other  holders  of  the  balance  of  American 
Railroad  securities   still   on   this   side   the  water  have 
more  or  less  steadily  sold,  with  the  result  that  whatever 
real  surplus  the  United  States  enjoyed  upon  its  com- 
merce   pure   and   simple   has   been    extensively   eaten 
into    by    the    necessity    of    paying    for     bonds     and 
shares  recently  bought  to  take  home.     Now,  also,  the 
How  of  tourists  from  the  Union  to  Europe  has  begun, 
and  it  is  certain  to  be  of   unusual  volume    this  year 
owing  to   the    Paris    Exhibition.      How    much    these 
tourists  will  require  in  the  way  of  money  we  cannot 
estimate,  but  it  must  amount  to  a  good  many  million 
dollars,   and   the   satisfying  of  these  wants   must  still 
further   dissipate   the    benefits   the    country    naturally 
expects  to   obtain  from   such    enormous    excesses   of 
exports  as  its  commercial  statistics  habitually  display. 
Add  to  these  various  offsets  finally  the  amount  of  money 
that  has  to  be  remitted  to  foreign  ship  owners,  English 
prmcipally  and   then  German,  French,  Dutch,  Scandi- 
navian, even  Austrian  and  Russian,  for  freights  paid  to 
carry  away  the  produce    of    the    United  States,   and 
further    the    sums   in    interest     for   which    American 
corporations  are  still  liable  to  investors  here,  and  it  may 
well  turn  out  to  be  that  the  whole  of   the  magnificent 
tradmg   surplus    is    exhausted    without    bringing    any 
substantial   return  in  money  or   malt  to  the  American 
people.    We  just  throw  out  these  hints  that  American 
statisticians  may  think  over  them  and  decide  about  the 
tacts    for    themselves.       Plainly     the      Union    is    not 
augmenting  its  material  wealth  by  means  of  these  lavish 


exports    to    the    extent  its  economic    and    statistical 
writers  imagine  and  would  have  us  believe. 

Lord  S.vusbury's  Imperialism. 

There  were  several  strange  lurid  passages  in  that 
speech  the  Prime  Minister  delivered  to  the  Primrose 
Leaguers  on  Wednesday  afternoon,  but  none  more  so 
than  the  following.  Reading  this,  one  can  hardly  help 
wondering  whether  the  modern  British  Empire,  whose 
foundations  were  laid  by  a  Cecil  in  the  reign  of  a 
woman,  is  to  be  hurried  to  its  destruction  by  a  Cecily 
also  when  a  woman  fills  the  throne  ; — ■ 

Of  all  the  works  that  the  Primrose  League  has  done  this  is  th| 
noblest — that  they  awoke  the  people  of  England  to  the  positio 
which  they  occupied  and  the  great  responsibilities  which  they  ha 
inherited  (cheers).  You  know  that  on  both  those  points,  though  i 
different  intervals,  the  feeling  which  the  Primrose  League  represent! 
has  procured  a  reversal  of  the  disastrous  policy  of  those  times  (hearJ 
hear).  The  death  of  Gordon  has  already  been  avenged  (cheers).' 
The  savage  empire  which  crushed  the  Egyptian  (iovernment  of  1 
that  time,  and  in  contending  with  which  he  met  with  his  heroic 
death — that  has  been  swept  away  utterly,  so  that  no  vestige  of  it 
remains  (cheers)  ;  and  all  the  wide  territories  which  the  Mahdi 
ruled  with  barbarous  and  atrocious  cruelty  have  now  been  brought 
within  the  civilising  influence  of  the  British  Government  in 
alliance  with  the  (iovernment  of  Egypt  (cheers).  That  great 
blunder  at  least  has  been  erased.  There  was  another  blunder, 
another  humiliation,  even  greater  than  that  of  Khartum — the 
humiliation  which  is  connected  with  the  name  of  Majuba  (hear, 
hear).  Perhaps  it  is  too  soon  to  say  that  that  great  humiliation  has 
been  erased  or  that  that  great  wrong  has  been  avenged,  but  we 
feel  that  we  are  on  the  road  to  accomplish  that.  Under  the  bril- 
liant guidance  of  Lord  Roberts  (cheers),  200,000  English  soldiers — 
a  larger  army  than  has  ever  before  been  sent  across  the  same 
expanse  of  sea — are  engaged  in  reducing  to  the  obedience  of  the 
Queen  the  territories  which  ought  never  to  have  been  released 
(cheers),  and  in  restoring  to  South  Africa  the  only  chance  it  ha; 
of  peace,  of  development,  and  of  tranquillity  (cheers). 


Russian  Progress  i\  China. 

It  is  probably  true  enough,  as  the  Daily  Fck's  states, 
that     the    Russian    Government    has     compelled    the 
Government  of  China  to  grant  a  concession  for  the  rail- 
way to  Pekin,  crossing  Asia  in  a  south-easterly  direction 
from    a  ^'point   to    the  west    of    Lake    Biakal.       The 
news  no  doubt  comes   as   a   complete   surprise  to  our 
Foreign  Office.      Its   thoughts   are  all  elsewhere,  and 
its    eyes    turned     inward     and     downward    in     con- 
templation of    the    excellent   glories  of    an   expansive 
empire    guided    by   the    Brimstone    League.      Serious, 
however,    the   news    is    whether    a    surprise    or    not, 
because     it     means    unquestionably     that     Russia    is 
going    to    control  far    more  and  over   a  much   wider 
extent  of  territory  than   any   other   power   the   future 
history  of  China.     As  the   Westiiiiiistcr  Gazelle  pointed 
out,  a  railway  built  along  the  old  caravan  trade  route 
through   Mongolia  from  China  into  Russia  will  be  per- 
fectly beyond  the   reach   of  any  enemy  compelled   to 
attack  Russia  from  over  sea.   We  were  in  a  great  pother 
some  eighteen  months  ago  about  the  Newchwang  Rail- 
way, and  insisted  on    this  and   that  safeguard  against 
Russian  wiles,  as    well   as   upon   our    right   to    some- 
thing like  supremacy  in  the  basin   of   the   Yang-tsze- 
Kiang,  and  Russia  humoured  us,  mocking   the    while, 
for  all  that  we  wrangled  over  was  not  worth  a  straw 
compared  to  what  Russian  diplomacy  has  now  secured. 
The  mere  fact  that  such   a  concession    should  have 
been    granted     is     discouragingly    significant    of    the 
decay  of  English  influence  in  China.     We  are  already 
beaten  there,  beaten  and  out  of  it  in  the  race  for  posi- 
tion—that is  quite  evident ;  regarded  as  an  neglectable 
quantity  by  the  Power  that  stretches  from  the  Baltic 
to  Behring  Straits  and  Port  Arthur.     How  this  pushing 
aside  of  England  and,  with   England  India,  in  the  far 
East  consorts  with  our  ridiculous  pretensions  to  be  a 
world  dominating    Power   we   shall   not   now   stay   to 
examine,  but  thoughts  are  apt  to  be  melancholy  when 
one  considers  what  may  happen  to  our  trade  in  that 
part  of  the  world  within  a  comparatively  brief  number 
of  years.     China  will  not  be  opened  to  us—of  that  \ye 
may  be  sure,  and  soon  even  Indian  opium  may  lose  its 
market       But  we    must  "down"   the   Dutch   though 
chaos  should  follow. 
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Hazy,  Hazing  Hooley. 
"  I  am  once  more  on  top,"  Mr.  Ernest  Terah  Hooley 
is  said  to  have  told  an  agent  of  the  Daily  Mail  sent  to 
chronicle  the  wonders  of  his  alleged  new  departure  in 
the  babble  company  making  line,  and  he  proceeded  to 
explain   that  he  had  been  appointed  chief  of  the  con- 
cessionaires to  whom  the  Tsar  has  entrusted  the  working 
of  his  private  gokUields  in   Siberia.     Of  course,  he  is 
going  to  pay  everybody  out  of  the  deal,  this  gentleman, 
including,    we    suppose,    the     shareholders    in    those 
numerous  companies  hatched  by  him  that  have  come  to 
grief.     At  the  same  time  we  must  not  forget  that  he  is 
at   present    an    undischarged     bankrupt     who,   so  far 
as    we     know,    has   not    pftid    the    creditors    on    his 
estate   five    shillings    in   the    pound.       While    in    this 
position  he  also  seenis  to  have  been  guilty,  on  his  own 
testimony,  of  liquidating  private  liabilities  in  a  preferen- 
tial manner.     "  Though   I  have  kept  out  of  sight,"  he 
says,  "  I  have  been  quietly  at  work.     Already  I  have 
paid   off   some   ;^64,ooo   of   private   liabilities."     How 
does  he  separate  these  from  his  estate  as  a  company 
promoter  without  giving  undue  preference  to  certain 
classes  of  creditors  ?     This  is  one  question  that  brazen- 
tongued  interview,  published  shamelessly  in  the  Daily 
Mail  as  if  it  were  news  of  importance  to  the  British 
people,   induces   us   to   put.     We  want   also  to  know 
what  tiie  trustee  of  the   Hooley  bankruptcy  is  doing, 
why  he  has  not  followed  those  private  settlements  any 
more  than  the  huge  payments  given  to  transitory  partners 
of   this    juggler  with  bales  of    paper   called  "shares" 
in  companies.     And  with  regard  to  this  new  wonder 
burst  upon  the  world  through  the  columns  of  perhaps 
the  stupidest  and  most  vulgar  newspaper  in  the  three 
Kingdoms,  is  it   not   the   case  that  the  concession  has 
been  refused  already  in  various   quarters,   that  experts 
have   unfavourably  reported  upon  the  properties  to  be 
taken   over   and   worked  ;    that,   as   the    Daily  Express 
asserts,   Hooley  is   no   more  owner  of  the   concessions 
than  we  are — is,  in   fact,  a  mere  bankrupt  incapable  of 
entering  into  contracts  of  any  kind  ?   We  have  no  doubt 
the  E.vprcfs  states  the   truth,  and  that  Hooley  is  merely 
bragging   to   satisfy   his    own  boundless   vanity.     And 
nothing   is  cheaper  than  promises  to  pay.     Their  fulfil- 
ment, even  with  other  people's  money,  is  often  difficult, 
and  we  do  not  believe  that  Hooley  has  got  any  capital 
subscribed,  and  should  be  glad  to  learn  what  is  really 
thought  of  the   man   and   his   impudence    in    Russia. 
"  Hundreds  of  thousands  of  shares  have  gone  there,"  he 
says,  as  if  he  were  the  exporter  and  as  if  they  had  been 
sold.     The   abortive   creature  is  under  an  insane  delu- 
sion, and  Society  will  "  cut"  him  as  cleanly  as  ever. 

Ministerial  Directorshii's. 
More  vitality  seems  to  have  been  imported  into  the 
debate  on  this  subject  by  Mr.  Swift  McNeill  and  his 
friends  than  we  wou'd  have  expected  in  the  present 
apathetic  state  of  the  public  mind.  When  the  present 
Government  was  formed  in  1895  we  drew  up  an  anno- 
tated list  of  the  directorships  held  by  its  members,  and, 
as  often  before,  insisted  that  such  positions  ought  to  be 
abandoned  when  men  entered  into  the  service  of  the 
State  for  salaries.  Comparing  the  then  list  with  the 
present  one,  we  find  that  this  recommendation 
has  to  some  extent  been  followed.  Mr.  G.  W. 
Balfour  was  a  director  of  seven  companies 
when  he  assumed  the  Chief  Secretaryship  for 
Ireland,  and  now  his  name  figures  apparently  only  on 
the  board  of  the  Aluminium  Company,  in  which  his 
family  is  deeply  interested.  The  Duke  of  Devonshire, 
again,  was  a  director  of  four  companies  at  the  time 
lie  became  Lord  President  of  the  Council,  and  he  is 
still  on  two  of  them,  the  Barrow  Haematite  Company 
and  the  Furness  Railway  Company.  But  both  of  these 
are  in  a  sense  family  affnirs,  as  was  the  Naval  Con- 
struction and  Armaments  Company,  which  has  been 
merged  in  Vickers,  Sons,  and  Maxim,  the  Duke  ceasing 
to  be  a  director  when  it  was  taken  over,  although  it  is 
possible  that  he  and  his  family  may  still  be  considerable 
shareholders  in  the  amalgamated  company.  Then,  Lord 
Balfour  of  Burleigh  was  upon  four  boards  in  1895,  and 


seems  to  be  upon  none  now,  while  Mr.  St.  John  Brodrick 
held  six  directorships  and  is  now  only  a  member  of  the 
boards  of  the  Globe  Telegraph  and  Trust  and  Rock 
Life  companies.  Take  the  list  as  it  stands,  and  there  is 
nothing  particularly  objectionable  in  it,  were  it  not,  as 
Mr.  McNeill  and  other  speakers  pointed  out  on  Tuesday, 
that  the  example  thus  set  encourages  Parliamentary 
representatives  of  no  importance  except  as  voting  items, 
to  enter  into  engagements  with  companies  of  the  baser 
sort,  thus  trading  upon  the  credulity  of  the  public  for 
their  own  profit.  Whether  politicians  should  be 
directors  is  a  question  that  goes  much  deeper  than 
the  mere  dispute  whether  a  salaried  member  of  the 
Government  should  sit  on  a  CDmpany  board  or  not. 
Our  modern  system  of  finance,  especially  since  the 
;£i  share  became  so  fashionable,  has  opened  the  oppor- 
tunity for  spreading  corruption  among  politicians  to 
an  extent  our  forefathers,  with  their  rough  method  of 
handing  over  the  banknotes  and  guineas,  could  have  no 
conception  of.  A  man  may  be  a  mere  shareholder  in 
companies  like,  say,  the  "Chartered"  or  the  De  Beers, 
and  be  inlluenced  corruptly  by  his  self-interest  therein 
without  ever  appearing  before  the  public  at  all,  because 
there  is  no  means  of  discovering  where  his  money  may 
be  placed  or  whence  his  bribe  has  come.  The  same  is 
true  of  shares  in  companies  registered  at  Somerset 
House  because  it  is  nobody's  business  to  go  and  ferret 
out  the  private  affairs  even  of  pcliticians  of  the  ardent 
Imperial  patriot  type.  All  the  mcrj  reason  for  insisting 
that  the  men  responsible  for  setting  the  fashion  and  the 
pace  in  the  political  world  should  avoid  the  appearance 
of  evil,  and  we  are  very  glad  that  the  Ministry  was 
so  nearly  beaten  over  this  question. 

The  "Associated  Financial'  Meeting. 
Horatio  the  wordy  must  have  t  iken  a  little  trouble 
over  the  arrangement  of  his  speech  for  this  meeting. 
The  record  of  his  amalgamatid  companies  has  been 
so  disastrous  and  the  doings  of  the  new  company  so 
ludicrous,  that  a  fourfold  casing  of  moral  impudence 
was  needed  for  this  occasion.  But  the  quack  was  equal 
to  the  emergency,  and  tickled  the  ears  of  his  own 
peculiar  breed  of  Bottomley  shareholders  in  the  manner 
of  a  man  who  had  never  zeen  a  bailiff  in  his  life.  There 
were  delicate  allusions  to  the  selling  of  Associateds  at 
;£i2  JOS.  per  share  (number  net  stated),  an  elaborate 
description  of  the  diplomatic  arrangements  perfected  to 
insure  subscription  of  the  debenture?,  and  a  badger- 
pathetic  tale  of  the  difficulty  in  securing  a  decent  board 
of  directors,  the  garrulous  man  actually  liinting  that 
h:  would  resign  if  he  had  none  of  his  old  colleagues  on 
the  board.  This  threat  struck  the  foe  with  dismay,  and 
the  pcciliar  lot  that  attends  these  burlesques  to  play  the 
part  of  shareholders,  bona-fidc  and  wide-awake,  passed 
every  resolution  unanimously.  Sad  to  relate,  in  the  very 
paper  which  reported  this  "  meeting,"  and  has  been  the 
"  yours  to  command  "  of  the  Bottomley  troupe  through- 
out, we  see  a  letter  from  an  unfortunate  holder  of 
Associated  Financial  Corporation  shares,  containing 
these  words  :— "  Leaving  out  of  the  question  the  original 
cost  of  my  holding  in  the  Market  Trust,  I  have  since 
paid  an  assessment  of  4s.  per  share,  and  on  the  amalga- 
mation a  further  is.  6d.  per  share,  say  together  5s.  6d,, 
and  to-day  the  quotations  of  the  shares  represent  about 
23.  9d.  for  each  original  ;£i  share."  This  seems  a  plain 
man's  summing-up  of  the  result  of  a  Bottomley  tour 
among  unfeathered  geese,  and  so  long  as  such  are  ready 
to  subscribe  money  for  assessments  and  reconstructions 
the  great  soap-suddy  orator  will  always  be  prepared  to 
rise  to  the  occasion  and  once  a  year,  or  oftener,  open 
the  sluice  gates  of  his  verbosity  to  prove  that  money  can 
be  made  out  of  nothing,  and  that  dealing  both  wajs  is 
easy  so  long  as  dupes  pay. 

The  Indian  Famini?. 
Nothing  more  is  needed  this  week  than  to  set  forth 
the  dry  official  statement  in  the  Viceroy's  latest  telegram 
wh  ch  we  here  reprint  : — 

Position  his  materially  improved  in  M  i^ras    and    Mysore    ia 
consequence  of  recent  rain. 
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In  the  remainder  of  the  affected  tracts  distress  is   increasing  in 
intensity  owing  to  want  of  fodder  and  water  and  increasing  heat. 
Increase  in  relief  population  occurs  chiefly  in  Central  Provinces. 
In  Raipur  district  40  per  cent,  of    the  inhabitants    are    being 

relieved.  .  .  „     ,  . 

Central  Relief  Committee  distributed  46  lakhs,  chiefly  for  seed 
and  cattle. 

Further  distribution  proposed,  as  money  received. 

Numbers  of  persons  in  receipt  of  relief :  Bombay,  1,332,000  ; 
Punjaub,  179,000;  Central  Provinces,  1,725,000;  Berar,  394,008; 
Ajmer-Merwara,  138,000  ;  Rajputana  States,  470,000  ;  Central  India 
States,  171,000  ;  Bombay  Native  States,  613,000  ;  Baroda,  84,000  ; 
North-Western  Provinces,  3,000  ;  Punjaub  Native  States,  46,000  ; 
Central  Provinces  Feudatory  States,  65,000  ;  Hyderabad,  377.ooo  ; 
Madras,  16,000  ;  Kashmir,  1,000  ;  Bengal,  3,000.    Total,  5,617,000. 

Upwards  of   5,600,000   people   are    now  in  receipt   of 
relief,  a  number  larger  than  the   population  of   greater 
London,  much    larger   than  that  of  either  Scotland  or 
Ireland,  and  more  than  the  whole  population  of  Holland, 
and  the  worst  has  not  yet  come.     Indeed,  the  position 
of   the  mass  of  the  people,  indescribably  bad  although 
it  is,   can  now   only   be    alleviated   by    the    death   of 
millions  amongst  them,  and  disease  is  now  busy,  as  it 
always  is  when   following   on  the    heels  of    want,    so 
that     devastation    indescribable   hangs    over  an    area 
of  our  Indian  Empire  peopled  by  nearly  100,000,000 
of  human     beings.      We  hope   readers   are   diligently 
perusing     the     weekly      letters      of      Mr.      Vaughan 
Nash       appearing      in      the      Manchester      Guardian, 
for,  harrowing  though  the  details  he  gives  are,  they  are 
necessary  to  arouse  us  not  merely  to  the  sense  of  our 
responsibilities   but   to   the    danger    with    which    our 
empire  is  threatened.     Obviously  if  nearly  one-third  of 
the  population  of  India  is  to  be  so  crippled  as  to  have 
no  longer  the  means  or  the  power  with  which  to  pay 
the   full  toll    of    taxation  demanded  by  the    Imperial 
authorities    a    deadly    breach  will    be    made    in    the 
stability    of    our    power,   and    the    whole     system    of 
artificial   prosperity   through   excessive   taxation,  eked 
out  by  indiscriminate  and  utterly  thoughtless  borrow- 
ing, must  be  in   danger  of  crumbling  to  pieces.     We 
append  here  a  small  extract  from  Mr.  Vaughan  Nash's 
letter    in    Tuesday's   Manchester  Guardian    because   it 
gives    one   more   glimpse   of  the   manner  in   which  a 
hard-up  Simla  Government  is  treating  the  hunger  of  the 
people.     In  the  same  letter  Mr.  Nash  testifies  to  the 
excellent  work  done  by  the  American  missionaries  who 
have  taken   charge  of  the  poorhouse  at  Godhra,  and 
Christian    missionaries    of    all     shades    of    faith    and 
nationality    are    working    heroically   to    alleviate    the 
miseries  around  them.     The  same,  we  fear,  cannot  be 
said  of  the  Government,  for  however  nobly  many  of  its 
officials  are  sacrificing  their  health,  their  lives  even,  in 
the  endeavour  to  relieve  the  people  the  means  are  denied 
them,  as  this  extract  will  show.     India  requires  that  gift 
of  ;^5,ooo,GOO  from  the  Imperial  exchequer  of  which 
we  have  already  spoken.     Delay  the  giving  and  even 
twice   the  amount   will   not  be   enough.     No   wonder 
some  of  these  who  help  us  out  of  the  goodness  of  their 
.hearts  acknowledge  that  they  do  so  "  with  reluctance," 
because  the   duty  of  bestowing  effective  help  is  the 
nation's. 

At  the  famine  camp  outside  the  town  12,000  people  were  busy 
<leepening  the  dry  bed  of  a  tank.  The  work  has  only  been  started 
since  the  beginning  of  the  month,  and  in  view  of  the  people's 
condition  the  Government  very  wisely  began  by  putting  them  all 
on  the  maximum  wage.  Last  pay-day,  however,  the  wages  were 
cut  down  to  the  minimum,  with  the  result  that  the  people  fancy 
they  are  being  robbed.  At  a  similar  work  at  Dohad,  forty  miles 
east  of  Godhra,  which  I  visited  yesterday,  the  whole  camp  took  to 
the  jungle  when  the  reduction  was  made.  After  a  few  days,  however, 
they  began  to  return,  and  I  found  about  5,000  out  of  7,000  back 
again  at  work.  I  went  round  the  camp  during  the  midday 
interval,  under  a  scorching  sun,  and  I  noticed,  to  my  surprise,  that 
numbers  of  people  were  grubbing  for  roots  amongst  the  clods  or 
working  away  with  their  pickaxes  at  the  same  job.  The  children 
in  the  kitchen  seemed  to  me  to  be  the  worst  starved  and  most 
neglected-looking  collection  that  I  have  ever  seen  in  any  famine 
camp.  They  were  having  their  midday  siesta,  which  no  doubt  told 
against  their  appearance,  for  the  famine  sleeper  is  a  more 
collapsed-looking  creature  than  the  semi-comatose  famine  victim 
3wake.  But  when  the  children  roused  up  a  little  on  the  approach 
of  the  women  bringing  (hem  water  there  was  hardly  a  fpark  of 
animation  amongst  them  all.  They  looked  weary,  listless,  and 
drooping,  and  many  of  them  had  the  lines  of  old  age  on  their 
sunken  fj.c.s,  as  though  the  cares  of  a  lifetime  had  pressed  upon 
(ti«m. 
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We  are  delighted  to  see  by  its  yesterday's  issue  that 
the  Daily  Chronicle  has  also  sent  a  special  correspondent 
to  examine  and  report  upon  the  famine.  From  his  first 
letter  we  augur  well  of  his  capacity  and  trust  his 
contributions  will  be  read  by  all. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscriptioms. 
Amount  acknowledged  last  week  ... 

John  Davidson,  Esq.,  Friockheim      

M.  P.  and  A.     ditto  ditto  

George  Metcalfe,  Esq.,  London,  E.C. 

J.  F.  M.,  Aberdeen        

Miss  M.  C.  Fellows       

J.  F.  P.,  Perth     

S.  B.  Slack,  Esq.,  Dawlish       

Mr.  and  Mrs.  Hamilton,  Nottingham 

Total  to  date     


London  County  Council  Borrowings. 
After  the  fashion  set  by  the  Government  in  issuing 
its  war  loan  at  a  fixed  price,  it  was  to  be  expected  that 
the  Finance  Committee  of  the  London  County  Council 
would  decide  in  favour  of  a  similar  change  in  the  mode 
of  emitting  its  loans.  It  wants  apparently  between 
;^5,ooo,ooo  and  ^6,000,000,  and  has  decided  to  offer 
the  stock  to  the  public  at  a  fixed  price,  so  as  to  get  into 
direct  contact  with  the  investor.  On  the  whole  this 
decision  is  to  be  applauded,  although  we  fear  it  will  be 
impossible  in  the  present  state  of  the  market  to  escape 
from  manipulation  by  syndicates  even  by  the  new  method. 
The  difficulty  will  be  to  fix  a  price  that  will  tempt 
investors  alone,  and  even  should  that  delicate  operation 
be  accomplished  we  may  be  quite  sure  that,  should  the 
market  see  chances  of  profit  upon  said  price,  it  will 
manipulate  applications  in  a  manner  calculated  to 
ensure  it  a  large  slice  of  the  issue.  Unquestionably 
the  "  tender  "  system  is  full  of  abuses,  and  has  worked 
enormous  mischief  in  the  past,  were  it  in  no  other  way 
than  by  creating  a  fictitious  demand  for  stocks  put  upon 
the  market.  Thanks  to  the  operation  of  these  bodies 
of  "  premium  scalpers,"  to  use  an  American  phrase, 
most  Colonial  loans  for  many  years  back  have  been 
taken  up  with  an  appearance  of  success  that  the 
actual  facts  in  no  way  justify.  The  consequence  is  that 
at  the  present  time  there  are  more  millions  of  these 
stocks  in  the  hands  of  middlemen  than  we  care  to 
reckon  up.  The  stocks  were  allotted  to  the  grouped 
applicants,  and  by  them  pawned  with  the  banks  to  be 
held  against  an  investment  demand  that,  since  1893  at 
least,  has  never  risen  to  the  height  of  expectation.  In 
due  time,  therefore,  the  system  is  bound  to  die  of  its 
own  inherent  weakness,  for  when  the  approaching 
crisis  in  our  credit  system  breaks  out  no  class  of  stock 
is  likely  to  suffer  more  than  these  Colonial  loans,  nor  will 
any  body  of  men  be  more  thoroughly  ruined  than  the 
habitual  syndicater  and  underwriter. 

But  the  systein  will  die  hard,  and  the  County  Council 
may  be  quite  sure  that  it  is  not  going  to  kill  it  by  otter- 
ing its  loan  at  a  fixed  price  to  the  investor.  In  more 
favourable  times  the  probability  is  that  the  new  method 
would  meet  with  considerable  success,  but  at  present 
the  investing  public  is  short  of  money.  Its  existing 
securities  are  day  by  day  becoming  more  depreciated, 
rendering  it  powerless  often  to  take  up  new  issues 
and  out  of  heart  always.  Who  is  going  to  buy 
the  stock  that  the  rate  of  money  may  send  down 
^10  from  its  issue  price  within  six  months  ?  This 
is  one  of  the  blessings  already  brought  to  us  by  the 
infamous  war  in  South  Africa.  Thanks  to  that  crime 
we  are  having  our  means  drained  away  far  beyond  our 
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resources,  and  as  the  money  goes  the  helplessness 
of  the  market  increases.  It  is  not  the  County  Council's 
fault  at  all  that  it  should  have  fallen  on  evil  days  ;  but 
those  of  its  members  who  have  been  busy  in  fomenting 
the  baser  passions  of  the  London  citizens  are  likely  soon 
to  have  good  cause  to  reflect  upon  their  folly,  not  only 
in  the  failure  to  issue  the  necessary  stock  required  for 
public  improvements,  but  in  the  position  of  their  own 
investment  lists  as  well.      We  are  not  sorry  for  them 

I  individuals,  but  we  do  regret  that  the  cost   to  the 

jndon  citizen  of  the  improvements  now  in  progress 

in  contemplation  should  be  enhanced  by  probably 

least  _^5oo,ooo  compared  with  what  the  stock   might 

ave  been  sold  at  in  quiet  times  should  the  loan  be  a 

b  per  cent,  one,  and  by  ;^3S,ooo  to  ;^40,ooo  a  year  for 

indefinite  period  should  the  loan  be  a  3  per  cent.  one. 

fhere  is  the  rub,  and  all  over  the  kingdom  public  works 

re  hkely  to  be  postponed  or  sacrificed  altogether  because 
bf  the   inability  of  the  people   to   find   the  necessary 

loney,  or  because  the  rate  of  interest  has  risen  already 
much,  and  bids  fair  to  hold  for  years  so  far  above  its 

Bcent  level,   that  loans  bearing  low  rates  of   interest 

(ttract  nobody.  The  East  Indian  Railway  Company 
had  to  give  over  3  per  cent,  for  its  money  the  other  day, 

id  even  then  could  not  get  its  subscription  list  filled 
By  investors.  As  we  have  recently  s';ated  Home 
Tnunicipalities  everywhere  find  it  impossible  to  raise 
money  from  the  public  even  at  3^  per  cent.,  and  so  it 
works  all  round.  And  now  through  their  Council  the 
citizens  of  London  are  going  to  suffer. 

.^_  Associated  Gold  Mines  Scvndal. 

I^P  We  are  not  sorry  that  the  affairs  of  this  concern  have 
^Deen  very  much  before  the  public  during  the  past  few 
days,  still  less  are  we  surprised  at  the  curious  develop- 
ments   which    have   been    the    subject    of    so    much 
discussion.      The  reports   of  the    three    experts   who 

I^fcccompanied  Mr.  Hermann  Landau  to  the  mine  were 
^^irculated  on  Tuesday  night,  and  the  meeting  to  con- 
sider them  was  summoned  for  Thursday,  so  that  the 
shareholders  were  not  allowed  very  much  time  to  study 
the  import  of  the  lengthy  and  technical  documents. 
But  perhaps  longer  time  was  unnecessary,  for  the 
main  conclusions  at  which  Professor  E.  H.  Livering, 
Mr.  R.  J.  Frecheville  and  Mr.  John  Angove  have 
arrived  are  entirely  in  agreement,  and  could  be  easily 
apprehended  by  the  most  inexperienced  reader.  If  he 
merely  looked  at  the  signatures  he  could  not  fail  to 
notice  the  final  sentence  in  Mr.  Angove's  statement  to 
the  effect  that  "  while  this  report  is  not  very  cheering,  I 
do  not  think  there  is  need  for  absolute  despair,"  and 
Mr.  Frecheville  concludes  with  the  warning  that  "  the 
strictest  economy  compatible  with  efficiency  must  be 
exercised  in  every  department."  The  significance  of 
these  remarks  requires  no  expounding,  and  judging  by 

^^e  large   number   of  shareholders    who   attended  the 

^Hieeting  they  fully  appreciated  it. 

^V  It  is  unnecessary  to  follow  the  experts  in  the  details 
^^n  which  they  found  their  judgment,  but  they  agree 
that  the  mine  has  been  scandalously  mismanaged  in  the 
past,  and  that  the  estimated  reserves  of  ore  were 
grossly  exaggerated,  being  only  about  37,000  tons  in 
place  of  the  750,000  tons  which  the  shareholders  were 
led  to  believe  in.  It  is  also  pointed  out  that  the  erection 
of  such  a  large  mill  is  out  of  all  proportion  to  the  past 
or  present  ore-producing  capacity  of  the  mine,  that  it 
was  never  warranted  by  the  conditions,  and  that  half 
the  plant  now  in  operation  would  use  up  the  whole  of 
the  sulphide  ore  in  sight  in  about  nine  months.  And 
then  the  gentle  Mr.  Angove  weighs  in  with  the  consoling 
information  that  "  from  the  inspection,  which  has  been 
very  careful,  I  must  come  to  the  conclusion  that  the  mine 
is  not  what  it  has  been  reported  to  be,  but  still  is 
one  that  can  pay  expenses  for  some  time  to  come." 

Cheering,  is  it  not,  that  a  property  which  was  recently 
valued  by  the  market  at  about  ;^6,ooo,ooo,  and  is  still 
valued  at  nearly  ;^2,ooo,ooo,  "can  pay  expenses  for 
some  time  to  come  ? "  But  a  useful  purpose  will  be 
served  if    the   loss  to   the  public   which  this  involves 


brings  home  in  a  sufficiently  forcible  manner  the  utter 
unscrupulousness  (to  use  a  comparatively  mild  term)  of 
the  management  of  these  Westralian  mines.  We  have 
been  insisting  on  this  view  for  years  past,  and  every- 
thing that  has  happened  in  connection  with  this  market 
has  amply  confirmed  the  hardest  things  we  have  felt 
impelled  to  say  on  the  subject.  Our  warnings  have  not 
been  so  widely  listened  to  as  could  be  desired,  but  a 
notorious  example  like  that  furnished  by  the  Associated 
must  surely  have  the  desired  effect,  and  may  ultimately 
lead  to  some  attempt  to  clear  out  this  Augean  stable. 
Alas  !  however,  the  shareholders  in  this  venture  have 
contented  themselves  with  passing  an  informal  vote  of 
censure  on  some  of  their  directors,  which  is  not  a  very 
heroic  measure  to  adopt  under  all  the  circumstances. 

The  Industrial  and  General  Trust. 
Upon  the  surface  the  report  of  this  Trust  is  most 
satisfactory.  After  paying  the  regular  5  per  cent, 
dividend,  ^13,631  was  placed  to  reserve  and  ;^i2,500' 
written  off  the  "  Debenture  Stock  Rebate  and  Expenses 
Account,"  which  account  may  be  considered  the  only 
vaporous  asset  set  down  in  the  balance-sheet,  and  its- 
total  has  now  been  reduced  to  ^12,500,  or  about  one- 
seventh  of  the  original  figure.  The  auditors  and 
directors,  at  the  same  time,  state  that  the  investments 
are  in  the  aggregate  of  the  value  at  which  they  stand 
in  the  books.  But,  admitting  the  Trust  to  be  improved 
in  many  respects  since  its  original  proprietors  were 
mostly  ruined,  we  must  confess  that  a  perusal  of  its  list 
of  investments  takes  away  much  of  the  contentment 
that  the  foregoing  facts  induce.  It  is  satisfactory  that 
the  wreckage  from  the  old  disaster  should  be  cleared 
away,  but  it  is  not  satisfactory  to  think  that  as 
this  is  being  done  the  company  is  busy  embark- 
ing upon  fresh  adventures  that  may  easily  bring  about 
a  condition  of  affairs  just  as  certain  to  impair  the  divi- 
dend-paying capacity  of  the  company  in  the  future  as- 
the  original  game  of  playing  with  mock  securities  was. 
And  the  annoying  part  of  the  matter  is  that  this  lament- 
able weakness  of  policy  is  merely  imitation  of  what 
occurred  in  the  disastrous  days  when  the  Trust  worked 
under  the  fascination  of  the  Trustees,  Executors,  and 
Securities,  &c.,  Corporation.  One  of  the  evils  of  that 
time  was  the  impudent  indifference  that  the  quality  of 
a  so-called  security  displayed  in  underwriting  all  kinds 
of  hazardous  issues,  with  the  result  that  heaps  of  shot 
rubbish  shares  were  accumulated  to  represent  the  good 
money  put  into  the  Trust.  A  glance  at  the  present 
report  shows  unwieldy  parcels  of  such  holdings,  which 
have  remained  in  the  strong  box  of  this  Trust  ever  since 
the  stormy  days  of  1890,  in  spite  of  all  efforts  to  selt 
them.  Most  of  this  rubbish  has  probably  brought  in  no 
revenue  in  the  past  ten  years.  These  possessions  ought 
themselves  to  have  kept  green  the  memory  of  past 
afflictions  through  rampageous  and  indiscriminate 
underwriting,  and  it  looks  regrettable  that  the  lesson 
has  passed  unheeded  by  a  board  which  otherwise 
appears  to  have  done  something  considerable  to  set 
this  careened  hulk  on  an  even  keel  and  afloat  once 
more. 

But  a  perusal  of  the  list  of  investments  held  by  the 
Trust  only  goes  to  show  that  the  underwriting  of  exceed- 
ingly hazardous  undertakings  must  have  been  as  steadily 
pursued  by  the  board  as  ever.  Paying  no  attention  to 
its  holding  of  bonds  and  debentures,  we  have  taken 
the  following  examples  from  amongst  its  holding  of 
shares  : — 

£4,790 

4,864 

10,000 

S.ooo 


Anglo-Galician  Oil 

Do.  Pref. 

ApoUinaris  and  Johannis 

Do.  Pref. 


British  Oil  and  Cake  Mills,  Pref. 

Hood  &  Moore's  Stores 

Do.  Pref 

Monger's  West  Australian  Stores 

Do               do.                  Pref. 
Renewable  Electric  Lamp         

Do.  Pref. 

Rhodesia  Breweries        

Tarrawingee  Flux  and  Tramway 

Thomas  Sowler  &  Sons,  Pref 

Westralian  Jarrah  Forests         


3,220 
22s 
2,500 
1,270 
1,555 
150 
2,842 
3,000 
3,350 
3,250 

2,000' 
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One  of  these  companies,  the  Westralian  Jarrah 
Forests,  although  formed  so  recently  as  July,  1898,  has 
decided  to  reconstruct  by  issuing  new  shares  to  pro- 
prietors credited  with  17s.  paid.  Monger's  Stores  has 
never  paid  more  than  its  preference  dividend,  although 
formed  in  1897,  and  no  quotation  is  obtainable  for  the 
shares.  Hood  &  Moore's  Stores  could  not  even  pay  its 
preference  dividend  for  1898  until  the  vendors  had 
surrendered  a  number  of  shares,  and  no  dividend  at  all 
has  been  paid  upon  the  ordinary  shares.  Thomas 
Sovvler  &  Sons  (the  MancUcsler  Courier)  produced  a 
deficiency  for  the  period  ended  June,  1899,  after  paying 
the  preference  dividend,  and  no  distribution  has  been 
made  upon  these  preference  shares  since  March,  1899. 
Apollinaris  and  Johannis  and  British  Oil  and  Cake  Mills 
shares  are  quoted  at  a  discount,  and  the  remainder  in 
the  above  are  so  little  known  that  we  cannot  obtain 
any  quotation  for  them.  Not  one  of  the  directors,  we 
may  be  sure,  would  have  been  so  left  to  himself  or  his 
evil  genius  as  to  lock  up  so  much  of  his  own  capital  in 
such  undertakngs,  but  the  thing  they  are  managing  is 
only  a  company,  and  underwriting  commissions  are 
good. 

Holland  &  Co.,  Limited. 

The  impending  troubles  amongst  the  insatiable 
owners  of  licensed  premises  are  clearly  outlined  in  the 
report  of  this  concern.  It  is  a  distillery  company  that 
suffered  in  the  past  from  the  attentions  of  the  once 
bosom  friend  of  Colonel  North,  Sir  Alfred  Kirby,  and  in 
the  course  of  its  business  it  acquired,  and  presumably 
tied,  certain  licensed  premises.  The  report  just  issued 
states  that  the  year  has  been  remarkable  for  the  number 
and  extent  of  the  failures  among  licensed  victuallers 
following  upon  the  recent  inflation  of  values  in 
public-house  property,  and  accordingly  ;^4,6oi,  or 
about  one-third  of  the  profits  had  to  be  written  off  in 
order  to  meet  bad  debts.  The  directors  assume  that 
the  worst  of  the  difficulty  is  over,  but  we  think  the 
trouble  is  only  commencing,  and  that  being  so  cannot 
yet  estimate  how  far  the  mischief  may  go.  Many  of 
the  brewing  companies  that  have  been  waving  big  divi- 
dends before  the  eyes  of  their  creditors  must  soon  feel 
the  pinch  of  adversity  severely,  and  no  one  will  pity 
them  after  the  persistent  manner  in  which  they  have 
crushed  out  the  independent  trader. 

More  of  the  Ug.axda  Railway. 

There  is  nothing  wonderful  in  the  fact  that  the  motion 
for  the  second  reading  of  the  Uganda  Railway  Bill  was 
carried  in  the  House  of  Commons  by  a  majority  of  four 
to  one.  Both  the  great  political  parties  were  committed 
to  the  scheme  ;  and,  though  the  Liberal  leaders  voted 
for  the  second  reading,  they  criticised  very  sharply  the 
waste  involved  in  the  method  of  its  construction. 
Hardly  a  speaker  defended  the  Foreign  Office  manage- 
ment of  the  business,  while  not  a  word  was  heard  in 
support  of  the  original  contention  that  the  railway  was 
to  be  a  purely  commercial  venture.  The  commercial 
aspect  of  the  business  has  been  quietly  ignored  ;  the 
only  defence  now  is  that  the  enterprise  is  essential  for 
the  maintenance  of  the  Empire  in  Central  Africa.  But, 
while  not  repudiating  the  Imperial  view  of  the  case, 
even  Sir  Edward  Grey  warned  the  Government  that 
they  had  better  be  careful  in  their  estimates  henceforth; 
for  there  might  be  awkward  agitation  in  the  public 
mind  if  the  wasteful  folly  of  Imperialism  were  made  as 
plain  everywhere  as  it  had  been  here.  The  "  memo- 
randa" issued  by  the  Foreign  Office  in  explanation  and 
defence  show  that  the  matter  is  worse  than  was 
supposed.  Even  if  the  line  is  completed  for  the 
^5,000,000  now  estimated— which  is  not  at  all  probable 
— we  shall  still  have  to  face  a  practical  yearly  deficit  of 
over  ;^roo,ooo.  To  run  one  train  a  day  each  way  over 
the  line  would  cost  ^100,000  a  year.  The  Foreign 
Office  estimate  of  the  traffic  receipts  is  ;^i22,ooo  per 
annum,  which  seems  to  give  a  gross  yearly  profit  of 
;f  22,000.  But  this  leaves  out  of  consideration  interest 
on  the  capital  sunk  in  the  venture,  which,  at  2\  per 
cent.,  comes  to  ;^i25,ooo,  so  that  the  "  profits "  dis- 
appear altogether,  and  we  shall  have  to  face  a  yearly 


loss  of  ;:^io3,ooo.  It  is  a  striking  example  of  the  useless 
extravagance  of  Imperialism,  and  it  is  to  be  hoped  the 
public  will  duly  make  a  note  of  the  facts  and  keep  them 
in  remembrance  ;  for  it  is  hard  to  say  what  schemes  of 
a  similar  sort  may  not  be  proposed.  The  Times  is 
already  denouncing  the  Government  for  not  having 
constructed  a  railway  to  Coomassie,  and  neglecting  to 
strengthen  our  garrisons  in  West  Africa.     What  next  ? 

Jobbers,  Brokers,  and  Clients. 

Before  Mr.  Justice  Mathew  last  week  the  point  was 
raised  again  as  to  the  extent  of  the  liability  of  members 
of  the  public  to  jobbers  on  the  Stock  Exchange  upon 
contracts  effected  through  a  broker  when  such  broker 
has  become  a  defaulter.  The  plaintiffs,  Messrs.  Gerald 
T.  Anderson  &  Co.,  were  dealers  ;  and  the  defendant, 
Mr.  Beard,  had  instructed  a  Mr.  Beasley,  a  broker  and 
member  of  the  Stock  Exchange,  to  buy  for  him  200 
East  Rand  Extension  shares.  Accordingly  these  were 
purchased  from  the  plaintiffs  through  the  broker, 
and  carried  over  subsequently  to  the  end-Decem- 
ber account.  On  December  14  Beasley  became 
a  defaulter,  and,  as  is  usual,  his  accounts  were 
closed  and  settled  by  the  official  assignee,  and  the 
plaintiffs,  having  applied  for  the  name  of  Beasley's 
principal,  were  given  that  of  the  defendant.  There- 
upon they  offered  him  the  opportunity  of  taking  one  of 
three  courses,  either  to  complete  the  transaction  with 
them  direct,  or  to  employ  another  broker  in  the  place 
of  Beasley,  or  to  treat  the  transaction  closed  at  hammer 
price.  After  considerable  delay  the  defendant  repu- 
diated the  transaction  altogether,  and  the  plaintiffs 
thereupon  sold  the  shares  at  the  best  price  obtainable. 
There  having  been  a  considerable  fall  in  the  market 
value  of  the  shares,  the  plaintiffs  now  sought  to  recover 
the  difference  as  damages. 

In  the  present  case  the  question  of  privity  of  con- 
tract was  not  argued  owing  to  the  expression  of  opinion 
given  by  Mr.  Justice  Kennedy  in  Beckhusen  &  Gibbs 
V.  Hamblet,  in  which  he  held  that  in  a  transaction  like 
the  present  privity  of  contract  existed  between  the 
dealer  and  the  customer.  Mr.  Justice  Mathew  entirely 
agreed  with  that  decision,  w'hich  undoubtedly  seems  to 
be  right,  as  it  is  well  known  that  a  broker  is  dealing 
for  an  unnamed  principal,  and  therefore  the  ordinary 
rule  applies,  that  the  other  principal  upon  discovering 
the  name  of  the  person  for  whom  the  broker  is  acting  as 
agent  may  elect  to  treat  him  as  liable  on  the  contract. 
What  was  substantially  argued  was  that  the  contract 
having  been  made  in  accordance  with  the  usage  of 
the  Stock  Exchange,  all  that  the  defendant  could  be 
liable  for  was  the  difference  at  the  hammer  price  when 
the  transaction  was  closed  in  accordance  with  the  Stocky 
Exchange  usage.  This  contention  was  disposed  of  by 
the  learned  Judge,  who  pointed  out  that,  although" 
between  the  parties  on  the  Stock  Exchange  the  accounf 
would  be  considered  closed,  the  reasonable  course  t 
be  adopted  with  regard  to  the  client  was  to  give  the 
three  alternatives  that  the  plaintiffs  did  to  Mr.  Beard. 
Judgment  was  therefore  entered  for  the  difference 
between  the  shares  when  purchased  and  the  price 
reahsed  when  the  defendant  repudiated  the  contract 


1 
i 


Critical    Index   to    New    Investments.! 

SAMUEL   MEGGITT  &  SONS,  LIMITED. 
For  the  purpose  of  consolidating  tile  loan  obligations  on  a  per 
manent  basis,  including  the  discharge  of  loans  and  overdrafts  noWi| 
existing  of  ;^37,ooo,  and  for  the  provision  of  further  working  capital] 
this  company  offers  for  subscription  at  par  ;^f 50,000  44  per  cent.] 
first  mortgage  debenture  stock.     This  stock  is  to  be  secured  on  thoij 
'and,  buildings,  and  fixed  plant,  and  by  a  floating  charge  upon  all 
the  other  assets,  and  is  to  be  redeemable  in  1915  at  par,  or  at  any| 
time  after  1905,  on  six  months'  notice,  at  102  J  per  cent.     The  free- 
hold and  leasehold  properties  stand  in  the  books  at  £^\,Ti2,  the 
plant  and  machinery  at  ^44,410,  and  stock-in-trade,  book  debts,  and. 
other  assets  bring  the  total  up  to  ^140,091,  so  that  the  security  is 
ample.     Profits  for  the  three  years  ended  July,  1899,  were  ^'5,655, 
£StS°i>  and  ;f6,743  respectively,  and  the  directors  expect  that  this 


May  12,  1900. 


XTbe  Jnvestots'  IRevtew. 


659 


last  amount  will  be  materially  increased  from  the  employment  of 
the  new  capital  introduced  by  this  issue.  The  amount  is  too  small 
or  the  average  investor,  but  it  looks  as  if  it  were  worth  picking  up. 

WHOLESALE   NEWSAGENTS'   ASSOCIATION,  LIMITED. 
We  do  not  fancy  that  this  scheme  will  commend  itsell  to  the 
investor,  as  it  seems  to  be  more  or  less  of  the  lucky-bag  nature. 
The  object  of  the  company  is  to  amalgamate   various  provincial 
wholesale  ncwsagcncy  businesses  in   Bradford,  Leeds,  Sheffield, 
nd  other  place?,  with  the  idea  of  effecting  a  saving  in  agency 
mission?,   and  improving    the    buying    power  and  removing 
inecessary    and    wasteful    competition.      There    are    thirty-two 
nesses  and  branches  taken  over,  and  their  stocks  of  stationery 
iks,   games,  fancy  goods,  &c.,  three  freehold  properties,  three 
nting  plants,  machinery,   horses,   waggons,  carts,   &c.,  are  all 
ped  together  and  valued  at  ;£3i,582.     For  these  assets   the 
dors  ask  £109,000,  of  which  they  will  take  ;£59,ooo  in  cash  and 
'50,000  in  shares.    The  total  capital  is  £200,000  in  140,000  ordinary 
shares  and  60,000  5J  per  cent,   cumulative  preference  shares,  and 
£50,000  ordinary  and  ;^i  5,000  preference  shares  are  reserved  for 
I  y future  issue,   while   subscriptions  are   invited   for    S5,ooo  of    the 
iBBrmer  and  30,000  of  the  latter.    The  dates  of  establishment  of  the 
■Htrious  firms  range  lu,m  1820  to  1891,  but  the  accountants'  certifi- 
cate only  deals  with  figures  for  the  past  twelve  months.     Some  of 
le  businesses  have  not  kept  complete  books,  nor  have  the  stocks 
n  regularly  taken,  but  lhe;ctrtiiicate  states  that  the  turnover 
s  £218,242,  on  which  a  net  profit  of  £10,641  was  made. 
ANGLO-RUSSIAN    ELOUR   MILLS,   LIMITED. 
For  the  paltry  sum  of  £i75,co3,  payable  as  to  £S,ooo  in  cash, 
•0,000  in  ordinary  shares,  and  £100,000  in  cish,  debenture  stock 
or  preference  shares,  Mr.  Wilhelm  Fast  transfers  to  this  company 
his  flour  mills  at  Ekaterinoslaw,  South  Russia,  valued  at  £146,964, 
and  the  goodwill  of  his  business.     The  capital  is  fixed  at  £175,000 
in  21,000  6  per  cent,  cumulative   preference  shares,  and   14,000 
ordinary  shares  of  £10  each,  and  17,000  of  the  former  are  offered 
for  subscription  together  with  £50,000  first  mortgage  5  per  cent 
debenture  stock.     By  means  of  fancy  cttimales  and  calculations 
based  on  the  assumption  that  the  two  mills  will  be  kept  running  at 
their  full  capacity  on  corn  purchased,  the  accounts  state  that  the 
^Bet  profits  work  out  at  the  rate  of  a  sum  in  excess  of  £30,000  per 
^Bnum,  but  the  profits  for  1896,  which  are  the  largest  given,  were 
^Kly  £16,726,  and  for    1897   they    were    only    £7,830.      Various 
^K>lanatory  notes  as  to  the  reasons  for  these  fluctuations  accompany 
^E  report,  but  after  making  allowances  for  these  drawbacks,  we  do 
^not  consider  the  accountants  justified  in  their  estimates.     In  spite  of 
the  additional  bait  to  catch  subscriptions  for  the  preference  shares 

1^^. the  shape  of  a  promise  of  a /(o  ni/d  division  with  the  ordinary 
mares  of  the  profits  remaining  after  a  distribution  of  10  per  cent 
per  annum  on  the  latter  has  been  made,  the  whole  affair  is  one  that 
is  best  left  alone. 

B  WILLIAM  DOXFORD  &  SONS,  LIMITED. 

This  is  an  expansion  of  a  private  limited  liabihty  company  formed 
1891  to  acquire  the  business  of  shipbuilders  and  repairers,  marine 
engineers,  boiler-makers,  and  brass-founders  carried  on  at  Pallion, 
Sunderland,  which  has  been  in  existence  since  1857.  The  property 
taken  over  consists  of  thirty-two  acres  of  freehold  land,  part  of  which 
is  occupied  by  the  shipyard  and  other  works,  and  the  company  has 
l^fcmmenced  to  lay  out  on  another  part  three  new  shipbuilding 
^^Krths  which  are  to  be  constructed  so  that  ships  of  over  20,000  tons 
^^^feplacement  can  be  built.  The  capital  is  now  increased  to  £500,000 
I^R^  25,000  each  of  ordinary  and  5  per  cent,  cumulative  preference 
shares  of  £10,  and  there  are  also  £150,000  4  per  cent,  first  mortgage 
debentures.  Of  the  ordinary  shares  the  directors  and  their  families 
hold  20,000,  the  remainder  being  held  in  reserve,  and,  in  addition  to 
these,  they  stipulate  that  not  less  than  8,000  of  the  preference  shares 
shall  be  allotted  to  them,  and  the  remaining  17,000  preference 
shares  and  the  whole  of  the  debentures  are  offered  for  subscription. 
The  works  and  premises  are  valued  at  £202,481  ;  the  patent  rights 
and  goodwill,  including  the  patents  for  turret-deck  steamers  and 
the  Bell-Rockchffe  system  of  plating,  at  £58,788  ;  and  floating 
assets,  consisting  of  stock-in-trade,  working  capital,  investments, 
&c.,  at  £217,149  ;  making  a  total  of  £478,418,  or,  deducting  current 
trade  liabilities,  a  total  of  £432,685.  Out  of  the  proceeds  of  this 
issue  the  company  will  pay  off  £75,000  existing  debentures  and 
various  unsecured  loans,  which  will  leave  a  surplus  of  over 
£212,000  to  add  to  the  above  amount.  Profits  for  the  past  five 
years  have  fluctuated  considerably,  being  certified  at  £36,689  for 
1895,  £34,422  for  i8)7,  £42,526  for  1898,  and  £52,007  for  1899.  As 
only  £18,500  is  required  to  meet  debenture  interest  and  preference 
dividend,  the  poorest  of  these  years  would  have  covered  the  amount 


nearly  twice  over,  and  these  issues  therefore  look  like  a  good 
enough  investment. 

BURNELL  &  CO.,  LIMITED. 

Formed  to  take  over  the  business  of  Burnell  &  Co.,  of  EUesmere 
Port,  Cheshire,  and  Liverpool,  galvanisers  and  manufacturers  of 
galvanised  sheets,  bars,  hoops,  screws,  &c.,  the  capital  is  fixed  at 
£130,000  in  80,000  .6  per  cent,  cumulative  preference  shares  and 
50,000  ordinary  shares  of  £1  each.  The  Lancashire  Finance 
Association,  Limited,  offers  for  subscription  53,334  preference  and 
33  334  ordinary  shares,  the  balance  of  each  class  being  taken  by 
the  vendor  in  part  payments.  In  addition  to  these  shares  the 
vendor  asks  £60,000  in  cash  and  £26,678  in  cash  or  shares.  The 
property  taken  over  is  valued  at  £i33,i94.  of  which  £87,841  repre- 
sents the  freehold  and  leasehold  property,  plant,  machinery,  and 
goodwill ;  £23,779  the  stock  in  hand,  and  the  balance  book  debts 
and  cash.  For  the  year  ended  December,  1898,  the  profits  were 
£11,132,  and  for  1899  £20,094,  while  for  the  eight  and  five  years 
ended  December,  1899,  the  average  was  £10,530  and  £12,255 
respectively.  These  averages  look  as  if  the  profits  had  varied  con- 
siderably during  the  periods  for  which  they  are  taken,  and  it  would 
have  been  more  straightforward  if  they  had  been  stated  separately  ; 
but  the  business  seems  sound  enough,  and  the  preference  shares,  at 
any  rate,  miy  find  favour  locally. 

FRANCIS   KENT   &  CO.,   LIMITED. 

By  the  use  of  the  blackest  of  type  we  are  informed  that  this 
business  was  established  in  1829  by  the  late  Alderman  James  Kent- 
of  Waterford,  and  the  late  Hon  John  Kent,  Premier  of  Newfound- 
land, and  further  that  it  has  over  1,000  customers  on  its  books,  and 
handles  several  thousand  barrels  of  herrings  and  several  hundred 
tons  of  fish  annually.  The  object  of  turning  it  into  a  company  is 
to  provide  capital  for  extension  by  establishing  depots  in  England 
for  the  sale  of  Irish  produce,  and  for  this  the  capital  is  to  be 
£20,000  in  £1  shares,  of  which  10,000  are  at  present  issued.  It  is 
claimed  in  the  prospectus  that  the  accountants  certify  that  the 
profits  are  of  a  substantial  and  regular  nature,  but  on  turning  to  the 
report  referred  to  we  find  that  these  gentlemen  confine  themselves 
to  stating  the  profits  for  a  period  of  five  years  and  two  months  as 
having  amounted  to  £6,372,  or  an  average  of  £1,232  per  annum, 
after  debiting  partners'  drawings.  In  order  to  improve  the  business 
the  directors  propose  to  introduce  the  "Improved  Co-operative 
Business  Ticket "  system  to  the  parties  from  which  it  buys  its  pro- 
duce and  fish,  and  by  this  scheme,  which  gives  a  shilling  in  the 
pound  discount  on  contra-purchases,  they  hope  to  induce  them  to 
trade  at  the  company's  stores.  The  vendor  asks  £6,000  as  the  pur- 
chase price,  payable  as  to  £2,000  in  cash  and  £4,000  in  fully-paid 
shares,  but  unless  £2,500  is  provided  for  working  capital,  he  takes 
the  whole  amount  in  shares.  We  are  afraid  the  plan  will  not  work, 
as  fish  is  plentiful  off  the  English  coasts  and  can  be  brought  to  the 
markets  cheaper  than  this  company  can  do  it,  with  its  sea  freights 
and  cold-storage  land  transport. 


Company  Reports  and    Balance-Sheets. 

*,*  The  Editor  will  he  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  XV.C.,so  as  to  insure  prompt  notice 
ill  these  columns. 

RAILW^AYS. 
Mexican  Central  Railway.— We  have  to  go  back  to  1891  to 
find  so  satisfactory  a  report  as  that  just  issued  for  the  year  ended 
December  31  last.  The  gross  earnings  (in  Mexican  currency)  were 
815,602,065,  an  increase  of  ^2,013,099  over  1898,  and  the  working 
expenses  -.vere  $10,402,970,  an  increase  of  $1,241,538,  so  that  the 
net  earnings  were  $5,199,095,  an  increase  of  $771,561.  It  may  be 
of  interest  to  mention  that  in  1895  the  gross  earnings  were 
$9,495,865,  so  that  in  five  years  they  have  increased  by  over  six 
million  dollars,  or  nearly  75  per  cent.  The  increase  last  year  was 
mainly  in  freight,  which  shows  a  gain  of  $1,611,924.  Maintenance 
of  way  cost  $86,273  less,  of  which  $29,235  was  due  to  lower  rates 
of  exchange,  but  maintenance  of  equipment  cost  $373,257  more, 
and  traffic  expenses  $875,730  more.  The  average  rate  of  exchange 
into  United  States  currency  was  4841  cents  per  dollar,  as  against 
4659  cents  in  1898,  4824  in  1897,  53-17  in  1896,  and  52-95  in  1895. 
The  net  earnings  in  United  States  currency  work  out  at  $2,516,961, 
an  increase  of  $454,157,  of  which  $170,906  is  due  to  gain  on 
exchange.  Interest  on  bonds  and  other  charges  absorb  $2,417,763, 
a  decrease  of  $58,264,  and  the  net  result  of  the  year's  operations  is, 
therefore,  a  surplus  of  $99,198,  against  a  deficit  of  $413,223,  making 
a  total  improvement  over  1898  of  $512,420.  The  directors  have 
decided  to  place  the  surplus  to  the  credit  of  equipment  fund,  and  this 
is  wise  policy  in  view  of  the  age  of  the  original  equipment,  and  the 
necessity  for  bringing  much  of  it  up  to  date.  The  line  appears  to 
be  on  the  whole  very  well  managed,  and  it  has  possibilities  of  still 
greater  development  in  the  future,  but  it  will  take  a  long  time 
before  Jthe  increased  prosperity  entirely  counteracts  the  loss  on 
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exchange,  and  there  is  little  prospect  of  the  latter  being  materially 
reduced,  although  it  may  continue  to  fluctuate  considerably  from 
year  to  year. 

Pittsburgh,  Wheeling,  axd  Kentucky  Railroad.— The  gross 
earnings  in  1899  were  $317,640,  and  the  operating  expenses 
$217,850,  leaving  a  net  revenue  of  $99,790.  Interest  and  other 
charges  required  $31,085,  leaving  a  surplus  of  $68,705.  The  line  is 
leased  to  the  Pittsburgh,  Cincinnati,  Chicago,  and  St.  Louis  Rail- 
way, and,  if  earnings  continue  to  expand,  there  ought  to  be  some- 
thing available  for  the  $501,260  of  capital  stock  before  long.  The 
treasurer  had  $161,074  °f  cash  in  hand  on  December  31. 

Cleveland  and  Marietta  Railway. — Gross  earnings  for  the  year 
1899,  $507,980— increase,  $85,992  ;  expenses  (including  extraordinary 
■expenditure  of  $71,324  on  maintenance  of  way  and  equipment) 
^461,982  ;  ratio  to  earnings,  9094  per  cent,  against  84'i6  per  cent.  ; 
net  earnings,  $45,998.  The  balance  brought  forward  was  $41,320, 
and,  with  miscellaneous  receipts,  the  total  resources  were  $147,263, 
of  which  interest  and  other  charges  absorbed  8115,134,  leaving 
$32,129  to  be  carried  forward.  The  Pennsylvania  Company,  which 
guarantees  the  funded  debt,  agreed  to  work  the  line  at  cost  as  from 
January  i  last,  and  the  entire  undertaking  was  turned  over  to  it  on 
that  date. 

MISCELLANEOUS. 
London  Bank  of  Australia. — The  gross  profits  for  the  year 
1899  were  ^4201,987,  and  the  net  profit  ;f  130,697.  After  providing 
for  interest  on  the  transferable  deposit  receipts  at  the  full  rate  of  4j 
per  cent,  there  is  a  balance,  including  ;£4,572  brought  forward,  of 
^19,629,  out  of  which  it  is  proposed  to  pay  5J  per  cent,  on  the 
preference  shares,  leaving  ;fio,i72  to  be  carried  forward.  During 
Ihe  year  transferable  deposits  to  the  amount  of  ^£956,422  were 
prepaid,  and  another  instalment  of  ;f3i8,953  will  be  paid  on  the 
i6lh  inst.  No  further  instalments  will  mature  till  July,  191 1.  The 
balance-sheet  shows  cash  in  hand  and  at  short  notice,  ^918,223  ; 
investments  and  bills,  ;f  1,042,869  ;  bills  discounted,  advances,  and 
other  assets,  ;£4,272,38c  ;  bank  premises,  ;^38 1,700 ;  total, 
;^6,6i5,i74.  On  the  other  side  notes  in  circulation  figure  for 
2155.532  ;  transferable  deposits,  ;f2,232,675  ;  deposit  and  current 
accounts,  ^2,404,160  ;  bills  payable,  &c.,  .^888,263.  The  past  year 
has  certainly  been  more  prosperous  than  any  since  the  collapse  in 
1893,  but  the  position  cannot  be  regarded  as  by  any  means  secure 
■until  the  bank  can  afford  to  give  fuller  particulars  about  the 
;f 4,272,38 1  of  bills  discounted,  &c.  We  should  like  to  know  how 
much  of  this  is  represented  by  unrealisable  assets  of  the  old  bank. 

James  Nelson  &  Sons,  Li.mited.  —  The  trading  profit  of  the 
past  year  was  ;£85,734,  of  which  ;f8,29i  was  required  for  admini- 
strative charges,  ^^5,937  for  debenture  interest,  and  i'326  for  income 
tax.  After  these  payments  had  been  met  ;^5,ooo  was  added  to  the 
debenture  redemption  and  depreciation  fund,  and  ;fi,530  was 
written  off  cost  of  issuing  old  debentures,  leaving  a  net  balance, 
including  £1,526  brought  forward,  of  ;f66,i74.  The  dividends  upon 
the  first  and  second  preference  shares  for  the  years  1897,  1898,  and 
1899,  as  these  distributions  were  in  arrear  for  two  years,  required 
£36,000,  the  ordinary  shares  then  received  5  per  cent,  in  dividend, 
and  £14,076  was  added  to  reserve,  leaving  £1,097  to  b£  carried 
forward.  The  reserve  now  amounts  to  £20,000,  besides  which 
there  is  a  debenture  redemption  and  depreciation  fund  standing  at 
£74,700.  The  company,  however,  owes  a  good  deal  to  trade 
creditors  upon  bills  drawn  against  shipments,  so  that  it  is  not  quite 
so  prosperous  as  these  reserves  would  make  some  people  believe. 
In  fact,  much  of  its  resources  appear  to  be  sunk  in  the  Las  Palmas 
Produce  Company,  in  which  no  less  than  £179,705  of  its  funds 
have  been  absorbed.  From  the  text  of  the  report  we  should 
imagine  that  this  represents  the  Argentine  branch  of  the  business, 
upon  which  large  sums  have  recently  been  spent,  but  last  year's 
working  did  not  reap  the  full  benefit  of  the  outlay.  The  company 
has  recently  replaced  its  old  6  per  cent,  debentures  by  an  issue 
bearing  interest  at  5  per  cent. 

New  General  Traction  Company.— This  is  quite  a  latter-day 
company  in  regard  to  its  finance,  and  a  perusal  of  its  report  leaves 
one  with  a  bewildered  idea  that  there  is  nothing  like  paper  if  you 
want  to  deal  in  big  totals.  For  the  year  ended  Mirch  23  last  the 
company  received  £2,589  in  dividends  on  shares  it  held  in  the 
Coventry  Electric  Tramways  Company  and  the  Douglas  Southern 
Electric  Tramways,  and  earned  £79,790  in  profit  on  construction  of 
tramways,  subject  to  shares  and  mortgage  bonds  received  in  pay- 
ment realising  par  value.  With  transfer  fees  the  total  income  was 
£82,416,  and  this  had  to  meet  £4,363  of  administrative  charges, 
which  more  than  absorbed  the  cash  revenue.  A  sum  of  £1,753 
was  written  off  expenses  incurred  in  relation  to  new  tramway  con- 
cessions, and  £6,212  brought  forward  was  added,  making  a  dispos- 
able balance  of  £82,512,  all  apparently  paper.  The  dividend  on 
the  preference  shares  requires  £13,487,  and  will  apparently  be 
f>aid  in  cash.  After  this  £281  is  written  off  cost  of  issue  of 
preference  shares,  £942  off  original  cost  of  Consols  lodged  as 
<;iution  money,  and  £10,769  is  placed  to  reserve  against  goodwill, 
and  £20,000  set  aside  to  start  a  general  reserve,  leaving  £37,030  to 
be  carried  forward.  No  dividend  is  proposed  upon  the  ordinary 
•shares,  the  direc'ors  prudently  bearing  in  mind  that  their  figures 
are  based  on  shares  owned  taken  at  their  par  v.ilue.  During  the 
year  the  electric  tramways  at  Coventry  were  completed  and  opened 
"for  traffic  in  January  last.  Tne  work  at  Norwich  is  nearly  finished, 
and  this  system  of  twenty  miles  is  expected  to  be  open  and  working 
during  the  next  few  weeks.  Another  system  of  twenty  miles  is  in 
progress  at  Philadelphia,  of  which  thirteen  miles  will  shortly  be 
•opened.  In  a  year  or  two  we  ought  therefore  to  be  able  to  judge 
results  of  this  company's  labours.  At  present  we  can  only  survey 
*he  balance-sheet  with  a  certain  lifting  of  the  eyebrows.  Besides 
jC3fi37  in  cash,  which  will  not  go  far  towards  providing  the  prefer- 


ence dividend,  the  only  appraisable  asset  is  £16,793  in  Consols 
deposited  as  caution  money.  The  other  assets  consist  of  £366,473 
of  shares  and  mortgage  bonds  and  £120,000  of  goodwill.  Even  the 
shares  and  mortgages  cannot  be  said  to  be  fully  owned  by  the 
company,  for  it  owes  £53,782  to  creditors.  No  wonder  the  directors 
lay  stress  upon  the  fact  that  their  figures  are  based  upon  securities 
taken  at  par. 

Sir  Elkanah  Armitage  &  Sons,  Limited.— This  firm  of 
cotton  spinners  and  manufacturers  continued  its  prosperous  career 
in  the  year  ended  March  31  last.  Including  £1,421  brought  for- 
ward, the  profit,  after  allowing  £5,202  for  depreciation,  was  £31,998. 
This  was  sufficient  for  the  distribution  of  dividends  amounting  to 
10  per  cent,  for  the  year,  the  setting  aside  of  £10,000  to  reserve, 
and  of  £1,716  for  premium  on  redemption  of  debentures,  leaving 
£5,282  to  be  carried  forward.  As  the  dividend  only  absorbed 
£15,000,  the  directors  devoted  the  larger  part  of  the  profits  towards 
accumulations,  a  policy  which  is,  no  doubt,  prompted  by  the  anti- 
cipation that  the  current  year  will  not  be  so  profitable  for  the 
spinning  industry.  The  reserve  now  amounts  to  £70,000,  and  with 
the  balance  forward  represents  50  per  cent,  of  the  share  capital. 
The  premium  upon  debentures  was  paid  in  order  to  redeem  £85,800 
of  4  per  cent,  mortgage  debentures,  and  such  is  the  wealth  of  the 
company  that  after  this  was  done  temporary  loans  to  the  extent  of 
£24,000  only  had  to  be  raised,  upon  which  3i  per  cent,  is  paid. 
The  company  still  has  £42,277  of  investments,  while  trading 
balances  are  all  in  its  favour. 

Holland  &  Co.,  Limited. — The  gross  profit  for  the  year  ended 
February  28  was  £28,007,  of  which  £16,168  was  absorbed  by 
working  expenses,  £4,601  by  bad  debts,  £400  by  depreciation,  and 
£116  by  interest  on  deposits.  The  directors  considered  the 
amounts  due  upon  bad  debts  abnormal,  and  so  carried  the  £3,000 
previously  standing  to  the  credit  of  the  reserve  to  revenue,  making 
the  net  profit  £9,720.  Debenture  interest  took  £3,625  ;  the  directors 
returned  the  £3,000  to  reserve,  and  then  paid  the  full  dividend  of 
6  per  cent,  upon  the  "  A  "  preferred  stock,  leaving  £514  to  be 
carried  forward. 


The  stock  market  has  been  considering  the  terms  which  the 
directors  of  the  Great  Indian  Peninsula  Railway  Company  and  the 
Indian  Midland  Railway  Company  have  been  allowed  to  offer 
stockholders  under  a  scheme  for  continuing  the  existence  of  the 
company  as  a  managing  concern.  We  suppose  this  is  inevitable, 
but  the  terms,  as  given,  seem  to  promise  an  increase  in  the  discon- 
tent with  which  the  rate  of  annuity  fixed  has  been  received. 
Briefly,  one-twentieth  of  the  Peninsula  Company's  capital  is  to  be 
commuted  at  75  premium,  that  is  to  say,  £1,750,000  of  the  new 
managing  agency  stock  will  be  given  for  £1,000,000  of  the  old  stock 
retired.  Then  about  one-fourth  of  the  Midland  Company's  capital, 
or  £750,000,  is  to  be  converted  into  the  stock  of  the  new  agency  at 
10  premium,  making  another  £825,000.  Altogether,  therefore,  the 
initial  capital  of  the  working  agency  for  the  two  companies  to  be 
amalgamated  is  £2,575,000,  and  upon  this  the  Simla  Government  is, 
to  guarantee  3  per  cent,  per  annum.  In  other  words,  £1,000,000  off 
the  old  G.I. P.  capital  taken  out  of  the  annuity  scheme  on  which  the| 
property  is  purchased  will  receive  about  £5  45.  per  cent,  on  the  nev 
basis.  In  addition,  one- twentieth  of  the  surplus  profits! 
is  to  be  distributed  to  the  stockholders  in  this  company,  but' 
upon  a  new  arrangement.  Hitherto  stockholders  in  the 
G.I. P.  have  received  a  share  in  the  profits  of  the  fat 
half-year,  but  have  not  been  called  upon  to  pay  any 
of  the  loss  in  the  lean  half-year.  Now,  however,  the  profits  are  to 
be  made  up  once  a  year  only,  and  should  there  be  no  surplus  on  the 
year  there  will  be  nothing  to  divide.  On  the  other  hand,  if  there  is 
a  deficit  the  stockholders  in  the  new  company  bear  none  of  that. 
Now  for  the  two  half-years  of  1899  the  position  is  something  Hke 
this  :  On  July  I  the  half-surplus  profits  coming  to  the  G.I. P.  stock- 
holders was  £163,000,  but  on  the  second  half-year  there  will  be  a 
loss  of  about  £55,003.  On  the  whole  year,  therefore,  the  available 
surplus  profit  would  only  be  about  £108,000,  and  the  new  scheme 
contemplates  the  setting  aside  of  about  £r,333,ooo,  or  two  crores  of 
rupees  for  the  service  of  the  new  annuities  before  making  the 
division.  This  is  more  than  the  average  income  of  the  G.I. P.  com- 
pany in  the  past.  In  addition,  all  interest  charges  in  respect  of  money 
raised  for  the  undertakmg  after  June  30  next  must  be  borne  by  the 
net  revenue  before  surplus  profits  are  divisible.  Up  to  now  also 
the  Indian  Midland  has  never  yielded  a  surplus,  consequently  there 
is  not  much  immediate  prospect  of  any  bonus  to  the  stockholders 
in  the  proposed  new  company  to  swell  the  3  per  cent,  guaranteed 
on  the  new  nominal  capital. 

The  directors  of  the  Buenos  Ayres  and  Rosario  Railway  have 
at  last  seen  fit  to  give  the  shareholders  some  details  of  the  scheme 
of  amalgamation  with  the  Santa  Fc  Company,  which  has  brought 
about  so  serious  a  decline  in  the  company's  stocks  with  a  corre- 
sponding advance  in  the  securities  of  the  concern  to  be  absorbed.  It 
must  be  said  at  once  that  the  particulars  so  tardily  given  place  the 
action  of  the  Kosario  directors  in  a  rather  more  favourable  light. 
It  seems  that  the  net  receipts  of  the  Santa  Fc  Company  are  esti- 
mated for  the  current  year  at  over  £90,000,  while  the  annual  charge 
involved  by  the  purchase  will  be  £42,900  for  the  debenture  stock, 
and  £26,092  for  the  preference  shares,  together  £68,992.  There  is, 
of  course,  also  the  ordinary  stock  of  £687,325,  but  some  saving  in 
expenses  is  anticipated,  and  a  surplus  is  looked  for  of  about 
£28,000  for  dividend  on  this  proposed  issue  of  ordinary  stock.  To 
provide  for  the  purchase  and  for  the  general  purposes  of  the  com- 
pany the  Rosario  Company's  capital  will  have  to  be  raised  by 
£1,500,000  in  £10  shares,  apart,  of  course,  from  the  debenture 
stock  to  be  issued,  powers  for  which  are  already  possessed  by  the 
company.  There  will  thus  be  a  very  large  increase  of  fixed  capital, 
and  all  the  advantages  which  the  board  sets  out  in  its  circular  will 
have  to  be  obtained  if  the  fusion  is  to  be  successful. 


May  12,  1900. 


XTbe  Jnvestors'  IRevtew* 


661 


REAL    ESTATE    NOTES. 

In  spite  of  the  improvement  in  business  at  the  Mart  which  we 
noted  recently,  the  returns  still  lay  behind  those  of  1899.  Last 
week  a  total  of  ;f  183,573  was  knocked  up,  and  this  must  be  con- 
sidered very  satisfactory  under  all  the  circumstances,  although  the 
figures  for  the  corresponding  period  were  ;f34,242  higher.  As  the 
season  is  now  at  its  height  it  is  not  very  encouraging  to  find  such 
continuous  declines  in  the  amount  passing  under  the  hammer,  but 
there  was  certainly  a  better  demand  for  suitable  investments  last 
week,  and  most  of  the  properties  offered  were  disposed  of.  With 
the  increasing  discomfort  of  the  Money  Market,  however,  the 
difficulty  of  obtaining  mortgages  on  reasonable  terms,  and  the 
probability  that  a  lot  of  property  must  be  thrown  on  the  market 
before  very  long,  it  cannot  be  said  that  the  prospects  of  good  prices 
being  maintained  are  very  promising. 

We  give  below  a  small  table  showing  the  total  amount  of  sales 
officially  recorded  in  April  and  the  past  four  months  as  compared 
with  the  returns  for  the  corresponding  periods  last  year  : — 


April,  Increase  or 

1900.  Decrease. 

At  the  Mart ^320,130  ..    -  ;£228,533 

Country  and  Suburban    214,080  ..    -       56,954 

Private  Treaty  Siles..       58,823  ..    -       25,5U 


;£S93.033 


•  ;£3i  1,049 


Four  months.  Increase  or 
igoo.  Decrease. 

;^I,I08,262       ..  -        ;(^q2r,7TO 

52i,223       ..  -  385.029 

457,418    ..  +       145,61a 


■  .£1,161,129 


.£2,090,903 


In  each  department  there  was  a  falling-off  last  month,  and  the 
total  decrease  of  ^^3 11,000  represents  about  35  per  cent,  of  the 
overturn  in  April,  1899,  This  corresponds  with  the  average  for  the 
four  months,  the  aggregate  loss  on  this  period  being  36  per  cent,  of 
last  year's  figures. 

Business  in  the  provinces  has  not  been  particularly  brisk,  but  a 
few  important  lots  have  changed  hands.  The  principal  transaction 
accomplished  by  private  treaty  is  the  sale  of  about  3,000  acres  of 
Sir  Edmund  Loder's  Whittlebury  estate  for  a  sum  approaching 
jf  100,000.  At  Sheffield  a  farm  of  367  acres,  with  buildings.  &c., 
(etched  £'6,850,  and  a  freehold  residence  known  as  Tapton  Close, 
was  sold  for  ^3,500.  At  Hull  twenty-six  freehold  houses,  with  a 
gross  rental  of  ;^325,  were  knocked  down  for  ^^4,100,  and  a  consider- 
able amount  was  realised  from  smaller  transactions  at  the  same 
sale.  In  Birmingham  seven  freehold  shops  and  twelve  dwelling- 
houses,  with  a  gross  rental  of  ;f403,  fetched  ^5,500.  The  New  Inn, 
Sneinton,  with  two  freehold  houses  adjoining,  sold  at  Nottingham 
for  ;f 5,000. 

Licensed  proparty  was  not  in  favour  at  Mason's  Hall  last  week. 
The  Rainbow  Tav;rn,  Fleet-street,  which  has  a  history  dating  back 
to  1666,  when  the  premises  were  opened  as  a  coffee-house,  was 
withdrawn  at  £6,200,  and  the  Pembroke  Hotel,  Kilburn  Park-road, 
was  bought  in  at  jf6,5io.  The  Mitre,  in  Upper-street,  Islington, 
which  was  djwn  in  the  catalogue,  was  not  offered.  The  Castle 
Tavern,  Greshamstreet,  was  put  up  at  the  Mart,  and  biddings  were 
taken  from  ;^3[,ooo  to  £37,9-^0.  Beyond  this  the  company  would 
mot  go,  and  the  house  was  withdrawn  by  a  bid  of  £^40,000  on  beha'f 
of  the  vendors. 

An  excellent  start  was  made  at  the  Mart  on  Monday  when  the 
over-turn  reached  the  satisfactory  tolal  of  £69,529.  This  included 
£23,000,  obtained  for  the  Wellow  Brewery,  Great  Grimsby,  with 
nineteen  tied  houses  ;  and  £12,000  for  the  Bruton  Brewery, 
Somerset,  with  twelve  tied  houses.  Of  the  balance,  £17,355  was 
realised  from  the  sale  of  various  brewery  shares  and  stocks,  the 
principal  item  being  £10,030  4i  per  cent,  debenture  stock  of  the 
Chester  Lion  Brewery,  which  was  sold  for  £9,375.  None  of  the 
other  transactions  was  of  any  particular  interest.  Tuesday's  deal- 
ings resulted  in  a  total  of  £29,160,  of  which  £15,900  was  obtained 
for  gas  and  water  stocks.  A  freehold  house  in  Craven-hill,  Hyde 
Park,  was  sold  for  £4,330,  bat  the  principal  items  in  the  catalogues 
were  withdrawn.  These  include  the  Sawston  Gas  Works, 
Norbiton-place,  St.  Albans,  with  3j  acres,  43,  Cleveland-square, 
Hyde  Park,  and  the  Trelissick  Estate,  New  Zealand. 

Several  attractive  properties  were  included  in  Wednesday's  list, 
and  a  total  of  £54,980  was  put  together.  The  Uplands,  Merrow, 
Surrey,  with  twenty-one  acres  fetched  £9,050,  and  the  Windmill 
Estate,  Frimley,  Surrey,  with  114  acres,  £5,500.  A  freehold  block 
at  Mile  End  realised  £8,120,  and  a  freehold  in  Racquet-court,  Fleet- 
street,  rent  £150,  was^sold  for  £3,500.  A  freehold  ground  rent  of 
£i20,  and  another  of  £80,  both  with  reversions  in  70^  years,  fetched 
£3,050  and  £2,000  respectively,  or  twenty-five  years'  purchase.  On 
Thursday  the  sales  effected  resulted  in  an  overturn  of  £26,835 
spread  over  a  large  number  ot  small  investments,  none  of  which 
was  of  much  importance,  .\mong  the  lots  withdrawn  were  sixteen 
plots  of  building  land  at  Sutton  and  twenty-nine  plots  at  Surbiton. 


The  A^ew  York  Times  is  responsible  for  the  statement  that  a  new 
Cuba  company  has  been  formed  in  America,  with  a  capital  of 
§8,000,000,  for  the  purpose  of  rehabilitating  and  developing  Ihe 
railway  systems  of  that  island.  We  had  thought  that  most  of  the 
railways  there  were  in  English  hands,  and  rather  think  so  still. 
If  the  new  company  is  to  begin  by  buying  out  these  English  pro- 
prietors, it  vi'ill  need  a  great  deal  more  money  than  this  first  capita- 
lisation of  .$8,000,000,  but  the  news  is  interesting  as  showing  that 
American  capitalists  are  waking  up  to  the  possibilities  of  good 
business  in  Cuba.  Among  the  subscribers  is  a  Mr.  Flagler,  a 
Standard  Oil  "  magnate,"  and  the  heads  of  various  syndicates  con- 
nected with  railvwy  reorganisations  and  so  on,  together  with 
ex-Governor  Morton  and  General  Samuel  Thomas,  one  of  the 
Canadian  Pacific  Railway  directors.  There  ought  to  be  brisk 
business  in  the  shares  and  other  securities  of  English  owned  Cuban 
railways  if  these  gentlemen  are  going  to  follow  the  American 
method  of  securing  control  by  buying  a  majority  of  stocks  to  give 
them  voting  power. 


INDIAN  GOLD  MINES. 

Although  the  working  period  was  a  day  less,  the  output  for  April 
from  the  mines  operating  in  the  Colar  district  was  somewhat  higher 
than  for  the  previous  month,  the  total  of  40,774  oz.  being  exactly 
100  oz.  better,  and  as  this  result  was  obtained  from  a  slightly  less 
number  of  tons  milled,  the  figures  must  be  accounted  favourable. 
As  compared  with  April  of  last  year  the  increase  is  6,228  oz.,  which 
is  very  satisfactory,  as  these  advancing  outputs  are  obtained  from 
practically  the  same  number  of  mines  as  were  operating  twelve 
months  ago.  Individual  returns  do  not  require  much  comment,  as 
they  are  not  very  different  from  those  of  March.  The  Champion 
Reef  return  is  about  300  oz.  higher,  and  the  Mysore  the  same 
number  lower.  The  Nundydroog  reports  a  falling-off  of  100  oz., 
but  the  Ooregum  Company's  figures  show  a  moderate  improvement. 
Perhaps  the  most  satisfactory  relative  increase  is  the  advance  of 
over  100  oz.  in  the  Wondalli  (Deccar)  output,  a  mine  not,  of  course, 
in  the  Mysore  District.  For  the  rest  the  movements  are  too  small 
to  need  mention. 


Indian  Mining  Returns. 


Name 
of  Company. 

Balaghat 

*Champion  Reef 

Coromandel 

Goldlields  of  My- 
sore       

tMysore 

M  ysore    W.    and 
Wynaad 

Nine  Reefs 

JNundydroog    ... 

§Ooregum 

Road  Block 

Wondalli      (Dec- 
can)      


February. 
Tons.      Oz. 

March. 
Tons.      Oi. 

April. 
Tons.      Oz. 

Total, 
Tons. 

1900. 
Oz. 

1,080 
7.439 
1.037 

1,013 

13,280 

53 1 

1,180 

7.917 
1,114 

1,119 

13,451 

584 

1,165 

7,726 
1,030 

1,184 

13.737 

592 

4.52s 
31,009 
4.181 

4.301 

54.339 

2.219 

'95 
9,276 

21D 
13.655 

IO,OO0 

I4,4>7 

9,7CO 

14,110 

35,976 

56,909 

1,900 
1,400 
2,9<;o 
5.553 
950 

435 

3,820 

5.593 

86 

1,903 
1,500 

3.050 

6,190 

I,O0O 

437 

477 

3.941 

6,144 

10+ 

1,903 
1,700 
3,000 
6,159 
1,000 

439 

484 

3.841 

6,254 

126 

7,600 
6,050 
12,200 
23,619 
4,000 

1.745 

1,893 

15.527 

24.433 

383 

667       273 


•  Dividend,  1903,  40  per  cent, 
t  Dividend,  1899,  30  pir  cent. 


581  359  5i4  473       2,821         i 

t  Dividend,  1895,  140  per  cent. 
§   D.vidend,  1899,  20  per  cent. 


The  following  tab'.e  gives  the  total  monthly  return,  from  the 

Mysore  Field  alone,  for  1900  and  the  previous  two  years  : — 

189S.  i899>  1900. 

oz.                                  oz.  oz. 

January      34i.57*  35,353        41.183 

February 33.063  33.898         39.238 

March        ...        ...        32,986  30,312 40,674 

April           32,783  34,546        40,774 

May 38,471  35,637         

June            35.290  36,470         

July 34.667  37.179         

August       34.464  38,257        

September 3t.5i5  38,173         

October     34.764  39,795        

November...         ...         34.46I  39.777         

December 35. 106  40,845         


Total 


4'5.i47 


440,249 


DIARY     OF    THE     CIVIL    WAR. 

May  5. — After  Brandfort,  Winburg.  Late  last  night  the  War 
Office  posted  a  despatch  from  Roberts  in  which  he  said  that  his 
mounted  infantry  had  left  Brandfort  and  gone  on  towards  the  Vet 
River.  To-day  a  rumour  of  the  arrival  of  his  whole  force  at 
Winburg,  and  a  further  move  to  the  north  by  the  mounted  infantry 
under  Ian  Hamilton  is  current.  What  the  Boers  are  doing  in  the 
face  of  these  rapid  movements  on  the  part  of  our  troops  the 
Commander-in-Cliief  does  not  inform  us,  but  as  he  reports  no 
casualties  it  is  to  be  presumed  that  the  burghers  are  falling 
back  on  Kroonstadt.  On  the  Western  Frontier  Hunter  crossed 
the  Vaal  River  yesterday  at  Windsorton,  no  resistance  being 
offered  to  his  march,  so  the  200  Boers  who  were  reported  to  be 
in  possession  of  the  town  apparently  thought  it  wiser  to  retire 
than  to  face  Hunter  and  his  troops.  The  number  of  men  with  this 
General  is  said  to  be  about  10,000,  and  it  is  assumed  that  his  line  of 
march  will  be  directly  on  Mifeking,  though  no  indication  of  the 
route  to  be  taken  is  given  in  Roberts's  dispatch  informing  us  of  the 
passage  of  the  Vaal.  In  Natal  Duller  is  still  waiting,  and  there  is 
no  sign  yet  of  any  move  on  his  part.  During  the  last  fortnight, 
however,  the  Boers  are  said  to  have  transferred  about  5,000  men 
from  the  Biggarsberg  Range,  some  to  the  north  to  oppose 
Carrington,  and  others  to  the  west  to  stop  the  advance  on  Mafeking, 
reducing  the  number  of  Federal  troops  left  facing  BuUer  to  only 
4,000,  Roberts's  advance  north  having  commenced,  suggestions  as 
to  where  the  great  stand  will  be  made  in  the  Transvaal  are  again 
being  sent  home.  According  to  the  engineer  of  the  Pretoria 
Waterworks,  the  latest  authority  on  the  subject,  the  last  organised 
resistance  to  our  arms  will  take  place,  not  at  Pretoria,  but  at 
Lydenburg,  which  is  being  provisioned  and  fortified  with  this 
idea. 

May  6. — The  capture  of  Winburg  is  not  yet  confirmed,  though 
Roberts  has  advanced  to  the  Vet  River.  Here  the  Boers  resisted 
the  crossing  until  their  right  was  turned  by  Hutton  and  his  Mounted 
Infantry,  when  the  passage  of  the  river  was  made  under  heavy 
shell  and  musketry  fire.  While  this  engagement  was  taking  place 
Ian  Hamilton  was  in  action,  and  succeeded  in  stopping  two  Boe 
commandos  from  joining.  The  engagement  consisted  of  a  cavalry 
charge,  in  which  the  burghers  suffered  considerable  loss,  leaving 
their  dead  and  wounded  on  the  field — a  thing  they  rarely  do. 
Hamilton  is  now  on  the  Vet  near  Welkom,  and  has  been  fighting 
throughout  the  whole  of  his  march  from  Jaccbsrust.  His 
next  move  will  be  to  seize  a  drift  over  the  Little 
Vet,  which  will  bring  him  within  seven  or  eight  miles  of 
Winburg,  to  the  east  of  Roberts's  main  army,  which  on 
Saturday  was  only  twenty  miles  away  from  Hamilton's  division. 
Although  the  Federals  are  gradually  being  forced  back  on  Kroon- 
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sfadt,  there  is  still  a  considerable  number  round  Thaba  N'chu,  for 
Brabant's  advance  was  opposed  on  Saturday  last,  the  burghers 
being  sufficiently  strong  to  compel  Rundle  to  move  a  Ijrigade  south  to 
render  assistance  to  Brabant.  Hunter  was  heavily  engaged  yester- 
day morning  two  miles  north  of  Kuisdam,  the  Boers  holding  a 
strong  position  there  extending  over  a  front  of  four  miles.  Our 
troops  however  attacked  it  successfully,  and  compelled  the  burghers 
to  retire,  but  we  may  still  expect  to  hear  of  fighting  taking  place  on 
the  westtrn  frontier,  for  every  effort  will  be  made  to  prevent  the 
relief  of  Mafeking. 

May  7. — Roberts  has  crossed  the  Vet  River  and  has  seized 
Smaldeel,  sixty-three  miles  north  of  Bloemfontein.  So  far  our 
casualties  are  small,  the  Boers  being  driven  from  their  positiors 
more  by  skilful  marKL'uvring  than  by  assaults.  In  this  last  affair 
our  losses  only  amount  to  fifteen  wounded,  one  killed,  and  three 
missing,  while  twenty-five  burghers  were  captured  with  one  Maxim 
gun.  Ian  Hamilton  is  also  reported  to  have  taken  VVinburg,  the 
news  having  this  time  been  sent  home  by  the  Times  correspondent. 
At  Smaldeel  the  Federals  left  behind  them  a  large  quantity  of 
rolling  stock,  and  also  forage  and  corn,  all  of  which  will  be 
of  great  use  to  our  troops.  The  bridge  over  the  Zand 
River  is,  however,  reported  to  be  blown  up,  and,  as  it  is  in  this 
direction  that  the  Boers  have  retreated,  this  may  hinder  our  tran- 
sport considerably  in  the  next  move.  From  the  way  the  burghers 
have  abandoned  their  positions  during  the  last  few  days  it  looks  as 
though  they  will  not  offer  any  serious  resistance  until  our  troops 
reach  the  Vaal  River,  though  the  Free  Staters  may  manage  to 
persuade  the  Transvaalers  to  make  a  final  stand  at  Kroonstadt 
before  abandoning  their  country  to  us.  After  forcing  the  Federals 
to  abandon  their  position  at  Ruisdam  on  Saturday,  Barton's  Brigade 
is  now  pursuing  them,  while  Paget  is  keeping  the  burghers  em- 
ployed at  Warrenton  to  prevent  them  sending  reinforcements  to 
the  commandos  despatched  to  resist  Hunter's  onward  march. 

May  8. — A  despatch  from  Roberts  confirms  the  occupation  of 
■VVinburg  by  Hamilton,  and  also  informs  us  that  the  railway  between 
Brandfort  and  Smaldeel  has  been  considerably  damaged,  the  bridge 
over  the  Vet  River  hopelessly  so.  Had  not  one  of  the  West  Austra- 
lian mounted  infantrymen  discovered  charges  of  rackarock  under 
the  rails  before  any  traffic  passed  over  them  there  might  have  been 
a  serious  loss  of  life,  for  the  Boers  when  retiring  had  placed  charges 
of  this  explosive  about  every  hundred  yards  along  Ihe  line.  The 
damage  done  to  the  railway  and  the  bridge  will  cause  considerable 
delay,  though  the  Engineers  are  working  hard  to  repair  it.  While  the 
main  body  is  thus  being  hindered  in  its  advance,  Hutton  has  gone  on 
from  Smaldeel  towards  Ihe  Zand  River,  on  which  the  Boers  retreated, 
as  it  is  considered  highly  probable  they  may  make  a  stand  there. 
Hunter  now  holds  Fourteen  Streams,  and  the  road  to  Mafeking,  there- 
fore, lies  before  him.  But  he  has  yet  a  good  deal  of  fighting  to  do 
before  he  reaches  Baden-Powell,  as  the  Boers,  although  driven  back, 
are  still  on  his  immediate  front.  The  siege  of  Mafeking  having  lasted 
200  days  on  the  2^ih  April,  Baden-Powell  sent  off  a  message  to 
Roberts  in  which  he  calls  attention  to  the  way  both  the  garrison 
and  townspeople  have  endured  the  trials  and  hardships  of  the 
investment.  He  also  suggests  that  the  money  now  being  raised  in 
Cape  Town  and  elsewhere  to  celebrate  the  relief  of  the  town  would 
be  better  spent  in  giving  the  women  and  children  a  sea-voyage 
than  in  feasting  and  drinking,  a  suggestion  which  we  think  might 
very  well  be  carried  out. 

May  9.  -To-day  has  been  a  day  of  conflicting  telegrams  and 
reports.  One  declares  the  Boers  are  preparing  to  fight  a  big  battle 
on  the  Zand  River,  where  Hutton  found  them  posted  in  great  force; 
but  this  IS  contradicted  by  another,  which  says  the  burghers  are  in 
full  retreat  on  the  Vaal.  This  in  turn  is  denied  by  a  third,  slating 
that  they  are  preparing  to  make  a  final  stand  in  the  Free  State  at 
Kroonstadt.  So  altogether  matters  seem  a  bit  confused,  and  the 
only  thing  certain  is  Hutton's  return  to  Smaldeel  from  a  recon- 
naisance  northwards  towards  the  Zand  River.  From  Maseru 
also,  we  are  getting  two  stories,  one  describing  the  Boers  as  trekking 
hurriedly  northwards  with  large  herds  of  cattle,  abandoning  Lady- 
brand  and  Fichsburg,  while  the  other  says  that  believing  their 
retreat  to  be  cut  off  they  have  relused  to  budge,  and  are  still  in  the 
neighbourhood  of  Thaba  N'chu.  On  the  western  frontier  our  troops 
yesterday  passed  a  quiet  day  at  Fourteen  Streams,  the  engineers 
being  busy  in  putting  up  a  temporary  bridge  across  the  Vaal, 
though,  accordmg  to  a  Pretoria  telegram.  Hunter  is  said  to  have 
moved  on  again  in  the  direction  of  Vryburg.  If  Cape  Town  gossip 
IS  correct,  amove  by  Buller  may  soon  be  expected, for  he  is  reported 
to  be  rapidly  completmg  his  transport  arrangement.  The  Federals 
evidently  think  something  is  in  the  air,  for  one  of  their  pickets  paid 
a  visit  to  Elands  Laagte  yesterday  to  pick  up  information,  and  were 
nearly  cut  off  by  one  of  ours. 

May  10.— R  .berts  has  crossed  the  Zand  River  and  forced  the 
Boers  to  retreat  once  more.  The  news  is  announced  in  a  despatch 
pnblished  this  afternoon,  supplementing  one  posted  this  morning, 
in  which  the  Commander-in-Chief  said  he  had  crossed  the  river, 
but  was  opposed  by  the  burghers,  who  held  strong  positions.  Their 
front,  however,  extended  about  twenty  miles,  which  compelled 
theni  to  scatter  their  men,  and  enabled  Roberts,  with  his  superior 
numbers,  to  make  a  successful  turning  movement.  The  burghers 
conimenccd  their  retreat  about  noon,  and  when  Roberts  sent  off 
his  despatch  at  one  o'clock  our  cavalry  and  horse  artillery  were  fol- 
lowing them  by  three  different  roads.  What  our  fighting  line  numbers 
It  IS  impossible  to  say,  but  it  is  very  large,  French  and  Ian  Hamilton 
liaving  both  brought  up  their  mounted  troops  to  increase  its 
strength.  Rundle  and  Brabant  are  reported  to  have  secured  the 
country  behind  Roberts,  the  Boers  who  were  in  the  e.ast  having 
massed  themselves  at  Colcolan,  between  Ladybrand  and  Ficksburg 
where  the  position  they  have  taken  up  is  said  to  be  very  strong.' 
So  long  as  they  remain  there  they  will  constitute  a  serious  menace 
to  Uie  right  fl.ink  of  our  advancing  troops,  and  therefore  Rundle  and 
Brabant  may  be  sent  off  to  endeavour  to  make  them  surrender  or 


retreat  northwards.  From  JIafeking  a  cheerful  message  has  been 
received  at  headquarters  dated  the  2/th  ult.,  but  no  further  news 
either  of  Hunter's  advance  or  the  rumoured  move  on  the  part  of 
Buller  has  come  to  hand. 

May  II. — Following  up  the  routed  Boers  3'esterday,  our  troops 
have  advanced  beyond  the  Zand  River,  and  the  main  body  is  now 
at  Rietsburg,  eight  miles  north  of  it.  Part  of  the  cavalry  and 
mounted  infantry  has  pushed  on  still  further  to  Ventersburg  Road 
Station,  while  Hamilton  has  apparently  been  again  detached,  for 
he  is  reported  to  be  operating  further  to  the  east.  Roberts  is  now 
about  twenty-five  miles  from  Kroonstadt,  and  in  his  despatch  dated 
yesterday,  he  says  he  is  going  to  continue  his  march  towards 
that  place  to-day.  All  his  transport  and  supplies  have  not  yet 
come  up  with  the  fighting  force,  the  drifts  being  extremely 
difficult,  still  he  has  apparently  sufficient  to  keep  up  the 
mobility  of  his  army,  and  he  expected  the  remainder  to 
reach  him  last  night.  Our  losses  in  yesterday's  fight,  so  far  as  at 
present  known,  were  not  very  severe,  though  all  the  divisional 
commanders  had  not  reported  when  Roberts  sent  off  his  telegram. 
A  later  wire  from  Capetown  says  Roberts  has  advanced  with  the 
whole  of  his  force  to  Ventersburg,  his  march  being  opposed  the 
whole  way,  which  looks  as  though  the  Boers  have  plenty  of  fight 
left  in  them  in  spite  of  their  having  had  to  abandon  so  many 
positions  during  the  last  few  days.  Towards  the  east  the  burghers 
are  massing  again  at  Thaba  N'chu,  and  are  said  to  be  holding  a 
position  there  extending  for  nearly  twenty  miles.  Yesterday  they 
were  reported  to  be  at  Colcolan,  but  they  may  have  moved  south 
from  this  place.  Rundle  and  Brabant  are  in  the  neighbourhood 
and  a  skirmish  between  one  of  their  patrols  and  a  Boer  one  was 
taking  place  yesterday,  while  a  general  engagement  is  said  to  be 
imminent.  Of  the  other  generals  there  is  no  fresh  news,  Buller's 
important  movement  evidently  not  having  commenced  yet. 


TRADE    AND    PRODUCE. 

There  is  very  little  change  in  the  tenour  of  the  reports  from  trade 
and  manufacturing  centres.  There  is  still  great  activity,  and  orders 
sufficient  to  keep  that  activity  up  for  at  least  a  few  months — say  six 
at  mast.  But  after  i  Here  anxiety  comes  in,  and  there  is  no  doubt 
that  this  anxiety  is  deepening,  especially  among  iron  and  steel 
manufacturers.  New  orders  are  scarce,  and  seem  to  become  more 
so  ;  such  inquiry  as  there  is  points  only  to  obtaining  fresh  work  at  a 
reduction.  Concessions  in  price  seem  inevitable  if  any  decent 
trade  activity  is  to  be  kept  up  ;  and  these  might  in  time  be  granted 
without  injury  to  the  healthy  soundness  of  trade.  But  this  is  only 
one  part  of  ttie  prospect  now  in  view.  There  are  further  reports 
of  dealings  in  American  pig-iron.  The  surplus  stock  there  now 
available  for  exportation  is  not  very  large  ;  but  a  further  restriction, 
of  the  home  consumption  seems  to  be  expected,  and  in  that  case 
the  quantity  available  for  exportation  would  be  somewhat  increased. 
We  are  still  sending  a  great  deal  of  pig  -  iron  to  the 
Continent,  and  especially  to  Germany  ;  but  there  also,  of 
course,  American  competition  would  meet  us  if  the  volume 
of  home  trade  in  the  States  be  diminished  to  the  extent  that  seems 
probable.  Already  the  steel  trade  has  been  somewhat  weakened  by 
the  efforts  of  American  manufacturers.  Some  large  transactions  in 
billets  at  ;i'6  123.  6d.  to  ;^"6  15s.,  delivered  at  Liverpool,  have  com- 
pelled our  manufacturers  to  give  way  to  some  extent  in  these 
articles,  while  a  probable  advance  in  steel  plates  has  been 
checked  from  the  fear  of  American  competition  ;  indeed,  in  some 
recent  dealings  a  decline  has  been  submitted  to  in  place  of  an 
advance  being  asked.  Then  our  increasing  exports  of  pig-iron  are 
rather  helping  the  manipulators  who  are  preparing  a  "corner"  in 
warrants.  Whether  these  succeed  or  fail  in  their  project,  however, 
will  probably  depend  very  much  on  the  quantity  of  pig-iron 
America  may  be  able  to  export.  But  anyway  our  home  manu- 
facturers may  suffer  more  or  less.  Birmingham  and  Lancashire 
makers  of  wire  nails,  too,  are  being  shocked  by  the  cutting  competi- 
tion of  Germans,  who  sell  at  a  figure  at  which  our  manufacturers 
cannot  produce  the  article.  There  is  trouble  in  the  outlook,  though 
it  can  hardly  be  said  that  the  promise  is  altogether  of  bad  trade. 
It  is  only  a  probable  restriction  of  the  volume.  Few  orders  were 
given  out  in  Birmingham  on  Thursday,  consumers  being  hopeful  of 
easier  terms  shortly. 

What  is  most  exasperatingly  menacing  to  manufacturers  is  the 
ominously  continuous  advance  in  the  price  of  coal.  Owners  and 
middlemen  are  alike  benefiting  by  the  enormous  prices.  And  our 
rivals  in  trade  continue  getting  this  powerful  weapon  put  into  their 
hand  to  assist  in  beating  us  even  in  our  own  markets.  In  coal  there 
is  no  present  sign  of  any  restriction  in  rates,  nor  of  any  considerable 
new  supply  that  may  serve  to  relieve  somewhat  the  pressure  here. 
Of  course  there  is  still  talk  of  export  from  America,  and  we  believe 
that  that  wHl  come  ;  but  it  takes  time,  and  meanwhile  the  coal 
scarcity — real  or  artificial — is  doing  more  in  the  restriction  of  trade 
than  probably  anything  else.  The  Scotch  coalmasters  have  now 
followed  the  example  of  their  English  brethren,  and  raised  the 
price  of  locomotive  coal  5s.  per  ton  to  15s.  A  year  ago  the  average 
price  was  7s.  6d.  per  ton  ;  and  so  hopeful  were  the  railway 
companies  of  a  fall  in  rates  instead  of  a  rise  that  for  some  months 
they  have  been  buying  their  coal  supplies  in  the  open  market. 
The  immediate  result  was  a  heavy  fall  in  Scotch  railway  stocks, 
and  the  ultimate  result  will  be  pretty  nearly  the  extinguishment  of 
dividends,  unless,  which  is  unlikely,  the  loss  can  be  made  good  by 
economies  in  other  directions. 

Copper  has  not  this  week  been  showing  any  conspicuous 
activity,  and  rates,  though  somewhat  fluctuating,  have  not  greatly 
declined,  nor  have  they  risen  much.  If,  as  we  are  assured,  the 
statistical  changes  have  not  been  sufficient  to  influence  the  Ameri- 
can combination,  these  manipulators  at  present  seem  to  exercise 
but  a  slender  influence  on  the  market,  for  prices  have  not  been 
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coming  near  Iheir  level  for  some  time.'  Perhaps  they  are  resting  ; 
probably  they  find  the  American  markets  generally  an  intensely 
interesting  subject  of  contemplation.  Anyhow,  even  our  copper 
consumers  are  affected  by  the  uncertainly  generally  in  metals,  and 
do  not  take  more  than  they  can  help,  waiting  for  more  clear 
developments.  This  uncerlainly  must  no  doubt  also  affect  the 
pirates,  who  thus  far  have  conducted  Iheir  campaign  with  a  certain 
amount  of  shrewdness.  If,  however,  the  statislical  changes  already 
announced  have  not  affec'ed  or  influenced  them,  the  greater 
changes  which  increasing  production  must  now  work  almost  every 
month  mu!:t  at  least  demand  their  very  serious  consideration,  and 
may  yet  suggest  that  even  millionaires  cannot  permanently  with- 
stand the  influences  that  favour  the  buyer.  This  is  a  lesson  which 
some  American  metal  trusts  have  just  been  rather  roughly  taught. 
The  London  market  has  been  without  activity  throughout  the  week, 
with  a  distinctly  declining  tendency.  Cash  closed  on  Tuesday  at 
£75  5^  1  3nd  three  months  at  ,^"74?.  15*.  On  Thursday  cash  went 
down  as  far  as  £74  5s.  to  10  i.,  and  three  months  to  ^7.^  173. 6d.  One 
begins  to  wonder  where  the  American  gang  has  gone  to.  The 
spot  quotation  in  the  United  States  has  now  delined  to  17  cents, 
with  but  a  moderate  inquiry  at  that. 

Tin  also  has  been  quiet,  with  comparatively  litde  doing.  But  it 
is,  in  a  sense,  a  "kept"  market;  the  "bulls"  continue  in  com- 
mand, and  the  several  lluctuations  of  the  week  have  probably  been 
possible  only  because  those  "bulls"  were  trjing  to  fathom  the 
uncertainty  of  metals  in  general.  It  is  hardly  a  time  for  riding  the 
!:igh  horse  even  in  tin.  But  as  stocks  do  not  increase,  nor  does 
production,  the  downward  fluctuations  of  tin  cannot  possibly  be 
very  serious.  Still  there  has  been  a  decline  on  the  week.  Closing 
rates  on  Tuesday  were  £135  15s.  cash  ;  £135  5-.  three  months  ;  but 
on  Thursday  cash  went  at  £134  5s.,  though  there  were  also  some 
transactions  in  the  early  part  of  the  day  as  high  as  £^135.  Three 
months  ranged  from  £1^^  173.  6d.  to  ^134  los.  Eastern  advices 
showed  a  rather  easier  tendency. 

The  third  series  of  Colonial  wool  sales  in  London,  for  which  the 
wool  markets  both  at  home  and  on  the  Continent  have  been 
waiting  with  exceeding  great  interest,  opened  on  Tuesday.  The 
attendance  was  good,  though  the  competition  was  only  fairly  brisk, 
and  the  broad  result,  according  to  Messrs.  Jacomb,  Son,  &  Co.,  was 
a  decline  of  10  per  cent,  on  good  merinos,  and  10  to  15  per  cent,  on 
medium  and  faulty  parcels,  especially  on  scoured  sorts.  Finecross- 
breds  showed  a  decline  of  10  per  cent.,  medium  and  coarse  5  per 
cent.  These  reductions  would  seem  to  have  been  enough  to  satisfy 
the  market.  They  have  not  gone  further  at  all  events  ;  and  there 
has  been  more  business  activity  generally  since  the  sales  opened. 
Some  e.xpeits  seem  still  of  the  notion  that  it  may  not  be  long  before 
wool  turns  upward  again.  It  is  not.they  urge,  because  the  statistical 
position  is  bad  that  prices  have  broken,  but  that  there  has  been  too 
much  speculation,  in  Australia  especially.  That  may  possibly  be  ; 
but  as  to  an  early  turn  in  the  market  we  greatly  doubt  it.  The 
general  tendency  is  downward,  and  wool  is  not  likely  to  recover 
much  as  long  as  that  lasts. 

There  has  been  more  movement  in  the  spot  cotton  market,  with 
a  firmer  tone  and  rather  a  hardening  tendency  in  American,  though 
there  can  hardly  be  said  to  be  any  alteration  in  quotations.  South 
American  descriptions  have  also  sold  more  freely,  though  there  has 
been  little  demand  for  Egyptians,  the  official  quotations  for  which 
dropped  a  sixteenth  on  Wednesday.  The  general  condition  of  the 
Market,  however,  remains  practically  unchanged,  futures  have 
been  very  quiet,  with  little  variation  in  rates.  The  visible  supply 
last  week  showed  a  further  decrease  of  147,000  bales  to  2,941,000 
bales,  comparing  with  4,160,000  bales  last  year,  and  3,602,000  the 
year  before.  Some  little  break  in  prices  has  been  made  by 
Manchester  manufacturers  in  want  of  orders,  but  this  has  not  gone 
so  far  as  to  lead  to  any  considerable  expansion  of  business.  The 
reduction  has  mainly  affected  the  trade  with  India,  which  is  still 
small,  however,  buyers  there  not  being  satisfied  with  even  such 
reductions  as  have  been  vouchsal'ed.  Some  little  business  has  also 
been  done  with  China,  but  not  of  any  importance.  New  crop 
quotations  are  still  below  current  rates,  and  manufacturers  decline 
running  any  future  risks  in  existing  conditions. 

The  weather  continues  good  for  cereals.  There  have  been 
occasional  cold  days,  but  these  have  not  in  any  way  adversely 
alVected  the  growing  plants,  and  reports  from  all  parts  of  England 
and  the  Continent  are  favourable,  .\merica  also  is  very  hopeful, 
some  correspondents  looking  forward  to  a  bumper  crop.  English 
markets  have  consequently  been  rather  sluggish.  English  wheat 
especially  is  very  slow,  and  farmers  are  believed  to  have  still  heavy 
stocks  in  hand ;  in  some  districts  it  is  declared  that  even  the  1868 
crop  is  not  yet  exhausted.  On  the  other  hand,  foreign,  especially 
American,  has  been  rather  scarce,  and  prices  therefore  are  well 
maintained.  Shipments  from  Argentina  last  week  were  larger  than 
anticipated— 334,000  qrs.— and  there  are  still  large  stocks  in  readi- 
ness for  exportation.  The  total  received  thence  from  January  i  to 
May  3  is  4,896,000  qrs.  ;  but  the  surplus  remaining  in  the  colony  of 
Victoria,  estimated  at  500,000  qrs.,  will  probably  all  be  wanted  for 
South  Africa.  Our  supplies  here,  however,  are  ample.  During 
April  we  received  2,050,000  qrs.  of  foreign  wheat,  while  farmers' 
deliveries  of  home  grown  are  estimated  at  7oo,oco  qrs.,  making  a 
total  of  2  750,000  qrs.  The  quantity  needed  for  actual  consumption 
probably  did  not  exceed  2,450,000  qrs.  The  official  report  on  the 
winter  crop  at  May  1  has  been  published  at  Washington,  and  is  not 
unfavourable,  though  it  gives  a  decrease  of  area  sown  of  3,565,000 
acres,  or  n-8  per  cent.  For  the  area  remaining  under  cultivation 
the  average  condition  on  May  i  was  889,  against  821  on  April  i, 
and  ;^yg  on  May  i  last  year.    The  promise  so  far  is  good. 

The  reduction  of  5  per  cent,  in  the  warehousing  rates  for  tea, 
Messrs.  Gow,  Wilson,  &  Stanton  inform  us,  is  to  come  into  force  on 
July  I  in  the  form  of  a  new  rate,  all  discounts  being  abolished 
except  on  rent,  for  which  the  old  charges  still  remain,  only  subject 
to  15  instead  of  10  per  cent,  discount.    A  total  of  58,890  packages 


were  offered  at  auction  this  week,  20,186  Indian,  38,705  Ceylon. 
The  competition  at  the  Indian  sales  was  keen,  and  the  lower  grades 
showed  a  hardening  tendency.  In  Ceylon  the  competition  was 
fairly  general,  though  there  was  no  change  in  quotations.  Average 
for  the  week  7i7d.  against  816  in  1899. 

In  spile  of  a  sound  statistical  position  and  the  completion  of  the 
(ierman  syndicate,  the  sugar  market  was  unfavourably  affected  by 
the  realis.alion  of  May  tenders,  and  in  the  absence  of  American 
demand,  with  little  support  from  English  refiners,  prices  receded 
2jd.  per  cwt.  This  decline,  Mr.  Czarinkow  points  out,  made 
holders  of  later  months  somewhat  nervous  ;  but  the  trade  is  only 
scantily  supplied,  and  the  absence  of  demand  can  only  be  tempo- 
rary. Foreign  refined  is  also  dull,  though  German  refiners' 
offerings  have  been  infinitesimal,  owing  to  the  syndicate,  grocers 
working  on  their  moderate  stocks,  and  granulated  in  second-hand 
and  cheaper  offers  of  French  and  Austrian  sugars  are  enough  to 
supply  the  demand.  Statistics  are  rather  less  favourable  this  week, 
but  seem  likely  to  improve. 

There  is  a  decidedly  easier  tone  in  the  freight  market,  and  in  the 
East  Indian  market  there  has  been  distinct  weakness.  Freights  are 
difficult  to  secure,  and  the  volume  of  business  is  small.  Owners 
with  homeward  vessels  are  consequently  offering  consider- 
able reductions  in  freights  to  get  their  tonnage  fixed  up, 
though  charterers  decline  anything  except  for  prompt 
loading.  In  the  Plate  the  market  stands  rather  more 
firm.  The  amount  of  produce  for  shipment  is  large, 
and  there  are  no  signs  of  collapse  for  the  present.  From  America 
there  is  a  good  demand  for  timber  ;  and  the  demand  for  May,  June, 
and  July  loading,  equally  from  the  Gulf,  Atlantic,  and  British  North 
America  is  strong.  The  demand  for  grain  is  light  and  freights  rule 
at  2s.  to  2i.  10; d.  picked  ports,  berth  terms,  for  May-June,  while  the 
c.f.o.  rate  for  bandies  is  3s.  45d.  to  33.  6d.  There  is  little  more 
inquiry  from  the  Black  Sea,  and  prompt  rates  have  risen  in  conse- 
quence of  a  scarcity  of  tonnage.  There  is  more  demand  for  autumn 
loading  ;  and  it  seems  as  if  rates  altogether  will  be  fairly  well  main- 
tained during  the  summer  month?,  though  not  at  extreme  spring 
rates.  Operations  in  the  outward  market  have  been  restricted  in 
consequence  of  the  difficulty  in  arranging  items.  Slightly  lower 
figures  have  been  accepted  to  the  Baltic  :  7s.  Tyne,  83.  Cardiff  to 
Cronstadt  being  now  current.  To  the  Bay  and  Mediterranean  ports 
the  following  rates  are  quoted  from  Cardiff  :  9J  francs  Algiers, 
IIS.  Barcelona,  II  francs  Marseilles,  83.  gd.  Genoa  or  Malta,  12s. 
Port  Said  or  Alexandria  (which  figure  is  relatively  more  owing  to 
the  presence  of  plague  at  these  ports),  12s.  3d.  Venice.  Charterers 
to  the  Western  Islands  are  %vell  supplied  with  tannage,  and  these 
rates  are  weak  at  8s.  Cardiff-Madeira,  8s.  3d.  Las  Palmas  or 
Teneriffe,  93.  Cape  Verds.  At  Liverpool  steam  has  ruled  dull  ; 
Glasgow  is  quiet,  orders  being  scarce  ;  while  the  Humber  outward 
market  to  the  Baltic  is  weak. 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3l,  4J  ;  Wm.  Cory  &  Sons  Ord.,  7I,  SJ  ;  George 
Newnes  Ord.,  i/j,  i^'j  ;  Champagne  F'reres,  lij,  ij  ;  Home 
&  Col.  Stores  "  A "  Ord.,  4i,  5  ;  Financial  rimes,  2,  2j  ; 
Financial  Times  Peel.,  i,  ij  ;  Financial  Ncics,  2j,  2|  ;  Financial 
News  Pref.,  |,  J  ;  F'uUer's  Sweets,  i},  if  ;  Fuller's  Sweets 
Pref.,  I,  Ij  ;  Gaiety,  if,  l|  ;  Oxford,  7,  7i  ;  Palace, 
ii's.  ii'o  I  Tivoli,  9,  10  ;  Noakes  Ord.  New,  ij,  2  ;  Brit. 
Non-Flammable  Wood,  §,  I  ;  Wireless  Telegraphy,  2,  2\ ; 
Suez  Canal  ;£ 20  5  p.c.  Obs.,  24,  25 ;  Pearson's  F"ire  Alarm, 
},  I  ;  Pekin  Syndicate,  8J,  ()\  ;  Pekin  Syndicate  Founders,  80, 
100  ;  Shansi  Shares,  J,  i  dis.  ;  Maples,  2^,  2|  ;  Maples  Pref., 
l/i.  li'e  ;  Maples  "B"  Deb.,  loS,  no;  Sulphides  Corporation, 
iiV,  iiij;  Sulphides  Corporation  Pref.,  i,v,  i /'^ ;  Anglo-Russian  Oil,  I, 
li;  'Vorkshire  Wool  Combers  Prefd.  Ord.,  J  dis.  par;  Weardale 
Def.,  li,  li  ;  South  African  Cold  Storage,  i.V,  ij  ;  South 
African  Cold  Storage  Pref.,  iJ,  li  ;  Sulphides  Reduction,  iJ,  ij  ; 
Calico  Printers',  f,  I  ;  Vyse  &  Son  Ord.,  J  dis.,  J  pm. ; 
Vyse  &  Son  Pref.,  J  dis.,  |  pm. ;  Vyse  &  Son  Deb.,  par,  3  pm  ; 
National  Explosives,  iJ,  ij  ;  Borax  Consolidated,  28,  30  ; 
Hamblets  Blue  Brick,  ij,  ij  ;  Grand  Theatre,  jV.  tit;  Laird 
Brothers  Pref.,  J,  J,  pm.  ;  Sterilised  Cask,  i^',  i.| ;  South 
Durham  Steel  Ord.,  i»,;,  ^'5  pm.  ;  South  Durham  Steel  Pref.,  par 
J  pm.  ;  British  Cotton  and  Wool  Dyers,  ^s  dis.,  j»j  pm. 

Last  week's  revenue  figures  show  that  the  income  of  the  six 
days  was  ;^i,459,ooo,  and  the  expenditure  on  "supply  "  ;^2,672,ooo. 
As  no  further  money  from  the  War  Loan  instalment,  paid  last 
week,  has  been  handed  over  at  the  date  of  the  return.  May  5,  it 
follows  that  the  balances  of  the  Gjvernment  in  the  Banks  of 
England  and  Ireland  have  been  reduced  by  about  £1,212,000. 
Revenue  continues  to  lag  behind  last  year's  figures  by  over 
;£'2, 500,000,  but  the  expenditure  on  supply  alone  has  this  year  been 
up  to  the  date  given  £4,419,000  higher  than  in  the  same  period  of 
1889.  Thanks  to  the  reduced  charge  upon  the  National  Debt,  the 
whole  of  this  additional  burden  has  not  been  made  out  of  the 
War  Loan,  but  evidently  the  proceeds  of  the  last  instalment  have 
been  anticipated  in  the  expenditure. 

It  is  stated  upon  good  authority  that  the  business  of  the  Palatine 
Fire  Insurance  Company  is  to  be  transferred  to  the  Commercial 
Union  Company.  This  is  the  natural  outcome  of  the  miserable 
results  shown  by  the  Palatine  Company's  operations  in  the  past  five 
years — results,  we  regret  to  say,  rivalled  in  badness  by  some  of  its 
neighbouring  companies,  notably  by  the  Lancashire  Company.  A 
large  business  is  still  done  by  the  Palatine,  and  its  premium  income 
for  the  past  year  was  £724,000,  but  so  unprofitable  has  this  business 
recently  been  that  the  fire  insurance  fund  has  fallen  from  £291,000 
in  1895  to  £186,000  in  1899,  and  the  latter  amount  is  insufficient 
cover  lor  the  outstanding  fire  risks  at  the  year's  end.  We  hope  the 
Commercial  Union  may  be  able  to  pull  things  round  a  bit. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divitletl  was  £515f34Gm 


Chief  Office  :— 

15,  ST.  JAMES'S  SQUARE, 

LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

XTbe  Jnvestovs'  TRevtew, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent, 
on  January  25.) 

Norfolk  House,  Friday  Evening. 

In  the  early  part  of  the  week  a  disposition  became 
apparent  in  some  quarters  to  press  discount  down 
shghtly  below  4  per  cent.  It  was  soon  checked,  and 
the  quotation  may  still  be  called  4  to  4I  per  cent,  for 
all  classes  of  remitted  paper.  Money  fell  to  3J  per 
cent,  in  places  for  week  to  week  loans,  and  call  money 
was  sometimes  picked  up  at  3J  per  cent.,  or  even  less. 
On  the  whole,  however,  bankers  stuck  to  3I  per  cent,  as 
their  general  short  advance  rate,  and  very  few  of  them 
bought  bills  to  any  extent  except  at  3I  per  cent,  and 
upwards.  Proof  that  the  market  was  never  easy  is 
found  in  the  fact  that  all  the  week  the  Bank  of  England 
has  shared  in  such  discount  business  as  offered. 
The  market,  however,  has  been  able  to  pay  off  its 
loans  at  5  per  cent,  borrowed  from  the  Bank,  and  now 
owes  nothing  there  on  that  score.  It  was  able  to  do 
this  because  the  Government  disbursed  the  "  Khaki " 
money  as  soon  as  it  got  hold  of  it.  For  a  day  or  two, 
therefore,  credits  were  more  abundant,  and  even  after 
its  loans  had  been  repaid  the  market  was  left  with  a 
little  to  the  good.  As  the  Bank  return  shows,  other 
deposits  have  risen  _^668,ooo  on  the  week.  This  is 
due  in  part  to  the  Government  disbursements,  but 
dealers  in  credit  were  also  helped  by  the  return  of 
notes  from  circulation,  probably  from  the  district 
where  the  run  took  place  upon  the  Yorkshire  Penny 
Bank.  For  all  that  the  permanent  bent  of  the 
market  is  towards  hardness,  and  until  gold  can  be 
secured  in  large  amounts  there  is  no  prospect  of  ease. 
We  still  remain  sceptical  as  to  the  power  of  the  Bank 
to  obtain  large  amounts  of  gold.  None  of  that  being 
shipped  from  New  York — and  another  ;^6oo,ooo  or  so 
is  coming  to  Europe  this  week — is  destined  for  the  Bank, 
and  the  opinion  both  here  and  on  Wall-street  is  that  it 
will  have  to  put  its  price  for  eagles  higher  still  before  it 
can  attract  the  metal.  It  did  raise  the  price  ^d.  this 
week  to  76s.  4d.  oz.,  but  that  bullion  dealers  say  is  not 
sufficient,  and  for  the  present  the  gold  goes  to  Paris. 

From  no  other  quarter  is  a  large  amount  of  the  metal 
obtainable.  Some  driblets,  ;^20o,ooo  to  ;^300,ooo 
perhaps,  may  come  from  Japan,  but  Japan  cannot  spare 
much  because  its  busy  season  is  at  hand  and  its  own 
currency  requirements  therefore  great.  A  slight  return 
to  ease  has  come  to  German  markets  and  the  Reichs- 
bank  has  succeeded  in  bringing  its  note  circulation 
back  within  the  legal  maximum  by  the  small  sum  of 


;^3os,ooo.  Discount,  however,  is  still  4J  per  cent,  in 
Berlin,  and  we  may  be  quite  sure  that  were 
England  to  compete  for  gold  with  a  strength 
that  threatened  German  stocks  of  the  metal  the 
market  would  at  once  harden.  From  Australia  the 
prospect  is  equally  poor,  not  because  there  is  a  lack  of 
the  metal  there,  but  because  our  war  expenditure  in 
these  colonies  has  been  so  extensive  as  to  enable  them 
to  meet  their  obligations  to  us  without  shipping  bullion. 
In  the  main,  therefore,  we  must  rely  upon  odds  and 
ends  of  specie  picked  up  here  and  there,  and  the 
amount  of  these  is  not  sufficient  to  make  our  market 
strong  against  the  gathering  pressure  of  obligations 
abroad  created  partly  by  our  trade,  but  much  more  by 
the  war. 

In  these  cirumstances  the  best  course  for  us  to  take 
is  to  maintain  rates  as  firmly  as  possible.  Discount 
houses  ought  to  work  as  if  it  were  probable  that  the 
Bank  rate  would  have  to  be  raised  to  5  per  cent,  before 
this  quarter  ends.  To  compete  for  paper  by  lowering 
quotations  would  be  suicidal.  How  great  the  real 
poverty  of  our  market  is  the  reception  of  the  news  that 
an  issue  of  more  than  ;^5,ooo,ooo  of  new  stock  is  to  be 
made  by  the  London  County  Council  sufficiently 
demonstrates.  It  may  be  said  to  have  taken  all  heart 
out  of  the  Consol  market  and  accentuated  the  decline 
that  has  been  eating  into  the  values  of  high  class 
securities  everywhere. 

Among  the  items  in  this  week's  Bank  return  is  an 
increase  of  _^i4i,ooo  in  the  Government  securities. 
We  regarded  this  as  probably  an  investment  in  Treasury 
bills  by  the  Bank,  ^^2,000,000  in  renewals  having  been 
sold  by  the  Government  this  week,  half  in  three  months,, 
half  in  twelve  months'  bills  all  sold  at  almost  4  per  cent. 
We  see  in  the  Times,  however,  a  statement  that  the 
increase  is  probably  caused  by  the  Bank  having  paid  up 
its  share  of  the  instalment  on  the  War  Loan,  and,  as 
this  newspaper  is  supposed  to  obtain  its  information 
direct  from  the  Bank  parlour,  we  regard  the  observa- 
tion as  serious.  Did  the  Bank  apply  for  enough  of  the 
War  Loan  to  give  it  _^i, 400,000  of  the  stock  on  the 
basis  of  a  6  per  cent,  allotment  ?  The  thing  is  not 
credible,  that  meant  an  application  for  upwards  of 
^85,000,000.  Perhaps,  though,  it  has  been  buying  the 
stock  since  issued  "  to  support  the  market."  Some 
explanation  is  required  on  this  point. 

Most  bankers  declared  to-day  that  they  had  not 
lent  time  money  under  3J  per  cent,  but  in  the 
discount  market  loans  became  comparatively  abundant 
after  the  first  hour  or  so,  and  before  the  close 
balances  could  be  had  at  3  per  cent,  till  to-morrow, 
in  some  cases  until  Monday.  The  reason  for  this 
change  was  that  large  amounts  of  Cape  bills  dravvn 
against  the  Government  fell  due  to-day,  and  were  paid 
by  the  Treasury,  which  thus  put  credit  on  the  market  for 
a  day  or  two.  Discount  also  showed  signs  of  weak- 
ness, but  it  was  not  under  4  per  cent,  anywhere,  and  lead- 
ing houses  still  clung  to  4  ,V  or  4J  per  cent,  where  they 
could.  The  Bank  had  a  fair  share  in  the  business  done^ 
and  the  supply  of  bills  was  large.  Reports  were  cir- 
lated  about  gold  coming  from  various  quarters,  but 
beyond  what  is  said  above  we  know  nothing  definite 
and  cannot  see  where  large  amounts  are  to  be  had.  To- 
day the  Bank  lost  _;^26,ooo  on  balance  owing  to  a  with- 
drawal of  ;^5o,ooo  for  South  Africa. 

SILVER. 
Late  last  week  the  idea  was  prevalent  that  the  Indian  Govern- 
ment had  bought  almost  all  the  silver  it  needed,  and  under 
this  influence  the  price  of  bars  fell  back  to  a  weak  2j%i.  per  oz. 
The  assumption  may  have  been  correct  in  a  sense,  for  the  Indian 
Government  may  have  bought  all  it  intended  at  the  time  the  Budget 
was  drawn  up,  but  events  have  moved  since  then,  and  the  Currency 
Department  finding  its  stock  of  silver  rupees  reduced  to  s}4  crores 
measures  had  to  be  taken  in  order  to  prevent  gold  being  poured 
into  the  department  for  the  purpose  of  removing  silver  rupees. 
Accordingly,  the  regulation  was  announced  that  all  bar  gold  and 
foreign  coins  would  only  be  paid  in  mint  certificates  having  sixty 
days  to  run,  since  altered  to  thirty  days,  thus  creating  a  delay 
of  this  period  in  the  realisation  of  such  paper  compared 
with  the  few  days  that  formerly  elapsed  between  the  tendering. 
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of    the    metal    and    the     power    to    withdraw    silver    rupees. 

This  measure  is  believed  to  be  likely  to  have  the  effect  of  sending 

Japanese  yen  and  other  gold  that  is  in   India,  or  is  on  the  way 

there,  to  London,  and  thus  the  drain  upon  the  Currency  department 

will  be  diminished.     At  the  same   time,   the  demand  for   silver 

currency,  accentuated  as  it  is  by  the  famine,  must  be  met,  and  so 

the  Indian  Government  has  once  again  come  into  the  market,  and 

the  quotation  of  silver  bars  has  risen  to  27-j-'jd.  per  ounce  for  imme- 

jiate  delivery,  and  27|d.  per  ounce  for  two  months  forward.    With 

incalculable  element  in  the  shape  of  the  Indian  requirements 

lius  to  be  dealt  with,  it  is  impossible  to  judge  the  future  of  the 

barket,  but  it  says  a  great   deal  for  the  large  hidden  reserves 

hat  the  advance  in  the  price  has  been  so  small  of  late.    The  India 

Council  practically  disposed  of  no  drafts  last  Wednesday  at  the 

[Ilotment,  for  the  amount  of  ij  lacs  disposed  of  must  have  been 

account   of  the  Indian  Famine  Fund.     Since  then  it  has  sold 

bout  15  lacs  which  is  only  one-third  of  its  quota,  so  that  it  is  still 

llipping  back  in  its  sales. 


BANK  OF  ENGLAND. 

ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  9,  iQoo. 
ISSUE  DEPARTMENT. 


Votes  Issued 48,446,460 


Government  Debt  ,...^,..  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  30,671,460 

Silver  Bullion 


irietors' Capita     14,553,000 

»t. 3,247,22  i 

ulic    Deposits   (including 

xcheciuer,Savings  Banks, 
Commissioners  of  National 

>ebt,   and   Dividend    Ac- 

Dunts). . ,   7,388, 116 

her  Deposits 41,719,230 

ven  Day  and  other  Bills..  Iv2,fc66 


j£48,446,4'o 
BANKING  DEPARTMENT. 
£ 


;<;4S, 446,460 


Dated  May  10,  1900. 


;£67, 100,433 


Government  Securities  .. ..  14 

Other  Securities  32 

Notes  18, 

Gold  and  Silver  Coin 1, 


£ 

,519,878 
,237,004 
,690,830 
,652,736 


;£'7.io^438 
H.  G.  BOWEN,  CAif/  Cashier. 
tin  the  following  table  will  be  found  the  movements  compared 
pth  the  previous  week,  and  also  the  totals  for  that  week  and  the 
responding  return  last  year  : — 

Banklngr  Department. 


May  10. 

May  2, 
1900. 

May  9, 
1900. 

Increase. 

Decrease. 

3." 50.340 

>»389,570 

7.79  >, 803 

126,402 

3.373.128 
.163,561 

Liabilities. 

£ 

3,249,568 

8,533.155 

41,051,283 

161,226 

14,378,58} 
33.359,566 
19,900,082 

£ 

30,211,430 
40     p.c. 
4       „ 

£ 

3,347,226 

7,388,116 

41,719,330 
191,866 

14,519,878 

3 ',337,001 
»o,3 13.53* 

£ 

39.755.630 

41J  p.C. 
4       ft 

£ 

667,913 
31,640 

Decrease, 
1,022,562 

£ 

3,343 
1,135,039 

Pub.  Deposits 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities  .. 

Increase. 

141,289 

Total  Reserve.... 

Note  Circulation. 

Proportion  

Bank  Rate 

443.474 

1,722,144 

'.732.  >44 

I  net  ease. 

Decrease. 

'.723,^60 
Wp.c. 
3    If 

£ 

£ 

455,800 

• 

Foreign  Bui 

ion  movemen 

t  for  week  jCi 

3,0001a. 

I 

LONDON 

BANKERS' 

CLEARING 

L.. 

1900. 

1899. 

Increase. 

Decrease. 

t 

£ 

£ 

£ 

B?!?^ 

951,863.000 

957,564,000 

— 

5,701,000 

^^^bruary 

692,360,000 

766,o89,cxX3 

— 

73,729,000 

Week  ending 

Mar.      7 

163,798,000 

162,756,000 

;Cl, 042,000 

— 

14 

185,281,000 

205,210,000 

— 

ij,929,ooo 

,.           21 

174,385,000 

i4;,39S.ooo 

24,890,000 

— 

April      4 

147,157,000 

189,395,000 

— 

42,242,000 

233,294,000 

I5I,282,CK)0 

72,012,000 

— 

,.       11 

199,2c  8,OOD 

173,120,030 

26,083, ODO 

— 

>,       18 

123,282,000 

195,008,000 

— 

75,726,000 

May       2 

149,196,000 

147,451,000 

1,745,000 

^- 

185,936,000 

216,796,000 

30,860,005 

■V     .    9 

1 54, 308,0c  0 

156.409,0:0 



2,101,000 

Jan,  1, 

3,349,968,000 

3.472,479,000 

- 

122,511,000 

BANK  OF  FRANCE  (25  francs  to  the  £). 


May  lo,  1900.  [  May  3,  19C0.  Apr.  26, 1900.  May  12, 1899. 


£                     £                      £  £ 

78,592,600        77,971,680  77,776,280  73,039,120 

45,563,280        45,530,160  45,372,640  48,230,060 

36,161,800       42  455,920  38,007,800  28,422,840 

19,674,080        20,066,920  19,397,000  17,822,48a 

161,090,720       164,909,040  i6c,435,i6o  150,455,480 

6,457,480          5.653».36c          7,006,88a  4, 121, 200 

. 19,149,320         19,980,800  19,93 1, 440  19,028,6:0 

Proportion  between  bullion  and  circulation  77  per  cent,  against  74^  pe7ceiu7    ~ 
a  week  ago. 


Gold  in  hand.. .. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg  .... 
Frankfort .... 
Amsterdam 
Brussels    .... 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    . . 

Calcutta' 

Bombay    

New  York  call  money 


Bank 
Rate. 


3* 

5i 
si 
5* 

aJ 
4 

4i 
5 

u 

5i 
6 
6 
6 


Altered. 


Open 

Market. 


Last 

week. 


January  25,  1900 
January  27,  1900 
January  27,  1900 
January  27, 1900 
February  6,  1900 
February  7,  1900 
February  5,  1900 
August  27,  1895 
February,  1900 
August  3,  1899 
January  11,  1899 
February  i,  1900 

May,  1900 
March  22, 1900 
March  29,  1900 


3J 
4« 
4i 

4i 
33 
3J 
4i 

4i 

6 

4 
5 

54 
5i 


Latest. 


as 
4i 

4i 
41 
3t 

44 
6 

4 
5 

5i 

6 


FOREIGN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

0 

Last 
week's. 

Latest. 

Place. 

Last 
week's. 

Latest. 

Paris 

chqs. 

cbqs. 
chqs. 
chqs. 
3mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 

25-13 

35-22* 

i2"iii 

20'52i 
30"39j 

30-511 
20*  .:o 
24-285 
94-00 

4-84i 

36J 
33-32 

25-18 
35-33 
13-11 
30-52 

20-29J 

20-52 

20-50 

24-28 

94-00 

4-84! 

36I 

3!-"5 

Italy 

sight 

3  mths 
90  dys 

t.'^t! 
t!t! 
T.  r. 

T.  T. 
T.  T. 

4  mths 

2669 
106-05 
109-175 
127-30 

SJid. 

i6id. 

t% 
i/'i8 
3/88 
1/11  ft 
2/04 

26-77 

106'22i 
109-17! 
127-30 

8 
16  1 
1/3* 
1/3  & 
i/iiS 
3/85 
i/ii^ 

3/oi 

Brussels      

Amsterdam    

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid   

Do.    gold  prem, 
Constantinople,, 
B,  Ayres  gd.  pm, 
Rio  de  Janeiro. , 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    . . . , 

NEWJfORK^SSOCIATED  BANKS  (dollar  at  4s.). 


^^y  5i  1900.  Apr.  28,1903  Apr.2i,  i9oo.;May  6,   1899 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


£ 

33,096,000 

13,557. 6jo 

157,554.000 

4,243,600 
173,832.000 


£ 

32,694,000 
13,324,200 

154,910,000 
4,2^5,600 

170,112,000 


£ 

32,363,000 
12,742,000 

153,491,000 
4,278,000 

168,526,000 


£ 

37,688,000 
11,164,000 

155,310,000 
2,776,000 

179,926,000 


Legal  reserve  is  25  per  cent,  of  nst  deposits  ;  therefore  the  surplus  reserve  {specie 
and  legal   tenders)  exceeds  this  sum  by   ^^3, 1^5,600  against  an  excess  last  week  of 
;C3. 415. ZOO- 
IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  .. . 
Public  deposits 


May  7,  1903 


£ 

40,349,500 
38,762,200 
3,565,000 
56.674,450 
23,801,610 


Apr.  30,  1900 


£ 

40,03^,850 
40,790,600 

3  998,800 
58,231,100 
24,934,400 


.■\pr.  23,  1900. 


£ 

41,093,250 
39,350,550 
3,310,630 
55,184,900 
26,913,500 


May  6,  1809. 


£ 

44,071,650 

36,9[o,4cx) 
3,798,350 
57,138,403 
34,708,400 


AUSTRIAN-HUNGARIAN  BANK  (24  crown;  to  the  £). 


Gold  reserve  . . . . . 
Silver  reserve    .. , 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted  . 


^^^y  7t  1900.  Apr.  30, 19C0,  Apr.  73,  1900.  May  6,   1899, 


£ 

37,60?, 708 

9,379,417 

1,463,575 

2,862,4,8 

56,299,917 

14,095,417 


£ 

37,6'5,875 

9,463,083 

1,775,375 

2,810,792 

56,.5\875 

13,891,708 


£ 

37,6i':-,.xo 

9,627, CiXJ 
2,0'0,20S 

2,63'i,ooo 

53.240,20? 

ii,376,7;0 


£ 

30,0^6,583 
10,495,416 
1,701,666 
1,844.416 
55.968,916 
15,356,166 


Austrian  currency  converted  from  Horins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


May  5,   1900.  Apr.  28,  1900. 


Gold    I    i3,68p,^40 

Silver  ^    15.747, 360 

Bills  discounted    42, 123,800 

5.886,320 
63,088,480 


Advances  and  loans 
Notes  in  cir.-ulation 
Treasury  advances,  coupon 

account 

Treasury  balances 


39,63o 
1,823,360 


£ 

13,639,240 
15,804,600 
42,165,920 
5,886,320 

6^,471, 8co 

33,680 
1.935.440 


Apr.  21, 1900.  May  6,  1899. 


£ 

13,689,240 

15,693,520 

42,120,040 

5,884,7.10 

62,262,200 

8,20D 
1,999,600 


£ 

11,653.240 
12,679,000 
45.9*7.240 
3,308,640 
59,492,680 

274,200 
283,720 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


May  5,  igoo. 

Apr.  26,  1500. 

Apr.  19,  igoo. 

May  4,   1899. 

£ 

4,485,640 
18,815  240 
22,709,280 

3,428.240 

£ 

4,249.840 
18,532,760 
22,876,520 

2,922,200 

£ 

4.370,040 
16,304,800 
22,548,680 

2,H86,I20 

£ 

4,618,560 
17,227,280 
21,219,000 

3,158.600 

Deposits 

BANK  OF  ITALY  (25  lire  to  the  £), 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation   

Current  accounts 

Deposits 


.\pr.  2o,  190C. 


Apr.  10, 1900. 


£ 

17,088,200 
1,630,040 
9.357,480 
8,177,600 
5,268,520 

32,856,200 

3.3'3.S4o 
4.268.480 


Mar.  31, 1900.  .Apr.  20,1899. 


£ 

17,083,003 

i,430,oco 
9  4c  0,560 
8>45J,36j 
5,291,080 
33.724,480 
3,211,680 
4,203,840 


£ 

17,089,320 
1,233,360 
9.935,480 

b, 108,600 
5,654,840 
33,697,480 
3,327,600 
4.149,040 


£ 

18,164,0:0 

I, its, 000 
9,427,000 
7,109,000 
5,732,000 

31,560,000 
4,282,000 
5,675,000 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Apr.  i6hQ 
1         1900. 

April  t/14, 
190;. 

Mar.  a3/Apr.5 
1900. 

April  16/28, 
1899. 

Gold 

Silver  and  subsidiary  coin 

Advances    and    bills    dis- 
counted     

Securities  belonging  to  the 
Bank     

£ 

83,017,200 

7,272,500 

34,8gr,ooo 

4,522,600 
51,007,700 

36, 184, Poo 
40,403,100 

£ 

83,963,706 

7,282,998 

36,095,516 

4.39S1738 
51,169,940 

40.356.492 
38,962,223 

£ 

7.114.959 

36,i[6,58i 

4,539,016 
50,899,208 

38,630,230 
40,186,356 

£ 

9i,9oj,ooo 
4,630,000 

24,983,000 

3,017,000 
6x,  318,000 

37.:i23.oo3 

31,807,000 

Notes  in  circulation 

Deposits       and       current 

Treasury  account 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels , 

Hamburg 

Berlin  and  German  B.  Place; 

Paris 

Do.    

Marseilles  

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

C*pot to 

Copenh.  i^en 

Chastiania 

Stockholm   


Usance.       May  i 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


aS'So 
20*79 
20-79 

25-ie:| 
25  "42? 

25-681 
24*63 

34t 

24  i^ 
27*10 
48i 

j8-s6 
18-56 
18-56 


May  3. 

May  8. 

I2-2J 

12-28 

12-S 

12-43 

!>5'50 

«S-5o 

20-79 

20-79 

20-79 

20-79 

25-20 

25-20 

»5'45 

»5"43} 

'5"}5, 

»5'433 

25-68} 

25-681 

24-63 

2465 

'■>i 

»4fi 

24  fi 

«4i    , 

27*10 

27  12J 

48t 

48  fe 

36i 

36i 

364 

364 

36  il- 

18-56 

18-57 

18-56 

18-57 

18-56 

18-57 

May  10. 


13*2^ 

I2'5 

25-50 

3o'79 

20-79 

35*20 

»S'43l 

«5'43| 

25-68} 

24-65 

34m 

34} 

37-15 

481 

36J 

36* 

36  ?j 

18-57 

18-57 

18-57 


OPEN    MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  . . 

Three  mon?  hs  , , 

Four  months  ,, 

Six  months  ,, 

Three  montns  fine  inland  bills 

Four  months  ,,  

Six  months  ^^ 

BANK  AND  DEPOSIT  RATES. 

iBank  of  Englar.d  minimum  discount  rate 

,,  ,,         short  loan  rates  ..         ..         ..         , 

Jlanker's  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)         

,1  7  and  14  days'  notice  

Current  rates  for  7  day  loans  

It  for  call  loan    ..  ,,         ,,         ^ 


Per  cent. 
4 
4  —4I 
4  —44 
4  -4i 
4i-4i 

4t-  44 

4 

k 

si 

3.^3^ 
3i 


stock  Market   Notes    and   Comments. 

There  is  going  to  be  trouble,  we  fear  much,  at  the 
Stock  Exchange  settlement  next  week.     How  great  the 
trouble  we  cannot  say,  but  from  the   manner  in  which 
prices  have  been  receding  in  what  we  have  been  wont 
to  consider  the  most  solid  possessions  we  have.  Home 
Railway  stocks  ordinary  and  privileged,  we   may    be 
quite  sure  that  the  seat  of  the  disaster  is  deep.     Early 
this  week  an  ominous-looking  recoil  took  place  on  the 
Glasgow    Stock    Exchange    and   accentuated   the   de- 
pression in  London.     It  would  be  in  accordance  with 
precedent  were  the  Scotch    to    lead  the  way    in    the 
credit  disorganisation  that   threatens  us  and  is  bound 
to  come.      On  the  surface,   however,    there  seems  to 
be    nothing    more    operating    in    that     quarter     than 
the    quarrel    between    the    colliery   owners    and    the 
railways,    which    is    a    phase    of    the    same   struggle 
initiated   in   England   by  the  decision  of  the    railway 
companies  to  raise  their  charges  for  carrying  coal.     By 
way  of  retaliation  proprietors  of  collieries  have  formed 
a  loose  combination  to  raise  the  price  to  be  charged  to 
the  railway  companies  for  locomotive  coal,  and  naturally 
their  action  has  completely  destroyed  the  illusions  stock 
market  gamblers  had  regarding  increased  profits  and 
splendid  dividends.     They  never  see  anything  except 
the  most  wildly  hopeful  outlook  these  gamblers,  take 
them  as  a  class.     Everything  is  in  favour  of  the  stock- 
holder or  gambler  for  the  rise.     All  is  working  for  the 
best  in  this  best  possible  of  worlds,  working  to  raise 
their  profits  by  enabling  them  to  buy  cheap  and  sell 
dear.     But  if  the  colliery  owners  are  able  to  adhere  to 
their  determination  and  to  exact  15s.  per  ton  from  the  rail- 
way companies  for  locomotive  coal  instead  of  increased 
profits  the  railways  this  year  will  yield  worse  results  to 
their  stockholders  than  they  have  done  since  1891.     A 
year  ago  in  Scotland  the  average  price  of  locomotive 
coal    was    7s.    lod.   per    ton,  so    that   the  price   now 
demanded  is  nearly  double  what  it  was  then.     Nor  is 
this  the  only  danger  threatening  the  railways.     Most  of 


them  have  arranged  for,  as  we  have  shown  in  recent 
articles,  enlarged  projects  of  capital  expenditure,  which, 
if  carried  out,  might  enable  them,  by  forcing  the  pace 
and  by  plentifully  dipping  into  capital  to  hide  ravages 
in  revenue,  to  make  a  brave  show  of  net  earnings.  In 
the  present  condition  of  our  money  market,  however, 
it  is  improbable  that  the  necessary  millions  can  be 
forthcoming.  Already  we  have  had,  as  in  the  case  of 
the  Brighton  Company,  some  warning  of  the  reluctance 
or  inability  of  stockholders  to  take  up  new  issues  at 
satisfactory  prices,  and  we  may  be  quite  sure  all  com- 
panies will  be  worse  off  in  this  respect  during  the 
remainder  of  the  year  than  they  have  hitherto  been. 

But  why  should  adverse  circumstances  of  this  kind 
threaten  peculiar  dangers  in  Scotland  ?  They  do  so 
because  Scotch  banking  is,  to  use  a  common  phrase, 
"  overdone,"  or  always  tending  to  be  "  overdone."  The 
Scotch  people  have  long  been  characterised  by  a 
peculiar  form  of  exterior  or  best-clothes  piety  combined 
with  an  intense  admiration  for  5  per  cent,  interest,  and 
as  much  more  as  they  can  get.  They  therefore  turn 
every  penny  they  can  into  the  banks,  and  load  these 
institutions  up  with  deposits  that  must  be  used  somehow 
in  order  to  pay  the  interest  promised  to  the  depositor. 
As  Scotland  is  a  small  country,  it  follows  that  industries 
have  to  be  forced  in  various  directions  in  order  to  obtain 
outlets  for  the  money  poured  in  upon  the  banks,  and 
the  result  is  diseased  business  in  all  directions.  We 
got  some  inkling  of  the  truth  in  the  failures  last  year 
among  whisky  dealers,  but  revelation  was  then  checked 
by  means  often  discreditable  and  not  allowed  to  go  far 
enough  to  show  how  risky  the  business  at  bottom  was, 
or  how  deeply  the  banks  were  committed  to  the  process 
of  forcing  industry  far  beyond  the  limits  of  public 
demand.  Because  this  is  the  general  position  in  Scot- 
land, it  follows  that  such  an  event  as  a  severe  decline 
in  Scotch  railway  stocks  might  just  be  the  last  incident 
required  to  upset  the  whole  fabric  of  Scotch  banking 
credit.  That  is  a  contingency  we  have  unquestionably 
to  face  in  the  not  distant  future,  and  we  shall,  therefore, 
watch  events  in  the  north  with  absorbing  interest 
during  coming  months. 

Meanwhile,  as  we  have  said,  next  week's  Stock 
Exchange  settlement  is  going  to  be  a  troubled  one,  and 
in  order  to  indicate  in  what  directions  the  mischief  lies 
we  append  here  a  few  examples  of  the  declines  that 
have  taken  place  in  the  prices  of  leading  securities 
since  last  making  up  day. 


Brighton  Def 

Caledonian  Def 

Ctiatham  Ordinary    

Great  Central  Pref 

Do.  Def 

Great  Eastern 

Great  Northern  Def 

Great  Western   

Hull  and  Barnsley 

Lane,  and  Yorkshire 

Metropolitan   

Metropolitan  District   ... 
Midland  Pref 

Do.       Def 

North  British  Pref 

Do.  Def 

North-Eastern    

North-Western  

South-Eastern  Def 

South-Western  Def 

Atchison  Preferred    

Bait,  and  Ohio  Ordy.    ... 

Do.  Pref 

Denver  and  Rio  Pref.   ... 

Illinois  Central   

Louisville  and  Nashville 

New  York  Central 

Norfolk  Pref 

North  Pacific  Pref 

Pennsylvania 

Southern  Pref 

Southern  Pacific 

Union  Pacific 


iSo^J^ 
49i 
25* 
4.S 

184 
I2yk 

5H 
i68i 

6iJ 
147 

mi 

32 
81J 
89 
89.1 

40J 
177 

1988 

i03i 
85 
761 
913 
9ii 
78^ 

119I 
893 

144 
8.J 
80 
721 

45i 
62i 


i66i 
46* 

23i 

344 
16 

ii9f 

5-ii 

159 
60J 

iM 
106 

291 

76i 
84 
834 
37 

i72i 

im 

89i 

77 

70S 

86i 

87 

73 

ii/i 
84 

1304 
79i 
78 
69 
59i 
3»i 
57* 


i62i 

454 
22 

314 

14J 
117S 

52  J 
I56i 

574 
i35i 
io4i 

76i 

834 
8oi 

36 

169I 

i«6i 
f6g 
74i 
7oi 
79 
83 
704 

116 
824 

i.S4i 
794 
76J 
68i 
56i 
348 
554 


hX 


18 

4i 

3i 

11^ 

3i 

9i 

54 
12 

Hi 

8* 

2| 

5i 
5 

9i 

41 

74 

i2i 

lOJ 

lij 

51 

I'i 

3J 

7i 
94 

2i 

3i 

48 

8S 

loi 

7i 


^  0 


4i 
i» 
li 

3 


2f 

2i 

li 

14 

i 

1. 

3I 
I 

2* 
2 

3i 

2| 

* 

6i 

14 
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It  is   lamentable   to   have   to   assume   the  role  of  a 
prophet  of  evil  on  all  hands,  nevertheless  facts,  however 
disagreeable,  must  be  faced,  and  the  more  we  are  fore- 
warned of  coming  dangers  at  all  points  the  less  are  we 
likely  to  be  upset  when  mischief  breaks  out.     Now  we 
do  not  like  at  all  the  appearance  of  the  New  York  Stock 
Exchange   this  week.     It  has  been  our  hope  hitherto 
that  the  plentiful  creation  of  "rag  money"  under  the 
new   banking   and   mock   gold   standard  law   recently 
jDassed  by  Congress  might  enable  the  rulers  of  finance  in 
I^Knerica  to  prop  up  their  monster  papier-wdclie  struc- 
I^Bres  and  to  continue  the  game  of  hoisting  prices  in 
I^Kfiance  of  facts  until  perhaps  next  November,  when  the 
F^pesidentia!  election  would  be  almost  certain  to  upset 
the  coach.     Apparently,   however,  we   have   been  too 

Ruiguine  in   this   expectation,  for   events  this  week  in 
Pall-street   combine   to    foreshadow   a    much    earlier 
reakdovvn  than  we  allowed  for.     It  almost  looks  as  if 
,     iiie  revolt   of    the   working   man   had   been    a    factor 
I     omitted  in  the  calculations,  not  only  that  we  made,  but 

•  upon  which  the  big  financiers  founded  their  operations. 
i  Labour  troubles  have  not  been  ended  by  the  prompt 
;  concession  of  the  men's  demands  by  the  New  York 
I    Central  Company  ;  rather  has  that  step  given  an  impulse 

to  revolt  in  other  directions,  the  men  reasoning  natu- 
rally enough  that  if  it  was  easy  to  force  the  hand  of  a 
board  so  powerful  as  that  of  the  principal  Vanderbilt 
road,  it  would  be  easy  to  repeat  the  process  in  weaker 

:    directions  in  a  manner  even  more  completely  triumphant. 

'  Then  it  is  becoming  plainer  every  day  that  those  monster 
industrial  combinations,  hatched  last  year  like  a  swarm 
of  locusts  to  devour  the  substance  of  the  people,  have 
brought  about  their  own  ruin  much  more  swiftly  than 
anybody  could  have  supposed.  The  enormous  manu- 
facturing activity  they  have  fomented  is  beginning  to 
show  itself  fictitious,  and  one  after  another  of  the  iron 
and  steel  combinations  are  betraying  signs  of  distress. 

,  Mills  and  furnaces  are  being  stopped  or  shut  down  and 
prices  are  breakmg  in  all  directions.  It  follows  that  the 
immense  amount  of  sham  capital  in  these  undertakings 
may  soon  smother  the  market,  and  this  week  it  is  clear 
that  big  holders   have   been   realising   or   doing  their 

■  utmost  to  realise  for  fear  that  the  crash  might  come 
and  find  them  in  possession  of  stuff  they  know  the  true 
value  of  better  than  anybody. 

Add  to  this  the  struggle  in  the  sugar  trade,  the 
increasing  competition  that  the  Standard  Oil  gang 
is  meeting  with  in  foreign  markets,  and  above  all 
the  steady  export  of  gold  from  New  York,  and 
we  have  tokens  of  trouble  quite  sufficient  to  warn 
us  off  American  securities.  Therefore  we  are 
disposed  now  to  say  to  those  who  hold  these 
securities  here  that  if  they  have  any  profit  they  should 
take  it  at  once,  and  if  they  have  not  they  should  seize 
the  opportunity  given  by  the  rallies  that  may  for  some 
time  follow  each  plunge  to  sell  out  with  as  little  loss  as 
they  can.  We  never  did  advise  anybody  to  treat  these 
securities  as  something  to  invest  and  lay  aside, 
but  now  the  time  seems  to  have  come  when  the 
prudent  man  will  "  quit,"  as  the  Americans  say,  and 
refuse  to  touch  anythmg  American  until  the  storm  blows 
over.  The  other  week  we  telegraphed  to  New  York 
some  warning  that  the  creation  of  masses  of  bank  notes 
throughout  the  Union  would  have  the  effect  of  render- 
ing the  gold  standard  nugatory,  and  of  driving  gold  out 
of  the  country.  The  warning  excited  wrath  amongst 
the  American  theorists  of  banking,  who  cling  still  to  the 
pernicious  belief  that  you  can  make  currency  out  of  any- 
thing, and  so  long  as  you  say  that  it  is  worth  this  and 

•  that  in  gold  or  other  metal,  it  will  pass  current  for  its 
face  value.  They  are  going  to  find  out  that  we  were 
right,  for  the  rag  money,  amid  all  the  trouble  of  the 
Stock  Market,  keeps  rates  for  loans  at  a  very  low  point 

2  to  3  per  cent,  and  sometimes  even  less,  and  exchanges 
so  much  against  the  country  that  shipments  of  gold  are 
bound  to  continue  and  become  larger.  Thus  all  round 
the  position  is  rapidly  changing  for  the  worse  on  Wall- 
street,  and  it  is  possible  enough  that  the  first  signal  of 
the  coming  financial  storm  which  is  now  threatening 
nearly  every  money  market  in  the  world  may  come 
from   that   side.     Yet   influences   are   at    work    which 


should  have  powerfully  influenced  the  prices  of  rail- 
road stocks  in  a  favourable  direction  even  now.  And 
they  are  bound  to  do  so  by-and-by  whatever  happens 
short  of  a  national  revolt  of  labour.  Consolidation  of 
railroad  interest,  in  other  words,  is  proceeding  apace, 
and  the  following  extract  from  yesterday's  cable  to  the 
Times  discloses  the  notable  progress  already  made  : — 

According  to  advance  intimation  received,  the  Pennsylvania  Rail- 
ro.id's  3j  per  cent.  Collateral  Trust  bond  will  represent  an  issue  of 
about  8100,000,000.  It  will  not  hs  astonishing  if  the  Lehigh  Valley 
system  be  taken  over,  the  stock  receiving  in  these  bonds  perhaps 
6  per  cent,  more  than  current  prices.  It  req'aires  but  slight  imigi- 
nation  to  infer  from  present  developments  a  s  tuation  in  which  the 
Pennsylvania  and  the  New  York  Central  Riilroads  may  luigh  at 
any  anti-pooling  legislation,  when  the  two  systems  will  control  all 
term'nal  facilities  from  Norfolk  to  Boston,  and  practically  all  lines, 
leading  to  the  north-eastern  seaboard  of  the  United  States.  A  place 
must  certainly  be  made  for  the  New  York,  Newhaven,  and  Hart- 
ford, and  the  Boston  and  Maine  systems,  but  this  is  regarded  as  a 
not  remote  eventuality,  and  when  accomplished  the  abolition  of 
rate  cutting,  except  between  Gulf  roads  and  trunk  lines,  the  dis- 
appearance of  differential",  and  the  territorial  distribution  of  both 
passenger  and  freight  traflic  will  eventually  follow. 

In  regard  to  Mines,  we  can  add  nothing  to  what  is 
stated  in  our  "  Mining  Notes  and  News."  The  one 
consolatory  point  is  Kaffirs. 


The    Week's    Stock    Markets. 

The  Stock  Exchange  would  have  liked  verywell  to  show  its 
appreciation  of  the  improved  aspect  of  affairs  in  S  juth  Africa,  but 
the  best  it  could  manage  was  to  report  a  "  cheerful  tone  "  and  put 
as  good  a  face  as  it  could  on  the  scarcity  of  business.  In  the 
beginning  of  the  week  it  was  not  even  cheerful,  and  in  several 
departments  severe  declines  have  occurred  on  the  uneasiness  felt 
about  the  outlook  for  money.  B.it  it  plucked  up  courage  on  the 
issue  of  the  Bank  return,  and  Lord  Rjberts's  successful  crossing  of 
the  Zand.  If  the  end  of  the  long  nineteen  day  account  had  not 
been  so  near,  there  might  have  been  a  substantial  improvemei*^, 
but  trouble  is  feared  in  one  or  two  quarters  next  week,  and  although 
the  open  account  is  a  very  small  one  it  is  quite  brge  enough  for  all 
the  money  that  will  be  available  for  carrying  it. 
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Consols  displayed  a  weak  tendency  most  of  the  time,  although 
there  was  a  spurt  to  close  on  101  at  first.  After  that  there  was  an 
almost  uninterrupted  retrogression  till  the  price  was  only  J  over 
par.  The  War  Loan  has  travelled  over  a  similar  course,  the  price 
for  cash  dropping  to  ij  premium,  at  which  the  stock  would 
certainly  look  cheap  under  anything  like  normal  conditions. 
Indian  Sterling  issues  have  been  very  depressed,  but  Rupee  Paper 
has  not  given  way  much  owing  to  the  firmness  of  silver.  Bank 
stock  has  dropped  several  points,  and  London  County  Council  2^ 
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Chatham  Ordinary  . 
Great  Central   Pref.  . 

Do.  Def.  . 
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Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire. 
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.Metropolitan  District., 
Midland  Pref 
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Do.  Def 
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per  cents,  have  been  forced  down  in  connection  with  the  impend- 
ing new  loan  of  ;,fs,ooo,oo3,  which  will  require  a  lot  of  placing  if  it 
is  issued  in  one  block.  Other  Corporation  loans  have  been  dull  in 
sympathy,  but  very  little  business  has  been  done  in  them.  Colonial 
stocks  are  J  to  i  lower  in  many  cases,  but  here  also  the  dealings 
have  been  on  a  very  small  scale. 

Home  Railways  received  a  slight  stimulus  from  the  satisfactory 
Board  of  Trade  returns,  but  the  effect  did  not  last  long,  and  for  the 
rest  of  the  time  they  have  been  persistently  receding.  Towards 
the  end,  however,  there  was  a  slight  rally  on  bear  covering, 
and  it  will  b^  interesting  to  see  next  week  whether  the 
bears  have  had  much  to  do  with  the  recent  falls.  On  ihe 
whole  we  should  think  it  unlikely,  as  a  lot  of  stock  carried 
on  margin  rauit  have  come  on  the  market  of  late.  Scotch 
operators  have  been  particularly  prominent  in  forcing  sales, 
but  whether  this  is  due  to  impending  trouble  or  fears  about  the 
future  of  the  coal  question  we  cannot  say.  Traffics  as  a  rule  were 
satisfactory  enough,  and  the  South  Eastern  was  regarded  as 
extremely  good,  but  they  had  little  influence  in  preventing  prices 
from  giving  way.  North  Westerns  have  been  very  weak,  as  the 
company  appears  to  have  been  selling  stock,  although  why  it  should 
choose  so  unfavourable  a  time  is  not  very  clear.  The  decision 
against  the  Midland  Company  in  regard  to  stamp  duty  on  its 
watered  capital,  involving  a  payment  of  about  ;/^6o,ooo  if  the 
verdict  is  upheld,  was  not  liked,  but  we  are  not  sorry  to  see  any- 
thing that  tends  to  discourage  capital  inBition,  and  the  Midland  has 
been  a  notorious  offender  in  this  respect. 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.. .. 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 
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American  Railroads  have  had  a  bad  week.  The  bank  statement 
was  not  much  appreciated,  but  at  first  the  declines  were  merely 
fractional.  Later  in  the  week,  however,  there  was  a  heavy  slump 
under  the  lead  of  BaUimores  which  dropped  over  six  points  one 
day  and  many  of  the  others  lost  from  ij  to  2 J.  No  explanation  of 
the  break  was  forthcoming  except  market  demoralisation,  helped, 
perhaps,  by  the  fear  of  an  extension  of  labour  troubles.  Berlin, 
it  is  said,  has  been  trying  to  unload  some  of  its  favourites  in  New 
York,  but  no  buyers  were  forthcoming  and  prices  naturally  gave 
way.  The  market  here  is  also  disinclined  to  purchase  and  would 
rather  get  rid  of  some  of  the  stock  it  has  been  holding  if  it  got 
another  chance.  There  have  been  no  particular  developments  any- 
where, but  the  approach  of  the  settlement  and  the  heavy  differences 
to  be  faced  have  alarmed  the  bulls,  who  will  be  in  a  bad  way  if 
prices  are  not  screwed  up  again  before  Monday. 

Canadian  Pacifies  followed  in  the  wake  of  the  American  market, 
but  had  a  partial  rally  at  the  finish,  although  on  balance  they  are 
still  considerably  below  last  week's  level.  Grand  Trunks  have 
been  on  the  downgrade  all  the  time,  as  the  traffic  increase  of  ;f  6,000 
was  about  £4,000  below  expectations.  Among  Indian  Railways, 
Bombay  and  Baroda  has  continued  very  weak  on  the  expectation 
that  the  Governmet  will  exercise  its  option  of  taking  over  the  line 
in  1905,  on  terms  as  little  favourable  to  the  stockholders  as  in  the 
case  of  the  Great  Indian  Peninsula. 

Although  the  Paris  Bourse  has  been  more  active  than  for  some 
time  past,  Foreign  stocks  have  not  received  much  support,  and 
business  here  has  been  on  a  very  small  scale.  Spanish  improved 
at  first  on  talk  of  a  scheme  for  the  consolidation  of  the  internal 
stocks,  but  they  afterwards  fell  back  on  the  Barcelona  disturbances. 
Turks  were  firm,  and  Egyptians  are  a  little  better,  but  Bulgarians 
have  lost  a  point.  In  the  South  American  section  nothing  of  im- 
portance has  transpired,  and  the  movements  are  mostly  insignificant. 


Copper  shares  have  become  very  weak,  and  Tintos  are  down  to 
about  54J. 
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FOREIGN  BONDS. 


Argentine  S  p.c.  1886.., 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  ... 
Do.     5  p.c.  1895  ... 
Do.     5     p.c.      West 
Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified 
Do.     34  p.c.  Pref. 

French  3  p.c.  Rente  ... 

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 
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Among  Foreign  railways  Argentines  at  first  showed  considerable, 
strength,  but  there  was  a  reaction  afterwards  and  the  movements 
have  since  been  very  erratic,  final  prices  being  mostly  a  good  deal 
lower  on  balance.  Mexicans  have  remained  fairly  steady,  but 
Nitrates  were  offered  on  the  statements  at  the  meeting,  which  only' 
held  out  a  "  hope  "  of  the  5  per  cent,  dividend  being  maintained,  in' 
spite  of  the  huge  carry  over. 

In  the  Miscellaneous  section  the  chief  feature  has  been  the  heavy 
break  in  AUsopp's,  which  the  market  is  quite  unable  to  explain. 
IL  is  said  that  the  accountants  called  in  to  report  on  the  position 
of  the  company  find  things  much  worse  than  expected. 
Welsbachs  have  also  been  weak,  as  the  date  for  the  issue  of  the 
report  approaches,  and  it  is  feared  the  showing  will  be  a  very  poor 
one.  The  Lipton  dividend  did  not  come  up  to  expectations,  and  the 
price  is  flat.  With  these  disappointments  to  face,  the  whole  of  the 
market  bcame  dull  and  uneasy,  and  it  closes  without  improvement. 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  S  p.c, 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord. 
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Every  effort  was  made  to-day  to  utilise  the  rapid  progress  of 
forces  in  the  Free  State  and  the  slightly  easier  aspect  of  money  j 
strengthen  prices  on  the  Stock  Exchange  and  they  generally  sho 
some  recovery.  In  South  African  mines  there  was  a  good  busina 
doing,  mainly  on  local  buying.  French  operators  both  bought  ad 
sold  and  had  very  little  influence  on  prices.  It  looks  as  if  a  bull 
account  were  rapidly  being  formed  here  on  the  strength  of 
Roberts's  victorious  progress.  Contango  rates  were  not  quite  so 
heavy  on  "  Kaffirs  "  as  expected,  6  per  cent,  to  10  per  cent,  may  be 
described  as  the  range,  and  that  also  helped  quotations.  Elsewhere 
prices  strengthened.  Consols  being  slightly  belter  and  Home  R.ail- 
ways  too,  but  business  was  not  more  active.  The  decline  in 
AUsopp's,  however,  continued  and  has  become  threatening  to  the 
whole  brewery  market.  Since  last  carrying-over  day,  including  to- 
day's slump,  the  preferred  stock  has  fallen  I7j  and  the  deferred 
244,  all  in  a  mysterious  manner  we  cannot  account  for. 


MINING    NOTES    AND    NEWS. 

There  has  been  some  revival  of  interest  in  the  South  Afric 
market,but  it  is  a  poor  starved-looking  affair  compared  with  the  boon 
which   many  people  expected  when  Lord   Roberts   resumed  hisi 
triuinphal   march   towards    Pretoria.      That  good  man  has  bee 
hustling  the  Boers  from  one  position  to  another  in  grand  style,  an 
according  to  all  the  rules  of  the  game  the  public  should  ha* 
shown  their  appreciation  of  his  efforts  by  initiating  a  wild  gambh 
in  the  properties  which  he  is  going  to  rescue  from  the  hands  of  f 
enemy.     Of  course  the  market  is  considerably  disappointed  that  i 
far  he  has  not  succeeded  in  killing  or  capturing  a  few  thousand  of 
these  contumacious  burghers,  but  it  is   naturally  assumed  that  thi: 
crowning  achievement  is  merely  postponed  for  a  short  time  in  ordei 
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to  do  it  more  thoroughly  and  effectively.  So  the  insiders  shouted 
themselves  hoarse  for  a  day  or  two  and  cercainly  succeeded  in 
putting  prices  better,  but  outside  speculators  for  the  most  part  still 
prefer  to  play  the  part  of  onlookers,  and  the  advance  has  not  been 
pushed  with  much  vigour. 

The  fact  is,  of  course,  that  conditions  generally  are  too  unfavour- 
able for  any  sustained  rise  in  prices  whatever  opinions  may  be  held 
as  to  the  intrinsic  merits  of  South  African  shares.  We  have 
repeatedly  expressed  our  views  on  that  subject,  and  see  no  reason 
*o  modify  them,  whether  or  not  it  is  true  that  strong  pressure  has 
been  brought  on  the  government  at  Pretoria  to  prevent  damage  to 
the  mines,  under  the  threat  that  the  burghers  from  President  Kruger 
downwards  will  be  held  personally  responsible  for  any  loss  that 
may  be  sustained  by  the  wilful  destruction  of  property.  This  may 
have  the  desired  effect  or  it  may  not,  but  it  is  reported  that 
preparations  had  been  made  to  explode  twenty-five  mines, 
including  the  City  and  Suburban,  Crown  Reef,  Crown  Deep, 
Langlaagte,  Robinson  Central,  and  Langlaagte  Deep,  the  dynamite 
charges  being  subsequently  removed.  Not  that  it  matters  much, 
for  there  is  a  great  deal  of  explosive  material  in  the  London 
market,  which  may  cause  far  more  devastation  than  anything  the 
Boers  could  accomplish,  however  intent  on  mischief  they  might  be  ; 
and  until  this  danger  is  removed  it  is  perfectly  useless  to  expect 
healthy  business.  The  mining  magnates  may  succeed  in  planting 
more  of  their  scrip  on  the  public  before  the  collapse  comes,  and 
we  have  no  doubt  they  will  try  to  do  so  ;  but  there  is  to  be  no 
repetition  of  the  1895  mania  until  the  market  wreckage  is  cleared 
away  and  the  losses  caused  by  flooding  and  other  damage  are 
repaired. 

Land  shares  have  again  been  very  prominent  in  the  spurt  of  the 
last  few  days  on  the  assumption  that  when  the  British  flag  is 
hoisted  at  Pretoria  there  will  be  a  great  influx  of  settlers  in  South 
Africa,  while  the  companies  possess  nothing  of  importance  that 
the  Boers  can  destroy.  But  not  one  of  these  companies  has  done 
any  good  in  the  past,  or  made  any  substantial  progress  in  the 
development  of  the  country,  and  under  the  most  favourable 
circumstances  imaginable  it  must  be  many  years  before 
their  securities  can  be  regarded  as  other  than  mere  Stock 
Exchange  gambling  counters,  while  a  lot  of  them  are 
not  even  well  adapted  for  that.  Yet  we  see  Chartereds 
being  boomed  and  bought  from  Paris  in  a  way  that  would 
suggest  to  the  uninitiated  that  our  success  in  South  Africa  is 
the  dearest  wish  of  the  French  people.  We  know  that  such  is  not 
the  case,  and  we  also  know  that  the  Chartered  Company  is  perhaps 
the  biggest  and  most  expensive  swindle  ever  planted  on  foolish 
speculators.  Whence  this  outburst  of  enthusiasm  and  confidence, 
then  ?  It  is  hard  to  say  ;  but  we  have  a  recollection  of  the  option 
which  certain  big  financiers  accepted  of  exchanging  Rhodesian 
railway  debentures  into  Chartered  shares  at  5,  and  Mr.  Rhodes  was 
here  a  few  weeks  ago  for  the  avowed  purpose  of  making  some 
money.  Perhaps  he  is  trying  to  do  so  now  that  he  is  on  his  way 
fback. 

We  have  received  a  batch  of  interim  reports  of  some  of  the 
Wernher-Beit  deep  level  mines  to  March  31  last,  for  periods 
covering  from  eight  to  nineteen  months.  They  are  principally  of 
interest  as  affording  information  of  the  amount  of  gold  from  each 
commandeered  by  the  Transvaal  Government,  and  the  following 
list  may  be  useful  for  future  reference.  It  includes  three  com- 
panies whose  reports  were  issued  earlier  in  the  year :  — 


Robinson    ;£39i9oo 

Jubilee  4,985 

Sheba 8,572 

Crown  Deep    16,350 

Perreira  Deep 22,900 

Geldenbuls  Deep   37,200 


Glen  Deep j£i5,2:o 

Jumpers  Deep 23,950 

Langlaagte  Deep 19,950 

Nourse  Deep    ..« 14,850 

Rose  Deep 30,450 

Total ;£2^4,307 


The  following  table  summarises  the  results  of  the  companies  up  to 

August  31  last  :— 

Revenue.  Expenditure.  '"'^ZZl:"'^ 

Crown  Deep  (8  mos.)   ;C379.i73  ^£232,523  £--6iA')5 

Ferreira  Deep  (3  mos.)    88,985  44,925  44,060 

Geldenhuis  Deep  (8  mos.)  ....     426,429  210,167  130,084 

Glen  De'^p  (r  mo.) 35,269  20,391  58,615 

Jumpers  Deep  (11  mos.) 338,004  243,698  123,190 

Langlaagte  Deep  (1  mo.)     ....       29,517  23,102  10,185 

Nourse  Deep  (i  mo.)    28,4^9  19.236  82,055 

Rose  Deep  (8  mos.) 485. 553  252,908  188,735 

These  figures  are  subject  to  various  deductions  for  special  expenses 
before  the  war  broke  out,  and  they  include  the  gold  appropriated 
bv  the  Government,  so  that  they  can  only  be  regarded  as  appro.xi- 
tn  itely  accurate. 

Not  much  need  be  said  about  the  Westralian  market,  which  has 
been  in  a  very  demoralised  condition  owing  to  the  disclosures  in 
connection  with  the  Associated.  We  deal  with  that  matter  else- 
where, and  here  need  only  express  our  astonishment  that  the 
market  was  able  to  extract  sufficient  comfort  from  the  statements 
at  the  meeting  to  put  the  price  a  little  better.  But  the  public  are 
becoming  thoroughly  sick  of  the  roguery  which  characterises  the 
management  of  so  many  of  the  properties  in  this  field,  and  dealers 
will  soon  tire  of  the  attempt  to  make  profits  out  of  each  other. 
During  the  account  all  the  leading  shares  have  fallen  heavily,  the 
loss  on  Lake  Views  being  as  much  as  2|,  on  Ivanhoes  ij,  on  Asso- 
ciateds  i^,  on  Brownhills  ij,  and  so  on.  But  they  have  not  yet 
touched  bottom  by  a  long  way,  we  fear,  and  the  outlook  is  very 
gloomy,  especially  as  rumour  points  to  the  failure  of  more  than  one 
firm  in  this  department  next  week. 


WOMEN    AND    THE   WAR. 

We  willingly  publish  the  following  letter  from  Miss  Emily  Hob- 
house,  Hon.  Sec.  S.A.C.C.  Women  Workers,  21,  Rosetti  Mansions, 
Chelsea,  S.W.,  and  cordially  wish  success  to  the  Committee's 
efforts  : — "  It  would  help  us  greatly  if,  through  the  medium  of  your 
paper,  we  might  make  known  something  of  the  work  of  the  women 
connected  with  the  South  African  Conciliation  Committee.  We 
are  dividing  our  workers  into  groups  in  order  to  deal  more 
systematically  with  the  various  districts  in  London,  and  these  groups 
of  workers  are  organising  drawing-room  meetings  and  distributing 
literature  as  widely  as  possible.  Our  immediate  object  in  view  is  a 
mass  meeting  of  women  to  be  held  in  the  Queen's  Hall  in  June.  We 
hope  and  believe  that  all  England  will  be  represented  at  this  meet- 
ing, not  London  alone.  A  small  committee  to  arrange  it  has  been 
appointed,  consisting  of  Mrs.  Leonard  Courtney,  Mrs.  James  Bryce, 
Mrs.  F.  Mackarness,  the  Marchioness  of  Ripon,  Miss  E.  D.  Bradby, 
and  myself.  If  any  sympathisers  in  your  neighbourhood  or  amongst 
your  readers  will  help  in  the  furtherance  of  this  meeting,  we 
should  be  grateful  if  they  will  communicate  with  me  or  some  mem- 
ber of  the  committee." 


A  Renter  despatch  of  the  7th  inst.  from  Lorenzo  Marques  states 
that  the  steamer  Hcrzog,  leaving  on  that  day,  took  with  her  for 
Europe  gold  to  the  value  of  ;£ioo,500.  Of  this  amount  ;g63,ooo  is 
consigned  to  a  French  bank  in  Paris,  £26,000  to  the  Netherlands 
Bank  in  Amsterdam,  and  ;£ii,ooo  to  Hamburg. 


NEXT    WEEK'S    MEETINGS. 

Monday,  May  14. 

Chicago  Packing  and  Provision     ...  30,  Moorgate-street,  noon. 

London  General  Investment  Trust .  12,  Moorgate-street,  3.30  p.m. 

Poorman  Gold  Mines  Winchester  House,  12.30  p.m. 

S.  Bottomley  and  Bros        Bradford,  7.30  p.m. 

Wheal  GrenviUe  Mining      Cambourne,  11  a.m. 

Tuesday,  May  15. 

Associated  Share  and  Investment  ...  11,  Throgmorton-avenue,  noon. 

Bayley's  United  Gold  Mines  ...  Winchester  House,  noon. 

Breckerts  Brewery  (1900) Winchester  House,  3.30  p.m. 

City  of  Dublin  Steam  Packet         ...  Dublin,  i  p.m. 

Charles  Gask  and  Co.  Cork,  11  a.m. 

Equity  and  Law  Life  18,  Lincoln's  Inn-fielis,  i  p.m. 

Harmony  Gold  and  Land     63  and  64,  Chancery-lane,  noon. 

Lomatie  Lydenburg  Exploration   ...  Winchester  House,  noon. 
Mount  Catherine  Gold  Mining       ...  „  „         II  a.ra. 

Madras  Ice  Manufactnring  ...  i    and  2,  Great  Winchester-street, 

12.30  p.m. 

Punjab  Ice  Manufacturing i   and    2,    Great  Winchester-street, 

1.30  p.m. 

Talunga  Gold  Fields  Development,  Winchester  House,  i  p.m. 

West  Middlesex  Waterworks        ...  19,  Marylebone-roat*,  noon. 
Wednesday,  May  16. 

Consolidated  Trust Winchester  House,  2.30  pm. 

Demerara  Railway Cannon-street  Hotel,  noon. 

Fuller's  Earth  Union  Winchester  House,  3  p.m. 

Investment  Trust      Cannon-street  Hotel,  2  p.m. 

James  Nelson  &  Sons  19,  Throgmorton-avenue,  noon. 

New      London     and      Amsterdam 

Borneo  Tobacco 78,  Gracechurch-street,  2.30  p.ra 

New  Arrow  Proprietary  Gold  Mines  Winchester  HouEe,  noon. 

Panuco  Copper         „  „  2  pm. 

St.  Gerera  Divelopment     29,  Cornhill,  noon. 

Weygangs' Oil  Products     Winchester  House,  12.30  pm. 

Thursday,  May  17. 

Argentine  Land  and  Investment   ...  Winchester  House,  i  p.m. 

Balaghat  Gold  Mining         Cannon-street  Hotel,  12.30  p.m. 

British  Tea  Table     Winchester  House,  3  p.m. 

British  Indian  Tea 14,  St.  Mary  Axe,  noon. 

Day    Dawn    Block   and  Wyndham 

Gold  Mining  Cannon-street  Hotel,  2  pm. 

Equitable  Life  Assurance Mansion  House-street,  11  a.m. 

Manila  Railway         Winchester  House,  12.30  p.m. 

Waterford  &  Centr'l  Ireland  Railway  Dublin,  2  p.m. 

FRmAY,  May  18. 

Anglo-Russian  Cotton  Factories    ...  4,  St.  Helens-place,  2  p.m. 

Cardiff  Railway         22A,  Queen  Anne'sgate,  11.30  a.m. 

Land  and  Mortgage  of  Egypt         ...  Cannon-street  Hotel,  noon. 

Libiola  Copper  Mining        Winchester  House,  ii. 30  a.m. 

Scottish  Australian  Investment      ...  „  „        noon. 

Salviati  Jesurum  &  Co Regent  House,  Regent-st.,  12.30  p.m. 


LiPTON's,  Limited. — On  March  24  last  the  financial  seer  of  the 
Daiiy  Mail  told  an  indifferent  world  that  it  anxiously  awaited  the 
Lipton  dividend,  due  about  May  18.  He  went  on  to  say  that  it  was 
believed,  presumably  by  himself,  that  the  profits  would  be  ;£27o,ooo, 
or  £52,000  more  than  last  year,  principally  because  of  the  increase  in 
the  drink  branch  of  the  business,  and  that  a  final  dividend  of  20  per 
cent,  would  be  declared,  giving  15  per  cent,  for  the  whole  year,  and 
leaving  £53,000  to  be  carried  to  the  reserve  fund.  What  "  reliable 
source  "  this  prophetic  genius  drew  upon  we  cannot  tell,  but  the  ' 
multitude  of  the  fools  who  read  the  Mail  believed  in  him,  and  put 
the  price  of  the  shares  up  to  a  ridiculous  figure.  Now  come  facts. 
A  dividend  at  the  rate  of  12  per  cent,  per  annum  is  recommended 
for  the  half-year  ended  March  11  last,  making,  with  the  interim 
dividend  of  the  previous  October,  11  per  cent,  for  the  year;  ^15,000 
is  placed  to  reserve,  ;^i6,393  written  off  for  depreciation,  and 
£6,903  carried  forward.  Sa  much  for  the  prophecy  and  its  fulfil- 
ment, but  the  mystery  is— or  perhaps  it  is  no  mystery— why  was 
trouble  taken  to  convey  this  over-sanguine  view  to  the  public  so 
long  before  dividend-day  ? 

Salvati,  Jesuru.vi,  &  C3. — The  board  could  have  paid  a  divi- 
dend of  ij  per  cent,  on  the  ordinary  shares  for  the  past  year, 
but  wisely  did  not,  for  the  profits,  after  meeting  the  preference 
dividend,  only  came  to  £1,982.  They  blame  the  war  for  spoiling 
their  trade,  but  we  fear  the  company  was  started  with  far  too  much 
capital,  antl  that  the  end  of  its  tioubles  will  be  reorganisation. 

The  Swiss  Cottage  Branch  of  the  Union  Bank  of  London, 
Limited,  will  be  opened  for  business  on  Monday  next,  the 
14th  inst.,  in  temporary  premises,  No.  8,  College-crescent,  South 
Harapstead,  N,W.,  pending  the  rebulding  of  No.  12,  in  the  same 
crescent. 
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PUBLIC  INCOME  AND   EXPENDITURE. 

The   following   are    the    receipts    into  and    issues  out  of    the 
Exchequer  between  April  i,  1900,  and  May  5,  1900  : — 

Revenue  and  Other  Receipts. 


f 

Estimate  for 
the  year 
I 900- J 901, 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
May  5,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1899,10 
May  6, 1899. 

Balances,  April  i  ; 

23,620,000 

33,550,000 

13,000,000 

8,550,000 

2, t5o,ooo 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 

2,903.124 

613.923 

8,111,536 

807,637 

Revenue. 

3.517.047 

8,9»9.»73 

1,565,000 

2,139,000 

1,489,000 

774,000 

3to.t^oo 

2,550,000 

1,010,000 

265,000 

50,c;oo 

247.870 

3,318,000 

2,827,000 

1,562,000 

942,000 

345.o«o 

2,324,000 

980,000 

360,000 

50,  too 

277,i5» 

Estate,  &c.»  Duties         .   ... 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax    .... 

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 

127,520,000 

10,429,870 

12,985.151 

i3.94'5,9»7 

200,000 
7,0;  0.000 

1,500,000 

2i>9a4.32| 

OTHER    RECEIPT 

Repayment  of  Advances  for  Bu' 

s. 

Temporary  Advances,  Deficienc 



Totals 

02,646,917 

22,004,324 

127,520,000 
215,000 

5,2i0,000 

4,116,000 

10,429,870 

25,322 
152,0.0 

358,.  00 

12,985,151 

19,682 
152,000 
398,000 

Payments   to   Local    Taxation 
Account  s  :  — 

Estate,  &c.  Duties    

Total 

9.551,030 

536,322 

569,682 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 

137.071,000 

10,966,192 

13,554,633 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1900-1901. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1900,  to 
May  5,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1899,  to 
May  6, 1899. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest  on  War  Debt   . . 
Other  Consolidated    Fund 

18,^60,000 
869,000 

ij6:o,oo3 

1, 15-:), 000 
T28, 144,000 

4,403,206 

248,052 

10,000 
12.043,195 

5,222,361 

252,500 

10,000 

7.624,315 

payments  to  Local  Taxation 

Supply  Services 

Expenditure    

150,123  000 

16,701,453 

10,000 

1,500,000 

15,109,176 

other  issues. 
For  Advances  for  Bullion,  &c. , 

For  Treasury  Bills  (net  amount 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Act,  18 

) ».. 

1 899 

2,325,000 
50,000 

96 

90,000 

18,214,453 

15,784,176 

Balances  in  Exchequer  :— 

3.2o3,55o 
623,914 

5.013,740 

i,2c^,4o8 

Bank  of  Ireland 

4,432,464 

6,220,148 

Totols 

22,646,917 

22,004,324 

Treasury,  May  8. 


MINING    RETURNS    FOR  APRIL. 

Anglo-Klondvke.— Cleaned  up  value  $23,680,   besides  $^,750    pannings   and 
ockings. 

Australia  United. —Crushed  405  tons  for  374  oz. 

Bonnie  Dundee.— 107  tons  qaaru  from  Victory  Reef  for  a  yield  of  100  oz 
gold. 

Brilliant  Block  Gold.— Trial  crushing  of  461   tons  of  quartz  has  yielded 
172  oz.  of  gold.     The  month's  return  from  the  cyanide  works  is  bullion  worth  /690. 

Brilliant  Central  Gold.— Crushed  6oo  tons  of  quartz  for  a  yield  of  79007. 
of  sold. 

Britannia. — Crushed  440  tons,  yielding  319  oz. 

Burma  Ruuv.     72,000  loads  washed,  protfucmg  rubies  valued  at  Rs.57,000. 

Copper  Corporation  of  Chile.— Result  for  March  i:  1,300  tons  ore  smelted 
195  regulus  produced.  ' 

Ci 
gold, 


:ecil  Svndicate.— Partial  clean  up  amounts  to  245  tons  crushed  for  280  oz. 


Central  and  West  Boulder.— Crushed,  1,620  tons,  yielding  5S5  oz.  14  dwt. ; 
36  tons  concentrates,  as-s-iy   8   dwt.  per   ton  ;   tailings,  i  dwt.    10  grs.  per  ton.     In 
addition  have  obtained  32  oz.  14  dwt.  from  cyanidirig  concentrates. 
Coi'iAPO  — 1,400  tones  copper  ores,  averaging  5  per  cent, 
Frasfr  South  Extended.- Clean  up,  250  tons  ;  yield,  216  oz.  gold. 
Golden-  Ace  Lake  Wav. -Crushed  566  tons  for   390  ox.-,    assay  of  tailincs 
p     i.per    ;  I  ,  .  *  * 


Golden  GAtSAND  Nancv  Lee.— Crushed,  285  tons  for  816  oz.  of  gold;  the  3; 
and  4  South  Golden  Gate  Mine  for  297  tons  for  9^2  oz.  ;  and  the  4  and  5  South  Block 
Golden  Gate,  360  tons  for  1,540  oz,  ^oid. 

Great  Boulder  Perse\ebance.^i, 565  tons  of  ore  milled  for  947  oz. ;  2,140 
tons  tailings  treated  for  1,044  oz. 

Grand  Central. — Crushed  5,336  tons,  yielding  bullion  and  concentrates  esti- 
mated to  realise  ^55,600, 

Hannan's  Reward. — 196  tons  crushed  (on  custom)  121  tons  (from  company's  own 
ore),  the  latter  yielding  176 oz. 

I\'ANHOE  Gold  Corporation.- -Crushed,  5,743  tons  of  oxidized  ore,  yielding 
6,iSooz. ;  treated  by  cyanide  3,011  tons  of  sands,  yielding  1,478  oz.,  and  3,322  tons 
of  slimes,  yielding  1,235  oz.  ;  treated  62  tons  of  concentrate*,  yielding  736  oz.,  and 
^8  tons  of  sulphide  ore,  yielding  396  oz.    -total  yield  for  month,  10,025  oz.  of  gold. 

Kalgurli  Gold.— 663  tons,  o.  which  2co  tons  sulphide  treated  recovered  680  oz. 
of  gold  of  standard  fineness  ;  absorbed  zinc  process  cyanide  solution  365  oz.  of  gold  ; 
concentrates  contain  25  oz.  of  gold  ;  the  percentage  results  show  present  rale  of 
extraction  is  93  per  cent. 

Mikado  (Lake  of  the  Woods  District)  Ontario. — Crushed  893  tons, 
yielding  607  oz.  of  golJ,  and  from  cyanide  287  oz.  of  bullion. 

Montana. — Gold  2,350  oz.,  and  silver  9,940  oz.,  obtained  from  4,303  tons  of  or* 
crushed  in  the  mills,  and  8,27^  tons  of  tailings  from  the  dams. 

Mount  L\ell  Mining  and  Railway. — 24,307  tons  treated,  producing  768  tons 
copper,  49.390  oz.  silver,  and  1,797  oz.  gold. 

Mount  Morgan.— Tons  chlorinated  20,111,  gold  returned  14,627  oz. 

New  Zealand  Crown  Mines.— Crushed  2,927  tons,  yielding  bullion  to  the  e;ti» 
mated  value  of  ^5,966.     Expenses,  ;£4,30o. 

Xorse.man.— Crushed  1,863  tons,  yield  of  bullion  66007.  of  gold. 

Paringa  Consolidated.— Cassidy  Hill  Mine.— Ciuihed  95  tons,  yie'.iling 
280  oz. 

Ph'enix  Gold. — Crushed  207  tons,  yielding  igr  oz. 

Premier  Tati  Monarch  Keek.— Crushed  1,700  tons,  yield  354  oz. 

Progress  Mines  of  New  Zealand.— Crushed -(,732  tons  ore,  yielding  bullion 
(including  .^1,036  sulphurets)  to  estimated  value  of  ^7,995. 

Royal  Uak  of  Hauraki.— Cru  bed  145  tons  for  84  oz. 

Sao  Bento  Gold  Estates.- 760  oz.  of  fine  gold  (which  will  realise  about  ^£3,230) 
from  1,050  tons  of  ore  treated. 

St.  John  Del  Rev.— Gold  produce  for  .\pril  £27,166,  yield  per  ton  '77  of  an  oz. 
troy. 

Sulphide  Corporation.— Duiing  the  four  weeks  cndedApril2i  13,755  tons  of 
ore  were  milled  at  the  Central  Mine,  yielding  2,884  tons  of  concentrates,  of  which 
4q6  tons  were  sold  locally.  At  Cockle  Creek  during  the  same  period  1,766  tons  of 
concentrates  and  1,186  tons  of  purchased  ore  wtre  smelted,  yielding  974  tons  of  lead, 
contaiuing  69,154  oz.  of  silver  and  3,019  oz.  of  gold. 

Tomboy  Gold.— Crushed  5,000  tons  ore,  yielding  bullicn  to  estimated  value  of 
$52,500  dollars  ;  concentrates  shipped  208  tons,  estimated  to  realise  $2,500. 

Vale  of  Cooi.gardie. — Crushed  1,036  tons  ore,  yielding  595  oz.  of  gold  ;  cyanide 
treated  1,025  tons,  yielding  133  oz.  gold — total  yield  728  oz. 

Whitewater  Mines.  —  Uuiing  March  1.250  tons  milled  producing  129  tons  of 
concentrates.  Shipped  clean  ore  21  tons.  Returns  from  smelter  on  150  tons  amount 
to  $9,500. 

WoNDALLi  (Deccan).— 473  OZ.  gold  from  613  tons  crushed. 

Yukon  Goldfields.— Adams  Hill  United  Mines,  $21,272  ;  Bonanza  No.  4j 
$4,790;  total  receipts,  ^27, 373. 


^V 


DIVIDENDS     ANNOUNCED. 

BREWERIES. 

Lascelles,  Tickker,  &  Co.— Final  dividend  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares,  ;t2,ooo  transferred  to  reserve,  and  ^2,251  carried 
forward. 

Nalder  &  Collyer's  Brewery  Co.— Further  dividend  on  the  ordinary  shares 
at  the  rate  of  20  per  cent,  per  annum  for  the  half-year  ended  March  25,  making  15 
per  cent,  for  the  year,  in  addition  to  a  bonusof  5  per  cent.,  ^10,230  placed  to  reserve, 
and  £6,000  carried  forward. 

MINES. 

Dolcoath  Mine. — Interim  dividend  of  8d.  per  share  on  the  fully  paid,  6d.  per 
share  on  the  15s.  paid  and  id.  on  the  2s.  6d.  paid  shares,  payable  on  26th  inst. 

IvANHOE  Gold  Corporatio.n. — Final  dividend  of  5s.  per  share,  making  £1  5s. 
for  1899,  payable  on  30th  inst. 

Kelly  s  Queen's  Block. — Dividend  of  is.  per  share  for  month,  payable  on 
23rd  inst. 

LiBiOLA  Copper.— Final  dividend  for  1899  of  2s.  6d.  per  share,  payable  oa 
22nd  inst. 

Premier  Gold.— Dividend  of  6d.  per  share,  payable  on  the  4tb  June. 

RAILWAYS. 

Bengal  Central.— Dividend  for  the  half-year  ended  December  31  of  12s.  per 
cent.,  in  addition  to  the  guaranteed  interest,  making  the  distribution  for  the  current 
half-year  £2  7s.  per  cent. 

Southern  Brazilian  Rio  Grande  Do  Sl'l. — Dividend  at  the  rate  of  5  per  cent, 
per  annum  for  the  second  half  of  1899. 

TEA. 

British  India  Tea  Co,— Dividend  on  the  ordinary  shares  of  2J  per  cent. 

Chubwa  Tea  Co.— Further  dividend  of  3^  per  cent.,  making  7  per  cent,  foi:  the 
year. 

MISCELLANEOUS. 

British  Tea  Tahlb  Co. — Dividend  at  the  rate  of  12  per  cent,  per  annum  on  the 
ordinary  shares  to  March  31, 

Chibnall's  Bakeries.— Dividend  on  the  ordinary  shares  at  the  rate  of  7  per 
cent,  per  annum. 

Chibnall's  Bakeries. — Dividend  on  the  ordinary  shares  at  the  rate  of  7  per 
cent,  per  annum. 

Compagnie  G^NiiRALE  DRS  AspHALTES  DE  France. — Further  payment  of  5s. 
per  share  on  the  ordinary  shares,  and  2s.  6d.  per  share  on  th;  preferencs  shares, 
making,  with  the  sums  of  4s.  and  2s.  6d.  respectively  paid  in  October,  9s.  per  share 
on  the  ordinary  sh.ires  and  5s.  per  share  on  the  preference  shares  for  the  year  1899, 

Fuller's  Earth  Union.— Dividend  of  2i  per  cent,  on  the  preference  shares,, 
making  5  per  cent,  for  the  year  ended  March  31,  and  4  per  cent,  on  the  ordinary^ 
leaving  a  balance  of  £2,0^^  to  be  carried  forward. 

Guardian  i'lRS  and  Life  Co.— Dividend  of  6s,  per  share,  making  with  the 
interim  paid  in  January,  Ss.  6d,  per  share  for  1890- 

Hatch,  Mansfield,  &  Co. —  Dividend  of  7  per  cent,  on  the  ordinary  shares  for 
1899,5  per  cent,  per  annum  on  the  "  A  "  and  *'  B '  preference  shares. 

D.  JoxER,  Dickinson,  &  Co.— Interim  dividend  for  the  half-j-car  ended  April 
of  3  per  cent,  on  the  ordinary  shares. 

Land  Mortgage  Co.  of  Egypt. — Dividend  of  3J  per  cent,  for  the  six  month 
ended  March  31,  making,  with  interim  dividend,  7  per  cent,  for  the  year,  also  a 
bonus  of  is.  per  share. 

Liebig's  Extract  of  Meat  Co.— Final  dividend  for  1899  of  15  per  cent,^ 
making  with  the  interim  dividend  20  per  cent,  for  the  year. 

LiPTON. — Dividend  on  the  ordinary  shares  at  the  rate  of  12  per  cent,  per  annum 
for  the  past  half-year,  which,  with  the  interim  dividend,  makes  11  per  cent,  for  the 
year.  ;£i5,coo  is  placed  to  reserve,  and  ^^6, 903  is.  sd,  carried  for  A'ard.  The  sum. 
of  ;{^i6,393  has  been  written  off  for  deiircciation. 

Nobel  Dvna.mite  Trust  Co.— Dividend  at  the  rate  of  10  per  cent. 

Patent  Shaft  and  Axletree  Co. — Dividends  at  the  rate  of  5  percent,  on 
the  preference  shares  and  10  per  cent,  on  the  ordinary  for  the  year  ended 
March  31. 

Sir  John  Bennett.— Dividend  at  the  rate  of  1^  per  cent,  per  annum. 

Sweetmeat  Automatic  Delivery  Co.— Interim  dividend  for  the  quatter  ended 
March  31,  payable  on  June  i,  at  the  rate  of  20  per  cent,  per  annum. 

West  Middlbsex  Waterworks  Co. — Dividend  of  5  percent,  on  the  consoU 
dated  stock  for  the  half-year  ended  March  31. 


May  12,  1900. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Period. 


Ending. 


Amount 


Increase 
or  De- 
crease 
on 

1899. 


B.-Ifast  Street 
Ilirmingharn       and 

Midland 

Eirmingham  City 
Blsssington         and 

Poulaphouca 
Bristol        Tramways 

and  Carriage  ., ., 
Burnley  and  District. 
Bury,  Roclidale,  and 

Oldham , 

Dublin     and     Bles 

sington    

Dublin  United 

Edinburgh  and  Dis 

trict 

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road      and 

Paddington 
Lea      Bridge       and 

Leyton    

London      General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  t  -.•• 
South  StatforHshlre.. 
Wigan  and  District. . 
Woolwich  and  South 

East  London 


Week 

May    5 

II      5 
II      5 

n 

tl 

1.      6 

•1 

..      4 

II      5 

II 

II      5 

tl 

1,      6 

Ik 

.,      4 

M 

II      S 

•  1 

11      5 

t» 

•  1      5 

1      ,. 

April  27 

tl 

„    j8 

tt 

May    5 

,, 

II      5 

1) 
II 
II 
If 

April  27 
MkVl 

II 

•1     5 

II 

.1     5 

74. 
4,298 


35: 
85: 
107 


2,655 

587 

2  761 


=3 
965 


Weeks 

or 
Months. 


Agin'egate  to 
Date. 


Amount. 


+  17 
+  203 

-e 

+  65 

-7 

-3' 

+4 
+522 

+3'6 

-  13 
+  27 

+  165 


24.54= 

+804 

7.672 

+  141 

2.7'7 

+93 

182 

-8 

1.456 

-«5 

70  » 

+76 

336 

+2 

459 

+  70 

i3 
18 


i3 
18 


t 

18 


>8 

18 


17 
17 

i3 
t 

18 
t 
t 

18 


£ 

37.65' 

13,027 
73,261 


49,121 
6,o3j 


Inc.  01 

Dec. 

.>n  1899, 


1.794' 
7i,ba7 

4'.757 
9901 

53.45 

4,014 

13,658 

330.749 
117.637 
42,034 
2,831 
22,467 
11,598 


+S00 
+  3,853 


+  1.917 
+  43! 

+  'St 

+iJ 
-\- 12,163 

+  2,01 5 
-483 
+  ■33 

-263 
+  1.444 

+7,866 

+2,038 

+  200 

-133 

-1,181 

+  ;o3 


6,972,      +814 


t  From -January  I.      }  Company  sold  all  omnibuses. 

FOREIGN.  ■.,„»J.'.jvi>biB . 


Anglo- Argentine 

(Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    .... 
5}uenos     Ayres     and 

Belgrano    

{Juenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na  &  Herreria.s 
Lombardy  Road  . 
Twin  City  Rapid. 

Do.  Net     


Week 


Month 
Week 


Month 
Week 


.\prii  9 
May    5 


Feb. 
April  8 

Jan. 
May    5 

..  5 
March 
April 
March 


£ 

5,522 
J,77<< 

R.  50+76 

2,58: 

$.'!3.995 

$58,307 

16 

1,403 

5.543 

$225,3(5 
$43,274 


£ 

+  2t4 

+296 

.     -5t 

+4.063 

+49S 

+  $3,427 

-  $8,502 

+8 

.     +81 

+  162 

-^22 

+  $3^73 
+$'4359 


■IS- 
18 
3 
§ 
3 
3 


£ 

72,849 
30,597 

3,! 
99,920 


$58,307 

'2,789 

25.499 

17,630 

.     3.514 

$6(5.676 

$106,90 


£ 

-5. 814 
+  7,625 

-963 
+  4,901 


-$8,S02 

+203 

+2  374 

+  2,109 

+  96 

+  $85,223 

♦•$27,772 


*  From  January  1, 1899.         t  From  April  i,  1898.        §  From  January  i,  1900. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Alabama  and  Vickburg  Railway.— Traffic  receipts  for  month  of  April 
$43, too  ;  decrease  613,000.  ' 

ALCOV  AND  Gandia  RAILWAY  AND  HARBOfR  COMPANY.— Traffic  receipts  for 
weekending  May  5,  Ps.  14,0  o ;  increase,  Ps.  3,800.  Aggregate  from  January  i, 
t*s.   163,300  ;  decrea-se,  Ps.  6:, foo. 

Assam  Bengal  Railway  (Chittagong  Sectio.n). —Traffic  receipts  for  week 
ended  March  31,  Rs.  31,037  ;  Lncr.?ase,  Rs.  4,c87. 

Assam  Bengal  Railway  (Gauhati  Section).— Traffic  receipts  for  weekended 
March  31,  Rs.  4,116;  increase,  Rs.  1,108. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  April  14, 
Rs.  16,842;  increase,  Rs.  3,103.  Aggregate  from  January  i,  Rs.  318,820' 
increase,  Ks.  26,255.  -.j  .     :' . 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  May  t, 
^4,789.     Aggrejate  from  July  1,  ;(;i69,oss. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
April  21,  £636  :  increase,  £26:1.      Aggregate  from  April  t,  ;£i.6S5  ;  increase,  ;£6o8. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
April  7,  Rs.  31.762  ;  increase,  Rs.  15,374.  Aggregate  from  January  i, 
Ks.  659,551  ;  increase,  Rs.  298,730. 

LucKNow  SiTAPUK  RAILWAY.— Traffic  receipts  for  week  ended  April  7, 
Rs.  27,984  ;  decrease,  Rs.  2,167.  Aggregate  from  January  i,  Rs.  362,870 ;  increase. 
Rs.  15,514. 

New  Orleans  and  NorthF.astern  RAiLWAV.—Traffic  receipts  for  month  of 
April,  Si22,QLo,  decrease  $10,000. 

_  Quebec  Central  Railway.— Traffic  receipts  for  week  ended  April  28,  $13,514  • 
ancrease,  $133.    Aggregate  from  January  1,  $125,859  ;  increase,  $13,098.  ' 

RoHlLKUND  AND  KuMAON  RAILWAY.  —  Traffi-  receipts  for  week  ended 
April  7,  Rs.  12,644;  increase,  Rs.  1,184.  Aggregate  from  January!,  Rs.  113.725- 
decrease,  Rs.   13,308.  J>/   :>  ■ 

South  Behar  Railway.- Traffic  receipts  for  week  ended  April  7,  Rs.  12  525 

United  of  Havana  Railway.— Traffic  receipts  for  week  ended  April  2S 
A5,288  ;  decrease,  .^1,583.  ' 

ViCKSBURG  SiiREvEPORT  AND  PACIFIC  Railw.\y.— Traffic  receipts  for  month 
of  April,  $4s,ooo;  decrease  58,ooo. 

Villa  Maria  and  Rufino  Railway.— Traffic  receipts  for  week  ending 
May  s,  ^658;  decrease,  £22%.  Aggregate  from  January  1,  ^fiio.iaS  ;  increaie, 
j6i,367. 

West  of  India  Portugwesk  Railway.- Traffic  receipts  for  week  ended 
April  14,  Rs.  8,447  ;  decrease,  Rs.  11,849. 

Western  of  Santa  Ffe  Railway.— Traffic  receipts  for  week  ended  May  < 
542,720 ;  decrease,  $14,522.  '  '' 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  May  5 
amounted  to  ^1,052  ;  an  increase  f  ,£46.  Total  receipts  from  January  i.  /18  811  ' 
an  increase  of  £^Si.  '    '  *"'°"  • 


Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  May  5, 
;feg63  ;    increase,  £64-     Aggregate  from  January  1,  j£i5,409;  increase,  £30, 

East  and  West  Yorkshire  Union  Railways.- Traffic  receipts  for  week  ended 
May  5,  ;C399  ;  increase,  £4^'  Aggregate  from  January  i,  ;66,475  ;  increase, 
£309. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  May  6, 
£i,i33  ;  increase,  £j. 


ENGLISH   RAILWAYS. 


Namb. 


Date. 


Brecon  and  Merthyr . .         . .  May  5 


Cambrian 

City  and  South  London 


Furne's 

G<-e*t  Cent,  (late  M.,S.,&  I*) 
Great  Eastern 
Great  Northern 
Great  Western  ,, 

Hull  and  Barnsley    ,. 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland 

North  Eastern  .. 

North  London 
North  Staffordshire  ., 

Rhymney        

South  Eastern  and  London, 
Chatham,  &  Dover  .. 

TaffVale 


..  6 

n  5 

M  6 

..  6 

..  6 

»  6 

..  6 

»  5 

»  6 

.,  6 

II  .5 

<t  5 

II  5 


Gross  Traffic 
for  week 


Ami. 


1,79' 

5,681 
1,283 

10,160 

t57,25o 
96,121 
104,216 
213,050 

9,"3 

104,326 

58,545 
260,618 

:  83,349 
6,000 

17,510 
7,963 

2c6,8o7 

I74.7«6 
9,532 
J7.482 

5,306 


89.740 
»6,594 


Inc.  or 

dec.  on 

1899- 


Gross  Traffic  for  half- 
year  to  date. 


^J2 
dii 


-]-II2 

+477 

+648 

+6,503 

+2,917 

+2,520 

+ 10,190 

+  I,T03 

+2,513 
+  2,074 
+5.257 

+6,518 

+  497 

+  690 

+  5' 

-3.727 

+4,652 

+207 

-1,520 

-93 


+S,SoS     • 

+  233    i3 


Amt. 


Inc.  or 

dec.  oa 

1899. 


29,414 


90,513 
22,24^1 


+1,383 

+  3,025 
+2,92? 


178,2251     +11,958 


962,372 

1.559,147 
1,822,251 
3,477,690 

145,890 

1.728,577 

913.153 

4,315-588 

1,344.212 

103,835 

313,620 

150.445 

3.596,940 

2,817,244 
176,330 
298,320 

89,774 


1,318,522 
283,765 


+79.956 

+  24,345 

+9,486 

+90,250 

+  19,504 

+  14.159 

-3,251 

+  22,027 

+  29,566 

+6,500 

+  13.75s 

+668 

+  19,268 

+s6,9iS 

—  1,211 
-2,703 

—6,002 


+9.196 
-t9,37S 


*  From  Jan-jary  i. 


t  Includes  receipts  of  London  extension. 


Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian       

May  6 

80,600 

+5,868 

14 

1,090,694 

+30,618 

Glasgow  and  South-Western 
Great  North  of  Scotland 

»    5 

.1    5 

31,296 
8,931 

+  ■,393 
-531 

;j 

422.276 
108,555 

+6,992 
-8,158 

Highland          ..         ^ 

„    6 

8.697 

-436 

10 

84,450 

-1.340 

North  British 

„    6 

81,934 

+  5,033 

14 

1,082,756 

+23.583 

II 

tISH 

RAIL 

WAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

May  4 
„    4 

2,5o5 
5,764 

-131 

+  275 

i3 

18 

39,'i9 
93,475 

-312 
+  «,319 

Cork,  Ba.idon  and  S.  Coast 

>•    5 

1,603 

-72 

« 

22,899 

-834 

Great  Northern 

11    4 

17019 

+  714 

18 

273,474 

+6,744 

Midland  Great  Western 

■  >     4 

13.418 

+  «,4o9 

i3 

184,207 

+  7,677 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

»     4 
„     4 

970 
4,799 

+  205 
-2)5 

i8 

73.814 

-1,662 

*  From  January  i. 


NOTICES. 

We  are  officially  informed  that  Mr.  George  Henry  TurnbuU  has  b^en  expelled 
from  the  Stock  Exchange. 

The  Lucania  has  left  New  York  for  England  *ith  jC*r,7oo  in  specie. 

The  Orient  Line  steamer  which  left  Albany  (W.A.)  on  Monday  has  on  board 
;^42,ooo  specie  for  London. 

Mr.  R.  Ha-dy  Smith  has  joined  the  directorate  of  the  Ayniard  Patent  Milk 
Sterilizer  Company. 

Mr,  William  Purdon  Viccars,  of  Anstey  Pastures,  Leicester,  has  been  elected  to  a. 
seat  on  the  board  of  the  Great  Central  Railway  Company. 

Advices  have  been  received  from  the  Banco  Mercaniil  del  Paraguay,  agents  of  the 
bondholders  at  Asuncion,  remitting  instalment  of  the  debt  service  due  on  April  i, 
paid  by  the  Government  for  account  of  the  coupon  payable  on  July  i  next,  and  (or 
the  sinking  fund  of  i  per  cent,  per  annum. 

Copies  of  the  report  of  the  Mobile  and  Birmingham  Railroad  for  the  eight  months 
ended  February  28,  1899,  may  be  obtained  on  application  at  the  offices  of  the 
English  Association  of  American  Bond  and  Share  Holders,  Limited,  5,  Great 
Winchester-street,  E.G. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an  agreement  with 
Somerset  county  for  the  composition  of  the  stamp  duties  payable  on  transfers  of 
;iji9,ooo  3  per  cent,  redeemable  stock.  Transfers  executed  on  or  after  February  24, 
1900,  wilt  be  exempt. 

Messrs.  Matheson  &  Co.  ^vill  pay,  on  and  after  the  i6ih  inst  ,  the  dividend  of  4^ 
per  cent,  on  the  Mexican  National  Railroad  second  mortgage  6  per  cent.  Matheson 
subsidy  certificates  "  A  "  portion,  li^  per  cent,  being  balance  of  coupon  No.  5  and 
3  percent,  the  amount  of  coupon  No.  6.  Payment  will  be  made  at  their  counting- 
house,  3,  Lombard-street,  E.C.,  at  the  rate  of  4'83i  per  £1  {£\  12s.  ojd.  per  certi- 
ficate). 

The  Robinson  Gold  Mining  Company  announces  that  on  and  after  the  isth  inst. 
the  fees  for  share  warrants  to  btarers  will  hz  raised  from  £d.  to  is.  psr  warrant,  in 
addition  to  the  regular  application  fee. 

Mr.  B.  S.  Cohen  has  removed  to  9,  Clerkenwell-close,  E.C. 

The  numbers  are  published  of  the  bonds,  amounting  lo  £(1,500,  of  the  loan  of 
^3 17. 000  (part  of  ^530,000)  of  the  City  of  London  3  psr  cent,  bonds  (Artizans 
Dwelling  Act,  1881),  which  have  been  drawn  to  be  paid  oft'  at  par  on  April  5,  1901, 

Mr.  Ernest  Callard  has  joined  the  board  of  the  Birmingham  Vinegar  Urtwt 
Company,  Limited  . 
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prices  ©uoteb  on  the  Xonbon  Stock  jEycbanoe. 


Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  ita'ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificanr 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinkitigfund;  Cer'%.,  certificates  ;  Debs,  or  Dbs.,  <&i<«/Kr«  ;  Db.  orD.  Stk.,  debenture  stock ;  Pf., 
Trf.,  or  V^ei,  preference;  Prefd.  or  ViA.,  preferred ;  Dfd.,  deferred;  L.  01  hid.,  limited ;  Sh.,  share  ;  A  s  ,  annuities;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Gu^r.,  guaranteed  ; 
B6i.,imds;  S.,Sr.  or  Ser.,  series ;  In.,  laa.  or  Insc,  inscrifed ;  Dr.,  Orgs,  or  Dtwgs,,  draiuinfs;  Sis- or  Slrig.,  sterling ;  Lia.,  liaile  to;  Sp.  or  Surp,,  surplus;  Per.  or 
Perp,  perpetual;  Ln.,  lien  ;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  tne  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


3 

4 

4 
4 
4 

^i 
3 
4 
11 

t 
3 


a}p.c     (Childers')Red..     1905 

Local  Loans  Stk 19x2 

Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv."Intcl.Rly.  1903 
Do.  do.         ..      X908 

Do.  Bond    ....      1910 

Do.  Bonds  .. ,.      X913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   .      1940 

Turkish  Guar.    855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

IsleofManDeb   

Do         Deb  Stk...  1919.39 


99 
103 
7 
101 
1044 
107 
107 
102i 

92 
105J 
103 
397J 

63} 

61 

58i 
104 
100 


•CORPORATION   AND   COUNTY 
-w  STOCKS. 

fREB   OF  STAMP  DUTY. 


3? 
3* 

!i 

3 
3 

•I 

3 

I) 
I 

3 

ll 

3 

3 

Ii 

3 
3 

I) 

3 

3 

\i 

3 
3, 


3i 

% 

3 
3 
3 
3 

\i 
3 

Ii 
3 
9 

l! 
\ 


Metropolitan  Con 1929  110 

Do 1 94 1  102 

Do.  1920-49   88 

LC.C.  Con.  Stock    1920      86 

Comm.  of  Sewers,  Sep.,  S.F.iyos  102 
Corp.  of  Lond.  Bds. ..1899-1902  100} 

Do .1000-1912    994 

Do.,  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 1527-57    93 

Barry    X914-46    96} 

Bath 1909-34    98} 

Batley  1914-44    97 

Birkenhead  2I  p.c.  Rd.  Stk.  96 

Birmingham    1946    113} 

Do 1947    IWJ 

Do 1926     EO 

Blackburn  1930  100} 

Bournemouth 913-33    99 

Bradford 1945    111} 

Do.     Deb.  Stock   ..      1954   101 

Brighton  1946    U3 

Do 1957     91 

Burton-on-Trent 1913-43    9^ 

Cambridge  1913-43   99 

Cardiff 1935    110 

Do 1914-541001 

Cheltenham 1971      93} 

Chichester   1Q16-46   98} 

Coventry 1917-57    91} 

Croydon  118} 

Do 1940   101} 

Derby   1920-50  lOOj 

Devon  C.C 917-33  lOOj 

Dewsbury    1930    106 

Dorset  County   1922-32  100} 

Douglas(I.ofMan) 1926     99} 

Dover   1913-43   97} 

Dublin „ . .      1944   109 

Eastbourne 1920-40  100 

Edinburgh  1924    101 

Do ,. 1927     931 

Exeter 1917-57    894 

Glasgow 1914    105} 

Do 1921    100} 

^,  Do 1925-40   92} 

glos'" '915-55    97} 

Grimsby   1913-47    99 

Hanley 1913-43   98} 

Haiiugate    1914-34    97} 

Hastings i9i5-54    9H} 

Hertfordshire  C.C 1916-36   91} 

Heston&Islew'thU.D.C.  1915-35    97 

Huddersfield  ,934    100} 

Hull  (1st  iss.) 117} 

Inverness 914-44    98 

Ipswich    1953    100} 

Uncaster 1919-55   98 

Lteds    1927     90} 

Leicester 1934    nil 

■ncoln 1919     97J 

Liverpool _  I2li 

Do.    Rd..Stk     1933     90j 

Mai  chtster IQ41    ini 

Middlubro 1909   104 


Corporation,  &c.  (coMlinueJ)  :— 


Name. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    3lRd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey    

Ramsgate 

Reading   

Do 

Rhyl  U.D.C.  •• 

Richmond  (Surrey)  .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do 

Taunton xgi 

Tees  Conserv.  Deb.  Stk. 
Thames   Conserv.    "A' 

Deb.  Stk 

Do.      "  B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells   

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


J911-13 
1915 

1915-35 
1936 

1915-36 

1909-44 

1915-55 

1952 

1951 

1916-46 
1942 
1918-58 
T916-46 
1915-45 
24  &  27 
'9>3-33 

1920-40 
1915-55 

1962 
1953 
1942 

1915-55 
1915-50 
i9-";-57 
1915-35 
1923-33 
1915-45 
1015-45 
1916-46 
1915-35 
1914-54 
"932 
i9'5-35 
1922-32 

1955 

83-9-43 

1947 

1954 

X954 

1913-43 

1931 

1918-52 
1913 
1929 
1932 
1930 
1929 
1945 

1915-35 

1914-44 
1918 

'915-55 
192 

1918-55 
1947 
1932 

1924-54 
916-41 


101 

100} 

102 

108 

121 
95} 
97} 
97} 

100} 

107 

100} 
97 

100} 
97} 
98} 
99} 

107} 

IOC} 
94} 
93 

100 

117 

102} 

103 
97 
97} 
93} 
98 
83} 
97} 

101 
96! 
96} 
95} 

101} 
98} 


99 
118 
103 

99 

95 

100} 
100} 
99} 
100  J 

100 

97 

98 
101 
lOU 
105 

99} 
101 

96 


98i 
99} 

105} 

HI 

101} 

100 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBfECT   TO   STAMP   DUTY. 

3  BelfastCily&  Dis.Watr. 

Red  Stk 1953-6    102} 

3}    Bristol 113 

2i  Do.     Deb.  Stk.  Red...     1957     84 

3}    Burnley 1933    106 

3}  Chesterfield  Gas  and  W'r,i9i6-46    92} 

3}    Douglas  Town    1921    102 

3  Dover  Harb.  1st  Deb...      1956     97} 
3}    Hull  (2nd  iss.)    „_ 115} 

4  I^eeds  Deb 1927    114} 

3}  Do 108} 

3  Do 1977    100} 

5  Do.   Irred 169} 

3  Leicester 1919-44    99 

4  Manchester 139} 

3  Do 1938  100 

3}    Sheffield    1925-36    109 

3  Do 1935     98} 

3}    Southampton   _     S.  !• .    101 

4}    Stockton  Morts 1908    103} 

jj    Wnrr^.i.r >._....      1950    104} 

6  British  Columbia 1907  114 

5  Canada,  "  Intercol.  Rail,"    1903  104} 

4  Do.    (Bonds)   i«o4.5-6-8|in3} 

4         Do.    Reduced 1910  '  108 


Name. 


Canada  Bnds 1909-34 

Do.    Loan  1910-35 

Do.     Loan     1938 

Cape  of  G.Hope  red. by  an  .draw. 

Do         1S79    

Do.        1881" 

Do i9'7-23 

Ceylon 

Fiji  Gov.  "De'b.'sink.Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs ...    1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do   

New  South  Wales  . . .  .1897-1902 
Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  I  p.c.  peran.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1913 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland 1913.15 

St.  Lucia  Debs 

South  Australia    1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p  c. . . 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1008-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


106 

.09 
lOJ 
104} 
106 
103 

ira 

109 
105 
ICO} 
101 
110 
119 
105 
113 
111 
91} 
91} 
80 
103 
103 
113 
101} 
101} 
103 
104 
111 
107 
105 
105 
100} 
114} 
110} 
103} 
107 
104 
108 
103 
104 
105 
101 

loa 

103 
104} 
103 
103 


Colonial,  &c  {continued)'. — 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44  105 

Barbados  Insc.  Stk 1925-42  102 

British  Colum  Insc.  Stk.      1941      94 

British  Guiana  Insc 1935    109 

Do.  do.  Stock  ..  1923-45  96 
Canada  Stk.  Regd.  ..1904-5-6-8  103 
Do.4p.c.(late5p.c.)Regd.i9io  108 
Do.  3}  p.c.  Stock  Regd.  1909-341106 
Do.  Ln.  for  4  milln.  stg.  1910-35  109 

Do.  Stk.  Regd 1938    103 

Do.  Insc 1947     92 

Cape  G  .  Hope  Regd.   ..  1917-23  109 
Do.  (Ln.  of '83)  Insc.    ..      1923    109 

Do.  Cons.  Stk.  Insc 1916-36  1C8 

Do.  Consol.  Insc,  Stock  1929-49  104 

Do.  Cons.  Insc 1933-43    ^ 

Ceylon  Insc.  Stock   ....      1934    115} 

Do*  ....      1940    100 

Hong  Kong  Insc.  Stock  1918-43  103 

Jamaica  Insc.  Stock....      1934    109} 

Do.  ....  1923-44    96 

Mauritius  Inscribed 1937    114} 

Natal  Consd.  Stk.  Insc,      1937    110 

Do.  1937   112 

Do.     Inscribed  Stock..  1914-39  102 

Do.    Cons     1929-48    97 

Newfoundland  Inscribed  1913-38  104 

Do.  193s    109 

Do.    Consd.  Stk.  Ins ,     1936    109 

N.  S.  Wales  Stock  Inse      1933   117 

Dc.  1924    104 


4} 

Name, 

4 

« 

^ 

3} 

N.  S.  Wales  Stock  Insc 

I5i3 

104 

3 

Do 

1935 

9!* 

4 

N.Zealnd.Con.Stk.Ins 

1939 

IIU 

3} 

Do 

1940 

106 

3 

Do.        Inscribed 

194s 

96 

3 

Quebec  (Prov.)  Ins.  Stk. 

1937 

9b 

4, 

Queensland  Stock  Insc 

1915-34 

110 

^f 

Do.                   I 

921-4-30 

1U4 

Do. 

1945 

107 

3 

Do. 

22-47 

9i*. 

4 

St.  Lucia  Insc.  Stock  . . 

1919-44 

109 

4 

S.  Austrln.  (1882-7)  Reg. 
Do.         In.  Stk.  Reg 

1916-36 

109 

3} 

1939 

1U6 

3 

Do. 

1916-26 

94 

3 

Do. 

1916 

94 

3} 

Tasmanian  In.sc.  Stock . . 

1920-40 

104 

4 

Do. 

1920-40 

11^ 

4 

Trinidad  Insc.  Stock.... 

1917-42 

1U9 

3 

Do. 

1922-44 

9& 

4 

Victoria  Rly.  Loan   81 

Inscribed  Stock 

1907 

103 

4 

Victoria  Insc.  Stock     1908-13-19 

105} 

4 

Victoria  (1885)  Ins.  Stk. 

1920 

111 

3} 

Do.      Inscribed  Stock 

1921-3-6 

103 

4 

Do.                 do. 

1911-26 

lOT} 

3 

Do.                 do. 

1929-49 

96 

W.  Austral.  Insc.  Stock 

1934 

lib 

4 

Do. 

1911-31 

105 

3} 

Do. 

1915-35 

\m 

3 

Do. 

1915-35 

92 

3 

Do. 

1916-36 

94 

3 

Do 

1927 

9b. 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.    5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8.9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}p.c.  Interl.  Gld.  1888 

Do.      4}p.c.  Stlg 1888 

Do.      3}  p.c.  External  ..  1889 

Do.     4  p.c.  Ry.  Guar.Res 

Do.      4p.c.Law3378 1897 

Do.      4  p.c.  Law  3655 

Do.     4  p.c.  Law  3379....  1899 

Brazilian    1883 

Do.  Gold 1879 

Do. 

Do.  Funding 

Buenos  Ayres  , 1834 

Bulgarian 1888 

Do.        Mort.  Bonds 1893 

Chilian 1885 

Do. 


Do. 
Do. 
Do. 
Do. 
Do. 


1887 

1889 

1893 

1893 

»8yS 

Chinese  Silver 1894 

Do.  Gold  1895 

Do.  Apl.  '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold ir  - 

Colmbn.  i}t03p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.6p.c 1887-8 

Costa  Rica  ".\  " 

Do.       "B"    

DanishGold    1914 

Do.    1897    

Dutch 189! 

Egypt'nIns.Slk.lia.Stp.Dty  1890 

Do.  State  Domain    1878 

Do.  D.  Sanieh   Red.    ..   1905 

EntreRios 1886-8 

Do,    Fndg.  Ln.  Bds.i894-i93i 
Do.    do.      Parana  City... 


93 

72 

71} 

70 

70 

72 

49 

60 

59 

55 

56- 

67 

65 

65 

87} 

90 

84 

84 

80 

84 

80 

85 

88 

80. 

80 

99 
104 
105^ 

99 

99 

81} 

16 

32 

32 

29 

25 

87J 

85 

90 

97 
104. 
101 

45 

43 

42 


May  li 


1900. 


XTbe  Jnveetovs'  IReview* 


673 


Foreign  Stocks,  ftc,  continued)'.— 


Name. 


-6/ 

16/ 

•12/9! 

18/ 

10/ 


4 
3 
6 
5 
5 
4 
5 

I 

S 
3 

4 
3 

4 

Ji 

4 
-♦ 
4 
6 
5 
« 
S 
5 
5 
4 

li. 
3 

3 

5 

59/ 

4 

4 
5 


Greek 1881 

Do 1884 

Do.  Rentes _ 

Do.  (Piraeus-Larissa  Ry.)  . .  •  ■ 

Do.  Fundg.  Loan    

GuatenialaExtl.Debt 

Kawaiian     

Honduras 1867-70 

Hungf  -ian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.  c 

Do.    4  p.c 

Mexican  intrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.       i838 

Do.       3i  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian,  1822,  ;£  Strlg 

Do      1859 

Do.     (Nicolas  Ry.)  1867-5  . . 

Do.     Transcauc.  Ry.  1882  .. 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891  . 

Do.     Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

S   Domingo  4S.  Unified     ..   1980 

San  Luis Potosi  Stg.  1889   

San  Paulo (Brzl.),Stg.  1888  .... 
Santa  F6  1883-4 

Do.     i833 

Do.      W.  Cnt.Col.  Rly.)Mrt. 

Do.    &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Swedish  i83o 

Do.      1888 

Do.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. ..  1903-42 

Tucuman  (Prov.)  1888 

Turki.sh    Seed,  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.    Priority  189J 

Do.    Customs  Ln.  18S6 

Uruguay  Bonds  i8g6  

Venezuela  New  Con.  Debt  1881 


11 

40 

33 

40 

47 

21 

103i 
5 

97J 

81 
11! 

94 
103 

£1 

m 
54 


18i 
130 

Si 

93 

84 
ICO 
100 
100 

92 

96 

94i 


87 

40 

55* 

39 

39 

63 

101 
98 
87J 
87» 

103 
60 

101 
96 
98} 
99} 
62i 
26 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "B". 

Austrian  Sil.  Rnts.,  ex  rod.,  i368 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '36,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes   

Do.     1878, '81-4.,  Red      

German  Imp.  Ln   1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891.... 

Spanish  (Unsealed) 

Utd.  States,  1877,  Red r907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds. ,  3  p.c.  from 
July,  1901    


38 
82 
81 
97 
954 
79 
90 
83 
102 
10: 
85 
8J 
47 
95 
85 

117J 
135 

93i 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


6 
4} 

3 


?/ 
i/5 


2^ 

3 


n 

6 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old, . . . 

Do.    Prefd 

Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.     Coast  Cons.    . 

Cardiff  Ry.  Pref.  Ord I 

Central  Lond.  C^o  Ord.  Sh. 

Do.    P.ef.  Half-Shares..; 

Do.    Def.    do 

Citv  and  S.  L:)nd'>n    

East  Lone' on,  Cons  

Furness 

Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 

Grjat  N.  of  Scotland,  Prfd. 

Do.   Dfd    

Great  Northern,  Prefd 

Do.     Consolidated    '*A", 

Do.  do.  "B" 

Highland       

Isle  of  Wight,  Prefd  .. 

Do     Defd ■■ 


225 
110  J 
n2i 
133 
83J 
3" 

107i 

5i 
624 

84 
914 
724 
52J 
77 
20 

n?j 

48 
1784 

115} 
844 


British  ^w\via.y%{.continued)\ — 


Last 
Div. 


7t 
6 

f/6 
3 

4 
7 

4 
Itfi 

n 

2/ 
3/ 


3 
3 


Namb. 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lend  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tiib.,  and  Southend 

Mersey,  ;£2o  shares    

Metropolitan,  Consld , 

Do.    Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;£io 

Port  Talbot  jCio  Shares  . . 
Rhondda  Swns.  B.  £,\a  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord..  ....... 

Do.    Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterlo   &City 


21 
169 
180 
164 
1914 
120 
1461 

103^ 
82 

1054 
234 

214 

120 

91 
8 
4 
230 
1101 
1224 
I  474 
I    5 
125 
164 
73 
1131 
1014 


LEASED  AT  FIXED  RENTALS. 


4 
5.19.0 


S6/6 

5 

S 

6 

3* 
4lS 

3i 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  Blackwil 

Do.  ;^ioo  44  p.  c.  Pref. .. 
Lond  .  &  Green  .Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn .  j^so  Ord. . . 

Do. 
N.Cornwall  34  p.c.  Stk. .. 
Nott.  &  Granthra.  R.4C. . . 
Portptk.4Wigtn.Guar.Stk. 
Vict.Stn.t  PimlicoOrd... 

Do.        44  p.  e  .Pref. 

West  Lond.  £10  Ord.Shs. 


134J 
19  U 
1821 
1434 
143) 

95! 
1634 

8^ 

934 
U5i 
1341 
1134 
2874 
1434 

13 


4 
3 

4 
4 
4 
4 
4 
4 
i 
3 
4 

7«/9 


4i 

4 

4 

4 

5 

4i 

4 

4 

3 

4 

4t 

4i 

5 

'i 

4 

3 

3 

4 

4 

3 

4 

4i 


DEBENTURE  STOCKS. 

.Alexandra  Dks.  &  Ry 1184 

B.irry,Cons 931 

Brecon  &  Mrthyr,New  A  1151 
Do.  New  B    9^1 

Caledonian    1574 

Cambrian  "A"  1224 

Do.       "B" 1141 

Do.        "C" 1034 

Do.       "D" 954 

CardiffRIy 97 

City  and  S .  Lond 1274 

Devon  &Som."A'   97j 

Do.         "B"  4p.  c.    374 

Do.         "C"4P.c.      94 

E.  Lond.  2nd  Ch.  4  p.  c.  A  1244 

Do.        2ndB  844 

Do.        srdCh.  4  p.  c.  ..    361 

Do.       4th  do 16 

Do.  .st(34p-c.)  ....1121 
Do.  24p.c.(Whitech.Exn)  80} 
EastonSt  Ch.  Hope  D.Sk.    95 

Forth  Bridge    131J 

Furness ^354 

Glasgow  and  S.  Western  . .  135A 

Gt.  Central  157< 

Do 143 

Gt. Eastern 135! 

Gt.N.of  Scotland 135 

Gt.  Northern    WM 

Gt.  Western 1374 

Do  W5l 

Do         1554 

Do.        1724 

Do 874 

Highland  1301 

Hull  and  Barnsley 931 

Do.  •    2nd  (3-4  p.  c). . .  12U 

IsleofWight  1314 

Do.     "C  '4  p.c.  Db.     - 

Lanes   &  Yorkshire    1044 

Lanes   Derbys.  &  E.  Cst. . .  113l 

Ldn.andBlackwall  1421 

Ldn.  and  Greenwich 1354 

Lond.,  Brighton, &c 136! 

4i  Do.  1564 

4i       Lond., Chath.,&c.,  All'  ..  1451 
4}  Do.  "B"..  1444 

4  Do 127} 

4  Do.  1883....  1274 

Do 93 

3  Lond. &  N.  Western 105 

3         Lond.&S.  Westn."A"..  105 

3  Do.  Consld.  105 

4  Lond.,Til.,&  Southend  ..  1354 
Mersey,  5  p.  c.  (Act,  1866)    — 

4  Metropolitan    1314 

^^  Do  1484 

3^        Metropolitan 1164 

e  Met. District   1924 

4         Met.  District  ....„ Il26i 

»4        Midland    87 

4i        Mid- Wales  "A"    1201 

4  Neath  &  Brecon  IS  1 UOj 

4  Do.           "A  i"    ..  1021 

3         North  British lOlj 

1  Do 1893  1014 

3i  N.  Cornwall,  Launestn.,&c  1161 

3  North  Eastern 1041 

4I       North  Lond.m 152j 

3  N.Staffordshire IO24 

4  Plym.  r  "Dt.&.S.W.Jn  . .11294 


Debenture  Stocks  (continued) : 


Last 
Div. 


Name. 


19/3 

4 

5 

3i 

3 

3 

3 

3 

4 

4 


Rhondda  and  Swan.  Bay. . 

Rhynmey  

ShefiielJ  Dist.  4  p.c.  Per- 
manent Deb.  Stk 

Soutb-Eastern 

Do 

Do 

Do 

TaffVale 

Vale  of  Glamorgan    

West  Highld.(Gtd. by  N. B.) 
Wrexham,  Mold, &c.  "A 
Do.  "B' 


1154 
1334 

1054 

1704 
1191 
1034 
991 
95} 
934 
1054 
9»4 


GUARANTEED  SHARES  AND 
STOCKS. 


4 

4 

4 

4 

4 

4 

6 

4i 

ii 

\i 

4 

S 

4 

4 

4 

5 

5 

4 

5 

4 

4 

44 

4i 

4 

u 

3 

3 

4 
3 
4 
S 
3 

A 

20  j  6 


Caledonian   ...."'' 

Do , 

Forth  Bridge    

Furness    il 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.         ist  Pref. 

Do.        Pref.  

Do.  rred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes  .&  Yorkshire    

L.,  Brighton&S.C 

L.  &  North  Western 

L.  &  South  Western..  i38i 

Met. District,  Ealing  Rent 

Do.  Fuihani  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A"Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  I 

N.Cornwall, Wadabrge.  Gu. 

N.  Eastern    

N.Staff.Trent&M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord     .... 
S.  E.  Perp.  Ann      

Do.         44  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord  .Stk.  (Gua. 

N.B.) 


1354 
1344 
1284 
li9j 
1331 
132i 
170} 
1324 

974 
142i 
I2O1 
133J 
1664 
133J 
1304 
1344 
168J 
1674 
1344 
1674 
1354 
1351 
1374 
137J 
1231 
1184 

85 
101 

994 
1304 
100 
13U 

334 

994 
1134 

334 
1494 
114 

1481 

934 


PREFERENCE  SHARES  AND 
S  TOCKS. 


44 
5 

4 
4 
4 
5 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "  A ' 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  i  . 
Do.  do.     No,  2  . 

Do.  do 1878 

Do         Pref.    1884 

Da       do.  i887(Conv.) 
Cambrian, No.  i  4  p.c.  Pref. 

Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 
1* 
Do.  Do.  I 

Furness,  Cons i 

Do "A"i 

Do  "B"i833 

Glasgow  &  S.  Western 

Do.  No.  2.... 

Do.  1888 

Do.  ig9i 

Gt  Central - . 

Do 

Conv 1872 

do 1874 

do 1876 

do 1879 

do tSSi 


4 

4 

4 

4 

4 
'4 

5 

4 

5 

5 

5 

I 

5 

4 

4 
15/6 

4 

4 

4 

4 

il 

4 
4 
4 
3 

3i 

4 

II 

5 
5 
4i 

'.44 

4 


Do. 
Do. 
Do. 

Do. 
Do. 
Do. 

Do 1891 

Do 1894 

Gt.  Eastern,  Cons. 

Do.        1886 

Do Il 

Gt.  Eastern i 

Do         1887 

Dj         i838 

Dj         1S90 

Do         1393 

Gt.  North  Scotland  "A" 
Do.  'B 

Gt.  Northern  Cons   ... 
Do 1&96 

Gt.  Western  Cons 

Hull  &  Barnsley  34  p.c 

IsleofWight   

Lanes.  &  Yorkshire,  Cons. 

Lanc.Drby&E.C.  sp.c.jCio 
Do.      _     5  p.c.  2nd  jCio 

Lond.,  Bright.    &c..  Cons. 
Do.  and  Cons. 

Lond. ,  Chat.  &  Dov  Arbitr. 
Do     2nd  Pref.  4!  p.c. 


ON 

112 
1584 
129 
1324 
1311 
164 
131 J 
1.354 
651 
244 

1424 
1344 
1284 
126 
1224 
131  i 
1314 
1314 
1314 
137* 
1124 
1271 
1204 
1104 
1024 
944 
74* 
624 
574 
1301 
1314 
131J 
13  { 
130j 
1301 
115] 
lUt 
1271 
125) 
1334 
ICOt 
1674 
99 
I27j 
1001 
9 
6J 
1664 
165j 

123 

101 


Preference  Shares,  &c.  {continued):^ 


Last 
Div. 


Lond  &N.  Western il!4i 


4 
4 
3i 

4 
4 
4 
4 
4 
4 
4 

11 
h 


3i 


Namb. 


Lond   &  S.  Western..  1881 

Do.  1884 

Do 

Lond.,  TilburySi  Southend 
Do  Cons.,  1887 
Do  1891 

Metropolitan,  Perp 

Do 1882 

Do.  Irred 

Do 1887 

Do.  New 

Do 

Do  

Do.  Guar 

Metrop.  Dist.  Exten   5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2  .. 
Do.      Eiin.&  Glasgow 

Do 1865 

Do.      Cottv 1874 

Do 187s 

Do.       Conv 1875 

Do.         do    ....  187Q 

Do.  do 1334 

Do.         do i338 

Do.         do     i39^ 

Do.         do 1392 

Do.        do 1897 

N.  Eastern   

N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  ...  1875 

N.  Staffordshire 

Plym.  Devpt.  &  S.  W.  June. 

Port  Talbot,  &c.,  4  p.c.  ;£io 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  j^io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos- 

Do        iSgi 

Do 1893 

Do.  3p.c.  after  July  1900 

TaSrVale 


1344 

1534 

116» 

1324 

1511 

1314 

1324 

131 

1314 

1314 

1514 

1334 

113 
974 
954 
84' 
1254 
1414 
1574 
1574 
1404 
140} 
137» 
1241 
1244 
1244 
1244 
123* 
134} 
1624 
1481 
1004 
1404 

9t 

9i 
123t 
1494 
1654 
133J 
133 » 
1154 
994 
1234 


INDIAN   RAILWAYS. 


Last 
Div. 


Nahb. 


3i 
3/ 
6 
3l 

"Mid. 

5 

4 

Si's 

A 

1/6 

34 
4 

4 

9/10 

9/ 

9/7i 
8/4i 
8/1 14 

60/1 
44 
3 
5 

4 
4 

5 

4i 

4i 

4 

71/9 
9/1 1 

9/1 


il 

5 

4 

i\ 
5 
i 


Assam  Bengal, Ld.  (3p.c.) 
Barsi  Light,  Ld.,  j£io  Sbs. 
Bengal  and  N.  West.,  Ld   100 
Do.  Cum.  Pref.  Stock  . .  100 
Do.  Deb.  Stock  Rd. . . . 
Bengal  Central, Ld.,  jCio 
(34  P'C  ■*-  Jth  net  earn)     5 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr. ,  Lim.  (gua. 

4  p.c.-l-4th  sp.  pfts.)    .. 

Bombay,     Baroda,     and 

C.  l.(gua  5  p.c  )    

Burma,  Ld    (gua.  24  p.c. 

and  4  P-e.  add.  till  1901) 

Do.         j^io  Sh.'ires 

Darjeeling  Himal'n  Dibs. 

Oahi  Umb.  Kalka,  Ld., 

Gua.  34  p.c.  +  net  earn.  100 

Do.  Deb.Stk., 1890  (1916)  100 

Estn  Bengal,  "A' An.  1957 

Do  ."  B  "  1957   

Do.  Gua.  Deb.  Stock  . 
Eastind  Ann.  "A     1953) 
Do.  "C"    .... 

Do.  "B"     .... 

Do.      Def.  Ann.  Cap. 
(gua.  4  p.c.  -1-  ith  sp.  pfts.) 
East  Ind.  Def  Ann.  "D  ' 
East  Ind.  Irred.  Stock   ..  100 
Do.  New  Deb.  Stock   ..  100 
Gt.  Indian  Penin.,  Gua 
p.c.  -1-  4  surplus  profits . .  too 
Do.  Irred.  4  p.c.  Deb.  St.  100 
Indian   Mid.,  Ld.  (gua  4 

p.c.  -1-  Jth  surplus  pits.)  100 

Madras  Guar. -1-  4sp.pfts.  100 

Do.  do.  100 

Do.  do. 

Nilgiri,  Ld.,rst  Deb.Stk.  loo 

Rohil.  and  ICumaon,  Ld.  100 

Seinde,  Puiij.,  and  Dilhi, 

''  A     Ann.   1958  — . .. 

Do     "B"      do.     .. 

SouthBehar,  Ld   ;£ioshs.  100 

Do.       Deb.  Stk   Rei.  100 

jouth  Ind.,Gu   Deb.Stk.  loo 

South  Indian,  Ld     gua.  3 

p.c.   and  4  spls.  profits)' 100 
5lhn.    Mahratta,  Ld.  (34| 
p.c   &    th  net  earnings)  100 
Do.      Deb.  Stk.  Red.  100 

Southern  Punjab,  Ld '  100 

Do        Deb.  Stk.  Red.  100 

Nizxun's  Gua.  State  Ld. . .  100 

Dc.      Mort   Deb  ,  1936  100 

Do.  do.        Re.5.  100 

Nizam'  Gua  St.ite,Ld.,34 

p.c.Mt  Deb  .bearer  .... 

Do.         Reg.      do.  . . 

W  of  India  Portgese.  Ld, 

Do      Deb.  Stk.,  i^ed.ioo 


S9 
SJ 
135 
102 

95 

5i 
114 

104 


100 
3 


1154 
107 

23 

27 
1291 

24 

£6 

23 

1424 
152) 
147* 
97 


1234 
104 


85 
136 

23 

28 

98 

97 

147J 

1114 

112 
112 

93 

99 
127 
106J 
lOci 


96 

Y7» 

Oil 


101 


674 


tibe  Jnveetots'  IRevtew. 


May  12,  1900. 


BAaWAYS.-BRITISH  POSSES- 
SIONS. 


> 

"^ 

fi 

^a 

Name. 

I 

ft; 

s 

Atlantic  &  N.W    Gua.  i 

Mt.  Bds.,1937    

lOOliiM 

10'  i;t 

5h 

Bufif  .&  L.  Huron  Ord.  Sh. 

M 

D0.1stMt.Perp.Bds.1879 

100142 

5] 

Do. 2nd  Mt.Perp.Bds. 

lool12 

Calgary  &  Edmon  .  6  p  c. 

ist  Mt.  Stg.  Bds  Red.. 

100  63J 

4 

Can.  Pacific  Pref.  Stk 

ioo!02 

s 

Do.Strl.istMt.Deb.Bds. 

1 

1* 

1915    

Do.Ld  Grnt.Bds.     938.. 

100II6 

looiice 

^4 

Do,  Ld  Grnt.  Ins.  Stk.  .. 

ioo!l05 

4 

Do.  Perp.Cons.  Deb    Stk. 

100 

Jii 

s 

Do.  Algoma  Bch.  ist  Mt. 

3 

Demerara,  Original  Stock 

100 

27i 

7 

Do.  Perp.  Pref.  Stk 

100 

lit 

4 

Do.  4  p.c.  Cum.  Ext.  Pref. 

j^io  Shs 

10    ej 

_ 

Dominion  Atlntc.Ord.Stk. 

tool  20 

S 

Do.  5  p.c.  Pref  .Stk 

100 

00 

4 

Do.  ist. Deb.  Stk 

100 

IJAS 

4 

Do. and  do.  Red 

100 

»4 

./6 

EmuBay&Mt.Bischoff.Ld. 

5 

b 

<i 

Do.  Irred.  Deb.  Stk.... 

xoo 

•D 

Gd.  Trunk  of  Canada,  Stk. 

100 

'H 

0 

Do.  2nd.  Equip.  Mt.  Bds. 

100 

mi 

s 

Do. Perp.  Deb  Stk 

100 

liDj 

s 

Do.  Gt.  Westn    Deb.  Stk. 

IOC 

JAi 

c, 

Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1902    

100 

lui 

4 

Do.  do.  Deb.  Stk 

100 

lOV 

!S 

Do.G.T.  Geor.Bay  &  L. 

Erie  I  Mt    1903    

100 

iUi 

» 

Do  Mid.  of  Can    Stl.  isl 

Mt.  (Mid.  Sec.)  1908.... 

100 

lUt 

5 

Do.do.Cons.iMt.Bds.  1912 

100 

lUb 

S 

Do.  Mont.  &  Champ,  i  Mt. 

iUl 

7 

Do    Welln.,  Grey  &  Brce. 

7  p.c  Bds.  I  Mt 

100 

116 

— 

JamaicaistMtg.Bds.  Red. 

lUB 

5 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193   $1,000  price  % 
Mid  ofW.  Aust.Ld.6p.c. 



UHi 

^ 

I  Mt  Dbs.,  Red 

100 

22i 

4 

Do  Deb.  Bds.,  Red 

100 

lUi 

4 

Nakusp&SlocanBds.,  191S 

100 

1U4 

3 

Natal  Zululand  Ld.  Debs., 

100 

Kd 

S 

N.  Brunswick  ist  Mt.  £t^. 

ua 

4 

Do.  Perp  Cons.  Deb.  Stk. 

100 

m 

4 

New  Cape  Cen.  Mt.  Debs. 

100 

bi 

*~ 

N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

100 

3loo 

6 

Ontario  &  Queb.  Cap.  Stk. 

154J 

5 

Do.  Perm  Deb.  Stk 

100 

1424 

— 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John,istMt. 

lOO 

42} 

-^ 

S 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

100 

ICM 

=J 

Do.  s  p.c.  Inc.  Bds 

190 

454 

4 

St.Lawr  &Ott.  Stl.  ist  Mt. 

100 

mi 

4 

Shuswap  &  Okan.,  1st  Mt. 
Deb.  Bds.,  1915 

100 

V5J 

: 

Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red 

100 

1.1 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  loio 
Toronto,  Grey  &B  ist  Mt. 

xoo 

lA 

« 

xoo 

uw 

</ 

Well.  &  Mana.  ;£5  Shs.    .. 

1 

tl 

J 

Do.  Debs.,  1908 

xoo 

1U7 

S 

Do.  2nd  Debs.,  190S 

xoo 

106* 

S 

Do.  3rd  do.,  1908 

Allan.  &  St.Law.Shs.  ,6  p.c. 

xoo 

104 

t 

xoo 

Itii, 

5 

Gd  Trunk  Mt.  Bds.,  1934 

xoo 

112 

9 

Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds    i9?2 

Minneap.,S.  P  &  St.  Ste. 

xoc 

101 

4 

M?'.  ist  Mt.  Bds.    1938 

81000 

102 

AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


«/ 

Alab.Gt.Sthn.  A6  p.c.  Pref. 

10/. 

12 

Do.    do    "B"Ord.    .. 

10/. 

A 

^ 

Alabma.  N.  Orl.-Tex.  &c.. 

"A     Pref. 

loA 

a? 

^ 

Do.     B  'Def.   

10/. 

s 

Atlant. First  Lsd.  Ls.  Rtl. 

Stk. 

IMi 

79 

_ 

Baltimore  &  Ohio  Com.  . . 

$2 

Do.  1  p.c.  Non-Cum.  Pf. 
Central  of  New  Jersey. . 



(tt 

tli 

$100 

$■ 

Che.'iap.  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

fioo 

'm^ 

<, 

Stock'  'A  '...:. 

lioo 
$100 

7R 

s 

Do  4  p.c  .Deb.  Stk 

Chic.  June.  R  1.&  Un.  Stk. 

flO 

•' 

Yds.  Com 

lioo 

ns 

$« 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mi    &  St. P.  Pref... 

121 

»2 

|ioo 

17,1 

1 

Cleve.  &  Piltsbuigh 

Clev.,Cincin.,  Chic,  &  St. 

|io 

Oft 

l> 

tioo 

— 

Erie4  p.c.Non.Cum.ist  Pf. 

.174 

"" 

Do.4p.c.    do.    tnd  Pf, 

— 

19 

American  Railroad  Stocks  (contintud):— 


%.£: 

Namb. 

•S 

.y 

i-iP 

PL, 

fU 

i'i 

Gt.  Northern  Pref.    

$xoo 

155 

4 

Illinois  Cen.  Lsd.  Line     . . 

$TOO 

lOb 

Kansas  City,  Pitts  &G    .. 

$100 

— 

$34 

L.  Shores  Mich.  Sth.  C. 

$xoo 

— 

Mex.  Cen.  Ltd.  Com 

$xoo 

m 

— 

Miss.  Kan.  &  Tex.  Pref... 

$100 

to 

3 

N.Y.,  Pen.  &  0    1st  Mt. 

Tst.Ltd.,Ord 

— 

.bb 

4 

Do.  1st  Mort.  Deb.  Stk  .. 

$100 

«6* 

t2 

Northn.  Pacific,  Com 

tioo 

bn 

»,} 

Pitts.  F.  Wayne  &  Chic... 

8100 

mi 

m 

Reading  ist  Pief 

550 

2i!i 

850 

Sioc 

14+ 

S.  Louis  &  S.  Fran.  Com. 

*i 

Do.  2nd  Pref. 

8100 



6 

St.  Louis  Bridge  ist  Pref. . 

8100 

IIBJ 

»?4 

8x00 

8x00 

h'/4 

St.  Paul,  Min.  and  Man... 

$100 
8100 

1.1 

Wabash  Common 

8J 

AMERICAN  RAILROAD  BONDS 
CURRENCY. 


iJO 


Name. 


129J 

105* 

12C'5 

113 

110 


Allegheny  Val.  i  Mt 1910 

Canada  Southern  1  Mt 1908 

Chic.&N.West.Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chic.Burl.&Q.NebraskaEx    — 
Chic,  Mil.,  &S.  PI.,  1  Mt. 

S.W.  Div 1909  118 

Do.  (La  Cross  &  D 1919  1154 

Do.  1  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic&Mis.Riv.iMt.  1926  116 

Det.,G.Haven&  Mil.  Equip  1918  105 

Do.  do.  Cons.Mt.  1918  105 

Indianap.&  Vin.,  I  Mt.  ..  1908  125 

Lehigh  Val. ,  Cons.  Mt 1923  1174 

Mexic.Cent.,Ln.2Cons.  Inc.     —      14 
N.Y.Cent.&  H.R.Mt. Bonds  1903  112 

Penns  Cons.  S.  F  M 1905  115 

Wes  Shore,  i  Mt 2361  114 


DITTO— GOLD. 


Alabama  Gt.Sthn.iMt.   ..1908  1124 

Do.      Mid.  I 1928   974 

Allegheny  Val.  Gen.  Mt.    ..1942  111 
Atch.,Top.,  &  S.F(S  Gn.Mt.1995  103 

Do.  Adj.  Mt 1995    864 

Do.  Equipt.  Tmst —    104} 

AllanticSt  Dan.  i  Mt 1950  102l 

Baltimore  &  Ohio 1925I  98 

Do.      Mt.Cp.  Bds 1948102 

Bait.  &Ptmac(Mn.L.)iMt.  1911  1194 
Do.      do.  (Tunnel)  iMt.1911  1204 

Beech  Creek  I  Mt 1936  112 

Carthage  &  Adiron  i  Mt. . .  1981  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  934 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987  1244 
Central  Pacific,  ist  Refund 

Mort 1949  101 

Do.     Mt.  Guar   Gold....  1929   864 
Chesap  &  Ohio  IS  Cons.Mt.1939  120) 

Do  Gen.  Mt 1992  102 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.Sup.)iMt 1921  1174 

Do.  Chic.  &  Pac.  W 1921  124j 

Do.  Wisc.&  Minn,  i  Mt.  1921  1134 

Do.  Terminal  Mt      1914  II64 

Do. Genera  Mt 1989  1144 

Chic.Rock  Is.  &  P.  Gen.Mt.1988  IO64 
Chic.  St.  L.  &  N.  Orleans..  J951  1274 
Do  I  Mort. (Memphis)  ..1951  1074 
Clevel.  Cin.,  Chic.  &  St.  L. 

I  Mt  (Cairo) 1939    98 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      1991    974 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o  IO24 

Do.GeneralMt 1903   97* 

Cleve  .&  Ma  .Mt 1935  HO 

Cleve  .  &  Pittsburgh    1942  1174 

Colorado  Mid. I  Mt.2.3.4p.c.i947    79 

Colorado  I  Mt.  4  p.c 1947    8I4 

Dnvr.  &  R.  Gde.  t  Cons.  Mt.1936  102 

Do.  Imp.  Mort 1928  108 

Do.  Con.  M 1936  1074 

Detroit  &  Mack .  i  Lien  ....  1995   92 
Erie  I  Cons.  Mt.  Pr.  Ln.     . .  1996   92 

Do.  Gen.  Lien  1996   75 

Galvest.  Harrisb.,&c.,i  Mt 1134 

Georgia  Car.  &  N.  i  Mt.  ..1929  101 

Gd.  Rpds.&  Inda.  Ex.  i  Mt.1941  1124 

Do.  I  Mt.  (Muskegon)    ..1926   574 

Illinois  Cent.  1  Mt 1951  106 

Do 1952  106 

Do.         Cairo  Edge.  ..1950  114 

Do 1953  105 

Kans.  City,  Pitts.  &  G.  I  M.  1923  744 
L.  Shore  &  Mich.  Southern  1997  112 

Lehigh  Val .  N.  Y.  I  Mt 1940  111 

Lehigh  Val.  Term,  i  Mt.    . .  1941  1124 

Long  Island   1931  124 

Do.         Deb 19341024 

Louisville  &  Nash.  G.  Mt. .  1930  12?4 


American  Railroad  Bonds — Gold 
{continued) : — 


3-5 


Namb. 


Lcuisvile  &  Nash.  2  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.     iMt.  N.Orl.&Mb.i930 

Do.    iMt.  CoU.Tst 1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 199° 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mr 1927 

Do.     3  Mt.  6  p.c.  Inc  A1917 

Do  do.  B..1917 

Mitineap.  &  S.L.  i  Consol  1. 1934 
Minne.,Slt.  S.  M.&  .\.  i  Mt.i92f 
Miss.  Kans.  &  Tex.  i  Mt.  ..199c 

Do.  2  do 1990 

Mobile  &  Binn.Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawks  Mai.  i  Mt 1991 

Montana  Cent.  1  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  1 

Cons.  Mt 1928 

Nash.,  Flor.,&  ShflT.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  34  Mt.  Coup 1997 

Do.  34  Mich.  Cent 1998 

Do.  34  L.  Shore 1998 

N.Y.,L.  Erie,  &  W.I  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.  Ml.  Fd.  Coup,  1920 
N.Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 1952 

Norfolk  &  West.  Gn.  Mt 1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.     Gn.Ln.  Rl.&Ld.  Gt.2047 

Oregon  &  Cilif.  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.Mt 194-1 

Perkiomen  i  Mrt.,  2nd  set. .1918 
Phil.  &  Reading  Ext.  Imp.   19(7 
/  Pitts.,  C.,C.,&  St.  Ls.  I  ,„. 
\     Con.  Mt.G.B.,Ser.A  j  ''••°" 

Do.  Cons.  Mort.,  Ser.  D..i94_ 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June.  1st  Mort.1939 
Rio  Grande  West  ist  Tst.Mt.1939 
S.  Louis  Bridge  1st  Mort  -.1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..ii  ' 

Do.  4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 44  p-c  1902-17 
St.  P.tul  Minn.,  &  AIanit.i933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    ist  Cons.  Mt 1905.37 

Trml.  A.ssn.ofS.  Louis  i  Mt.1939 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div T935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt «..i939 

Wn.  Pennsylvania  Mt 1928 

VV.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &  L    Erie  1  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

WiUmar  &  Sioux  Falls  1  Mt.  1938 


112 

134 

1094 

105 

111 

1021 
Sli 
274 

107 


1124 
1024 

96 

70 

7^4 
1074 
1074 
1194 

ICO 

1104 

107 

105 
103 
112 
1004 
lOOJ 


107J 
176 
131 
10  J 

1C6 

70 
103 
1044 
119 
1144 
106 
1174 

974 
105 

117! 

1024 
EO" 
KOi 
1051 
100 
1444 

11:4 
901 
624 

1024 
120 


115 

1074 


1154 
1174 
116 


113 
108 
II84 

1064 
112j 
UU 


1024 

1224 


6 
5 
5 

27/6 

4 
6 
5 

6 
5 

\i 

4 
3 
6 

7 

4 


STERLING. 

Alabama  Gt.  Sthn  Deb  ....1906 

Do.  Gen    Mort.   . .  1927.8 

Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  **  A  "  Dbs. . .  1910.40 

Do         do.  • '  B  "  do.  1910-40 

Do.        do.  "C"do.  . 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Ml.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachu.settc 1906 

Illinois  Cent.  Skg.  Fd.    ... 

Do  1905 

Do.  1950 

Do.         X  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div,,  I  Mt 190? 

Do.     I  Ml.  (Memphis  & 

O.)  1901 

Mex,  Intenil  Prior  Lien    


107 

109 

1084 
93 
574 
130 
102 
106 


1114 
1024 
107 
104) 
114 
904 

1024 

1074 
971 


American  Railroad  "Qon&s  {continved)'- 


M 


55/8 


Name. 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"Certs 

N.Y.  &  Canada  i  Mt 1904 

;^.York  Cent.  &  H.R.  Mort.1903 
N.    York,   Penns.,    &    Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1893     

Nrthn.  Cent.  Cons.  Gen.  Mt.    .. 

Pennsylvania  Gen.  Mt 1910 

Do.     Cons.  Skg.  Fd.Mt.  1905 

Do,    Cons.Mt 1945 

Phil.  &  Erie  Cons,  Mort    ..1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  P.aul,,  Min.,  &  Manitoba 

(Pac.  Extn.)  194c 

Un  N.  Jersey&C.  Gen.  Mt.1901 


FOREIGN  RAILWAYS. 


12/ 

5 
6 

6 
4 
5 

6 
5 

5 

4 

l/o/o 

3 
4 
2/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 

5 

4 

50/ 

4% 
II 

7/ 

4 


6/ 
12/ 
5 

?1 
6 

4 

35 

4 

6 

5 

6 

4/ 

\, 
5 


(I 
hi 


6 
6 

3/8 
4i 
6 
6/ 

si 


Alag  us,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  ..  <oo 
Do.  6p,c.  Deb.,  Rd...  100 

.\lcoy  &  G.  Ld.  D;bs...  100 

.\ntofaeasta,Lrd.,  Stk.  ..  loo 
Do.  P;rp.  Ueb.  Stk.   ,. 

Arauco,  Ltl.,  sp.c.  1  Mt. 

BJs.Red 

Dj,  6p,c.  Mt.  Dib,,  Rd,  100 

.\rgentine  Gt.  W.,  Ld.,|ioo 
Do.  sp.c.Cum.Pref.Shs.  lioo 

Do.  I  Deb.  Stk lioo 

Do.  2nd  Deb,  Stk    ;ioo 

.\rgentine  N,E,,  Ltd.,  6 
p.c.  Cum.  Pref.  Stk.   ..100 
D J,  5  p.c.  Deb  Stk., Red. *  100 
D J.  Prior  Lien 1 100 

Arica  and  Tacna  Shs.    . .  I  20 

Bahia  &  Sar.  Fci.sco.,  Ld.,i  20 
Do,  Timbo,  Bch,  Shs.   I  20 

B.,  BI.,&N.VV,  Lra,  Prf'ioo 
Dj,4p.c.iDeb.Stk  .Red    too 

Parranquilla  Ld.iD.StkRlirjo 

Bilbao  Riv.  Ltd.   Ord.   .,1     3 

Bolivar,  Ltd,  Shs 10 

Do.  6  p.c.  Deb.  Stk.   ..  lOO 

Brazil  Gt.  Southn.    Pref.    30 

Do.  Perm.  Deb.  Stk  ..uoo 

Do,  Ster,  Mt,  Dbs.,Rd,|ioo 

Do.  Mt.  Dbs.  1893,  Rd,  100 

B.  A,  Gt.South,Ld.,Exl,    10 

Do.  Pief.  Stk 100 

Do,  Dc\<.  Stk 100 

B.  Ayres  &  Pac,Ld.,Ord  roo 
Do.  5  p.c.  I  Pref.  Stk,  100 

Do.  I  Dab.  Stk Iioo 

Do.  44p.c,  2Deb,  Stk,,|ioo 
B.  Ayres  &  Rosario,  Ltd., 

7  p.c  Pref.  Shs 10 

Do.  Sunchales  Ext.    . ,  I  10 
Do,  Deb  ,Stk,,  Red.  ..  loo 

B.  Ayres  &  Val.  Trans.,' 
Ltd.,  7  p.c. Cum.  Pref  '  20 

B.  Ayres  &  Val.  Trans.  Ld.  j 
4  p,c"A"Deb,  Sk.  Rd.fioo 
Do.  6  p.c.  "B"  Deb.| 
Stk..Re..l I0-) 

B.  Ayres  Wesm.Ld.  Ord.  j  10 

Do.     Def,  Shs !  10 

Do      5  p,c   Pref. j  10 

Do.     Deh,  Stk 100 

Campos  &  Caran   D, ,  Rd.  ■  100 

Cent..\rg.Dcb,Sk  Kd.  ..lioo 
Do.  Deh.  Stk.  Rd...,  100 
Dj.        Do !ioo 

Cent.  Bahia  L.  Ord.  Stk.  1 100 
Dj.  Deb.  .Stk.,  1934.,  1 100 
Dj.  Deb.  Stk.,  1937.,  100 
Do,,  Dbs,,  Red — 

Cent.  Uguy.  East.   Ext. 

L.  Shs 10 

Do.     Perm.  Stk roo 

Do.     Nihil,  Ext,  L.Sh,    10 
Do  .   Perm.  Deb.  Stk.. 
Do.  of  Montev.   Ltd., 
Perm.  Deb.  Slk    

Conded'Eu,  Ltd.  Ord... 
Do.,  Dbs,,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref,  Shs 

Do     I   Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.c. 

Cu.  I  Pref. Stk 

Do.   5  p.c   Non-Cum. 

2  Pref  Slk 

Do.     Deb. Stk 

Cjsta  Rica, Ltd    Shs 

Do.   islMt.  Dbs.  Rd.. 

Do   2nd  Dbs.  Rd    .... 

Do  Prior  Mt  Db.  Rd 
Cuban  Ccntr.^1  54  Cm.  Pf. 

Da  Mt.    Dbs.  I30 

Cucuia  is   Mt  Deb  Rd.  100 
Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref   Shs  ■  20 

Do.  Dbs,,  Red 100 

E    Argentine,  Ltd 100 

E.ofFr.ince,  iJb.,  Rd.    .,'  ao 


AUy  12,  1900. 
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Foreign  Railways  {continued)'. — 


Last 
Div. 


4 
10/ 
6 
6 
6 

4 

5 
3 

3i 

5/ 

5 
14/1 


6 

3^/ 

4 
4 

I, 

« 

5 

5 
4 

4/1 1 

10/10 

4 

8/ 

5l 

jo/ 
3l 
5 

7/ 
7/ 


12  35 

19-8 

4 


Name. 


3/nJ  Egyptn  Dlta.  Lgt.  Rys. 
Ltd.,  Pref.  Shs. 
Do.,Db.,  Red. 
Entre  Rios,  L.,  Ord.  Stk. 
Do.     Cu.  5p.c.  Pref.  .. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd... 
Gt.  Westn.  Brazil,  Ltd. 
Do.    Perm.  Deb.  Stk 
Do.    Extn.  Deb.  Stk 
Int.'Oceanic  Mex.,  Ltd., 
7  p.c.  Pref. 
Do.     Deb.  Stk 
Do.  7  p.c  ."A"  Deb.  Sk. 
Do    7p.c."B"Deb.Sk 
Do.  Pr.  Ln.  Dbs.,Rd 
ttal.3p.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  1918. 
Jura  Simplon,  3J  Bds 
La  Guaira  &  Carac. . 

Do.  5p.c.Deb.  Sk.  Red. 
Lembg.-Czern.-Jassy 
Leopoldina,  Ltd. 
Do.    Deb.  Stk 
Lima,  Ltd. 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red. 

Do. Prior  Lien  Mt.,Rd, 

Dj   Series  "B,'  Rd. 

Matanzas  &  Sab.,  Rd. 

Mexican  2nd  Pref.  6  p  c 

Do.      Perp    Deb   St<, 

Mexican  Sthrn  .  .Ld    Ord 

Do.  4p.c.  iDli.StK.Rd 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  Ltd. 

Do.  Deb.  Stk 

Minas  &  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd 
Mogyanasp.c.  D.  B.,Rd. 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . 
Namur  &  Liege 

Do.  Pref. 

Nassjo  Oscars  L.  Mt.Db, 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref.. , 

Do. , Debs.,  Red 

Nitrate    Ltd.   7  p.c.  Pr. 

Con.  Or. 

Do.     Def.    Conv.   Ord 

Do.,  istMt.  Bds.,  Red, 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref. 

N.-W.  .\rgentine  Ld.,  ; 

p.c.  Pref.    

Do.  6  p.c.  I  Deb.  Stk. 

Do.  2  Deb.  Stk   

Do.  Prior  Lien 

N.W.  Uruguay  6  p.c.  ] 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gil.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 

Ottoman    Sm.    Aid.) 

Do.      J  St  Debs.  Red... 

Do.      2nd  Red 

Otimn.of  Anlia.  Db.,Rd. 

Do.     Series  H 

Ottomn.  Smyr.  &  Cas.  Ex.  I 

B.,  Red 

Paragu.ny  Cntl.,  Ld.,  5' 
[  p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon     &    Medit. 

(old  sys.),  Red 

Pirasus,  .\th.,  &  Pelo.    .. 

Do.  4l  p.c.ist  M.  E.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 

Pto  .\legre  &  N.  Hambg. 

Ld. ,  7  p.c  .Pref.  Shs. . . 

Do.  Mt.  Deb.Stk.Red. 

Pretoria-Pietbg.  Ld.  Rd. 

Puerto  Cabello&V?l.Ld. 

Do.tst  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    .. 

R.ClaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5  p.c. 
ist  Mt.  ;(;ioo  Bd.,Red. 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb.  Stk      

Do.  5  p.c    Deb   Stk.... 

ia.  Fi  &   Cordova      Gt. 

Sthn.    Ld.,  Shares 

Do      Pr.  Ln.  Bds 

Do      Perp.  Deb.  Stk.  . . 
Sa.  Fi  5  p.c.  2nd  R.  Db. 

S.  Austrian   

Do.    Red 

Do.    (Ser.X.)    

South   Italian  Dbs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,  7  p.c.  ist  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  D.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

-I     Deb.  Stk 

Do.         Pref. 

iTalial,  Ld. 


13 

101 

13 

52 

A 

96 
81 
93 


41 
93 
106 
85 
103 
57i 
55 
38 

6i 
99 
22 

4i 
32i 

4" 

u 

35J 

98 

80J 
lOiJ 

30i 
IMi 

33' 

91 

73 

11 

54 

11 
IC4 
101 
iC6 

97 

12i 

28 

S9i 

5! 

92 


Foreign  Railways  {continued)',- 


6 

4 

7 
4 
14/ 
5 
5 
5 

3 
5 


4 
6 

aid. 
3 
3 
3 

3J 


Do.  5P.C.1  Ch.  D.  Rd   100 


15 

e 
79* 

18 

68 

lU 

10' 

93 

86 

97< 

94i 

eoj 

18 

18 
U 
84 
87 

5 
72 
90 

1! 
87 
62 
25i 
129 
12 
12i 
12 
12 

67 
131 

118 
132 
122 

68 

100 

Ml 

ICO 
6 

134 
13J 

111 

30 

9J 
85 

102 
101 
?i 


Last 
Div. 

Name, 

1 

5 
5 
5 

3i 

5/3 

3 

6 

Un.  of  Havanalrr.Dh.Stk. 
Do.        "A"     do. 

Do.    1890,  Red 

UruguayNthn.jLd.  7p.c. 

Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  . . 

VillaMariaS  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  r  Deb.  Stk. 

Do.     6  p.c.  2  Deb.  Stk. 

West  Flanders 

100 

TOO 
100 
100 

83 

20 

ICXJ 
ICX} 

10 

100 

200 
10 
10 

100 

20 

m 

125 
104 

5 

35 

19 
76 
44 

Wtrn.  of  France,  Red... 
Wrn.   B.   Ayres  St.    Mt. 

18 

103 

6 

\l 
6 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn.  of  Havana   Ld.  .. 

Do   Mt.  Dbs.,  Rd 

Wrn   Santa  F4,7  p.c.  R. 

Do.     Ord ... 

102 

117 

i4 

107 

5?i 

^1 
86 

8/ 

4 

2/1 

Do.     Pief. 

Do.     Deb 

Zafra(fcHuelva,3p.c.Rd. 

31 

BARKS. 


Div. 


Name. 


1/6 
10, 
=3/-l 

26/4I 
7/ 

t9/ 

12/6 

40/ 

15/ 
4  P-C 

18/6 


2/6    African  BankingCorp.,Ld 

i/9i    Agra,  Ltd 

4/2!    Anglo-Argentine,  Ltd.,.£9 

8  fls    Anglo- Austrian    

6/  Anglo-Calif.  Ld.,;<;2oSh. 
4/  Anglo-Egyptian,  Ltd. ,.£15 
6/6  Anglo- Foreign  Bkg.,  Ltd. 
7/6     Bk.   of  Africa,  Ltd.,  ^CiSJ' 

3!/    Bk.  of  Australasia  

10/    Bk.  of  Brit.  Columbia    .. 

3=/     Bk.  of  Brit.  N.America  . 

22/6     Bk.   of  Egypt,  Ltd.,  iC'^s 

7/      Bk  of  Mauritius,  Ltd. 

18/     Bk  of  N.  S  Wales... 

4  p.c.  Bk.ofN.  Zland  Qua  Stk. 

6/       Bk.  ofRoumania,  .^2oShs. 

3/      T.arapaca&Ldn.,Ltd.,j£io 

f.12.50  Bque    Inttrnatle.  de  Paris 

10/     jBiit.  Bk.  of  S.  America, 

Ltd.,  £^0  Shares 

16/     Capital&Cties.,L.,;£so.. 
20/     Chart,  of  India,  &c. 
3/71    Colonial,  £20  Shares 
10/     Delhi  and  London,  Ltd.  . 
7/      German  of  London,  Ltd. . 
45/     Hong-Kong  &  Shanghai . 

4/      Imperl.  of  Persia 

■o/      Imperl.  Ottoman,  £to  Shs 
15/      Intrnatl.  of  Ldn  ,  lA.,£2z 

12/6    Ionian,  Ltd 

16/  Lloyds,  Ltd.,  ;e5o  Shs, 
18/  Ldn.  &  Braziln.  Ltd.,  £20 
44/  Ldn.  &  County,  Ltd.,;£Ro 
9/  Ldn.  &  Hanseatic,  L.,/20 
9/  Ldn.  &Provin.,Ltd.,  ;£io 
39/  Ldn.  &  Riv.  Plate,  L.,22S 
2/1 1  Ldn.  &  San  Fcisco,  Ltd. . . 
32/  Ldn.  &  Sth.  West.,  L.,;e50 
32/  Ldn.&Westmins.,L.,ii;io.3 
6/      Ldn.  of  Mex.  &S   Amer., 

Ltd.,  ;£ioShs 

23/9  Lond.  City  &  Mid.,  L... 
18/  Ldn.  Joint  Stk.  L.,  ;Cioc 
i2/9s  Ldn.,Paris&.-imer.,L.;^20 
2/  .Merchan  Bkg.,  L.,  ;£9.. 
7/6  .Melropn  Ltd.,  .£50  Shs... 
10/      National  Ltd.,  ;<;5o  Shs... 

—     National  of  Egypt 

f.io-ioNatl  of  Mexico, Sioo  Shs. 
National  of  N.  Z. ,  L.,;£7J 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,  ;<;75  Shs   

Do  do  £(x,  Shs. 
NorthEastn.,Ltd.,;^2oShs 
P.arr's,  Ld.,  i;ioo  Shs  .. 
Prov  of  Ireland,  L.,  ;Cioo  12J 
Stand,  of  S. Afric. ,L.,;Crco  25' 
Union  of  Australia,L.,;C7^  25 
Do.  Ins.  Stk.  Dep.  i9o5.7'ioo 
Union  of  Ldn.,  Ltd.,  ;£ioo|  15J 


loj 


4 

"J 
6i 
12 
12 
8.5 
8 

lOi 

58 

17J 

63 

23i 

10 

41 

100 

5 

41 

24 

11} 
39J 
36} 

3 

11} 

58 

4 

13 
12} 
17 
33 
20 
1U3 
11} 
22 
60* 
3.1 
74 
64} 

6} 
5?} 
35| 
25 

3 

14} 
22 
13^ 
25 

3 
lOi 

55} 
63 
17 
89 
29} 
65 
36} 
101 
57} 


Breweries,  SiC.  {continued)'," 


BREWERIES    AND  DISTILLERIES. 


4i 

4 

7 

7 

6 

4l 

3i 

1/8 

4 

6/ 

6 

4i 


Albion  Per.  i  Mt.  Db.  Sk.jioo 
Do.  Perp.  Mt.  "A"D.  S.  100 

Allsopp,  Ltd 100 

Do.     Defd.  Ordy |ico 

Do.     Cum.  Pref too 

Do.     Deb.  Stk.,  Red.,  too 

Do.     Deb.  Stk.,  Red..  100 

Alton  &  Co.,  Cm.  Pf.,  Rd  too 

Do      Mt.  Bds.,  1896  ..  too 

-\rnold,  Perrett,  Ltd 

Do.     Cum.  Pref. . . . 
Do.  I  Mt.  Db.  Stk.,  Rd 


104 

89 

841 

I  36} 

119} 

11?J 

92} 

10} 

98 

5 

10 

102 


Div. 


4} 

i3i 

4 
4 
3} 

6/ 
6 

u 

>/3 
3/ 
8 
6 

4'i 
3} 
3/ 
5} 
4 

-3/t 
5 

4 

4 

2/6 

5 

4 

5/ 
6 

si 
4i 
ih 
4I 

si 

s/ 
4 

■7/ 

6 
IS/ 
6 
Ah 
5l 
4i 
4 
4 
6 

4i 
6 

4i 
4 
5, 
4i 

si 
41 

3i 

Jl 

4 

4/4} 

4 

2* 

4l 

5/ 
6 


Name. 


5 
% 

2/6 

•ll 

5 

\i 

5 
10/ 

Ji 
4i 

4 
4/ 

si 

4 

.J/ 
8 
6 
4i 

4 
8/ 

6 

si 
si 

5 

4 
4 


Arrol.A  ,&Sons,L.,C.P.S 

Do  I  Mt.Db.  Stk.,  Rd 
Backus,  I  Mt  Db     R  d, 

Do  p  c.  Inc.Deb.Stck 
Ballard&Co.Ld.iM.D.S. 
BarcL-ty,  Perk.,L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do     Cum.  Pref.... 

Do.  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass&  Co.,Ld.,C.Pf.Stk. 

Do    Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.Db.  Stk.  R 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.Db.  Stk 

Bell  &  Co.  Ltd 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt.Db.  Sk. 
3ell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum. Pref. 

Do.     B.  Pref.    

Do   1  Mt.Db.Stk  Red. 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd 
Boardman  s,  Ld.,  Cm.  Pf 


Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,   i  D.  Stk 

Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Do.     Deb.  Stk 

Buckley's,  L.,C   Pre-prf 

Do   I  Mt.  Db.  Stk.  Rd. 

BuIlard&S.,  Ltd.,D.Sk 

Do.  4  P  c.  "li"  M.  D.  S 

Ba.shell,Watk.,L.,C.  Pf. 

Do    I  Mt.  Db.  Sk.  Rd 

Butler, W.,Ld., CM.  Pre 

Do.        Tst  Deb.  Stki 

Do.        Deb.  Stk.    . 

Camden ,  Ltd. ,  Cum.  Pref 

Do.   1  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.   Perp  Mt.  Db.  Sk. 

Cam'bell,  J  stone,L.,C.Pf. 

Do.4ipc.  iMt.Db.Sk. 

Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,   L.,  5  p.c.  C.  Pf. 

Do.  Mu  Db.Stk 

Do.  "B"Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do         Debs. 

City  o  f  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.    .. 

Comm'cia  X.,D  Sk.,Rd. 

Cornbrook ,  L. ,  5  }  Cm.  Pf. 

Do.    4}  Perp.Mt.D.Sk. 

Courage,  L.  ,Cm.  Pref.Shs. 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref.. 

Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.  iMt.Perp.Db.sk. 
Do  '  B"Deb.  Stk.  .. 
Do.4p.c  prp."C'  D.S. 

Dartford,  Ltd 

Do.    Cum.  Pref. 

Do     I  Mt.  Db.  Sk.  Rd. 

Davenport, Ld., I D.  Stk. 

Denver  United,  Ltd   .... 

Do.        Cum.  Pref. .... 

Do.        Debs     

Deuchar,R.&Co.  t  M.  D.S 
Deuchar,  J. , Ld.,  Deb.Stk 

Distillers,  Ltd 

Dublin  Distillers,  Ltd. 
Do  Cum.  Pref.  . . . 
[Duncan&D.agIisb,iCm.P. 
Dutton's  Blackburn  .... 
I  Do.  Cum  Pref.  .... 
Eadie,  Ltd.,  Cum.  Pref. . 
Do  Irr  T  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phtenix,  Ltd. 
Do.  Cum  Pref... 


too 

2} 


10 
102 
74} 
62} 
92} 
10} 
103 
13 
114 
99 
f 

ll 

58} 
135} 
122 
L02 

f 

93 

13 

11 
100 

91 
41 
3} 

95 

89} 
9} 

Hi 

97 

«3 
8 

58} 

95 
105 

15 

11 
9 

99} 

99} 

39 

15i 

35 

15 
121} 

10 
103 

98 

95 

12 
105} 

13} 
106 
104 

10} 
106 

12} 
107} 

94 
5 


97 
10} 
107 
101 
103 
5} 
96} 

2! 
118} 
124 
106} 
97 

4 

61 
103 
97 
105} 

5 
101 
126} 
119} 
101 

6 

6| 

8 

m 

109} 

92} 

91* 

P 
Si 

97 

99 
U 
61 

93} 
100} 

95} 

20 

J 
4 
7 

10} 
100 

105 

3I 


Breweries  &c.  {eontinued't — 


Div. 


Name. 


6 

4i 
4 

10/ 
6 

4 
4 
4 
6/ 

s 

Ji 

5 

4 
14 
6 
S 

4 
S 

6/ 
6/ 
4 

ti 
4 
5 
5 

5i 

4/ 
S 

fi 

14/6 

Ji 
4i 

J/ 
8/ 
6 

7/6 

5 

4 

3/ 

4 
4 

4/ 
6 
S 

23/9 
8/45 
6 

Ii 
I 

4 

8/ 

s'i 

5/ 

\^ 

7/ 

6 
4} 

li 
5 

Jl 

4i 


7/ 
V 

10/ 
6 

17/ 
6 
5 
4 
S/ 
8 
6 
4 
5/7J 

2/(- 

6 

til 

7 

6 
5 

Ji 

6 

5 

5 

S/ 

Ji 


Empress  Cum.  Pref 

Do.  ist.  Mt.  Db.  Stk. 
Evershed(Syd.)iM.D.S. 

Farnham,  Ltd 

Do.       Cum.  Pref. 

Flower  &  Sons,  Irr.  D.Sk. 
Fordham,  ist  Mort.  Deb. 
Friary,L.,iDb.  Stk.,Rd. 
Gartsides   

Do.  5  p.c.  Cum.  Pref. 
Green,J.W.,L.,iMt.D.S. 
Groves,  L.,  i  Db.  Sk..Rd. 
Groves  &Whitnall  Cm  Pf. 

Do.     Perp.  ist  M.  D  S. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk.. 
Do.     Deb.  Stk.,  Red.. 
Hall  &Woodhou.se,i  M  D.- 
Hall's Oxford  L.,  Cm.  Pf 

Do.     I  Mt.  Deb.  Stk... 

Hancock,  L.,Cm.Pf  Ord 

Da     Def.  Ord    „.  . 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd 

Hanson's, Ld., I  Mt.Db.Sl- 

He.ivitree,  i  Mt.  Db.  Stk 

Hardy's  Kimberley  t  Mt. 

Hoare,  Ltd.  Cum.  Pref... 

Do.   "  A"Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd 

Do.  do.  do.  Rd 
Hodgson's,  Ltd 

Do  I  Mt  Db.,  Red.. 
Holland  &  Co.  Mt.  Debs 
Hopcraft,  L.,  i  M.  D.  S. 
Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do  iMt.Db.Stk.Rd 
Hull  Ltd 

Do.  Cum.  Pref.  .... 
Ind,Coope&Co.,4}B.P 

Do.  Deb.  Stk.,  Red 
Do.  "B'  Mt.Db.  Stk.Kd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  ist  Mort.  Debs.  .. 
fouIe&Son5,iM.D.S.Rd. 
fCenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.Sk. 
Lambert&Norris,iM.DS. 
Lascelles,  Ltd 

Do.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd. 
Lion,  Ltd.,  .£25  shares.. 

Do.  New  ;^io  shares.. 

Do.  Perp.  Pref.   

Do.  B.  Mt.Db.  Sk.Rd. 
Lloyd &Y.,  Ld.,Db.  Sk. 

Do.  "A"Dib.  Stk... 
Locke  &  S.,  Ltd.,  Db  S. 
Lovibond,  L.,  Db.  Stk. 

Do.     s}Cm.  Pf. 

Luca.s&Co.,Ld., Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  5}  p.c.  Deb.  Stk. 
Marston,  J.,L.,Cm.  Prf 

Do.  iMt.  Db.  Sk.,Rd. 

Do.  A  "Deb.Stk... 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Prsf 10 


9 
97 
93 
15 
151 
106 
103 
99 

^^1 
102} 
107 

11 

100} 
540 
179} 
115 
101 

102 

Hi 
12 

14 
109 
101 

ioa 

S9 

12t 

111 

103" 

99 

10} 
114} 

83 

100 

9 

10 

94 

19 

IJ 

9i 

116 
104 


McCracken,L,iM.D.i9o8 
.\IcEwan,Ltd.,Cm  Pref. 
Mellersh&NealeiM.D.S. 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 
MicheIl&A.,L.,iM.D.S. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.         Cum.  Pref. . . . 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.   Pref 

Do.     I  Mt.  Deb.,  1911 

Do.  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.  Pref. 

Do.    Debs.  Red 

New  London,  L.,  iD.Sk. 
New  Westminster  Ltd.. 

Do,        Pref... 

New  York,  Ltd 

Do  I  Mt.  Deb.  Red 
Noakes,  Ld.    Cum,  Pref 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,  L. , '  'A"D.Sk.  Rd.|  1 00 
^Northampton,  Ld.  ....... 

Do.    Cum.  Pref 

Do.    Cum.  Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.Ea.st.,L.,iD.Sk.Rd. 
^.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.St!t.,Red 

Do.  '  B  "  do.  Red 

OhlssoQ  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb.  Stk.,  Red. 

01dfield,L.,  I  Mt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 


1 

3 


6i 
107 
103 
99} 
10 
7* 
10} 
100 
36} 

28 
103 

97} 

95 

95 

101} 

9 

99 

17 

16 
132} 

10} 
100 

97 

14 

IZ 

66 

13 
105} 

12} 
107 
106 
105 

31 
13} 
36 
15} 

110 
19 
14 

103} 

101 


92. 

99' 
8i 
51 

55 

79} 

111 
104 
104 

17} 

14 

13 
.23 

95 

84} 

110} 
101} 
17 
8 
S 
110 
99 
97 


676 


Zhc  Jnvestors'  IRevtew, 


May  12,  iQooi 


9r«w<ri&,  &c  {coniiHuedi  : 


Namb. 


Page&Overt.,L.,Cm.Prf.  100 
Do  I  Mt.  Dbs.,  Red.  100 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Ptef. 

D0I  iMt.  DD.Stk.,Red. 
Persse,  Ld.,  i  Mt.  Db.  Rd. 
PhUlips',  iMt  Db.  Sk... 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth  L.    Mt    Deb. 

Stk.,Red 

Prvor,Reid,L.,iD.S.  R. 
Reflells  Bexley,  5*  C.P^ 

Do.  4J  1  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref, 
Do  jMt.  Perp.Db  Stk. 
Rochdale,  Ltd.  iM.D.S. 
Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.    . . 

Do  iMt.  Dbs.  Red 
Russeirs,Gravesend,iMt. 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,  Ltd 

Do.        Cum.  Pref 

Salt(T),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.Sk.Rd. 
Seager  Evans  Ld.Cm.  Pf. 

Do.       Deb.  Stk 

Shaw  (Hy.).Ltd.,  i  Mt. 
Shipstone  ( J . )  &  Sons  4  p.  c. 

Irred.  r  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson  &  McP. ,  L.  ,Cu.  Pf. 

Do.  1  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  aip.c.  Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 

Do.    do     Cum.  Pf.   . . 

Do.  do.  "A"Db.  Sk 
Spreckley  Bros.  Dl).  Stk 
Stansfield  i  M.  D.  Stk.  .. 
Star,L.,iM.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 
Sttetton'sDeroy,  Ltd. . 

Do.       Cum.  Pref.  . 

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  1 D.  S 

Do.      "B"Db.  Stk. 
Style  &  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk 
Tamplin,  Ltd 

Do.      Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd 

Do.        Cum  Pref 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  - 

Do.    Deb.    Stk.,  Red, 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Ml    Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 

Do.  1  Mt.  Dbs  Red.  .. 
Wallingford,L.,D.Sk.Rd. 
WatneyjCombe.L.Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref Iioo 

Do     sJp.c  Deb.  Sk...  100 
Watney,  D.,Ld.   Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
WenlockLtd    Pref 

Do  I  Mt.Db.  sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.  Db.Sk. 
Wethered   (T.l    &  Sons, 

I  Mt.  Deb.  Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L..Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk.Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre.''A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.     Cum.  "  B"  Pref. 

Do.    Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.    .. 

Do.       Cm  Pf.    

.Do  I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&Co..Mt.Db.Stk.  100 
YoungerW.,L.  Cu.Pf.Sh.  100 

Do.    Deb.  Stk 100 


12i 
111 

105 


103i 

102i 
101 
5 
102 
lOJ 
104 
9i 
105 
9Si 
201 
13} 
105 
102 
1 
5 
8J 
125 
106 
102 
115 
21 
94 
100 

96 
28 
16 
7 
109 

87} 
104 


25 
22 
102 

11^* 
105 

i' 
11 

100 

if 

96 
lOJ 

1^ 
101 

uc 

106 
102 
105J 
20 
14i 
104 
12} 

112 
lOli 

lOi 
lOVi 

88i 

6 

95i 
9| 
103 
12 
1C4 
102 

99i 
1254 
101 

Hi 
102 

12 

103 

9J 

100 

981 

100 

113i 

106 

96 

18 

12i 

108 

99 

14i 

121 

111 

97 

3i 

«J 

95 

"sj 

97 


CANALS  AND  DOCKS. 


Last 
Div. 

Name. 

1 

1 

4 

Birmingham  Canal 

E.  &  W.  India  Dock.... 

100 

132 

10/ 

100 

m 

M 

Do  4  p.c.  Prf.  Stk 

100 

li 

3 

Do  P.L.  Deb.  Stk 

100 

yb 

3 

Do.        Cons.  Deb.  Stk. 

100 

bu 

40/ 

G.  Junction    Ord.  Shs. . . 

too 

liU 

6^ 

Do.        do.   Pref. 

10 

18} 

4i 

King's  Lynn  Per.  Db.  Stk. 

100 

U'l 

3 

Leeds  &  L'pool  Canal ... . 

100 

Mi 

Lndn  &  St.  Kath.  Dks.  . . 

100 

52 

4I 

4I 

Do.    Pref. 

100 

lOO 

123* 
121} 

Do.    Pref.,  1878 

Do.    Pref.,  1882 

100 

Do.    Deb.  Stk     

100 

12A 

MchesterShipC  ?p.c.  Pf. 

10 

2 

^>l 

Do.  ist  Perp.  Mt.  Deb. 

roc 

lUi 

6 

MilfordDks.Db.St.t."A" 

100 

ai} 

MillwallDk 

100 

21} 

5 

Do.  Perp.  Pref.    

100 

lObi 

Do  Pref.    

100 
100 

77} 



Do.  New  Per.  Prf.,  1887 

5 

Do.  Per.  Deb  Slk 

TOO 

13} 

4 

Newhaven  Har 

10 

13 

u 

N.  Metropolitan 

100 

59 

3'43  d* 

Seaham  Harbour  Dock.. 

2 

2 

Ah 

Do.         Cum.  Pref... 

2 

2 

5 

Sheffield  &  S.  Vorks  Nav. 

4}  p.c.  Pref  Stk 

TOO 

104} 

43-556 

20 

14U 

Surrey  Comcl.  Dck.,Ord 

100 

157 

7 

Do.Min.  4p.c.Pref."A" 
Do.  Pref. '^B" 

lOO 

Mi 

100 

140 

Do     do.  "C" 

100 

140 
137 

Do     do.  "D" 

100 

4l 

Do    Deb.  Stk 100 

14b 

COMMERCIAL,  INDUSTRIAL,  fte. 


3/3 

2/5 

ai/7 

2/t 

5id. 
4/ 

tl 
3l<l- 

7/ 
6 

'I 
4i 

Sfd, 

lY 
5/ 

4 


^.d. 


8/ 
6/ 
5 

5 
6 

li 
6 

u 

20/ 
6 

r 
4/ 

u. 

si 
8d. 

l\ 

5 

"I 

nr 

s 

9id. 
S 
5/ 
4 
6 
30/ 


4'^ 
3/9 

ll 


Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.   

Aboukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
Allen(J.  J.)5p.c.Cm.Pf. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk.,Red 
Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  I  ChargeDebs. ,  Red. 
Anglo-Sicilian  SIphr  C.  P. 
Aplin&  Barrett6p.c.C.P. 
Apollinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

ArtilleryM'ns'nsji  M.D.S, 

Artisans',  Labr.  Dwllgs. ,  L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng..  L., 

8  p.c.  Cum.  Pref.  '"A' 
Do.  Deferrd.  "B"Shs. 
Do.  Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrl.L.  ,Cu.  Pf. 
Aux  ClassesLabor.L.C.P. 
Aveling  &  P.,  L.,Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    

Baker (Chs.)  L.,Cm.  Pf. 

Do.  'B,    Cm   Pref. 

Do.     ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.  . . 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd, 
Benson(J.W.)L.,  Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk, 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.tke(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to 60,000 

Do.  Mt.  Deb.  Stk.  Rd 
Borax  Consol.  Cm.  Pref. 

Do.  4i  Db.Sk.    ... 


H 

101 
149 

l| 

3 

93} 
87} 

_9| 
81i 
95 

18 

1 

9i 
91 
96 


6 

99* 
124} 
127} 
127} 

2 

5} 
111 

13 
2 

i^i 

12} 
102 
108 
8 

44 
99 

2* 
88 

H 
102 

19 

IS. 

la 

8 
7i 
101 
1 


7 
120} 

1* 
3 

97} 

1 

106 

10} 

100 

13} 

16} 

105} 

4 

Si 

108} 

41 

10} 

E} 

4 

110 

lOJ 

102 


6d 

8}d. 
4Jd. 

li 

6/4$ 
5/ 
5i 
1/ 
S 
4 
5 
5/ 
5/ 
4 
S 

S|d. 

7Sd. 

9d. 


15/ 
6 
1/ 

3/3,M. 
5} 

7/6 

i 

4i 
4/ 
S 

tl 

i/o! 

7 

7 
7/6 

3/ 

6 

8|d 

5 

3/6 

6 

1/ 

5 

4 

5 

u 

5/ 
3/ 

6 

ll 

4/6 

9|d, 


5 

4 

7ld. 
6 
6 

5 

4 

7i 

4?9l 
% 

?/ 

6 
10/ 

8 

6 

4/ 
,5 
*io 

4/ 
4} 
9!d. 
4 
6 
4} 

4/ 

li 

4 

S 

4 

5 

5 

Sd. 
5 

i/3}d. 
6f 
34/ 

1/9! 
5 

u 


Bournemouth  Imp. StGrand 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.  Cum.  Pref. . . 
Do.  Deb.  Stk.  . . 
Bradbury,  Gret.,  Ld.,;£io 

Do.  5  p.c.  Cum.  Pref 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.    Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk 
BrandramBrs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld, 

Do  Mt.Db. Stk., Red, 
Bristol  Hotels  Palm.Co. 

Ltd.  ist  Mt.  Red.  Deb 
Britannia  Works,  Ld.     . , 

Do,  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  . . 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref 
Brown, T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red, 
Brunner,  Mond,&  Co.,  Lt, 

Do.     £io  shares 

Do.    Cum.  Pref. 

Do.     ;(^io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref. 

Burlington Htls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush&Co.,Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red, 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (and  issue) 

Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  FreresCin.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell  &Co. ,  L. ,  M.  D.  S. 
Chic.&NWGran.8''/oC.P. 
City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

0!ty  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.       ;Cl2}shs 

Do.    Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.S  Dis.,L.,C.P. 

Do.  1st  Mort,  Debs.. 
Colorado  Nitrate,  Ltd.  . . 
C.G^n.d* Asphtes.de  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    1st 

Mort.  Deb.  Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons,  C.P.Pf. 

Do.  4i  ist  Mt.Db.Sk. 
CrossAeld  .^  &    Sons    4} 

"A"  D.S 

Crossley, J  ,  &  Sons,  Ltd. 

Do.         Cum.  Pref 


100 

100 

6 

7} 

100 

100 


1 

102 
13} 
12} 

1} 

iS^I 

9t 
10 

41 
97 

103 
U 
U 


11 1 
6i 

2! 

'4 
4| 

95} 
6 

10 

102 

5i 

n 

18 

12} 

173 

5 

6 
i 

}« 
105} 

^1 
15 

5} 
114 

2| 
VOOj 
96 


1} 


Commercial  &c.  iconfinued)  :— 


Last 
Div. 


if 


12; 


96 
1 
1 

1^ 

103 
U 
5J 

105 

101; 


13 

16 

105} 

103} 

99} 

9} 

"i\ 

12} 
119} 

4 

ti 
76C 
17} 
lilt 

If 
102 

5 
102} 

6* 
5 
5 
100 
12 

1 

107 


103 

3J 

100) 

10 

113} 

107 
6 

(4 


3 
Ji 

4l 


4/ 

4i 

4 

4 
75d- 
7Sd. 

6 
9d. 

6/ 

5 

4-65d 

6 
5/3 

S 

6 
4i 

8/ 
6d. 
4 
9id. 

sd. 

7 

S 

8/ 
3/ 
1/9S 

»/9S 

4 


5 

'/=>? 
7 

30/ 

^. 

5 

4 

8Jd. 

3^ 

6 

4i 
3/6 
12/3 
17/6 

4 

6 

5 
6 
12/ 

75d 

5 

Ji 
lojd, 

4 

1/6 
S 

?' 
".\ 

4 

si 

3/ 

'si 

Ji 

6;d. 


3d 

6 

5 
4 

3/£ 


Name. 


6d. 
6 


Crystal  Pal.  Prf.Ord.  Stk. 

Do.        s  p.c.  Pref... 

Do.        3  p.c.  ist  1895 

Do.  4p.c.  D.Stk.Rd 

Curtis  &  Harvey,  ist  Mt 

4lp.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs. 
Daimler  Motor,  Ltd.. 
DalgetyS  Co.,  .£20  Shs. 

Do.    Deb.Stk.. 

Do.  Do.  .. 
DaveyPaxmaniM.D.S.R, 
Davis&Timmins,6  p.cCP 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Djb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doulton&Co.L.,5p.c.C.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

Ea.stInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     i^Siis.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6p.c.  C.P. 
Do,   5  p.c,  1st  Mt.  Deb 
Egyptian  Hotels,  Ltd.  ,4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets  

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  ,  Cotton   

Do.     5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  iMt.  Db.  Sk.,Rd. 
Evening  News,  L.,  C.Pf. 
Evered  &  Co  ,  L.,  lio  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Au5t.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,L.,C.Pf. 

Do.  3  Mort.  Deb.  Stk 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse    Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}  C.  P. 

Do.  I  Mt.  Deb.  Stk 

Fowler,  J. ,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Eraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Free,Rdwll.&Co.L.,D.S. 
Furness.T.,  &  Co.,  Ltd., 

S}  p.c.  Cum.  Pref.   

Gartside&Co.,L.,  Db.Sk. 
GenI  Hydraul  Power.L. 
Gentlewoman,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.    Pref. 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L  , 

"A"Deb.  Stk.,Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.Stk.. 

Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Great    West,    and    Met. 

Dairies    

Do.        Pref. 

Greenwich  Linoleum, Ltd 
Greenwood  &     B.,    Ld., 

Cum.  Prf. 

Gwynne(J.  &  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 
Haig  &  Haig  Pref. 


lo} 

5 
100 


10/ 


85 
80- 

101 

93 

120 

lOS 

97 

1 

I 

4 

11 

103^ 

122i 
i 


U7 
A 

96* 

i* 

9} 

S 

65 

100} 

I* 
1041 
29 

il 

102t 

107}. 
2} 

1» 

llOi 

s 

14 
22 

93 
11* 
100} 
12 
12 
14 

m 
1* 

103} 
101 

f 

100} 

f 

Mi 
5 
101 

99 

lOo 

91 
101 
V& 

lOU 
225 


2 
44} 

75i 

5J 

18* 

14| 

128i 

114} 

109 

71 

11 
1{ 

1 
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Commercial,  &c.  [continutd):— 


Last 

Name. 

•1  i 

Uiv. 

a.    i 

Hammond,  Ltd 

10 

1 

m 

Do      8  p.c.  Cum.  Pref. 

10 

IS 

6 

Hammond,  L.,  C.Inc.  Stk. 

100 

6b 

Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

100 

ys 

(ijd. 

Hardebcck  &  B  ,  Ld 

I 

1 

Tjd. 

Do.     Cum    Pref.... 

I 

3 

fid. 

Harmsworth  L.,  Cm. Pf. 

I 

u 

fi/ 

Harrison,  Barber,  Ltd.  .. 

«> 

n 

>/4l 

Harrod's  Stores,  Ltd 

I 

31 

j/5   ;     Do.        Cum.  Pref.  .... 

s 

H 

2/105;     Do.         Founders'  Shrs. 

I 

i 

5' 

Hawaiian  Cmcl.Mt. Debs. 

100 

lOb 

i 

Hawthorn   Leslie,  4^  p.c. 

^m 

iMt.Deb.     ..^ 

100 

IW 

■ 

Hazell,  Watson,  L.,  C.  P. 

10 

U 

■ 

Head,  Wrlghtson  &  Co. . . 

s 

i>* 

n 

Henley's  1  eleg. ,  Ltd 

10 

11 

4) 

Do.    Pief  Shs 

10 

b* 

44 

Do.    Ml.Db.  Stk.,Rd. 

100 

llli 

V 

lit 

4i 

Do.    Mt   Debs.,  Red. 

«;o 

53 

>/4} 

Herrmann,  Ltd 

I 

i 

6 

Do.         Pref 

I 

i 

4^. 

Hildesheimer,  Ltd 

S 

2 

Hill(R.&J.)   

I 

li 

s 

Do.        Pref 

S 

b} 

4 

Do.        I  Mt  Deb.  .. 

100 

lOiiJ 

6 

Hill  (R.  &  Co.),  Cm.  Pf. 

S 

b 

^^rt 

Holbrn.  &  Frasca,  Ltd... 

I 

H 

V 

Do.     Cum.  Pref. 

10 

llj 

■ 

Do.     Deb.  Stk 

100 

107 

5 

Holland  &H.,Ld., Cm. Pf. 

S 

13 

1/6 

Home&Col.Stres.L   C.P 

■i 

7 

7i|d- 

Hood&M.,  Ld.,Cm  .Pf. 

I 

6 

Hooper,G.&Co.,  Cm.  Pf. 

1 

4 

Hopwood  &  Crew.L.,  Ord 

I 

1 

Hornsby,  Ltd.,  £10  Shs. 

a 

V 

, 

Hotchks.  Ordn.,  Ltd 

1 

i 

Do.         5  p.c    Cm.  Prf. 

I 

« 

Do.        rMt.  Dbs.,Rd. 

TOO 

iwn 

Htl.  Cecil  Ld.,  Cm.  Prf. 

«) 

4< 

Do.         iMt.D.Sk.,?. 

100 

ICii 

HoulderBros.  Cm.  Pf. 

5 

0 

Do.       ist  Deb.  Stk... 

100 

ay 

1 

Hovis  Bread,  Ltd 

5 

4 

Do      Cm.  Pf    

4 

Howard&Bulgh,  Ltd.  .. 

10 

31 

Do.         Pref. 

l.S 

Do.         Deb.  Stk.,  Red. 

100 

104 

Howell,  J.    Ltd.,  pts  Shs. 

4 

m 

Howell&Is.,L.,;£3iShs. 

^h 

i 

. 

HumphreySjL.,  yp.c.C.P. 

S 

V 

i 

Hunter,  Wilts.,  Ltd 

5 

6 

i 

HyamClthg.,Ld.,Cu.Pf. 

S 

b 

[ 

Idris  &  Co  6  p.c.  A  Pf. 

I 

IJ 

Do.  4p.c.Mt.Db.Red. 

100 

98 

Illinois  Car  &  Equip,  tst 

Mt.  sp.c.G.  B 

— 

M 

111.  Col.  CarTr.   5  p.c.  D. 



bO 

1. 

'lUus.Ln.  Nws.,"Sketch' 

i» 

Do.  4P.C.M.  Db.  S.  R. 

100 

98 

Impl  .Russn  Cotton,  L... 

b 

99J 
127.^ 

Impd.  Industl.  Dwgs.,Ld. 

100 

1/ 

I 
10 

1^^ 

20/ 

Irapd    Wood  Pave.,  Ltd. 

i^ 

Ind.Rubber.Gta.Per.Ltd. 

10 

211 

■b 

Do.  I  Mt.  Debs.,  Red. 

mi, 

■- 

logersoll    [Sargeant    Dril 

IS 

■ 

Do.      6  p.c.  Pref 

I 

ij 

■ 

Intern.    Tea,  Cum.    Pref. 

5 

M 

^ 

Jarrahdalejar.  For.&  Rl.  P 

10 

b 

s 

Do.         iMt.  Deb.... 

100 

90 

lojd. 

Jays,  Ltd 

I 
5 

u 

5i 

Do.        Cum.  Pref. 

6 

Johns.S.  &W.,Ld.,C.  P. 

I 

4 

Johnson,  Matthey  Db.  Sk. 

100 

105 

d^ 

Jones  &  Higgins,  Ltd     .. 

■-ii 

■1 

Do.  I  Mt.  Db.  Sk.,  Rd. 

no 

■, 

Kauri  Timber  ist  M.  Deb. 

100 

98+ 

■f 

Kelly's  Direc,  Ld.,  C.  P. 

10 

llf 

■ 

Do.  Mort.  Db.  Sk.,  Rd. 

1(X) 

■ 

Kens'tonPal.Man.M.D.S 

100 

100 

■• 

King,  Howmann,  Ltd.   .. 

1 

■ 

Kinloch  &  Co.,  Ltd 

5 

7 

■ 

Do.         Pref. 

5 

1 

^ 

Kodak,  Ltd.,  Ord 

6 

Do.        Cum.  Pref..... 

n 

— 

Labuan  &  Borneo    

A 

S 

Lady's  Pictorial,  Ld.  C.P. 

M 

5 

LaGuairaHarb.,L.,D.Sk. 

100 

70} 

i.i 

Do.  2Mt.  7p.c.Db.  Sk. 

100 

19 

— 

Lagunas  Nitrate,  Ltd.  .. 

u 

3 

Lagunas  Syn.,  Ltd 

5 

11 

S 

Do.  I  Mt.   Debs.,  Red. 

m 

— 

Lanston  Monotype,  Ltd. 

1, 

— 

Do.  6  p.c.  Cum.  Pref.. 

,* 

>/6 

Lautaro  Nitrate,  Ltd 

5 

5 

Do.  I  Mt.   Debs.,  Red. 

w 

9/ 

Lawes  Chem.  L.,  £10  shs. 

9 

ft 

•4/ 

Do.  N.  Cm.  Min.  Pref. 

1.1 

7 

Leeds  Forge,7  p.c.  Cm.Pf. 

3)1 

5^ 

Lever  Bros.,  L.    Cm.   Pf. 

If! 

si 

Lewis&Allenby.L.  Cm.Pf. 

10 

Si 

J* 

Do.        Deb.  Stk.  Rd. 

99 

Liberty,  L.,  6  p.c.  Cm.  Pf. 

10 

^h>, 

20/ 

Lietig's,  Ltd 

23 

i 

5,, 

Lilley&  Sk.,  Ltd.,  C.  P. 

2/6 

Linoleum    Manftg.,    Ltd. 

17 

>;6 

Linotype,  Ltd.,  Pref.  .     . 

5 
5 

5 

6/ 

Do.     Def. 

7 
98 

*, 

Do.  iMt.  Deb.  Sk.    .. 

'1 

Lipton    

X 

I 

2A 

6d. 

Do.    5  p.c.  Pref.      

4 
■0/ 

Do.    4  p.c.  Deb 

Lister  &  Co. ,  Ltd 

iOO 

106J 

5 

Do  Cum.  Pref.    

7/6 

Liverpool.  Nitrate    

M 

3/ 

Liverpool.  Warehsg., Ltd. 

10       4 

4 

Do.  iMt.Db.Stk.,Rd. 

100 

lOlJ 

Commercial,  &c.   conitHUed)', — 


Last 
Div. 


Namb 


5i 

6/ 

6/ 
9d. 

3/ 
2/6 

8 

6/ 

3/6 
63d. 

4/ 
4ld. 

2/6 

si 

5/ 

6 

4 

6 

6 

'/3 

6 

2/ 

4i 

1/ 

4i 

5 

5i 

4i 

6 

8 

't 

6d. 
6 
4 
4j 
2/ 
6 
5/ 
6 
5 
1/ 
■; 

si 

4i 

1/ 

6 
6 
44 

2/6 

2/6 

4i 
6 

4i 
2/ 
6 
6 

1SI6 
6 
1/7J 

It 
>/7i 
6 

Shi 
5 

3>/ 

4/ 
1/6 
1/6 
9!d. 

r,' 

6 
6 

6d. 
9d. 

.1/ 
so/ 
24/ 

4t 


si 

4 

6d. 
6 
2/ 
3/ 
Si 
5 
4 

4/6 
4 
6 
9jd. 
6 

li 
3/ 

I 

7{d. 
6d. 
6d. 
8/ 
.6/ 
6 


Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,Lightr.-ige;£io 
Ldn  Comcl.  Sale  Rms.,L. 
L. ,  Gl'ster,  N.  H'nts  D'ry 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld..£io 
London  Shoe  Co. ,  54  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.     Cum.  Pref 

LovellSc    Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys   (J.),  L.,  Ord.     .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd, 

Do.  4 J  Deb.  Stk    .. 
MacLellan,     L.,     i     Mt. 

Debs. ,  1900 

McArthur(W.&A.),Ld. 

5 J  Cum.  Pref 

Do.  4i  I  Mt.  Deb.  Stk. 
McEwan.  f.  &  Co..  Ltd.. . 

Do  Mt.  Debs.,  Red 
McNamara  L.,  Cm  Pref. 
Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref 
Manbr6  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. ., 
Do.  Cm.  Pf... 

Mansions  Prop.  Mt.  Db.  Sk 
iMarshall&Slgrove.Mt.Db. 
Mason  &  Mason,  Ltd, 

Do.  Cum.  Pref.  . . 
Mather  &  Piatt,  5  p.c.  C.  P. 
Mavnards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.a 
Mazawattee  Tea,  Ltd. 

Do.     Cum.  Pref.   ... 
Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk. 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  Ascn.  Imp.  Dwlgs.,  Ld, 
Metro.  Indus.  Dwlgs., Ltd. 

Do.    do.  Cum.  Pref. 
Metio.  Prop.,  L  .  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  1  Mt  Db. 
Middle-classDwellings. . . 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murr.iy  L.  si  p.c.  C.  Pf. 

Do.  4 J  I  Mt.Db.Sk.Rd. 
Nat.  SafeDep.,  Ltd.  ... 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.  Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  I  Mt.  5  p.c.  Debs. 
Neuchtel  Asph.,  Ltd.  . 
New  Darvel  Tob.,  Ld.  £ 
New  Explosives,  Ltd. ... 
New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do  6p.c.iMt.Dbs.Rd 
N.TrinidadAsphalte  Dbs. 
Neivnes,  G.,  L.,  Cm  Prf 
Nicho'ion's,  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd. 

NovelIo&  Co.,  Cum.  Pf. 
Oaliey,  Ltd 

Do.  Cum.  Pref...., 
Palace  Hotel,  Ltd 

Do.        Cum.  Pref..... 

Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;^io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,  G.  &  T.,  L.,  C.  P. 
Pears,  Ltd 

Do.        Cum.  Pref. .... 

Do         Deb.  Stk. 
Pearson,C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.  Pref. 

Do.  M.  D.S.  R, 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid   Ltd 

Perry&  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.    8  p.c.  Cum  Pref.  j  10 

Do     1  Mort.  Debs.    ..'100 


3} 

S 

100 

4 


8* 
14 
U 

?* 
44 

6 
,J 

2 

5* 

i 

■?! 

l04i 

u 
IJ 


le 

7 

112i 

107 

lOOJ 

10 
lOli 

IJ 
82 


23 

'\' 

10}^ 
109 

l\ 
12 

1^ 

u 

H 

109 

U 

u 

u 

110 

5: 

5i 
105J 
69i 

H 
1134 

18 

II 

10 

14 

3J 

5j 

106 

3j 

li 

5i 

91J 

61 

99J 

12i 

IJ 

23 

'^ 

99* 

1 

1 

1 

3J 
15 
15 

Jo°^ 

7 

101 

i 

i 

4^ 

4| 

59 

VI 
104| 

1! 
12 
120 
43 

^* 
53 
104 
5J 

1* 

? 
11 
105 


Commercial,  &c.  {coniinued) : — 


ijast 
Div. 


Name. 


7 
9td. 

sl 

4 
20/ 

6 

7/6 

6 

5 
8>d. 

5 
2/0 

4 

10/ 
5/ 
4 
6 
Sh 

4i 
5 

5 

5 

7/ 

S 

7/ 
10/ 

6 

6 
8id. 

5 
■/4l 

S 

/6 

5 
7id. 

8fd 

5 

4 

1/ 

5/ 

6 

3', 

4i 

6 

2/6 

lojd. 


Pinto  (L.  &  H.)  Cm.  Pf. 

Plummer,  Ltd 

Do.     Cum.  Pref. 

Portman  Est.  Man?.  C.P. 
Do.     ist  Mt.  Deb.  Stk.  130 

Price's  C.indle,  Ltd 

Priest  Marians,  L. , Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.    Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen's  Club  Gardens 
Estates  Ltd.,  5 J  C.  P. 
Do.  ist  Mt.  Deb.  Stk.. 

Head  Bros.,  Ltd '  10 

Do.    5  p.c.  Cu'm.  Pref.'  10 

Do.    Deb.  Stk 100 

Redfern,  Ltd.   Cum   Prf.'   10 
Reid  &  Co.  Cum.  Pref.  . .  I     i 

Rickett,  Cock,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

Do.    1SS2.1893 

R.Jan  FI.  Mills,  Ltd.  .. 

Do.    I  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6  p.c.  istChg.  Deb. 
Rob.ArthurTheat.Cra.Pf. 

Roberts,  J.  R.,  Ltd 

Do.     I  Mt.  D.  Sk.,  Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rolez,  Jules,  Ltd 

Rosario  Nit. ,  Ltd 

Do.    Debs 

Rotherham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.    Pref. 

Russian  Petroleum 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  . . 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.Stk 

Do.     'B"Deb.Sk.  Rd. 
Salviali  6  p.c.  Cum.  Pref 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. .. 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do     Debs.,  Red    

Do.    &  Ldn.  For.  Htl., 

Ltd., 5  p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Schibaieff  Petroleum  .... 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do     Deb.  Stk.   1 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton   Ltd.    . . 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Uenda,  Ltd.   . . 

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd,  . . ... 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer,  Turner,&Co.Ltd 
Do.        Cum.  Pref. .... 

Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.   Red. 
Do.   "A"Db.  Stk  Rd.  100 
Do.    "B"iDb.Stk.,Rd.|ioo 
Do.Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.         Cum.  Pref. .... 

Do.       Debs.,  1914  .... 

Staffd.Nthcotesp.c.  C.P. 

SteinerLd.,  Cm.Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.  .. 

Do.        Dtb.  Stk 

Stevenson&  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Aulomatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry&Co.,  Ld.,Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Teleg.  Manuf..  Ltd 5 

Teleg.  Manuf.  Ltd.  C.  P.      5 


Do.  4p.c.Irred.iM.D.S. 
|T.R.,  Drury  Lane,  Ld.  £1 
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Commercial,  &c.  (ccHtinued)  : — 
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Tbom  D  &  Co.,  Ltd.  .. 
Thompson, McK.,L., I  Db. 
Thorley,J.,Ltd.Mt.D  S. 
Tilling,  Ld.  Cum.  Pref.. 
Do.        'sp.c.iD.R. 

Tower  Tea,  Ltd 

„  Cm.Pf. 

Travers  Ld.   Ord 

Do.      Cura.  Pref.     

Do.  I  Mt.  Dbs.,  Rd. 
TucumanSug.,!  Dbs.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf. 

United  .Alkali,  Ltd 

Do.    Cum.  Pref. . . . 

Do.    -Mt.  Db.Stk.,Rd. 

Un.  Horseshoes  N.-iilN, 

Cm.  8  p.c.  Pref.  

Un  Kingm.Tea.Cm.Prf. 
Vn,  Lankat  Pl.int.jLtd. . . 
Un.  Limmer  .'^spblte. ,  Ld 
Val  de  Travers  Asoh.,  L. 
V.denBergh's,  L.,Cm.P. 
Do.  ap.c"B"C.  P, 
Venice  Hotels  6  Cm.  Pref. 
Vinolia  5  p.c.  Cm.  Pf.  . . 
Walker  &M.,Ld.,Cu.Pf 
Walkers,  Park.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,  Thos.&Co.,  Ltd. 

Do.  Cum  Pref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Di.  iMt.Db  Sk.  Red. 

Do.  Irred.  "B"Db.  Stk. 

Warne  lEst.,  Ld..Cu.  Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford,  Ltd 

Welford's.SurreyDair.,  L, 
Welsbach  Incandescent.. 

Do.    Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd, 

WharncliffeDwllgs,L.,Pf. 

Do.  3p.c.  Irr.  Mt.Db.Sk. 

Wheen&  Sons,  Ld.Cm.Pf. 

White,  A.  J.,  Ltd 

Do.      6  p.c. Cum.  Pref. 
White,J.B.,Ld.,M.D.R 
White,  R.,  Ltd., Deb.Stk 
White,  Tomkins,  Ltd. . . . 
Do.  Cum.  Pref. 

Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Wigham.Richardson&  Co 
Do.  5P.C.  Cm.  Pf 
Willans  &  Robinson,  Ltd. 

Do.  Cum,  Pref.    

Do   iMt.Db.Stk.,Red. 
Wilier  &  Riley  Cum.  Prf 
Williamson,  H.,  Ld.,Ord. 
Do.    5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf. 
Do.  Cum.  Pref.  . . 

Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

Do.  3  Mt.  Debs. 

WilsonSons.Ld. Deb.Stk. 
Winterbottm.Ld.,  Cm.Pf. 
Woolley,  Sanders&Co.  C.  P 

Yates,  Ltd 

Do.  Cum.  Pref. 

Yeatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.     C.P 

Do.   I  Mt.  Db.  Stk. 
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CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN 


Amsterdam  5  p.c 

Auckland  City,  '72  1904-24 

Do.  Cons.,  '79,  Red.  1930 

Do.  Deb.  Ln., '83..  1934-8 

Auckland  Harb.  Debs. . 

Do.  1917 

Do.  IJ36 

Balmain  Boro* 1914 

Brunswick  Debs. ..   1916-2 

B.  Ayres  City  4}  p.c 

Cape  Town,  City  of . . . 

Do.  . .  1943 

Do.    3}  Debs 

Chicago,  City  of,  Gold  1915 

ChristchuTch    1926 

Copenhagen 

Cordoba  City  Steil.  . . . 

Do.    6  p.c 

Duluth  (U.S.)  Gold  ..1926 
Dunedin  (Otago)  ....1925 
Do.  '   ....1906 

Do.  C'^n sols.  .1908 
Durban  Insc.  Stk. ....  1949 
Fitzroy,  Melbrne. . .  1916-19 
Gisborne  Haibour. . .  ,1915 
Greymouth  Harbour.  .1925 


88} 
117} 
132} 
114 

|106i 
107} 
HI 
110 
1 105 

77} 
105} 
108 

97 
107} 
126} 

% 

18 

110 

126} 

105' 
99 
109 
105 
107 


678 


^be  Jnvestots'  IReview. 


May  12,  1900. 


Corporation  Slocks,  &c.  (contiHUeJ):— 
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Name. 


.1904 
•  1913 


Hamilton i934 

Hobart  Town    1918-30 

Do.  194° 

Invercargill  Boro  Dbs.  1936 
Launceston  Twn.  Dbs.1916 
Lyttleton,  N.Z.,Harb.i929 
Melbourne  Bd  ofWks.1921 
Melb.  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.       Debs..   T9I5-20-22 
Melbne  Harb.  Bds. ,  1908-9 

Do.    do 1915 

Do.    do 19x8-21 

Do.       Tms.Dbs  i9i4-r6 
Do.     Fii-e  Brig.  Db.  i92r 

Mexico  City  Stg 

Moncton  N  Bruns.  City 

Montevideo 

Montreal  Stg.  : 

Do.  — 1874 

Do  1879 

Do.  1933 

Do.    Perni.Deb.Stk.... 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.1914 

Napier  Harb  Debs...  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Bds.  (Reg.) 
Do.i    p.c  (Bearer).. 1919 

Otago Harb. Deb.  Reg 

Do.  1877 

Do  J88i 1921 

Do  Debs.    ..r92i 

Do  Cons.    ..1934 

Ottawa  City   

Do 

Do  Debs. 

Parana  Municipal  6  p.c 

Pietermaritzburg   zi   P' 

Con.  Stk 1939 

Port  ElizabethWaterworks 
Port  Louis  . . . 

Prahran  Debs 1919 

QuebecC.Coupon.187s  190S 

Do.  do.  1878  190" 

Do.  Debs 19x4-1 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 

Rio  Janeiro  C)ity    

Rome  City  2nd  to  8tb  Iss. 

Rosario  C 

Do 

St.  Catherine  (Onl.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Db5.i9i8-2i 
St.  Loui  C.  {Miss.)..x9ii 
St.  Loui  C.  (Miss.   ..1913 

Santa  Fi  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  19x5 

Do.        Debs 1919 

Sydney  City    1904 

Do.        Debs.    19X2.X3 

Do.    do.  (1894)  .  ,i9x 

Timaru  Boro  7  p.c. . .  19x0 

Tiraaru  Harb  Debs  1914 

Do.  Debs.  ..19x6 

Toronto  City  Wtwksx9o4-6 

Do  G.  Cn    Dbs   1Q19-20 

Do.  Strlg 1922  " 

Do    Local  Impiov.    ... 
Toront    City  Bonds . .  1929 

Valparaiso  

Vancouver  1931 

Do     X932 

Wanganui  Harb.  Dbs.1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  X879    .... 

Do.  Wtrwks   Dbs.,  x88o 

Do    Debs.,  1893. ..  .1933 

Wellington  Harb 1907 

Westport  H.irb.  Dbs.   1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 
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Financial,  Land,  &c.  (coniiniud)  :- 


Last 
Div. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4 
4 

6 
6 
>/ 


"4/' 
16/ 

4» 


Agncy.Ld.  &  Fin.  Aust. 

ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.  Cum.  Pref.  Stk.  . . 

Do.  Deb  .Stk.,  Red  .. 
Anglo-Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang..Ceylon&Gen.  Est., 

Ltd.  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld., 

Cum.  Pref. 

Argent  Sthrn..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Reclir. ,  Ltd. ,  Ord. , 
Do.  Cum.  Pref.  ... 
Auslrln.  Agric!  ;C*as  Shs. 
Aust.  N.  Z.  Mort.jLtd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "  A  "    Mott.  Deb. 

Stk.  Red 
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Name. 


Australian  Mort.,  Ld.  ,& 

Fin.,  Ltd.  £^5  Shs. 

Do.     New,  3C2S  Shs. 

Do.    Deb.  Stk 

Do.  Do 

Benga    Presidy.  i  Mort. 

Deb.,  Red 

British  Amer.  Ld.  "A" 

Do.  "B 

Brit.&Am.Mt.Ld..£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £-25  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd, 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Crtidit  Foncier  of  Mauritius 

ist  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

'  A' '  Scrip    

Deb.  Corp.,Ld.,  ;CioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld. 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 
Frldd.&Lshld.In.Co.C.P. 
GenI     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay   

Hyderabad  (Deccan)  .... 
Irapl.Col.  Fin.  &  Ag.  Cp 
Impl.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

7liternatl.    Fincial.    Soc., 

Ltd.  ;C7i  Shs 

Do.  Deb.  Stk.,  Red... 
Irrig.  Invest.  Corp.  4  p.c, 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd 

;£i8Shs 

Do.     Debs.,  Red 

Do.    Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

.j^io  Shs 

Do.     Cum.   Pref.,    .... 

Do.     Deb.  Stk 

Law  Land,  L.,i*Cm.Prf. 
Ldn.  &  Middx  Frhld.Est. 

;e2Shs 

Lndn  &N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.&  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4i  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  £10  Shs 

Do.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd .     . . 

Do.  8  p.c.Pref.,xS70.. 
Natl  Disct  L.,  £-2S  Shs. 
Nil.  Mt.  &  Ag.  N.Z.,  L, 

N.  S.  W.'Mt.'L'dV,  &  A.  L. 

Do.    Deb.  Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,£Q  

N.  Zld  Assets  Rea  Deb. 

N.Zld  Ln  &Mer..\gcy., 

L  d  Prf.  Ln,  Deb  Stk 

Do.    2nd  Db.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 

Do.  5  p.c  Cum.  Pref. 
Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do     Mort.  Debs 

N  Queensld.Mort.&Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld. &  Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb. 

1903-6 

RamnadRaj  Sterl.  i  M.  D. 
Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy  ,L.,"A'  j^ioShs. 

Do.     bef."B" 

Do.  Db.  Stk.,Red.... 
Sant      F6  &    Cord.    Gt. 

South  L.ind,  Ltd 

Santa  ¥6  Land    

Scot.  Amer.  Invest.,  Ltd. 

;Cio  Shs 

Scot.  Australian  Invest., 

Ltd. ,  Cons 

Scot.   Australian  Invest., 

Ltd.  Guai.  Pref.     . 


Jioo 


35/ 


9? 


Financial,  Land,  &c.  {continued)'. — 


Last 
Div. 


lojd. 


4i 


Name 


Scot.     Australian    Invest 

Ltd.  Guar.  Pref.  

Scot    Australian  Invest., 

Ltd.,4pc   Perp.  Dbs. 
Sivagunga    Zemdy.,    isl 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &  Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  ;gio  Shs 

Do.     Old,  fully  paid  . . 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

.£20  Shs 

Do.     New;(;2oShs.... 
Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.  Irr^d.  Deb.  Stk. 
Union  Dsc,  Ld.,.^xo  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.  Stk 

Dc      Deb.Stk 

Do.     Deb.  Stk.  P.ed... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk.. 

Db.     Irred.  Deb.  Stk.. 
U.S.  Tst    &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.Stk    


2i 

too 

100 


Financial— Trusts  {continued)  :— 


2I 
too 

5 

100 
100 
100 
100 


102i 

994 

lOlJ 
48i 

2i 

98 

1014 

1| 

1 
12 

1?^ 

f 

90 

u 

108  S 
101 

15* 
71j 
66-1 
83 

1 

1044 
1094 

73j 
23i 

104 

93 


Last 
Div. 


FINANCIAL-TRUSTS. 


Afric  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

44  p.  c.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.    Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp   Deb. 

Stk 

44      Bankers'    Invest.,    Ltd., 

Cum.  Pre       

IIIOIO     Do.    Defd 

4   „       Do.     Deb.  Stk  . . 
4/25  Brewery  &  Coraml.  Inv., 
Ltd.,i;io  Shs.... 
British  Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd      

Do.    Defd 

Do      Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd., 

;^toShs 

Do.    Pref.    

Dj.     Deb.  Stk.,  1915.. 
Clnl. Sec, Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  t  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.  Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p,c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 100 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 100 

Do,       Defd 100 

Do.       Deb.  Stk 100 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd too 

Do.       Defd xoo 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk xoo 

Do.       Defd.  Stk 100 

Do.       Deb.  Sik 100 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 100 

Do.       Defd.  Stk xoo 

Do.       Deb.  Stk 100 

Globerelegph.&Tst.,Ltd.    10 
Do.  do.       Pref.    10 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 100 

Do.       Defd 100 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 100 

Do.       Defd 100 

Do.        Deb.  Stk xoo 

Do.  do.  100 

Guardian  Invt. ,  Ltd. ,  Pfd.  too 

Do.  Defd.  100 

Do.       Deb.  Stk.  100 


i 


94i 

80J 
12 
103 
1194 
99J 
UOJ 

38 
22* 
103' 

764 

914 

103 
33J 
108 


105 
1154 
1044 


xoo   [120 

xoo     97J 
100  1151 

24 
xoo 
100 
too 
100 
xoo 
xoo 
too 
100 
100 
100 


lOOJ 
103J 
67* 
92* 
764 
124 
1054 
llOJ 
109i 

'107 

1124 
6'/ 
UOi 

130i 
97J 

894 
444 
100 

103 

48, 
107; 

ii: 

15i 

82i 
4l| 

89 
36* 

110 

104 
90* 
201 

105 


S 
4l 

5 

34 
44 


w 

4 
4 
4 


4 
4 

34 
5 

3 

4 
4 
4 
4 

4i 

4 

4 
4 
4 


i 


Name. 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do        Deb.  Stk.  Red 
Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd.   .. 
Do        Deb.  Stk 
Invest.   Tst.    Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.  Gen.    Invest.  Ltd. 

S  p.c.  Cum.  Prefd.  .... 

Do.       Defd 

Ldn.  Scot  Amer.  Ltd.  PM 

Do.  Defd 

Do.        Deb.  Stk 

Ldn.  Tst.,Ltd.  ,Cum.Prfd 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 
Do.  Mt.  Deb.Stk., Red. 
Mercantile  In  t.  &  Gen., 
Ltd.,  Prefd 
Do.        Defd.   ... 

•Do.       Deb.  Stk 

Merchants, Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.. 

Do.  4  p.c.  "B"'  do 

Do.  4  p.c.  "A"  Scrip. 
Do.  4  p.c.  "B"d 
Municipal,  Ltd.,  Prefd. 
Do.     Defd. 
Do.    Debs. 

Do.    Debs.  "B" 

Do.    "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord I 

5  Omnium  Invest., Ltd., Pfd. 
«/  Do.       Defd. . . . 

4  Do.  Deb.  Stk 
5/      Railway  Deb.  Tst.    Ld. 

£20  Shs 

5  Do.  Debs.,  Red.  .. 
4i  Do.  Deb.  Stk.  191X 
4  Do,  do  X927 
4       Railwaylnvs.  Ltd.  Prefd, 

18IU  Do  Defd 

9/7J  Railway  Share   Trust  & 

Agency  "A' 

7*  Do.       "B"  Pref.  Stk. 

44     River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd. 

4  Do.        Defd 

5  Scot.  Invst.,  Ltd., Pfd.Stk 
4  Do.  Defd.. 
4  Do.  Deb.  Stk 
4J     Sec.  Scottish  Invst.,  Ltd 

Cum.  Prefd, 
£S          Do.       Defd.  Stk 
4  Do.        Deb.Stk 

6  Sth.  Africa  Gold  Tst.  ,C.  P 
si  Do.    ist  Debs.  Red 

1/3     Stock  Conv.    &    Invest. 

Ltd.,  ;£5Shs 

4}  Do.  do.    4jp.c.Cm.Prf. 

3}        Do.  Ldn.  &  N.  W.  ist. 

Charge  Pr-fd.iioo 

4  Do  do.  2ndChgePrfd.  100 
i|  Do.  do.  Defd.  Charge  100 
3          Do.    N.East.iChsePfd.  xoo 

40/        Do.    N.East  Defd.  Chge  100 
6        Submarine  Cables    100 

5  U.S.  &  S,  Amer.  Invest 
Ltd.,  Prefd. 

tot       Do.         Defd 100 

4       Do.         Deb.  Stk 100 


UOI 
50' 
111) 

104 
93] 

801 
10 
101 

1021 
1051 
102 

113J 
1284 
1071 
824 
103 

1001 

34 

104 

lOOi 

1031 
53} 

110 

1021 
971 

111} 

1054 

93 
67 
93 
68 
70i 

105} 
1021 
93i 

99* 
91} 
28 
101 

7 
107 
1034 
103 
1071 
21 

7 

1474 

1014 
56 
95) 
52} 

103 

964 
42} 
99} 

u 

105 

14 
1124 

107 

108 
27i 
874 
411 

126t 

931 
100! 


GAS  AND  ELECTRIC  LIGHTING. 

10/6    .Alliance  &  Dublin  Con. 


10  p.c.  Stand 

10 

204 

7/6 

Do.       7  p.c.  Stand... 
Do.       Deb.Stk 

10 

14 

4 

100 

1111 

5 

Austin.  Gas  Lght.  (Syd.; 

Debs 1902 

Bay  State  of  N.  Jrsy.Sk. 
Fd.  Tst.  Bd..Red.    .. 

xoo 

IIM 

.•! 

— 

8<i4 

•- 

Blackheath  &  Greenwich 

Dist.  Elect   

X 

5 

3/ 

4 

2/4t 

Do.         New    

4 

10/ 

B'mmth.&  P.  Elec 

xo 

Vi 

44 

Do.     44  Cum  Pref... 

10 

104 

12 

Brentford  Cons 

100 

2,')6 

9 

Do.         New    

xoo 

1971 
142} 

5 

Do.        Pref.   

100 

4 

Do.        Deb.  Stk.  .. 

100 

l'2Ui 

i'4 

Brighton  &   Hove  Gen. 

Cons.  Stk 

100 

2i9i 

84 

Do.    "A"  Cons.  Stk. 

xoo 

mi 

-I 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

so 

40 

10  p.c.  Stand 

to 

•iS 

9 

Do.        7  p.c  Stand... 

xo 

20 

1/6 

Brompton  &  Kensington 

Elec.  Supply    

f, 

'4 

7 

Do,     Cum,  Pref, 

5 

9 

I/2| 

Brush  Electl,  Enging,,L, 

a 

\{ 

6 

Do.    6  p.c.  Pref.    .,., 

a 

44 

Do.    Deb.Stk 

xoo 

UOJ 

4I 

Do.    2  Deb.  Stk.,  Red. 

100 

101 

■il 

B.  Ayres  (New),  Ltd.  ..      10 

2 

4 

Do.    Deb.Stk,, Rd.  ,. 

too 

May  12,  1900. 


Gas  and  Electric  {continued) :- 


XTbe  Jnvestors'  IReview. 


679 


Last 
Div. 


If/ 

8/ 

4} 

6 

5/ 

if 

\6 

h, 

|3 


Name. 


5 

5/"8 

8/ 

6/ 


Cagliari  Gas  &  Wtr. ,  Ltd 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Ga- 
Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.      I  Mt.  iJel). 
Charing  Cross  ft  Strand 

Elec.  Sup.,Ld 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
C!tyofLdn.Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.    Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg. ,  Ltd 

Do.    Cum.  Pref.    .... 

Do.     Deb.  Stk.  Red... 
Crystal  P.il.  Dist.  Ord 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      3J  p.c.  Max. 

Do.      Cons.  Pref.  .... 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continent.il    , . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  I 

Do.     6  p.c.  Pref 

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.  Mt.  Db.  Sk.  Rd, 
Metro,  of  Melbrne.  Dbs, 
1908-12 
Metro,  of  Melbrne.  Dbs. 
1918-22-4 
RToiite  Video,  Ltd.  .. . 
Newcastle-upon-Tyne  . 
Netting  Hill  Elec.  Ltg, 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 187c 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayres,  isl  Deb.... 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.       Debs 

Royal  Elec.  of  Monlrea! 

Do.         I  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.   

San  Paalo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  .... 

Do  3  p.c.  Deb.  Stk. 
.SouthmtnG.  L.&C.Ord.S. 

Do.    4  p.c.  Deb.  .Stk. 
Tottenham  &  Edmonton 
GasLl.  &C.,  "A" 

Do.     3r'B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk 

Wstmnstr.  Elec.Sup.,Ld. 


50 

5 

5 

5 

100 

$IOOC 


Insurance  {contiuued)l — 


Last 
Uiv. 


Name. 


7j 

1 03 


25 

7i! 

U\\ 
101  I 

9    . 

109  J  i 
L0£ 

lot  I 
U\\ 

215  i 
145J' 
165  i 
177J 

10 

IICV 

113 

lo2J 

43 

2C 

15 
100 

9/ 

m 

99 

14 

2031 

lOli 

1} 

n 

101 

5 
14 
1151 

97 

07 


1/ 


Law  Un.&  Crown  ;CioShs 

4  I  Do.  Deb.  Stk.,  194a.. 
u/6  ;  Legal  &  General,  iCsoShs. 
Od.    iLion  Fire   Ltd.,  ;(8jShs. 

Liverpool    &   London  & 

:    Globe,  Stk 

Do.      Globe  £1  Ann  , 

London,  ;^25  Shs 

Lond  .&  Lane.  Fire,;C25Shs 

Lond.  &Lanc.Life,;^25Shs 

iLond.  &  Frov.  Mar.,  Ld., 

I    ;CioSh.« 

Lond.  Guar.  &  Accident, 
Ltd.,  Is  Shs 

Marine,  Ltd.,  .^25  Shs.  .. 

Maritime,  Ltd.j  jtioShs. 

Merc.  Mar.,  Ld.,  ;£ioShs. 

»V.  Drit.  &Merc.,^25Shs.j 

Northern,  £100  Sbs 1 

.Norwich      Union      Fire,  I 

j    '/loD  Shs 

jOcean  Ace. &  Guar.,  fy.pd. 
Do.  ;i;5Shs 

Ocean,  Marine,  Ltd 

Palatine,  jCjo  Shs 

Pelican,  £iq  Shs 

Phoenix,  .£50  Shs 

I  Railway  Pssngrs.,j£ioSbs. 

Rock  Life,  pts  Shs 

Royal  Exchange 

Royal,  ;^2oShs 

Sun,  ;^  10  Shs 

Sun  Life,  .{^10  Shs 

'rhames&  Mrsey.  Marine, 
!     Ltd.,;C2oShs 

Union,  >^io  Shs 

Union  Alarine,  ^£20  Shs.. 
j  Universal  Life,  ;Jroo  Shs. 
j  World  Marine  i;sSbs. .. 


to/ 

25/ 
6/ 
3'6 
1/ 


10/ 
2/ 
1/6 
.0/ 
20/ 

I  Si 

3I 

7/6 

>/ 

■2/6 

»3/ 
5/ 

2/6 

8 
18/ 
4/ 
3/9 
4/ 

.0/ 
4/ 

I!/ 

'/ 


12/  7 

100  1071 

8  17 

-1  i 
2  :  471 

-  35j 

12J  54 

2^  17J 

2  7! 


lOJ 
4i   391 

2l     2h 

6J    37.t 
10  I  75 


1201 
.  27 


A 

9' 

3 

2 

T 

3 

3S 

a 

8i 

10/ 
100 

337! 

3 

481 

10) 

11 

7J 

lii 

3 

8? 

4 

23 

h 

a* 

13 

30 

' 

U 

IRON,  COAL.  AND  STEEL. 


100 

1C6 

20 

11 

100 

— 

10 

15 

■i 

7 

4' 

b 

I 

1 

5 

t> 

5 

b 

lOO 

103 

100 

fO 

10 

n 

lOD 

101 

ito 

100 

Ktoi 

■! 

13 

■i 

9 

10 

r^ 

4 

4| 

100 

1^3 

100 

10) 

100 

lli)! 

I05 

I2ij 

100 

IW 

100 

iOl 

10 

71 

100 

hJH 

■i 

11 

IOC 

lis 

■> 

15 

INSURANCE 


1 

^ 

Alliance,  £20  Shs 

Alliance,    Mar.,  &  Gen., 
Ld.,  £100  Shs 

44/ 

=5 
6 

4 

X 

50/ 
5 

100 
80 
10/ 

3 
6 
5/ 

1 

5 
4 

3 

9 

10/ 
»i 

z 
a 

J 

1 

British&  For.Marine,Ld., 

d. 

British   Law   Fire, 

Ltd., 

6 

Clerical,   Med.,    & 

Gen. 

/6 

Commercial  Union, 
/co  Shs 

Ltd., 

d' 

Do."W.  ofEn(5"Ter. 

Deb.  Stk 

County  Fire,  j£ioo  Shs.  . . 

/ 

/ 

H 

Employrs'  Liability,  Ltd., 

;£ioShs 

Equity  &  Law,  .j^ioo  Shs. 

/6 
16 

1 
1 

1 

General  Life,  ;£ioo  Sbs... 
Guardian,  Ixl.     £10  Shs. 
Imperial,  Ltd.,  X|2oShs.. 
Imperial  Life,  £20  Shs.  . . 
Indemnity  Mutual  Mar., 
Ltd.,  i;i5  Shs 

1 

J. 

Lancashire,  £^0  Sh- 

Law  Ace.  &  Contin. 

£s  Shs 

Ltd.; 

/ 

Law  Fire,  £100  Shs 

Law  Guar.  &  Trust 

£10  Shs 

.... 
Ltd.', 

/ 

Law  Life,  ;C2o  Shs. 

101 

49 
27 

21 

1} 

18 

1031 
2071 


3/9 

»/ 
6/ 

4- 
7\d. 
20/ 
12/ 

od. 
15' 

5/ 

3/ 
11/ 
./6 

5 

4i 

40/ 


=v 

7!d. 

5/ 

5' 
3/ 

6 
10/ 

4 

6.1. 

6J. 

5 

7 

6 

5 

6 

S 

3/ 
5 

5 

4 


39'"' 


Barrow  Ham.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P 

Do.  4  p.  c.  D.  S.  Red 
Bengal  Iron  and  Steel  .. 
Bolck.,  V.augh.  &  C,  Ld, 

Do.     £S  liab 

Brown,J.&Co.,L.,;<;2oSh. 
Consett  Iron,Ld.,i[;ioShs. 
libbw  Vale  Steel,  Iron  & 

Co,al,  Ltd.,  ;S23Shs.  .. 
English  Crown  Spelter  . . 
General  Mining  A.ssn.,  Ld. 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  .NI  t.  5  p.c. 

Guar.  Gd.  Cp.  BJs 

.Moss   Bay  Hemntite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Ste.amCoal,  Ltd 

-Vew  Sharlston  Coll. ,  L.  Pf. 
-Vw.V.ancvr.Coal&l.d.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Prel. 

Pear.son  &  Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  ;£sShs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p  c.Cm.Pf 

Do.  6p.c.  ist  Mt.  Db. 
Shelton  Irn.,  Sll. & CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 
Sth.  Hetton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  ^  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Pifd    Stk. 

Do.  St  Mt.  Db.Sk.Rd. 
WearJale   S  eel  Uef.  Ord. 

Do.     6  p.c.  Cm  Pf.Ord. 

Do.      4P.C.Perp.Db  Sk. 


74     21 

'*■  ,t' 
o  I  14 

0  !103 

25 
14 

u 

42 


$62! 


155 
2i 
9i 

2!) 

101  i 

93 

83j 

10} 

'1 
7 

H 

51 

221 

H5 
3 
2.', 

102" 
1 

101 J 

lOli 
lOlJ 

28 

12 
5k 

1271 

108 

lij 

Ifi 

931 


SHIPPING. 


1j 

41 

4 
6 
5 

11/ 


14I 

6 

SVI 

10) 

101 

26 

4't 

6 

5 

4« 

a 

01 

3 

1/ 

sl 

1 

17* 

2.'9 

44 

^^ 

4/ 

23 

3/ 

AfrieanSteam  Ship,  Fully-' 

paid j  20  '  171 

Amazon  Steam  Nav.,  Ltd.    12!    10^ 
Anchor  Line  Cum.  Pf.    ..i  10  ;    9 

Dj.  Red.  1st  M.  D.  S.  loo  '  99 
Australi.in  Un.  Stm.  D.  S.'ioo  ■  9S1 
Brit.  &  Col.  Steam  L.C.Pf.l  10  i  10 

Do.     ist  Mt.  Dbs too    lOlJ 

China  Mutual  Steam,  Ltd.j     5        5| 

Do.  Cum.  Pref. I  10  1  llj 

Cunard,  Lid i   20  i  16 

Do.    ;£2oShs 1  10  I    7i 

Elder  Dempster  4i  I  M.D.S'IOD    lOOj 
Furness,Wilhy,5p.c.C.Pf.    10     10 

Do.  I  Mt.  Dos.,  Red.  100  107 
General  .Steam    '   15  j     61 

Do.    5  p.c  .Pref.,  1874..!  10  :    8i 

Do.     5 p.c.  Pref.,  1877.. [  10,     84 
Houlder  Line 5  '     5 

Dj.     sJCm.  Pf.    5  i     4t 

Do.     tt  ist  Mt.  Db.Stk.'ico  i  931 

India    Gen.    Nav.  &   Ry.|  10  '    9J 

Do.         5  p.c.  Cm.  ITJ   10     10 


Shipping  (ctntintud)  :— 


Last 
Div. 


Name. 


Indo-China  Steam  Naviga, 

Sl      Khedivia   Mai    Steamship 

&  Graving  Dock  Cm.  Pf. 

4i  Do.      ist  .Mt.  Db.  Bds 

6/      Leyland&  Co.,Ltd 

7/  Do.  7  p.c.  Cum.  Pref.  .. 

'4/6    I     Do.  4i  p.c.  Cum.  Pre-Pf. 

4     [     Do.  ist  Mt    Dbs. ,  Red. 

15/     (Mercantile  Steam,  Ltd. 

6/4!  i  New  Zealand  Ship. ,  Ltd., 

4  Do.    Deb.  Slk.,Red.  .. 
5/      Orient  Steam,  Ltd 

5  P.&O.  Steam,  Cum.  Prcfd. 
17  Do.     Dafd 

3l         Do.    Deb.  Stk 

30/      Royal  Mail,  ;^ioo  Shs 

2/6    Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.  

2/6        Do.    "B"Ord 

6/     iUnionof  N.Z.,Ltd 

4    I     Do.    4p.c.  Db.  Sk 

si  iWest  Hartlepool  Stm.  C.P 
si      Wilson's  &  Fur.-Ley.C.Pf. 


3i      3 
too     97 

55 

13J 

lOJ 

100    1041 


6.t 
101 

4.\ 
1441 
2351 


loo  1110 
60     43 


5} 

9i 
100     97 
too  1    8 
11} 


»•„  Tea  Shxrcswillbt/ouiid  on  a 
pyecedln^  pnge^ 


TELEGRAPHS  AND  TELEPHONES. 


.\rricanDirect,  Ltd.,Mort.' 

I     Debs.,  Red 

-\mazon  Telegraph,  Ltd. 

■     Debs.  Red 

.\nglo-American,   Ltd.   . 
i     Do.  6  p.c.  Prefd.  Ord. . 

Do.  Defd.  Ord 

3/      Chili  Telephone,  Ltd 

4t\  ;Comcial.  Cable,  ^100  Shs. 
4  \io.    Stg.    500-yr.    Deb. 

I     Stk.  Red 

(Cuba  Submarine,  Ltd.    .. 

j     Do.  10  p.c.  Pref, 

Direct  Spanish,  Ltd 

I     Do.  10  p.c.  Cum.  Pref., 

T)o.  4I  p.c.  Debs 

[Direct  U.S.  Cable,  Ltd... 
Direct  W.  InJia,  L,  Dbs. 
(Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red 
I  Eastern  Exten.,    Aus.,  & 

i     Chin.a,  Ltd 

D.>.  (Aus.Gov.  Sub.)  Deb. 

Re  J '. 

Do.        do.      Bearer  . . 

I     Do.     Mort.  Dab.  Stk... 

jEasln.  &  S.  Afric,  Ltd. 

Mort.  Dibs 1909 

Do.  Mort.  D=bs.(Maur 

Subsidy) 

Grt.  Nthn.  Cop:;nhagen. . . 
Halifax  and  Ber.,  Ld.,isi 

Mt.  D'os 

Indo-European,  Ltd 

London  Platino-BraziliaU; 

Ltd.,  Debs 1904 

Montevideo  Telephone  .. 

Do.        s  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  . . 
lOriental  Telephone,  Ltd.. 
I  P.ac.&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

;Un.Riv.  Plate Telph., Ltd. 
I  Do.  Deb.  Stk.,  Red.  .. 
I  West  African  Telg.,  Ltd. 
1  5  p.c.  Mt.  Debs., Red... 
I W.  Coast  of  America,  Ltd. 

!     Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegrapli  Ltd. 

Do.  Deb^  ,  2  Ser.  . . 
W.India  &  Panama,  Ltd.. 

Do.  Cnm.  i  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 


100   102 

871 


15/ 
30/ 

=7/ 


8/ 
10/ 
2/ 
5/ 
i 
3/ 
44 
5 

3i 
4 
2/6 


5/ 
4i 

u/S 
6 

fid. 

1/ 

% 
6/ 
3/6 

A 

J/ 

2,6 

s 

5 


100 
100 


63) 
IIU 

'\' 
170 

103 
9J 
19| 

X* 
94 

va 

lOlj 
15i4 
931 
U5i 

15 

lOU 
lOli 
1151 

101} 

lOli 
33 

lOli 
56 

1061 
i 

5* 
14 
13 

5} 
93i 

103J 

I* 
10  ti 

93) 

lOli 

102 
14} 

1051 
1 

9i 
74 

1051 


TRAMWAYS  AND  OMNIBOS. 


6 
4/ 


9/ 
6 
5 

»,'8i'; 


.\nglo-.\rgentine.  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

£io  Shs 

Brisbane  s  p.c.  Re  I 

lifitish  Columbia  Electric 

Kail,  Ltd.,  njn-Cum  Pf. 
British  Elec.  TracLtd.. 

Dj.  6  p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deh. 
8.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref.'     4 

Do.     Cum.  Pref.  "  B  ",    5 

Do.    t  0:b.  Sik 100 


1J 
128) 
11) 
93] 
931 
16 

171 
103 

10 
16 
12) 
125) 

1C5) 


Tramways  and  Omnibus  (eontintud\  :— 


Last 
Div. 


Name. 


9   I      —     B.  Ayres.  Gd.  Nat., Ltd.( 

6  p.c  I  Deb.  Bds.,  Red. 

S}  Do.     Pref   Debs.,  Red. 

—     Calcutta,  Ltd    

it       Carthagena  &  Herr.,  Ltd. 

5  Do.     D;b,Red 

5        City    of    B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.  Pref. 

4       j     Do.    I  .Mort.  Debs., Rd. 

4/2      CityoflJ.  Ayres,  Ltd 

2/8     I     Do.    Fxt.  ;(;5Sbs 

6     '     Do.     Dab.  Stk     

5      Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  1st  Debs... 

/)    j  Edinburgh  Street  Tram.. 

2/       Glasgow  Tram.  &  Omni. 

Ltd.,  £9  Sbs 

Lond.,  Depifd,  &  Green- 
wich, Prefd 

6J.  Do.     D-fd 

10)      Lond.  Gin.  O.-nni.,  Ltd. .. 

4  Do.     DcS     Red 

6/       London  Road  Car 

4  Do.  Red.iMt.Deb.Stk. 

5  London  St.  RIy.  {S^to-^,, 
O.it.),  Mt.  Debs 

2/9    London  St.  Trams 

5        Lynn    &    Boston    1    Mi. 

1924     

.vlilwaukee    Elec.    Cons. 

Mt $ 

5        -Minneapolis    St.  i  Cons. 

Mt t' 

5  .Mjntre.ll  St.  Dbs.,  1903.. 
4i         Do.     Debs.,1922 

—  New  General  Traction  .. 

6  Do.    Cum.  Pref. 

5/      Nth.  Mftropjlitan 

3I         D).     Mt.  Djb(i.  R;d... 

—  Pottiries  Elec.  Trac,  L., 
O.-d 

S/     I       Dj.        5  p.c.  C.n.Ptf. 

6/      Provincial,  Ltd 

6  Dj.     Cam.  Pref. 

S/      South  LjiJon 

2/9    Star  O-niibjs  5I  Cm.  Prf. 

8/      Sunderland,  Ltd 

4)     Toronto  i  Mt.,  Re  J 

2  6     Vienna  General  O.nnibus. 
5  Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd .... 


.  loo 
too 


86* 
1031 

8) 

6 
93 

5J 
101 

5^ 

6) 

137 

80 
2 

3i 


1* 

£00 
100  llO^i, 
10 
106> 


1000 

lOOO 

100 

I03 

5 
5 
8 

103 


103 
14 

I14i 
103) 


106 

105 
3} 
51 
7i 

93 

12 
10 

64 
12 

4 

51 

4i 
104 

4i 


100    1001 

41 


WATER  WORKS. 


14/ 
12/ 
II 

•! 

5,6 

6/ 
;£4 

7 

4l 
3 
7 

37/6 
18/9 
18/9 

33/ 

4 

5 

14 

7] 

6 

6 

loJ 

8 

4 

u 

5 

«/t'7/4 

4 
4 


8/- 
6/ 

% 
3 


4i 

3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1873.. 

Do.      D;b.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
p.c.  I  Deb.  Stk.,  Red. .. 

East  London 

Do.      Deb.  Stk.... 

Do.      Di'o.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  junction   '*A".. 

Do.  "B"  

Do.  "C"(Max.  7lp.c) 
Do.  "D"(Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). 
Do.  (Nlax.  7I  p.c.),50&  2, 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock   . 

Montevideo,  Ltd 

Do.         1  Deb.  Stk. 
Do.  2  Deb.  Stk. 

New  River  New 

Do.     Deb.  St'<.... 
Dj.     Deb.  Stk."  B' 
Rickmans worth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. 
Southwark  and  Vauxhall . 
Do.  "D"  Shares. 
Do.  Pref.  Stock... 
Do.  "A"  Deb.  Stock 
Staines  Resvirs.  Jt.  Com. 
Qua.  Deb.  Stk.,  Red.. 

Tarapaea,  Ltd 

West  Middlesex  

Do.  Deb.  Stk 

Do  Deb.  Stk 


1°) 


23* 
9| 
307* 
159}. 
147i 
1471. 
10 
ISi 


1954 
147* 
100 
17 
1244 

105 

51 

934 
132) 

92 
:03i 
203 
41 
lOOJ 
1024 
294* 
210) 
13U 
100 

154 
108* 
1024 
)194 
1341 
1344 

10 

10 

15 
200) 
189) 
1624 
1311 

ICO 

237* 
1494 
lOQ 


66o 


XTbe  Jnveetors'  IReview. 


May  12,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shares  ^t.  each,  except  where  otherwise  stated, 
Australian. 


4/j 

'^ 
17/6 

li 

2i 

32/ 


1 

2i 


Aladdin ^a 

Associated    38  -  '  A 

Do.      Southern 4/6 

Brownliill  Extended 3 1 

Burbank's  Birthday 1} 

Chaffers,  4/ 17/6  -  /6 

Crcesus  S.  United,  19/ i|  -  t 

E.  Murchison     »j  —  i 

Golden  Arrow    7/6 

Golden    Horseshoe     New 

Shares  13J  -  \  \ 

Golden  Link    2^  -  |  [ 

Great  Boulder,  2/ 31/  j 

Do.        Main  Reef,  10/  iH  I 

Do.        Perseverance  iij  -  }  I 

Do.       South 28  -  i  j 

Hainault i^  i 

Hampton  Plains fi   —  i^ 

Hannan's  Brownhlll 8|  —  |  1 

Hannan's  Oroya i\  —  \ 


Hannan's  Proprietary  ....  9/ 

I  Do.     Star    ih 

i  Ivanhoe,  Gold  Corp 12I  -  ij 

KalgurliMt.&lronKing,i8/    » 

Kalgurli    6J   -   i 

Lady  Shenton li 

Lake  View  Cons    iii   -  } 

Do.        Extended i 

Do.        South.. i 

London  &  Globe  Finance  16/3 
London&W.A.Exploration  i§   -    i 
Do.        Investment   ..     A 

North  Boulder,  nj    xj 

North  Kalgurli  lA-    i 

Northern  Territories    ....     -^ 

Peak  Hill 45 

South  Kalgurli   58  —  i 

W.  A.  Goldfields    2ii 

White  Feather  Reward    . .     1   -   i 


si 


3i 

4i 

J3l 

2!i 

35 
5 

It 
-.9* 

9i 

5g 

2i 
2» 

Ji^ 

7S 

7 

5} 

=i 

At 


Ik 


3i 

"W  ■ 

IT. 

it 
2 

41 

.41 


i3/6 
9/6 
3 
13/6 
25/ 

6| 
Ah 

IT/ 

i5 

1/6 
I* 

9i 


33 


^ 


+ 
+ 
+ 
+ 
George  Goch   2^  +- 


4 
loi 


South  African. 

Angelo st  +  i 

Aurora  West   i  lu 

Bantjes i4  + 

Barrett,  10/ 7/6 

Bonanza   3^ 

Buffelsdoorii  (new  shares)       ^ 
City  and  Suburban,  j£4    ..  4!  + 

Comet  (New) 2I  + 

Con.  Deep  Level    1^ 

Crown  Deep    10 j  + 

Crown  Reef 1 3  J  + 

De  Beers,  £,$ 27!  + 

Driefontein "^-Js  t- 

Durban  Roodepoort 5 

Do.  Deep    3 

East  Rand  7 

Ferreira    19  V 

Geldenhuis  Deep  9^ 

Do.  Estate  ....  5I 


May  Consolidated 4i    *"  i 

Meyer  and  Charlton ^%   +iJ 

Modderfontein    loi    +•  \ 

New  Bulifontein    ^ 

New  Primrose 3Ht+  J 

3     I  Nigel 2? 

I  A!  Nigel  Deep \l  -f 

i|     North  Randfontein  i|  + 

A%  I  Nourse  Deep 4^   + 

1^   Porges-Randfontein t^-H 

38i  I  Rand  Mines    38*  + 

3  A   Randfontein    3&^  + 


Ginsberg 2Jt  + 

Glencairn 2     +   J 

Griqualand  West   7^ 

Henry  Nourse    7     -hi 

Heriot  5}  +   i 

Jagersfontein 15J 

Jubilee $\  •\-  % 

Jumpers    4^  +  g 

Kleinfontein    2  ,?i  -f 

Knight's  5^  + 

Lancaster 2-fi  4' 

Langlaagte  Estate 2 j 

Lisbon-Berlyn 2/ 


li  I  Rietfontein i*   + 

4^   Robinson  Deep  (new)  .. ..  48  + 

8J  I       Do.       Gold.  £s 8j  + 

lA  Do.  Randfontein....  i|  -i- 
2 A,  Roodepoort  Central  Deep  2%  -t- 
8g  !  Rose  Deep 8i   + 

2  ^  Salisbury 2 1*0 

ij    Sheba    ij  + 

Si  I  Simmer  and  Jack,  ;£5   ....    5A  + 

2^1  Transvaal  Gold 2to  +• 

4I  I  Treasury      4^  + 

3  ft  I  United  Roodepoort 3^  + 

2^1  Van  Ryn 2f^  + 

7i  j  Village  Main  Reef yi  -f 

i|     VogeTstruis i| 

I A  Do.        Deep   t|  + 

loj  I  Wemmer lo^  + 

A  I     ^  West  Rand ^  f 

Wolhuter,  £^ 33   4- 

I  Worcester 2i  -f- 


\  Land  Exploration  and  Rhodesian. 


Anglo-French  E.k 3 10  + 

Barnato  Consolidated  ....  2iV  + 

Bechuanaland  E.-c iA  + 

Chartered  B.S.A 3J   4- 

Clark's  Cons ^  4- 

Colenbrander -^ 

Cons.  Goldfield.s 71^+  § 

Do.  Pref. 24/6+1/ 

Exploration     2 

Geelong    3J 

Henderson's  Transvaal    ..   ifi 
Johannesburg  Con.  In.     ..   i| 

Do.  Water    . . . .  i 

Mashonaland  Agency  .. ..  2I  4-  | 


1  ■• 

7a 

i 

28 

A 

i« 

1?, 

lA 

A 

IT?, 

■;» 

8 

2fe 

/ 

6A 

lA 

i^t 

8 

tt 

^ 

'8 

iS 

Matabele  Gold  Reefs  New  7  J^  4- 

Mozambique    2g    - 

Oceana  Consolidated    ....  iio  + 

Rezende  i  j^ 

Rhodesia,  Ltd i| 

Do.  Exploration  sj  4- 

Do.  Goldfields  2{^  4- 

S.  A.  Gold  Trust   6    +  ^ 

Tati  Concessions    if  4-   J 

Transvaal  Development  . ,  i^4-   ^ 

United  Rhodesia jg;  4-   t^ 

Willoughby ife4-  ^ 

Zambesia  Explor i^+   ^ 


2i^t     \ 


Miscellaneous. 


Alamillos,  ;£'/ i 

Anaconia,  $23 9 

Balaghat,  fully  paid i8,'6 

Brilliant,  ,£2   icv 

Do.      St.  George's.. ..  3 J 

British  America  Corp 13/6  — 

British  Broken  Hill 25/   - 

Broken  Hill  Proprietary..  2^  — 
Do.  Block  10  ;£io,^9/i3pd  6^ 

Cape  Copper,  £2 6g 

Champion  Reef,  los t^  - 

ChiUagoe  Mining  &  Ry. . .   i  ^ 

Copiapo.  £2 4\  + 

Coromandel    | 

Day  Dawn  Block 11/  — 

Frontino  &  Bolivia ig 

Hall  Mines    1/3  - 

Libiola,  £$ 7 

Linares,  £2    gl 

Mason  &  Barry,  ;^2 4 J   — 

Mountain  Copper, ;C5  .. ..   5&  — 
Mount  Lyeli,  £^ 9    + 


3ft 

18/ 

■i 

6A 

6'6 

h 

h 

1/ 

bl 

1/ 

6/ 

s8 

3* 

■A 

3i 

4« 

i 

/6 

— 

20/ 

/6 

4/ 

3 

\ 

10 
2 

A 

5/ 

Mount  Lyell,  North    3^- 

Mount  Lyell,  South     ....     ^  - 
Mount  Morgan,  17s.  6d. ..  5     — 

Mysore,  los 6&4- 

Mysore  Goldfields,  18/    ..  6/6- 

Do.     Reefs,  ig/    tg    - 

Do.     West,  17/6   6'6  + 

Do.     Wynaad,  17/6  . .      6/6  + 

Namaqua,  jfz    5^  — 

Nundydroog 3A- 

Ooregum 3J  - 

Do.       Pref. 5     - 

RioTinio  £5       55     - 

Do.       Pref.;C5    6J 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey i^  + 

Taitapu  4/    - 

Tharsis,  £2    g{ 

Tolima  "  A,"  ;£5   2i 

Waihi  lol  4- 

Waitekauri 2?« - 

Woodstock  (N.Z.)  16/ 4/9+ 


The  directors  of  the  Waitekauri  Gold  Mining  Company,  Limited,  have  resolved 
to  olTer  the  balance  of  the  unissued  shares  to  shareholders  at  £2  per  £1  share,  in  the 
proporlionof  one  new  share  for  each  twelve  old  shares  held. 

The  business  of  Messrs.  Southgate  &  Co.,  49,  London- Wall,  is  now  amilgamated 
with  Messrs.  Pcirott  &  Pcrrott,  Limited,  of  Moorfield.s,  and  will  trade  under  the 
atttr  I  ame 

Mes.srs  Robert  Whyle  &  Co.  have  removed  from  22,  Bury-street  to  2,  Bury- 
court,  St.  Mary  Axe,  London,  E.C. 

The  London  oflices  of  the  Wemm;r  Gold  Mining  Company,  Limited  ;  the  Sacke 
K:>Utes  and  Mining  Company,  Limited  ;  the  African  Mineral  Estate?,  Limited;  and 
lUc  Midas  East  L&tate  and  Gold  Mming  Company,  Limited,  have  been  removed 
Jrom  27,  Bury-slrect  to  2,  Bury-court,  St.  Mary  Axe,  London,  E.C. 


FOREIGN     RAILWAYS. 


I 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATE. 

RAHS. 

Week 

ending 

Amount. 

In.  or  Dec 

on  i8gB-9 

Amount. 

In.  or  Dec. 
on  1898.9. 

£ 

£ 

£ 

f. 

Alagoas   

Mar.  31* 

ird.  90,859 

+ 

2I.352 

-4 

306,927 

+ 

49.587 

Antofagasta  (Chili)  ant 

Bolivia 

Jan.  30 

$658,000 

+ 

$47,000 

it 

$658,000 

4- 

$47,000 

Argentine  Gt.  Western 

May   4 

11.383 

f 

i,oc6 

S 

371171J 

4- 

41,646 

Algeciras  (Gibraltar)    . . 

April  28 

Ps.30.772 

+  Ps.4,48i 

43 

Pi. 217.049 

+  '123,704 

Bahia  Blanca  and  N.W. 

May    5 

537 

- 

7" 

S 

42,047 

f 

7,387 

Buenos  Ayres  &  P.-icifit 

»      5 

13. '54 

- 

74 

« 

46/,26E 

f 

82  280 

Buenos  Ayres  &  Rosanc 

II      S 

16,513 

- 

3,ito 

i3 

314.372 

- 

38,860 

Buenos  Ayres  Gt.  Sthn. 

!•        6 

♦r,225 

¥ 

4ir59 

g 

i,773i048 

+ 

215,208 

Do.        Ensenada  Sec. 

1,      6 

5.037 

+ 

1,960 

g 

192,149 

4- 

35.672 

Buenos  Ayres  Western . . 

.,      6 

17,928 

+ 

454 

^ 

735.8S3 

4- 

64,914 

Buenos  Ayres  Ensenada 

1.      6 

'S3 

I] 

18 

5,532 

- 

1,006 

Central  Argentine 
Central  Bahia 

..      5 

28,933 

+ 

3.i'7 

i3 

533.457 

4- 

47i994 

Feb.  31* 

4.647 

+ 

j,6o8 

2} 

10, 58  J 

+ 

4.359 

C.  Uruguay  of  Mte.  Vid. 

May   5 

4  7°' 

2,636 

« 

271.905 

4- 

2,909 

Do.     Eastern  Ex. . . 

»      5 

2i'53 

f 

246 

» 

69,301 

4- 

SiS'o 

Do.     Northern  Ex. 

•I      5 

570 

- 

267 

« 

27,12? 

4- 

674 

Cordoba  Central 

.1      6 

2,050 

— 

305 

18 

36,480 

2,49^ 

Do.     Northern  Ex. 

>•      6 

4,190 

- 

165 

18 

67,72c 

- 

6,445 

Costa  Rica 

>■      5 

5i095 

+ 

•il75 

18 

117.579 

t- 

15,042 

East  Argentine  . . 

April  I 

808 

+ 

226 

>3 

8,887 

4- 

589 

Entre  Rios 

May    5 

1,986 

- 

7'7 

« 

87.711 

+ 

2,6.2 

Inter  Oceanic  of  Mexic( 

.1      5 

$ei,oDo 

— 

$950 

§ 

J3.413.990 

+  $408,950 

La  Guaira  and  Caracas 

Feb.  25 

1,485 

- 

320 

7 

8.901 

6,479 

Leopoldina 

May    5 

7,8i2 

+ 

4'5 

18 

171,297 

4- 

27.027 

Manila 

April  28 

20,758 

+ 

ii7S8 

I 

20,758 

4- 

ii758 

Mexican 

May   5 

$91,800 

+ 

$4,800 

i3 

$1,634,600 

- 

$1,600 

Mexican  Central 

Apr.  3011 
Mar.  30 

1458,670 

+ 

^76,629 

17 

5,827,169 

4-1 

080,568 

I!549i90o 

+ 

'98,573 

3t 

II  [,471,611 

4- 

363,131 

Mexican  National 

May    5 

*i53.8o7 

+ 

$22,634 

18 

$2,695,340 

4-$4'2,i38 

Mexican  Southern 

11      7 

17,500 

+ 

$2,584 

5 

$A92S 

4- 

$■3,283 

Minas  and  Rio  . . 

Feb.  28' 

ml.J33.879 

-rali7,678 

at 

inli223,2i7 

+ 

9,211 

N.  W.  Argentine 

\pril28 

972 

- 

32 

17 

16,070 

4- 

2,6i3 

Nitrate 

.1    3' 

14,464 

- 

2,277 

17 

iM.4if 

— 

13,942 

Ottoman 

May    5 

3,^-S 

— 

176 

18 

60,085 

4- 

1,002 

Recife  &  San  Francisco 

Vfar.  10 

6,512 

+ 

I  645 

10 

68,059 

4- 

13.517 

San  Paulo 

April   at 

14,268 

- 

2,9  ft 

12 

116,236 

— 

26,565 

Santa  F6  and  Cordova 

May    5 

4,522    - 

846 

« 

141,961 

4- 

36,932 

Western  of  Havana 

II      5 

3.675 1- 

65 

§ 

1*4,045 

4- 

54,015 

Weet  Flanders  .. 

..      « 

2,189'  •■ 

28, 

i3 

42,521 

4- 

509 

•  For  month  ended.         f  i'^or  fortnight  ended.  J  Monthly  returrs. 

g  From  July  i,  iSqq.  1|  Net.  TI  For  nine  days  ended. 

INDIAN   RAILWAYS. 


GROSS   TRAFFIC    FOR  WEEK. 


GROSS   TRAFFIC  TO  DATE. 


Week   I 
ending 


Amount. 


In.  or  Dec. 
on  1899. 


25& 


Amount. 


In.  or  Dec* 

DO  1 899. 


I 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    .. 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.   Mahratta 


May  5 

•  I  7 

May  5 

I,  5 

Apr.  7 

May  5 

II  5 

II  5 

..  5 

May  5 

Apr.  7 


Rs.2.28.000] 

Rs.1.93.590 
RF.3.60.0CO; 
Rs.5. 85.000! 
Rs.2. 29.767 
Rs. 2*^.200 
Rs.  i4.52.o<jo| 

.£64,763 
Rs.2.42.660 

;£20,075 
Rs.i. 68.73^' 
Rs.i. 77.476 


18 


4-  Rs.33.666 
4-  Rs.47.884 
f  Rs.74.000 
+  Rs.45.000 
+  Rs.52.683 

Ks.900 
4-Rs1.73.ooo 

A4.40I 
4-  Rs  42.054 
4-        ;£3.3oo    18 
+  Rs.24.716j  14 
4-   Rs.39.509    IS 


i3 


Rs.  50.  :6  150: 
Rs.  23.21.99) 
Rs.63.s5.ooo 
Ri. 12.65.00:, 
Rs.34. 94.443 

Rs.  4.75.700 
R2. 57. 61. 000 

;£t,i9?,6i7 

Rs.  44. 39. 250 

£343.543 

Rs.  22.50.929l 

Rs.  25.51.155! 


4-Rs15.s5.911 
+  RS.2.8C.554 
-f-  Rs.  7. 75.000 
+  RS23. 36.000 
4-  Rs.  6. 90. 638 

-  Rs.31.300 
4-  Rs  30,08.000 

-  ;£2o5,584 
4- R.S14. 89.234 
4-  ,£46,819 
4-  Rs.  92.417 
4-RS.5.68.246 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS   TRAFFIC   FOR  WEEK.       GROSS  TRAFFIC  TO  DATK. 


Baltimore  &  Ohio  S.W. 
Canadian  Pacific 
Chicago  Great  Western. 
Chic,,Mil.,&S.  Paul.. 
Denver  &  Rio  Grande. . 
Gr.  Trk,,  Main  Line  .. 
Do.  Det.,  G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss.,  K.,  &  Texas  .. 
N.  Y.,  Ontario,  &  W.  .. 
Norfolli  &  Western  . . 
Northern  Pacific 

Southern 

Wabash 


Period 
ending. 


-\pril30' 
.May  7 
■>      7 
II      7 
II      7 
II      7 
II      7 
Apr.  30* 
.,    30* 
May  7 
April  30 

I.  3^: 

"  K 
„  30 


Amount. 


In.  or  Dei: 
on  1899. 


dols. 

167.000  -4- 

605.0001  4- 
112,786  4- 
652,000!  4- 
188,500'  4- 

j£76,4t4'4- 
144,0071 -t- 
6j9,ooc  I  4- 
252,785  + 
71,313  - 
319,000  + 
678,000  4- 
668,00c  4- 
372,000  + 


dols. 
11,000 
67,00c 
9i203 
28,000 
15,800 
i(;5,863 
AI13 
64,000 

M.32' 

7,095 
35,ooj 

8,000 
51,000 
13,0x1 


6^ 
55> 


In.  or  Dec. 
on  1899. 


dols. 

5,776,000 
9,467,000 
S.743.858 

36,988,000 

8,386,000 

Zi,05,686 

^63,868 

23,012,000 
i,o8S,6:i4 
4,066,68^ 

11,937,000, 

13.838.000' 


dels. 

-t-  402,000 
+  1,005,000 
+  778,227 
+3,55r,ooo 
+    6^8,400 

t-;^Io6,I23 

+  £h4'^^ 
+3,615,000 
+  497i429 
+  569,587 
+  2,013,000 

+2,9 '8,000 

+  1,898,000 


*  For  p  days  ended. 
MONl'HLY    STATEMENTS, 


NET   EARNINGS    FOR   MONTH. 

NET 

EARNINGS  TO  DATB. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1899. 

Amount. 

In.  or  Dec. 
on  1899. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Mar. 

1,632,000 

4- 

527,000 

9 

13,787,000 

4-4,534,000 

Canadian  Pacific 

759,000 

— 

30,000 

3 

2,113,000 

4      67,000 

Chic,  Mil.,  &S.  Paul.. 

Feb. 

749,000 

- 

31,000 

8 

9,934,000 

—    3o3,oco 

Denver  &  Rio  Grande.. 

,, 

221,700 

-f 

69,186 

8 

2,545,221 

+     87,953 

Erie          

Mar. 

732,000 

4- 

107,000 

9 

7,224,000 

4-l,120,COO 

Gr.  Trk.,  Main  Line    .. 

„ 

;£l04,OCO 

- 

;£l2,100 

3 

;£282,3O0 

4-    ,£3,3=0 

Do.  Det.  G.  H.  &  Mil. 

,£1,900 

— 

,£400 

3 

£5,i°° 

4-    ,£1,300 

Ilttnois  Central  .. 

910,000 

-1- 

4?, 000 

9 

7,288,000 

4-1,33.1,000 

Ix)uisville  and  Nashville 

806,000 

4- 

109,000 

9 

7,069,000 

4-1,372,000 

Miss.  K.  &  Texas 

Feb. 

216,832 

4- 

17,009 

8 

t560|7i4 

-    333,806 

New  Vork  Central*      . . 

April 
Alar. 

4,253,+ 

503 

10 

45.297.000 

46,235,000 

New  York,  Ont.,  &  W. 

97.500;- 

44,500 

9 

1,224,700 

+    227,700 

Norfolk  &  Western       .  - 

J, 

447,ooo|4- 

147,000 

9 

4  030.000 

+ 1  240,000 

Northern  Pacific 

893.5M  + 

13>,858 

9 

9,682,394  4-1,036,378 

Pennsylvania 
Phil.  &  Re.iding 

2,092,722  4- 

4i5.oiio 

3 

5,726,300  4-2,059,200 

Feb. 

523.585  + 

60,763 

8 

6,703,269  4-    268,674 

Southern  Pacific 

Mar. 

1,536,000  - 

8i,ooo 

9 

17,091,000  4-2,516,000 

Union  Pacific     .. 

" 

875,000  + 

240,00c 

9 

6,942,000  -f  2,874,oco 

*  Statement  of  gross  traffic.  t  Surplus  after  meeting  interest. 
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XTbe  investors'  IReview. 

The   South    African   "Settlement." 

We  cannot  help  being  astonished  at  the  apparent 
indifference  of  the  nation  to  Mr.  Chamberlain's 
announcement  of  the  terms  to  be  accorded  to  the  two 
South  African  Republics  when  conquered.  Their 
independence  is  to  be  destroyed  and  even  internal  self- 
government  is  to  be  denied  them  for  an  uncertain 
period.  "  An  interval — it  may  be  long  or  short,"  said 
the  speaker,  "  according  to  the  behaviour  of  the  people 
— will  elapse,  during  which  the  whole  administration 
must  vest  absolutely  in  her  Majesty's  Government. 
You  may  call  it,  if  you  will,  a  military  administration, 
I  prefer  to  call  it  a  Crown  Colony  Government,  such  as 
we  accord  to  great  dependencies  like  India  or  to  smaller 
dependencies  like  the  West  Indian  Islands."  If  this 
announcement  means  anything  it  means  a  prolongation 
of  the  war  in  South  Africa  for  an  indefinite  period. 
Neither  Free  Staters  nor  Transvaalers  will  submit  to  be 
placed  in  this  position  for  any  period,  no  matter  how 
brief.  We  may  over-run  both  countries  and  set  up  our 
bureaucracies,  but  the  people  will  not  submit  to  us, 
and,  after  an  incalculable  waste  of  money  and  human 
lives,  as  well  as  destruction  of  property,  we  shall  have 
to  come  back  to  the  position  before  the  war,  or  some- 
thing very  near  it,  in  order  to  secure  quiet  in  that  part 
of  the  world.  Why  cannot  the  public  realise  that  it 
has  been  misled  throughout  about  the  temper  of  these 
independent  farmers  ?  Surely  a  bitter  experience  ought 
to  have  taught  us  by  now  that  those  who  said  the 
burghers  would  never  resist  lied,  and  if  they  lied,  as 
they  did  in  the  Jameson  "  Women  and  Children  "  letter, 
then  what  reasonable  ground  is  there  for  expecting 
them  to  tell  the  truth  now  ? 

A  feeling  of  delight  pervades  the  minds  of  might- 
adoring  Imperialists  at  the  rapidity  with  which  Lord 
Roberts  has  covered  the  ground  in  the  Free  State,  and 
already  the  conclusion  has  been  reached  by  such  minds 
that  resistance  on  the  part  of  the  citizens  of  that  State  is 
"  practically  at  an  end."  Lord  Roberts,  in  the  intervals 
of  exploiting  the  white  flag  incidents,  fosters  this  idea 
diligently  in  his  telegrams  ;  yet  a  calm  survey  of  the 
facts  should  cause  doubts  upon  the  point,  for  in  every- 
thing except  marching  and  seizing  evacuated  trenches 
and  towns,  Lord  Robeits  has  come  short  of  the  desired 
success.  His  authority  is  nil  beyond  the  reach  of  his 
pickets.      Again    and    again    he    sent    out  "turning" 
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columns  to  converge,  like  the  arms  of  a  huge  pair  of 
pincers,  upon  Boer  positions  with  the  view  to  enclose 
them  and  compel  surrenders  like  that  of  Cronje  and  his 
men,  and  every  time  he  failed.  Scarcely  any  guns  and  very 
little  ammunition  or  provisions  have  fallen  into  the 
hands  of  the  British  as  the  result  of  these  rapid  and 
well-planned  movements.  The  burghers  have  simply 
dispersed  or  retreated  behind  the  Vaal.  What  is  true 
of  Lord  Roberts  is  true  of  General  Buller — he  follows  a 
vanishing  but  unbeaten  foe  ;  but  we  must  pay  tribute 
to  the  humane  generalship  of  the  Commander-in-Chief, 
who  prevented  the  Xatal  army  from  dashing  itself 
against  the  Boer  entrenchments  on  the  Biggarsberg 
until  his  own  advance  in  the  Free  State  warned  the 
Transvaalers  that  it  was  time  to  retire.  Right  gladly  do 
we  bear  testimony  that  Lord  Roberts  throughout  has 
shown  his  capacity  as  a  commander  in  nothing  more 
conspicuously  than  in  his  care  to  avoid  unnecessary 
bloodshed,  and  his  conduct  of  the  campaign  ought  to 
have  prepared  the  way  for  an  early  peace,  if  we  had 
had  statesmen  at  home  capable  of  seizing  the  oppor- 
tunity he  gives  to  end  the  war  on  terms  likely  to 
prevent  a  continuance  or  a  reopening  of  strife. 

We  have  no  such  hope  as  long  as  a  man  like  Mr. 
Chamberlain  has  the  control  of  affairs  in  his  grasp,  and 
as  long  as  Mr.  Chamberlain  takes  his  orders  from  the 
masters  of  Rhodesia  and  Kimberle)-.  It  has  been  no 
surprise  to  us  that  he  should  announce  the  annexation 
of  the  two  States  with  indecent  haste  before  they  have 
been  conquered.  Long  before  the  war  actually  broke 
out  we  insisted  that  the  object  of  those  who  were  forc- 
ing us  into  it  was  just  this — to  annex  the  two  republics 
and  erect  them  into  some  kind  of  Imperial  government, 
with  a  view  to  tack  FJhodesia  on  to  them  and  get  its 
debts  paid.  In  accordance  with  this  programme,  which 
also  embodies  a  reorganisation  of  black  and  white  labour 
on  the  Transvaal  mines  to  the  profit  of  the  capitalists, 
we  expect  soon  to  hear  that  a  large  "fine"  or  indemnity 
is  to  be  placed  upon  the  conquered  citizens  of  the  two 
republics  and  that  in  this  will  be  wrapped  up  some 
;^io, 000,000,  perhaps  more,  as  the  value  of  Rhodesia  to 
be  incorporated  with  the  Transvaal  State  or  erected  into 
a  separate  pio-consulship  directly  under  British  rule. 
We  shall  probably  be  invited  to  subscribe  for  indem- 
nity and  compensation  stock  to  the  amount,  say,  of 
;^ioo, 030,000.  That  conjectural,  the  whole  programme 
was  visible  enough  to  those  who  had  eyes  to  see  almost 
from  the  time  of  the  Jameson  raid,  and  the  story  is 
working  itself  out  on  lines  easily  discernible  if  people 
will  take  their  coloured  glasses  off  and  look  with  the 
naked  eye. 

How  this  kind  of  plot  to  enslave  a  free  people  can 
be  expected  to  conduce  to  the  strength  of  our  empire 
or  to  the  maintenance  of  peace  anywhere  in  South 
Africa  baftles  us  to  comprehend.  A  very  short  experi- 
ence of  Downing-street  rule  will  destroy  our  dominion 
in  that  quarter  of  the  world  for  ever.  That  also  can  be 
no  surprise  to  readers  who  have  followed  us,  for  we 
have  declared  from  the  first  that  the  end  of  this  policy 
of  bloodshed  and  insolent  domination  must  be  in  the 
nature  of  things  the  ultimate  loss  of  South  Africa  as 
part  of  our  empire.  But  we  cannot  expect  a  gentleman 
of  Mr.  Chamberlain's  narrow  and  uninstructed  mind 
and  vestry  ideas  of  politics  to  see  anything  of  this  side 
of  the  problem  he  so  recklessly  and  dangerously 
handles.  We  should  like  much,  though,  if  Mr.Wyndham 
could  tell  us  roughly  the  cost  of  that  glorious  march 
from  Bloemfontein  to  Kroonstadt.  Has  it  cost  us 
10,000  horses,  5,000  men  dead  or  invalided,  and 
;^io,ooo,ooo  in  money,  or  what  ?  Pro-Beits  might 
ruminate  such  problems. 


The  Coming  Boom  in  Kaffirs. 

With  the  overwhelming  forces  now  closing  in  irre- 
sistibly on  the  Transvaal,  it  is  natural  that  the  Stock 
Exchange  should  begin  to  talk  about  the  boom  in 
Kaffirs,  which  is  expected  to  accompany  the  British  flag 
to  Pretoria.  The  market,  always  inclined  to  sanguine 
views  and  a  more  or  less  intelligent  anticipation  of 
events  l>ef()re  they  occur,  has  already  brought  the  war 


to  a  successful  conclusion  by  the  unconditional  surrender 
of  the  burghers,  and  it  is  not  a  little  surprised  that 
the  public  have  refused  as  yet  to  accept  its  fiat,  and  to 
commence  the  extensive  buying  that  must  precede  the 
longed-for  advance  in  prices.  Unfortunately  for  the 
market,  or  rather  the  big  houses  which  control  it,  the 
public  seem  disposed  to  act  with  more  caution  than  is 
their  wont,  and  before  relieving  the  magnates  of  their 
shares  at  present  prices,  they  would  like  to  know 
something  about  the  condition  of  the  mines  when 
the  companies  once  more  assume  control.  There  may 
also  be  a  lingering  suspicion  that  the  war,  which  was  to 
have  been  finished  by  Christmas,  and  then  by  Easter, 
may  still  be  with  us  after  the  middle  of  June,  the  date 
at  present  most  fancied  for  its  termination.  This  un- 
patriotic scepticism  must,  however,  be  kept  in  the  back- 
ground as  much  as  possible,  and  the  more  prudent 
course  is  to  express  fears  for  the  safety  of  the  surface 
plant  and  doubts  about  possible  damage  to  the  shafts, 
or,  at  the  very  least,  the  cost  of  unwatering  the  mines. 
Those  who  have  no  intention  whatever  of  touching 
Kaffir  shares,  either  now  or  later,  also  ask  awkward 
questions  about  the  taxation  which  will  have  to  be 
levied  on  the  mining  industry  to  pay  for  the  war  ;  but, 
of  course,  that  is  not  a  consideration  which  could  be 
expected  to  weigh  with  people  who  merely  buy  in  the 
hope  of  selling  at  a  profit  a  week  or  two  later,  and  it  is 
unnecessary  to  say  much  on  that  point. 

We  have  no  doubt,  however,  that,  in  spite  of  these 
reasons  why  the  public  should  be  very  chary  about 
allowing  themselves  to  be  carried  away  with  enthusiasm 
for  the  prospects  of  the  mines  under  British  rule,  no 
effort  will  be  spared  to  work  up  a  gambling  mania  to 
rival  or  excel  the  madness  of  1895  ;  and  we  do  not  sup- 
pose for  a  moment  that  speculators  will  be  able  to  resist 
temptation  beyond  a  certain  point.  At  the  same  time, 
there  is  a  moderate  probability  that  that  point  will  not 
be  reached.  It  is  certain  that  the  public  are  at  present 
more  deeply  involved  in  the  South  African  market  than 
they  were  at  the  beginning  of  the  1895  boom,  and  a 
great  many  holders  are  very  eager  to  be  quit  of  their 
shares  as  soon  as  prices  move  in  their  favour.  This 
applies  particularly  to  the  controlling  groups  which 
were  compelled  to  take  in  immense  quantities  of  shares 
to  prevent  the  market  from  going  to  pieces  during  the 
December  debacle.  Prices  have  certainly  gone  up 
since  then,  but  the  improvement  is  merely  the  result  of 
sentiment  not  of  buying,  and  there  has  never  been  the 
least  chance  of  unloading  on  the  rise  to  any  consider- 
able extent.  With  so  many  people  anxious  to  sell,  it 
will  be  a  diflicult  matter  to  keep  the  market  moving  in 
the  right  direction,  even  if  a  monetary  crisis  does  not 
upset  all  calculations,  and  if  it  is  found  that  the  damage 
to  the  mines  proves  to  be  less  than  there  is  good  reas3n 
to  fear. 

On  this  subject  very  diverse  opinions  are  held,  and  it 
may  be  useful  to  examine  briedy  the  evidence  for  and 
against.  We  may  dismiss  the  views  of  mining  magnates 
who  are  interested  in  minimising  the  risk  in  order  not 
to  .alarm  prospective  purchasers,  and  a  good  deal  of  the 
news  which  we  receive  from  Johannesburg  conies  from 
tainted  sources.  On  general  principles  we  should 
expect  the  Boers  to  do  all  the  damage  they  could,  what- 
ever their  leaders  said  to  the  contrar)',  and  it  was 
credibly  reported  some  time  ago  that  if  the  men  did  not 
wreck  the  machinery  the  women  would  see  to  it.  This 
is  not  only  possible  but  probable,  as  the  passions 
aroused  by  this  war  are  not  to  be  subdued  by  rose-water 
platitudes  about  the  sacred  rights  of  property— especially 
property  belonging  to  the  people  who  have  created  all 
the  trouble.  Moreover,  we  see  what  has  happened 
with  regard  to  the  coal  mines  at  Dundee,  and  may 
draw  our  own  inferences  therefrom.  On  the 
other  hand,  it  is  possible  that  the  threat  to 
make  the  Transvaal  Government  personally  liable 
for  wilful  damage  to  mining  plant  may  have 
some  restraining  influence,  although  if  the  Boers 
choose  to  entrench  themselves  among  the  mining 
kopjes  our  artillery  will  probably  do  all  the  damage 
they  desire.  The  destruction  of  the  shafts  presents  a 
more  diflicult  problem.     We  know  that  in  several  cases 
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the  shafts  were  "  mined"  for  the  purpose,  but  it  has 
since  been  stated  tliat  the  dynamite  charges  were  with- 
drawn by  tlie  instructions  of  ;\Ir.  KHmke,  State  Mining 
Engineer.  Anyhow,  those  mines  which  have  become 
nearly  full  of  water  could  not  suffer  very  much  damage  by 
such  means,  but  pumping  them  dry  will  be  a  long  and 
expensive  process.  One  correspondent  mentioned 
recently  that  in  one  case  it  cost  ^£2,000  a  month  to 
pump  600  ft.,  and  several  engineers  were  of  opinion 
[that  it  was  not  worth  the  expense,  so  that  even  where 
jrmission  to  pump  has  been  granted  it  has  not  always 
jeen  taken  advantage  of.  The  statement,  however, 
affords  some  indication  of  the  difficulties  the  companies 
rill  have  to  face  when  thev  get  the  opportunity  of  com- 
mencing operations  again. 

It  may  be  of  interest  to  give  here  a  list  of  the  com- 
rianies  which  have  been  able  to  continue  working  and 
'lose  which  are  permitted  to  pump  : — 
Mines  Beix(;  Worked. 
Bonanza  Geldenhuis  Est.  Rose  Deep 

Srown  Keef  Lan5la.^gte  Deep  Village  Main  Reef 

Ferreira  Pioneer  Wemmer 

Ferreira  Deep  Robinson  Worcester 

;  these  the  Bonanza,  Crown  Reef,  Ferreira,  Robinson, 
and  Rose  Deep  are  worked  by  the  State.  The  others 
are  worked  by  the  comprmies  subject  to  a  tax  of  30  per 
cent,  of  the  gold  won,  payable  to  the  Government,  but 
the  latter  appears  to  take  the  whole  of  the  gold,  merely 
ussuing  a  receipt  for  the  total  less  the  amount  advanced 
[for  working  expenses. 

Mixes  Allowed  to  PrMP. 


[Ihamp  d'Or 

Z'dy  and  Suburban 

Consolidated      Main 

Reef 
2ro\vn  Deep 
Durban  Roodepoort 

I      Deep 
Krench  Rand 
jlencairn 
ilenry  Xourse 
ubilee 


Jumpers 
jumpers  Deep 
Lancaster  West 
Langlaagte  Kst. 
May  Consolidated 
Meyer  and  Charlton 
New  Goch 
New  Kleiniontein 
New  Modderfontein 
New  Primrose 
Paarl  Central 


Princess  Estate 
Roodepoort    Central 

Deep 
Roodepoort  United 
Salisbury 
Treasury 
Van  Ryn 
West  Rand 
Wolliuter 
York 


All  the  rest  have  been  left  to  their  fate,  and  although 
about  thirty  other  companies  which  were  working 
in  1899  sought  permission  to  pump  they  failed  to 
obtain  it. 

Assuming,  however,  that  the  war  will  be  over  by  the 
end  of  June  ;  that  the  Boers  will  be  so  closely  pressed 
by  Lord  Roberts  that  they  will  not  have  time,  even  if 
1iey  had  the  disposition,  to  do  much  damage  to  the 
lines  ;  that  the  machinery  can  soon  be  put  in  working 
order  again  and  the  shafts  unwatered  at  a  minimum  of 
jtrouble  and  expense,  would  there  then  be  any  rational 
grounds  for  a  big  advance  in  prices  ?  The  best  answer 
to  this  question  will  be  found  in  the  following  table, 
ivhich  gives  the  highest  and  lowest  quotations  for  1895, 
1899,  and  1900,  of  some  of  the  leading  shares,  together 
"vith  the  making-up  prices  at  the  last  settlement : — 
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Cons,  (loldfields 

Crown  Reef 

iDe  Beers  Ws) 

IDurb.iii  Roodepoort... 

[East  Rand  

^Ferreira    [[ 

I  Geldenhuis  Deep  . . . .  i 

I  Geldenhuis  Est [ 

I  Glencairni ]  * 

pHy.  Nourse    '" 

■Jubilee \ 

i  Junipers 

■  Langlaagte 

f  Matabele  Gold  Reefs' '...,      ^i 

Meyer  &  Charlton     !     sj 

Nc'.v  Heriot   ' 

I  New  Primrose    .' 

I  Rand  .Mines    

[  Rantlfontein   .,, 

[ Robinson  (X5)    [] 

\  Rose  I  Jeep  .. 

IS. A.  Gold  Trust    .. 
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From  the  final  column  in  the  table  it  will  be  seen 
that  current  quotations  are  in  almost  every  case 
substantially  higher  than  the  lowest  points  touclied  last 
year.  These,  as  a  rule,  were  reached  before  the  out- 
break of  hostilities,  when  the  Stock  Exchange  and 
other  unthinking  people  were  convinced  that  our  troops 
would  have  a  sort  of  picnic  pronienade  to  Pretoria, 
where  they  would  eat  Iheir  Christmas  dinners  amidst 
universal  rejoicing.  But  even  compared  with  the  highest 
prices  either  of  last  year  or  of  1895,  i^  is  only  in  such 
shares  as  Barnato  Consols,  Chartereds,  Consolidated 
Gold  Fields,  and  South  African  Gold  Trusts,  that  the 
fall  has  been  considerable,  and  in  several  instances,  such 
as  Crown  Reefs,  Matabele  Gold  Reefs,  and  Rose  Deeps 
values  are  now  higher  than  they  were  at  any  time 
during  the  great  boom.  Of  course,  there  have  mean- 
time been  additions  to  plant,  and  working  costs  have 
been  reduced  to  a  certain  extent,  but  these  hardly  com- 
pensate for  the  loss  of  at  least  a  year's  working  and  the 
prospect  of  having  to  forego  dividends  for  another  year 
or  more.  As  it  is,  without  any  further  boom,  the  return 
to  an  investor  at  present  prices  is  totally  inadequate  for 
a  mining  risk,  as  will  be  seen  from  the  subjoined  table 
which  intending  speculators  will  do  well  to  study  very 
carefully  : — 


Angelo    

Bonanza 

City  anH  Sub 

Crown  Reef 

Durban  Roodepoort 

East  Rand    

Ferreira 

Geldenhuis  Deep    .. 

Geldenhuis  Est 

Glencairn 

Hy.  Nourse 

Jubilee   

Junipers 

Langlaagte  

Meyer  &  Chalton    . . 

New  Heriot 

New  Primrose 

Rand  Mines 

Robinson  

Rose  Deep    

Simmer  and  Jack    ,, 

Village  M.R 

Wemmer    


Share 
Capital. 


Approxi- 
mate 
Market 
Value. 


275,000 

200,000 

1.360,000: 

120,009' 
12t,OOC' 

870,000. 
90,000 
300,000 

200,00OJ 
550, 000  j 
125,000 
50,000] 
t00,000| 

470,000! 

ICO,  000! 

115,000! 

300,000; 

490,000; 
2,750,0001 

425,000! 
5,000,000 

400,00c 

8o,000! 


£ 

1,650,000 

700,000 

1,700,000 

1,600,000 

625, COC 

6,090,000 

i,Sco,coo 

2,775,000 

1,200,000 

1, 100, 00c 

875,00c 

275,co: 

450,00 

1,400,000 

475>ooo 

690,600 

1,100,000 

19,000,000 

4,675,000 

3,600,000 

6,875,000 

3,000,000 

8so,ooo 


Life  of 
Mine. 


Yrs. 


7 
6 
17 
10 
13 
13 


5/- 

20/- 
12/. 
48/- 
16/- 

nil 
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15/- 
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5/- 
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6/- 
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We  show  here  the  present  market  valuations  of  the 
various  properties,  the  life  of  the  mines,  according  to 
the  latest  calculations,  and  the  yield  to  a  purchaser  at 
current  quotations.  In  only  two  cases  does  the  return 
exceed  lo  per  cent.,  and  even  if  dividends  of  these  are 
maintained,  the  capital  will  net  be  re  urned  before  the 
mines  are  exhausted.  This  applies  o  almost  every 
share  in  the  list,  as  readers  may  disco /t  r  for  themselves 
by  a  simple  sum  in  arithmetic.  Ye';  ihe;e  mines  are 
the  pick  of  the  market,  and  it  is  to  them  that  the  public 
will  flock  if  by  any  means  a  boom  can  be  engineered. 
Increased  output  will  not  help  the  position,  as  that 
would  simply  shorten  the  life  of  the  mine,  and 
as  regards  diminished  working  expenses,  we  fail 
to  see  how  that  is  to  be  effected  with  the  War  bill 
direct  and  indirect  to  pay  for.  As  a  matter  of  fact,  the 
majority  of  South  African  mines  is  already  considerably 
over-valued,  and  any  attempt  to  put  them  higher  must 
end  in  disaster  for  those  left  in  at  the  end.  "  Devil  take 
the  hindmost "  is  no  doubt  the  essence  of  speculation, 
but  the  public  should  know  by  this  time  that  all  the 
chances  are  in  favour  of  their  finding  themselves  in  that 
unfortunate  position,  and  the  prospect  of  gain  is  so 
small  in  this  case  that  the  risk  is  not  worth  running. 


The  Trade  of  Japan  in  1899. 

Full  of  interest  and  suggestiveness  is  Mr.  A.  H.  Lay's 
report  on  this  subject  for  the  past  year.  If  we  had 
time  to  attend  to  it  and  to  think  over  it  it  might  do  us 
good,  and  perhaps  some  men  of  business  will  peruse 
the  essay  and  make  notes  of  the  lessons  it  inculcates. 
Predominant  among  these  is  the  fact  that  Japan  is 
steadily  and  on  all  hands  bccoir.iiig  a  self-supporting 
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country  in  the  matter  of  manufactures.  Her  cotton- 
spinning  and  weaving  industries  are  expanding,  and 
she  has  made  great  strides  in  woollen  manufactures, 
assisted  by  the  removal  of  the  5  per  cent,  duty 
formerly  levied  on  raw  wool  imported  but  abolished 
April  I,  1896.  Mr.  Lay  states  that  the  Govern- 
ment factory  for  woollen  fabrics  at  Senju  is  increas- 
ing its  output  of  cloth,  that  the  flannel  factories 
in  Kishu,  Osaka,  and  elsewhere  are  enlarging  their 
business,  and  the  two  companies  in  Tokio  and  Osaka 
established  for  the  manufacture  of  mousselaine  de 
laine  turn  out,  it  is  estimated,  about  550,000  yards  a 
month.  The  Osaka  Company  opened  business  in 
January,  1899,  and  is  extending  its  operations.  No 
wonder,  therefore,  that  the  import  trade  in  woollen 
goods  has  for  some  years  been  a  disappointing  one 
to  the  importer,  although  in  the  latter  part  of  last 
year  a  fillip  was  given  to  the  trade  owing  to  the 
decrease  of  stocks  on  hand.  Although  Japan  is  poor  in 
iron  ore  her  manufactures  of  iron  are  also  under- 
going steady  development.  Wire  works  have  re- 
cently been  established  near  Tokio  for  manufacturing 
the  different  grades  of  wire  from  rods  imported  from 
England.  The  machinery  used  is  also  English,  and  we 
have  been  noting  for  some  time  the  excellence  of  the 
business  our  manufactures  of  machinery  have  been 
doing  with  foreign  customers.  That  excellence,  how- 
ever, indicates  progress  in  a  direction  inimical  to  our 
manufactures  of  the  articles  for  which  the  machinery  is 
designed.  Poor  as  Japan  is  in  iron  the  manufacturers 
are  beginning  to  import  the  ore  from  China,  and  it 
seems  not  improbable  that  Chinese  iron  will  be  a  serious 
rival  to  both  English  and  American  pig  iron  in  the 
future,  as  its  present  price  in  Japan  is  about  ^£1  a  ton 
cheaper  than  ours.  Probably  it  is  now  more  than  that, 
because  pig  iron  has  risen  materially  in  this  country 
since  this  report  was  drawn  up. 

These  are  the  shadings,  but  the  picture  is  not  without 
light  at  points,  and  we  find  it  pleasant  to  note  that  com- 
petent Japanese  observers  declare  the  Japanese  to  have 
become  convinced  that  the  British  locomotive  engine  is 
the  best.  Formerly  orders  for  numbers  of  such  engines 
were  sent  in  preference  to  the  United  States,  and  that 
may  be  so  still,  because  British  manufacturers  are  not 
able  to  supply  orders  with  sufficient  promptitude. 
American  engines,  however,  are  no  longer  cheaper  than 
British,  or  not  much  cheaper,  but  makers  in  the  States 
still,  to  some  extent,  maintain  the  advantage  in  the 
matter  of  time,  and  Mr.  Lay  states  that  the  agent  of  an 
English  firm  in  Japan  was  recently  told  by  the  directors 
of  the  Hokkaido  Railw.,y,  which  was  built  and  equipped 
by  Americans,  that  they  would  be  very  glad  to  place  some 
orders  in  England,  but  that  their  regulations  forbade  them 
to  undertake  contracts  for  more  than  a  year  ahead.  As 
the  British  makers  could  not  promise  delivery  within 
fifteen  months  they  had  to  go  av%?ay  empty  handed. 
Soon,  apparently,  Japan  will  cease  to  import  railway 
carriages.  A  huge  factory  has  been  established  at 
Osaka,  and  in  Tokio  there  are  no  fewer  than  three 
large  private  railway  carriage  works,  while  the  Govern- 
ment works  at  Shimbashi  and  Kobe  manufacture  some 
of  the  carriages  for  the  State  railways.  Thus  it  goes 
on  all  round,  and  we  must  reckon  with  Japan  in  the 
future,  not  merely  as  a  country  self-sufficient  in  many 
lines  of  manufacture  where  once  we  held  the  foremost 
place,  but  as  a  competitor  with  us  in  other  markets. 
Japan  is  not  going  to  conquer  the  trade  of  the  Eastern 
world,  as  many  people  extravagantly  alleged  some  years 
ago,  but  its  export  business  is  making  steady  progress,  and 
undoubtedly  it  will  soon  be  a  formidable  competitor 
against  England,  the  United  States,  and  India  for  all 
descriptions  of  tissues.  Its  demand  for  our  cotton 
yarns  even  is  certain  to  decrease  as  the  spinning  mills 
erected  in  the  country  get  into  full  working  order. 
Indeed,  at  present  China,  and  especially  North  China, 
is  the  best  customer  for  Japanese  yarns,  and  the  trade 
is  growing  so  rapidly  that  Japanese  mills  seem  likely  to 
drive  tlie  Bombay  cotton-spinning  factories  from  a 
field  at  one  time  considered  exclusively  theirs.  From 
the  markets  of  Corea  also  Japan  has  ousted  all  com- 
petitors, but  does  not  hold  its  old  place  in  Hong  Kong. 


If  we  were  active  minded  and  alive  to  our  interests,  it 
is  probable  enough  that  there  are  many  directions  in 
which  our  industries  could  supplement  and  complete 
those  of  Japan  ;  but,  unfortunately,  we  are  apa- 
thetic and  presumptive  through  our  long-unquestioned 
supremacy. 

The  weak  point  about  this  new  empire  of  the  Far 
East,  vigorous,  progressive,  and  shrewdly  guided,  is  that 
its  financial  strength  is  not  equal  yet  to  its  industrial 
ambition.  There  is  a  lack  of  capital  in  the  country,, 
and  the  resources  of  the  people  are  too  much  absorbed 
in  the  enormous  naval  and  military  preparations  of  the 
Government.  Also,  in  our  opinion,  the  conversion  of 
the  monetary  standard  from  silver  to  gold  has  thrown 
an  additional,  and  it  may  be  a  dangerous,  strain  upon 
the  business  community.  Gold  steadily  leaves  Japan 
for  other  countries  and  weakens  the  prestige  of  the 
paper  money,  which  is  already  excessive  in  amount, 
and  yet  does  not  satisfy  the  ambitious  traders  and  indus- 
trials who  clamour  for  still  more  sheaves  of  notes  from 
the  printing  press.  Japan,  however,  will  surmount 
difficulties  of  this  kind,  and  may  be  helped  in  doing 
so  by  her  new  Customs  law  in  virtue  of  which  all  export 
duties  have  been  completely  abolished,  while  those  of 
imports  have  been  in  many  directions  sensibly  in- 
creased. Already  the  abolition  of  the  high  export  duty 
charged  upon  raw  silk  has  had  a  remarkable  influence 
in  stimulating  the  exports  of  that  article,  and  generally 
the  export  trade  of  the  country  shows  a  satisfactory 
elasticity.  As  yet  trade  has  not  settled  down  to  the 
new  conditions  at  all  points,  and  the  figures  for  last 
year  are  transitional,  a  great  stimulus  having  been 
supplied  in  1898  to  imports  in  anticipation  of  the  fiscal 
changes  introduced  last  year,  with  the  result  that 
imports  were  unduly  depressed  during  its  course  ;  and 
too  much  must  not  be  made  of  the  fact  that  the 
exports  from  every  country  to  Japan,  except  India, 
Australia,  and  Canada,  show  a  decrease  compared 
with  the  previous  year.  On  all  sides,  however,  w'e 
find  evidence  of  development  in  Japan.  Her  carrying 
trade  is  becoming  the  most  important  in  the  Far  East, 
and  competition  is  undertaken  boldly  and  cheerfully 
with  ourselves,  with  the  United  States,  Germany, 
France,  and  other  rivals.  Our  share  of  the  foreign 
shipping  entering  Japanese  ports  last  year  was  40  per 
cent,  of  the  total,  and  that  total  was  still  a  splendid  one, 
showing  an  increase  of  184  vessels  and  262,286  tons 
compared  with  1898.  But  great  as  our  proportion  is  it 
shows  a  falling  off  compared  with  1898.  German  ship- 
ping also  lagged  over  the  whole  year,  although  showing 
an  increase  towards  the  end  of  it,  and  that  of  France 
remains  more  or  less  stationary.  But  Japanese  shipping 
has  grown  by  more  than  one-third,  while  that  of  the 
United  States  was  almost  as  large  for  the  first  half  of 
1899  as  for  the  whole  of  the  preceding  year,  and 
Russian  shipping  also  shows  substantial  augmentation. 
Thus  at  all  points  we  have  warning  to  pull  ourselves 
together  and  fight  as  manfully  as  we  can  to  hold  our 
own. 


Economic   and   Financial   Notes 
and   Correspondence. 


State  Banking. 

Last  September  we  had  for  the  tenth  time  the 
hardihood  to  inquire  whether  the  Post  Office  Savings 
Bank  was  solvent,  and  expressed  doubts  upon  the  pomt. 
When  the  Chancellor  of  the  Exchequer's  attention  was 
called  to  our  criticisms  by  Mr.  Gibson  Bowles,  if  we 
recollect  aright,  he  danced  on  the  foe,  so  to  say,  and 
demolished  him  to  his  own  satisfaction.  But  it  turns 
out  that  we  were  right  after  all,  and  Sir  Michael  Hicks- 
Beach  now  comes  forward  humbly  enough  with  an 
appeal  to  amend  the  law  with  respect  to  the  rate  of 
interest  payable  on  deposits.  We  pointed  out  that  the 
surplus  on  the  Post  Office  Savings  Bank  funds  was  a 
purely  imaginary  one,  obtainable  only  by  reckoning  in 
the  premium  at  which  the  stock  stood  in  the  market. 
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Since  that  premium  disappeared,  or  almost,  the  surplus 
has  also  disappeared,  and  Sir  Michael  now  says  that  the 
capital  account  on  both  funds,  that  is  to  say,  of  the 
Trustee  and  Post  Office  Savings  Banks'  moneys  taken 
together,  "  would  show  at  present,  if  the  securities  were 
valued  at  par,  but  a  very  small,  and,  he  feared,  a  decreas- 
ing surplus  as  compared  with  the  liabilities.  He  might 
have  found  that  out  last  year  before  he  denounced  in 
his  vigorous  way  those  who  questioned  the  superlative 
safety  and  wisdom  of  State  banking.  The  business,  as 
we  contended,  has  long  been  conducted  at  a  loss, 
because  the  Government  has  been  investing  the  funds 
deposited  in  securities  yielding  a  lower  rate  of  interest 
than  it  promised  to  pay  to  depositors.  Accordingly  Sir 
Michael  has  had  to  ask  for  ^"38,000  to  make  up  the 
deficiency  in  the  income  of  the  Trustee  Savings  Bank 
and  ^11,000  for  the  same  purpose  in  the  Post  Office 
Savings  Bank  for  the  past  year  —  depositors  in  the 
former  receiving  J  per  cent,  more  than  those  in  the 
latter  This  is  melancholy  enough,  but  only  what 
everybody  outside  the  Treasury  and  National  Debt 
offices  could  have  foreseen  and  understood  long  ago. 
The  State  has  been  conducting  its  banking  business  at  a 
loss,  and  is  now  to  all  appearance  about  to  take  steps 
calculated  to  drive  the  money  away  altogether— after 
1903,  that  is,  for  this  Government,  except  to  shed  blood, 
seldom  in  a  hurry. 

In      1903,     as     Sir     Michael     justly    observes,    the 
;^"86,ooo,ooo  in  Consols  held  by  these  State  banks  will 
be  docked  of  ss.  per  cent,  per  annum  in  the  interest 
received  out  of  taxes.     To  give  depositors  2h  and  2, 
per  cent,  and  only  receive  the  smaller  amount,  assuming 
the  stock  to  be  purchaseable  at  par,  is  not  only  to  make 
no  allowance  whatever  for  the  expense  of  conducting 
the  business,  rent  of  buildings,  and  so  forth,  but  to  give 
away  the  taxpayers,   money  with  both  hands  as  well. 
How   much,  by  the   way,  does   the   Treasury   charge 
against  the  Post  Office  Savings  Bank  funds  for  rent  ? 
A  splendid  new  building  is  about  to  be  erected  for  the 
department  down  Kensington  way.     Are  we  to  pay  for 
this  out  of  the  ordinary  taxation,  and  charge  nothing  to 
the   Post  Office  Savings   Bank   for    it?      Perhaps   Sir 
Michael  will  answer  that  question   when   next   he   is 
dealing  with  this  subject.     Reverting  to  the  proposals 
now  made,  they  are  nothing  less  than  that  a  fluctuating 
rate  on  deposits  should  be  declared  each  year  by  the 
Treasury  authorities.     Towards  the  close  of  the  year  an 
estimate  is  to  be  made  of  the  probable  earnings  of  the 
capital  representing  as  available  for  the  Savings  Bank 
funds  in  the   ensuing  year,   and  on  this  estimate   the 
interest    to    be     given    to    depositors    for    that    year 
will    be    fixed.     Could   anything   be   more   ridiculous, 
more   calculated  to  produce  a   run   upon   the  savings 
banks,  Trustee   and    Post    Office    alike?     Taking   the 
present   year   as    an   example  ;    on    the    basis   of   the 
experience  of  last  year,  the  Treasury  officials,  or  who- 
ever had  the  job  to  do,  must  have  estimated  for  a  low 
return  upon  all  fresh  purchases  of  stock  this  year,  and 
therefore  a  low  rate  of  interest  would  have  been  fixed 
on   deposits,   with   the   consequence   that    now,  when 
money   is  ruling  moderately  high,   joint   stock    banks 
throughout  the  kingdom  would  have  been  able  to  offer 
the  small  depositor  much  better  terms  than  the  Govern- 
ment.     Money  accordingly  would   have   been   drawn 
away  from  both  classes  of  State  savings  banks,  and  how 
would  the  Government  have  met  the  drain  ?     It  has  no 
money  ;  the  cash  in  hand  kept  by  the  Post  Office  Savings 
Department  is  always   contemptibly    and   dangerously 
minute.     Supposing  ;^io,ooo,ooo  were  swept  away  in  a 
year  like  the  present  through  the  m.iscalculations  of  the 
Government,  it  would  have  had  to  come  into  the  market 
to  sell  stock  at  probably  the  most  inconvenient  moment 
conceivable.       Does   not   this,   however,   illustrate   the 
curious  aloofness  of  mind  that  the  great  Imperial  party 
always  displays  when  dealing  with  finance  ?   Sir  Michael 
hops  around  amongst  figures  in  the  most  innocent  way 
possible,  with  never  a  suspicion  of  what  they  mean.     Of 
what  earthly  use  is  it  to  attempt  to  fix  the  rate  of  interest 
in  this  fashion  ?     A  great  part  of  the  ;^i8o,ooo,ooo  in 
the  savings  bank  is  money  that  has  practically  lain  there 


for  many  years.  The  mass  of  the  investments,  in  other 
words,  never  gets  disturbed.  Why,  then,  take  the  trouble 
to  attempt  to  fi.x  the  rate  given  to  depositors  by  the  mere 
fluctuations  in  market  prices  and  yields  of  Government 
stock  for  twelve  months  ?  This  can  be  no  true  guide  of 
what  the  savings  banks  are  earning  on  their  investments. 
They  must  have  a  large  amount  of  Consols  bought  in  the 
neighbourhood  of  90.  Had  it  not  been  so  the  loss  on 
the  business  as  now  conducted  would  have  already  run 
into  millions.  We  are  inclined  to  think  that  the  only 
true  remedy  for  the  trouble  in  which  the  Chancellor  of 
the  Exchequer  finds  himself  lies  in  the  abolition  of 
State  banking  altogether.  It  is  a  business  that  one  day 
will  prove  in  the  highest  degree  dangerous  to  the  credit, 
of  the  State,  and  if  .this  BiU  is  carried  mischief  may  not 
be  long  in  developing.  Either  leave  things  as  they  are 
until  we  get  into  smoother  water,  or  cut  the  deposit  rate 
down  at  once  to  i|  per  cent.,  or  better  still  reduce  the 
amount  receivable  from  any  one  depositor  to  a  maximum 
of  j£ioo,  and  so  gradually  draw  the  Treasury  out  of  a 
position  charged  with  affliction. 

Australian'  Federation. 
Is  it  going  to  be  wrecked,  we  wonder,  by  the  attitude 
of  the   Home  Government  towards   Clause   74  ?     Evi- 
dently that  Government  does  not  think  so,  although  it 
must  have  a  certain  fear  upon  the  point,  else  why  offer 
a  bribe  of  _;^24,ooo  per  annum  and  four  life  peerages  to 
lawyers  in  Australia  and  in  Cape  Colony  under  the  form 
of  special  appointments  on  the  Judicial  Committee  of 
the  Privy  Council  ?     We  have  all  along  been  indifferent 
towards  this  federation  project,  and  somewhat  sceptical 
of    its    results  ;     also,    we    have    doubts    whether    in 
refusing    to    accede    to    the   demand   for  the    Bill  as 
it  stands  without  alteration  or  deduction  Mr.  Chamber- 
lain is  not  expressing  the   view   of   a    large    body    of 
citizens  in  Austraha.     That  he  is  giving  voice  to  the 
opinion  of  the  majority  of  British  capitalists  interested 
in  Australia  we  have  no  manner  of  doubt.     It  might  be 
positively  disastrous   for   investors   at   home  were  the 
right  to  appeal  to  a  tribunal  in  lingland  to  be  foregone 
by  them.     But  the  fact  that  capitalists   and   investors 
here  of  afl   classes  may  be  expected  to  support  the 
Government  in  its  attitude  towards  the  demands  of  the 
Australian   delegates   is   not   unlikely  to   turn   popular 
sentiment  within  the  colonies  the  other  way,  so  that  out 
of  the  refusal  of  the  Government  to  accept  the  Bill  as 
it  stands  a  dangerous   agitation   may  very  well   arise. 
We  cannot  speak  confidently  upon  the  point,  because 
contrary  voices   reach   us   from   the   colonies  ;    but   it 
seems   clear    enough   that   neither   Victoria   nor   New 
South  Wales  will  accept  the  appeal  amendment,  and 
that  ;^6,ooo  a  year,  plus  a  "  life  ''  gew-gaw  "  my  lord- 
ship "  to  one  lawyer  from  each,  is  not  a  sufficient  bribe 
to  tempt  either  the  Governments  or  the  people  of  any 
of  the  colonies  to  abandon  their  demand  for  complete 
administrative  independence.      Abundant  trouble  may 
therefore  come  out  of   the  hard-and-fast   stand  made 
by  our  Government.      Perhaps,   though,  when  it  sees 
this  trouble  coming,  it  wiU  prudently  turn  tail  and  run 
away.     South  Africa  is  so  stomach-filling. 

Rhodesia's  Budget. 

Every  now  and  again  the  wonderful  gentlemen  who 
created  that  "  mighty  empire "  of  Rhodesia  provides 
us  with  a  comic  interlude.  Not  long  ago  official  esti- 
mates of  income  and  expenditure  for  this  great  State 
in  posse  were  sent  round  the  Press  and  afforded  us  a 
certain  measure  of  pleasurable  distraction.  Now  once 
more  we  are  told  that  the  "  Budget  of  Rhodesia 
for  1900-1901 "  was  introduced  in  the  Legislative 
Council  —  what  a  fine-sounding  name  that  is  —  on 
March  26  last.  It  seems  that  estimates  of  revenue 
are  not  any  more  close  to  realities  out  there 
than  at  Whitehall,  only  they  are  over-estimates  in  , 
Rhodesia  and  there  are  no  such  things  as  fine  windfalls 
to  afford  the  discontented  citizen  ground  for  murmurs 
against  over  taxation.  In  1898-99  the  estimated  revenue 
was  ;^273,ooo,  the  actual  ;^269,ooo,  but  there  was  a 
"  saving  "  on  expenses  which  actually  came  out  ;4"22,coa 
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less  than  had  ^been  estimated,  or  at  a  mere  fi'jSipoo. 
For  last  year  the  estimated  revenue  was  ;^38o,50O  and 
that  figure  also  will  not  be  filled,  for  up  to  the  middle  of 
March  only  ^302,074  had  been  received.  This  is  not 
surprising  seeing  how  little  gold  Rliodesia  has  produced 
and  how  backward  the  British  Government  has  been  in 
giving  it  a  lift  by  sending  an  army  into  the  territory  to 
invade  the  Transvaal  from  the  north.  At  last,  however, 
that  army  has  been  collected  and  is  in  course  of  sending 
over  a  railway  burdened  with  the  labour  of  changing  its 
gauge  at  the  same  time  that  it  is  hurrying  forward  troops 
and  munitions  of  war.  So  for  the  coming  year  against  an 
expenditure  of  ^"781,317  it  is  estimated  that  the  revenue 
will  be  _;^426,ooo.  Stamps  and  licenses  and  succession 
duties,  and  so  on,  are  exjiectcd  to  produce  ;4'i49.500. 
Customs,  it  is  hoped,  will  bring  ^"100,000,  and  we 
should  imagine  that  is  an  uudcr-estimate  if  5,000  troops 
are  to  be  maintained  in  the  country.  That  must  be  more 
than  the  entire  white  resident  population,  and  as  troops 
have  a  thirst  as  well  as  good  appetites,  Customs  ought 
to  do  better.  It  is  all  very  wonderful  and  amusing,  but 
the  result  is  still  deficit,  and  we  look  for  those  remaining 
625,000  shares  to  be  subscribed  soon  now  at  _^5  each. 

We  cannot  even  know  whether  the  estimate  of 
expenditure  is  complete.  Does  it  include  the  interest 
upon  the  Chartered  Company's  Debentures,  which 
amounts  to  _X^62,500  per  annum,  or  is  it  merely  the 
administration  Budget,  and  is  said  interest  carried  to 
capital  account,  to  be  duly  refunded  by  the  British  tax- 
payer in  the  good  time  coming  ?  Dividends  on  the 
shares,  of  course,  are  not  hinted  at,  and  small  wonder, 
since  even  in  the  coming  year  the  deiicit  is  expected  to 
be  nearly  ;^36o,ooo,  and  is  almost  certain  to  be  more 
than  that,  troops  or  no  troops.  Chartered  shares 
hover  around  £^  or  a  premium  of  300  per  cent. 
Taking  them  at  3^  per  cent.,  a  clear  net  revenue 
of  _^82o,ooo  would  be  required  to  give  the 
issued  share  capital  on  this  market  valuation  5 
per  cent.  Adding  the  debenture  interest,  surplus 
net  revenue  would  have  to  be  nearly  ^"900,000, 
as  against  a  deficit  of  between  ;^"35o,ooo  and  _^5oo,ooo, 
to  be  of  any  use  to  the  noble  proprietors.  But  the 
country  has  "a  great  future  "  in  the  imagination  of  the 
market  gambler  who  is  to  be  found,  so  far  as  Chartered 
shares  are  concerned,  in  all  the  ends  of  the  earth,  and 
he  scorns  hard  facts  such  as  we  venture  now  and  then 
to  hint  at  ;  so  it  is  best  to  leave  him  alone  with  his 
dreams.  Some  day  the  awakening  may  be  rude,  but 
who  cares  for  that  ?  You  can  sell  "  Chartereds  "  at  3J 
— or  buy  them — "  and  they  may  be  5  soon."  Thus  one 
lunatic  relieves  another  of  his  cash,  and  the  great 
"  Imperial  "  necromancers,  Beit,  Rhodes,  Rudd,  &  Co., 
gather  their  tolls  impartially  from  all. 

The  Ini)i.\x  Famixi;. 
Cholera  has  now  come  to  aid  the  Simla  Government 
in  disposing  of  its  hungry  millions,  and  the  number  on 
the  relief  works  has  sunk  a  little  below  5,750,000. 
Unhappy  people  ! — who  only  require  more  railways, 
more  British  capital  poured  into  India,  to  be  happy  ever 
more.  Death  will  now  sweep  them  away  in  millions, 
and  soon  great  wastes  will  be  ready  for  "  colonisation." 
We  have  no  heart  to  dwell  upon  the  horror,  but  it 
touches  investors  more  closely  than  they  appear  to 
realise.  India  is  sinking  beneath  the  burdens  we  have 
imposed  upon  its  people,  and  so  poor  are  they  that,  as 
the  Daily  Chronicle  famine  commissioner  points  out,  a 
penny  a  day  is  a  good  sustenance  wage.  We  doubt 
that,  but  what  can  men  and  women  whose  standard  of 
living  is  thus  measured  spare  for  us  ?  Is  it  well  to 
wrangle,  then,  over  the  terms  of  purchase  settled  for  the 
Ci.I.P.  Railway  when  the  question  may  soon  come  to  be 
whether  India  can  pay  anything  at  all  ?  Surely  our 
Governmsnt  is  blind.  Private  aid  is  exasperatingly 
iielpless  before  a  calamity  so  great,  and  yet  we  must  cry 
"  give,  give,  for  pity's  sake."  And  when  is  the  British 
Government  going  to  bestow  ;^5,ooo,ooo  out  of  its 
seeming  abundance,  and  avert  the  worst  danger  of  all  ? 

Snhjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.     May  we  again 


repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  or  Subscrihers. 

Amount  acknowledged  last  week £Si^  iS  6 

D.  Warlikes,  Esq.,  London,  K.C i     i  o 

"  In  Memoriam  Charles  Bradlaugli"  (3rd  donation)  2    2  0 

"Argentina"      10  o 

Mrs.  Geddes  and  Draighlers,  Haywards  Heath     ...  6    6  o 

Miss  B.  J.  Reeve,  per  "  India"           10    o  o 

Bolton  Labour  Church  (collected)  per  "  India"     ...  160 

W.  Carter,  Esq.,  Tunbridge  Wells 10  o 


Total  to  date 


£57i  14 


The  Loxdox  Docks. 
It  is  cold  comfort  to  the  joint  committee  of  the 
London  and  India  Docks  to  have  their  Bill  thrown  out, 
and  to  be  presented  instead  with  a  Royal  Commission 
to  inquire  into  their  grievances.  While  that  Commision 
is  ponderously  gathering  evidence  and  stuffing  into  its 
bag  chal¥  and  wheat,  probably  without  much  capacity 
to  estimate  the  value  of  either,  the  Docks  must  earn 
revenue,  and  their  directors  can  have  no  assurance  that 
the  Commission,  when  it  does  report,  will  help  them, 
or  even  that  Parliament  will  accede  to  the  Conmiission's 
recommendntions  should  they  be  favourable  to  the 
demand  made  for  wider  means  of  revenue.  We  never 
expected  that  the  Bill  had  the  least  chance  of  passing, 
and  have  always  regretted  that  so  much  energy  should 
have  been  wasted  in  its  promotion.  Would  it  not,  then, 
be  better  now  for  the  directors  of  these  companies, 
above  all  for  the  members  of  the  joint  committee,  to 
cast  about  and  see  whether  it  is  not  in  their  power,  by 
lowering  warehouse  charges  or  in  some  other  ways,  to 
attract  a  larger  volume  of  business  to  the  docks  ?  Let 
them  try  self-help,  and  give  up  the  endeavour  to  get  the 
Legislature  to  come  to  their  assistance.  It  is  a  mori- 
bund Legislature  at  best,  and  unable  to  assist  anybody. 

The  Drixk  Interest. 

Some  time  ago  we  set  on  foot  an  attempt  to  estimate 
the  amount  of  capital  involved  through  limited  liability 
companies  in  the  brewery  and  distilleries  industries  in 
this  country.  The  result  is  not  altogether  satisfactory, 
because  in  hunting  around  for  particulars  about  many 
of  the  companies  we  have  found  it  sometimes  impossible 
to  obtain  what  was  necessary  in  a  complete  form. 
Among  provincial  breweries  and  distilleries  especially 
there  are  a  considerable  number  of  small  concerns 
whose  capital  is  not  quoted  on  any  market,  and  it  has 
been  necessary  to  take  the  price  of  the  shares  or 
bonds  of  such  companies  at  par  in  order  to  arrive 
at  something  like  an  accurate  total.  Then  in 
some  few  instances,  notably  in  AUsopps,  lluctuations 
have  been  rapid  and  severe,  so  that  the  value 
of  one  week  has  been  quite  different  from  that  of 
another.  When  we  began  to  pick  out  the  figures  the 
price  of  AUsopp  preferred  ordinary  stock  was  120A,  of 
the  deferred  ordinary  90^,  and  of  the  preference  140^. 
Since  then  these  stocks  have  plunged  down  until  the 
losses  upon  the  deferred  compared  with  the  then  price 
has  exceeded  50  percent.  In  other  instances  companies 
have  contracted  more  or  less  heavy  floating  debts  which 
summaries  of  their  capital  do  not  show.  Allowing  for 
all  drawbacks,  however,  there  are  some  interesting  totals 
which  may  be  worth  presenting  to  readers  for  medita- 
tion. We  make  the  capital  of  the  domestic  breweries 
and  distilleries  quoted  on  the  London  Stock  Exchange 
amount  to  about  ;^99, 500,000,  and  the  market  value  of 
this  capital,  allowing  for  tlie  recent  depreciation  in 
AUsopp  and  some  other  stocks,  is  about  ^"3,000,00  > 
more.  These  are  the  ligures  for  i65  different  under- 
takings. 

The  provincial  list  gi\cs  us  another  group  of  106 
companies,  making  272  in  all,  whose  cajiital  auinmts  to 
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fi%  188,000    nominal,     and    there    the     appreciation 
amounts   to   somethinj;-   Hke  ^8,200,000,    so    that    the 
market  vahic  would  be  about  ^23,400,000.     W  e  cannot 
assert  that  the  figure  is  exactly  so,  because,  as  has  been 
stated,   we   have   to   guess   at   prices   in  a  number  of 
instances,  and  in   some  cases,  such   as  Henry  Tomlin- 
son's,  we  cannot  ascertain  the  facts  in   any  form;  but 
in  a  rough  way  these  ligures  may  be  taken  to  represent 
the  truth.     Then,  in  addition,  we  have  fully  ;^i  1,500,000 
invested   in    United   vStates   breweries,  on    which    the 
depreciation      exceeds      ^7,000,000  ;       X6oo,ooo      in 
Australian,  on  which    there    is  also  a    depreciation  ot 
more  than  ;^i50,ooo  ;  and  ;^i,ooo,ooo  in  South  American, 
the   market   value   of   which  is   little   more    than   one 
quarter  the  nominal  value.     South  African  breweries, 
where  we  have  ^1,063,000,  show   an    appreciation  of 
about  ^650,000  in  the  market  price,  and  the  German 
breweries,  in  which  we  apparently  have  ^190,000,  are 
also- about  ;^8,ooo  above  the  nominal  value  in  market 
price.       Altogether,     then,     we      hav^     sunk      about 
;^i29,ooo,ooo    in    breweries    and    distilleries,    or    the 
nominal  capital  of  the  companies  as  far  as  ascertained 
amounts   to   that   sum,   and   the   actual    market    value 
appears  to  be  about  ;^i32,ooo,ooo,  so  that  on  the  whole 
investment  the  appreciation  is  only  about  ^3,000,000. 
The  gross  total  is   an  enormous   sum,  however,  even 
,ken  at  its  nominal  value,  and  we  may  say  that  this 
•rm  of  investment  has  come  into  fashion  and  mostly 
into  existence  during  the  last  iifteen  years.     There  are 
a  few  old  and  extremely  wealthy  brewery  companies, 
but  the  great  bulk  of  the  businesses,  from  Guinness's 
ownwards,  are  modern  in  their  limited  liability  form, 
hat  the  fate  of  much  of  this  capital  will  be  it  is  not 
issible  now  to  foretell,  but  we  have  fears  for  many  of 
e  newer  companies,  because  of  the  thoughtless  and 
provident    manner   in   which   they   have    embarked 
on  a  wild  competition  for  public-houses. 

That  X6,ooo,ooo  Lie  ! 
Writing  to  the  Aforning  Leader  under  date  May  16, 
Ir.  Donald  Ferguson  thus  disposes  of  the  curious  story 
bat  England  had  bought  the  burghers  and  their 
Duth  African  country— hoof,  hide,  and  soul— for 
C6,ooo,ooo  : — 

Sir,— The  statement  by  Dr.  Alfred  Hillier,  referred  to  by  Mr.  A.  E 

letcher  in  your  issue  of  to  day,  that  the  Cape  was  sold  by  the 

utch  to  the  British  for  /'6,ooo,ooo  is  a  fair  sample  of  the  argu- 

lents  of  the  defenders  of  tliis  unrighteous  war. 

In  his  pamphlet,  "  Heeft  Xederland  de  Kaap  verkocht  ?  "  Mr.  J.  E. 
.eeres  shows  from  documentary  evidence  that  of  the  ;£'6,coo,oco 
laid  by  Great  Britian  ;f  1,000,000  was  to  Sweden  in  consideration 
if  her  restoring  (iuadcloupe  to  France,  /;3,ooo,ooo  were  for  the 
iefence  ot  the  boundaries  of  the  new  Netherlands  State,  and  the 
4her  ;i'^,ooo,ooo  for  providins  the  further  expenses  that  should  be 
lettled  by  the  parlies  in  consultation  with  the  Allies,  "  dans  le  but 
de  consolider  et  d'ctablir  hnalement  d'unemanicresatisfantel'union 
des  Pays-Bas  avec  la  Hollande,  sous  la  domination  de  la  maison 

Orange." 

"  In  consideration  and  in  satisfaction  of  the  above  engagements, 
the  Sovereign  I'rince  (of  Orange)  engaged  to  cede  to  the  King  of 
England  "  en  toute  souverainetc  "  the  Cape  of  GMd  Hope  and  the 
"  ctablissemens  de  Dcmerarv,  Essequebo  et  Berbice."  The  lact  is 
that  Holland  was  weak  and  helpless,  and  Castlereagh  (a  prototype 
of  Chamberlain)  was  determined  to  take  advantage  of  the  fact. 


The  Pkoi'hktic  Eve  ok  Siu  Michael. 
Behold  this  gem  from  the  speech  of  the  Chancellor 
of  the  Exchecjuer  at  the  dinner  of  the  Bristol  Con- 
servative Working  Men's  Association  eaten  on  Wednes- 
day night.  We  cjuote,  and  sit  dumb  in  awe-struck 
silence.  Sweet,  sweet  are  the  visions  of  the  conqueror, 
unmoved  by  tlie  processions  of  the  shades  of  the 
slain,  by  the  wails  of  those  left  alive  to  mourn  :— 

Now,  at  last,  they  might  fairly  hope  that  the  cloud  of  war  which 
had  rested  over  the  country  for  many  months  was  fairly  lifting. 
Now  they  saw  streaks  ot  light  portending  a  glorious  diwn.  Now 
(hey  saw  their  armies  advancing  and  driving  the  enemy  before 
them  all  along  the  line,  the  Orange  Free  State  practically  annexed, 
and  (he  gallant  and  loyal  colony  of  Natal  all  but  clear  of  the  foe  ; 
and  he  hoped  that  it  might  be  but  a  short  time  before  news  came 
of  (he  relief  of  those  gallant,  cheery,  plucky  soldiers  who  through 
long  and  weary  months  had  defended  Mafeking  and  earned 
immortal  fame  (cheers).    But  they  must  not  be  too  sanguine.  They 


were  contending  with  a  foe  whose  courage,  whose  skill,  whose 
tenacity  they  had  learned  to  respect,  but  he  (bought  they  might 
fairly  hope  tl  at  the  beginning  of  the  end  was  coming,  and  that 
they  were  near  me  successful  termination  of  a  war  which,  as  a 
previous  speaker  had  said,  must  be  carried  through,  and  in  such  a 
way  that  it  would  never  happen  again  (cheers). 

Gas  Coal  Con'tracts. 

After  protracted  negotiations  the  Gas  Light  and  Coke 
Company  and  the  South   Metropolitan  Gas  Company 
have  completed  contracts  for  their  coal  supply  at  prices 
which  show  an  average  advance  of  7s.  per  ton.     As  the 
Gas  Light    Company   annually    consumes    about    two 
million   tons   and   the   South   Metropolitan   about   one 
million    tons,    the     increased    price     represents     over 
;^ 1, 000,000  to   these  two   companies,    most   of    which 
will   have   to   come    out    of    the    consumers   in   some 
form  or  other,  although  higher  prices  of  residuals  may 
reduce  the  net  loss  to  some  extent.      The  Gas  Light 
Company     has     placed     its     contracts    for     a    whole 
year   as   usual   practically  all    with    Durham   collieries 
at   prices   ranging    from    15s.   gd.    to  17s.     The  South 
Metropolitan,  however,  tried  to  make  arrangements  for 
six  months'  supply  only,  but  most  of  the  Durham  people 
objected  to  tender  on  these  terms,  and  the  bulk  of  the 
business  went  to  Yorkshire  collieries  at  15s.  to   15s.  6d. 
per  ton,  but   the  difference  in  price   is   fully  counter- 
balanced   by   the    fact    that    the    bye-products    from 
Yorkshire    coal    are    not    so    valu.ible   as  those  from 
Durham  coal.     It   will  be   interesting  to   see  how  the 
South  Metropolitan's  experiment  succeeds  and  whether 
it  will  be  able  to  buy  the  renainder  of   its  supplies  at 
lower  prices  six  months  hence.     There  is  a  fair  chance 
of  its  doing  so  at  any  rate. 


E.  Gabarrot  &  Co. 

A  shareholders'  committee,  representing  about  18,000 
shares  in  this  miserable  fiasco,  has  issued  a  circular 
urging  the  proprietors  to  take  action  against  the  com- 
pany and  certain  of  the  promoters  and  directors  for  the 
return  of  their  money.  We  have  no  doubt  whatever 
that  they  have  an  excellent  case  t  j  present  to  the 
courts,  as  several  statements  in  the  prospectus  were 
admittedly  misleading.  But  we  are  not  very  sure 
whether  it  would  be  wise  to  proceed  in  this  way. 
The  principal  offenders  are  in  Mexico,  beyond  the  reach 
of  our  jurisdiction,  and,  even  if  they  could  be  got  at,  it 
is  very  doubtful  whether  they  could  be  made  to  disgorge 
anything  substantial  to  meet  the  costs  of  litigation.  We 
do  not  know  the  legal  position  of  the  directors  here,  bu 
considering  the  prompt  action  taken  when  it  was  found 
that  things  were  going  wrong  we  are  afraid  it  would  be 
very  diflicult  to  hx  liability  on  them.  It  would  probably 
be  the  safest  course  to  go  for  compulsory  liquidation 
before  the  funds  in  the  company's  hands  are  exhausted, 
as  this  would  avoid  the  risk  of  throwing  good  money 
after  bad  in  costly  litigation. 

The  Linen  Trade. 
We  stand  corrected,  or,  rather,  the  figures  of  the 
Board  of  Trade  must  be  desperately  wrong.  According 
to  these  the  increase  in  the  price  of  flax,  taking  the 
four  months'  imports  of  this  year  against  the  same 
period  in  1899,  is  17J  per  cent.,  while  the  increased 
value  of  the  exports  of  linen  goods  of  all  descriptions  is 
nearly  12^  per  cent.  On  this  basis  the  statement  called 
in  question  by  the  writer  of  the  following  letter  was,  we 
venture  to  submit,  fairly  approximate  to  the  truth.  It 
is  not  at  us,  therefore,  the  writer  must  gird,  but  at  those 
who  make  up  the  figures  for  the  statistical  department 
of  the  Board  of  Trade.  The  other  subject  started  in 
the  following  letter  is,  we  know,  one  of  high  importance, 
but  what  is  a  poor  journalist  to  do  when  he  cannot  find 
any  figures  to  play  with  ?  — 

To  the  Editor. 
SiH, — In  your  review  of  our  foreign  trade  for  April  you  make 
the  rather  remarkable  statement  respecting  the  linen  trade  :  "  Prce? 
have  no',  violently  risen  in  that  trade  ;  they  are  simply  steady  bath 
icr  raw  materials  and  the  m  ir.u'actured  article  '  A<  fiix  has  only 
about  dsubled  its  price  since  this  time  ll^t  yea    '.his  miy  n  t  b) 
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"  violent,"  but  it  is  rather  severe  on  ttiose  wlio  are  short  of  it.  If 
manufactured  goods  have  not  risen  so  much  the  actual  rise  is 
appreciable,  ranging  from  10  per  cent,  to  30  per  cent,  in  actual 
business,  whatever  statistics  may  show. 

A  more  interesting  investigation  than  some  into  which  you  enter 
would  be  one  which  would  show  to  what  extent  manufactures  have 
been  diverted  to  war  purposes  in  South  Africa.  Many  shiploads  of 
stuff  have  gone  there.  Of  what  do  they  consist,  what  is  their 
value,  and  to  what  extent  are  they  responsible  for  raising  values 
and  diverting  production  from  productive  to  non-productive 
purposes  .'  To  what  extent  does  the  Indian  Government  take  off 
goods  in  the  same  way  of  which  no  record  appears  ? 

Elements  of  great  moment,  unseen  in  Board  of  Trade  returns, 
are  enhanced  profits  in  shipping  (freights),  foreign  merchant  busi- 
ness, &c.  Without  many  of  these  Board  of  Trade  returns  are  most 
incomplete.  Ohservhu. 

Directors  axd  their  Fees. 
An  interesting  point  was  raised  last  week  before 
Mr.  Justice  Bruce  as  to  the  right  of  a  director  of  a 
limited  liability  company,  who  had  resigned  his  direc- 
torship before  his  fees  for  the  year  became  payable,  to 
recover  a  proportionate  part  of  such  fees.  By  the 
articles  of  association  of  Ackroyd  &  Best,  Limited,  the 
directors  were  to  be  paid  out  of  the  funds  of  the  com- 
pany by  way  of  remuneration  for  their  services  the  sum 
of  ^125  per  annum  per  director,  and  the  same  was  to 
be  divided  amongst  them  in  such  proportion  as 
the  directors  should  agree,  and,  in  default  of 
agreement,  equally.  One  of  the  directors,  a  Mr. 
Inman,  having  resigned  during  a  current  year, 
sought  to  recover  from  the  company  a  proportionate 
amount  of  his  ;^i25  down  to  the  date  of  resignation. 
But  he  was  unsuccessful  on  the  ground  that  upon  the 
true  construction  of  the  articles  of  association  a  sum 
was  to  be  paid  out  of  the  funds  of  the  company  for  the 
remuneration  of  the  directors  who  had  served  during 
<he  year,  and  that  that  sum  should  not  be  less  than 
;^i25  per  director.  Further,  the  learned  judge  held 
that  the  Apportionment  Act,  1870,  did  not  apply,  as 
this  was  not  in  the  nature  of  salary,  being  no  definite 
periodical  payment  to  which  the  plaintiff  could  make 
an  unconditional  claim.  In  so  deciding  he  followed  the 
judgment  of  Mr.  Justice  Cozens- Hardy  in  Salton  v. 
New  Beeston  Cycle  Company,  where  he  laid  down  the 
rule  that  where  articles  of  association  provided  that 
directors  should  be  entitled  to  receive  a  certain  sum 
"  by  way  of  remuneration  in  each  year,"  no  remunera- 
tion could  be  claimed  except  for  a  complete  year  of 
service.  This  was  again  followed  by  Mr.  Justice 
Wright  in  the  case  of  the  Central  De  Kaap  Gold  Mines, 
and  undoubtedly  seems  to  us  to  be  in  accordance  with 
common  sense  and  good  law. 

A  Check  to  the  Rise  in  Pbices. 

The  general  opinion  among  business  men  is  that 
we  have  at  last  reached  top  prices,  and  must  look 
to  the  prevalence  of  a  downward  tendency  in  the 
near  future.  The  markets  for  raw  material  and 
manufactured  products  may  not  yet  present  any  marked 
indication  of  a  permanent  decline  in  rates  ;  but  there 
is  no  certainty  that  existing  prices  can  be  maintained 
for  more  than  a  few  months  at  most  while  present 
orders  are  being  worked  off.  No  doubt  new  orders 
•will  be  available  ;  but  if  we  can  trust  the  drift  of 
present  inquiries  and  the  attitude  of  buyers,  these  fresh 
orders  can  be  placed  only  at  reduced  rates.  The 
anxiety  among  iron  and  steel  manufacturers,  for 
•example,  about  new  work  is  already  considerable,  and 
is  increasing.  Pig-iron  makers  are  just  now  undoubtedly 
in  the  most  independent  position  ;  but  that  position  is 
not  impregnable  ;  and  the  probability  of  competition  from 
United  States  makers  is  becoming  stronger,  while 
its  apparent  approach  is  making  the  market  irregular. 
Cotton,  too,  is  likely  to  show  some  decline  as  soon  as  the 
new  crop  begins  to  be  delivered.  American  cotton  for 
-delivery  late  in  the  year  is  quoted  at  about  18  per  cent, 
.less  than  the  current  prices  for  prompt  delivery.  On 
the  whole,  therefore,  though  there  may  be  nothing  in 
the  existing  industrial  position  foreshadowing  a  "  break" 
in  prices,  we  believe  the  upward  movement  has 
slackened,  and  that  the  downward  tendency  is  likely 
lo  become  more  pronounced. 


The  tiuth  is  that  here,  as  in   the   United  States,  pro- 
duction   is    tending    to    overtake    consumption  —  the 
pressure  of  the  home  demand  is    becoming    so    much 
less   severe  that   business  can  wait  for  concessions  in 
rates.      The    slackening    process   seems   to  have  gone 
further   and   somewhat   faster   in   America   than   here. 
Trade,  it    is   true,   is    not    breaking   away    altogether^ 
but    it    cannot    be    done    at    the    same    high    prices 
as  hitherto.     In  England  rates  are  more   firmly  main- 
tained than  in  the  States  ;  but  we  fear  the  likelihood 
of  this  firmness  continuing  for  any  length   of  time  is 
getting  less.     Even  Trust  combinations  cannot  sustain 
the  inflated  prices  they  thought  possible  ;  and  American 
manufacturers    are    looking   more   and   more   towards 
making  up  for  the  failing  home  demand  by  exportation. 
Business  has  already  been   done  in  Glasgow,  Manches- 
ter, and  other  centres  at  rates  with  which  it  would  be 
hard  for  British   manufacturers  to  compete.     There  is 
every  indication  that  the  trade  thus  begun  will  increase 
— surely,  if  perhaps  somewhat  slowly.      But  there    is 
another  competitor  as  well.     Germany  has  been  cutting 
into    the   wire   nail   trade,   and   at   such    prices   as   to 
threaten,  we   are  told,  the  Birmingham  and  Lancashire 
makers   with    extinction.     Thus  the  English   manufac- 
turer is  attacked  from  two  sides,  while  at  home  he  is 
threatened   with    a   warrant   "corner"    which    certain 
manipulators  have  been  preparing  with  care  for  some 
time.     It  is  true  our  exports  of  pig-iron  continue  large 
to  the  Continent,  Germany  alone  having  taken  71,543 
tons  during  April,  against  51,490  in  the  same  month  last 
year.     That,  however,  is  but  in  a  sense  playing  into  the 
hands    of    the    manipulators,    who    may   be    able    to 
work     considerable     mischief     if     they     can     mature 
their    plans    for    action    before   America   is    prepared 
to  spare  a  sufficient   surplus  of    iron  for   exportation. 
Our  steel  trade  is  probably  in  a  rather  weaker  position 
than  iron.     Considerable  sales  of  American  billets  have 
recently  been  made  in  this  country,  compelling  English 
makers  to  give  way  to  some  extent  in  prices,  while  any 
upward  movement  in  steel  plates  has  become  practically 
impossible,  lest  increased  prices  might  induce  American 
competition.       Indeed,  in    several    instances  recently, 
sales  have  only  been   effected  at  a  reduction  on  the 
official  basis  of  ^^lo  5s.     So,  with  all  the  work  which 
our  iron  and  steel  manufacturers  have  on  hand,  the  out- 
look, though  not    to    say  gloomy,    is   not   without    its 
darkening  clouds.     At  least  there  seems  no  room  for 
hope  of  further  increase  in  prices. 

A  similar  tendency  is  observable  in  other  directions. 
For  weeks  the  wool  markets  have  simply  been  "  mark- 
ing time,"  waiting  for  the  outcome  of  the  third  series  of 
sales  which  are  now  proceeding  in  London.     The  result 
thus  far  has  been  a  decline  in  the  various  sorts  of  wool 
of  from  5  to  12^  per  cent.,  the  higher  reductions  mark- 
ing merinos  and  the  better  sorts  of  wool.     The  decline 
may  yet  go  further,  though  we  consider  that  doubtful  ; 
but   at   any   rate   there   is   no   possibility   now  of   any 
increase.     The   woollen   trade  in  America   is   in  much 
the    same   condition  ;   rates   have  there  been   tending 
downwards  for  some  time.     The  decline  in  the  mean 
level  of    prices   for   April    is  attributed   mainly   to  the 
reduction  in  copper  and  tin.    The  latter  is  more  likely  to 
take  an  upward  turn  than  a  downward,  but  with  copper    i 
the  probabilities  are  on  the  other  side,  in  spite  of  the    i 
action  of  the  American  manipulators,  though  the  move- 
ment may  be  slow  and  somewhat  irregular.     It  would    , 
seem,  therefore,  that  practically  top  prices  have  been 
everywhere  reached,  and  that  the  tendency  will  hence- 
forth   be   downward — that    tendency   becoming    more 
pronounced  as  the  months  roll  by.    This  tendency  seems 
likely  to  be  rather  accelerated  by  the  continued  advance 
in    the    price    of    coal.      It    will    add    to    the    com- 
plications  and    perplexities  of   the  manufacturer,   will 
help  powerfully  in  diminishing  the  volume  of  trade  ; 
but   for  reasons  we  have  indicated,  it  appears  impos- 
sible   that   English    manufacturers    can    recoup   them- 
selves  by   any   further    increase   in    rates.     We    seem 
entering  on  a  puzzling  and  troublesome  time  for  tradeis 
and  manufacturers  ;  but  the  end  can  scarcely  be  either 
an  expansion  of  trade  or  an  inciease  in  prices. 
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Critical    Index    to    New    Investments. 

KENSINGTON  AND  KXIGHTSBRIDGE  ELECTRIC  LIGHT- 
ING     COMPANY,     LIMITED,     AND      NOTTING     HILL 
ELECTRIC  LIGHTING  COMPANY,  LIMITED. 
These  two  companies  are  making  a  joint  issue  of  ;t"ioo,ooo  4 
per  cent,  debenture  stock,  being  part  of  an  authorised  amount  of 
^200,000,   at  the  price  of  ;fe"io3   per  cent.,  to  provide  funds  for 
puilding  a  generating  station  for  the  purpose  of  supplying  electrical 
nergy  for  the  undertakings  of  both  companies.    The  stock  is  to  be 
ecured  by  a  first  mortgage  on  the  freehold  joint  station,  and  by 
agreement  entered  into  by  each   company,  under  which  they 
gree  to  pay  annually  such  a  sum  as  shall  be  sufficient  to  meet  the 
|rhole  of  the  charges  and  upkeep  of    the    station  and  interest 
equired  for  the  service  of  the  debenture  stock,  together  with  a 
linking  fund  for  its  redemption  at  par  in  1931.     Both  companies 
ave  a  good  sound  business  and  neither  is  overloaded  with  capital 
bligations,  so  that  this  issue  is  well  secured. 

t>OUGLAS  CORPORATION  3  PER  CENT.  RED  STOCK,  1900. 

An  issue  of  _£^i  74,000  of  the  above  stock  for  the  purpose  of 

epaying  existing  loans  for  permanent  works,  for  the  completion 

duly  authorised  works  such  as  artizans'  dwellings,  purchase 

lands  and  properties,  new  municipal  buildings,  library  and 
re  station,  and  public  markets,  and  for  the  extension  of  the 
kater  undertaking,  hospital  building,  &c.  Messrs.  Glyn,  Mills, 
Bnrrie  &  Co,  the  bankers  to  the  Corporation,  offer  the  stock 
]br  subscription  at  90  per  cent.,  or  a  little  less  than  the  price 

the  existing  stock  with  which  it  is  to  be  amalgamated.  The 
ecurity  consists  of  the  entire  revenues  of  the  Bjrough  of 
Jouglas  arising  from  the  Borough  rates,  including  the  water 
^te,    and    from     the     properties     of     the     Corporation    subject 

the  annual  charge  for  interest  and  sinking  fund  of  the 
risting  loans  amounting  to  ;^'i  1,881.  For  the  year  ended 
jlarch  31,  1890,  the  total  revenue  was  ;^33,oo8,  and  the  annual 
^arges  on  the  total  debt,  including  this  issue,  w.U  not  exceed 
118,643.  The  populafian  has  grown  from  13,846  in  1871  to  23,000 
1 1899,  and  the  rateable  value  from  ;f47,224  to  ;£i3873ointhe  same 
eriod,  while  the  total  net  debt  amounts  to  £441,658,  or  £19  4s.  6d- 
er  head.  Unless  previously  cancelled  by  purchase,  the  stock  will 
I  redeemable  at  par  on  or  after  January  i,  1926,  on  one  year's 
otice  at  the  Corpoiation's  option.  Douglas  is  a  prosperous  place, 
Dd  ought  to  be  able  to  carry  this  addition  to  its  debt  without  much 
llconvenience. 

SANTA  CATALINA  NITRATE  COMPANY,  LIMITED. 
[  This  prospectus  is  only  issued  to  comply  with  the  rules  and 
bgulations  of  the  London  Stock  Exchange,  as  the  directors  and 
heir  friends  have  elected  to  subscribe  for  the  whole  of  the  share 
capital  and  for  the  debentures.  The  capital  is  £79,000  in  £1  shares, 
and  there  are  also  S  per  cent,  registered  debentures  for  £21,000  in 
bonds  of  £100  each,  redeemable  at  par  in  five  years  from  March, 
1902,  by  annual  drawings.  After  paying  for  the  "  Oficina 
Bearnes "  and  the  adjoining  ground  of  "Santa  Catalina"  in 
Tarapaca,  about  £18,000  is  left  for  working  capital,  with  part  of 
which  it  is  intended  to  increase  the  machinery  of  the  Olicina  to  a 
productive  capacity  of  40,000  to  50,000  quintals  per  month.  The 
profits  are  calculated  to  be  "  sufficient  to  pay  satisfactory  dividends 
to  the  shareholders,"  which  is  vague,  to  say  the  least  of  it,  but  no 
doubt  the  subscribers  are  quite  satisfied,  and  no  one  else  is  likely  to 
be  interested. 

EUROPEAN  PETROLEU.\I  COMPANY  (1900),  LIMITED. 
The  Eastern  Trust,  Limited,  as  the  holders  of  the  larger  portion 
of  the  shares  in  the  European  Petroleum  Company,  are  carrying 
out  a  reorganisation  scheme  to  provide  further  working  capital,  and 
to  accomplish  this  have  bought  the  undertaking,  exclusive  of  stocks 
of  oil  and  material?,  cash  balances,  book  and  other  debts,  and 
similar  assets,  at  the  price  of  £1,450,786,  and  such  further  sum  as 
may  be  required  to  enable  that  company  to  discharge  its  liabili- 
ties. This  property  they  resell  to  the  new  company  for 
£1,500,000,  payable  £950,000  in  cash  and  £550,000  in  fully-paid 
ordinary  shares,  but  the  Eastern  Trust  may  take  a  part  of  the  cash 
not  exceeding  £180,000  in  preference  shares,  which  will  leave 
£150,000  for  working  capital.  The  capital  of  the  new  concern  is 
£1,100,000  in  550,000  74  per  cent,  cumulative  preference  shares, 
and  a  like  number  of  ordinary  shares  of  £1  each,  the  former  being 
also  entitled  to  one-fourth  of  the  divided  profits  after  the  ordinary 
shares  have  received  a  similar  dividend  of  7j  per  cent.  Only  the 
preference  shares  are  offered  for  subscription,  together  with 
£550,000  6  per  cent,  first  mortgage  debentures.  Profits  for  the  year 
ended  June  30,  1899,  are  certified  to  have  been  £145,057  ;  but  the 


directors  estimate  that,  on  the  average  net  production  of  crude  oil 
for  the  past  two  years,  the  profits  should  amount  to  £199,948,  of 
which  £17,172  would  be  required  for  directors'  and  other  fees  and 
London  office  expenditure,  and  £60,096  for  debenture  service  fund, 
which  would  leave  £122,680  with  which  to  pay  dividends  and 
provide  for  a  reserve  fund.  There  are  powerful  interests  behind 
the  concern,  and  we  understand  that  its  properties  are  good,  so 
that,  with  the  infusion  of  new  blood  into  the  board,  the  position 
of  the  company,  which  has  so  far  had  a  very  chequered  career, 
ought  to  improve. 


Company  Reports  and   Balance-Sheeta. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,so  as  to  insure  prompt  notict 
in  these  columns. 

RAILWAYS. 
RoHiLKUXD  AND  KuMAON  Railw.w. — Fof  the  half-year  to 
December  31  last  the  gross  receipts  were  Rs.  2,21,924  and  working 
expenses  Rs.  1,15,637,  leaving  a  net  profit  of  Rs.  1,06,287.  This  has 
been  sent  home  at  an  exchange  of  is.  4,'nd.  against  is.  43id.  in  the 
corresponding  half-year,  realising  £7,132.  The  Secretary  of  State's 
share  of  surplus  profits  over  6  per  cent,  amounts  to  £1,499,  and 
after  bringing  forward  the  balance  from  last  year  the  amount  avail- 
able for  dividend  is  £9  915.  Out  of  this  the  usual  dividend  of  24  per 
cent,  net  and  a  bonus  of  t  per  cent,  are  declared,  and  after  placing 
£2,500  to  reserve  fund,  £414  remains  to  be  carried  forward. 
The  coaching  traffic  showed  a  slight  improvement  on  the  half-year 
and  an  increase  of  44  per  cent,  for  the  year,  but  goods  traffic  was 
not  so  satisfactory,  there  being  a  reduction  of  5,342  tons  in  general 
merchandise  and  of  Rs.  6,467  in  receipts.  Considerable  economies 
were  effected  in  working  expenses,  the  ratio  to  receipts  falling  from 
58-83  per  cent,  to  5218  per  cent. 

Quebec  Central  Railway. — The  gross  receipts  for  1899  were 
$502,409,  an  increase  of  ?S2,i6o,  and  the  working  expenses  §334,238, 
an  increase  of  830,330.  The  net  revenue  amounted  to  $169,145,  of 
which  fixed  charges  absorb  $82,650,  and  out  of  the  balance  interest 
at  the  rate  of  2^  per  cent,  is  declared  on  the  income  bonds, 
leaving  $24,676  to  be  carried  forward,  against  $12,203  brought  into 
the  accounts.  A  proposal  for  the  subdivision  of  the  existing 
income  bonds  into  two  classes  of  security  is  being  formulated  by 
the  directors,  and  will  in  due  course  be  submitted  to  the  pro- 
prietors. 

TRUSTS. 

Nohel-Dynamite  Trust  Company. — Being  a  trust  company  we 
cannot  expect  much  information  either  from  the  report  or  balance- 
sheet  of  this  concern.  It  is,  however,  evidently  very  rich  and  con- 
ducted at  wonderfully  little  expense.  Dividends,  interest,  and 
remuneration  for  services  rendered  to  subsidiary  companies,  &c., 
gave  an  income  of  £240,876  last  year  and  the  working  expenses, 
exclusive  of  £6,000  received  by  the  directors,  amounted  to  little 
more  than  £0,000,  so  that  £225,594  remained  for  distribution. 
Adding  £5,523  brought  forward  the  total  available  profit  was 
£231,117  out  of  which  the  directors  devoted  £228,540  to 
payment  of  dividend  at  the  rate  of  10  per  cent.,  carrying 
forward  £2,577.  This  is  for  the  year  ending  April  30th 
last.  Complaint  is  made  in  the  report  that  competition 
has  been  keen  in  blasting  explosives  and  the  directors  also 
say  that  during  the  last  four  months  of  their  financial  year  ended 
December  31  last  profits  were  adversely  affected  by  the  war  in 
South  Africa.  That  not  only  stopped  business  and  increased 
expenses  in  So  ith  Africa  itself,  but  prevented  one  of  the  Continental 
subsidiary  companies  from  declaring  a  dividend  in  spite  of  its  good 
profits,  but  the  board  is  ever  alert  for  new  fields,  and  has  caused 
one  of  the  subsidiary  companies  to  purchase  a  controlling  interest 
in  one  of  the  largest  and  oldest  undertakings  in  the  dynamite  line 
in  Canada.  The  directors  have  made  it  all  right  with  regard  to 
their  extra  remuneration  as  members  of  subsidiary  boards. 

London  General  Investment  Trust.— In  the  year  ended 
March  31  the  total  revenue  amounted  to  £19,231,  of  which  £1,670 
was  required  for  interest  and  management  ;  £400  was  written  off 
preliminary  expenses,  and  £1,000  applied  to  writing  down  the  cost 
of  certain  securities.  The  balance  of  £16,161  allowed  of  a  dividend 
of  7j  per  cent,  upon  the  deferred  stock  and  new  shares,  leaving  £64 
to  be  carried  forward.  A  sum  of  £5,120  was  received  as  profit  on 
realisations,  and  of  this  £1,000  was  applied  to  further  reduce  cost  of 
securities,  and  £4,120  was  added  to  the  reserve,  which  now 
amounts  to  £44,620.  The  investments  stand  in  the  books  at  a  value 
of  £302,568,  and  are  stated  to  have  a  market  value  of  £301,972,  so 
that  the  depreciation  of  £596  is  infinitesimal.  A  glance  at  the  list 
of  investments  makes  us  tear  that  the  reserve  will  be  fully  needed 
in  the  future,  especially  in  respect  of  some  of  the  most  recent 
acquisitions,  while  the  loans  granted  have  risen  to  an  unpleasantly 
large  total. 

Investment  Trust  Corporation. — Saving  for  the  important 
fact  that  we  cannot  learn  what  this  corporation  holds,  we  should 
imagine  that  it  had  worked  itself  into  a  position  of  comfort.  In  the 
year  ended  May  i,  its  total  income  came  to  £127,789,  of  which 
£7,921  was  absorbed  by  expenses,  £2,193  by  income-tax,  and 
£50,266  by  debenture  interest,  leaving  a  net  revenue  of  £67,406, 
which  was  raised  to  £97,631  by  the  addition  of  £30,226  brought 
forward.  The  preferred  stock  received  its  4  per  cent,  interest,  and 
the  deferred  stock  dividends  amounting  to  6  per  cent,  for  the  year,. 
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and  out  of  the  balance  of  £37,311,  the  sum  of  ^,21,000  was  applied 
I.)  the  reduction  of  the  cost  of  certain  securities,  the  remainder 
being  carried  forward.  Changes  of  investments  in  the  year 
produced  a  profit  of  £40,399,  which  was  also  used  to  write  down 
the  value  of  the  securities,  and  after  these  operations  had  been 
effected,  the  directors  state  that  a  vaUntion  of  the  investments 
shows  that  the  entire  capital,  reserve,  and  balance  forward  are  fully 
represented.  The  reserve  amounts  to  ;{J  115,000,  and  with  the 
balance  forward  of  /^i^>. 311,  represents  nearly  5  per  cent,  of  the 
amount  of  £2,y^^,^S2  sunk  in  the  investments. 

INSURANCE. 

EyoiT.\Bi,E  LiiE  A>siR.vNCE  Society. — In  their  138th  annual 
report  the  directors  of  this  mutual  life  office  have  the  usual  pleasant 
story  to  tell.  Two  hundred  and  ninety-nine  new  policies  were 
issued  last  year,  insuring  £379,315,  of  which  ^27,000  was  re-insured. 
The  net  new  premiums  came  to  ;^"i2,862,  including  /,'i,46g  in  single 
premiums.  The  society  also  sold  annuities  to  the  amount  of  ;^2,268 
for  ;^29,437.  Claims  on  lOi  policies  arose  through  seventy-two 
deaths.  The  original  sums  assured  by  these  policies  amounted  to 
;£.[  10,700,  and  the  bonus  additions  to  these,  including  about 
;^'t  1,000  surrendered  either  in  cash  or  in  reduction  of 
premiums,  came  to  ,^'135,295,  so  that  on  the  average  every 
_£.'[,ooo  policy  taken  out  was  worth  £'2,222  through  the  accre- 
tion of  bonuses.  In  ten  cases  the  sum  assured  and  declared 
bonuses  exceeded  three  times  the  original  amount,  in 
forty  cases  that  amount  was  more  than  twice  as  much  as  the 
original  sum  insured,  ar.d  in  seventy-two  cases,  or  more  than  two- 
thirds  of  the  entire  number,  the  sum  to  be  paid  exceeded  one-and- 
a-half  times  the  original  amount  insured.  This  continual  record  of 
profitableness  of  policies  in  this  society  proves  two  things — that  it 
is  economically  managed,  and  that  its  lives  are  selected  with  great 
care.  The  detailed  list  of  completed  claims  for  the  year  1899 
reveals  that  one  of  the  policies  had  been  in  existence  since  1817, 
and  that  fifty-seven  policies  out  of  the  total  of  loi  become 
claims  bear  dates  antecedent  to  1871.  As  for  the  cost  of  conducting 
the  business  it  amounted  last  year  to  72  per  cent,  of  the  premium 
income,  or  3J  per  cent,  of  the  total  income.  At  the  end  of  the  year 
the  society's  position  was  ascertained  on  the  most  stringent  basis, 
with  24  per  cent,  as  the  rate  on  which  to  calculate  future  accumu- 
lations. This  valuation  brought  out  a  clear  surplus  of  £1,364,482, 
and  £^873, 772  of  this  has  been  set  aside  to  provide  reversionary 
bonus  amounting  to  £^1,224,975,  £30,000  has  been  placed  to  a  fluc- 
tuation reserve  fund  account,  and  ;if46o,7io  carried  forward.  The 
bonuses  recently  allotted  range  from  26s.  per  cent,  on  a  policy  one 
complete  year  in  force,  to  ;^74  23.  per  cent,  on  a  policy  seventy 
complete  years  in  force.  The  funds  were  increased  during  the 
year  by  ^174,651  to  £4,68 £,087.  Decidedly  this  company's  whole- 
life  policies  appear  to  be  one  of  the  best  investments  to  be  had. 

Scottish  U.vion  and  N.\tio>^al  Ixslrance  Company. — In  the 
year  ended  December  31,  the  new  life  policies  issued  were  995, 
insuring  £"484,795  and  yielding  £"17,591  in  premiums.  The  total 
premium  income  after  deducting  reassurances  was  ^^316,110, 
against  which  claims  paid  absorbed  £324,418,  and  expenses  took 
£32,722.  In  the  annuity  branch  £1,292  was  received  as  considera- 
tion for  new  annuities  granted,  and  annual  premiums  in  retpect  of 
e-xisting  contracts  produced  ;£l6,236,  the  net  result  in  these  two 
sections  being  an  increase  in  the  funds  of  £59,741.  The  fire 
department  showed  a  very  unfavourable  result,  the  year's  work 
producing  a  loss  of  £18,184.  Premium  income  came  to  £542,000, 
claims  paid  and  provision  for  outstanding  losses  to  £373,365,  and 
commission  and  charges  to  £i86,8ll.  The  total  funds  amounted  to 
£4,974,891,  and  are  compared  with  the  total  of  £4,344,700  at 
December  31,  1894,  the  end  of  the  previous  quinquennial  period 
showing  an  increase  of  £630,190.  Last  year  the  quinquennial 
valuation  was  made,  and  the  general  results  were  that  £251,423 
were  appropriated  to  provide  for  immediate  bonus  additions  to 
policies,  £49,426  carried  forward  for  future  distribution,  and 
£35.05/  was  credited  to  the  shareholders.  Interest  on  shareholders' 
capital  andret^erves  produced  £36,015,  and  transfer  fees  £77,  while 
£26,203  was  brought  forward,  so  that  with  the  profit  on  the  life 
business  referred  to,  the  total  was  £97,351.  From  this  the  debit 
balance  of  the  fire  department  and  £66i  for  agents'  balances 
irrecoverable  are  written  off,  and  out  of  the  balance  of  £78,506,  a 
dividend  at  the  rate  of  16  per  cent,  and  a  bonus  of  ij  per  cent,  are 
paid,  or  the  same  as  for  1S9S,  leaving  £26,006  to  be  carried  forward. 
This  makes  the  eleventii  year  for  which  the  distribution  has  been 
17A  per  cent.,  but  for  the  past  two  years  no  addition  has  been  made 
to  reserves. 

British  Work.man's  and  General  Assurance  Company.— 
Owing  to  the  change  in  the  date  of  the  closing  of  the  books  the 
report  just  issued  covers  a  period  of  ei.yht  months  only,  and  there- 
fore a  comparison  with  the  previous  figures  would  be  somewhat 
misleading.  The  premium  income  for  this  period  was  £431,728,  or 
an  increase  of  £35,889,  equivalent  to  over  £53,000  per  annum  ; 
interest,  rents,  &c.,  produced  £11,552,  and  miscellaneous  receipts 
£333.  Claims  paid  amounted  to  £180,461,  and  surrenders  to 
£12,346,  and  expenses  absorbed  £181,064.  The  company  is  chiefly 
engaged  in  industrial  business,  so  that  expenses  would  naturally  be 
higti  ;  and  although  the  percentages  of  claims  and  expenses  to 
premium  income  are  4i7i>  per  cent.  and4r93  percent,  respectively, 
these  are  under  rather  tlian  over  the  average.  As  the  net  result  of 
the  business  done  there  was  a  surplus  of  £68,44.6,  and,  after  writing 
£8,285 off  investments,  loans,  furniture,  &c.,  the  balance  of  £60.161 
was  added  to  the  assurance  fund,  raising  It  to  £509,018,  a  good 
proportion  of  which  is  invested  in  mortgages  on  property  within 
the  United  Kingdom,  and  tlie  remainder  is  in  freehold  and  leasehold 
property,  ground  rents,  railway  and  other  shares,  stocks,  and  deben- 
tures. The  directors  congratulate  the  shareholders  on  the  fact  that 
in  less  than  three  years  the  income  has  been  increased  by  over 


£  145,000  pel  annum,  and  the  assurance  fund  has  been  practically 
doubled. 

MISCELLANEOUS. 

Redit.rn,  Limited. — The  eighth  annual  report  just  issued 
covers  the  year  to  January  13  last,  so  that  it  has  taken  four 
months  to  make  up  the  accounts.  We  hope  the  re^t  of  the  com- 
pany's business  is  not  conducted  in  an  equally  dilatory  manner  ;  if  it 
is,  it  would  to  some  extent  account  for  the  poor  results  attained  from 
the  shareholders'  point  of  view.  The  company  has  a  paid-up 
capital  of  £300,000,  one-third  in  6  per  cent,  preference  shares  and 
the  balance  in  ordinary,  but  out  of  gross  profits  amounting  to 
£97.460  it  is  only  possible  to  pay  a  dividend  of  5  percent.  (£10,000), 
leaving  £2,190  to  be  carried  forward.  "General  business 
expenses,  salaries,  advertising  rents,  rates,  &c.,"  are  all  lumped 
together  for  £72,582,  which  appears  to  be  a  very  liberal  allowance, 
as  compared  with  "  London  office  expenses,  income-tax,  &c., 
£2,665,"  S"d  "  depreciation  of  furniture,  fixtures,  leases,  £2,734." 
'•  Leasehold  premises,  furniture,  and  effects,  including  goodwill," 
figure  in  the  balance  sheet  for  £220,590,  and  the  debts  due  to  the 
company  amount  to  no  less  than  £93,900.  This  does  not  appear  to 
us  to  be  a  healthy  state  of  affairs,  especially  as  the  beggarly  reserve 
fund  of  £20,000  is  absorbed  in  the  business  instead  of  being 
invested  separately. 

Nitrate  Producers'  Steamship  Company. — Thanks  to  the  in- 
creased output  of  nitrate  during  the  past  year  this  company  has 
done  very  well  in  the  twelve  months  ending  April  30.  The  gross 
revenue  was  £102,824  and  the  net  profit  £35,042,  as  compared  with 
£30,028  for  the  previous  year.  Out  of  tliis  £25,000  has  been  set 
asidefor  depreciation,  as  compared  with  £23,000  last  time,  and  a 
final  dividend  and  bonus  of  6J  per  cent ,  making  10  per  cent,  for  the 
year,  is  declared,  leaving  a  few  pounds  to  be  carried  forward.  After 
crediting  the  property  account  with  the  sale  of  the  A-iK-yy  Hill  the 
fleet  stands  in  the  books  at  only  £96,886  (allowing  for  depreciation) 
which  seems  to  be  a  very  safe  figure.  But  is  it  quile  safe  to  divide 
up  to  the  hilt,  in  view  of  the  probability  of  coming  competition  to 
which  the  chairman  alluded  at  the  meeting  ? 

Otago  and  Southland  Investment  Company.— Once  upon  a 
time  this  was  a  prosperous  company,  paying  dividends  of  10  per 
cent,  and  over.  It  is  now  a  mere  shadow  of  its  former  self  and  its 
history  once  again  emphasises  the  justness  of  our  homilies  upon 
the  danger  of  running  land  mortgage  companies  upon  borrowed 
money.  In  its  days  of  affluence  the  company  owed  £780,000  upon 
debentures  and  loans  against  a  paid-up  capital  of  £150,000,  and  when 
the  tinsel  prosperity  that  prevailed  In  New  Zealand  faded,  the  com- 
pany simply  had  to  devote  its  attentions  to  meeting  the  claims  of  those 
pe  iple  to  whom  it  owed  money.  No  dividend  has  been  possible 
since  1891-2,  but  by  using  up  the  reserves  and  by  steady  realisa- 
tions the  debenture  debt  has  been  reduced  to  £288,005.  We  are 
afraid,  though,  that  as  is  often  the  case,  the  further  the  liquidation 
goes  the  greater  are  the  losses  disclosed.  Thus  in  the  year  ended 
January  31  the  advances  in  New  Zealand  were  reduced  by  £83,031, 
and  the  directors  had  to  confess  to  a  loss  on  securities  of  £16,295, 
or  quite  20  per  cent,  of  the  sum  realised.  At  the  same  time  the 
ordinary  revenue  came  to  £8,895,  which  had  to  go  against  £19,777 
of  expenses.  Including  £13,532  for  debenture  interest,  the  debit 
balance  on  working  was  therefore  £10,882,  which  added  to  the  loss 
on  securities  made  a  total  deficiency  for  the  year  of  £27,177.  There 
was  a  debit  balance  previously  in  e.xistence  of  £40,435,  so  that  no 
less  than  £67,613  stands  as  deficiency  under  this  head.  If  the 
remaining  sum  of  £313,647  represented  by  loins  and  investments 
in  New  Zealand  can  only  be  realised  at  a  depreciation  of  20  per 
cent.,  which  probably  is  a  better  estimate  than  the  facts  warrant, 
the  shareholders  may  have  to  face  a  deficiency  of  quite  £130,000, 
which  with  further  losses  on  working  will  practically  obliterate  the 
amount  of  £150,000  paid  upon  their  shares.  Now,  if  the  company 
in  its  days  of  prosperity  had  been  content  with  a  capital  composed 
of  one-third  in  debentures  and  two-thirds  in  paid-up  shares,  this 
depreciation  would  have  represented  less  than  one-fourth  of  the 
amount  invested  by  the  shareholders.  As  it  is,  they  are  in  danger 
of  losing  the  whole  of  the  money  sunk  in  the  concern. 

Meters,  Limited,  Manchester. — This  company  is  of  such  a 
retiring  character  that  its  directors  do  not  even  publish  a  profit  and 
loss  account.  Consequently,  we  have  no  idea  how  depreciation  of 
patents,  machinery,  and  plant  is  met,  nor  whether  an  adequate 
attempt  is  being  made  to  offset  the  huge  goodwill.  All  that  the 
report  tells  us  is  that  the  gross  profit  for  the  year  ended  March  31 
was  £30,675,  and  that  alter  general  management  expenses, 
directors'  fees,  legal  charges,  expenses  on  patents,  income-tax, 
debenture  interest,  and  depreciation  of  buildings,  machinery,  and 
plant  had  been  met  there  is  a  net  profit  of  £18,700.  Not  a  word  is 
said  about  the  actual  amounts  required  for  general  management,  for 
directors'  fees,  for  depreciation,  or  other  important  details,  and  it  is 
only  incidentally  mentioned  that  £2,757  ^^'^s  spent  out  of  revenue 
upon  repairs  and  renewals.  The  net  profit  allows  a  dividend  of 
5  per  cent,  upon  the  ordinary  shares,  besides  setting  aside  of  £1,966 
to  extinguish  preliminary  expenses,  transferring  of  £2,000  to  reserve, 
and  carrying  forward  £526.  In  addition,  a  sum  of  £2,000  is  carried 
from  forfeited  share  account  (a  peculiar  item  this)  to  the  reserve, 
making  that  fund  £4,000,  against  the  bloated  share  and  debenture 
capital  of  £474,643. 

LiPTON,  Limited,— A  profit  of  £197,512  for  the  year  closed 
March  lo  last  seems  not  so  dusty,  but  the  market,  always  a  regular 
Oliver  Twist,  expected  more.  We  doubt  if  prudence  would  have 
given  it  as  much.  The  balance  brought  in  was  £4,391  and  that 
carried  out  is  £6,903,  but  £15,000  is  added  to  the  reserve,  bringing 
it  to  £45,000.  Also  £2,698  is  written  off  for  depreciation  upon  a 
capital  aggregate  of  £1,854,114.  It  seems  a  microscopic  sum,  for 
more  than  £1,000,000  stands  for  goodwill  and  no  less  than  £46,848 
was  spent  on  capital  account  last  year.     Plant,  machinery,  &c., 
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stood  at  ;rj2i6,29i  at  the  year's  end,  .^36,547  having  been  added  in 
the  twelvemonth.  Here,  however.  Ji3,695  was  written  off,  which 
looks  better.  Stock  fi.^iircs  at  £.7i2  480  and  sundry  debtors  at 
£218,880,  investment  at  £ri34.,6i5  and  cash  at  £^66,959,  all  pretty 
figures.  Ill  addition  to  its  £500,000  in  4  per  cent,  debentures  the 
company  owes  £"22(),9 1.!  on'bill;  payable  and  £114,273  to  sundry 
creditors,  including  the  directors  for  their  fees,  which  are  accord- 
ingly not  revealed.  Why,  indeed,  should  anything  be  revealed 
when  faith  is  supreme  .'  We  are  surprised  that  the  owings  should 
be  so  heavy  wlien  the  company  has  actually  secured  £166,667  as 
premium  on  shares  sold.  Business  will  have  to  improve  soon,  else 
more  cjpital  will  be  required  to  maintain  the  glory,  spite  of  a 
capital  reserve  of  ;f44,25i  and  that  other  reserve  already  men- 
tioned. ~ 

Fixe  Cotton  Si'inxkks'  ..\n-d  Douiu.krs'  .\ssoci.atiox. — Blessed 
are  they  that  combine,  for  theirs  shall  be  the  earth's  fatness.  A 
true  saying— a  new  beatitude  aptly  illustrated  by  the  report  of  this 
company  for  the  year  ended  March  31  last.  Protit  was  no  less  than 
;£469,422,  after  deducting  £102,981  for  sundry  depreciation 
accounts.  Even  then  £100,000  could  be  added  to  reserve,  making 
it  ^180,000,  and  still  the  board  was  able  to  make  up  the  dividend 
on  the  ordinary  shares  to  8  per  cent,  for  llie  year  and  had  a  good 
round  £30,366  to  carry  forward,  "subject  to  bonuses  to  manage- 
ment "  and  auditors'  fees.  Three  additional  companies  were 
sucked  in  during  the  year  at  a  cost  of  apparently,  £661,879,  so 
that  the  total  capital  outlay  on  the  businesses  was  brought  up  to 
i;5i3ft,459.  Besides  this,  ;f40,350  was  spent  on  repairs  and  on 
renewals  of  properties.  Deducting  the  £^163, 8 12  to  which  the 
depreciation  fund  now  amounts,  this  leaves  the  net  cost  of  the 
businesses  and  properties  at  ;£5,i87,997.  Then  stocks  in  hand 
stand  for  £1,732,007,  and  trade  debtors  owed  ^403,283.  The  com- 
pany has  a  debenture  debt  of  £2,000,000,  and  owes  £200,000  on 
"  loans,"  besides  trade  debts  to  tne  amount  of  £745,674.  Verily  a 
brave  show  if  it  can  be  kept  up.  " 

British  Aluminium  Comi'anv.— This  companv's  report  for  the 
year  ended  December  31  is  as  tar  from  being  s.ilisfactory  as  ever. 
It  is  true  that  the  gross  profits  came  to  £41,520,  or  £12,939  mo.-e 
than  in  1898,  and  that  the  net  balance~after  meeting  expenses, 
repairs,  and  maintenance,  was  £11,192  more  at  x"24,265,  but  interest 
on  mortgages,  debentures,  and  loans' took  £"14,354,  and  preference 
dividend  paid  in  1899  absorbed  £'5457,  so  that  even  with  ;^9,78i 
brought  forward  the  amount  available  was  not  suflicient  to  do  more 
than  pay  off  the  arrears  of  preference  interest  to  October  i,  1897. 
These  dividends  are  now  more  than  two  years  behind,  and  yet  the 
directors  propose  to  raise  still  more  capital  by  the  issue  of  10,000 
"  A  "  preference  shares  of  /,io  each,  to  bear  interest  at  6  per  cent. 
They  must  he  very  sanguine  men  these  directors,  as  they  expect 
to  get  5  000  of  the  new  shares  taken  up  by  the  present  holders. 
\  year  ago  we  were  told  that  arrangements  had  been  made 
with  the  Acetylene  Illuminating  Company  to  lake  over  the  manu- 
facture of  carbide  of  calcium  on  terms  beneficial  to  this  company, 
but  now  the  report  states  that  the  installation  of  the  plant  has  been 
delayed  owing  to  the  difficulty  of  getting  the  machinery  delivered, 
but  that  it  is  now  so  far  completed  that  the  production  of  carbide 
has  commenced.  What  has  become  of  the  arrangements  which 
were  to  be  so  benelicial  ?  With  regard  to  the  reasons  for  which 
new  capital  isrequired,  they  are  no  doubt  satisfactory  to  the  direc- 
tors, but  we  hope  they  will  enlighten  the  shareholders  more  fully 
before  asking  them  to  subscribe.  They  might  reveal,  for  instance, 
the  certain  arrangements  made  with  the  view  of  providing  for  a 
better  and  more  economical  supply  of  the  raw  material  required, 
and  while  they  are  about  it  might  give  the  reasons  which  lead 
them  to  consider  these  arrangements  to  be  of  great  advantage  to 
the  company. 

Mount  Lveli.  Mining  and  Railway  Company,  Limited.— 
The  following  cable,  dated  the  i6th  inst.,  has  been  received  from 
Melbourne  :— "  Operations  for  the  half-year  ended  March  31,  have 
resulted  in  a  net  profit  of  ;£i34,377,  after  allowing  for  depreciation 
£18,674,  dividend  tax  £6,875,  special  mining  exploration  ;^2,984. 
Credit  balance  to  profit  and  loss  account  £'214,484,  after  trans- 
ferring ^25,000  to  reserve  fund.  Liquid  assets  in  excess  of 
liabilities  £'187,135." 

Yokohama  Si'ecie  Bank.— We  think  the  results  for  the  second 
half  of  1899  must  be  the  most  profitable  in  this  bank's  existence; 
certainly  the  gross  profits  show  an  enormous  increase  compared 
with  those  of  the  corresponding  period  of  1898.  Including 
41I1O25  yen  brought  forward,  these  were  8,882,937  yen  against 
5,611,848  yen,  and  although  current  expenses,  interest  on  deposits 
&c.,  took  rather  more  at  4,083,436  yen,  the  net  profits  were 
3,129,912  yen  more  at  4  799,5oi  yen.  The  directors'  first  care  has 
always  been  for  the  reserve  fund,  and  this  year  they  add  500  000 
yen  to  that  account,  raising  it  to  8,000,000  yen,  and  then  50,000  yen 
are  added  to  the  special  reserve  for  the  new  building.  As  this  is 
the  last  year  of  the  bank's  business  term  originally  granted  by  the 
charter,  a  bonus  of  2-,  yen  per  share  is  distributed  in  addition  to  the 
usual  dividend  at  the  rate  of  15  per  cent,  per  annum,  leaving 
349,501  yen  to  be  carried  forward.  The  deposits  have  grown  to 
73.49  [,74.T  yen,  and  the  bills  payable  and  other  sums  due  by 
the  bank  to  79,101,292  yen,  against  which  cash  in  hand  and  at 
bankers  amounts  to  13,631,640  yen  ;  investments,  including  presum- 
ably those  on  account  of  the  reserve  fund,  to  26,020,090  yen  ;  bills 
discounted,  loans,  &c.,  to  34,126,461  yen  ;  and  bills  receivable,  &c  , 
to  102,807,571  yen. 

Salviati,  Jesurum,  &  Company,  Limited,— When  the  prospectus 
of  this  company  was  issued  in  March,  1898,  we  remarked  that  it 
was  an  undertaking  difficult  to  judge  and  inferred  that  goodwill 
figured  liberally  in  the  capital.  We  regret  now  that  our  criticism 
then   was  not  more  outspoken,  but    the    truth   is    that,  popular  , 


prejudice  to  the  contrary  notwithstanding,  we  prefer  to  say  too 
little  rather  than  too  much  in  the  way  of  comment  upon  most  new 
undertakings.  Now  the  report  of  the  company  for  the  year  ended 
December  31  last  has  appeared,  .and  we  feel  our  wisdom  might 
have  been  greater,  for  it  plainly  enough  shows  that  the  concern 
was  over  capitalised  at  the  start  with  a  sanguineness  that  promises 
an  early  reconstruction.  The  original  prospectus  gave  the  results 
of  Messrs.  Kemp,  Ford,  &  Company's  examination  of  the  books  of 
the  various  firms  taken  over,  showing  that  the  profits  had  averaged 
ab-)ut  £26,000  per  annum,  and  that  for  1897  they  had  risen  to  fully 
£29000.  In  the  past  year  the  net  profit  was  little  more  than 
£12,000,  say  £12,680,  including  /'280  brought  forward  from  the 
previous  year.  The  preferred  dividend  took  the  whole  of  this 
except  a  paltry  £1,982,  so  that  it  was  really  impcssible  for  the  board 
to  pay  anything  on  the  ordinary  shares.  The  report  observes  that 
this  tiny  sum  would  have  paid  a  dividend  at  the  rate  of  ij  per  cent, 
per  annum  on  these  shares,  but  it  is  thought  better  to  carry  it 
forward,  and  we  quite  agree  with  that  view.  A  certain  amount  of 
sympathy,  perhaps,  ought  to  be  extended  to  the  company  because 
of  that  South  African  war.  All  the  blame  for  the  bad  results  of  the 
past  year  is  laid  upon  that  untoward  event,  which  kept  English 
visitors  from  going  to  Venice  in  the  three  final  months  of  last  year, 
and  caused  the  company's  business  in  London  and  Paris  to  suffer 
during  the  same  time.  We  presume  it  has  been  worse  since, 
and  therefore  consider  the  prospects  for  this  year  gloomy 
enough.  Nor  does  an  examination  ot  the  balance-sheet  tend 
to  cheer  one  up.  The  company  appears  to  owe  a  good  deal 
of  money  on  one  head  or  another,  say  £56,000,  and  the  debts  due 
to  it  amount  to  only  some  £30,000.  The  stock  is  very  heavy,  no 
less  than  ,^£^134,358,  and  it  is  taken  at  cost,  so  that  we  imagine  some- 
thing would  have  to  be  written  oft  this  heavy  item  in  the  event  of  a 
real  overhaul  of  the  business  ;  £190,244  is  set  down  against  free- 
holds, goodwill,  and  cost  of  new  buildings.  We  imagine  the  odd 
£'90,000  would  more  than  cover  the  substantial  portion  of  this 
asset.  Then  the  company  possesses  shares  in  the  Venice  ard 
Murano  Glass  Company  and  in  the  Venice  Hotels  Company,  whiih 
mayor  may  not  be  of  great  value.  It  is  recognised  by  the  directors 
that  expenses  are  very  heavy,  but  they  go  on  to  explain  that  having 
livedifferent  businesses  to  reorganise  aud  consolidate,  it  takes  time 
to  bring  about  the  necessary  improvements.  They  have,  however, 
appointed  a  general  manager  resident  in  Venice,  who  is  now 
devoting  his  wtiole  time  to  this  one  object.  He  has  great  scope,  for 
general  charges,  rents,  advertising,  taxes,  S:c.,  took  nearly  £'40,000 
of  the  gross  receipts  last  year,  exclusive  of  £^2,000  in  directors' 
fees,  and  these  amounted  to  o.aly  £^56,970,  including  profits  of 
Pagllarin  and  Franco,  ■■  as  guaranteed."  What  are  we  to  infer  from 
this  .- 

Brampton  Brewery.— .\  prolit  on  trading  for  the  year  ending 
March  3tof_f30,302  is  shown  in  this  report,  of  which  ;f2,38o  is 
required  for  administrative  charges,  £846  for  general  interest, 
£'6,000  for  debenture  interest,  and  £84  for  income  tax,  leaving 
a  net  profit  of  £20,991,  to  which  has  to  be  added  £7^^^  brought 
forward.  After  meeting  preference  interest,  the  directors  declare 
dividends  amounting  to  8  per  cent,  for  the  year,  place  ;f9,ooo  to 
reserve,  and  carry  £67^  forward.  The  reserve  will  then  amount  to 
£15,500,  a  fair  sum  for  a  company  which  is  about  to  hold  its  third 
meeting,  but  the  balance-sheet  is  not  healthy,  at  least  to  us.  With 
a  paid  up  share  capital  of  £'180,000,  the  company  has  £150,000  of 
debenture  stock  outstanding,  and  owes  £41,257  to  creditors  on 
mortgage.  The  indebtedness  is  thus  greater  than  the  share  capital, 
and  if  we  turn  to  tnading  balances  the  prospect  is  no  better,  for 
"sundry  creditors"  amount  to  ^^14,760.,  as  against  "sundry 
debtors,"  £10,858.  There  is  also  £^3,725  in  the  shape  of  rents 
receivable,  and  cash  at  bankers  and  in  hand,  but  this  sum  will  be 
needed  for  the  dividend  on  the  ordinary  shares.  The  balance- 
sheet,  indeed,  is  quite  a  picture  of  apparently  prosperous,  but 
actually  poverty-stricken,  finance. 

Hami'stead  Electric  Supply  Company.— This  is  one  of  those 
weak  electric  light  companies  which  is  likely  to  bring  discredit 
upon  the  industry.  Although  formed  little  more  than  a  year  ago, 
it  has  a  debenture  and  mortgage  debt  of  £'35,000,  and  owes  con- 
siderable sums  to  trade  creditors.  Preliminary  expenses  and 
expenditure  upon  motor  cars  and  experiments  (rather  strange 
outlay  this  la^t  for  an  electric  supply  company)  are  being  written 
off  at  the  rate  of  one  filth  per  annum,  so  that  these  unsatisfactory 
assets  will  remain  in  the  balance-sheet  for  some  time  to  come. 
The  accounts  are  not  made  up  in  the  usual  form  for  an  electric 
light  company,  and  consequently  we  can  say  little  about  the 
working.  The  gross  profit  is  returned  at  £^6,335,  which  had  to 
meet  £1,202  for  fees  and  charges,  leaving  £5,133  as  net  profit,  of 
which  £'742  was  written  off  preliminajy  expenses,  motor  cars,  and 
experiments,  and  £"1,575  was  required  for  interest.  Of  the  balance 
of  £2,815,  'he  sum  of  ;£r,23i  was  absorbed  by  the  interim 
preterence  dividend,  and  the  remainder  will  be  carried  forward. 
The  auditors  mention  that  nothing  had  been  set  aside  for  depre- 
ciation. Evidently  this  concern  will  have  to  issue  more  capital, 
and  we  should  not  advise  applications  for  it. 


REAL  ESTATE   NOTES. 

Last  week's  dealings  at  the  Mart  produced  a  larger  total  than 
any  previous  week  this  year,  and,  moreover,  they  exceeded  the 
figures  for  the  corresponding  period  in  1899  by  about  £16,000,  the 
respective  totals  being  £223,409  and  £207,507.  This  is  very  satis- 
factory after  the  long  scries  of  deficits  which  we  have  had  to  record, 
and  a  better  supply  of  properties  is  now  coming  on  the  market. 
But,  although  values  arc  well  maintained  for  ground  rents  and 
other  gilt-edged    investments,    the    more    speculative    classes    of 
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property  do  not  go  off  well  except  at  a  considerable  concession  in 
price. 

Business  in  tfie  provinces  lias  only  been  moderately  good,  and 
very  little  has  transpired  as  the  result  of  private  treaty.  Freehold 
ground  rents  of  £365  secured  on  property  in  Battersea,  which  were 
recently  offered  unsuccessfully  at  the  Mart,  have  now  been  disposed 
of  for  nearly  ;^g,40o,  or  about  twenty-six  years'  purchase.  The 
residential  and  sporting  estate  of  Brierswood,  Windermere,  com- 
prising a  fine  mansion  and  560  acres  of  land,  has  changed  hands. 
Knowle  Green  House,  Staines,  with  6  acres,  and  lilraore.  Chip- 
stead,  Surrey,  a  finely-situated  mansion  with  25  acres,  have  also  been 
sold  privately  by  Messrs.  Giddy  &  Giddy. 

At  Masons'  Hall  Tavern  next  week  there  will  be  a  large  supply 
of  licensed  properties,  but  they  are  not  as  a  rule  of  much  import- 
ance, and  the  times  are  not  favourable  to  high  prices  for  such 
investments.  It  hardly  required  the  disastrous  experience  of 
Allsopps  to  make  the  big  brewery  companies  more  cautious  in 
extending  their  tied-house  connection,  and  private  individuals  can- 
not afford  to  rush  in  where  the  others  fear  to  tread.  At  Manchester 
last  week  the  Chorlton-road  Hotel,  a  freehold  property  on  a  busy 
tram  route,  was  sold  for  ;f  14,000. 

An  auction  will  be  held  to-day  (May  19),  at  Tagg's  Island  Hotel, 
of  nineteen  plots  of  freehold  building  land  on  the  Cherry  Orchard 
Estate,  West  Molesey.  This  is  the  only  available  land  between 
Hampton  Court  and  Sunbury  with  a  river  frontage,  and  as  there  is 
an  ever-increasing  demand  for  villas  and  bungalows  on  the  banks 
of  the  Thames  the  present  opportunity  for  acquiring  sites  is  likely 
lo  arouse  considerable  interest.  On  Monday  Thornton  House, 
Croydon,  will  be  offered  at  the  Mart.  The  estate  comprises  about 
52  acres  ripe  for  building  development,  with  extensive  frontages  to 
the  London-road  and  Collier's  Water-lane.  At  Ravenscar,  York- 
shire, on  Monday,  100  freehold  building  plot?,  suitable  for  shops, 
marine  villas,  and  lodging-houses  will  be  offered  ;  and  at  Aylesbury, 
on  Wednesday,  a  landed  property  near  Whitchurch,  Bucks,  will  be 
put  up  for  sale.  The  house  is  suitable  for  a  hunting-box  or  country 
residence,  and  there  is  excellent  pasture  for  rearing  cattle  or 
horses. 

An  excellent  beginning  was  made  at  the  Mart  this  week,  the 
overturn  on  Monday  realising  £(}.i,S25,  to  which  Messrs.  Fuller, 
Moon,  &  Fuller  contributed  nearly  ^40,000.  The  principal  item 
Avas  Broad-green  Lodge,  Croydon,  a  freehold  property  of  17J  acres, 
which  realised  £20,250.  A  block  of  freehold  houses  in  Dennett- 
road  fetched  ;£^9,550,  and  another  block  in  the  same  road  was  sold 
^°'^  £'1A(>S-  a  freehold  ground-rent  of  £60  secured  on  the 
Britannic  public-house.  Bow  Common,  with  reversion  in  twenty- 
eight  years,  realised  £3,400,  or  over  forty-two  years'  purchase.  On 
Tuesday  a  total  of  ;£43,745  was  put  together,  of  which  Messrs. 
Debenham,  Tewson,  &  Company  were  responsible  for  nearly 
£20,000.  The  Hales,  Hale  Farm,  Tottenham,  a  freehold  property 
of  14  acres,  fetched  £8,500,  and  an  enclosure  of  land,  62.V  acres,  in 
Green-street,  changed  hands  for  £7,000.  Stangrove  House,  Eden- 
bridge,  Kent,  with  34  acres,  realised  £7,600,  and  a  freehold  building 
estate  of  6  acres  in  Merton-road,  Wimbledon,  was  sold  for 
£4.300. 

A  fairly  long  list  was  submitted  on  Wednesday,  but  none  of  the 
items  was  of  any  importance,  and  the  total  overturn  amounted  to 
only  £19,260  as  the  result  of  over  thirty  transactions,  of  which 
Messrs.  Foster  &  Cranfield  contributed  about  £6,500  for  ground 
rents.  Oa  Thursday,  again,  there  was  a  big  display  of  small 
investments  and  £32,733  was  put  together.  Two  blocks  of  lease- 
hold houses  in  Salisbury-road,  Edmonton,  ninety-five  years  un- 
expired, were  sold  in  lots  for  a  total  of  £8,570.  Most  of  the  other 
items  were  of  the  bricks  and  mortar  class,  of  no  particular  interest. 


MINING    NOTES    AND    NEWS. 

As  we  devote  considerable  attention  to  the  position  of  Kaffirs 
elsewhere  it  is  unnecessary  to  say  much  about  it  here.  The  market 
has  displayed  a  firm  tone  and  the  trend  of  prices  has  been  upwards, 
but  there  is  little  increase  in  business  to  report.  Outsiders  have 
been  ferreting  round  to  some  extent  on  the  outlook  for  "  bargains," 
but  any  influence  this  might  have  had  has  been  counteracted  by 
sales  from  Paris  where  the  thid-monthly  settlement  caused  some 
trouble.  The  expected  relief  of  Mafeking  may  be  used  as  a  lever 
to  work  up  some  enthusiasm,  but  for  the  present  the  public  appear 
to  be  in  little  humour  to  purchase  at  current  quotations.  They 
will  be  wise  if  they  maintain  that  attitude  for  some  considerable 
time  longer. 

Westralians  have  not  yet  recovered  from  the  recent  evidences  of 
the  incompetence  and  roguery  which  characterise  the  manage- 
ment of  the  properties,  and  they  have  mostly  been  sinking  lower 
and  lower.  There  was  a  heavy  falling-'^ff  in  the  output  for  April, 
but  this  may,  to  a  certain  extent,  be  accounted  for  by  the  fact  that 
a  new  law  has  come  into  operation  prohibiting  Sunday  labour. 
Almost  the  only  shares  which  have  been  in  favour  are  Brownhills 
and  Boulder  Perseverance,  the  latter  on  a  cable  announcing  the 
strike  of  a  new  lode  averaging  10  oz.  to  the  ton.  The  more  the 
position  of  the  Associated  is  examined  the  less  it  is  liked,  and  unless 
the  company  is  lucky  enough  to  make  fresh  discoveries  before  long 
the  shares  may  be  expected  to  dwindle  to  a  value  more  consistent 
with  the  known  conditions  on  the  property. 

In  the  Miscellaneous  section  the  decline  in  Rio  Tintos  has  been 
attracting  considerable  attention.  The  statistical  position  of  copper 
is,  on  the  surface  at  any  rate,  rather  stronger,  but  the  liquidation 
of  a  weak  "  bull "  account  has  depressed  the  market.  We  hope, 
however,  the  "  bears  "  will  not  be  tempted  to  play  into  the  hands  of 
the  manipulators.  Other  copper  shares  have  been  fairly  strong, 
but  without  much  animation.  The  Official  Receiver's  report  on  the 
Panuco  Company  throws  little  fresh  light  on  the  mystery  except  to 


give  the  whole  affair  a  somewhat  worse  aspect  than  it  had  at  first. 
It  is  to  be  hoped  that  the  whole  circumstances  of  the  flotation  will 
be  probed  to  the  bottom. 

In  the  year  1899  the  Transvaal  Goldfields,  Limited,  was  able  to 
make  a  profit  of  only  £708,  but  as  it  brought  forward  £125,900 
from  the  previous  vear  it  is  able  to  show  a  balance  at  the  credit  of 
profit  and  loss  of  £126,608.  It  is  stated  that  the  shares  having  a 
market  quotation  are  taken  at  or  below  the  prices  on  December  30, 
and  that  the  assets  are  reckoned  at  or  under  average  cost. 
Good  profits  were  made  in  the  beginning  of  the  year,  but 
subsequent  developments  put  an  end  to  business  and  caused 
a  serious  shrinkage  in  prices.  The  Tudor  Gold  Mining  Company 
was  launched  during  the  year  with  a  capital  of  £400,000 
to  acquire  261  claims  south  of  the  French  Kand  property.  The 
purchase  price  was  £200,000  in  shares,  and  140,000  shares  were 
issued  at  303.  to  provide  working  capital.  In  the  balance-sheet 
shares  and  debentures  of  other  companies  figure  for  £385,109,  and 
farms,  mining  claims,  and  options  for  £71,418,  but  the  company 
owes  £122,752  to  sundry  creditors,  which  appears  to  be  a  rather 
heavy  item.  We  should  have  thought  there  was  room  enough  in 
the  Transvaal  for  its  operation,  but  it  appears  to  have  some  of  its 
eggs  in  British  Columbia.  The  cold  snap  there  is,  however,  against 
them  being  successfully  hatched. 

The  Waihi  Gold  Mining  Company  is  pursuing  its  successful 
career,  but  we  are  not  a  little  doubtful  whether  the  current  price 
of  over  £10  for  the  £1  share  is  in  any  way  justifiable.  The  com- 
pany has  this  year  raised  its  quarterly  dividends  from  40  to  50  per 
cent,  per  annum,  but  at  the  higher  rate  the  yield  to  a  purchaser  is 
less  than  5  per  cent.,  %vhich  we  cannot  regard  as  adequate.  It  is 
estimated  that  there  are  687,131  tons  of  ore  in  sight  above  the  No.  4 
level,  but  at  the  present  rate  of  working  this  only  indicates  a  "  life  " 
of  between  six  a'hd  seven  years.  There  miy,  of  course,  be  any 
quantity  more  in  the  mine,  but  we  have  heard  of  such  things  as 
reefs  pinching  out,  and  if  that  happened  a  purchaser  now  would  find 
himself  at  the  end  of  seven  years  minus  any  dividends  and  70  per 
cent,  of  his  capital.  We  suppose,  however,  it  must  be  all  right  as 
the  market  says  so.  Last  year  102,381  tons  of  ore  were  treated  for 
a  yield  of  £302,525  at  a  cost  of  £138,910.  The  working  expenses 
were  at  the  rate  of  £1  os.  454.  per  ton  against  £r  is.  5jd.  in  1898 
and  £1  4s.  8Jd.  in  1897,  so  that  due  regard  appears  to  be  paid  to 
economical  working.  After  paying  dividends  amounting  to 
£128,000,  writing  off  £10,000  for  depreciation,  and  placing  £20,000 
to  reserve,  there  is  a  balance  of  £40,564  to  be  carried  forward. 
The  accounts  have  a  healthy  enough  appearance,  and  the  property 
is  a  good  one,  although  not  worth  the  value  placed  upon  it  by  the 
Stock  Exchange. 

It  requires  a  very  sanguine  temperament  to  discover  much  that 
is  encouraging  in  the  affairs  of  the  Balaghat  Gold  Mining  Com- 
pany. The  third  reconstruction  of  the  comp.iny  took  place  in  1896, 
but  it  is  still  busily  engaged  producing  losses,  and  although  we 
can  admire  the  pluck  of  tlie  proprietors  in  sticking  so  manfully  to 
their  forlorn  hope,  we  are  not  so  sure  about  their  discretion.  Last 
year  the  sales  of  gold  amounted  to  £27,666,  but  the  revenue 
expenditure  amounted  to  £35,943,  and  there  was  a  net  loss 
on  operations  of  £6,521.  With  £10,968  of  capital  expen- 
diture the  total  debit  balance  is  raised  to  £36,704.  But 
a  new  mill  of  fifteen  stamps  has  been  erected,  and  we 
are  told  that  the  yield  per  ton  of  ore  shows  a  steady 
improvement,  while  the  result  of  the  year's  developments  is 
an  addition  of  4,223  tons  to  the  ore  reserves,  which  now  amount  to 
11,043  tons.  We  hope  the  company  will  have  some  better  luck 
before  long,  but  dividends  appear  to  be  extremely  problematical  for 
some  years  to  come. 


DIARY    OF    THE    CIVIL    WAR. 

May  12th. — Two  dispatches  from  Roberts  have  been  posted 
to-day,  one  early  this  morning,  dated  yesterday,  and  the  other 
during  this  afternoon.  The  first  announced  his  arrival  at  Geneva 
Siding,  fourteen  miles  from  Kroonstad  and  six  from 
BoBchrand,  where  the  Boers  were  reported  to  be  holding  a  strong 
position  forming  the  first  line  of  the  defences  to  Kroonstad.  The 
second  dispatch  was  sent  off  from  Boschrand  this  morning,  our 
troops  having  occupied  the  place  without  opposition,  as  the  Boer 
evacuated  their  entrenchments  last  night.  During  the  last  two  days 
we  have  taken  nearly  100  prisoners,  a  remarkably  small  number 
when  we  consider  how  hot  the  pursuit  has  been.  Of  these  several 
were  taken  yesterday  by  Broadwood,  a  part  of  a  Boer  convoy  being 
also  seized.  This,  we  think,  is  the  first  time  our  men  have  actually 
come  up  with  the  burghers'  waggons  on  the  line  of  march,  for 
if  our  advance  has  been  quick,  the  Boer  retreat  has  been  quicker. 
Having  abandoned  their  positions  at  Boschrand,  it  is  not  expected 
that  any  stand  will  now  be  made  by  the  Federalists  south  of  the 
Vaal  River,  a  decision  which  is  said  to  have  caused  much 
dissatisfaction  among  the  Free  Staters.  This  surmise  is  to  a 
certain  extent  proved  by  the  fact  that  I'Yench  has  already  seized  a 
drift  on  the  Valch  River,  so  that  the  burghers  cannot  oppose 
its  passage.  Since  this  river  runs  through  Kroonstad,  French 
must  be  somewhere  on  the  outskirts  of  the  town,  unless 
he  is  operating  considerably  to  the  west  of  the  main  army. 
Rundle  and  Brabant  have  been  engaged  with  those  burghers 
crowded  up  in  the  country  between  Ladybrand  and  Ficksburg,  and 
during  yesterday  and  the  day  before  were  busy  forcing  them  to 
abandon  their  positions  one  after  the  other,  our  object  being  to 
surround  them,  while  the  Boers  are  trying  hard  to  break  through 
towards  the  south.  From  Aliwal  North  comes  a  rumour  that  the 
Free  Staters  will  not  cross  the  Vaal,  and  as  soon  as  the  Transvaalers 
do  so  they  (the  Free  Staters)  will  abandon  the  struggle,  which 
rumour  may  be  taken  for  what  it  is  worth.    Hunter  has  reached 
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Vryburg  according  to  reports  derived  from  Boer  sources,  for  no 
telegrams  are  allowed  to  come  ttirough  by  the  British  Censor  vvitti 
news  of  what  is  taking  place  on  the  western  frontier.  The  Natal 
Censor  is  also  busy,  no  information  of  any  description  concerning 
Buller's  operations  having  come  through  for  the  last  few  days, 
though  the  burghers  say  there  has  been  some  stiff  fighting  of  a 
skirmishing  nature  round  Pomeroy  and  Helpmakaar.  In  the  first 
of  his  dispatches  received  to-day  Roberts  says  the  nights  are 
becoming  colder,  so  our  troops  will  soon  begin  to  feel  the  trying 
effects  of  the  climate,  which  will  also  severely  affect  the  horses. 

May  13.— Roberts  entered  Kroonstad  at  mid-day  yesterday,  the 
Federalists  having  fied  during  the  night.  Among  the  retreating 
Boers  was  Stevn,  who,  before  his  departure,  again  changed  the 
capital  of  the  Free  State,  this  time  to  Lindley.  In  his  dispatch 
reporting  his  entry  into  Kroonstad,  Roberts  says  the  Free  Staters 
and  Transvaalers  are  very  much  at  variance,  the  former  accusing 
their  allies  of  deserting  them  after  getting  all  they  could  out  of 
them.  The  reason  for  this  accusation  is  that  the  Transvaalers 
declared  they  would  fight  no  more  in  the  Free  State,  and,  abandon- 
ing Kroonstad,  retired  on  the  Vaal.  Round  Ceocolan  and  Lady- 
brand  Roberts's  rapid  advance  is  beginning  to  have  a  marked 
eflect  on  the  burghers,  who  are  reported  to  be  completely 
demoralised,  and  to  be  scattering  in  all  directions.  Rundle  and 
Brabant  are  moving  across  the  country  with  a  view  to  cutting 
off  some  of  the  scattered  bodies  of  Boers,  and  though  it  is  not 
expected  they  will  meet  with  any  serious  resistance,  still  they 
may  do  so  when  they  least  expect  it.  For  the  separate  commandos 
are  quite  prepared  to  adopt  guerilla  tactics  and  strike  wherever 
they  can  find  a  weak  spot.  Therefore,  in  the  future  the  opera- 
tions in  the  Free  State  will  chiefly  consist,  we  expect,  of  hunting 
down  guerilla  bands  raiding  on  our  lines  of  communications,  since, 
owing  to  the  want  of  cohesion  among  the  Free  State  forces,  they 
will  not  be  in  a  position  to  offer  any  organised  resistance  any- 
where. Now  that  Kroonstad  is  taken  Roberts  may  possibly  halt 
for  a  little  while  to  rest  his  troops  after  their  recent  exertions  ;  and 
public  attention  will  once  more  turn  to  Natal,  where  something  is 
evidently  happening.  \o  less  than  100  wounded  arrived  at  Durban 
on  Saturday  from  BuUer's  army,  but  what  he  is  doing  has  not 
transpired,  the  censorship  being  stricter  than  ever. 

May  14. — Buller  has  at  last  done  something.  The  Boer  story  of 
the  movement  of  British  troops  from  Elandslaagte  to  Helpmak.iar 
towards  the  end  of  the  week  was  correct,  for  on  the  loth  the  great 
advance  for  which  Bullei  has  been  so  long  preparing  was  begun. 
After  lasting  four  days  it  is  now  practically  completed,  the  Boer 
positions  in  the  Biggarsberg  being  outflanked  and  rendered  un- 
tenable, apparently  at  a  very  small  cost.  One  result  of  the  move- 
ment will  be  the  reoccupation  of  the  northern  portion  of  Natal  by 
our  troops,  Dundee,  it  is  expected,  being  entered  to-day.  Roberts, 
having  marched  127  miles  in  eleven  days,  is  giving  his  troops  a 
much-needed  rest  at  Kroonstad,  and  his  despatch  to-day  only  relates 
to  a  fresh  alleged  abuse  of  the  white  iiig,  reported  to  have  taken 
place  on  Saturday,  a  body  of  our  cavalry  having  been  badly  cut  up 
at  a  homestead  ovpr  which  the  white  Hag  was  said  to  be  flying.  Not- 
withstanding their  recent  hard  work,  our  troops  are  in  very  good 
condition  ;  at  least  the  men  are,  but  what  the  horses  are  like, 
neither  Roberts  nor  the  correspondents  with  him  say.  On  the 
Western  Frontier  there  is  no  further  news  of  Hunter,  though  if  the 
Boer  story  of  his  having  reached  Vryburg  last  Wednesday  is 
correct,  it  is  quite  possible  he  may  now  be  near  Mafeking. 
Rundle's  front  extends  thirty  miles  eastwards  from  Thaba  X'chu, 
and  is  steadily  moving  northwards,  the  commandos  retreating  in 
front  of  him  towards  Lindley,  which,  by  the  way,  is  not  the  new 
capital  of  the  Free  State,  Steyn  having  gone  to  Heilbron. 

May  15. — A  series  of  official  despatches  relating  to  BuUer's 
advance  have  been  issued  today,  ending  up  with  the  news  of  the 
occupation  of  Dundee  this  morning.  From  these  telegrams  the 
Boer  forces  do  not  appear  to  have  been  very  great,  and  as  soon 
as  our  troops  began  to  envelop  them  they  retired,  taking  with 
them  their  guns  and  stores.  Dundee  has  been  completely  looted, 
and  the  machinery  at  the  collieries  destroyed.  A  large  number  of 
Boers  entrained  at  Glencoe  and  the  natives  say  they  are  retreating 
in  the  direction  of  Laing's  Xek,  but  whether  this  means  they  are 
falling  back  to  join  their  main  army  on  the  Vaal  it  is  impossible  to 
say.  An  official  telegram  from  Kroonstad,  however,  seems  to  point 
to  this  being  their  object,  for  it  reports  the  whole  of  the  Boer 
forces  to  be  concentrating  behind  the  'Vaal,  all  the  positions  on  the 
Natal,  llie  southern  and  eastern  borders  being  abandoned.  Thanks 
to  the  efficient  state  of  our  transport  Roberts's  Army,  both  men  and 
beasts,  are  being  well  fed,  but  the  latter  will  require  a  good  rest  as 
the  rapid  marching  has  told  severely  on  them.  Rumours  of  the 
relief  of  Mafeking  are  numerous  again,  and  the  geneial  feeling  is 
that  news  of  the  siege  being  raised  will  be  received  this  week. 
The  Daily  Mail  correspondent,  who  has  just  been  released  from 
Pretoria,  states  that  the  final  commandeering  in  the  Transvaal  took 
place  last  Thursday,  and  all  the  burghers  available  for  service  are 
now  in  the  field. 

May  16. — BuUer  has  reached  Glencoe,  and  the  Boers  have 
abandoned  all  their  positions  on  the  Biggarsberg,  while  the  number 
of  men  holding  the  Drakensbcrg  is  also  much  reduced.  Although 
our  advance  was  rapid,  we  did  not  succeed  in  capturing  any  of  the 
burghers'  heavy  artillery,  which  shows  they  are  as  mobile  as  ever. 
Another  instance  of  the  abuse  of  the  white  flag  is  reported  by 
Roberts,  the  owner  of  the  farm  over  which  the  flag  was  hoisted  on 
this  occasion  declaring  that  the  Boers  threatened  to  shoot  him  on 
his  protesting  against  the  trick.  Round  Kroonstad  Free  Staters  to 
the  number  of  about  1,000  are  said  to  have  surrendered,  and  pro- 
mised to  fight  no  more  during  this  war,  a  tale  and  a  promise  which 
we  seem  to  have  heard  before.  The  period  of  rest  is  to  be  a  short 
one,  for  everything  is  ready  for  our  troops  to  continue  their  advance. 
There  was  some  sharp  fighting  at  Mafeking  last  Saturday,  the 


Federalists  again  trying  to  storm  the  town.  During  the  attack 
some  burghers  managed  to  get  inside  the  Kaffir  location,  but  were 
surrounded  and  suffered  a  heavy  loss.  This  news  comes  from 
Louren(;o  Marques,  which  is  also  responsible  for  the  story  of  the 
fall  of  the  town,  Snyman  being  reported  to  have  captured  Baden- 
Powell  and  gco  men,  but  neither  stories  are  officially  confirmed. 

May  17. — Buller  still  continues  his  advance  in  Natal,  the  Second 
Division  having  reached  Dannhauser  to-day,  while  he  hopes  his 
patrols  have  reached  Newcastle.  The  Boer  force  retreating  before 
our  troops  is  said  to  number  7,000  men — at  least,  this  is  the  estimate 
made  by  the  people  of  Dannhauser  as  the  burghers  hurried  through 
the  town  on  the  14th  and  isth  init.  In  the  West,  Hunter  has  crossed 
into  the  Transvaal,  and  now  occupies  Christiana,  a  place  about  sixty 
miles  north  of  Kroonstad.  When  Roberts  is  ready  to  move  north- 
wards this  position  being  in  our  hands  will  be  of  great  value  to  him, 
as  it  is  somewhere  in  this  region  that  the  passage  of  the  Vaal 
is  expected  to  be  made.  Yesterday,  Rundle  occupied  Mequalling's 
Nek  and  Modder  Poort,  no  resistance  being  made  to  his  advance. 
Later  in  the  day  his  troops  moved  on  towards  Clocolan,  finding  the 
country  clear  of  Boers,  many  of  whom  are  said  to  have  approached 
the  Resident  Commissioner  of  Basutoland  with  a  view  to  surrender. 
To-morrow  is  the  day  on  which  Roberts  promised  the  garrison  of 
Mafeking  that  they  would  be  relieved,  and  every  one  is  anxiously 
waiting  for  news,  but  none  has  come  through,  save  a  Boer  report 
of  the  repulse  of  the  relieving  force  in  the  neighbourhood  of 
Kraipan.  In  the  last  assault  on  Mafeking,  ninety  burghers  are 
reported  to  have  been  captured,  among  them  being  Eloff,  one  of 
Kruger's  grandsons,  the  garrison  on  their  side  losing  seventeen 
men  and  experiencing  great  difficulty  in  driving  back  the  besiegers. 

May  18.— Late  to-night  the  news  of  the  relief  of  Mafeking  was 
sent  out  by  Renter.  There  are,  of  course,  no  details,  but  it  is 
stated  that  food  has  been  supplied  the  garrison  and  that  the 
Boers  have  been  dispersed.  There  is  great  rejoicing  in  London, 
as  there  will  no  doubt  be  in  the  country  generally.  In 
the  norlh  of  the  Free  State  Roberts  will  soon  be  on  the 
move  again,  French  having  already  left  Kroonstad  with  his  cavalry 
and  is  once  more  in  touch  with  the  Boers.  A  late  telegram  from 
Roberts  posted  this  afternoon  says  that  the  cavalry  have  captured 
Botha  and  some  others  near  Kroonstad.  This,  if  it  is  really  the 
Boer  Commander-in-Chief  who  has  been  captured,  will  be  a  severe 
loss  to  the  Federalists,  since  none  of  their  remaining  generals  have 
shown  so  much  skill  in  the  peculiar  system  of  warfare  adapted  to 
their  troops. 


TRADE    AND     PRODUCE. 

Manufacturers  and  traders  are  alike  looking  around  them  with 
somewhat  mixed  feelings  just  now.  If  no  actual  depression  exists, 
there  is  considerable  perturbation.  The  financial  position  is  far 
rom  encouraging,  either  here  or  in  America  or  in  German  y. 
There  has  been  almost  a  panic  in  Berlin  ;  and  the  Governor  of  the 
Reichsbank  has  been  threatening  an  8  per  cent,  rate  unless  business 
men  can  see  their  way  to  assist  him  by  moderation  in  trade,  and 
especially  in  company  promotion.  Yei  German  industry  is 
declared  on  all  hands  to  be  perfectly  sound  and  prosperous.  It 
may  be  ;  appearances  seem  to  justify  the  assurance  ;  but  German 
traders  appear  to  be  not  altogether  exempt  from  the  general  feeling 
of,  not  perhaps  anxiety,  but  considerable  uneasiness.  Metals  show  this 
uneasiness  forth  more  than  anything  else.  Our  pig-iron  manufac- 
turers steadily  maintain  rates,  because  they  have  got  a  good  supply 
of  orders  on  hand  ;  but  market  rates  this  week  have  shown  much 
irregularity.  Though  public  stocks  are  greatly  reduced,  warrants 
have  been  declining — whether  in  the  interests  of  the  "corner" 
men  or  not  it  is  impossible  to  say.  Much  is  attributed  to  the  uncer- 
tainty ruling  in  the  American  market,  and  the  tendency  there  is  still 
downward.  Writing  on  May  5,  Di:ii's  Rcviciv  insisted  that 
"the  reduction  in  prices  of  iron  and  steel  and  their  products 
has  gone  far  enough  to  bring  out  much  new  business."  But 
it  has  not  checked  the  downward  tendency,  and  it  seems  probable 
that  American  manufacturers  would  make  considerable  further 
concessions  if  they  could  thereby  command  larger  orders. 
The  production  of  pig-iron  in  April  increased  by  20,000  tons,  and 
stocks  are  40,000  tons  in  excess  of  what  Ihey  were  before  that  ;  so 
that  we  can  easily  credit  the  reports  of  increasing  exportation.  It 
is  believed  that  about  100,000  tons  have  recently  been  sent  to  Europe 
— no  doubt  at  reduced  rates,  though  the  exact  figures  are  kept 
secret.  The  uncertainty  as  to  whether  this  American  export  will  go 
on  and  increase  is  what  is  inducing  caution  among  our  own  dealers. 
In  the  States,  there  is  still  a  notion  that  there  is  abundance  of 
business  to  come,  though  not  for  weeks,  perhaps  months,  and  it  is 
the  want  of  orders  to  keep  works  going  now  that  induces  the 
present  ease  in  prices.  This  is  not  impossible  ;  in  fact,  we  think  it 
probable  there  is  something  in  it  ;  but  at  least  for  a  time  we  must 
look  for  a  probable  increase  in  this  exportation,  which  must  to  some 
extent  affect  our  Continental  trade.  The  extent  of  it,  however,  is 
uncertain,  and  so  makes  our  dealers  more  cautious  ;  for  the  United 
States  now  practically  controls  the  iron  and  steel  markets.  There 
was  a  slight  stiffening  in  warrants  on  Tuesday  at  Middlesbrough, 
but  the  business  done  was  slight,  buyers  only  taking  what  was 
absolutely  necessary.  The  latest  cash  quotations  for  pig-iron  on 
Thursday  were  ; — Scotch,  69s.  9d. ;  Cleveland,  73s.  3d. ;  hematite, 
80s.  9jd. 

Other  metals  are  at  present  similarly  affected.  The  uncertainty 
checks  speculation  and  renders  consumers  cautious.  It  seems  even 
to  have  affected  the  American  gang  of  manipulators,  for  copper  has 
this  week  been  going  steadily  down,  without  the  slightest  attempt 
apparently  on  the  part  of  the  Americans  to  check  the  declining 
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tendency.  In  this  they  display  the  wisdom  of  the  serpent,  at  all 
events  ;  for  it  would  lay  a  heavy  hurden  probably  upon  them  to 
try  to  keep  up  prices  in  Ihe  present  condilion  of  the  market.  And 
yet  the  mid-mcnlhly  statistics  were  rather  favourable  to  them  than 
otherwise,  stocks  having  been  rather  reduced.  Messrs.  H.  K. 
Merlon  &  Co.,  Limited,  show  the  visible  supply  on  the  15th  inst.  to 
have  been  27,044  tons,  against  27,475  on  .April  30  and  26,642  a 
month  ago,  the  supplies  duiing  the  fortnight  being  11,723  tons  (of 
which  Chile  contributed  800)  and  the  total  deliveries  12,154.  On 
Friday  week  cash  quotations  were  .*'74  17s.  6d.,  and  three  months 
£74  5-- ;  ""  Thursday  cash  passed  at  ^^73  15s.,  and  three  months  at 
£73  55-  There  is  no  apparent  improvement  yet  in  the  state  of  the 
market. 

In  tin  the  "bulls"  who  control  the  market  seem  to  be  of  the 
same  mind  as  their  .American  brethren.  They  appear  to  do 
nothing  to  check  the  pretty  constant  decline  in  rates.  Eastern 
sellers,  however,  begin  to  show  signs  of  revolt,  yet  there  is  little 
hope  of  change  until  reports  as  to  American  trade  show  definite 
signs  of  improvement.  There  was  more  firmness  in  Wednesday's 
market  than  there  has  been  for  some  lime,  and  this  strength  con- 
tinued until  the  close,  which  showed  a  considerable  rise  in  rates. 
The  firmness  was  almost  more  pronounced  on  Thursday,  though 
there  was  some  temporary  weakness  on  realisations.  The  close 
was  steady  at  a  gain  of  223.  6d.  Quotations  during  the  week  have 
ranged  from  ;f  133  los.  cash,  ^133  5s.  three  months,  on  Friday  week, 
'o  ;!i^i35  23.  6d.  cash,  and  £'134  5s.  three  months  on  Thursday. 

As  to  coal,  there  is  no  change  except  upwards.  The  position  of 
the  owners  seems  unassailable  in  its  strength.  This  week  the 
London  Gas  Light  and  Coke  Company  and  the  South  Metropolitan 
Gas  Company  have  concluded  their  contracts  for  the  year  ;  and, 
fight  as  they  would — and  they  fought  hsrd — they  have  had  to  submit 
to  an  advance  of  63.  to  7s.  a  ton.  The  Gas  Light  and  Coke  Com- 
pany has  given  its  contracts  to  Duihrim  owners  exclusively  at  from 
153.  9d.  to  173.  a  ton,  f.o.b.  Tyne.  The  South  Metropolitan  at  first 
sought  to  make  contracts  for  tix  months  or  for  half  its  supply, 
hoping  that  by  that  lime  prices  might  be  a  liltle  more  reasonable. 
Most  of  the  Durham  collieries  refused  to  countenance  such  an 
arrangement ;  but  a  few  agreed  ;  and  so  the  company  made 
contracts  at  i6s.  to  l6s.  6d.,  f.o.b.  Tyne,  going  to  Yorkshire  for 
the  remainder.  This  is  a  new  departure  for  Yorkshire,  and 
contracts  were  concluded  at  15s.  to  15s.  6J.  per  ton.  As,  how- 
ever, the  bye-products  from  the  Yorkshire  coal  are  less  valu- 
able than  those  from  the  Durham,  the  saving  for  the  company 
may  not  be  so  much  as  it  appears.  lie  that  as  it  may,  however,  the 
result  for  the  gas  companies  is  a  serious  increase  in  the  cost  of  the 
production  of  gas  ;  and  consumers  may  probably  prepare  them- 
selves for  an  increase  in  their  rates.  Even  household  coal  gives  no 
sign  of  reduction,  a  good  deal  of  the  household  sorts  being  now 
used  by  manufacturers.  ''Summer  prices  "  may  possibly  not  be 
further  advanced  (or  householders  ;  but  what  the  winter  prices 
may  reach  to  no  man  can  tell.  It  is  worth  noting  that  the  Vice- 
President  of  the  Berivind  Coal  Company,  New  York,  has  just 
announced  his  inability  to  adhere  to  the  letter  of  his  contracts  to 
send  coal  abroad  owing  to  shortage  in  shipping.  For  the  same 
reason  he  has  been  compelled  to  refuse  an  order  for  periodical 
shipments  to  Manchester.  The  shipping  difliculty  is  evidently  the 
most  serious  obstacle  in  the  way  of  American  coal  exportation. 

A  fall  of  j>gd.  in  .American  spot  cotton  at  Liverpool  on  Monday 
seemed  to  encourage  a  notion  that  the  decline,  once  begun,  would 
go  further.  Manchester  manufacturers  could  not  see  it  in  this  light, 
and  for  the  most  pirt  declined  to  abate  anything  in  their  prices. 
The  statistical  position  certainly  did  not  seem  to  warrant  any 
giving  way.  Last  Saturdays  American  figures  showed  that  41,000 
bales  had  been  brought  into  sight  during  the  week,  and  that  150,000 
had  been  taken  out  of  sight.  The  American  spinners  had  taken 
39,000  bales,  the  ontinental  56,000,  and  the  Lancashire  trade  45,000. 
The  visible  supply  of  American  has  altogether  decreased  109,000. 
This  seemed  hardly  encouraging  for  those  who  asked  for  reductions, 
yet  on  Wednesday  a  further  loss  of  i'„d.  was  recorded  in  Liverpool 
on  fully  good  middling  and  middling  fair,  while  futures,  which 
have  at  no  time  been  very  vigorous,  declined  0  to  7  points  for  old 
crop  and  4  to  5  points  for  other  positions.  This  decline  in  raw 
cotton  is  very  puzzling  to  spinners  and  manufacturers,  as  there  is 
no  apparent  reason  for  it  except  the  action  of  the  speculator  with  a 
view  to  a  "squeeze"  later.  It  is  hinted,  too,  that  some  hidden 
stocks  are  beginning  to  come  into  evidence,  while  the  weather 
recently  has  been  considerably  better  for  the  crop.  We  are  still 
without  definite  information  as  to  the  area  planted  for  the  next 
crop.  One  estimate,  though  not  an  official  one,  fixes  the  in- 
crease of  area  planted  at  about  2,500,000  acres,  or  26,000,000  acres 
as  against  23,522,000  last  year.  Unless,  however,  some  maintain, 
the  crop  is  a  twelve-million  bale  one,  the  cotton  position  a  year 
hence  will  not  be  better  than  the  present.  Altogether  the 
Lancashire  producers  find  the  present  state  of  affairs  very  trying  ; 
and  some  of  them,  merely  to  keep  mills  going,  have  made  con- 
cessions in  prices,  and  thus  there  has  this  week  been  a  moderate 
business  done  in  Indian  fabrics,  but  the  general  tone  is  dull.  The 
confusion  was  rather  worse  confounded  on  Thursday,  and  a  more 
general  inclination  was  shown  in  Manchester  to  give  way  in  prices. 

Though  the  London  wool  sales  are  drawing  to  a  close,  and  no 
further  decline  in  prices  seems  now  likely,  the  increased  activity 
that  was  expected  has  not  been  very  pronounced.  Buyers  seem  to 
think  that  the  reductions  have  not  gone  far  enough,  and  are  only 
purchasing  what  is  necessary.  This  is  especially  so  in  the  French 
and  Belgian  markets.  There  has  been  little  alteration  in  the  cloth 
trade,  and  manufaclurers  resist  any  reduction,  maintaining  that 
the  decline  recorded  in  the  opening  wool  sale  was  practically  dis- 
counted before.  For  ttie  moment,  then,  trade  continues  quiet,  if 
not  absolutely  dull.  A  very  fair  business  is  maintained  with 
Canada,  though  little  or  nothing  is  doing  with  the  United  States, 
where  wool  is  in  a  sagging  condition,  and  business  inactive.     It 


has  been  arranged  that  the  London  sales  shall  terminate  on  the 
25th  inst.  Messrs.  Jacomb,  Son  &  Co.  inform  us  that  during 
the  week  the  attendance  has  been  good,  and  the  bidding  rather 
more  animated,  but  it  cannot  be  said  that  rates  have  actually 
advanced  since  the  opening.  The  decline,  however,  has  not  been 
quite  so  marked  in  the  better  classes  of  greasy  merinos,  though 
scoureds  and  faulty  wools  of  all  descriptions  have  been  irregularly 
supported  at  the  full  decline.  Lamb's  wool,  however,  when  free 
and  in  good  condition,  has,  as  a  rule,  been  little  cheaper  than  at  last 
series.  The  withdrawals  have  been  considerable,  and  it  is  believed 
that  fully  140,000  bales  will  not  pas,  the  hammer  this  series. 
Importers  consider  the  statistical  position  of  raw  material  sufficiently 
strong  to  justify  a  hope  of  better  prices  yet.  The  next  series  will 
open  on  July  3,  the  list  to  close  on  the  day  when  150,000  gross 
fresh  wools  shall  have  arrived.  The  trade  is  still  unsettled,  and 
many  of  Ihe  operators  in  the  disastrous  speculations  in  the  colonics 
and  South  America  are  in  need  of  financial  support. 

The  recent  cold  weather  has  not  been  by  any  means  favourable  to 
the  wheat  crop  in  England,  but  it  is  too  soon  yet  to  say,  as  some  of  the 
agricultural  papers  do,  that  there  is  in  no  county  a  good  promise  in 
the  crop.  There  is  now  more  appearance  of  warmth,  and  we  think 
it  probable  that,  even  by  next  week,  we  shall  hear  of  better  appear- 
ances. The  reports  of  the  Continental  and  American  crops  continue 
excellent.  There  is  still  great  dulness  in  our  wheat  markets,  with  a 
downward  tendency.  The  average  continues  at  the  same  figure  as 
last  week  25s.  iid,  but  very  little  business  has  been  done. 
Argentina  is  still  pouring  out  of  her  abundance  with  great  energy, 
as  if  she  wished  to  clear  out  her  surplus  stock  at  the  earliest  possible 
moment.  Since  January  i  she  has  shipped  5,229,000  qrs.  out  of  a 
total  estimated  surplus  of  Soo,ooo,ooo  qrs.  Then  the  possibility — 
we  cannot  yet  exactly  say  the  probability— of  an  exceptionally  big 
crop  in  America  may  very  likely  encourage  holders  to  get  rid  as 
quickly  as  possible  of  the  remnant  of  the  last  crop. 

There  was  a  total  of  43,928  packages  offered  at  the  tea  auctions 
this  week— 15,479  packages  Indian,  27,136  Ceylon,  and  1,313  Java. 
The  smaller  quantity  of  Indian  again  brought  forward  resulted,  as 
Messrs.  Gow,  Wilson,  and  Stanton  point  out,  in  a  steady  market, 
especially  for  low-priced  teas.  The  Ceylon  market  has  been  much 
more  strained  with  its  big  supplies  during  the  last  month,  and  prices 
gave  way,  though  only  fractionally,  especially  in  common  and 
medium  brokens  and  teas  for  price.  But  even  in  these  decline  was 
not  more  than  about  '.d.  per  lb.  Average  for  the  week  7.i2d.  against 
799  in  1899.  The  consumption  of  Indian  and  Ceylon  tea  is  steadily 
increasing  in  North  America.  In  the  first  quarter  of  the  present 
year  4,043,062  lb.  were  sent  there  direct  again^t  2,935,885  lb.  during 
the  same  period  in  1899.  Messrs.  W.  J.  S;  H.  Thompson  inform  us 
that  rather  more  has  been  doing  in  the  Chinese  tea  market  during 
the  last  fortnight,  but  prices  have  fallen  to  an  unusually  low 
range,  tempting  buyers  to  some  extent.  Prices  for  green  teas  are 
well  maintained. 

The  decline  in  sugar  reported  from  Paris  last  week  was  followed 
by  a  moderate  reaction  on  the  appearance  of  favourable  April 
figures  and  of  unfavourable  cold  weather,  accompanied  by  snow  in 
Austria  and  part  of  Germany.  At  the  same  time,  says  Mr. 
Czaruikovv,  German  refiners  bought  against  sales  to  consumers,  and 
one  Baltic  refinery,  not  included  in  the  syndicate,  secured  very  large 
quantities  of  present  and  next  crop  sugars  free  from  "  Cartell  ' 
clauses  (export  obligation)  ;  this  also  helped  to  steady  the  market, 
and  our  refiners  then  followed  suit,  causing  a  better  feeling,  which 
resulted  in  an  improvement  of  ij-d.  per  cwt.  Statistics,  as  expected 
last  week,  are  decidedly  better,  viz.,  .America  by  21,000,  Cuba  by 
10,000,  Hamburg  by  6,000,  France  by  25,000  tons,  and  they  are  not 
likely  to  compare  less  favourably  next  week,  when  the  corre- 
sponding supplies  in  Hamburg  and  America  were  large.  The 
French  Customs  figures  are  not  completely  published  yet,  only  the 
stocks  are  given  as  381  377  against  about  430,000  tons  (450,435  tons 
raw),  and  the  sugars  in  transport  are  calculated  at  36,442  tons,  but 
last  year's  figure  of  these  is  unknown.  We  have  entered  preliminary 
st  icks  of  420,000  against  465,000  tons. 

Freight  markets  are  getting  very  dull,  with  a  tendency  to  decline 
in  rates.  The  war  has,  of  course,  greatly  helped  to  sustain  the 
extreme  rates  which  have  characterised  this  year,  but  this  influence 
is  becoming  weaker,  and  tonnage  is  almost  daily  returning  to  the 
ordinary  business  channels.  In  other  words,  there  are  fewer 
transports  required,  and  it  is  unlikely  that  the  demand  will  increase 
during  the  summer,  so  that  it  would  not  greatly  surprise  us  if  a 
considerable  decline  occurred  in  freights  before  autumn  set  in. 
There  will,  at  all  events,  be  great  risk  in  holding  out  for  extreme 
rates  during  that  season.  There  is  every  indication  that  tonnage  is 
more  than  ample  for  ordinary  requirements,  and  to  trust  not  only 
to  high  summer  rates,  but  higher  autumn  prices  would  be  anything 
but  prudent.  Owners  had  better  take  a  rather  modest  view 
of  the  immediate  future,  and  not  be  too  stiff  in  making 
concessions.  The  demand  for  grain  tonnage  in  America  is 
somewhat  light,  and  the  few  fixtures  reported  are  on  the  basu 
of  2s.  lold.  heavy,  23.  4Jrd.  oats,  or  3s.  all  heavy  to  picked 
ports  from  the  northern  ports,  and  3S.  /id.  to  Hamburg  from 
Gulf  ports.  For  the  autumn  months  16s.  6d.  from  the  Gulf  is 
offered.  Timber  freights  are  steady,  but  easier  from  the  Gulf.  In 
India  the  demand  for  tonnage  is  light,  and  for  Black  Sea  and 
district  the  market  is  quieter  (or  May  and  June  loading.  Freights 
to  the  Mediterranean  have  recovered  a  little.  From  Wales  rates 
rule  at  13s.  3d.  to  Port  Said,  11 J  f-  to  Marseilles,  and  9s.  3d.  to 
9s.  6d.  to  Genoa.  For  the  Islands  and  Las  Palmas  8s.  4id.  to  8s.  6d. 
is  obtainable,  3d.  less  for  Madeira,  and  9s.  6d.  for  the  Cape  Verdes. 
For  Rio  i6s.  is  current,  and  the  Plate  rate  has  advanced  to  14s.  id. 


We  liave  received  from  the  Agent-General  a  copy  of  the  New 
South  Wales  "Statistical  Register"  for  1898  and  former  years— a 
voluminous  but  useful  statement  of  the  progress  of  the  colony. 
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Answers   to    Correspondents. 

[--1  Jec  of  Five  Shillings  per  query  is  chariied  for  replies  uiiiitr 
lilts  heading.    Letters,  five  shillings  extra  per  letter.'] 

SiiiMA. — You  would  do  no  harm,  I  Ihink,  to  buy  a  few  more  of 
these  shares.  The  company  behaved  very  foolishly  after  it  lost 
its  monopoly,  and  spent  money  that  it  ought  not  t5  have  done  in 
fighting  the  corporation,  but  it  has  a  good  business,  and  its  divi- 
dends are  gradually  improving,  so  that  the  purchase  of  a  few 
more  shares  to  average  looks  a  fair  venture. 

Iijox. — I  hardly  think  it  worth  while  to  buy  more  of  these  shares 
now.  Prices  for  raw  materials  are  adverse,  and  must  affect  profit 
on  contracts  taken  some  time  ago.  Possibly  enough  the  shares 
may  go  higher,  but.  on  the  other  hand,  the  tip  to  buy  is  just  as 
likely  as  not  to  hive  been  sent  round  by  those  who  wish  to 
unload. 


Prices  of  U.vquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Wat',  3I,  4|  ;  W'm.  Cory  &  8  )ns  Ord.,  Sj,  8^  ;  George 
Newnes  Ord.,  i/.,  i/^  ;  Champagne  Kreres,  iji,  ij  ;  Home 
tk  Col.  Stores  "  A "  Ord.,  44,  5  ;  Financial  Times.  2,  2^  ; 
Financial  Times  Pref.,  i,  ij  ;  Financial  News,  2\,  2|  ;  Financial 
A''cu's  Pref.,  j,  |  ;  Fuller's  Sweets,  ij,  ij  ;  Fuller's  Sweets 
Pref.,  I,  ij  :  Gaiety,  i§,  ij  ;  O.xford,  7,  7i  ;  Palace, 
ii'si  li's  ;  "l'^*^"'  9i  10  '•  Noakes  Ord.  New,  ij,  2  ;  Brit. 
Non-Flammalile  Wood,  |,  J  ;  Wireless  Telegraphy,  2j,  3  ; 
Suez  Canal  ;f  20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm, 
i,  I  ;  Pekin  Syndicate,  8J,  9J  ;  Pekin  Syndicate  Founders,  70, 
90  ;  Shansi  Shares,  %,  i  dis.  ;  Maples,  2%,  2j  ;  Maples  Pref., 
l/oi  liV  ;  Maples  "B"  Deb.,  io8,  no;  Sulphides  Corporation, 
l/Vi  Its  ;  Sulphides  Corporation  Pref.,  ij^,  ivs;  Anglo-Russian  Oil,  I, 
iji;  'Yorkshire  Wool  Combers  Prefd.  Ord.,  J  dis.  par;  Weardale 
Def.,  ig,  il  ;  South  African  Cold  Storage,  ij,  ij  ;  South 
African  Cold  Storage  Pref.,  ij,  if  ;  Sulphides  Reduction,  ij,  i.V  ; 
Calico  Printers',  J,  i  ;  Vyse  &  Son  Ord.,  J  dis.,  J  pm'.  ; 
Vyse  &  Son  Pref.,  J  di?.,  I  pm. ;  'Vyse  &  Son  Deb.,  par,  3  pm  ; 
National  Explosives,  i,'\,  i/^;  National  Explosives  Pref.  2,  J  ; 
Borax  Consolidated,  28,  30  ;  Hamblets  Blue  Brick,  ij,  i|  ; 
Grand  Theatre,  j'^,  y\;  Laird  Brothers  Pref.,  J,  i  pm- ;  Sterilised 
Cask,  i|,  ij  ;  South  Durham  Steel  Ord.,  },  %  pm.  ;  South  Durham 
Steel  Pref.,  par  1  pm.  ;  British  Cotton  and  Wool  Dyers,  Vo  dis., 
iV  P'"-  ;  Johnston  Die  Press  $h. 

It  is  not  perhaps  surprising  that  Jap.an  is  becoming  smitten  with 
the  Trust  craze,  though  as  yet  no  big  "combination"  has  been 
actually  formed.  Trusts  of  cotton  spinners,  of  teamen,  watch- 
makers, glass  manufacturers  have  all  been  talked  about,  but 
fortunately  for  Japan  no  "combine  "  has  yet  been  formed.  The 
native  papers,  however,  now  assert  positively  that  some  foreign 
merchants  in  Yokohama  have  resolved  on  the  formation  of  an  iron 
trust  "to  buy  up  all  iron,  either  of  domestic  or  foreign  production, 
and  then  sell  it  at  a  uniform  price."  Of  course,  the  object  is 
declared  to  be  to  "avoid  competition  and  to  prevent  underselling," 
as  if  trusts  were  heaven-sent  institutions,  in  which  there  can  be  no 
mismanagement  and  no  failure !  The  Governmetit,  it  is  said, 
rather  favour  the  notion,  as  tending  to  abolish  competition  and 
develop  industry.  Poor  Government  !  As  if  the  suppression  of 
competition  could  help  in  developing  industry  ! 

Japan  seems  to  think  her  financial  position  is  not  sufficiently 
known  and  appreciated  abroad  ;  and,  as  the  wishes  more  foreign 
capital  to  be  invested  there,  the  Government  is  about  to  send  two 
representatives  of  the  Financial  Department  to  Europe  and  America, 
ostensibly  to  inquire  into  the  systems  of  national  loans,  customs 
tariffs,  and  banking  institutions,  but  really  to  enlighten  foreigners 
as  to  the  true  position  of  Japans  finances.  There  is  even  a  hint 
about  a  new  loan  on  better  terms  and  conditions  than  the  last.  The  j 
time  chosen  for  the  advent  of  these  Japanese  e.vperts  seems  more 
likely  to  afford  them  lessons  on  European  and  American  financial 
crises  than  to  give  them  opportunity  for  floating  a  loan  on 
improved  conditions. 

Bombay  mail  advices  are  to  April  28,  and,  though  business  had 
been  on  a  very  moderate  scale,  there  were  some  signs  of  renewed 
activity.  A  large  portion  of  the  cotton  mills  were  still  closed,  while 
the  remainder  were  working  short  lime  ;  but  some  of  the  closed 
mills  were  e.vpecting  to  re-open  during  May,  and  in  all,  it  was 
hoped,  work  would  be  resumed  before  the  monsoon.  In  spite  of 
all  the  drawbacks,  the  leading  mills  had  shown  satisfactory  results 
for  the  year.  The  directors  of  the  Swadeshi  mill  had  announced  a 
dividend  of  6  per  cent,  for  the  twelve  months,  after  devoting 
61,700  rupees  to  depreciation  and  carrying  forward  147,200  rupees. 
The  Petit  mills  had  shown  a  net  profit  of  about  476,260  rupees,  and 
announce  a  dividend  of  ii  per  cent,  for  the  year.  These  results 
must  be  regarded  as  really  remarkable,  considering  the  difficulties 
which  have  beset  the  Indian  cotton  industry  during  the  last  year. 

In  the  week  ended  May  12,  _f  1,678,000  was  received  by  the 
Treasury  on  account  of  Imperial  taxation,  making  the  total  receipts 
up  to  that  date  ^f  12  108,000,  which  is  ;f  2,465,000  below  the  receipts 
from  April  i  to  May  13  last  year.  Expenditure  on  supply  service 
amounted  to  £3,275,006  during  this  week,  and  as  the  last  instalment 
paid  on  the  Khaki  loan  had  not  been  accounted  for  to  the  Treasury 
up  to  the  date  of  this  return  it  follows  that  the  balances  of  the 
Government  with  the  Banks  of  England  and  Ireland  have  been 
further  depleted  by  /'i,728,ooo  so  that  they  are  now  down  to  the 
extremely  low  figure  of  £2,704,000.  Compared  with  a  year  ago, 
these  balances  have  shrunk  £3,761,000.  It  will  thus  be  seen  that 
part  of  the  abundance  of  credit  in  the  open  market  is  the  product  of 
the  greater  volume  of  Government  outlays. 


NEXT    WEEK'S    MEETINGS. 


MOXD.W, 

Burgess  Hill  Water 

Fine  Cotton  Spinners'  and  Doubters' 

Association 

General  Accident  Assurance 
Gold  Reefs  of  West  Africa  ... 
Hageraann  &  Cj 

Indian  Midland  Railway     

London  Bank  of  AustniJi  I  ... 

Sleringliam  Gas  and  Wafer 

Scottisii  General  Fire  Assurance 
\'ai  der  Ilergtis 


May  21. 
Hurge33  Hill.  7  p  m. 

Manchester,  it  .t  m. 
Perth,  noon  and  12  30  p.m. 
Winctiester  IIoiMe,  2  30  p.m. 
Cannon-street   Hotel,  11   and 

11.31  am. 
Winctiester  House,  noon. 

151,  Cannon-street,  11.30  a  m. 
Perth,  12.45  P  ui. 
Winchester  House,  3  30  p.m. 


Tuesday,  May  22. 


Bankers'  Investment  Trust  ... 
Cosmopolitan  Proprietary    ... 
Egyptian  Delta  Light  Railways     ... 
Gibraltar  Consolidated  Gold  Mines 
Garibaldi  Gold  and  Antimony 
Great  Indian  Peninsula  Railway    ... 

Meters 

Xew  Bultfontein  Mining      

New  Zealand  Trust  and  L-  an 
New  South  Wales  Goldlields 
Rohilkund  and  ICunnon  Railway  ... 


Winchester  House,  noon. 

'3  p.m. 
6,  Queen-street-place,  noon. 
Howard  Hotel,  Norfolk-street,  4  p  m 
Winchester  House,  noon. 
Manche.ster,  noon. 
Austin  Fri.irs,  12.30  p.m. 
Cannon-street  Hotel,  3  and  3.15  p.ni 
Winchester  House,  2.30  p.m. 
Greshim  House,  noon. 


Wednesday,  May  23 
Comp.agnie  Gcnerale  des  Asphaltes 
de  France... 

General  Life 

Imperial  Russian  Cotton  and  Jute... 

Lungia  (Sylhet)  Tea 

Otago  and  Southland  Investment  ... 

Quebec  Central  Railway      

Transvaal  Goldfields 


Winchester  House,  i  p.m. 
103,  Cannon-street,  I  p.m. 
Winchester  House,  12.30  p.m. 

,,  „  I  p.m. 

5,  Adam'3-court,  rr.30  p.m. 
.T,  Great  Tower-street,  noon. 
39,  Bisliopsgate-street,  noon. 


Thursday,  May  24. 


Brampton  Hrewery 

Isle  of  Man  Tramways  and  Electric 
Power 

Jhanz.ie  Tea      

Nobel  Dynamite  Trust  

I    Rock  Life  

j    Southern  Brazilian  Rio  Grande 
I    SliI  f^ailway 

Fkiday, 

i    Aladdin's  Lamp  Got  J  

I    Brifish  Deli  and  Langliat  Tobacco   . 

t    Costa  Rica  Railway 

j    Carrazal  Share  Trust 

i    City  and  West  End  Properties 

Guardian  Fire  and  Life        

Halesowen  Railway  ... 

Inverell  Diamond  Fields      

Lancashire  .Assurance  

London  and  St.  Katharine  Docks  ... 

Morter's  Stores  

Metropolitan  Life  Assurance 
Rothtr  Valley  Light  Railway 
Santa     Fa     and     Cordova     Great 

Southern    Railway 

Santa    Fe    and   Cordova    Southern 

Extension    Railway  

Wickens,  Pease.  &  Co 

Wentworth       Gold       Fields      Pro- 

piietary        


Chesterfield,  3  p.m. 

Douglas,  noon. 

14,  St.  Mary  Axe,  2.30  p.m. 
Winchester  House,  noon. 

15,  New  Bridge-street,  noon. 

Winchester  House,  noon. 

May  23. 

Winchester  House,  2  30  p.m. 
„  ,,        noon. 

,.  „        2  pm 

,,  ,,         noon. 

Holtjorn  Restaurant,  12.30  p.m 

II,  Lombard-street,  i  p.m. 

31,  Copthall-avenue,  3  p.m. 

Winchester  House,  noon. 

Manchester,  2  p.m. 

Dock     House,     Leadenhall 
2  30  p  m. 

Winchester  House,  noon. 

13,  Moorgate-street,  2  p.m. 

Cliaring  Cross  Hotel,  noon. 

Winchester  House,  noon. 

2.30  p.m. 
„        I  p.m. 


street, 


11.30  p.m. 


Ei)i\BLR(.H  INVESTMEXT  TRUST.— This  Scottish  trust  does  not 
give  much  information  as  to  how  its  money  is  invested,  but  the 
revenue  is  fairly  good.  After  setting  aside  £3,483  realised  as 
profit  upon  sales  to  depreciation,  and  adding  £5,o8(y  brought  for- 
ward, the  revenue  was  £40,508,  of  which  £3,000  was  absorbed  by 
management  expenses  and  £10,826  by  debenture  interest.  The 
balance  allowed  of  the  preference  interest  being  met,  and  distribu- 
tions amounting  to  5  per  cent,  for  the  year  upon  the  deferred  stock. 
In  addition,  £3,000  was  placed  to  reserve,  leaving  £4,600  to  be 
carried  forward.  These  two  latter  sums  represent  the  total  accu- 
mulations of  the  trust,  which  has  been  in  existence  since  1889,  and 
has  a  share  and  debenture  capital  of  £700,000. 

As  was  rumoured  when  the  original  Leyland  deal  fell  through, 
another  arrangement  has  been  entered  into.  This  time  it  is  with 
the  West  India  and  Pacific  Steamship  Company,  which  is  to  be 
purchased  at  the  price  of  £992,000,  each  shareholder  receiving  £62 
per  share,  in  addition  to  £~i  los.  per  share  dividend.  The  company 
to  be  absorbed  owns  about  twenty  steamships,  of  a  total  tonnage  of 
100,000  tons,  but  as  the  shares  were  never  above  38;',  until  these 
proposals  were  mooted,  it  appears  to  be  making  an  exceptionally 
good  bargain  in  being  bought  up  on  the  terms  suggested. 

Holders  of  Lake  Erie  Division  first  mortgage  5  per  cent,  bonds 
1926,  Wheeling  Division  first  mortgage  5  per  cent,  bonds,  1928I 
E.xtension  and  Improvement  5  per  cent,  bonds,  1930,  and  Toledo 
Belt  Railway  Company  first  mortgage  5  per  cent,  bonds  are 
invited  to  exchange  their  divisional  bonds  for  first  consolidated 
mortgage  fifty  year  4  per  cent,  gold  bonds,  1949,  first  preferred  and 
second  preferred  stocks  of  the  Wheeling  and  Lake  Erie  Railroad 
Company  on  terms  which  will,  together  with  full  particulars,  be 
found  in  our  advertisement  columns.  In  connection  with  the 
above  Messrs.  Brown,  Shipley,  &  Co.  announce  that  they  concur  in 
this  recommendation,  and  will  forward  to  New  York  for  exchange, 
free  of  expense  to  the  holders,  any  of  the  above-mentioned  bonds. 
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BANKS — continued. 


ESTABLISHED 
IH    1817. 


BANK   OF  MONTREAL, 

Capital   Paid-up,   £2,«SB,TSS.  Ressrve    Fund,  d,I32,STS. 

Undivided   Profits,  £238,552. 
Head  Office  and  Board  of  Directors        ...     MONTREAL. 
General  Manager  E.  S.  CLOUSTON,  Esq.,  Montreal. 

London   Office ;    22,  Abchurch   Lane,  E.C. 

r-         •..     .  /  Right  Hon.   LORD   STRATHCONA  AND  MOUNT  ROYAL. 
Committee.   JjhOMAS   SKINNER,   Esq.  [G.C.M.G. 

Undertake  monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the 
United  States,  and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

ALEXANDER   LANG.  Manager. 

INSURANCES. 

PRUDENTIAL  ASSURANCE 

COMPANY,   LIMITED, 

HOLBORN    BARS.     LONDON. 


EVERY    DESCRIPTION    OF    LIFE    ASSURANCE 
BU5INES5    TRANSACTED. 


INVESTED    FUNDS    EXOBKD 
PREMIUM     INCOME,    1809     .. 
CLAIMS     PAID,    1899        


£37,000,000 
£8.313.422 
£3,28S,246 


ALL  CLAIMS    PAID    IMMEDIATELY    UPON    SATISFACTORY 

PROOF  OF    DEATH    AND    TITLE. 

THOS.    C.    DEWEY.         "1       JoM 

WILLIAM    HUGHES,       >   Central 

FREDERICK  FISHER,  J  Maxagtrt. 

W.  J.  LANCASTER,  Secretary. 

THE    LANCASHIRE 

INSURANCE    COMPANY. 

CsLTpitaX       ...        mix>ee    SfClllloxta. 

PAID-UP  CAPITAL  AND  FUNDS,  as  at  Dec.  3i,  1898;    £1,687.162, 


Head  Office:    EXCHANGE   ST.,  MANCHESTER. 

London  Office  :    14,  KING   WILLIAM    STREET,  E.C. 
West  End  Branch  :    18,   REGENT  ST.,  WATERLOO   PLACE,   S.W. 


Life  Assurances.— New  and  Specially  Reduced  Rates  for  Short-Term 

Assurances. 

INDISPUTABLE^   WORLD-WIDE    POLICIES;     NO    RESTRICTIONS. 

These  Policies  are  specially  useful  to   Bankers,  Solicitors,  and  others,  as 
collateral  security. 

Fire  Insurances  In  all  parts  of  the  World. 

Bmployeps'  Liability  Insurance  at  inoderate  rates,  on  the  merits  of 

each  case. 

DIGBY    lOHNSON,  General  Manager. 
CHARLES   POVAH,  Sub-Manager. 


HOTEL. 


WRITSUN  HOLIDAYS  on  the  ISLE  OF  WIGHT 

The  Finest  String  Climate  in  England. 
OCEAN   HOTEL. 

*'  The  Luxury  of  a  refined  home." — Daily  TeUgyapk, 

OCEAN   HOTElT^ANDOWN, 

ISLE  OF  WIGHT, 

Rooms  now  boolced  for  the  WHITSUN  HOLIDAYS. 
Apply  Manager,  Ocean  Hotel,  Sindow.i,  Isle  of  Wi,jhl. 


NOTICE. 


THE  STOCK   EXCHANGE.— NOTICE. 
NO   MEMBER    OF   THE    STOCK    EXCHANGE    is    ALLOWED   to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other  than  hb 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  arc  not  Members  of  The  Stock 
Exchange,  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  of  the  Bank  of  England,  or  obtamed  on 
application  to  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchanga, 
Committee  Room,  The  Stock  Exchange,  London,  E.C. 


XTbe  Jnvestors'  IReview, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Reduced  from  a,\  per  cent, 
on  January  25.) 

Norfolk  House,  Friday  Evening. 
Such  a  transformation  scene  as  has  occurred  this 
week  in  the  money  market  is  rarely  or  ever  seen  save 
as  a  symptom  of  disease.  A  week  ago  discount  was 
hard  at  4  per  cent.,  and  the  Bank  of  England  obtained 
a  fair  share  of  the  bills  upon  the  market.     Since  Satur- 


day last  the  discount  rate  has  slipped  down  day  after 
day,  until  it  is  now  no  better  than  3J  per  cent,  for  fine 
remitted  paper.  Indeed,  Eastern  banks  sold  three 
months'  bills  at  3  per  cent.  At  the  same  time  rates  for 
loans  have  fallen  to  between  2A  and  2|  per  cent.,  and 
discount  brokers  on  Thursday  promptly  reduced  their 
interest  on  fixed  deposits  by  J  per  cent,  to  these  figures. 
Why  this  sudden  change  ?  '■  It  is  all  that  p^i, 000,000 
of  Russian  gold  "  the  man  in  the  market  opines,  and 
doubtless  the  unexpected  receipt  of  such  a  sum  turned 
the  scale.  Had  we  all  known  it  was  coming  rates  would 
have  weakened  sooner,  and  yet  ;^r,ooo,ooo  is  not  much 
in  our  present  necessities,  and  if  it  is  not  followed  by 
further  sums  the  market  will  soon  be  back  where  it  was 
ten  days  ago.  At  first  people  were  disposed  to  attribute 
the  coming  of  this  gold  to  the  Rothschilds,  and  it  might 
have  been  a  clever  stroke  of  business  had  they  brought 
this  money  to  London  when  it  came,  even  if  at  a  loss. 
They,  however,  disclaim  any  share  in  the  transaction 
beyond  that  of  agents  to  the  Russian  Government. 
And  why  did  Russia  send  the  money  ?  Some 
allege  that  it  came  by  way  of  priming  to  the 
loan  pump.  Russia  wants  a  loan,  and  the  Tsar, 
it  is  said,  will  not  go  to  the  Paris  Exhibition 
unless  the  French  bankers  and  people  promise  to- 
raise  ;^40,ooo,ooo  for  him.  It  is,  therefore,  much  in 
Russia's  interest  to  keep  rates  for  bankers'  credits  on 
western  markets  at  a  low  figure.  True  as  this  may  be  we 
believe  the  gold  came  because  Russia  had  nothing  else 
to  send.  Of  her  total  debt  of  some  _;^70o,ooo,ooo  three- 
fourths  is  held  abroad  demanding  large  remittances 
always,  and  the  state  of  business  within  the  empire  Jit 
present  is  not  so  flourishing  as  to  permit  of  the  creation 
of  large  amounts  in  bills  of  exchange  on  foreign  markets. 
To  meet  her  obligations,  therefore,  the  empire,  for- 
tunately for  us  and  for  France,  has  had  to  transmit  gold, 
and  the  probability  is  that  more  will  come.  We  shall 
want  all  we  can  get  before  the  year  is  out. 

But  this  "  trumpery  million  "  would  not  have  been 
enough  to  break  our  market  down  if  our  own  Govern- 
ment had  not  been  obliged  at  the  same  time  to  pay  out 
its  balances  down  almost  to  the  last  shilling.  The 
revenue  returns  for  the  past  week,  dealt  with  on  another 
page,  show  how  the  last  paid  instalment  of  the  Khaki 
Loan  had  been  disbursed  before  it  was  received  from 
the  Bank  of  England.  By  the  Bank  return  issued  on 
Thursday  we  see  that  the  money  has  now  been  handed 
over,  public  deposits  being  up  _^'i,228,ooo,  but  that 
did  not  affect  the  market,  and  the  decrease  in 
other  deposits,  amounting  to  ;^8 14,000,  merely 
represents  the  effect  of  the  transfer  of  the  credits, 
from  the  Bank's  own  possession  to  that  of  the 
Exchequer.  We  cannot,  therefore,  say  that  the 
market  has  this  week  been  made  any  ipoorer  by  this 
transfer,  but  that  its  means  were  largely  increased 
through  the  payments  of  the  Treasury  a  week  ago  is 
undoubted.  Thus  we  have  fairly  entered  upon  the 
see-saw  to  be  expected  when  instalments  of  the  War 
Loan  come  due.  The  next  falls  on  June  8,  and  unless 
the  payments  of  the  Government  continue  between  now 
and  then  on  last  week's  scale  a  renewal  of  scarcity  is 
quite  probable  about  that  date.  For  the  present  it 
seems  probable  that  the  cheapness  of  discounts  and 
short  credits  will  continue  in  an  uneasy,  hesitating  sort 
of  way,  yet  the  market  is  not  in  a  healthy  condition  nor 
really  rich.  The  nation  continues  to  spend  far  more 
than  it  can  afford  on  war  and  naval  preparations  for 
war.  It  is  thus  preparing  us  for  a  period  of  prostration 
that,  when  it  does  come,  must  be  prolonged. 

This  afternoon  the  market  shows  some  disposition  to 
pause  and  stiffen,  having  been  reminded  of  its  essential 
weakness  by  the  withdrawal  of  200,000  sovereigns  for 
South  Africa.  Rates,  however,  remain  as  we  give  them 
above,  and  it  will  take  more  shipments  of  the  same 
kind  to  convince  dealers  in  credit  that  cheap  money  is 
not  to  be  counted  on.  Meanwhile,  200,000  sovereigns 
are  expected  in  from  Australia  to  balance. 
SILVER. 

The  market  has  been  steady  to  dull  throughout  the  week,  as  at 
the  present  level  of  prices  the  Indian  Government  is  virtually  the 
only  buyer,  and  such  a  position  does  not  tend  to  improvement. 
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Indeed,  a  little  slackening  in  the  demand  from  that  quarter  early  in 

the  week  was  quite  sufficient  to  cause  a  fractional  decline  in  the 

quotation,  which,  however,  was  recovered  when  it  was  found  that 

the  metal  still  continued  to  be  taken  by  the  Government  brokers, 

and  the  price  closes  steady  at  27-f'jd.  per  ounce  for  immediate 

delivery,  and  a/Vgd.  per  ounce  for   two   months  forward.    The 

future  of  the  metal  is  bound  up  with  the  extent  of  this   Indian 

demand,  and  upon  this  point  it  is  e.iitremely  difficult  to  prophecy 

We  have  the  conjunction  of  a  "  bumper  "  rice  crop  in  Burma,  which 

leads  to  an  unusually  large  demand  for  silver  rupees  for  its  handling, 

with  a  widespread  famine  in  India  itself,  which  also  causes  silver 

I  rupees  to  be  in  request,  both  for  the  purchase  of  rice  and  the 

restocking  of    agricultural  districts.      To   measure  the  extent    of 

:  requirements  is,   therefore,   impossible,  as  the  factors    producing 

I  them  are  of    an   extraordinary  character,  and  it  is  difficult  to  say 

when  the  demand  is  over  how  many  of  the  silver  rupees  will  flow 

I  back  to  the  monetary  centres.    Outside  this  matter  the  demand  for 

I  the  metal  is  very  small,  neither  China  nor  the  Straits  having  bought 

I  for  a  long  time  past,  a  fact  which  accounts  for  the  absence  of  any 

[improvement  in  the  price.    The  Indian  Council  was  able  to  sell  the 

'  whole    of    the    30    lacs    offered    last    Wednesday    in    bills    at 

IS.  4^^^.,  and  in  addition  allotted  2j  lacs  in  transfers  at  is.  4s\<i.  on 

I  account  of  the  Famine  Fund.  The  amount  offered  next  Wednesday 

[  is  reduced  to  25  lacs,  a  movement  which  is  believed  in  some 

I  quarters  to  be  prompted  by  the  expectation  that    the   Imperial 

■  Government  will  shortly  propose  the  voting  by  Parliament  of  a 

I  substantial   grant  in   aid  of  the  famine  expenditure.     In  spite  of  a 

i  reduction  in   the  Bank  rate  at  Bengal  to  5  per  cent.  Rupee  paper 

t  has  been  dull,  as  the  issue  of  the  loan  of  3  crores  projected  in  the 

I  Budget  is  expected  at  an  early  date. 


BANK  OF  ENGLAND. 

IN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  16,  1900. 
ISSUE  DEPARTMENT 
£ 

Government  Debt 
Other  Securities 

Gold  Coin  and  Bullion 

Silver  Bullion 


rKotes  Issued 49,40,-9') 


£ 
11,015,100 
6,759.900 
31,^)27,590 


i;49,402,590 
BANKING   DEPARTMENT. 


;£49,402,55o 


Government  Securities  ....  14,519,873 

Other  Securities  3t(234)057 

Notes  20  053,320 

Gold  and  Silver  Coin 1,703,830 


I  Proprietors'  Capital     '4,553»ooo 

{Rest 3-257i339 

I  Public    Deposits    (including 

Kxchequer,Savings  Banks, 

Commissioners  of  National 

Debt,   and   Dividend    At- 

counts).. 8,615,773 

lOther  Deposits 40,904,914 

E Seven  Day  and  other  Bills..         179.959 

^        ,  ;£67,3i".9-5  ;£67.5iO;985 

Dated  May  17,  1900. 

H.  G.  BOWEN.  Chief  Caski€r. 
In  the  following  table  will  be  found  the  movements  compared 
[with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
[corresponding  return  last  year  :  — 

Banking  Department. 


LMtYear. 

May  .7. 

May  9, 

1900. 

May  16, 
1900, 

Increa.se. 

Decrease. 

I 

3,i'3.'9^ 

11.457,538 

37,461,029 

J59.0JI 

I3.373."8 
j4,ioo,5io 
19,320,155 

Liabilities. 
Rest  

£. 

3,247,226 

7,388,116 

41,719,230 

1 9 ',866 

14,519,878 
3J,237,0!>» 
2°i3 13,556 

£, 

'9,755.630 

41 J  p.c. 
4       >i 

.1.257,339 

8,615,773 

40,904,914 

'79.95J 

14,51  ;,878 
3 '.234,057 
■.",75/.050 

£. 

29.349.370 

433    P-c. 
4       1. 

10,113 
",227,657 

Decrease. 

1,022  9(7 

(. 

Pub.  Deposits.... 
Other  do.    . 

814316 
Increase. 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 
Other  do 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate 

I  >4 1 3. 494 

2,2*0,717 

2,240,717 

Inciease. 

Decrease. 

■7,631,830 
39i  P.c. 
3     ■> 

I. 

406,260 

Foreign  Butlion  movement  for  week  ;£i,o76,oooin. 


LONDON 

BANKERS'  CLEARING. 

Month  of 

1900.                ! 

1899. 

Increase. 

Decrease. 

I 

£. 

I 

January 

951,853.000 

937»564.«» 

— 

5,701,000 

February 

69?,  360,000 

766,089,000 

— 

73  729,000 

Week  ending 

Mar.      7 

i63)798,oo3 

i6i,756,coo 

1,042,000 

— 

»       14 

185,281,000 

205,210,000 

— 

i;,929.ooo 

»       21 

174.285,000 

149.395.000 

24,890,000 

>.        23 

147,157,000 

189,39  ),ODO 

— 

42,242,000 

April      4 

223,294,000 

151,183,000 

72,012,000 

— 

>.        11 

i99,2c8,oo3 

I73,I20,ODO 

26,083,000 

— 

..        18 

123,282,000 

199,008,000 

— 

75,726,000 

,."        '5 

149,196,000 

147,451,003 

1,745,000 

— 

May        2 

185.93^,000 

216,796,000 

30,860,003 

..          9 

i54,3o8,oco 

156,409,0:0 

— 

2,101,000 

,.        16 

»78,37i.o33 

316,129,000 

— 

37,758,000 

Total  from 
Jan.  I. 

3.528,339.^3 

3.688,608,000 

- 

j6o_  269,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon    

Stockholm    

Copenhagen 

Calcutta    

Bombay    , 

N^cw  York  call  money 


Bank 
Rate. 


3» 

si 
s\ 
si 

si 

si 

6 
5 
6 


Altered. 


January  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
February  6,  1900 
February  7,  igoo 
February  5,  1900 
August  27,  189s 
February,  1900 

August  3,  1899 

Tanuary  11,  1899 

February  i,  igoo 

May,  1900 

May  17,  1900 

March  29,  1900 


Open 
Market. 


Last 
week. 


3l 

% 

4i 
31 

4i 

6 
4 
5 
St 

t 


Latest. 


4i 
4t 

4t 

6 

4 
5 

5i 
6 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Last 
week's. 


Parts chqs. 

Brussels      chqs. 

Amsterdam    chqs. 

Berlin chqs. 

Do 3mths'  20*29^ 

Hamburg chqs.  I  20*51 

Frankfort !  short 

Vienna    \  sight 

St.  Petersburg.  ,'3  mlhs 

New  York 60  dys 

Lisbon    I  sight 

Madrid  sight 


25-18 
25-23 


20'52 


24-28 
94-00 

4-846 

36I 
3-15 


Latest. 


25'i7i 

25-2lJ 

12-iii 

20-50 
20-30J 

20-49 

20*43 

24-26J 
94-05 

4-843 
36J 

32-03 


Place. 


Italy  

i  Do.  gold  prem. 
IConstantinople . . 
[B.  Ayres  gd.  pm. 
JRio  de  Janeiro.. 

I  Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Sineaoore 

Yokohama    .... 


sight 

3mths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4  mths 


Last 
week's. 


26-77 
106-22, 

109-17J 

127-30 
8) 
l6iS 
1/3* 
1/3  ft 
i/iiS 
2/8i 
1/11& 
2.'oi 


Latest. 


26-79 

lo5-22^ 

109-25 

128-80 

8ft 
16S 
'/3U 
V2l\ 
l/iiS 
2/8  iV 
I/IIW 
2/oi 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand., .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


May  17, 1900.  May  lo,  1900.   May  3,  1900.  May  iS,  1899, 


I 

7Q,3o6,403 
45,647,920 
35,117,440 
i9,5'5.840 
i6c,o73,48o 
f,958,i6o 
18,910,760 


i. 

78,592,600 
45,568,280 
36,161,800 
19,674,080 
161,090,720 
6,457.480 

19.'49.32J 


77,971,680 
45,530,160 
42,455  920 
20,066,920 
164,909,040 
5,653,36c 
19.980,800 


73.333.280 
48,439.360 
28,127,920 

17.947.960 

149,711,*:  80 

5,170,960 

19, 027, c  80 


Proportion  between  bullion  and  circulation  78  per  cent,  against  77  per  cent. 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s  ). 


May  12,  1900.  May  5,  1900. 


Specie 32,738,000 

Legal  tenders    '     13,670,800 

Loans  and  discounts  157,49^,000 

Circulation     1       4,261,600 

Net  deposits      173.450.000 


33,096,000 
13.557. 6w 

i57,55t.ooo 
4,243,600 

173.832,000 


Apr.  28, 1900 


32,694,000 

13,324,200 

154,910,000 

4,2  i5,6oo 

170,  1T2.000 


May  13,  1899. 


39,328,000 

11,176,000 

154,150,000 

2,705,600 

lgo,31g,OOQ 


Legal  reserve  1x25  percent,  of  n:t  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  j£3,o56,ox>  against  an  excess  last  week  of 
;fi3, 135,6  JO. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


May  15,  1900.  May  7,  1900.  Apr.  30,  igoo.iMay  15,  1899. 


41,739,400 
37,735,950 
3,640,150 
54,943,800 
25.027.250 


40,349,500 
38,762,200 
3,565,000 
56,674,450 
23,801,010 


40,036,850 
40,790,600 
3  998,800 
58,231,100 
24,934,400 


44.9y5.650 
36,196,400 
3,867,150 
55.223,503 
26,817,350 


AUSTRIAN-HUNGARIAN  BANK  (24  CPOwn«  to  the  £). 


Gold  reserve  . . . . , 

Silver  reserve    , . , 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted  . 


May  15,  1900.  May  7,  1900.  Apr.  30,  1900.  May  13, 1899. 


37.637.5o3 

9,217,000 

1,169,500 

2,653.4'7 

54.853.t'67 

12,684,000 


37,601,708 
9,279,417 

l,4''3,S75 

2,832,438 

56,295,917 

14,095,417 


37,615,875 

9,463,083 

1,775,375 

2,810,792 

56,15S875 

13.89', 7°8 


30,020,083 
10,505,250 
»,798.83} 
1,7  )5,i66 
54  547.^66 
13.346.833 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £)■ 


May  12, 1900.  May  5,  igoo, 


Gold    !     9,689,240 

15.735.440 

42,181,360 

5,974,800 

63,024,440 


Silver 

Bills  discounted    

Advances  and  loans 

Notes  in  cir.^ulation    

Treasury  advances,  coupon 

account  

Treasury  balances ._^ 


54.403 
1,712,360^ 


13,685, ;40 
15,747,360 
42,123,800 
5,886,320 
63,088,480 

39,63o 
1,823,360 


Apr.  28,  1900. 


13,689,240 

15,804,600 

42,165,920 

5.886,320 

62,471, 8co 

39,680 
i,93Si440 


May  13,  1899. 


11,654,600 
12,688,84a 
45,  ■'76,040 
3,391,200 
59,546,280 

313,640 
346,680 


NATIONAL  BANK  OF  BELGIDH  (25  franes  to  the  £). 


Mayio,  1900. 


Coin  and  bullion 

Other  securities    

Note  circulation 

Deposits 


May  5,  1900. 


4,275,080 
17,817,160 
22,964,760 

1,930,120 


Apr.  26,  1900. 


4,486,640 
18,815,240 
22,709,380 

3,438,240 


4,249,840 
18,532,760 
23,876,520 

3,923,300 


May  II,  1899. 


4.520,520 
16,761,400 
21,317,300 

g.454.76j . 
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BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  note",  and  smatl  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Noti  circulation   

Current  accounts 

Deposits 


Apr.  30,  1900.  .\pr.  ao,  1900. 


17,088,600 
1,498,680 

10,072,040 
7,096,800 
6,149,440 

32,851,080 
3,176,400 
4.T74.K03 


i7,c8S,700 
1,630,0^0 

9.:  5  7,480 

8,177,600 
5,268, 52D 
3«, 836,100 
3. 3 '3 -240 
4.26^.480 


Apr,  10, 1900.  4.pr.  30, 1899, 


17,083,003 
i,43o,oco 
9  400,560 
8.45  J.36  ' 
5,291,080 

33.7^,480 
3,211,660 
4,203.840 


,962,0-0 
106,000 
173,000 
,043,000 
984  000 
,706,000 
,020,000 
,242,000 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
accounts 

Trfcasury  account 


Apr.  23/ May  61 
1900.        [ 


83,208,288 
7,535,856 


34,886,799    i    34,891,000 


Apr.  16/29 
1900. 


£ 

83,017,200 
7,372,500 


4i42?,574 

51.784,423 

37,090,325 
33,748,148 


4,572,600 
51,607,700 

36,184,800 
40,403,100 


April  1/14, 
1 90c. 


£ 

83.963.706 
7,282,998 

3^,095.546 

4.395,738 
51,169,940 

40,356.49' 
38,962,223 


Apr.23/May  6 
1899. 


£ 

93,025,000 

4,763,000 

24,930,003 

3,114,000 
6q,  ( 80, 000 

37,894.000 
30,6^5,000 


The  following  table  gives  the  principal  figures  oi  the  monthly 
balance-sheets  of  the  various  Joint  Stock  Banks,  together  wiih 
the  proportion  of  cash  to  deposits.  The  comparison  is  with  the 
end  of  April  and  December : — 


Nam?  of  Bank. 


Capital  and  Counties 

Lloyds 

London  and  County 

London  City  and  Midland.. 
London  and  South- Western. 
London  and  Westminster   . . 

London  Joint  Stock 

National  Provincial 

Parr's    

Prescott,  DImsdale  

L'nion  of  London 

Williams  Deacon 


Liabilities  . 

on 
Deposit 

and 
Current 
Accounts. 


Cash  in 

Hand  and 

at 

Bank 

of 

England. 


Proportion 
of  cash 

to 
Deposits. 


Apr. 


'        £ 

151*  2C','30[,555 
<78*i  43.7>8.6|3 
160*     45,41), 260 

31.=!t>,573 
10,902,995 
24,940,8(1 
I7>3'3.7i5 
4S,759H53 
23.»'3.325 
4,4641403 
'5..5'f'4^ 
I2|672,33t 


207 

122* 

31 

26*  I 

179* 
97': 
i6« 
18 


£ 

2.903, 
6,110, 
7.078, 

',507, 
3,826, 
2,566, 
6,558, 
3,290, 
60  J, 
3,077: 
1,3/5: 


jp.C. 
i  >3'9 
■  14-0 

liS-6 

:  13-8 

!  "5'3 

14  "rf 

1 14  2 

■3'5 
i9'9 

I  14-8 


t  Dec.  1  Apr.  [ 

lp.c. 
12-5 
I3'S 
17-1 

p.c. 
11-9 
11-4 
u-8 

16-4 
136 
I7'3 
14-2 

12-5 
126 
i6-2 

12*2 

127 
164 
I5-3 
19*6 

12'0 
15-1 

'2'3 

181 

t4'3 

i2'a 

1893-9. 


Dec. 

p.c. 
12-4 
12-7 
'S'7 
15  5 
13-3 
■7'7 
r4-6 
12-5 
IS'S 
M'9 
I9'7 
>5'4 


*  Kxciusive  of  sub-branches  and  agencies. 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


Usance. 


i 
Amsterdam    and  Rotterdam      short 

Do.  do.  I  3  months 

Antwerp  and  Brussels 3  months 

Hamburg 3  months 

Berlin  and  German  B.  Places-  3  months 

Paris [    cheques 

Do !  3  months 

Marseilles  '  3  months 

Switzerland j  ^  months 

Austria 3  months 

St.  Petershurg    I  3  months 

Moscow    I  3  months 

Italian  Bank  Places i  3  months 

New  York   1    60  days 

Madrid  and  Spanish  B.  P. .  J  3  months 

Lisbon 1  3  months 

(^poito 1  3  months 

Copenh  i^en 3  months 

Chii^tiania 3  months 

Stoclcho'.m 1  3  months 


May  8. 


12*28 

"'43 

25'50 

20-79 

20  "7  9 

25*20 

25*43! 

25*43i 

35-63i 

24*65 

24^ 

''^    i 

27   12J 

48"* 

36J 

36  A 
36  A- 
18-57 

■8-57 
18-57 


May  10- 


12*2) 

"■5 
»5"50 
20-79 
20-79 

2S'20 

25 '43 I 

=S'433 

25-631 

24 '65 

24  iJ 

Mi 

27-15 

48S 

36J 

36,4 

36  A 

18-57 
18-57 

18-57 


May  15. 


I2'2A 

11-5" 
25-50 

20*78 

20-73 

25-20 

=5-43? 

Z5-43J 

25-681 

24-64 

24S 

»4» 

27-15 

48a 

36i 

3Si 

30i 

i8-';7 

iVi7 

l8-57 


May  17. 


I2'2i 

12*4^ 

25-41J 

20-75 

20-76 

25-20 

2S-4it 

»5-43} 

2S-67J 

24-64 

24  1.1 

24  J 

27-17! 

486 

374 

36* 

36i'« 

i8s; 

jS-ss 

18-55 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           3  — 3I 

Three  months                   ,,               ,,         ..         ..         ..         ,,  3'  _,| 

Four  months                      ,,                 . .          . .         . .          .  i'  —iH 

IX  months                         ,,                 ..          . .         ,,          .,         .,  3i~v* 

Three  montns  fine  inland  bills          ]]  3i— 3^ 

Four  munths                      ,,                 ,,         .,'  kb  ~  2} 

Six  months                       ^                ..         ,.         ,,         ..         ,,  '•3—4 

BANK  AND  DEPOSIT  R4TES. 

Bank  of  England  minimum  discount  rate            a 

,t                t)         short  loan  rates  ..         ,.          ..          ..         ..  

Banker's  rate  on  deposits 2A 

Bill  brokers' deposit  rate  (call)         \[  2^ 

,,             7  and  14  days'  notice             , ,  a? 

Current  rates  for  7  day  loans            3^-2^ 

,t                for  call  loan      .          ..          ..          „          .,          "  2  2k 


Stock  Market   Notes    and   Comments. 

A  breathing  sp.ace  has  corns  to  the  stock  markets 
such  as  we  have  hoped  for  since  the  present  troubles 
began.  Thanks  to  the  fall  in  the  rates  for  money, 
prices  are  showing  elasticity,  in  the  higher-class  invest- 
ment stocks  more  particularly.  The  Khaki  Loan  has 
crept  up  a  little,  and  is  thought  worth  buying  by  many 
people  because  a  full  quarter's  dividend  will  be  taken 
off  the  price  at  next  monthly  settlement.     Consols,  too, 


are  harder,  and  railway  privileged  stocks  have  all  shown 
a  tendency  to  advance.  As  yet  the  public  is  not 
buying  much,  but  if  prices  continue  to  show  hard- 
ness, as  we  think  they  may  for  some  little 
time,  orders  are  sure  to  come  forward  and  spread 
into  other  departments  of  the  Exchange  now 
deserted.  We  regard  a  recovery  of  this  kind  as  a 
favourable  opportunity  for  those  who  have  found  them- 
selves carrying  more  securities  than  convenient  to  clear 
up  their  position.  This,  in  other  words,  is  not  the  time 
to  buy  speculative  stocks,  but  the  time  to  sell.  Markets 
will  not  maintain  their  present  strength  for  any  pro- 
longed period,  and  in  many  departments,  especially  the 
Miscellaneous  and  mining  departments,  we  'must  look 
for  the  sctting-in  of  depression  again  at  no  distant  date. 
Readers  of  this  Kkview  ought,  therefore,  calmly  to  take 
the  opportunity  that  transitory  easy  money  gives  them, 
and  sell  whenever  they  get  the  chance.  This  applies 
even  to  high-class  securities  carried  on  borrowed 
money,  but  where  these  are  held  as  investments  pure 
and  simple  the  best  thing  to  do  is  to  let  them  alone. 
Lower  prices  will  come  again  unquestionably,  and  the 
market  will  be  anew  hard  up,  but  old,  strong,  and  really 
well-protected  securities  are  not  to  be  thrown  away 
merely  because  that  is  the  prospect. 

We  look  for  a  rush  of  demands  for  new  capital  upon 
the  market  while  the  present  sunshine  lasts.  Our 
railways  are  all  in  want  of  money,  numerous  muni- 
cipalities would  like  to  get  it,  the  London  County 
Council  even  may  go  back  upon  its  recent  resolve  and 
offer  that  ;^5 ,000,000  odd  it  requires.  Assuredly  it 
would  be  well  advised  to  come  soon,  because  six  months 
hence  in  all  probability  market  conditions  will  be  very 
much  worse  than  they  are  now.  And  the  company 
promoter  had  better  try  to  reap  his  harvest  speedily, 
lest  his  hour  pass.  Trade  is  slackening  in  some  parts  of 
the  country.  Glasgow  shipbuilding,  for  instance, 
is  looking  forward  to  salvation  through  Govern- 
ment contracts  alone,  but  great  as  the  influence 
of  the  waste  of  taxes  is — upon  abortions  like  H.M.S. 
Poivcrtitl — in  stimulating  certain  branches  of  trade,  it 
cannot  keep  the  whole  fabric  of  the  nation's  industry  in 
full  prosperity.  Over  important  departments  of  that 
industry  high  prices  are  beginning  to  exercise  a  retard- 
ant  effect.  As  the  ease  goes  on  also  the  consequences 
of  our  outlay  upon  this  South  African  war  must  tell 
with  augmented  force  upon  the  elasticity  of  the  nation's 
finances  and  on  the  spending  power  of  the  people.  All 
goes  calmly  now,  and  we  conceal  from  ourselves  the 
fact  that  money  is  flowing  out  at  a  speed  at  least  50  per 
cent,  beyond  the  means  provided.  Later  on  we  shall 
be  compelled  to  open  our  eyes  to  the  truth,  and  then 
the  recoil,  now  staved  off,  is  certain  to  be  severe. 
Therefore  markets  are  essentially  unsound  at  many 
points,  and  no  man  ought  to  enter  into  extensive  com- 
mitments for  the  rise  under  temptation  of  present 
favourable  appearances. 

Again  we  refer  readers  interested  in  mines  to  the 
articles  thereon  in  other  parts  of  the  paper,  and  it  is 
unnecessary  to  add  anything  here,  not  even  about 
copper  mine  shares.  It  is  just  as  well,  for  we  have 
nothing  good  to  say  about  any  of  them,  nothing  in- 
teresting to  serious  investors.  Putting  aside  such 
counters,  it  may,  however,  be  useful  to  drop  a  hint  to 
readers  about  the  Miscellaneous  market.  On  another 
page  we  analyse  the  report  just  issued  by  Lipton, 
Limited,  and  think  it  full  of  warning  to  holders,  not 
only  in  that  company's  shares,  but  of  similar  shares  in 
other  over-capitalised  undertakings.  The  only  advice 
we  can  give  is  —  sell.  The  best  price  may  not 
always  be  obtained  by  taking  this  advice  now, 
but  we  are  sure  that  a  neglect  of  the  present 
opportunity  will  be  a  source  of  regret  later  on.  The 
water  or  gas  has  to  come  out  of  all  these  companies  in 
time,  and  wise  men  will  not  wait  until  the  squeezing 
has  well  begun.  Finally,  may  we  mention  that  the 
jerky  advance  in  AUsopps  is  a  good  augury  for  holders 
of  that  company's  stocks  ?  We  think  it  will  go  further 
in  jumps  ;  it  is  bound  indeed  to  do  so  if  a  syndicate  has 
really  been  formed  to  draw  the  "  bears  "  in.  On  every 
bound  upward  investment  holders  in  these  securities 
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also  should  make  a  point  of  clearing  out.  The  future 
of  the  company  is  not  likely  to  be  an  improvement 
upon  its  past.  It  is  a  treacherous  investment  at  best, 
which  people  who  love  peace  of  mind  will  have  done 
with  on  the  first  opportunity. 

.\nd  Americans  ?     Do  just  the  same  with  thcni — sell 
on  the  rising  market,  and  be  thankful. 


EXTRAVAGANT  TEA  PL\NTERS. 
There  is  a  pathetic  note  in  the  subjoined  letter  which 
is  only  too  well  grounded.  It  opens  up  a  side  of  tea- 
planting  that  has  received  little  attention  in  this  country, 
but  it  is  undoubtedly  a  canker  affecting  the  healthy 
progress  of  the  industry.  Unfortunately  for  us  the 
present  generation  has  been  reared  in  luxurious  habits 
that  often  become  incompatible  withsteady,  persevering 
industry.  We  have  fallen  victims  to  the  fashion  for 
sport,  and  men  at  home,  as  well  as  in  the  East,  pay 
far  more  attention  to  their  pleasures  than  to 
their  duties,  at  least  that  is  often  the  case. 
As  the  writer  of  this  letter  sarcastically  points  out, 
clubs  for  sporting  purposes  not  only  occupy  the 
time,  but  waste  the  substance  of  the  young  men  sent 
out  to  manage  tea  estates,  and  while  they  arc  idling  on 
the  golf  course,  or  cricket  field,  or  on  tennis  courts  many 
abuses  creep  in.  The  report  the  writer  of  the  letter 
sent  to  us  is  that  of  the  Diskoya  and  Maskelieya  Cricket 
Club,  and  the  figures  appended  to  it  are  certainly  un- 
pleasantly suggestive.  It  can  only  be  a  small  club,  yet 
billiards  brouglit  in  Rs.1,126  in  the  year  ended 
September  30  last  and  drinks  upwards  of  Rs.  12,000. 
We  wonder  how  many  members  this  club  possesses. 
They  do  not  seem  to  be  particularly  rich,  for  a  debt  of 
Rs.  10,000  had  to  be  raised  for  the  purposes  of  the  club 
at  7  per  cent,  per  annum.  Perhaps  zealous  directors 
.and  conscientious  agents  will  take  a  look  at  this  side  of 
tea  estate  management,  and  consider  whether  reforms 
are  not  possible  before  they  are  too  late. 
To  the  Editor. 

Sir, — My  only  excuse  for  intruding  upon  you  is  that  my  late 
husband  had  a  very  high  opinion  of  the  Investors'  Review,  and  I 
have  a  faint  hope  that  a  word  from  you  might  stir  up  some  sense  of 
duty  in  the  hearts  of  Ceylon  Tea  Company  directors  for  which  you 
would  certainly  earn  the  gratitude  ot  many  poor  widows  who,  like 
myself,  have  their  all  invested  in  such  shares. 

My  husband,  who  knew  the  estates  well  and  their  earning 
capabilities,  reckoned  that,  if  honestly  worked,  they  would  give  10 
or  15  per  cent,  profit,  but  I  have  to  try  to  be  content  uprm  less  than 
half  that  rate. 

The  sole  cause,  I  know,  is  mismanagement — extravagance  and 
neglect  in  Ceylon,  greed  in  London.  An  inordinate  love  of  what  is 
called  "sport"  in  Ceylon  has  much  to  do  with  the  enhanced  cost 
and  deteriorating  quality  of  tea. 

It  is  rare  indeed  to  find  a  manager  who  remiins  on  his  estate  a 
week,  or  even  two  days,  on  end.  Newspaper  editors  in  Ceylon 
encouraged  sport  in  the  hope  it  might  diminish  drinking  and 
something  worse,  but  it  has  had  the  opposite  effect,  and  proved  the 
ruin  of  many. 

One  hundred  and  thirty  of  these  sporting  wastrels  have  ^one  to 
South  Africa— to  fight  for  Queen,  forsooth  !  Xni  friends  of  Ceylon 
hope  they  may  remain  there. 

I  enclose  two  documents.  One  is  the  report  of  the  Imperial  Co.-n- 
pany,  one  of  the  most  disappointing  of  tea  companies.  The  other 
shows  what  is  spent  upon  sport  in  one  of  the  second  rate  districts. 
You  will  note  that  the  chief  source  of  income  and  expenditure  is  in 
rf/nifo— the  chief  achievement  the  consuming  of  about  fifteen 
gallons  whisky  per  member  per  annum. 

I  am  ashamed  to  trouble  you  with  all  this,  but  when  I  see  the 
income  of  my  house  gradually  diminishing  I  am  rendered  almost 
desperate. — I  am,  yours  very  truly, 

Planter's  Widow. 


FRENCH  TARIFFS  AND   BRITISH  COLONIES. 

In  its  monthly  circular  for  May  the  British  Chamber 
of  Commerce  in  Paris  is  at  some  pains  to  enlighten  us 
as  to  the  nature  and  extent  of  the  modifications  in  the 
French  Tariff  of  1892,  which  may  probably  come  into 
force  in  September  next.  The  new  law  was  primarily 
intended  as  an  act  of  retaliation  on  the  Brazilian 
Government,  which  had  threatened  discriminating 
duties  against  French  goods  if  the  Paris  Ministry  did 
not  consent  to  a  reduction  of  the  customs  duty  on 
Brazilian  coffee  in  beans,  amounting  to  about  121  per 
cent,  on  the  value  of  that  article.  It  is  just  possible 
that  the  tariff  war  thus  prepared  between  France  and 


Brazil  may  yet  be  averted  by  some  compromise  ; 
but,  however  that  may  be,  it  seems  there  are  pro- 
visions in  that  measure  which  would  adversely 
affect  our  equatorial  and  southern  possessions, 
especially  India,  Ceylon,  the  West  Indies,,  and 
East  and  West  Africa.  The  new  law  establishes  a 
minimum  duty  on  coffee,  tea,  pepper,  and  spices 
for  countries  entitled  to  the  most  favoured  nation  treat- 
ment, and  a  maximum  duty  for  those  that  are  outside 
that  pale.  The  United  Kingdom  is,  of  course,  entitled 
to  this  favoured  treatment,  but  her  colonies  are  not,  and 
it  is  to  this  that  the  British  Chamber  of  Commerce  in 
Paris  is  anxious  specially  to  direct  the  attention  of  our 
Government.  Under  the  new  law  the  duties  on  imports 
of  coffee,  tea,  and  spices  are  practically  doubled.  Now, 
though  France  is  not  much  of  a  tea-drinking  country,  it 
is  beginning  to  take  more  rather  than  less  ;  and  India 
and  Ceylon  supply  yearly  175,000  kilos  of  this  article 
out  of  a  total  import  of  800,000  kilos.  Besides  that 
India  sends  7,000,000  kilos  of  coffee  out  of  a  total 
import  of  60,000,000  kilos,  and  of  pepper  1,500,000  kilos 
out  of  2,700,000  kilos.  There  are  other  little  things 
which  India  supplies,  while  spice  is  sent  from  the  West 
Indies,  and  nutmeg,  mace,  cloves,  and  vanilla  go  to 
France  from  our  African  colonies.  Of  course,  it 
goes  without  saying  that  the  French  consumer 
will  be  the  greatest  sufferer  by  these  changes,  but 
they  may  also  in  some  measure  restrict  our  colonial 
trade  ;  and  so  the  British  Chamber  of  Commerce  in 
Paris  urges  the  English  Government  to  consider  whether 
something  may  not  be  done  to  get  the  colonies  placed 
on  the  most  favoured  nation  footing.  But  how  ?  There 
is  little  doubt  that  France  has  turned  her  tariff  tap  upon 
India  because  its  Government  has  imposed  counter- 
vailing duties  on  bounty-fed  sugar.  Are  the  Indian 
authoritiesprepared  to  reverse  their  policy  in  this  respect? 
If  they  are  not,  the  French  Government  will  certainly 
adhere  to  its  new  tariffs.  Most  of  our  other  colonies 
delight  in  Protectionist  duties,  and  until  they  are  willing 
to  modify  these  it  would  be  futile  to  ask  France  to 
extend  the  most  favoured  nation  treatment  to  them. 


The    Week's   Stock    Markets. 

The  Stock  Exchange  has  lluctuated  between  hope  and  depression 
this  week,  and  the  net  result  is  that  there  is  very  little  improvement 
on  the  dismal  stagnation  which  we  have  had  to  recDrd  recently. 
The  sudden  relaxation  of  the  monetary  tension  naturally  caused  a 
sharp  rebaund  in  some  directions,  and  after  the  severe  slump  in 
Yankees  a  reaction  was  only  to  be  expected.  But  investors  con- 
tented themselves  with  picking  up  a  few  Home  railway  stocks,  and 
the  signs  of  revival  of  public  interest  which  were  eagerly  hailed  at 
one  time  have  almost  entirely  disappeared.  Markets  all  round  are 
wailing  for  business,  and  buyers  are  skirmishing  round  for  cheap 
stocks,  but  the  development  of  increased  activity  proceeds  merely 
at  a  snail's  pace. 
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Consols  have  been  putting  on  \  or  so  almost  every  day,  and  on 
balance  there  is  a  considerable  adrance  on  last  week's  figures,  the 
ease  in  the  Money  Market  having  encouraged  purchases.  The  War 
Loan  has  also  risen  a  substantial  fraction,  and  it  is  regarded  as 
moderately  cheap  if  things  go  favour.ibly,ias  the  dividend  will  come 
off  the  next  instalment.  India  issues  have  recovered  with  the  rest 
of  the  market,  and  little  heed  is  taken  of  the  famine  distress  or  the 
reported  outbreak  of  cholera  to  add  to  the  miseries  of  the  situation. 
County  Council  issues  recovered  a  point  on  the  postponement  of 
the  new  loan  till  the  autumn,  although  there  is  little  reason  to 
expect  the  Money  Market  to  be  more  favourable  then  than  now. 
Local  loans  have  gained  a  fraction  and  Bank  stock  rose  2,  but  C'  r 
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poration  Hsues  have  been  neglected.    A  few  Cjlonials  have  gained 
a  point  without  much  business  transpiring. 


Last 
owest      I  Carrying 
this  Year,     lover  Price. 


lighe 
Lo* 


HOME  R.MLWAYS. 


180J  161 
49i  44i 
25s  21 
43   30 
i8i  i3i 

127J  117I 

58i  52i 
168 J  156 
61J  48i 


147 

"35 

32 

8ii 

89 

89i 

40ft 
177 
198J  185 
I03i    85 

85      73 


i33t 
io4i 

28 
73 
821 
80 

35i 

68! 


162 

454 
224 

32 
15 

ii8i 
52* 

I56i 
58 

13+ 

105J 
29 

761 
83i 
80 

36i 
169J 

187* 
87 
74 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central   Pref. .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-VVestern   

South-Eastern  Def.  . 
South-Western  Def. 


Closing 
Price. 


162 

45J 
22i 
32 
I5i 
120^ 

53 

158^ 
6o| 

I35y 
106 

29? 

78| 

84 

83 

36i 
170J 
l88| 

85i 

77 


Rise 

or 
Fall. 


+    i 


+  i 
+  2i 
+    i 

+  3 
+  ii 
+  r 

+  ii 

+  2 

+  h 
+  3 

+  f 

+  i| 

+  3 


Home  Railways  have  reacted  sharply  after  their  recent  depres- 
sion. The  settlement  showed  a  considerable  reduction  in  the  open 
account,  and  contangoes  as  a  rule  were  light.  There  is  still  a 
"bear"  account  in  South  Eastern  deferred  apparently,  and  the 
stock  was  carried  over  "even,"  while  on  Great  Easterns  the  charge 
was  only  2j  to  2:1.  South  Western  ordinary  gained  about  five 
points,  and  both  the  preferred  and  deferred  had  substantial  ad- 
vances. The  Heavies  are  all  better,  and  the  Scotch  lines  show  a 
considerable  recovery  on  the  end  of  the  liquidation  in  Glasgow. 
Lancashire  and  Yorkshire  was  rather  dull  on  the  threatened  com- 
petition of  a  monorail  line  from  Manchester  to  Liverpool,  but  that 
is  very  much  in  the  air  as  yet.  Metropolitan  and  Districts  had  a 
good  advance  on  the  reported  success  of  the  electrical  experiments, 
and  Hull  and  Barnsley  have  been  very  strong.  South  Eastern  fell 
^o  85  at  one  time,  and  after  a  slight  rally  is  again  displaying  weakness. 


.Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


30J  18J 

768  59i 

9it  56 

9ig  74l 

I30i  ii7i 

24i  171 


78i 

69 

ISA 

loH 

44* 

31 

119J 

11.34 

89a 

78 

I3i 

9i 

144 

134 

82* 

b7t 

80 

74 

mk 

2li 

72ft 

05» 

II 

81". 

45A 

34A 

04* 

.528 

02a 

45 

2-4* 

20J 

443 

3.54 

I02i 

9'i 

97ft 

90 

97i 

82 

71* 

51J 

284 

194 

lloi  104I 


25 
70 

77 
8ii 
li7i 
19 
694 

I2g 

3(>i 

"54 

81 

"i 
1324 
79 
76 
214 
67^ 

88 
34  J 
56 
54i 
22 

96 

93 

88i 

62i 

24 
107J 


CANADIAN  AND  U.S. 
RAILW.\YS. 


Closing 
Price. 


Atchison  Shares 

Do.      Pief 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 


264 

724 

76 

824 
"9 

191 

71^ 

124 

37i 
"5i 

82 

"i 
134 
80 

755xd 
21J 
664xd 
9 
35 
56i 
551 
22 

39 
96i 
93 
89 
63 
24i 
108 


Rise 

or 
Fall. 


+  i 
+  ii 

-3 

-  4 

1 

-  i 
+  14 

-  i 

-  I 

-  4 

-  i 

-  ¥ 

-  4 
+  4 
+  i 


-  4 

-  J 

-  i 

-  4 

-  4 


+  1 
-i-i 
+  4 


developed  more  animation,  and  quotations  have  all  improved. 
Indian  railways  are  still  disorganised  by  the  Gjvernment's  action 
in  regard  to  the  Great  Indian  Peninsula,  and  one  or  two  further 
declines  are  recorded. 


American  Railroads  were  generally  carried  over  at  5  to  6  per 
cent.,  or  about  i  per  cent,  less  than  last  time,  but  Wall-street  has 
bsen  somewhat  erratic  in  its  support,  and  dealings  are  almost 
entirely  in  the  hands  of  the  professionals.  On  balance  several  of  the 
active  shares  show  substantial  improvement,  but  the  feeling  is  not 
over  confident,  and  the  spread  of  labour  troubles,  coupled  with  the 
shipments  of  gold  from  New  York,  are  not  much  appreciated  here. 
However  Norfolks,  Northern  Pacifies,  Unions,  Atchisons,  and 
Louisvilles  have  all  been  prominently  to  the  front  at  one  time  or 
another,  and  further  progress  may  be  made  if  the  conditions  con- 
tinue favourable.  Another  bumper  harvest  is  expected  this  year, 
and  if  that  promise  is  likely  to  be  fulfilled  it  will  exercise  consider- 
able influence  on  market  sentiment. 

Canadian  Pacifies  went  along  with  Yankees  most  of  the  time,  but 
Grand  Trunks  have  moved  more  irregularly.  The  contango  was 
only  5  to  8  per  cent,  against  8  to  10  per  cent,  last  time,  but  this  had 
no  appreciable  effect  on  prices.    Afterward?,  however,  the  market 
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Foreign  stocks  have  proved  more  than  usually  uninteresting  this 
week.  The  account  was  a  very  small  one,  and  rates  were  easy  at 
4  to  5  per  cent.,  but  Paris  gave  little  support,  and  dealings  have 
been  very  meagre.  Spanish  has  gained  a  fraction  in  spite  of  the 
disturbances  in  the  country,  and  Portuguese  have  risen  a  little, 
otherwise  the  International  list  shows  little  change.  Argentines 
and  Brazilians  have  been  steady,  and  Chilians  were  firm,  but  it  is  a 
dull  market  at  best.  Chinese  advanced  a  little,  but  Japanese  have 
lost  the  imoiovement  they  recorded  earlier  in  the  week. 

Foreign  railways  have  been  very  good  on  the  whole,  and  nearly 
all  the  Argentine  lines  are  higher,  although  they  have  thown  a 
tendency  to  slip  back  again  during  the  last  day  or  two.  Mexicans 
were  very  strong,  but  Nitrate  preferred  has  lost  J.  Even  now, 
however,  there  is  a  big  margin  between  it  and  the  ordinary, 
although  there  is  nothing  to  choose  between  them  from  the  dividend 
point  of  view.  
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FOREIGN  RAILWAYS. 
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In  the  Miscellaneous  Market  Allsopps  hive  again  provided  the 
principal  interest,  and  very  wide  lluctuations  have  been  recorded. 
All  sorts  of  advance  rumours  are  in  circulation,  and  we  should  not 
be  surprised  to  have  rather  startling  disclosures  before  long. 
Welsbachs  have  also  been  jumping  about  a  good  deal  in  anticipa- 
tion of  the  report  which  is  due  about  the  end  of  this  month. 
Liptons  improved  a  trille  before  the  report  was  issued,  but  after- 
wards dropped  back.  Among  the  minor  shares  little  has  occurred, 
but  business  is,  if  anything,  rather  better  than  it  has  been  recently. 

There  has  been  do  further  development  in  market  activities  to- 
day, but  a  quiet  business  has  gone  on  and  prices  generally  closed 
firm.  Allsopps  preferred  and  deferred  have  lluctuated  violently, 
and  closed  4  and  3  lower  at  784  and  444.  Jobbers  will  not  deal 
under  £2  prices.  American  railways  also  slipped  back  at  thelclose, 
and  the  public  here  does  not  gamble  in  them  with  any  favour  at 
present.  Home  rails  too  were  somewhat  weaker,  and  altogether, 
apart  from  the  investment  stocks,  the  close  was  rather  draggled. 
In  mines  it  was  a  Mafeking  market,  but  some  game  is  on  with 
De  Beers.     It  had  best  be  left  to  the  professionals. 

Referring  to  Chinese  cotton  mills,  Mr.  Goodnow,  United  Statei 
Consul-General  at  Shanghai,  states  that  the  Hainkow  Mill  has  been 
obliged  to  give  up  weaving  cloth,  and  restricts  its  operations  to 
spinning.  He  also  mentions  the  rather  significant  fact  that  wages 
are  rapidly  increasing  in  China,  though  labour  is  sometimes  73  per 
cent,  less  effective.  It  is  interesting  to  note  likewise  that  he  con- 
siders the  United  States  "  can  control  the  cotton  goods  market  in 
Northern  China." 
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COMPANY    MEETINC   ADVERTISEMENT. 


BALACHAT    COLD. 

The  fourth  ordinary  general  meeting  of  the  Balaghat  Gold 
Mining  Company,  Limited,  was  held  on  Thursday,  at  Cannon- 
street  Hotel,  E.C.,  Lord  Ribblesdale,  the  Chairman,  presiding. 

The  Chairman  said  there  had  been  a  good  deal  of  capital  expendi- 
ture on  the  new  15-head  mill,  which  was  now  being  turned  to  very 
good  account.  For  some  time  past  the  returns  of  gold  had  shown 
a  steady  increase,  and  the  reserves  of  ore  had  not  been  decreased 
■by  the  larger  extraction  of  quartz,  but,  on  the  contrary,  had  been 
augmented.  During  the  year  11,070  tons  of  quartz  were  dealt  with 
in  the  mill,  and  the  reserves  showed  an  increase  of  4,223  tons.  He 
did  not  think  it  was  necessary  to  recapitulate  the  figures  and  infor- 
mation contained  in  the  directors'  and  superintendent's  reports,  but 
it  might  be  interesting  to  the  shareholders  to  have  some  compari- 
sons between  the  working  of  the  first  four  months  of  last  year  (to 
April  30)  and  the  first  four  months  of  this  year.  A  steady  improve- 
ment had  taken  place  in  the  quartz  passed  through  the  mill.  For 
the  first  four  months  of  1899  the  average  extraction  was 
i  I  dwt.  8  gr.,  while  for  the  four  months  ending  April  30  last 
the  average  was  17  dwt.  5  gr.,  or  an  increase  of  5  dwt. 
per  ton.  The  amount  of  gold  obtained  for  the  same 
period  of  1899  was  only  1,712  oz.,  against  4,363  oz. 
obtained  during  the  first  four  months  of  the  current  year. 
■During  the  first  four  months  of  1899  3,030  tons  of  quartz  were 
treated,  and  in  the  same  period  of  the  current  year  4,525  tons,  in 
addition  to  4,800  tons  of  tailings.  The  cyanide  plant  recommenced 
work  in  July  last,  and  7,050  tons  of  tailings  treated  by  this  process 
produced  597  oz.  of  gold.  A  favourable  contract  had  been  entered 
into  for  a  supply  of  coal  to  the  mine.  Since  they  last  met,  the 
capital  of  the  company  had  been  increased  by  the  issue  of  32,000  10 
per  cent,  non-cumulative  preference  shares.  These  were  all  taken 
•up,  and  they  had  placed  the  company  in  a  position  to  equip  the 
mine.  The  ten  head  of  stamps  referred  to  in  the  report  had  been 
thoroughly  overhauled  and  repaired,  and  he  hoped  they  would  soon 
see  them  at  work.  The  plague,  of  course,  had  embarrassed  them  a 
good  deal,  but  he  was  glad  to  say  that  they  were  now  practically 
free  from  it.  The  health  of  the  camp  was  good,  and  the  machinery 
was  running  freely  and  smoothly.  As  to  the  much  more  important 
<juestion  of  the  underground  workings,  he  thought  the  shareholders 
would  agree  that  the  superintendent's  report  was  satisfactory. 

Mr.  John  Taylor  said  he  was  sure  the  shareholders  would  be 
pleased  with  the  information  contained  in  the  report  of  the  super- 
intendent, but  it  would  be  his  privilege  to  speak  of  the  important 
improvements  which  had  taken  place  at  different  points  in  the 
mine  since  that  report  was  written.  It  would  have  been  noticed 
from  that  report  that  at  the  southern  end  of  the  property  a  winze 
was  being  sunk  below  the  700-ft.  level,  and  that  it  was  expected 
that  the  Coromandel  lode  would  be  met  with  on  the  west  side  of 
the  great  dyke,  within  another  20  or  30  ft.  About  the  end  of  the 
year  the  lode  was  reached  in  that  winze.  It  was  only  a  few  inches 
■xvide  when  first  seen,  but  a  level  now  called  the  "  850-ft.  level  south," 
started  upon  the  course  of  the  reef,  soon  proved  it  to  be  i  ft.  wide 
and  worth  3  oz.  of  gold  to  the  ton.  At  the  date  of  the  latest 
written  report  to  hand,  the  level  had  been  driven  103  ft. 
south  of  the  winze.  South  of  Ogle's  shaft  they  had  had 
during  the  past  few  weeks  a  development  which,  in  view  of 
the  greatly  increased  width  of  the  rich  quartz,  would,  he  believed, 
turn  out  to  be  the  most  important  discovery  ever  made  in  the  mine. 
The  last  fortnightly  report  showed  that  the  1,050-ft.  level  had  been 
extended  south  from  Ogle's  shaft  190  ft.  For  some  little  distance 
the  quartz  was  only  a  few  inches  wide,  with  assays  varying  from  a 
few  pennyweights  up  to  3  oz,,  but  at  140  ft.  from  the  shaft  it  opened 
up  to  2  ft.  in  w  i.Uh,  with  an  average  value  of  2  oz.  16  dwt.,  and  from 
here  up  to  the  forebreast  had  continued  to  this  width  or  over,  and 
was  also  rich  in  gold.  The  last  report  stated  that  the  quartz  was 
3  ft.  wide,  worth  2k  oz.  of  gold  ;  and  now  the  cable  message  said 
that  in  the  forebreast  the  quartz  was  3  ft.  4  in.  wide,  with  a  value  of 
3  oz.  6  dwt.  Hope  in  their  case  had  long  been  deferred,  but  now 
he  felt  very  confident  that  success,  which  he  thought  they  unques- 
tionably deserved  as  a  reward  for  their  perseverance,  was  practi- 
cally assured  (applause). 

The  n.otion  was  unanimously  agreed  to. 

National  Assurance  Company  of  Ireland. — In  the  life  de- 
partment last  year,  ended  December  31,  this  old  Irish  company 
received  ^"18,053  in  premiums  and  annuity  money  and  ^"11,577  as 
interest,  profit  on  assets  sold,  &c.  All  outgoings,  including  £"20,522, 
■came  to  about  ;t'30,ooo,  and  at  the  end  of  the  year  the  life  fund  of 
;f 252,387  was  slightly  below  the  figure  at  the  end  of  the  previous 
year,  although  only  £i(>(>  was  transferred  to  profit  and  loss  on 
account  of  the  year's  business.  The  business  is  worked  at  a  modest 
expenditure  of  1355  per  cent,  of  the  premium  income.  In  the  fire 
department  the  premium  income  was  £377,992,  the  claims 
;f256,850,  and  the  expenses  of  management  and  commission 
3^119,033.  Claims,  in  other  words,  absorbed  6793  per  cent, 
of  the  premium  income,  and  expenses,  &c.|  took  31  48  per  cent., 
leaving  a  very  slender  profit,  eked  out  by  ;£"3,ooo  transferred  to 
this  department  from  the  general  profit  and  loss  account.  The  fire 
fund,  however,  was  increased  by  nearly  ;f5,5oo  and  now  amounts 
to  ;f96,47o.  Thanks  to  a  profit  of  about  ;2^5,ooo  received  upon 
investments  sold,  and  to  the  income  from  interest  and  dividends 
amounting  to  ;£'6,88i  not  charged  in  any  other  account,  the  balance 
at  the  end  of  the  year,  after  transferring  the  above-mentioned 
jf 3,000  to  help  the  fire  account,  was  £>i,S/i,  and  out  of  this,  after 
paying  an  interim  dividend  of  2  per  cent.,  the  directors  recommend 
a  dividend  of  3  per  cent.,  making  5  per  cent,  for  the  year  on  the 
paid-up  capital,  leaving  ;^S,87i  to  be  carried  forward. 


INDIAN  AND  CEYLON  TEA  COMPANIES., 


Paid  up 
Capital. 


Name. 


Dividends. 


1897. 


1898. 


1899- 


Price, 


Yield. 


191.340 
4zo,ocxi 
187,160 
142,500 
142,500 

66,745 

60,825 

114.500 

76,500 

76,500 

72,010 

81,000 

39,000 

39,000 

160,000 

1,000,000 

400,000 

135,420 

60,000 

60,000 

43»58o 

150,000 

7S.OOO 

188,570 

61,120 

215,000 

219,000 

367,960 

120,003 
94,060 
83,500 
250,000 
100,000 
100,000 
65,660 
100,000 
100,000 
95.970 
E  00,000 
100,000 
50,000 
135,000 
270,COO 

9,590 

105,000 
ro5,ooo 


250,000 

100 

50,000 

10 

60,000 

xo 

167,380 

xo 

81.080 

10 

114,665 

5 

57»33S 

5 

298,250 

5 

78.954 

I 

200,000 

10 

39,000 

6 

20,500 

xo 

90,000 

10 

45,000 

10 

INDIAN  COMPANIES, 
Amalgamated  Estates 

Do.  Pref.   

Assam    

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    . . . . 

Do.  Pref.   

Chargola   , 

Do.  Pref.   

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    .. 

Do.  ist  Pref.     

Do.  znd  Pref.  

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars   

Do.  Pref.   

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.    

Indian  of  Cachar    , 

Jfaanzie , 

Jofeai , 

Do.  Pref.  

ToreliaHt    , 

Lebong 

Lungla  , 

Do.  Pref.   

Majuli    

Makum 

Moabund 

Do.  Pref.  

Nedeem , 

Do.  Pref. 

Scottish  Assam 

Singlo 

Do.  Pref.   


CEYLON    COMPANIES 

Anglo-Ceylon,  &  Gen 

Associated  Tea    , 

Do.  Pref.   ......... 

Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.    . 

New  Dimhii'a 

N  uwara  EUya 

Standard    

Do 

Yatiyantota 

Do.     Pref. 
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t  Interim  dividend— actuil  rate  distributed. 


Among  the  novelties  to  be  seen  at  the  Paris  Exhibition  is  a  com 
plete  set  of  bed  hangings  made  from  silk  produced  from  a  new 
lource — not  the  well-known  silkworm,  but  a  big  spider  indigenous 
to  Madagascar.  The  material  was  discovered  by  a  French 
missionary  some  twelve  years  ago,  but  it  is  only  recently  that 
M.  Nogue,  the  head  of  the  technical  school  at  Antananarivo,  has 
been  able  to  secure  the  production  of  the  new  silk  in  any  quantity. 
The  Manchester  Guardian  informs  us  that  the  silk  is  supplied  by 
the  female  halabe,  which,  though  very  ferocious  and  not  inclined  to 
yield  the  material  of  her  own  free  will,  submits  "  with  exemplary 
docility  "  to  a  forced  labour  process.  M.  Nogue  secures  the 
creatures  "  in  a  sort  of  stocks,"  and  then  draws  out  from  each  of 
their  bodies  from  300  to  403  yards  of  the  thread.  This  done,  the 
spiders  are  released  ;  but  ten  days  afterwards  are  again  ready  to  go 
through  the  plundering  process.  The  silk  is  "o(  the  most  brilliant 
golden  colour,"  and,  though  finer  than  that  yielded  by  the  cocoon, 
is  much  stronger  and  relatively  lighter.  It  can  be  easily  woven, 
and  is  already  in  use  for  making  the  cords  and  ropes  of  balloons 
for  the  French  military  aeronautic  department.  We  are  as  yet, 
however,  not  informed  as  to  the  cost  of  the  new  textile,  and  have 
no  means  of  knowing  how  strongly  it  may  compete  with  the 
material  produced  by  the  silkworm. 

Broxbukn'  Oil  Company,  Li.mited. — In  its  year  ended  March  28 
last  this  company  made  the  handsome  profit  of  ;g66,02o,  and,  after 
writing  off  liberally  for  depreciation,  and  adding  to  reserve  as  well 
as  extinguishing  the  balance  at  the  debit  of  retort  renewal  account, 
the  directors  are  able  to  pay  a  dividend  at  the  rate  of  15  per  cent, 
on  the  ordinary  shares.  This  leaves  ;^2,590  to  be  carried  forward. 
The  reserve  fund  now  exceeds  ;,f30,ooo,  and  is  partly  to  be  used  to 
meeting  the  cost  of  gradual  renewal  of  retorts  and  other  plants. 
Hitherto  the  company  has  done  its  own  insurance  against  accidents 
to  workmen,  but  it  has  now  been  decided  to  take  out  policies  with 
oftices  doing  this  kind  of  busii  ess,  and  this  will  release  £'3,173  to  be 
added  to  the  reserve  fund.  The  company  has  not  benefited  to  the 
full  by  the  rise  in  prices  for  paraffin  wax  last  year,  but  expects  to  do 
so  now,  although  the  additional  profit  from  such  sources  may  be 
partly  offset  by  higher  charges  and  cost  of  material.!; 


yo2 


Zhc  5nve6tot6  IReview. 


May  19,  1900. 


PUBLIC  INCOME  AND   EXPENDITURE. 

The    following    are    the    receipts    into  and    issues  out  of    the 
Exchequer  between  April  i,  1900,  and  May  15,  1900  :— 

Revenue  and  Other  Receipts. 


Balances,  April  i  : 
Bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Customs 

Excise    

Estate,  &c..  Duties    

Stamps  

Land  Tax  and  House  Duty . . . . 
Property  and  Income  Tax    . .  . . 

Post  Office    

Telegraph  Ssrvice   

Crown  )  <ands   

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans .... 

Miscellaneous 


Estimate  for 
the  year 

J  goo- 1 901. 


23,620,000 
33 » 550)000 
13,000,000 
8,550,000 
2,450,000 
25,800,000 
13,800,000 
3,55o,coo 
450,000 

850,000 
1,900,000 


^Revenue  1 27,520,000 

Total,  including  balance    


OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c. . 

Under  War  Loan  Act,  1900 

Temporary  Advances,  Deficiency  


Totals . 


"^^  Revenue  as  above    I  127,520,0^0 

Payments    to    Local     Taxation  [ 
Accounts : —  j 

Customs     1  21 5,000 

Excise    !  5,22o,ooD 

Estate,  &C.,  Duties    4,116,000 


Total  , 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     


9,551,000 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
May  12,  1900. 


2,903,124 
613,923 


3j5  17.047 


1,958,000 

2,6lI,00O 

1,701,000 

900,000 

370,000 

2,745,000 

1,140,000 

385,000 

50,000 


247,870 


Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1899,10 
May  13,1899. 


1,111,536 
837,637 


8,919.173 


3,633,000 
3, -105,000 

I,8o2,OOD 
1,067,000 

375,000 
2,464,000 
1,240,000 

360,000 

50,coo 


12,107,870 


15,624,917 


350,000 
7,oco,ooo 
1,500,000 


a4,474.9i7 


12,107,870 


26,322 

163,0.0 
472,000 


661,322 


12,769,192 


23.492,443 


23.592,443 


19,682 
163,000 
531,000 


713,682 


Expenditure  and  Other  Issues. 


EXTENDITURE. 

Permanent  Charge  of  Debt    . 
Interest  on  War  Debt   . . 
Other  Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts  , 

Supply  Services 


Estimate  for 
the  year 
1900-1901, 


Total  Issues  Total  Issues 

out  of  the  Ex-  j    out  of  the  Ex- 
chequer to       I       chequer  to 
meet  payments  1   meet  payments 
from  I  from 

April  I,  1900,  to  April  I,  1899,  to 
May  12, 1900.        May  13,  it" 


18,360,000 
869,000 

I,6cO,O0D 

1,150,000 
128,144,000 


Expenditure    1    130,123,000 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1890 
Under  Uganda  Railway  Act,  1896  . . 
Deficiency  Advances  Repaid 


Balances  in  Exchequer  :  — 

Bank  of  England   

Bank  of  Ireland 


Totals  , 


4.534  51S 
248,052 

TO,  000 
15,318,521 


20,11 I, 0S8 


10,000 
1,500,000 


21,771,088 


1,990.915 
712,914 


2,703,829 


=  1.474.917 


5,222,361 


10,000 
8,917.370 


200,000 

2,325,000 

50,000 

10,000 

140,000 


5.430,804 
1,034,408 


6,465,212 


23.592.443 


Treasury,  May  15 


MINING    RETURNS    FOR   APRIL. 

Alaska  Mexican  Gold.— Return  for  April :— Crushed  12,394  tons  ore,  estimated 
realizable  value  of  the  bullion  $20,802.  Saved  198  tons  sulphurettes,  estimated 
realizable  value  of  same  #3,679. 

Alaska  United  'iOLD. — April  return : —Crushed  26,604  tons  ore,  estimated 
realizable  value  of  tlie  bullion  $31,257.  Saved  308  tons  sulphurettes,  estimated 
realizable  value  of  same  $8,310. 

Antenior  (Matahele)  Gold  Mines.— April  crushing  :— Mill  ran  25  days; 
crushed  1,008  tens,  gold  656  oz.  (etiuals  over  13  dwt.). 

Associated  Gold  Mines  01-  Western  Australia.— Treated  at  sulphide 
mill,  2,538  tons,  yielding  2,400  oz.  of  smelted  gold.  An  average  sample  of  the 
tailings  assayed  7  dwt  per  ton. 

CoLAK  Gold  Mines.— The  value  of  the  gold  won  from  battery  and  tailings  for 
Apri  Iwas  ^£5,260. 

Crotdon  Goi.DFiKLDS.— From  No.  3  mine  100  tons  have  given  131  01.  gold. 
Crushings  from  other  properties  are  1—3  and  4  S.  Golden  Gate,  914  ton,  for  3,024  oz. 
gold  ;  4  and  5  S.  Golden  Gate,  380  tons  for  1,549  oz.  gold. 

Day  Dawn  Block  and  Wvndham  G01.D.— Return  for  four  weeks  ended 
tbo  13th  inKt. ; — From  the  battery,  2,950  tons  of  i]uart7  for  a  yield  of  2,456  oz. 
of  gold  (/8,50o)  ;  from  the  cyanide  works,  bullion  valued  at  ;^2,7So  ;  tola!, 
Xii,«50. 


East  Murchison  United.— Return  for  April :— Tons  of  ore  treated  at  mill, 
1,350 ;  ounces  of  gold  recovered,  1,303  ;  tons  of  tailings  treated  by  cyanide,  ij2po  ; 
ounces  of  gold  recovered,  334. 

Elmslie  Goldf.n  Gath. — Customs  mill  put  through  528  tons  for  591  oz. 

Field's  Find.-   Return  for  April  (five  weeks)  1,550  tons  crushed  yielded  700  dwt. 

Geei.omj.-- Output  for  April:  Crushed  3,080  ton«,  gained  gis  oz.  equals  6  dwi. ; 
working  expenses  i6=.  6d.,  including  redempiioii. 

Gem  of  Ci  k. — Crushed  384  tons  for  250  oz. 

Ha^m'TON  Gold  Hill. — Nil  Desperandum  Mine.  Tiial  crushing  of  27  tons 
yielded  52  cz. 

Hannan's  Crowniiill  Gold. — Return  for  Apiil:— Tons  treated,  4,975;  ounces 
recovered,  6,435. 

Hoi, man's.-  Crushed  8o  Ions  ;  result,  £i$S' 

Howell's  Consolidated. — Return  for  four  weeks  ended  May  10,  3,132  tons 
crushed  for  593  nz.  realising  ;C2, 195  ;  mining  antlo^her  Australian  expenses,   ;6[,63i 

HvDERAf.AD  (OeccanJ.— The  output  of  coal  from  the  Singareni  collieries  for  ilie 
four  weeks  ended  April  21  was  41,837  tons. 

Lachi.an  Goixfields. — Crushed  910  tons  ;  result,  ^1,500. 

Mount  Ida  Consols.— Return  for  Apiil:— Crushed  120  tons  for  185  oz. 

North  Moi'nt  Lvell.— Ore  delivery  330  tons,  averaging  about  15  per  cent, 
copper. 

Queensland  Menzies  Gold  Mine.— Crushed  213  tons  for  254  oz.  Cyanide 
4^:0  tons  for  300  oz. 

Selukwb. — April  crushing  :  4,818  tons,  producing  3,01007. 

Sons  OF  Gwalia.— Ore  crushed  2,251  tons  for  1,803  " ^- I  tailings  treated  by 
cyanide,  3,300  tons  for  1,476  oz.  ;  concentrates  treated  ly  cyanide,  154  tons  for 
273  oz,  ;  total  3,552  oz. 

St.  John  del  Rev. — Gold  produce  May  i  to  May  10,  jCg)-zoo  ;  yield  per  ton 
'69  of  an  ounce  troy. 

ViCTOKV  (Chauteps  Towers).     Crushed  227  tons  for  333  oz. 

Wentwqkth  GoLDFiELDs.-Four  weeks'  crushing  totals  308  oz.  of  gold,  viz., 
695  tons  of  ore  have  been  crushed,  yielding  2c8  oz.,  besides  15  tons  of  concentrates 
containing  79  cz.,  and  one  ton  crude  ore  containing  21  oz. 

West  Nicholson.— Crushed  i,oiJ  lens,  gained  510  oz.  :  equals  io'04  dwt.; 
working  expenses  :^4s.  lod.,  including  redemption. 


DIVIDENDS     ANNOUNCED. 

♦  B.\NKS. 

Anglo  Argentine  Bank.— Interim  dividend   at  the  rate  of   4 


annum. 
Royal 


per   cent .  per 
Bank  of  Australia.— Dividend  at  the  rate  of  4  per  cent,  per  annum. 
BREWERIKS. 

Bei^ston  Bkewerv  Co. —  Intel im  dividend  .it  the  rate  of  6  per.cent.  per  annum 
on  the  ordinary  shares, 

Birkenhead  Brewery  Co. — Interim  di\idend  at  the  rate  of  10  per  cent,  per 
annum  for  the  six  months  ended  March  ;^i. 

Brampton  Brewery  Co.— Final  dividend  on  the  ordinary  shares  at  the  rate  of 
9  per  cent,  per  annum,  making  8  per  cent,  for  the  year. 

Offlers'  Urewekv. — Interim  dividend  at  the  rate  of  8  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended   March  31, 

Springwell  Brewery  Co.— Dividend  of  9  per  cent,  on  the  ordinary  shares, 
making  7  per  cent,  for  the  year. 

INSURANCE. 

General  Life  Assurance  Company.- Dividend  at  the  rate  cf  10  per  cent,  per 
annum  and  a  bonus  of  5s.  per  share. 

Marine  Insurance  Co. — i>ividend  of  ^^2  per  share  in  respect  of  1899. 

Northern  Assurance  Company. — Dividend  of  £1  5s.  per  share  and  a  bonus  of 
15s.  per  share,  making  the  total  distribution  for  1899  £s- 

Sun  Insurance  Office.— Further  dividend  of  4s.  6d.  per  share. 

MINES. 

Bayley's  United  Gi-jld  Mines.— A  dividend  of  6d.  per  share,  payable  on 
July  10, 

Stratton's  Independence. — Quarterly  interim  dividend  of  ::s.  per  share,  being 
at  the  rate  of  40  per  cent, 

Wahii  Gold  Mining.— A  quarterly  dividend  of  2s.  6d.  per  share. 

RAILWAYS. 

Bengal  Pooars  Railway.— Dividend  of  3  per  cent,  for  the  six  months  ended 
December  31,  making  4^  percent,  for  the  ytar. 

East  ARtiENTiNE  Railway. — The  directors,  after  applying  ;C8,coo  to  perma- 
nent way  renewal,  propose  a  dividend  on  the  ordinary  stock  of  ^'2  10s.  pet  cent., 
payable  on  June  9. 

TEA. 

JiiANZiE  Tea  Association. — Final  dividends  of  3  per  cent.,  making  5  per  cent, 
on  the  ordinary  shares,  and  ij  per  cent.,  making  2^  per  cent.,  on  the  contributory 
shares. 

Sephinjuri  Bheel. — Dividend  of  15  per  cent,  on  the  ordinary  shares. 

MISCELLANEOUS. 

Bankers'  Investment  Trust.— Dividend  of  li  per  cent,  on  the  deferred 
shares. 

Bradford   Coal    Merchants'  and  Consumers'  Association, — Dividend  of 

5  per  cent,  for  six  months  ending  March  31,  making  3  per  cent,  for  the  year, 
British  Tea  Table  Co.,  1897. — Dividend  on  the  ordinary  shares  of  12  percent. 
Brunner,  Mond,  ^  Co.  -  Dividend  of  40  per  cent,  making  with  the  interim 

dividend  35  per  cent,  for  the  year. 

CoBURG  Hotel.  — Further  dividend  at  the  rate  of  12  per  cent,  per  annum, 
making  10  per  cent,  for  the  year. 

DoRMAN,  Long,  &  Co. — Interim  dividend  of  5s.  jier  shr;rc. 

Edwin  Fletcher  &  Co.  (Birmingham) — Dividend  of  7^  per  cent,  per  share. 

Greenwich  Inlaid  Linoleum.— Dividend  cf  20  per  cent. 

Harrod's  Stores. — Quarterly  dividend  of  2J  per  cent,  on  the  ordinary  shares. 

London  Scottish  American  Tuust.  — Interim  dividend  for  the  half-year 
ended  April  30  of  4  per  ceiit.  ptr  annum  on  the  deferred  stock,  payable  on  June  i. 

Meters,  Limited.— Dividend  of  5  per  cent,  per  annum  on  the  ordinary  shares. 

Natal  Estates. — A  divid'-nd  of  8  per  cent,  for  the  year  ended  May  31,  1899. 

Neuhauskn  Aluminium  Company. — Dividend  of  13  per  cent. 

Parkgate  Iron  and  Steel  Co. —Dividend  of  is.  8d.  per  share,  making  with 
the  interim  dividend  2s.  2d.  per  share  or  13  per  cent. 

Peninsular  and  Oriental  Steam  Navioation,— Interim  dividends  at 
the  rates  of  5  per  cent,  per  annum  on  the  preferred  and  7  per  cent,  per  annum 
on  the  deferred  stock. 

Singleton,   Benda,  &  Co.— Dividend  for  the  past  six  months  at  the  rate  of 

6  per  cent. 

South  African    Lighting  Association.— Dividend  of   10  per  cent,  less  the 
interim  dividend  of  4  percent,  already  paid. 
Streeter  &  Co. — Further  dividend  at  the  rate  of  6  per  cent,  per  annum,  making 

7  percent,  for  the  year 

Union  Steamship  Company  of  New  Zealand.— Interim  dividend  at  the  rate 
of  6s.  per  .share  for  the  six  months  ended  March  31. 

Van  ufn  Bkrghs.— Dividend  of  4  per  cent,  per  annum  on  the  ordinary  shares. 

West  India  and  Panama  Telegraph  Company.— The  profit  for  the  half-year 
ended  December  31,  iSgo,  being  insufficient  to  provide  the  preference  dividends,  the 
directors  have  decided  to  withdiaw  the  sum  required  from  the  reserve  fund,  and 
recommend  on  this  occasion  the  payment  of  the  usual  dividends  on  the  cumulative 
preference  shares  and  is.  per  share  on  the  ordinary  shares. 

West  London  Dairy  —Dividend  at  the  rate  of  6  per  cent,  per  annum,  making 
6  per  cent,  for  the  year  ended  March  31. 

Woi^ien'.s  Printing  Society.— Dividend  and  bonus  amounting  to  n  pef  cent, 
on  the  shares,  a  further  bonus  amounting  to  13  per  cent,  on  wages  received  being 
distributed  amongst  the  employees. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name, 


Period. 


Belfast  Street   ... 
Uirmingham        a  n 

Midland 

Biimingham  City 
Blessington         a  n 

Poulaphouca  . . . 
Bristn!        Tramwa\ 

and  Carriaee  .. . 
Burnley  and  Distric 
Bury,  Rochdale,  an( 

OldKam 

Dublin      and      Bie> 

singion    

Dublin  United 

Edinburgh   and   Dis 

trict..  

Edinb.  rgh  Street     .. 
GlasgL  w 


ana 


Harrow  -  road 

Paddirgton    

London     General 

Omnibu.s    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . , 
South  Londi  n  J  .... 
South  Staffordshire,. 
Wigan  and  District.. 
Woolwich  fnd  South 

East  London 


Week 


Ending. 


Amount. 


Increase 
or  De- 
crease 

on 
1899. 


May  12 


April  27 
May  12 


747! 

4.'J7i 


2,850 
31^7 

855 


4. 3  SO 

2.S93 

59' 

3  008 

234 

^(■773 

7,82 

2,663 

182 

1,5  5 

6io 

323 

439 


+  22 

+  ■33 


-13 

-3= 


-4 

+  523 

+3" 

-13 

+3''3 


+  363 
-32 

+  12 

-8 

-5! 

+  55 
H-5 


Weeks 

or 
Months. 


19 
»9 


•9 
>9 

■9 

f 

»9 

'9 
19 
«9 


"9 
f 

"9 
» 
t 

•9 


Aggregate  to 
Date. 


Amount. 


Inc.  or 

Dec. 

on  1899. 


40,078 

13,774 
77,558 


5>,97i 
6,  jic 


+  5=2 
+  3956 

+  3 

+  1,901 
+  401 


'5.5^8:       +t33 
I 
1,893;  +48 

76,2.7  +  12,638 


43,449 
I J  49 

3'i,459 

4.570 

403i5»3 
i'3,4SS 
44.'97 

2.83 
25,481 
12,278 


+  '.337 
-501 
+435 

-30s 

+8,2  9 

+  2,017 

+  2,' 

-138 

-1,242 

■f.sa 


+842 


t  From  January  I.       J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argenline . . . 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Lombardy  Road 

Twin  City  Rapid 

Do.  Net    


Week 


Month 
Week 


Month 
Week 


Month 


April  16 
May  12 


Feb. 

April  15 

.,    "4 

Jan. 

May  12 

,t       12 

March 
April 
March 


5,332 
t,333 

13; 
R.  50476 


$36,05 ; 

$58,307 

138 

1,193 

S,54J 

T,252 
$223,345 
$43,274 


c 

C 

+  120 

s 

78,181 

+  23, 

s 

31,930 

-IO| 

§ 

4,076 

+4,063 

i 

99,920 

+239 

• 

- 

+  $7,54' 

t 



-$8,502 

X 

$58,307 

—  20 

■9 

2,927 

+35 

19 

26,897 

+  162 

3 

17,630 

+  22 

§ 

3,5>4 

+$32731 

3 

$643,676 

+$■435^ 

3 

$106,901 

-3,934 
+  7,394 

— 1,067 
+  1,9=" 


+ ir,07l 

—  $8,502 

+  183 

+  2  329 

+  2,109 

496 

i  +$85,223 

+  $27,772 


•  from  January  r,  1899.         t  From  April  i,  190D.        §  From  January  i,  1900. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Alcov  and  Gandia  Railway  and  HARBOt.'K  Company.— Traffic  receipts  for 
week  ending  May  12,  Ps.  13,0  o ;  increase,  Ps.  3,900.  Aggregate  from  January  i, 
Ps.   181,300;  decrease,  Ps.  56, 70.:,. 

Alabama  Midland  Railway.— TiafTic  receip'.s  for  month  of  March,  $89,621; 
increase,  $19,283. 

Assam  Bhngal  Railway  (Chittagong  Section).— Traffic  receipts  for  week 
ended  April  14,  Rs.  25,570;  decr'^ase,  Rs.  423. 

Assam  Bengal  Railway  (Gauhati  OEcnoN).— Traffic  receipts  for  weekended 
April  14,  Rs.  4,538  ;  increase,  Rs.  1,471. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  April  2t, 
Rs.  17,77s;  increase,  Rs.  3,351.  Aggregate  from  January  i,  Rs.  3,56,379; 
increase,  Rs.  29,381. 

Cuban  Central  Railways.  — Traffic  receipts  for  weekended  May  12, 
;C4,o8i.     Aggregate  from  July  i,  ^^173, 136. 

Egyptian  Delta  Light  Railwavs.  —  Traffic  receipts  for  week  ending 
April  28,  £778  ;  increase,  ,£392.      Aggregate  from  April  i,  ;£2,463  ;  increase,  £,w°°- 

Great  Western  or  Brazil  Railway.  —  Tratfic  receipts  for  week  ending 
April  14,  Rs.  23,984 ;  increase,  Rs.  8,622.  Aggregate  from  January  i, 
Rs.  6,85,535  i  increase,  Rs.  3,07,352. 

LuCKNOW  SiTAPUR  RAILWAY.— Traffic  receipts  for  week  ended  April  14, 
Rs.  22,790  ;  decrease,  Rs.  3,910.  Aggregate  from  January  i,  Rs.  3,85,628  ;  increase, 
Rs.  11,552. 

Midland  Uruql-av  Railway.— Traffic  receipts  for  month  of  April,  .£3,404 
decrease,  ;£r,i23. 

Quebec  Central  Railway. — Traffic  receipts  for  week  ended  May  s,  $8,298 ; 
increase,  $397.     Aggregate  from  January  i,  $147,255  ;  increase,  $13,995. 

Rohilkund  and  Kumaon  Railway.  --  Traffic  receipts  lor  week  ended 
April  14,  Rs.  8,817  :  decrease,  Rs.  1,153.  Aggregate  from  January  i,  Rs.  1,25,709  ; 
decrease,  Rs.   11.294. 

Savannah,  Florida,  and  Wester.v  Railway.  -  Traffic  receipts  for  month  of 
March,  $472,535  ;  increase,  $121,8-5. 

South  Behar  Railway. — Traffic  receipts  for  week  ended  April  14,  Rs.  11,312. 

United  or  Havana  Railway.— Traffic  receipts  for  week  ended  May  5, 
;C6,625  ;  increase,  ^£1,904. 

Villa  Maria  and  Rufino  Railway.— Traffic  receipts  for  week  ending 
^J'Y  5,  £658;  decrease,  ;£22;.  Aggregate  from  January  1  ,£10.128  ;  increase, 
;Ci,867. 

West  of  India  Portuguese  Railway.— Traffic  receipts  for  week  ended 
April  21,  Rs.  8,353  ;  decrease,  Rs.  8,809. 

Western  op  Santa  Fit  Railway. — Traffic  receipts  for  week  ended  May  12, 
$29,275  ;  decrease,  $10,950. 

English. 

Clbator  and  Workington.— Gross  receipts  for  the  w»ek  ending  May  12, 
amounted  to  ^1,084  ;  a  decrease  of  ;£i(;.  Total  receipts  from  January  i,  ;£i9,89s  : 
an  increase  of  X470. 


CoCKERMOUTH  AND  Keswick  RAILWAY. — Receipts  for  week  ending  May  12, 
^908  :    increase,  .£16.     Aggregate  from  Janu.ary  i,  ,£16,318  ;  increase,  ;£47. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
May  12,  jC375  ;  increase,  ^£67.  Aggregate  from  January  1,  ^^6,850  ;  increase, 
A376. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  May  13, 
j£i,4iu;  increase,  £,•}■}. 


ENGLISH   RAILWAYS 

■ 

Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Inc.  or 
Amt.        dec.  on 
1B99. 

6% 

Amt. 

Inc.  or 

dec.  OD 

1899. 

Brecon  and  Merthyr.. 


Cambrian 

City  anj  South  London 


Furnefs 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Vorkshire 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland 


M'y  12 

I,  13 

■  I  13 

■  •  13 

■  I  13 


North  Eastern  .. 

North  London 
North  Staffordshire  .. 

Rhymney 


South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVale        


1,676 

5,493 
1.380 

10,27. 

^61,270 
91,190 
104,939 
207,510 

10.29: 

102,116 

53,699 

261,391 

!  80,698 

6,352 

17,671 

8,702 

213,156 

170,393 

9i435 
18,26s 

5,2=7 


75,780 

15.859 


+99 

+  245 
+4;4 

+  641 


+4,156.  10 

+4,971  19 

-1,803  19 

+  4>39o  19 

+  2,012 


+3,874 

-99 

+  7,525 

+5,815 

+  319 

+  757 

+  405 

+  12,781 

+  7,652 

+41 

+  2,362 

-582 


+  1,777      * 
+  24    19 


19 


9,600 
23,625 

188,500 

1,023,642 

'.650,337 
1,927,190 
3,685,200 

156,183 

1,830,693 

966,8,2 

4,576,982 

1,424,910 

110,187 

331.291 

139.147 

3,810,096 

2.987,637 
185,765 
316,585 

95,000 


1,393,302 
299,624 


+  1,482 

+  3,279 
+3.382 

+  12,601 

+84,112 

+  29,816 
+  11,289 
+94,640 

+  21,516 

+  18,033 

-3,350 

+  29,552 

+  35,381 

+6,849 

+  14,512 

+  1.073 

+  32,049 

+64,568 

-1,170 

-347 

-6,584 


+  10,973 
-«9.354 


From  January  i. 

I  Includes  Waterloo 


t  Includes  receipts  of  London  extension, 
and  City  Railway  receipts. 


SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland     '    « 

North  British  .. 


Myr3 

79,447 

*,  12 

31.922 

,1  12 

10,045 

..  13 

8934 

..  13 

79.793 

+3.032 

+  1,690 

+  88 

-193 

+  1,005 


445  I, 
118,600 

93.434 
1,162,549 


+  33.67 

+  8,632 
-7.277 

-1.533 

+24.583 


IRISH 

RAILWAYS, 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

My  IT 

,,  11 

2,855 
5.207 

+  213 
-219 

.9 

19 

41.984 
98,682 

-69 
+  1,100 

Cork,Ba.ndon  and  S.  Coast 

>,  12 

1.447 

-161 

• 

24.346 

—  IjOIj 

Great  Northern 

It  11 

17,810 

+  1.13} 

19 

291,284 

+7,883 

Midland  Great  Western 

1.  11 

12,395 

+  1.029 

19 

195,602 

+  8,7ofi 

Waterford  and  Central 
Waterford,  Limerick   &  W. 

..  11 
.1  11 

SSo 
4,542 

+  .40 
-530 

19 

78,355 

-1,07a 

*  From  January  i. 


NOTICES. 

Mr.  John  Humpbery  has  joined  the  baard  of  th?  Union  Assurance  Society. 

With  reference  to  the  Entre  Rios  Conversion,  the  couacil  of  foreign  bondholders 
give_ notice  that  they  are  now  prepared  to  exchange  the  scrip  certificates  and  depoiic 
reccipt=i  for  the  definitive  New  Argentine  4  p;r  ce  it.  bonds  (Law  No.  3,783).  Lists 
and  4II  information  can  be  obtained  at  the  council-house. 

Mr.  Joseph  A.  Pease,  M.P.,  and  Mr.  Jfrome  Smith,  of  Messrs.  Smith,  Rathbone, 
&  Co.,  have  bsen  elected  directors  of  the  Metropolitan  Life  Assurance  Society. 

Messrs.  Brown,  Shipley,  &  Co.  announce  particulars  of  a  scheme  by  which  the 
divisional  bonds  of  the  VVheeliNg  and  La'«  Krie  Railroad  Company  are  to  be 
exchanged  for  First  CouioUdated  Fifty- Year  4  per  cent,  gold  bonds  and  first  and 
second  preferred  stock. 

The  Eastern  Extension,  Australasia,  and  China  Telegraph  Company,  Limited, 
announces  that,  with  a  view  to  meeting  partly  the  expenditure  necessary  in  connec- 
tion with  the  new  Cape-Australian  cable,  the  directors  have  decided  to  issue  to  the 
shareholders  on  the  register  at  this  date  the  unissued  balance  of  50,000  ordinary 
shares  at  a  premium  of  ^3  p;r  share  or  at  j^i^  each. 

The  liquidators  of  the  Coqulmbo  Railway  Comoany  (Chile)  announce  that  they 
have  received  from  the  Chilian  Government  sterling  four  and  a  half  per  cent,  bonds 
for  ^260.080  nominal  capital.  The  security  for  these  bonds  is  identical  with  that  for 
the  existing  loans  of  Chile,  and  Messrs.  N.  ^L  Rothschild  &  Sons  will  attend  to  the 
service  of  the  bonds  in  the  usual  manner. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  from  the  London  and 
River  Plate  Bank  at  Monte  Video  announcing  the  dispatch  of  a  remittance 
amounting  to  ^6,000  for  tlis  service  of  the  Urui^uay  5  per  cent,  loan  of  1895.  The 
same  bank  announces  the  remission  to  Messrs.  G'yn,  Mills,  Currie,  &  Co.  of ^49  500 
for  service  of  the  Uruguay  3A  per  cent.  debt. 

A  cable  from  the  Klmberley  office  of  the  New  Biiltfontein  Mining  Company 
Limited,  advises  that  washing  was  restarted  on  thei4th  mst.  ' 

^  Mr.  Kmil  Springmann,  liaving  decided  to  retire  from  active  business,  and  Mr] 
Frisch  desiring  a  period  of  rest,  the  liquidation  of  K.  Springmann  &  Co.  was 
arranged  prior  to  July  i  last,  and  has  b.'en  approxim.aiely  carried  out.  The 
partnership  has  been  dissolved  by  mutual  consent  as  from  May  15.  Mr.  John  H, 
Springmann  will  in  future  carry  on  the  business  for  his  own  account,  at  8  A  and  B, 
Rumford-place,  Liverpool,  under  the  style  of  J.  H.  Springmann  &  Co. 
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prices  ©uoteb  on  the  Xonbon  Stock  iSycbange. 

ThrouEhout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  (Va'rc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quotedin  the  Review  almost  en:ire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  ta  give  for  the  bulk  of  securities.  By  re.aining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking  fund ;  Cers.,  certijicates  ;  D-bs.  or  Yli\iS..,tUl>entures  ;  Db.  orD.  Stk.,  dehenture  stock  i  Pf.f 
Vti.^oxVTiii.,  preference  ;  Vtf^iA.  otViA.,  preferred;  D(d.^  de/erred ;  L  01  l^ld.y  limited ;  Sh.,sha^e  ;  A  ^  ,  annuities  ;  Qu.  az  Cm.,  cumulative  :  G\i.  ox  G\i3iX,,  guaranteed  ; 
lEiii.,  bends ;  a.,  Sr,  or  Her. ^  series ;  In.,  ln%.  or  ImCf  inscribed ;  Dr.,  Drgs.  or  I)twgs.y  dra^vings;  Slg.  or  Sirlg.,  sterling ;  Lia.,  liable  to;  Sp.  or  Sjrp,,  surplus;  Per.  or 
Pcrp.  perpetual;  Ln.,  lien;  Ijy.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  p.Tid  up,  their  nominal  amount  is  given  with  tne  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Name. 


ifp.c     (Childers')Red..     1905 

Ixxal  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv,'*Intcl.Rly.       1903 

Do.  do.         ..      X908 

Do.  Bond    ....      J910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan  

Mauritius  Ins.  Stk.  ,,    ,      1940 

Turkish  Guar.    855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do        1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-39 


9?A 
103' 
7 
lOi 
1044 
107 
107 
102} 
92 
105J 
103 
397j 
62J 
51 
57 
104 
100 


^CORPORATION   AND   COUNTY 

STOCKS. 

PREE   OF  STAMP   DUTY. 


3t 
3t 

!i 

3 

i 

I. 

3i 

ij 

3 

'a 
•I 

3 

3 
3 
3 
a| 

si 

3 

3 

-li 

3 

3 

li 

3 

3. 


Metropolitan  Con 1939 

Do 1941 

Do .  1920-49 

L  C.C.  Con .  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.iyo5 
Corp.  of  Lond.  Bds. ..1899-1902 

Do 1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1527.57 

Barry    1914-46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  3]  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

_Do.      Deb.  Stock    ..      1954 

Brighton 1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

C^diff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry 1917-57 

Croydon  

Do 1940 

Derby  1920-50 

Devon  C.C 917-33 

Dewsbury    1930 

Dorset  County  1922-32 

Douglas(I.ofMan) ....      1926 

Dover   1913-43 

Dublin ^..      1944 

Ea.sthourne 1920-40 

Edinburgh  1924 

Do 1927 

Exeter 1917-57 

Glasgow ,914 

Do 193, 

„,  "° 1935-40 

Oloster 1915-55 

Grimsby   1913-47 

Hanley 1913-43 

Hairogate   1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Hcston&Islew'tb  U.D.C.  1915-35 

Huddersficid 101^ 

Hull  (1st  iss.) "' 

Inverness 914-44 

Ipswich    1952 

Lancaster 1919-55 

'"«edf    ,927 

I^icester 1934 

H"<:o'n ,9,9 

Liverpool ....•, 

Do.    Rd..Stk     1933 

Manchfiter 1011 

Middlesbro 1909 


111 

104 
90 
f8 
102 
lOOj 
99) 
102 
93 
96j 
934 
97 
96 
113J 
104j 
SO 
ICOJ 
99 
lllj 
101 
113 
91 
99 
99 
110 
ICOJ 
93J 
981 
911 
U8i 
lOIJ 
1004 
lOOJ 
106 
lOOJ 
92} 
974 
109 
100 
101 
934 
894 
1054 
1004 
924 
974 
99 
984 
97* 
994 
914 
97 

loa 

117} 

98 
1004 

98 

nil 

97, 
1204 

90A 
101 
104 


Corporation,  &c.  (continued) ; — 


Nam*. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do 

Newcastle-under-Lyme. . 

Newport  (Mon.)   

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    33Rd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.Stk.    .. 

Ramsey      

Ramsgate 

Reading   

Do 

Rhyl  U.D.C 

Richmond  (Surrey)   .... 
River  We.lr  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea  

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Vhames   Conserv.    "A' 

Deb.  Stk 

Do.      "B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


1911-13 
1915 

1915-35 
1936 

1915-36 

1909-44 

1915-55 

1952 

1951 

1916-46 

1943 
1918-58 
1916-46 
1915-45 
34  &  27 
1913-33 

1920-40 
1915-55 

1963 
1953 
1942 

1915-55 
1915-50 
i9,";-57 
1915-35 
1923-33 
1915-45 
'015-45 
i9i5-<6 

1915-35 
1914-54 
1932 
1915-35 
1922-32 

1955 

83-9-43 

1947 

1954 

1954 

1913-43 

1931 

1918-52 
1913 
1929 
1933 
1930 
1929 
1945 

1915-35 

1914-44 
1918 

■915-55 
1921 

1918-55 

1947 

1932 

1924-54 

916-41 


101 

994 

102 

103 

121 
954 
9Vi 
974 

1004 

105 

100} 
97 

1004 
974 
984 
994 

1074 

lOCJ 
944 
93- 

100 

117 

1024 

103 
97 
974 
93J 
98 
834 
974 

101 
96i 
964 
954 

101} 
98} 
98 
93 
93 

118 

103 
97 
95 

1014 

E8J 
1004 

101 
97 
98 

101 

ICO 

105 
994 

101 
96 
93} 
98 
98J 
994 

I05j 

111 

101} 

ICO 


SUBJECT   TO   STAMP   DUTY. 


1937 


BelfastCiiy&  Dis.Watr. 

Red  Stk „  1953-6 

Bristol 

Do.     Deb.  Stk.  Red...     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,  1916-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...      1956 

Hull(2ndiss.)    ... 

Leeds  Deb 1027 

Do ..'. 

Do 

Do.    Irred 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffielu 1935-36 

Do 1925 

Southampton   «    S.K. 

Stockton  Morts 1908 

Wnrr,.e»-r _.«....        xgjo 

British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do.  (Bonds)  1904-5-6-8 

Do.  Reduced 1910' 


1024 
113 

84 
100 

92} 
102 

974 
115} 
114} 
lOpJ 
100 
169} 

99 
1394 

-14 

109 
98} 
101 
1034 
104} 
114 
104} 
103 
108 


COLONIAL   AND   PROVINCIAL 
GOVERNMENT  SECURITIES. 


Name. 


Canada  Bnds 1909-34 

^o.    Loan 1910-35 

Do.    Loan     ....!.....    1938 
Cape  of  G.Hope  red. by  an.draw. 

Do         1879    

Do.        1881    

Do 1917-23 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1933 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.       do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do   

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  I  p.c.  peran.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

St.  Lucia  Debs 

South  Australia    1901-1918 

Do.  igii-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-30 

Trinidad  Debs.,  an.  drw.i  p  c. 

Victoria 1899-190: 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-1 3 

West.Austr.  1  p.c.ac.  Sinlc.  Fd, 
Do.         do.  


106 
,09 
103 
104} 
106 
103 
103 
107 
105 
100} 
101 
110 
119 
105 
113 
110 
914 
91} 
80 
103 
103 
113 
101} 
1014 
103 
105 
111 
107 
106 
105 
ICO} 
114} 
1104 
1034 
107 
101 
108 
103 
104 
105 
101 
lOi 
103 
104} 
103 
103 


Colonial,  &c.  (coniinitt^', — 


REGISTERED  AND  llfSCRlBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44  105 

Barbados  Insc.  Stk 1925-42  102 

British  Colum  Insc.  Stk.      1941      94 

British  Guiana  Insc 1935    109 

Do.  do.  Stock  ..  1923-45  96 
Canada  Stk.  Regd.  ..1904-5-6-8  103 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910  108 
Do.  3}  p.c.  Stock  Regd.  1909-34  104 
Do.  Ln.  for  4  milln.  stg.  1910-35  109 

Do.  Sik.  Regd 1938    103 

Do.  Insc 1947     92 

Cape  G.Hope  Regd.  ..  1917-23  107 
Do.  (Ln.  of '83)  Insc.    ..      1923    109 

Do.  Cons.  Stk.  Insc 1916-36  1C8 

Do.  Consol.  Insc.  Stock  1929-49  105 

Do.  Cons.  Insc 1933-43    97 

Ceylon  Insc.  Stock   ....      1934    115} 

Do.  ....      1940    100 

Hong  Kong  Insc.  Stock  1918-43  103 

Jamaica  Insc.  Stock..,.      1934    109} 

Do.  1922-44    96 

Mauritius  Inscribed  ... .      1937    1144 

Natal  Consd.  Stk.  Insc.      1927    110 

Do.  1937    112 

Do.    Inscribed  Stock..  1914-39102 

Do.     Cons     1929-48    97 

Newfoundland  Inscribed  1913-38  104 

Do.  1935    109 

Do.    Consd.  Stk.  Ins ,     1936    109 

N.  S.Wales  Slock  Insc      1933   117 

Do.  Z9a4 


Name. 


1513    104 
i„S  I  99 

1939  illO 

1940  106 
1945     96 

11  a 


N.  S.  Wales  Stock  Insc. 

Do 
N.Zealnd.Con.  Stk.Ins. 
Do 
Do.        Inscribed.... 
Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc    1915-34  1 

Do.  1921-4-30 104 

Do.  1945    107 

Do.  23-47   99 

St.  Lucia  Insc.  Stock  ..  1919-44  lOS 

S.  Austrln. (1882-7)  Reg.  1916-36:109 

Do.        In.  Stk.  Reg.     1939    107 

Do.  1916-26    94 

_  Do.  1916  I  94 

Tasmanian  Insc.  Stock. .  1920-40  104 

Do.  1920-40 112 

Trinidad  Insc.  Stock.. ..  1917-42  109 

Do.  1933-44 1  9& 

Victoria  Rly.  Loan   8i  * 

Inscribed  Stock 1907    103 

Victoria  Insc.  Stock     1908-13-19  1054 
Victoria  (1SS5)  Ins.  Stk.      1920    111 
Do.      Inscribed  Stock  1921-3-6  104 
Do.  do.  1911-26:107}, 


Do.  do. 

W.  Austral.  Insc.  Stock 
Do. 
Do. 
Do. 
Do. 
Do 


929-49,  96 
1934  |llo 
1911-31105 
1915-35IO2}: 
1915-35'  9i! 
1916-36,  94 
1927    95 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.    5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.     5  p.c.  Trsy,  Convs.  1887 
4}  p.c.  Intcrl.  Gld.  1888 

44p.c.  Stlg 1888 

3}  p.c.  External  . .   1889 

4  p.c.  Ry.  Guar. Res 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 

4  p.c.  Law  3379 1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  i'" 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian t 

Do.       Mort.  Bonds ... .  1892 
Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 


1893 

lSy5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.'95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold ir  - 

Colmbn. i4to3p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  6p.c 1887-8 

Co.sta  Rica  ".\" 

Do.       "B"    

Danish  Gold    1914 

Do.     1S97    

Dutch 1898 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....   1878 
Do.  D.  Sanieh   Red.    ..  1905 

EntreKios i886-8 

Do.    Fndg.  Ln.  Bds.1894-1921 
Do.    do.      ParanaCity 


93 

72 

Vli 

70 

69 

71 

49 

69} 

59} 

56 

56 

£8 

64 

66 

E8 

90 

84 

8« 

80 

85 

80 

86 

90 

80 

80 

99 
105 
105 

99 

99 

82 

15} 

32 

32 

29 

23 

851 

85 

90} 

97t 
104 
101 

45 

43 

42. 


May  1-9,  1900, 


Xtbe  5nve6tor6'  IReview. 


70s 


Foreign  Stocks,  ^c.  continued)',— 


u 


Name. 


) 


til 

16/ 

18/ 
<o/ 

4 
6 

4 
3 
6 
5 

S 
4 
5 
4 
3 

•i 

5 

3 

4 
3 

4 

u 

4 
-4 
6 

5 

« 
S 
5 
5 

4 

3 
3 
? 

59/ 

?1 

4 

5 

•I 


Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian    

Honduras 1867-70 

Hung£  -ian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  G^ar 

Italian  Maremmana  Ry 

Japan  5  p.  c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1 886 

Norwegian  Bonds   

Do.  do.       l338 

Do.      3J  p.c.  Bnds 

Paraguay  ip.c.  ris.  -jp.c.  1886-96 
Russian,  1822,  ;£  Strlg 

Do     185? 

Do.      (Nicolas  Ry.)  1867-5  .. 

Do.     Transcauc.  Ry.  i832  .. 

Do.     Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis Potosi  St?.  1889  

San  Paulo (Brzl.),Stg.  i833   .... 
Santa  Fi  1883-4 

Do.     1888 

Do.      W.  Cnt.CoI.  Rly.)Mrt. 

Do.    &  Reconq.  Rly.  Mort... 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Swedish  i83o 

Do.      1888 

Do.      Conversion  Loan  i?94.. 
Trans  Gov.  Loan  Red.  ..1903.42 

Tucuman  (Prov.)  i833 _. . 

Turkish    Seed,  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94! 

Do.    Priority  1890 

Do.     Customs  Ln.  i3S6. .. 

Uruguay  Bonds  1396  

Venezuela  New  Con.  Debt  188 


40 
10 
33 
10 
17 
20J 

1034 
5 

97i 
771 

II! 
94 

103 
Si 
12i 
54 
83 
85 
97 

130 

83i 

99' 

84 
ICO 
ICO 
100 

92 

97 

944 

99 

87 

10 

554 

39 

39 

63 
101 

98 

871 

87J 
103 

60 
101 

97 

96.4 

99$ 

63 

25 


COUPONS    PAVABLE    ABROAD. 


Argent.  Nat   Cedla.  Sries,  "  B 
Austrian  Sil.  Rnts.,  ex  lofl.,  i3f  8 
Do.     Paper  do.     1868 

Do.    Gld  Rente    1876   

Danish  '36,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Slk 

French  Rentes  

Do.     1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1 890-4 

Japan  Cons.  Ln., '92,  3,  &  5, Red. 

Prussiin  Consols  

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 190; 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds.  ,3  p.c.  from 
July, 1901    


37 

32 

81 

97 

931 

79 

SOI 

901 

101 

103 
85 
85 
47 
95 
85 

1171 

135 

95i 


British  Railways  i^continueti) : — 


BRITISH    RAILWAYS. 

ORD.  SHARES  AND  STOCKS. 


Last 
Div. 

Name. 

8 

3 
4 
6 
4i 

3 

4 
3/ 

1/6 

2} 

24 
3 

Barry  Ord 

Do.    Prefd 

Do.     Defd     

Caledonian,  Old 

Do.    Prefd 

Do.     Dafd.  OrJ.     No.   I 
Cambrian,  Ord 

Do.    Co.ast  Cons 

Cardiff  Ry.  Prcf.  Ord 

Central  Lond.  £10  Ord.  Sb. 

Do.    P. ef.  Half-Shares.. 

Do.    Dif.    do 

Citv  and  S.  London    

East  London,  Cons  

Furness 

Glasgow  and  .>!.  West.  Pfd. 

Do.            do.               Dfd. 
jr-'at  N.  of  Scotland,  Prfd. 

Do.   nfd    

22D 
UOl 
llOi 
135 
90', 

S 

4 

4 
107 
10 

5 

1 

75 
'fl 

4 
n 

■6 

Great  Northern,  Prefd 

Do.     Consolidated    "A" 
Do.             do.           "B" 

lU 
19 
17.S 

to) 

1151 
841 

4 

Isle  of  Wight,  Prefd   

Do     Defd 

Last 
Div. 


Namb. 


7l 
6 

716 
8 
4 
7 


3/ 


3 
3 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  ;^2o  shares    

Metropolitan,  Consld . 

X)o.     Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  .^10 

Port  Talbot  /lo  Shares  . . 
Rhondda  Swns.  B.  £10  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord.. ....... 

Do.    Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterlo    &  City 


21 

170 
181 

161 
1971 
121 
145J 
} 
105 

82 
1055 

231 
214 
119 

9i 

8 

4 
230 
1031 
1231 
474 

5 
121 
165 
75 
1131 
lOlJ 


LEASED  AT  FIXED  RENTALS. 


4 
5.i9.-'> 


56/6 
S 
5 
6 
li 

:) 


Birkenhead   

East  Lincnshire 

Hamsmilh.  &  City  Ord     .. 
Lond ,  and  Blackwll 

Do.  ;£too  4I  p.  c.  Pref.. . 
Lond.&  Green.  Ord 

Do.    5  p.  c.  Pref.    

Nor.  and  Eastn .  ^30  Ord. . . 

Do. 
N.  Cornwall  3!  p.c.  Stk... 
Nott.  &  Granthm.  R.4C. . . 
Portptk.  A  Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4!  p.  C.Pref. 

West  Lond.  ;£»  Ord.Shs. 


135V 
19  U 
182  i 
143} 
143) 

954 
1531 

83 

991 
115s 
131» 
1131 
2871 
1484 

13 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 

u 

3 

4 

1613 

7, 


4> 

4 

4 

4 

5 

<i 

4 

4 

3 

:l 

5 
«i 

4 
3 
3 

4 
4 
3 

4 

4i 


4i 

:t 

4 
4 
^ 
3 
3 
3 
4 

u 

e 

ii 


3i 

li 

3 

4 


.Mexandra  Dks.  &  Ry 118.', 

B.irry.Cons 99} 

Brecon  &  Mrthyr.New  A  115] 
Do.  New  B    931 

Caledonian   1361 

Cambrian  "A" 124) 

Do.       "B" 1161 

Do.       "C" 1034 

Do.       "D" 954 

Cardiff  Rly 97 

City  and  S .  Lond 12  "4 

Devon  &  Som."A'   g:"! 

Do.         "  B'  4  p.c.    371 

Do.         "C'Up.c.    114 

E.  Lond.  2nd  Ch.  4  p.  c.  A  1244 

Do.       2nd  B  854 

Do.       3rd  Ch.  4  p.  c.  ..    361 

Do.       4th  do I  16 

Do.  ist(34pc.)  ....  112} 
Do.  2}p.c.(Whitech.Exn)  8O4 
Easton  &  Ch.  Hope  D.Sk..  96 

Forth  Bridge    131J 

Furness 1344 

Glasgow  and  S.  Western  ..  135.1 

Gt.  Central  157< 

Do 143 

Gt.  Eastern 136} 

Gt.N.ofScotland 134 

Gt.  Northern    101 

Gt.  Western 1374 

Do  145j 

Do  1554 

Do 1721 

Do 874 

Highland  123i 

Hull  and  Barnsley 93j 

Do.       2nd  (3-4  p.c)...  12  U 

IsleofWight  1314 

Dj.     "C   4  p.c.  Db.     - 

Lanes  &  Yorkshire   1044 

Lanes  Derbys.  &  E.  Cst. . .  1134 

Ldn.and  Blackwall   143( 

Ldn.  and  Greenwich 1354 

Lond.,  Brighton, &c 1364 

Do.  1564 

Lond.,Chath.,&c.,Aii<..  1464 
Do.  "B"..;1454 

Do 1274 

Do.  1833....  1274 

Dj.  ......  .    93 

Lond .  &  N .  Western 103 

Lond.&S.  Westn."A"..  10  4 


Debenture  Stocks  {continued)  :- 


Do. 


Consld.  10' 4 


Lond.,  Til.,  &  Southend 
Mersey,  5  p.  c.  (Act,  1866; 
Metropolitan 


Do 

Metropolitan 

Met.  District   

Met.  District  ....„ 

Midland    

.Mid- Wales  "A"    .. 

Neath  &  Brecon  is  t 

Do.  "A 

North  British 

Do 1893 

N.  Cornwall,  Launestn.,&c 

North  Eastern   

North  Lond.m 

N.  Staffordshire 

Plym.  r  "ot.&S  W.Jn  .. 


I35j 

1:54 
119j 
1154 
1924 
126 1 

87 
120* 
1101 
1021 
100 

99) 
1151 

04) 
152, 
1054 
123} 


Last 
Div. 


Name. 


19/3 

4 

\i 
3 
3 
3 

3 

4 
4 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stk 

South-Eastern 

Do 

Do 

Do 

TaffVale  

Vale  of  Glamorgan    

West  Highld.(Gtd.by  N.  B.) 
Wrexham,  Mold, &e.  "A' 
Do.  "B" 


115} 
133} 

IC3.V 
I36j 
170,- 
120: 
103i 
991 
96} 
984 
105} 
92} 


GUARANTEED  SHARES  AND 
STOCKS. 


4 
4 
4 
4 
4 
4 
6 

4 
5 
4 
4 
4 
5 
5 
4 

:i 

4 
4 

2} 

3 
3 
4 
3 
4 
5 
3 

3V 

>o/< 

•I 


Caledonian   

Do 

Forth  Bridge    

Furness    i83l 

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Ren 
Gt.  Central  

Do.         ist  Pref. 

Do.        Pref.  

Do.  rred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met. District,  Ealing  Rent 

Ti:>.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'  Rnt.. 

N.  British,  Lien 

Do  Cjns.Pref.No.  I 

N.Cornwall,  Wad  ibrge.  Gu. 

N.  Eastern    

N.  Staff. Trent&  M..£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord     .... 
S.  E.  Perp.  Ann      

Do.         44  ?-e 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord  .Stk.  (Gua., 

N.B.) 


1184 
934 


PREFERENCE  SHARES  'AND 
STOCKS. 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 


4i 
5 

4 
4 
4 
5 

4 
4 


5 

4 
4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
5 
I 
5 
4 
4 
15/6 
4 
4 


ii 

4 
4 
4 
3 

3» 

4 
3 
2/ 

5 

4* 

4 


Alexandra  Dks.  &  Ry.  " . 

Barry  (First)    

Do.    Consolidated... 

Caledonian  Cons.,  No.  t 

Do.  do.     No.  2 

Do.  do 1878 

Do         Pref.    1884 

Do.         do.  i387(Conv.) 
Cambrian, No.  i  4p.e.  Pref 

Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 
1891 
Do.  Do.  i'  ' 

Furness,  Cons i 

Do "A"  I 

Do  "B"i8S3 

Glasgow  &  S.  Western  . . 
Do.  No.  2.. 

Do.  18 

Do.  18, 

Gt.  Central 

Do. 
Do. 
Do. 
Do. 
Do. 

D3. 

Do. 

Do 

Do 

Gf.  Eastern,  Cons. 

Do 

Do 1881I13I} 

Gt.  Eastern iSSj'lSl} 

Do         18S7I3U 

D)         i8ifjl3!} 

Dj  i89o'll5l 

Do         i3jillllt 

Gt.  NorthScotland"A".M27i 
Do.  -B"..  125) 


Conv. . 
do.  . 
do.  . 
do.  . 
do.  . 


1872 
1874 
1876 
1879 
i83 


iSqi 


i88f 


112   : 

1581 
129 
132} 
131}  ■ 
154 
131} 
135} 
654 
24} 

142} 
131,' 
128; 
127. 
123} 
132} 
131} 
131} 
131} 
137} 
112} 
126} 
11?4 
110} 
100} 

92} 

72J 

62} 

55} 
132} 
131} 


Pieference  Shares,  &e.  {conlmueJ):- 


LasC 
Div. 


Name. 


4 

4 

3i 

4 

4 

4 

4 

4 

4 

4 

4 

4l 

3i 

3 

5 

J} 

4i 
S 

4 
4 
4 

ll 
,"l 

4'- 

4.S 

4 
4t 

5 

4 

3^ 


Western. .tSSi 
1884 


Land   &  S 

Do. 

Do.  

Lond.,  Tilbnry&  Southend 

Do  Coas.,i387 

Do  1391 

Metropolitan,  Perp. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


t88. 


New. 


1337 


Guar. 


Metrop.  Dist.  £\ten  5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  N.i.  2    .. 
Do.      Edin.&Glasj>w 

1865 

Conv. 


Conv. 
do 
do. 
do. 
do 
do. 
do. 


1874 
137; 
1875 
1871; 

i33, 
189 
189: 
189; 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons i36? 

Do.     2nd  Cons.  .,  1875 

N.  Staffordshire 

Plym.  Devpt.a  S.  W.  Juac. 
Port  Talbot,  &e.,  4  p.c.  .£ic 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  ;Cio  Shares 

Rhymney,  Cons 

S.  Eastern,  Cons.    .. 

Do.        do 

Do.      Vested  Co: 

Do        

Do 1893 

D  3. 3  p.c.  after  July  190c 
TaffVale 


U'5 
l',1 
117 
152 
131 
131 
I3i 
131 
13] 
131 
151 
ISi 
IL' 


12; 
141 
15i 
I5i 
111 
141 

'12' 

12£ 
12« 
IK 

an 

16^ 
14£ 
ICC 
14C 


12; 

14£ 

lee 

13.' 
133 

115 
99 
12; 


INDIAN    RAILWAYS. 


.  1896 


Gt.  Northern  Cons 

Di 

Gt.  Western  Cons.  . 

Hull  &  Barnsley  3}  p.c 

IsleofWight    

Lanes.  &  Yorkshire,  Cons. 
Lano.Drby&  E.C.  5  p.c.ijio 

Do.  5  p.c.  2nd  £\o 

Lond.,  Bright.    &c..  Cons. 

Do.              md  Cons,  i  156 j 
Lond.,  Chat.  &D)v  Arbitr.  123 
Do     2ndPrer.t4p.r.  102 
Load  &  N.  Western  1'5} 


154} 

99) 

1(8) 

101) 

I27f 

101} 

9 

61 

167} 


3} 

3/ 
6 
34 

'hi. 

6 

4 


2} 

./6 
3i 

4 

4 
9/10 

9/ 

9/7I 

8/44 

8/11^ 

«i/SJ 

60/1 
4i 
3 
5 

4 
4 

4^ 

4} 
4 

7'/9 
9/1 1 


9 
135 
102 

95 


too    115 


105 


100 

93 

113 
107 
23 
27 
129 
24 
25 
23 

142 
152 
147 
97 


9/t 

il 

S 


il 

5 

« 

u 

3i 

5 

5 


A.ssam Bengal, Ld.  (3p.c.) 
Barsi  Light,  Ld.,  £io  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock  .. 

Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  £io 
(sip-c  +  ith  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr.,  Lim.  (gua. 

4  p.c.+4th  sp.  pfts.)    .. 

Bombay,      Baroda,      and 

C.  I .  (gua  5  P-c  )    

Burma,  Ld    (gua.  2J  p.c. 

and  \  p.c.  add.  ttU  igti) 

Do.         ,^10  Share- 

Darjeeling  Himal'n  Djbs 

Delhi  Umb.  Kalka,  Ld.^ 

Gua.  3J  p.c.  +  net  earn. 

Do.  Deb.Stk.,i8Qo(i5i5):ioo 

Estn  Bengal,  "A' An.  1957    — 

Do  ."  B^'1957   — 

Do.  Gua.  Dib.  Stock  ,.  too 

Eastind  Arm. "A     105' 

Do.  "C"    .... 

Do.  "B"     .... 

Do.      Def.  Ann.  Cap 

(gua.  4  p.c.4-  (thsp.pfts.) 

East  Ind.  Def  Ann.  "D  ' 

East  Ind.  Irred.  Stock  .. 

Do.  New  Deb.  Stock   . . 

Gt.  Ind'an  Penin.,  Gaa  5 

p.c.  +  J  surplus  profits . . 

Do.  Irred.  4p.c.  Deb.  S'.  :ou 

Indian  Mid.,  Ld.  (gja  4I 

p.c.  +  Jth  surplus  pits. )  i  lo:. 
Madras (jaar.+ 4  sp.pus.  too 
Do.  do.  to2 

Do.  do.  103 

Nilgiri,  LLjist  Dsb.?£k.  loo 
Rohil.  and  Kumaon,  Ld. .i.^o 
Scinde,  Patij.,  and  Dibi'J 

"  A     Ain.   1958 — 

Do     "B"*      do.     ..'    - 
SouthtJehar,  Ld    ;CioiS«  'too 
Do.       Dib.  Stk   Kel.  100 
South  Ind.,Gu  Deb.Stk.'ioo  ,147 
South  Indian,  Ld    gui.  3I        { 

p.r.    and  J  spls.  prolitsVioo  ,311.1 
Sthn.    M.^hratta,  Ld.  (3^]        I 
p.c  &    th  net  earni!i;isVioo 
Do.      Deb.  Stk.  ReJ.ioo 

Southern  Punjab,  Ld 100 

Do        Deb.  Stk.  Red.  loo 

Nizam's  Gua.  State  Ld.  ..|ioo 

Dc.      Mort   Deb  ,  1936  loo 

Do.  do.         Reg,  100 

Nizam'sGua  State, Ld.,  il 

p.c.  Mt  Deb  .bearer |  — 

Do.    ^    Reg.      do.  . .    — 

W  of  India Portgese,  LJ.  100 

Do       Deb.  atK.,  iled  loo 


12? 
104 


85 
VM 

23 

?8 
93 
97 


;i:o 

112 

9i 

!  S9 

:i27 

ilOAi! 
98 

9a 

774 
101 


7o6 


XTbe  3nvestot8'  IRevlew* 


MayvI9/*^o. 


BAILWATS.-BIUnSB  POSSES- 
SIONS. 


jO 


Name. 


t 


S 

i 

6 
S 

s 


Gua. 


Atlantic  &  N.W 

Mt.  Bds. ,   937    

Bu«f  &  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bds.1879 

Do. 2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c. 

ist  Mt.  Stg  .  Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.  Strl  istMt.Deb.Bds. 

1915   

Do. Ld  Grnt.Bds.  938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp. Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist. Deb.  Stk 

Do. 2nd  do.  Red 

KmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt,  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  i  Mt     1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.  I  Mt.Bds.  1912 
Do.  Mont.  &  Cbamp.  iMt. 

Bds.,  1902    

Do    Welln.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

JamaicaistMtg.Bds.  Red. 
Manitoba  S.  \V.  Col.  i  Mt. 

Bd.,  193  <i,ooo  price  % 
Mid  ofW.  Aust.Ld.6p.c. 

I  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  StK. 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs. 


Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.ep.c.i  Mt.Bds.Red. 
Qceb.  &L.  S  John,  ist  Mt. 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.Stl.ist  Mt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Xemiscouata,  5  p.c.  Stl.  ist 

Deb.  Bd#.,Red 

Do.  (S.  Franc.  Brch.)5  p.c, 

Stl  I  Mt.  Db.  Bds.,  loio 
Toronto,  Grey  &  B  1st  Mt. 
Well.  &  Mana.  jCs  Shs. 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908.... 

Do.  3rd  do.,  1908  

Allan.  &  St. Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

xst  Mt   Bds    1902 

Minneap.,S.  P  &  St.  Ste. 

Mki-.  i!t  Mt.  Bds.    1938 


iocl23» 

10:  13i 
ioo'l<l2 
100  142 

100  63J 
ioo!l02 

100II6 
100^105 
100IO5 
100)13 

I 
ioo'121 
lool  10 
iool37J 

.0  81 
100  20 

100,  65 

100  103J 

90 

5 

IOC 

100 

100 
100 
100 

xoo 

100 


American  Railroad  Stocks  (eontimui): — 


Namb 


xoo 
100 


xoo 
100 


100 
100 
100 
xoo 

100 
100 

100 

100 

$100 

xoo 
xoo 
xoo 

xoo 

X90 
xoo 


xoo 
xoo 
1 
100 
100 
100 
100 
100 

xoc 

Ixooo 


5 
1031 

VJ 
130 
135i 
131 

luij 

107 

101 

10) 
106 

101 

1C6 
103 

119i 

22i 
103 
104 


119 
109i 
93 


152i 
140i 

32) 

28i 

104 

45J 
108J 

751 

■13 

13 

109 
1 
107 
106J 
104 
163j 
112 

101 

102 


4 


4 
»i} 

ii 


Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Line  . . 
Kansas  City,  Pitts  &  G    . . 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O     istMt. 

Tst.Lt<l.,Ord 

Do.  1st  Mort.  Deb.  Stk   . . 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com, 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. , 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man. . , 

Southern,  Com 

Wabash  Common 


I  $100 

!  j'°° 

:  $100 
$100 
$100 


»IO0 

?IOO 

$100 
$50 
$5° 

810c 

llOO 

tioo 
$100 
Sioo 

$TOO 
$100 


165 
105 

14 
36 

65 
941 
£0} 
19U 
26J 
14), 


U8J 

67i 

13 
8i 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


</ 

AUb.Gt.Sthn.  A6  p.c.  Pref. 

xo/. 

12 

Do.    do    "B"Ord.    .. 

\ot. 

J 

«. 

Alabma.  N.  Orl.-Tex.  &c.. 

"A  "Pref. 

xo/. 

2} 

— 

Do.     B'Def.  

Atlant.  First  Lsd.  Ls.  Rtl. 

10/. 

fe 

Stk. 

imi 



Baltimore  &  Ohio  Com.  .. 

73 

$2 

Do.  4  p.c.  Non-Cum.  Pf. 
Central  of  New  Jersey. . 

— 

32,; 

<ll 

Iioo 

$• 

Chesap.  &  Ohio  Com 

(lOO 

■£i\ 

S 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock'  'A'  ■ 

lioo 

7/1 

■! 

Do  4  p.c. Deb. Stk 

Chic.  June.  Rl.&Un.  Stk. 

$100 

90 

•> 

Yds.  Com 

$100 
lioo 

l.Vi 

$t 

Do.  6  p.c.  Cum.  Pref 

123 

%■' 

Chic.  Mi    &  St.  P.  Pref... 

$100 

175 

1 

Cleve.  &  Pittsbuigb 

»lo 

94 

ti 

Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

lioo 

_ 

_ 

Erie4  p.c.Non-Cum.ist  Pf 

38 

— 

Do. 4 p.c,     do.    and  Pf. 

— 

19 

Allegheny  Val.  1  Mt 1910 

Canada  Southern  1  Mt 1908 

Chic.  &  N. West.  Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chic.  Burl.&Q.  Nebraska  Ex    — 
Chic,  Mil.,  &S.  PI.,  iMt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&  Mil.  Equip  1918 

Do.  do.  Cons.Mt,  1918 

Indianap  .£c  Vin.,  1  Mt.  ..  1908 

Lehigh  Val. ,  Cons.  Mt 1933 

Mexic.Cent.,Ln.2Cons.Inc.     —  I 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Penns  Cons.  S.  FM 1905 

Wes  Shore,  I  Mt 3361 


DITTO-GOLD. 


Alabama  Gt.  Sthn.  I  Mt.    ..1908 

Do.      Mid.  1 1928 

Allegheny  Val.  Gen.  Mt.  . .  1942 
Atch.,  Top.,  &  S.Fi  Gn.  Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan.  1  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 194B 

Bait.  &Ptmac(Mn.  L.)iMt.  191 1 
Do.       do.   (Tunnel)  I  Mt.1911 

Beech  Creek  i  Mt 1936 

Carthage  &  Adiron  i  Mt. . .  1981 
Cent,  o  f  Georgia  Cons.  Mt.  r945 
Cent.  ofN.  Jrsy.  Gn.  Mt.  ..t987 
Central  Pacific,  ist   Refund 

Mort 1949 

Do.      Mt.  Guar    Gold....  1929 
Chesap  &  Ohio  is  Cons.Mt. 1939 

Do  Gen.  Mt 1992 

Chic.  Mil  .&  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac  W 1921 

Do.  WLsc.&  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.Orleans. .1951 
Do   I  Mort. (Memphis)  ..1951 
Clevel.  Cin.,  Chic.  &  St.  L. 

X  Mt  (Cairo) r939 

Do.  iMt.(Cinc.,Wab.,  & 

Mich.)      1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o  102f 

Do. General  Mt 1903    96. 

Cleve. &  Ma  .Mt i935  HO 

Cleve  .&  Pittsburgh    1942  1174 

ColoradoMid.r  Mt.2.3.4p.c.i047    79 

Colorado  I  Mt.  4  p.c 1947    811 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  102 

Do.  Imp.  Mort 1928  1081 

Do.  Con.  M 1936  106j 

Detroit  &  Mack .  1  Lien 1995    90 

Erie    Cons.  Mt.  Pr.  Ln.     . .  1996   92 

Do.  Gen,  Lien  1996    74i 

Galvest.  Harri.sb.,&c,iMt 113| 

Georgia  Car.  &  N.  i  Mt.  ..1939  lOt 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  112i 

Do.  I  Mt. (Muskegon)    ..1926    57j 

Illinois  Cent,  i  Mt 195 1  106 

Do 1952  1C6 

Do .  Cairo  Bdge.  . .  1950  112 

Do 19S3IO5 

Kans.  City,  Pitts.  &G.  I  M. 1923  74J 
L.  Shore  &  Mich.  Southern  1997  110 

Lehigh  V.-11.N.Y.  1  Mt 1940  111 

Lehigh  Val.  Term.  1  Mt.    ..1941  1121 

Longlsland    1931  124 

Do.  Deb 1934  102J 

Louisville  &  Nash.  G.  Mt..t93aU91 


American  Railroad  Bonds— Gold 
(fcnlinutd)  :— 


Name. 


1291 
105J 
12c.}  j 
113 

110  ! 

118 
1161 
130 
116 
106 
1C5 
125 
115S 
14 
112 
116 
U4 


Louisvile&  Nash.  2  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.  lMt.N.OrI.&Mb.r930 
Do.     I  Mt.  Coll.Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &S.L,  iConsoH,i934 

Minne.,Slt.  S.  M.  &  A.  i  Mt.i92e 

Miss.  Kans.  &  Tex.  i  Mt.  ..1990 

Do,  a  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,&  Shff.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.  Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt,  Certs 1905 

Do.  3I  Mt.  Coup 1997 

Do.  3i  Mich.  Cent i(    ' 


D0.3I  L.  Shore. 
N.  Y.,L. 


Erie,  &  W.  1  Cons. 

Mt.  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.  192  j 
N.Y.,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt 1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.Rl.&Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns,  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A..1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser..r9i8 
Phil.  &  Reading  Ext.  Imp.  1947 
/  Pitts.,  C.,C.,&  St.  Ls.  I    „ 
\     Con.Mt.G.B.,Ser,AJ'9't°-=' 


112 
134 

1091 
103 
111 
I02J 

81 

27 
104i 


1121 
1021 
94 
70 
78j 
1071 
107J 
U9i 

100 
112 
107 

103 
103 
112 

lOOJ 
100* 


American  Railroad  Bonds  (e»«/»»«K«<0:— 


M 


71/8 


107! 
136 
131 
98 

105J 
69* 
lOJ 
104i 
119 
1121 
106 
117J 
97j 
105 

118 

Do.  Cons.  Mort.,  Ser.  D.. 1945*102* 
Reading,  Phil.,  &  R.  Genl.i997[  EO 
Richmond  &  Dan.  Equip.  . .  I9o9lll'0.1 
Rio  Grande  June,  rst  Mort.  1939  102j 
Rio  GrandeWest  ist  Tst.Mt.i939!l00 
S.  Louis  Biidge  1st  Mort  ■.  I939ll44i 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort r93o  1111 

S.  Louis  S.  West  ist  Mort..  1989    90} 

Do.    4  p.c.  2nd  Mort.  Inc.1939   62^ 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.44  P-c  1902-17  ICOi 

t.  Paul  Minn.,  &  Manit.1933  119 
Shamokin,Sunbury,&c.2Mt.  1925  — 
S.  &  N.  Alabama  Cons.  Mt.  1936    — 

Southern  i  Cons.  Coup 1994  114 

Do.  E.Tennes  Reorg.  Lien  . .  1938  107} 
S.  Pacific  of  Cal.  1  Mt... 1903-12    — 

Do.     ist  Cons.  Mt 1905-37    — 

Trml.  Assn.ofS.  Louis  i  Mt.1939  115} 

Do.  I  Cons.  Mt 1944  117i 

Texas  &  Pac.  1  Mt 2000  113 

Do.  5  p.c.  2  Mt.  Income  2000  — 
Toledo  &  Ohio  Cent.  1  Mt. 

West.  Div 1935    — 

Toledo.,  Walhon.,  Val.,   & 

Ohio  r  Mt 1931-3  113 

Union  Pacific  I  Mt.  4  p.c.  ..1947  107 
United  N.  Jersey  Gen.  Mt. . .  1944  118} 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt rgis  1061 

Wabash  i  Mt 1939  112* 

Wn.  Pennsylvania  Mt 1928  109J 

W.  Virga.  &  Pittsbg.  i  Mt.  1990    98 
Wheeling  &  L    Erie  1  Mt. 

(Wheelg.  Div.)  s  p.c 1928  102} 

Willmar  &  Sioux  Fallsi  Mt.1938  119) 


6 
5 
5 

27/5 

4 
6 
5 

6 
5 

h 

4 
3 
6 

7 

4 


STERL/NG. 
Alabama  Gt.  Sthn  Deb  ....  1906 


107 
109 


108} 
93 
56 

130} 

101 

105 


Do.  Gen   Mort.  . .  1927-8 

Alabama,  N.  Orl.,  Tex.   & 
Pac.  5  p.c.  "  A  "  Dbs. . .  1910.40 
Do         do.  "  B  "  do.  1910-40 
Do.        do.  "C'do. 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetlc ....  1906 
Illinois  Cent.  Skg.  Fd. 

Do  

Do.  1950 

Do.         I  Mt 1951 

Do.  1  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.)   1901  1C7J 

M^x.  Intcml  Prior  Lien    196    } 


111} 

1021 
.  1905  107 
>104} 
ill4 
90} 

102} 

11 107} 
.96 


Name. 


Mexican  Nat.  "A"  Certs. 

5  p.c  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Mt.    .. 

Pennsylvania  Gen.  Mt 1910 

Do.     Cons.  Skg.  Fd.Mt.1905 

Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 191 1 

St.  Paul.,  Min.,&  Manitoba 

(Pac.  Exln.)  1940 

Un   N.  Jersey&C.  Gen.  Mt.1901 


621 

105 
106 

lOD 

102 

105} 

124} 

114 

105} 

1391 

123 

1021 
101 


FOREIGN  RAILWAYS. 


"I 
5 

6 

6 

4 
5 

6 
5 
S 
4 

i/o/o 

3 
4 
a/ 
8/ 
6/ 
30/ 

4 

6 
3/ 


6 
6 
6 

S 

4 

5°/ 

:i 

71 

7/ 

4 


6/ 
12/ 
5 

ti 

6 

4 

3i 

2 

6 

5 

6 

4/ 

S 

3/ 

s 


5i 


\, 

6 
6 

if 

6 
6/ 

si 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs. . . 
Antofagasta.Ltd.,  Stk.   .. 

Do.  Perp.  Dib.  Stk.  .. 
Arauco,  Lti.,  5  p.c.  I  Mt. 

BJs.Red 

Do.  6p,c.  Mt.  Deb.,Rd. 
Argentine   Gt.   W.,    Ld., 

Do.  5  p.c.Cum.Pref.Shs. 

Dj.  I  Dib.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,   6 

p.c.  Cum.  Pref.  Stk.  .. 

Do.  5  p.c.  Deb  Stk., Red. 

Do.  Prior  Lien 

.\rica  and  Tacna  Shs.    .. 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
B,,  B1.,&N.W.  Lm.  Prf. 
Do.4p.c.iDeb.Stk  ,Red. 
Parranquilla  Ld.iD.StkR 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Shs ,, 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Peno.  Deb.  Stk   .. 

Do.  Sler.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.Ld.,Ext. 

Do.  Picf.  Stk 

Do.  Dch.  Stk 

B.  Ayre5&Pac,Ld.,Ord, 

Do.  5  p.c.  r   Pref.  Stk. 

Do.  I  Dfb.  Stk 

Do.  4}p.c.  2Dih.  Stk., 

B.  Ayresit  Rosario,  Ltd., 

7  p.c   Pref.  Shs 

Do.  Sunchales  Ext.    .. 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4p.c.  "A"Deb.  Sk.  Rd. 

Do.  6  p.c.  "  B  "   Deb. 

Stk.,Re.I 

B.  Ayres  Westn.  Ld.  Ord, 

Do.     Def.  Shs 

Do       5  p.c   Pref. 

Do.     Deb.  Stk 

Campos  &  Caran    D.,  Rd, 
Cent.Arg.Deb.Sk  Kd.    .. 

Do.     Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk.  [100 

Do.     Deb.  Stk.,  r934..  ;ioo 

Do.     Deb.  Stk.,  1937..  100 

Do.,  Dbs.,  Red |  — 

Cent.  Uguy.  East.   Ext.j 

L.  Shs 10 

Do.     Perm.  Stk lioo 

Do.    Nthn.  Ext.  L.Sh.t  10 

Do.   Perm.  Deb.  Stk..!  100 

Do.  of  Montev.   Ltd.,  I 

Perm.  Deb.  Stk    .... 

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Ro.'^ar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do      1   Deb.  Stk 

Cordoba  Cent.,  Ltd.,5p.c. 

Cu.  I  Pref  .Stk 

Do.   5   p.c   NoU'Cum. 

aPref  Stk 

Do.     Deb. Stk 

Costa  Rica, Ltd    Shs 

Do.    islMt.  Dbs.  Rd.. 

Do   2nd  Dbs.  Rd     .... 

Do  Prior  Mt  Db.  Rd 

Culwn  Central  5}  Cm.  Pf. 

Da  Mt.    Dbs. 

Cucuta  IS   Mt   Deb    Rd. 

Dna  Thrs.1.  Chris    Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs.,  RcJ 

E    Argentine,  Ltd 

E.ofFr.ince,  Ub.,  KJ.  .. 


6} 
S5i 
94 
26 
105 
103 

74 
!  54 
I  % 
105 
102 

90 

7} 
241 
84 


3^ 
88 
90} 
6i 

i 

46. 
761 

48, 
131 

1 130 

:ii4 
75 

103 

:io2 

I  991 
17 
103 


70 
65 

m 

91 

12j 
106 

55 
157} 
114 

95 

40 

81 

60 

97 

SI 

103 

101 

136 

6i 

93 

45 

es 

76 

43 
112 

106 
Si 

102 
10 

100 

100 

31 

78 
40 
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Foreign  Railways  («»/i»««<0:— 


Last 
Div. 


3/"i 

4 

40 

4 
10/ 
6 
i 
6 


5 
3 

3» 

5/ 

S 

t  +  'l 


6 

3-^/ 

4 

4 


10/ 
« 

5 
5 

4 
4'ii 

4 
3/ 


3/ 
5 


"■35 

19-3 


■4/ 
5 

5 

5 
7 

3 
5 


4 

6 

/id. 

3 
3 


Egyptn   Dlta.  Lgt.  Rys.; 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San .  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Wcstn.  Br.izil,  Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.    E.x-tn.  Deb.  Stk. 
Int. -Oceanic  Mex. ,  Ltd. 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
Ital.3p.c.  Bd.  A&B,Rd 
Uuana6  p.c.  Debs.,  1916. 

Jura  SimpIon,3i  Bds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 

Lembg.-Czern.- Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd. 

Dj   Series"  B,"  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Me.vican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   StK. 

AfexicanSthrn.  .Ld    Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2         do. 

.Mid.  Urgy.,;,td 

Po.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mc  gy  ina  5p.c.  D.  E.,  Rd. 

.Moscow-Jaros. ,  Rd 

.Mo=cow  Windau  Bds.    .. 

Namur  &  Liege 

Do.  Pref.... 

Xassjo  Oscars  L.  Mt.  Db.. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  ,  Debs. ,  Red 

Nitrate    Ltd.    7  p.c.   Pr. 

Con.  Or 

Do.     Def.   Conv.  Ord. 

Do.,istMt.  Bds.,  Red. 
>J.-E.  Urgy.,Ltd.,  Ord.. 
Do.         7  p.c.  Pref.. 
N..W.   Argentine  Ld., 

?.C.  Pref.    
)o.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Stk    

Do.  Prior  Lien 

N.W.  Uruguay  6  p.c.  1 

Prcf.Stk 

Do.    5  p.c.  1  Pref  Stk 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

N'thn  ofSpainPri.Ob.Rd. 

Ottoman   Sm.    Aid.).... 

Do.      ist  Oebs.  Red... 

Do.      2nd  Red 

iOtimn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

1;.,  Red 

( Par.-tgu.iy  Cull.,  Ld.,  5 
I  p.c.  Perm.  Deb.  Stk... 
'Paris,    Lyon     &    Medit. 

j     (old  sys.),  Red 

.  Piraeus,  Atb. ,  &  Pelo.    . . 

Do.  4i  p.c.ist  M.  P.R. 

I     Do.  5 p.c.  Ml.  Bds.  Rd. 

Plo  Alegre&  N.  Hambg. 

j     Ld.,  7  p.c.  Pref.  Shs... 

!     Do.  .Ml.  Deb.  Stk.Rert. 

jPreloria-Pietbg.  Ld.  Rd. 

I  Puerto  Cabello&Vpl  LJ. 

■     Do.  1st  Mt.  Dbs.,  Red. 

'  Recife  &  S.  Francisco   . . 

R.CIaroS  Paulo,I.d.,Sh 

Do.  Deb.  Slk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-.\fric.  5   p.c. 
1st  Mt.;£ioo  Bd.,Red 

iSan  Paulo  Ld 

Do.     5    p.c.    Non.    Cm 

Pref. 

Do.  Deb.  Slk     

Do.   s  p.c    Deb   Stk 

;a.  Vt  &  Cordova     Gt. 
Sthn.    Ld.,  Share^| 

'  Do     Pr.  Ln.  Bds 

Do  Perp.  Deb.  Sik.  ..■ 
S.i.  ?i  5  p.c.2Md  R.  Db.i 

.S.  Austrian    1 

I)  J.     Red 

Do.    (Ser.  X.)   

Souih    Italian  Obs.  (Ser. 

A  toG),  Red 

.S.  W.  of  Venez.  (Rarq.), 

I.d.,7  p.c.  1st  Mt.  Dbs. 

.Sthn.   Braz.   K.   GJe.  do 

Sul,  Ld 

;  Do.  6  D.  c.  Deb.  Slk. 
.•^wedi^hCcnll  ,  Ld.,  (p.c. 

j      Deb.  Stk 

I   r>.,.         Href. 

Tabai.I^l 

l>j.  5  p.c.i  Ch.  D.  K.l 


100 
1000 


123 

102 
IJ 
51 

24 
96 

8'. 
95" 
87 

1i 

93 
106 

£4 
103 

57j 

65 

58 
63 

99 

224 

t; 

82i 

4 

II 
35) 

iS 

7ai 
103j 

31 
145J 

35 

91 

75 

U 

E4 

n 

1C4 
101 
iC6 

97 

12i 


20  i  5 
100  I  72 
100  9J 
10  I  IJ 
100  j  87 
100  '  62 
10  i_2t 
too  !129 
10  12 
10  lij 
M  I  12 
20  i  12 

i 
—  '  57 
-co  'UO 

ICO  118 
100  :i32 
too  il22 

100  63 
100  100 
100  1531 
100  :  91j 


Foreign  Railways  {continued)'.- 


Last 
Div. 

Name. 

IS 

100 
100 

100 
100 

100 
100 
100 
81 
20 

100 
100 
tco 
10 
100 
200 
10 
10 
too 

20 

8 

2 

5 

5 
5 

_3i 

82 

Un.  of  Havanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1S90,  Red 

Uruguay  Nthn.,Ld.  7 p.c. 

Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  . . 

VillaMaria&Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders         

112 

124 
104 

5 
35 

19 
77 
45 
19 

3 
6 

Wtrn.  of  France,  Rtd... 
Wrn.   B.   Ayres  St.    Mt. 

18 

6 

\l 

Wrn.  V,.  Ayres  K-  Cert. 

Do.      Mt.  Bds 

Wstn  ofH.ivana   Ld.  .. 

Do  Mt.  Db«i.,Rd 

Wrn   Santa  F4,7  p.c.  R. 

Do.     OtA 

102 

118 
133 

107 

8/ 

4 

2/r 

Do.     Pref. 

6+ 

Do      Deh. 

86 

ZafraA-Huelva,3p.c.Rd. 

Ji 

BARKS. 


30 


6 
15V 
1.'4 

11} 

31 

91 

t4 


100   102 

tan    ICl 


Div. 

Name. 

.•2 

.a 

&. 

h 

2/6 

African  Banking  Corp.,Ld 

r, 

4 

■/9! 

4/2'. 

ft 

4 

.\nglo-.\rgentine,  Ltd.,;£9 

7 

6 

8fls 

-\nglo-.\ustrian    

I2of 

12 

6/ 

Anglo-Calif.  Ld.,;C2oSh. 

10 

12 

4/ 

Anglo-Egyptian,  Ltd.,;£i5 

.■i 

8-1 

6/6 

.\nglo- Foreign  Bkg.,  Ltd. 

7 

8 

7/6 

Bk.  of  Africa,  Ltd.,  ;Ci83 

6i 

104 

1!/ 

Bk.  of  Australa.sia  

40 

68 

10/ 

Bk.  of  Brit.  Columbia    .. 

20 

174 

30/ 

Bk.  of  Brit.  N.  America  . 

V> 

65 

22/6 

Bk.  of  Egypt,  Ltd.,  I'ii 

.2i 

23J 

7/ 

Bk   of  Mauritius,  Ltd.   .. 

to 

lU 

18/ 

Bk  of  N.  S  Wales 

20 

41 

4  p.c. 

Bk.ofN.  Zland  Gua  Stk. 

100 

lUO 

6/ 

Bk.  of Roumania,  .£20  Shs. 

6 

6 

3/ 

Tarapaca  &Ldn. ,  Ltd.  ,;6io 

■i 

11 

f.12.50 

Bque   Internatle.  de  Paris 

20 

24 

10/ 

Brit.   Bk.  of  S.  America, 

Ltd.,  i,-io  Shares 

10 

114 

16/ 

Capital  &Cties.,L.,i;  50.. 

ic 

W 

20/ 

Chart,  of  India,  &c 

20 

364 

3/7  J 

Colonial,  j£2o  Shares 

6 

43 

10/ 

Delhi  and  London,  Ltd.  . 

2'! 

7/ 

German  of  London,  Ltd. . 

10 

114 

4=/ 

Hong-Kong  &  Shanghai. 

$12'; 

68 

4/ 

Imperl.  o.*"  Persia 

6* 

4 

10/ 

Imperl.  Ottoman,  £,10  Shs 

10 

12 

i^/ 

Intrnatl.  of  Ldn  ,  Ld.,;^2c 

IS 

12 

12/6 

25 
3 

16 

.6/ 

Lloyds,  Ltd.,  ;Cso  Shs.  .. 

33 

18/ 

Ldn.  &  Braziln.  Ltd.,  ;^2o 

10 

20 

44/ 

Ldn.  &  County,  Ltd.,/.*?© 

"O 

1U4 

9/ 

Ldn.  &  Hanseatic,  L.,Z20 

10 

114 

9/ 

Ldn.  &Provm.,Ltd.,  ;£iG 

S 

22 

19/ 

Ldn.&Riv.  Plate,  L., £2^ 

IS 

50.! 

'.'i! 

Ldn.  &  San  Fcisco,  Lid. . . 

7 

i| 

32/ 

Ldn.&Sth.West.,  L.,;C5o 

30 

74 

32/ 

Ldn.&\Vestmins.,L.,i;ioo 

20 

644 

6/ 

Ldn.  of  Mex.  &S  Amer., 

Ltd.,  £10  Shs 

s 

6 
52 

23/9 

Lond.  City&  Mid.,  L... 

^A 

.8/ 

Ldn.  Joint  Stk.   L.,  ;£ioc 

IS 

37 

"/9' 

Ldn.,Paris&Amer.,L.  £20 

t6 

25 

2/ 

Merchan    Bkg.,  L.,  ;C9.. 

4 

3 

7/6 

Metropn   Ltd.,  ^^50  Shs... 

S 

144 

.0/ 

National  Ltd.,  ;^so  Shs... 

10 

22 

National  of  Egypt 

10 

133 

f.  io"50 

Natl  of  Mexico,$icoShs. 

|8o 

25 

1/6 

National  of  N.Z.,L., .£7} 

A 

3 

10, 

Nationals.  Afric    Rep... 

10 

104 

23/'i 

Nationil  Provcl.  of  Eng., 

Ltd.,;£75Shs   

ioJ| 

5ti 

63| 

=6/4" 

Do       do        Ita  Shs. 

12 

7/ 

NorthEastn.,Ltd.,;C2oShs 

6 

17 

.0/ 

Parr's,  Ld.,  iCioo  Shs     .. 

20 

R9 

4°/ 

Stand.  ofS.Afric.,L.,;Cico 

3S 

67 

■  s/ 

Union  of  Austral ia,L.,;^75 

2S 

364 

4  P-c 

Do   Ins.  Stk.  Dep.  1905.. 

iOO 

101 

ie/6 

Union  of  Ldn.,  LtJ. ,  .£100 

I5l 

38 

BREWERIES    AND   DISTILLERIES. 


4i 

4 
7 
7 
6 

% 

4 
6/ 
6 
4i 


Albion  Per.  i  Mt.  Db.  Sk. 
Do.  Perp.  Mt.  "A"D.  S. 
iVUsopp.  Ltd 

Do.     Defd.  Ordv 

Do.     Cum.  Pref 

Do.     Deb.  Slk.,  Red.. 

Do.  Del).  Stk.,  Red.. 
Alton  &  Co.,  Cm.  IT.,  Rd 

Do  Mt.  Bds.,  1896  .. 
.Arnold,  Perrett,  Ltd 

Do.     Cum.  Pref. 

Di.  I  .Mt  Db.  Slk.,Rd 


,100 
1 100 
100 

I  ICO 

jioo 
!loo 
I  IOO 

,100 
too 


10; 

89 
■82i 

I1I84 
11?.', 

90^ 

10} 

98 
5 

10 
102 


Breweries,  Szcicon/inued)'. — 


Div. 


It 
5 

4 

ti 

6/ 

6 

4 

1/6 

1/3 

3/ 

8 

6 

3i 

3/ 

si 

4 
13/1 

5 

4 
4 

2/6 
5 

4 
4 
7/ 
6 

u 

si 
4i 
3i 

41 

4 

i7/ 

6 

15/ 
6 

4i 

It 

4 

4 

6 

4i 

6 

4i 
4 
5 
4i 

si 
4i 
3i 

li 

4 

4/44 

4 

4i 

5/ 
6 


S 

^34 

2/6 

is 
•a 

5 
ti 

5 
10/ 

•! 

4 

3' 

si 

4 

3 

6 
4i 

4  ■ 
8/ 

6 

sJ 

si 
s 

4 
4    . 


Name. 


too 

2i 


Arrol.A  ,&Sons,L.,C.P.S.    10 

Do  iMt.Db.Stk.,Rd  100 
Backus,  1  Mt  Db     R  d.  loo 

Do  p  c.  Inc.Deb.Stckiioo 
Ballard&Co.Ld.iM.D.S.]  00 
Barclay,  Perk.,  L.,Cu.Pf 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Lid 

Do   ■  Cum.  Pref. 

Do.  p.c.  ist.  M.  D.S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

B.itlholomay,  Ltd 

Do.    Cum.  Pref. 

Do.    Deb 

BassS:Co.,Ld.,C.Pf.Slk. 

Do  Mt;  Db.  Slk.,  Rd. 

Do.  B.  Ml.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.     Cum.  Pf 

Do.    Mt.  Db.  Slk 

Bell&Co.Ltd 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt  Db.  Sk. 
Bell,  I.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum. Pref. 

Do,     B.  Pref.    

Do   I  Mt.Db.Stk  Red. 

Do.     B.    Db.  Stk 

Bentley's  Vorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  r  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd. 

Do.  Cum    Pref.    . . . 
Bristol  United,  Ltd.    . 

Do.     Cum.  Pref.     . 

Do.     Deb.  Slk.    ... 
Buckley's,  L.,  C   Pre-prf. 

Do  I  Mt.  Db.  Stk.  Rd. 
Bullard&S.,  Ltd.,D.Sk 

Do.  4pc.  "B"M.  D.  S 
Bushell,Watk.,L.,C.  Pf. 

Do    I  Mt.  Db.  Sk.  Rd 

ButIer,W.,Ld.,C.M.  Pre 

Do.         ist  Deb.  Stkl 

Do.         Deb.  Stk.    . 

Camden ,  Ltd. ,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,J  slone,L.,C.Pf. 

Do.4}pc.  iMt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Slk 

Cannon,  L.,  s  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  . . 
CJiester  Lion  Ltd.,4jD.S. 

Chicago,  Ltd 

Do         Debs.    „.. 
City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  :L.,D  Sk.,Rd. 
Cornbrook  L.,  stCm.Pf. 

Do.  4}  Perp.Mt.D.Sk. 
Courage,  L.,Cm.Pref.Shs. 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Tali.sker  Distil. 

Do.  p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.    iMt.Perp.Db.sk. 

Do  '  B"Deb.  Stk.     .. 

Do.4p.c  prp."C'  D.S. 
Dartford,  Ltd 

Do.     Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Slk. 
Denver  United,  Ltd    

Do.        Cum.  Pref.  .... 

Do.        Debs     

Deuchar.R.&Co.iM.D.S. 
Dcuchar,J.,Ld.,Deb.Stk 

Distiller',  L'd 

Dublin  Distillers,  Ltd.   . . 

Do      Cum.  Pref. 

Duiican&D.aglisb,iCm.P. 
Dutton's  Blackburn    .... 

Do.      Cum   Pref.    

Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  I  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Re<l 

Emerald  &  Phoenix,  Ltd. 

Do.     Cum  Pref... 


10 
102 
744 
524 
92 1 
101 
103 
13 

lis 

99 


Breweries  &c.  (contlnved :— 


1! 

58! 
1341 
122 
102 
2} 

5.1 

93 

13 

11 

100 

94 

44 

3J 

95 

894 

94 

llj 

97 

43 

8 

984 
95 
105 
15J 
11 
9 

994 

934 

39 

154 

35 

15 

121i 

10 

103 

98 

96 

12 

1054 

135 

105 

104 

10} 

106 

121 

1074 

94 

5 

98 

97 
104 
107 
101 
103 

964 

7JI 

4 

1784 
124 
IO64 
18 
4 
61 
103 
97 
1054 

101 
1264 
1194 
101 
6 

124 

1094 

92} 

914 

it 

97 

99 

l\ 

93} 
1001 
954 
20 

J 
4 
7 

104 
100 

105 

4 


Div 


Namk. 


7/ 
V 

10/ 

6 

44 
17/ 

6 

5 

4 

5/ 

8 

6 

4 
5/75 

2,'6 

e 

s 

:» 
12/ 

7 

6 
S 

4 

4i 

6 

5 

S 

61 

\i 


6       Empress  Cum,  Pref 

4i  Do.  ist.  Mt.  Db.  Slk.  IOO 
4        Evershed  (Syd.)  i  M.D.S.  too 

10/      Farnbam,  Ltd 

6  Do.       Cum.  Pref.  .... 

4  Flower  &  Sons,  Irr.  D.  Sk. 
4        Fordham,  ist  Mort.  Deb. 

4  Friary,L.,tDb.  Stk.,Rd. 
6/      Gartsides    

5  Do.    5  p.c.  Cum.  Pref. 

4  Green,J.\V.,L.,iMt.D.S.jioo 
4i      Groves,  L.,  i  Db.  Sk.,Rd.;ioo 

5  Groves fcWhitnall  Cm  Pf.;  10 

4  Do.  Perp.  ist  M.D  S.J  IOO 
1 4     Guinness,  Ltd 

6  Do.     Cum.  Prf.  Stk.. 

5  Do.     Deb.  Stk.,  Red,, 

4  Hall&\Voodhouse,iMDS 

5  Hall's  Oxford  L.,  Cm.  Pf. 
4  Do.  I  Mt.  Deb.  Stk... 
6/      Hancock,  L., Cm.  Pf  Ord. 

6/  Dj     Def.  Ord. 

6/  Do.  Cum.  Pref. 

4  Do.    I  Deb.  Stk.,  Rd. 

4  Hanson's, Ld., I  Mt.Db.Sk 
4i      Heavitree,  t  Mt.  Db.  Stk. 

4  Hardy's  Kimberley  i  Mt. 

5  Hoare,  Ltd.  Cum.  Pref. . . 
5  Do.    "  A  "Cum.  Pref.. 

4  Do.  Mt.Deb.Stk.,Rd 
34  Do.  do.  do.  Rd. 
4/      Hodgson's,  Ltd 

5  Do     I  Mt   Db.,  Red. 

5  Holland  &  Co.  Mt.  Debs 
4i  Hopcraft,  L.,  i  M.  D.  S. 
6/       Huggins,  Ltd.,  Ord.   ... 

4i         Do.    Cum.  Pref. 

3}         Do      t  Mt.Db.Stk.Rd. 

14/6    Hull  Ltd 

7  Do.        Cum.  Pref. 

4i  Ind,Coope&  Co.,44B:P. 
4i         Do.         Deb.  Stk.,  Red. 

4  Do.  "B'  Mt.Db.  Stk.Rd 

5/      Indianapolis,  Ltd 

8/  Do.  8  p.c.  Cm.  Prf.    .. 

6  Do.    6  p.c.Debs 

—  Jones,  Frank,  Ltd 

7/6        Do.  Cum.  Pref.  

5  Do.  ist  Mort.  Debs.  . . 
4       Joule&Sons.iM.D.S.Rd. 
3/      Kenward&  Court.,  Ltd. 
4       Lacon,  L.,  D.  Stk.,  Red 

4  Do.    Irrd.  "B"  D.  Sk. 

—  Lambert&Norris.iM.DS. 
4/      Lascelles,  Ltd 

6  Do.  Cum.  Pref.   

5  Leney,  Ltd.,  Cum.  Pref. 
4  Do.  I  Mt.Db.Stk.  Rd. 

23/9^  Lion,  Ltd.,  £2$  shares.. 
8/45      Do.  New  ;^io  shares.. 

6  Do.  Perp.  Pref.  

4  Do.  B.Ml.  Db,  Sk.  Rd. 
4i     Lloyd&Y.,  Ld.,Db.  Sk. 

5  Do.  "A"  Deb.  Stk... 
4I  Locke  &S.,  Ltd.,  Db  3. 
4}      Lovibond,  L.,  Db.  Stk. 

—  Do.     54  Cm.  Pf. 

4       Lucas&Co.,Ld.,Deb.Stk. 

12/      Manchester,  Ltd 

7  Do.  Cum.  Pref.    

si  Do.  si  p.c.  Deb.  Stk. 
5/      Marston,  J.,  L.,  Cm.  Prf. 

4  Do.  iMt.  Db.  Sk,,Rd,  100 
4I  Do.  A"  Deb. Stk...  100 
7/      Massey's  Burnley,  Ltd. 

6  Do.  Cum.  Pref 

4i      McCracken,L,iM.D.t9o£ 

5  McEwan.Ltd. .Cm  Pref. 
44  Mellersh&NealeiM.D.S. 
S  Meux,  Ltd.,  Cum.  Pref.. 
4  Do.  Mt.  Db  Stk.  Red. 
4i  Michell&A.,L.,iM.D.S. 
4i     MileEndDist.Db.sk.  Rd. 

—  Milwaukee  &  Chic.   Ltd. 
Do.    8  p.c.  Cum.  Pref. 

Morgan,  Ltd.,  Cum.  Pref. 
NalderS:  Coll.,  Ltd 

Do.  Cum.  Pref. . . . 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref. 

Do.     I  Mt.  Deb.,  igti 

Do.  "A"Deb.Stk.Red 
New  England  Ltd 

Do.    Cum.  Pref. 

Do.    Debs.  Red. 
New  London,  L.,  1  D.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

NewYork.Ltd 

Do  I  Mt.  Deb.  Red 
Noakes,  Ld.    Cum.  Pref 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,  L. , "  A"D.Sk.  Rd. 
Northampton,  Ld 

Do.    Cum.  Pref 

Do.    Cum.  Pref 

Do.  I  Ml  Per.  Db.Sk. 
Nth.East.,L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf 
Do.  I  Mt.Deb.Stk.,Red 

Do.  '  B"do.  Red 

Ohlsson  Cape.  Ld 5 

Do.    Cum,  Pref.     5 

Do.   and  Cum.  Pref.   5 

Do.  Deb,  Stk.,  Red. 
01dfield,L..  I  Mt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk 


9 

97 

99 

15 

15i 
106 
100 

99 

1021 
107 
11 
lOOi 
540 
l'/9l 
116 
101 

102 

"i 

12 

14 
109 
101 
100 

99 

121 

Hi 
103 

99 

101 
1121 

83 

100 

9 

10 

94 

19 

15 

9i 
116 
104 


1 

li 

98 
6i 

107 

102 
991 
10  . 

10} 
100 

36} 

12i 

28 
103 

97i 

97 

95 

loot 

9 
99 

16* 

16 
1321^ 

lOi 
100 

97 

14 

12 


105i 
12i 
l(/7 
106 
106 

3I 

I' 

15i 
110 

19 

14 
1031 
101 

921 

99 
8i 
5{ 

35 

79* 

111 
104 
104 
17J 
14 
13 
123 
95 
84i 

UOi 
lOl] 
17 
8 
5 
110 
99 
97 


7o8 


Zhc  Jnvestots'  IRevtew. 


May  19,  1900, 


Breweries,  &c.  {coHiinued)  : 


Name. 


CANALS  AND  DOCKS. 


6       Pag<!&Ovcrt.,L.,Cm.Prf. 
4j,      Do        I  Mt.  Dbs.,  Red. 
10/    Parker's  Burslem,  Ltd. 
6        Do.  Cum.  Ptef. 

Do  iMt.  Dp.Stk.,Red. 
Persse,  Ld.,  i  Mt.  Db.  Rd. 
Phillips'  I  Mt  Db.  Sk. . . 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth   L.     Mt    Deb. 

Stk.,  Red 

Pryor,  Reid,  L.,iD.S.  R. 

Reflells  Bcxley,  5!   C.Pi 

Do.  4J  I  Mt.  Det>.  Stk. 

RhonddaVaI.,L.,Cu.Pf 

Do.  jMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 

Do  iMt.  Perp.Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.     . . 

Do  iMt.  Dbs.  Red 
Russell's, Gravesend,iMt. 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,  Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd, 

Do  "B  Db.Stk.Red 
Savill  Brs.,  L.,  D.  Sk.  Rd. 
Seager  Evans  Ld.Cm.  Pf, 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone  (J.)&Sons4p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref. 

Do.  Gua,  Shs. 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  i  D.Sk.,Rd. 
Simson  &  McP.,  L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,>S2oShs 

Do.  Cum.  Pref.    

Do.  3i  p.c.  Mt.  Db.  Stk. 
Smith  s,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 

Do.    do     Cum.  Pf.   . . 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L.,i  I.I.  Db.Stk.,Rd. 
Steward  &  P.,  L.,i  D.  Sk. 
Stretton'sDerfjy,  Ltd 

Do.        Cum.  Pref.  .... 

Do.  Irr.iMt.Db  Stk 
Strong,Romsey,L.,  i  D.  S 

Do.      "B"Db.  Stk. 
Styles  Winch,  iM.D.S. 
Tadcastcr  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.        Cum  Pref 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.St  Rd 
Truman,  Hanb.  ist  Pf  - 

Do.     Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.  Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  .. 
Wallingford,  L. ,  D.  Sk.  Rd. 
Watney,Combo,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  sJp.c  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
WenlockLtd    Pref.    .... 

Do  J  Mt.Db.  ok.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  i  M(,  Db.Sk 
Wethered   (T.j    &  Sons, 

I  Mt.  Deb.Stk 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead.L.jCu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk.Rd. 
Wolverhmpton  &  D.  Ld. .' 

Do.    Cum.  Pref. 

Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.     Cum.  "B"Pref. 

Do.    Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.    .. 

Do.       Cm  Pf.    

Do  I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do,    Cum.  Pref. 

Young&Co.,  Mt.Db.Stk.  100 
youngerW.,L.  Cu.Pf.Sh.  too 

Do.    Deb.Stk 100 
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Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. .. 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  .. 

Do.     Pref. 

Do.    Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk      

MchesterShipC  «:  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Peb. 
Milford  Dks.Db.StK."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  C..\nal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref.'*A" 

Do.  Pref.  "B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


Commercial,  &c.  (cantinued)  :— 


Commercial  &c.  (continued)  :— 
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Aberdeen  Comb  Works 

Do.     Do.     Pref.   ... 
Aboukir,Ld.,5p.c.  i  M.D. 

Aerated  Bread,  Ltd     

Allen(J.  J.)5p.c.Cm.Pf. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M, Db. 
American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
.\nglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P.  15/ 
Aplin&  Barrett6p.c.C.P. 
ApoUinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd, 
Armstrong,  Whitw.,  Ltd. 
Do.  Cum.  Pref. 

Aron    Electricity    Meter, 

6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S. 
Artisans',  Labr.Dwllgs.,L. 

Do    Non-Cm. Prf.,  1879 

Do.  do,  1884 

Asbestos  &  Asbestic,  Ltd. 
Ashley-grdns.,  L.,  C.  Prf. 
Do.  I  Mt.  Deb.  Stk. 
Assam  Rly.  &  Trdng.,  L., 

8p.c.  Cum.  Pref.  ''A' 

Do.  Deferrd.  "  B  "  Shs, 

Do.  Defrd.  (iss.f.pd)  .. 

Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
AvelingS  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  D.^Iry,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker  (Chs.)  L.,Cm.  Pf. 

Do.         'B,   Cm  Pref. 

Do.     1st  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     si  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Ben.son(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,6p.c.  Cm.Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  . . 
Birm'ham  Vinegar,  Ltd. 

Do.    Cum.  Pref. j 

Do.  I  Mt.  Db.Stk.,  Rd.  100 
Birt,Potter&H.,L.,C.P. 
Bo.ike(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.jRd 
Borax  Consol.  Cm.  Pref. 

Do.  4i  Db.Sk 


f{d. 
9d. 


i} 


Bournemouth  Imp.&Grand 
Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.         Cum.  Pref. 

Do.        Deb.  Stk. 

Bradbury,  Gret.,  Ld.,;£io 

Do.      c  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk. 

Brandram  Brs     L.,C.P. 

Brewers'Sugar,L.5p.c.CP    10 

Brighton  Grd.  Hotel,  Ld.  I    5 

Do       Mt.Db.Stk., Red. iloo 

Bristol  Hotels  Palm.Co. 

Ltd.  ist  Mt.  Red.  Deb 

Britannia  Works,  Ld.     . , 

Do,    6  p.c.  Cum.  Pref. 

Brit.&Bengn's.l.T.A.,  L. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire    . . 

Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,  C.P. 
Do.  ist.  Mt.Db.  St... 
Browne  &  Cagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt, 

Do.     £10  shares 

Do.    Cum.  Pref. 

Do.    ;^io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.     Peip.  Deb.Stk.  .. 

Bush&Co.,I,d.,  C,P.   .. 

Do.     I  Deb.  Stk.,  Red. 

Callard,Stwt.&Watt,LCP 

Callender's  Cable  L.,  Shs. 

Do.     C,P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf, 
Chaplin(W.H.)&Co.,C,P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.S-'/oC.P. 
City&W.End  Props. C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 

Cy.  London  Rl.  Prp.,  Ld. 

Do.    j£i2j  shs 

Do.    Deb  Stk.  Red... 
Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.         Cum.  Pref,. 

Clay  Bock,  &  Co.,  Ltd. 

Do.    Cum.  Pref..... 

Do      Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.    . . 
Coats,  J.  &  P.,  Ltd... 
Do.       Cum.  Pref.   .. 

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 

Col.  Con.&Dis.,L.,C.P, 

Do.     1st  Mort.  Debs.. 

Colorado  Nitrate,  Ltd, 

CGin.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf. 
Cons.  Lndn.  Props.  C.  P. 
Do.      I  Mt.  Db.  Stk, 
Cook,  E.  &  Co.  Cum.  Pf. 
Do.     ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P, 
Cook,  T.,  &  Son,  Egypt, 
Ltd.,  ist  Mt.  Deb.  Red. 
Coombe,  Wood  &  Co. 
Cory,  W.,&Sn,L., Cu.Pf. 
Do.  ist.  Deb,  Stk.  Red. 

Crisp  &  Co.,  Ltd 

Do.      Cum.  Pref.. 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red., 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt    Reg.  Deb. 

Crosfield  &  Sons,  C.P.Pf. 

Do,    4j  istMt.Db,Sk, 

Crossfield    &    Sons    4} 

"A"  D.S 

Crossley,J  ,  &  Sons,  Ltd. 
Do.         Cum.  Pref.... 
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Crystal  Pal.  Prf.Ord.  Stk. 

Do.        5  p.c.  Pref... 

Do.        3  p.c.  ist  1895 

D0.4P.C.  D.Stk.Rd, 

Curtis  &  Harvey,  ist  Mt, 

4ip,c,  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  ., 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ;C2o  Shs. 

Do.     Deb.Stk 

Do.         Do 

DaveyPaxmaniM.D.S.R. 
Davis&Timmins,6p.c.C.P 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.    

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.  Tibbies' Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs ,00 

Dorman,  Long  &  Co.,  L. I     c 

Doulton&Co.L.,5p.c,C.P.     i 

Do.  I  M.  4  p.c.  Irr.  D.S.'ioo 

95d.  Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

Ea.stInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd., "A     ;£5Shs.... 

Do.    fully  paid    

Do.     Deb.Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L,  6  p.c.  C.P. 
Do.  5  p.c,  ist  Mt.  Deb, 
Egyptian  Hotels,  Ltd., 4} 
p.c.  1  Mt.  Dbs.  Red.  ..Ijoo 

Egyptian  M.arkets I     j 

Do.   Debs ,oQ 

Electric  Construe,  Ltd..      2 

Do.     Cum.  Pref. j 

Do.     I  Mt.Db.  Stk.. .1,00 

EleyBros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L, 

Eng.  Sew  .Cotton   

Dc.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 
Do    iMt.  Db,Sk,,Rd, 
Evans,,  D,H,,&  Co,,  L, 

Do,    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  News  y  L.,  C.Pf. 
Evered&Co  ,L.,;{;ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 

Fairfield  Shipb.,L., C.Pf. 

Do.     2  Mort.  Deb.  Stk 

Farmers  Co.,  Ld.,  C.Pf 
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Field,  J.  C.  &  J.,  Ltd.  .. 

_Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fletcher,Son,&  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld, 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.    Pref. 
Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}C.  P. 

Do.  I  Mt.  Deb.  Stk 

Fowler ,  J . ,  &  Co.  (  Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Free,Rdwll.&Co.  L.,  D.S. 
Furness,  T.,  &  Co.,  Ltd., 

S}  p.c.  Cum.  Pref.  .... 
Gartside  &Co. ,  L. ,  Db.Sk. 
GenI  Hydraul  Power,L. 
Gentiewoman,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.    Pref. 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L  , 
A" Deb.  Stk.,  Red  .. 
Ciold.    and    Silversmiths' 

Co.,  Ld.,5p.c.  Cm.Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.    Perp.  Deb.  Stk..  100 

Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Great    West,    and     Met, 

Dairies    

Do.        Pref. 

Greenwich  Linoleum, Ltd 
Greenwood  &     B.,    Ld., 

Cum.  Prf. 

Gwynne(J.&  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf, 
Hafg  &  Haig  Pref, |     I 
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Hammond,  Ltd zo 

Do  8  p.c.  Cum.  Pref.l  10 
Hammond,  L.,  C.Inc.  Stk.  100 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardebeck&  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref 

Do.  Founders'  Shrs. 
Hawaiian  Cmci.Mt.Debs. 
Hawthorn   Leslie,  4^  p.c. 

I  Mt.  Deb.    ..  „ 

Hazell.  Watson,  L..  C.  P. 
Head,  Wnghtson  &  Co. . . 
Henley's  1  eleg. ,  Ltd 

Do.     Pief  Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.    Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref.  . 

Do.  Deb.  Stk.  . 
Holland  &  H.,Ld.,Cm.Pf. 
Home&Col.Stres.L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G.&  Co.,  Cm.  Pf. 
Hopwood  &  Crew,L.,  Ord 
Hornsby,  Ltd.,  £jo  Shs. 
Hotchks.Ordn.,  Ltd 

Do.         5  p.c.  Cm.  Prf. 

Do.        iMt.Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 
Do.         iMt.D.Sk.,V. 
Houlder  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howard  &  Buigh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk., Red. 
Howell,;.  Ltd.,;£sShs. 
Howell&Js.,L.,;£3iShs. 
Humphreys, L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamCIthg.,Ld.,Cu.Pf. 
Idris  &  Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  sp.c.G.  B 

III.  Col.  Car  Tr.  5  p.c.  D. 
'Ulus.Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Impl  .Russn  Cotton,  L. 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
iDgersoll    LSargeant    Drill 

Ord 

Do.      6  p.c.  Pref,. 
Intern.   Tea,  Cum.    Pref. 
JarrahdaleJar.For.&Rl.P 

Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.         Cum.  Pref. 

Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     . . 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinlocb  &  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2Mt.  7p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  r  Mt.  Debs.,  Red. 
Lanston  Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  r  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;Cio  shs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby.L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Licbig*s,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.    Def. 

Do.  I  Mt.  Deb.  Sk.  .. 
Lipton    

Do.    5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co. ,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehsg. ,  Ltd. 

Do.  I  Mt.  Db.  Stk.,Rd. 
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6/ 
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6Jd. 

4/ 
4|d. 
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Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,Lightrage;£io 
Ldn  Cornel.  Sale  Rms.,L. 
L.,Grsfer,  N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Ord. 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld.;£io 
London  Shoe  Co.,  5J  C.  Pf. 
London  Stereos  ,  Ltd.  . . 
Ldn.  Un.Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.    Cum.  Pref 

Lovell&   Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red.  100 
Loveys  (J.),  L.,  Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4}  Deb.  Stk    

MacLellan,     L.,     1     Mt. 

Debs. ,  1900 

McArthur(W.&A.),Ld., 

51  Cum.  Pref 

Do.  4i  J  Mt.  Deb.  Stk. 
McEwan.I.&Co..Ltd... 

Do  Mt.  Debs.,  Red. 
McNamara  L..  Cm  Pref. 
Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref  . . 
Manbri  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. .. 
Do.  Cm.  Pf... 

MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.Mt.Db, 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.  .. 
Mather  &  Piatt,  5  p.c.  C.  P. 
M.ivnards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.DwIgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  ,  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  t  Mt  Db. 
Middle-class  Dwellings 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do.     Cum.  Pref.  

Milner's  Safe,  Ltd 

Moir&Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  5}  p.c.  C.  Pf. 

Do.  4}  I  Mt.Db.Sk.Rd. 
Nat.  SafeDep.,  Ltd 

Do.    Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.    Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  I  Mt.  5  p.c.  Debs. 
Neuchtel  Asph.,  Ltd.  .. 
Ne-v  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do  6p.c.iMt.Dhs.Rd 
N, Trinidad  AsphalteDbs. 
Neivnes,  G.,  L.,  Cm  Prf 
Nicho'i^n's,  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd.  ... 
Novello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref.... 
Palace  Hotel,  Ltd 

Do.        Cum.  Pref.... 

Do.         1  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.           Cum.  Pref. 
Paquin,Ltd 

Do.        Cum.  Pref.... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  /^lo  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,  G.  &  T.,  L.,  C.  P. 
Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.Stk 

Peaison,C  A.,L.,Cu.  Pf. 
Peebles,Lld 

Do.        Cum.  Pref..... 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid  Ltd 

PerrySt  Co 

Do.  "  A"  Pref. . . 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.  8  p.c.  Cum  Pref. 

Do  I  Mort.  Debs.  ..'loo  IDS 
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Commercial,  &c.  {coniinued) : — 


^^ast 
Div. 


Name. 


7    !Pinto(L.  &  H.)Cm.  Pf. 
gjd.    Plummer,  Ltd 

5  Do.     Cum.Pref. 

51     Portman  Est.  Mans.  C.P. 

4  I  Do.  ist  Mt.  Deb.  Stk. 
20/     ;  Price's  Candle,  Ltd. 

6  Priest  Marians,  L., Cm.Pf. 
7/6  Prince's  Hall  Restaurant 
6        Pryce  Jones,  Ld.,  Cm.  Pf. 

5  Do.    Deb.Stk.    .. 
8?d.    Pullman,  Ltd 

5  Do.     Cum    Pref. 
2/q     Queen's    Club     Gardens 

Estates  Ltd.,  5I  C.  P. 
4  Do.  ist  Mt.  Deb.  Stk.. 

10/      Read  Bros.,  Ltd 

5/         Do.    5  p.c.  Cum.  Pref. 

4  Do.     Deb.Stk 

6  Redfern,  Ltd  .   Cum   Prf. 
5I      Reid  &  Co.  Cum.  Pref. 
4}     Rickett,  Cock,  C.P.   .. 

5  Ridgways,  Ltd.,  Cu.  Pf. 

—  R.  Janeiro  Cy.  Imps.   Ld. 

5  Do.     Debs 

5  Do.    1882-1893 

7/      R.  Jan  Fl.  Mills,  Ltd.  .. 

5  Do.  I  Mt.  Debs.,  Rd. 
7/      Riv.  Plate  Meat,  Ltd.    .. 

10/  Do.     Pref. 

6  Do.  6  p.  c.  ist  Chg.  Deb. 
6        Rob.ArthurTheat.Cm.Pf. 

83d.    Roberts,  J.  R.,  Ltd 

5  Do.  I  Mt.  D.  Sk.,Rd 
J/4J     Roberts,  T.R.,  Ltd 

5  Do.     Cum.  Pref. 

,6      Rogers,  R.  H.&S.,  Ltd. 

5  Do.  Cum.Pref... 
7;d.    Rolez,  Jules,  Ltd 

—  Rosario  Nit.,  Ltd 

5  Do.    Debs 

8|d.  Rotherham,  J.,&  Co.  Ld 

5  Do.  Cm.  Pf. 
4                 Do.           Deb.  Stk. 

1/      Rover  Cycle 

5/      Ryl.  Aquarium,  Ltd. 

6  Do.     Pref. 

3/       Russian  Petroleum  . . 
6}  Do.    6}  p.c.  Cm.  Prf. 

12/       Ruston,  Proctor,  Ltd 
4i  Do.      ist  Mt.  Deb. 

6  Saccharin  Corp.  Deb.Stk, 
5/-     Sal.  Carmen  Nit. ,  Ltd. .. 

lojd.    Salmon  &  Gluck.,  Ltd. .. 

—  Salt  Union,  Ltd 

I     Do.    7  p.c.  Pref. 

i     Do.    Deb.Stk 

Do.     'B"Del).Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do      Debs.,  Red     

Do.    &  Ldn.  For.  Htl., 

Ltd., 5  p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

SchibaiefF  Petroleum 

Do.     Cum .  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI. 

Schweppes,  Ltd 

Do     Def. 

Do.     Cum.Pref. 

Do      Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton  Ltd.   .. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltd,   .. 

Slaters,  Ltd 

Do.     Cum.Pref. 

Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  .... 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer,Turner,&Co.Ltd 
Do.        Cum.Pref.... 

Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.  Red. 
Do.  "A"Db.  Stk  Rd, 
Do.  "B"iDb.Stk.,Rd 
Do.Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.       Debs.,  igi4  .... 
Staffd.Nthcote  sp.c.  C.P. 

Steiner  Ld.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd, 
Stephenson  (R.),  C.P.  .. 

Do.        Deb.Stk 

Stevenson&  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry&Co.,Ld.,Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Con,struction.,  Ld. 

Teleg.  Mannf. .  Ltd 

Teleg.  Manuf.  Ltd.  C.  P. 

ThamesIronw'ks5p.c.C.Pf 

Do.  4p.c.Irred.i.M.D.S. 

T.R.,DruryLane,  Ld./;i 
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Commercial,  &c.  {contiHued)  : — 


IjKt 

Div. 

Namb 

i 

.a 

4/II 

Thom  D  &  Co.,  Ltd.  .. 

•i 

3* 

5 

Thompson,MrK.,L.,i  Db. 

100 

lOlt 

4i 

5 

Thorley,J.,Ltd.Mt.D  S. 
Tilling,  Ld. ,  Cum.  Pref. . 

lOO 

lUa 

S 

6 

4 

Do.           sp.c.iD.R. 

1 

7id 

Tower  Tea,  Ltd .'. 

X 

s 

S 

Cm.Pf. 

1/6 

Travers  Ld.    Ord 

I 

12 

S 

Do.      Cum.  Pref.     .... 

10 

4 

Do.       I  Mt.  Dbs.,  Rd. 

100 

102 

6 

TucumanSug.,1  Dbs.,Rd. 

100 

100 

S 

Tylor  &  Sons,  Ld.Cm.Pf. 

10 

11 

4/ 

United  Alkali,  Ltd 

10 

2 

7 

Do.     Cum.Pref. 

10 

9 

5 

Do.    Ml.  Db.Stk.,Rd. 

100 

1C9 

2?d 

Un.  Horseshoes  Nail N. 

Cm.  8  p.c.  Pref 

I 

ft 

5 

Un  Kingm.Tea,Cm.Prf. 

5 

.3 

1/ 

Un.  Lankat  Plant., Ltd. . . 

X 

1?>. 

i/io 

Un.Limmer  Asphlte.,Ld. 

I 

2f 

20/ 

Val  de  Travers  Asnh.,  L. 

10 

19 

3/ 

V.denBergh's,  L.,Cm.P. 

5 

4 

7!d. 

Do.  6  p.c  "B"  C.P. 

z 

3/ 

Venice  Hotels  6  Cm.  Pref. 

■> 

4 

5 

Vinolias  p.c.  Cm.  Pf.    .. 

s 

5 

6 

4 

WaIker&M.,Ld.,Cu.  Pf. 

s 

4 

Walkers,  Park.  Mt.  Dbs. 

100 

a) 

I. 

Wallace,  Wm.  &  Co 

I 

1 

7/ 

Wallis,Thos.  &Co.,  Ltd. 

«; 

12 

6 

Do.         Cum  Pref.  .. 

s 

■/} 

1/6 

Waring,  Ltd.,  Cum.  Pref. 

s 

5 

Dj.iMt.Dh  Sk.  Red. 

100 

109 

49 

Do.Irred.  "B"Db.Stk. 

100 

101 

s/ 

Warne  lEst.,  Ld.,Cu.  Pf. 
Waterlow,  Dfd   Ord 

10 

11? 

20/ 

10 

21i 

4' 

Do.                  Prfd. . . . . 

10 

Hi 

3i 

Do.               Cum.  Pref. 

10 

9* 

»i 

10/ 

Waterlow  Bros  &  L.,Ld. 

10 

5 

Do.            Pref.  .... 

10 

11 

2/6 

Webley  &  Scott,  Ltd.    .. 

s 

z 

5 

Do.           Cum.  Pref. 

s 

3 

r/ 

Weldon's,  Ltd 

I 

5 

1} 

5 

Do.     Cum.  Pref. 

'A; 

Welford,Ltd 

I 
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j/ 

Welford'sSurreyDair.,  L. 

5 

Welsbach  Incandescent.. 

100 

if,- 

S'iSSd 
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Do.    Dfd 
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100 
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Do.     Cum.  Pref. 

7|d. 

West  London  Dairy,  Ltd. 
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WharncliffeDwllgs,L.,Pf. 

10 

iij 
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Do.  3p.c.Irr.Mt.Db.Sk. 

100 

91 
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Wheen&Sons,  Ld.Cm.Pf. 
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1/ 

White,  A.  J.,  Ltd 
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ft 
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Do.     6  p.c.Cum.  Pref. 

I 
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White,  J.B.,Ld.,M.D.R. 

100 

99* 

5 

White,  R.,  Ltd., Deb.Stk. 

TOO    llMi 

7/ 

White,  Tomkins,  Ltd.... 

10 

ai 

5 

Do.           Cum.  Pref. 

10 

10 

4 

Whiteley,L.,4p.c.iM.D.S 

100 

104 

77 

Wickens,  Pease  &  Co.,  L. 

5 

It 

6 

Wdkie,  Ltd  ,  Cum.  Pref. 

10 

n 

1/ 

Wigham-Richardscn  &  Co 

1 

.^ 

6d. 

Do.        5  p.c.  Cm.  Pf. 

1 

li 

7/ 

Willans  &  Robinson,  Ltd 

5 

W. 

6 

Do.  Cun.  Pref.     

5 

7+, 

4i 

Do  iMt.Db.Stk.,Red. 

100  !l05 

6 

Wilier  &  Riley  Cum.  Prf. 

«; 

5i 

10/ 

Williamson,  H.,  Ld.,Ord. 

8i 

5} 

Do.     5  p.c.  Cum.  Pref. 

5 

?l 

7} 

Williamsons,  L.,  Cm.  Prf. 

I 

6 

Do.            Cum.  Pref.  . . 

n. 

■ii 

Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

I 

1 

4i 

Do.          I  Mt.  Debs. 

100 

4i 

WilsonSons,Ld. Deb.Stk. 

io3  106i  . 

6 

Wmterbottm.Ld.,  Cm.  Pf. 

14*, 

S 

Woolley.Sanders&Co.C.P 

I 

1 

f 

Yates,  Ltd 

5 
5 

1 

Do.           Cum.  Pref. 

?.' 

1/ 

Yealman&Co.,  Ltd 

I 

1^ 

s* 

Do.           Cum.  Pref. 

5* 

6T"nd. 

Yorks.  Colour  Dyers  Ord. 
Do.            C.P 

li 

i 

1 

Do.      I  Mt.  Db.  Stk. 

100 

100 

CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN 


Amsterdam  5  p.c, 

Auckland  City,  '7a  1904-24 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln., '83..  1934-8 

Auckland  Harb.  Debs, 

Dq.  1917 

Do.  1536 

Balmain  Bero* 1914 

Brunswick  Debs...    1916-2 

B.  Ayres  City  -(J  p.c.    . . 

Caoe  Town,  Ciiy  of. . .. 

^     ^°:  ^  .  •■'943 

Do.     3J  Debs 

Chicago,  City  of,  Gold  1915 

Christchujch   1926 

Copenhagen 

Cordoba  CitySterl. 

D*.    6  p.c 

Duluih  (U.S.)  Gold 
Dunedin  (Otago)  .. 
D), 

Do.  C*"^nsols 
Durban  Insc.  Stk.. . .  .1949 
Fitzroy,  Melbrne. . .  1916-19 
Gisborne  Harbour. ..  .1915 
Greymouth  Harbour.  .1925 


.1926 

.1925 

..1906 

.1908 


100 
100 
100 
100 
100 
loo 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 

100 
100 

ICO 

100 
100 
100 


117i 

132i 

114 

lO&i 

107* 

in 

110 
106 

77i 
1034 
109 

98 
107i 
126i 

97 

15 

16 
110' 
126i 
1094 
106 

£9- 
109 
105 
107 


710 


TLbc  Jnvestors'  TReview. 


May  19,  1900. 


Corporation  Stocks,  &c.  (cmtiittuil):— 


4 

-4 
4 

6 
6 

\k 
5 

4 
4 
7 
5 
5 

\ 

4 
4 
6 
6 
6 
« 


Hamilton 1934  '°° 

Hohart  Town    1918-301 100 

Do.  1940,100 

Invercargill  Boro  Dbs.1936  100 
Launceston  Twn.  Dbs.1916  100 
Lyttleton,  N.Z.,Harb.i929 
Melbourne Bd  ofWks.1921 
Melb.  City  Debs.  1897-1907 

Do.       Debs 1908-27 

Do.      Debs..  1915-20.22100 
IMelbne  Harb.  Bds.,  1908- j  too 

Do.    do 1915  '°° 

Do.    do 1918-21  too 

Do.       Tms.Dbs  19 14-16  100 
Do.     Fi/eBrig.  Db.  1921  too 

Mexico  City  Stg too 

Moncton  N  Bruns.  City  . .  too 

Montevideo ^'^ 

Montreal  Stg 'O^ 

Do.  1874  100 

Do 
Do. 
Do. 
Do. 


...1874 

1879 

1933 

Perm.  Deb.  Stk too 

Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do     H.trb    Bds.   (Reg.);  100 
Do.;    p.c  (Bearer).. 1919100 

OtagoHarb.Deb.  Reg too 

Do.  1877 

Do  J88i 1921 

Do  Debs.    ..1921 

Do  Cons.    ..1934 

Ottawa  City  

Do 1904 

Do  Debs.   ..1913'°° 

Parana  Municipal 6  p.c.  ..  jioo 
PietermariUburg   3 J    p.  c. 

Con.  Stk 1939!'°° 

Port  ElizabethWaterworks  100 

Port  Louis  

Prahran  Debs 1919 

QuebecC.Coupon.1875 1905 

Do.  do.  1878   19081100 

Do.  Debs 1914-18J200 

Do.  Debs 1923, 100 

Do.  Cns.Rg.  Stk.,  Red..  100 

Rio  Janeiro  City    1 100 

Rome  City  2nd  to  8th  Iss.  "" 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Loui  C.  (Miss.). .1911 
St.  Loui  C.(Miss.  ..1913 

S.-inta  Vi  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 
Do.        Debs  . . .  .1919 

Sydney  City    1904 

Do.        Debs.    1912-13J100 

Do.    do.  (1894)  ..1919.100 

Timaru  Boro  7  p.c. . .  1910, 100 

Timani  Harb  Debs  1914  [100 

Do.-  Debs. .  .19161 100 

Toronto  City  Wtwksi9o4-6l  too 

Do  G.  Cn    Dbs  1919-20,100 

Do.  Strlg 1922-8  100 

Do    Local  Improv 100 

Toront    City  Bonds. .  1929J 100 

Valparaiso  100 

Vancouver  r93t !  100 

Do     1932;  100 

Wanganui  Harb.  Dbs.  1905  100 

Wellington  Con. Deb.  1907  100 

Do.  Improv.,  1879    ....100 

Do.  Wtrwks   Dbs.,  1880  loc 

Do    Debs.,  1893.. .  .1933I100 

Wellington  Harb 19071 100 

Westport  Harb.  Dbs.  1925100 

Winnipeg  City  Deb. . .  1907 

Do 19x4100 


Financial,  Land,  &c.  [contintud)  :— 


Last 
Div. 


105 

HI 

101 

107 

103 

12H 

104 

102) 

1055 

104 

I07i 

106 

103 

108i 

107 

98i 
101 

77 
102i 
102} 
103 

99 

93 
108 
113 
112 
105 
104J  : 
105} 

99', 

62i! 

1211 
lU2ii 
103 
116 
105 
105 
103 
105i 
105 

42i 

98 
110 
106 
100 
112 

lis 

106 
105 

98i 

71 

94 

32 

32 

99 
101 
105 
105. 
107: 

94} 

79 
105 
104 
104i 
104 
106 
122} 
109 
109 
105 
113 
105 
lOli 
101 
104 
104 
I104J 
107* 
110} 
122 
122 
110 
103 
107 
114 

!iii 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4 
4 

6 
6 

1/ 


4/ 

>«/ 

4i 


LtZ,'Mt.  Db.  Stk.,Rd 
Amcr.Frehld.Mt.  ofLan., 

Ld.  Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
AnglO'Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 


lOO  I  82 

100  i  94} 
100  ;  97 
2  :  is 
too  10) 


Argent  Sthrn..  Ltd 

Assets  Fnders.'Sb.,  Ltd., 
Assets  Re^liz.,  Ltd.,Ord., 

Do.    Cum.  Pref. 

Aoslrln.  Agricl.  ;iJ5  Shs. 
Aust.   N.  Z.  Mort.jLtd., 

Deb.  Stk.,  Red 

Australian  Kst.  &  Mt.,  L., 

1  Mt.  Deb.  Stk.,  Red. 

Do.  "  A  "    Mort.  Ueb. 

Stk  .  Red 


10  ! 


4 
3 
S 

I2/« 

■74! 
5/ 

J/3 

3d. 

4d. 

S 

6 

18 


4 

4V 

6 

5 

u. 


4i 

I 
3* 

20/ 

6 
4i 

1/3 

4 
4 


in 

99} 
1} 


5        °,  . 
21}   64}  I 


100 

93 

too 

&8 

100 

79 

4} 

4 

1/45 


5 

2/ 

5/ 
4i 
2/ 

li 
7/ 
4/ 
5/ 
1/6 


4 
8-:d. 

3} 

4 

4 

2/6 
t2/6 


3/7 

3/»! 

'I 

4 


»/ 
>} 

6 


Namb. 


24 


.1/ 


8S 

1 
*25 

»IOO 


>} 

too 


Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  .£25  Shs.    .. 

Do.    New,  ^25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Benga    Presidy.  i  Mort. 

Deb., Red 

British  Amer.  Ld.  "A" 
Do.  "B" 

Brit.&Am.Mt.Ld./;io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£25Shs 

Brit.  N.  Borneo  jCi  Shs. 

Do. 

Brit  S.  AfricaMt.Db.Rd. 

B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Credit  Foncier  of  Mauritius 

ist  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

A"  Scrip    

Deb.  Corp.  ,Ld. ,  ;£io  Shs 

Do.        Cum.  Pref. 

Do.  P<rp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh. ,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red.  -- 
Equitable  Revers.  In. Ltd. '100 
Frhld.&Lshld.In.Co.C.P.!  10 
Genl    Reversionary,  Ltd.  100 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay   

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.   Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

fnternatl.    Fincial.    Soc, 

Ltd.  ii;7}Shs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;(;t8Shs 

Do.     Debs.,  Red 

Do.    Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

)Czo  Shs 

Do.    Cum.  Pref., 

Do.    Deb.  Stk. 
Law  Land,  L.,  4^Cm.Prf. 
Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.&  N.  Deb.  Corp., L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4i  ist  Mt.  Db.  Sk.  100 
Mtge.  Co    of  R    Plate, 

Ltd.  ;^io  Shs 

Dc.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red. .. 
Natal  Land  Col.  Ltd .    . . 

Do.  8  p.c.Pref.,iS70. . 
Natl  Disct  L.,  £qs  Shs. 
Ntl.  Mt.  &  A5.  N.Z.,  L., 

N.S.W.Mt.Ld.V&A.L 

Do.    Deb.Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,;C9  

N.  Zld  Assets  Rea  Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ld  Prf.  Ln.Deb  Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

£:t   Shs 

Do.  5  p.c  Cum.  Pref. 
Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&  Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. . . 

Mort  Pref.  Ord.  Stk... 

Do.     Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.Tst.Deb., 

1903-6 

RamnadRaj  Sterl.i  M.D. 
Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Tr-st.,Loan& 

Agcy  ,L.,"A'  ;(;ioShs. 

Do.     Def."B" 

Do.  Db.  Slk.,Red.... 
Sant     Fi  &   Cord.   Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

iCioShs 

Scot.  Australian   Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest., 

Ltd.   Guai.  Pref. 


Financial,  Land,  &c.  (cfittinueil) :—  Financial— Trusts  (coHiinueJ)  :— 


35/ 


100 
6} 

too 


SI 

if 

103 
i 

5! 
92 
109 
103 

no 

104} 
aV 
24 

2i 
101 

96} 

li 

100 

103 

101 
99 

77 

IS 

12 

114* 

5| 


96} 
1?^ 

no 

7} 
8} 
93 

I' 
95 


97 
101} 
110} 

4 
3} 
105 

31 
A 

Ji 

55} 

124i 


Last 
Div. 


«o/ 
2/6 

4 
4 


6/5 
4/7 

lojd. 


4 
5 
2/ 

5} 

4} 
5 

.0/ 

4 


Set.  .Australian  Invest 
Ltd.  Guar.  Pref.  

Scot  Australian  Invest., 
Ltd.,4pc  Perp.  Dbs. 

Sivagunga  Zemdy.,  ist 
Mort.,  Red Iioo 

Sth.  Australian !  20 


Namb. 


2j 

too 

100 


Texas  Land  &  Mt.,Ltd. 

Do.     Deb.  Stk.  Red 

Trafford  Pk.  Est.,  i  Dbs. 

Transvaal   Est.  &    Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.    Old,  fully  paid  .. 

Do.     New, fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;^2oShs 

Do.    New;C2oSh5.... 
Tst.  &    Mort.  of  Iow.a, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £'°  Shs,. 

Do.    Irr^d.  Deb.  Stk. 
Union  Dsc,  Ld.,;^io  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk.  100 

Do      Deb.Stk 

Dc      Deb.Stk 

Do.     Deo.  Slk.  P.ed... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Ctaar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk..  100 
Wstr.  Mort.&  Inv.,  Ltd 

Deb.Stk    100 


2i 


25 


97} 

99} 

101} 

21 
98" 
101} 


14 
lOSi 
10» 

15* 
71} 
66} 
83 

1 

104i 
109} 

734 

22} 

104 
93 


FINANCIAL-TRUSTS. 


6 

Afric  City  Prop.,  Ltd... 

X 

* 

6 

Do.    Cum.  Pref. 

I 

* 

5 

Do.     ist  M.  Dbs 

lOO 

944 

4 

Alliance  Invt. ,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

100 

va.i 

.^ 

Do.    Defd 

100 
100 

IX 

4 

Do.    Deb.Stk.  Red... 

101 

5 

Amrcn.  Invt.,  Ltd.,  Prfd. 

100 

99 

Do.    Defd 

100 

100 

4 

Do.     Deb.  Stk.  Red... 

107^ 

2 

Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

100 
100 

HH 

_ 

Do.     Defd.  St      

22* 

4 

Do.    Deb.Stk 

100 

103 

4 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

100 

76} 

4 

Do.    4  p.c.  Perp  Deb. 

Slk 

100 

m 

4I 

Bankers'    Invest.,    Ltd., 

Cum.  Pre        

100 
100 

100 

lOi 

IIIOIO 

Do.    Defd 

7,^ 

4 

Do.    Deb.Stk  

108 

4/=8 

Brewery  &  Comml.  Inv., 

Ltd.,  ;£ro  Shs 

7 

'/ 

4 

British  Investment,  Ltd., 

Cum  Prefd 

100 
100 
100 

Klh 

5 

4 

Do.    Defd 

115} 
104} 

Do.    Deb.  Stk 

6 

Brit  Steam    Invst.,Ltd., 

Prefd      

100 
100 

100 

1^1 

Do.    Defd 

if4 

4} 

Do     Perp.  Deb.  Stk  . . 

1/ 

Car  Trust    Invst.,  Ltd., 

/^loShs 

=1 

100 
roo 

i 

Do.     Pref.     

88 

4 

Do.     Deb.  Stk.,  1915,. 

100, 

4 

Clnl. Sec,  Ltd., Prefd.  .. 

100 

1U3 

6?; 

3 

Do.    Defd 

100 

100 

4 

Consolidated,  L.,  C.  i  P. 

^ 

6 

Do.   5p.c.  Cm.  2nddo. 

100 

■ 

Do    Defd 

100 
100 

12 

4i 

Do.   Deb.  Stk 

l"^' 

fi 

Deb.  Sees.  Invst 

100 

lU* 
108 

4^ 

Do.  4p.c.Cm.Pf.Sk. 

lOO 

Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

100 

iW 

5 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

too 

112} 

6 

Do.       Defd 

100 

67 

4 

Do.       Deb.Stk 

too 

lC7i 

S 

Foreign  &  Colonial  Invt., 

Ltd  .  Prefd 

100 
too 

130} 
97J 

4} 

Do.       Defd 

4} 

Gas,  Water  &  Gen.  Invt,, 

n 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

100 

100 

89} 

4 

Do.       Deb.  Stk 

lOO 

lUU 

5 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

100 
100 

KW 

«} 

Do.       Defd.  Stk 

1^! 

Do.       Deb.Stk 

100 

•2,6 

Globe  relegph.&Tst.,Ltd. 

xo 

i^f 

6 

Do.             do.       Pref. 

10 

4 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

too 

100 

82} 

:l 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

100 

KB 

Do.       Defd 

too 

36} 

44 

Do.       Deb.Stk 

100 

110 

Do.             do. 

too 

104 

4i 

Guardian  Invt.,  Ltd., Pfd. 

100 

^ 

Do.              Defd. 

100 

4 

Do.       Deb.  Stk. 

100 

103 

Last 
Div. 

Namb. 

1 

1 

5 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 100 

tlO( 

a 

Do.       Defd too 

50 

4t 

Do.       Deb.  Stk 100 

UU 

5 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    'loo 

102 

3} 

Do        Deb.  Stk.  Red  ]  100 

96), 

4} 

Internal  Invt.,  Ltd., Cm. 

Prefd 

too 
100 

BOi 
10 

— 

Do.       Defd 

4 

Do        Deb.  Stk |ioo 

lUl 

4 

Invest.   Tst.   Cor.     Ltd. 

Pfd 

100 
I03 

107* 

4 

Do.                   Defd 

106* 

4 

Do.    Deb.  Stk.  Red 

100 

103 

5 

Ldn.   Gen.    Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

too 

1124 

7 
4 

Do.       Defd 'loD 

Ubk 

Ldn.  Scot  Amer.Ltd.Pfd.  100 

107* 
82? 

4 

Do.              Defd.  loD 

4 

Do.        Deb.  Stk. 

100 

103 

4 

Ldn.Tst.,Ltd.,Cum.Prfd. 

Stk 

too 

1 03 

lOOJ 
73? 

4 

Do.         Defd.  Stk 

4, 

Do.        Deb.  Stk.,  Red. 

lOO 

las 

3i 

Do.  Mt.  Deb.Stk., Red. 

100 

100} 

5 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

100 
too 

1091 
58} 

3 

Do.       Defd 

4 

Do.       Deb.  Stk 

100 

no 

4 

March  ints,Ltd., Pref.  Stk 

too 

102+ 

4 

Do.            Ord 

100 

97* 

mi 

4 

Do.           Deb.  Slk. 

too 

4t 

too 

107i 

4 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

100 

93 

4 

Do.  4  p.c.  "B"  do 

100 

58 

4 

Do.  4  p.c.  "A"  Scrip. . . 

too 

94 

4 

Do.  4  p.c.  "B"do 

too 

69 

5 

Municipal,  Ltd.,  Prefd. . . 

100 

VO; 

Do.    Defd 

too 

14 

4 

Do.    Debs 

TOO 

106 

4 

Do.    Debs."B".... 

coo 

lo:; 

4 

Do.    "C'Deb.  Stk. 

too 

93* 

5 

New     Investment,    Ltd. 

Ord ! 

too 
100 

S9 
94, 

5 

Omnium  Invest.,Ltd., Pfd. 

*/ 

Do.       Defd 

too 

28 

4 

Do.       Deb.  Stk. 

too 

101 

sl 

Railway  Deb.  Tst.  Ld,, 

;£2oShs 

10 
too 

6i 
107 

s 

Do.       Debs.,  Red.    .. 

4} 

Do.      Deb.Stk.    1911 

too 

103+ 

4 

Do.            do         1927 

too 

103 

4 

Railwaylnvs.  Ltd.  Prefd. 

too 

107} 

ISIU 

Do                 Defd 

100 

21 

Qhk 

Railway  Share    Trust  & 

8 

M 

7i 

Do.       "B"  Pref.  Slk. 

100 

147+ 

4} 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

too 
100 

104} 
55 

4 

Do.        Defd 

5 

Scot.  Invst.,  Lid„Pfd.Stk. 

100 

96 

4 

Do.               Defd... 

100 

32 

4 

Do.           Deb.  Stk. 

103 

4} 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

too 

too 

96} 
42} 

£3 

Do.        Defd.  Slk 

4 

Do.       Deb.Stk 

too 

99+ 

6 

Sth.AfricaGoIdTst.,C.P. 

1  + 

1* 

Do.    rst  Debs.  Red. 

too 

105 

1/3 

Stock  Conv.    &    Invest.,! 

Ltd.,;<;5Shs i     I 

1+ 

tt 

Do.  do.   4}p.c.Cm.Prf.|ioo 

112} 

Do.   Ldn.  &N.  W.  1st. 

Charge  Pr-fd.noo 

107 

4 

Do       do.  2ndChgePrfd. '  100 

108 

n 

Do.      do.  Defd.  Charge  100 

29 

3 

Do.    N.East.  1  CheePfd. .  100 

87. 

40/ 

Do.    N.EastDefd.  Chgelioo 

4U 

6 

Submarine  Cables    '  loo 

126, 

S 

U.S.  &  S.  Amer.  Invest., 

Ltd., Prefd 

too 
too 

97* 
24? 

toi 

Do.         Defd 

4 

Do.        Deb.  Stk 

too 

100+ 

GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 

5 


3/ 

'M 
10/ 

4l 

12 

9 
5 

8} 

20/ 

12/ 

3% 

7 

1/2} 

6 

I 

4 


Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand 

Do.        Deb.Stk.., 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'mmth.&  P.  Elec 

Do.     4+ Cum  Pref... 

Brentford  Cons 

Do.        New   

Do.        Pref.   

Do.       Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consunirs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 

Brompton  &  Kensington 

Elec.  Supply    . . . 

Do.     Cum.  Pref. . 


Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.     

Do.     Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 
B.  Ayres(New),  Ltd.   .. 

Do.     Deb.Stic.Rd.   .. 


100 
100 
100 
100 

xoo 
100 


14 

nu 

103 
82} 

i 

5} 

H 

12 
104 
255 
187.1 
142* 
120} 

237} 
177+ 
40 

25 
SO 

I' 

hi 

110+ 
104 

9J 
IBJ 


.May  19,  1900. 


XThe  Jnvestots'  IRevtew. 


Insurance  (coHliuiuif):- 


16/      CagliariG.-is&Wtr.,Ltd 

—      Calcutta  Electric  Suppl> 

S/     'Cape  Town  &  Dist.  Ga- 

Light  &  Coke,  Ltd. 

4)  Do.     Pref.   

6  Do.     I  Mt.  IJcl).- 

5/     Charing  Cross  &  Strand 

Elec.  Sup.,Ld 

4)  Do.  Cm.  Pf. 

3/6  |Che]sta  Elec.  .Sup.,  Ltd 
4i  I  Do.  Deb.  .Stk.,  Red. 
Chic.P:dis'nCo.iMt.,Rd, 
CityofLdn.  Elec.Lht.,L. 
Do.  Cum.  Pref.  .... 
Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd 

Do.     Cum.  Pref 

Do.    Deb.  Stk.  Red... 
Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Ednmnd-son's  Elec.  Corp. 

»/     ]  European,  Ltd 

6/     I     Do 

4fa  |Gas  Light  &  Ck.  Ord. 
3I  {  Do.  3i  p.c.  Max.  .. 
4  Do.       Cons.  Pref.  .... 

3  .  !  Do.  3  p.c.  Deb.  Stk. 
8/  I  Hong  Kong  &  China,  Ld. 
Imperial  Continental  .. 
Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  I 

Do.     6  p.c.  Pref 

Do.    4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 

Metrop.  Elec.  .Sup. ,  Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

Monte  Video,  Lid 

Newcastle-upon-Tyne  . . 
Notting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

!  Primitiva  Gas  of  Buenos 

I    Ayres,  1st  Deb 

[River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd. 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Ddb.    . . 

St.  James'    &  Pall  Mai! 

Elec.  Light,  Ltd.  .. 

Do.     Pref.   

San  Paulo,  Ltd 

Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  .... 
Do  3  p.c.  Deb.  Stk. 
SouthmtnG.L.&C.Ord.S. 
1  D3.  4  p.c.  Deb.  .Stk. 
j  rottenham  &  Edmonton 
GasLt.  &  C,  "A" 

I     Do.     3<  "B" 

I  Tuscan,  Ltd 

Do.  Debs.,  Red. 

:  West  Ham  10  p.c.  Stan. 
j  Do.  Perp.  Db.  Stk 
i  Wstmnstr.  Elec.Sup.,I.rtl. 


5" 

5 

5 

5 

100 

JlOOC 


Name.                  .'S 

.a 

a! 

7! 

100 

ICO 
lOO 

too 

10 

100 

100 

3 

5 
loo 


25 
71 

111, 
55   ; 

9 

6J 

7 
109  S 
IDE 

10?. : 

12»| 
12AI,, 

m'  1 

215  , 
143J  f 
162i  ! 
177J 

10 

121 

no.'. 


1/ 
4 

u/6 
od. 

14/ 
-0/ 

2i/ 

s/ 

3I6 
1/ 


!l 


118 

132 

i: 

2C 

15 

93 

97 
118 

93 

14 

203J 

1011 

l| 

Hi 

101    I 

5 

14 

115}! 

97    I 

107    ! 

IC6    i 
U    ! 


10/ 

2/ 
1/6 

.0/ 

20/ 

40/ 

13/ 

3/ 
7/6 
■/ 
2/6 

=3/ 

5/ 

2/6 

8 

18/ 
4/ 
3/9 
4/ 

10/ 
4/ 

■■!/ 
'/ 


Law  Un.&  Crown  ;£ioShs 
Do.    Deb.  Stk.,  1942.. 

Legal  &  General,  jC'ioSh^. 

Lion  Fire   Ltd.,  .£8J  Shs. 

Liverpool   &    London  & 

'     Globe,  Stk 

Do.      Globe  jCi  Ann  . . 

London,  £2^  Shs 

Lond .  &  Lane.  Fire,  /;25Shf 

Lond.  &Lanc.Life,;(;25Shs 

Lond.  &  Prov.  .Mar.,  Ld., 
jC^o  Shs 

Lond.  Guar.  &  .Accident, 
I-td.,;C5  Shs 

Marine,  Ltd.,  /,i%  Shs.  .. 

Maritime,  Ltd.,  £10 Shs. 

Merc.  Mar.,  Ld.,;£ioShs, 

N.  Drit.&.Merc.,.£25Shs. 

Northern,  ;(;ioo  Shs 

^forwich      Union     Fire, 

jCioo  Shs 

Ocean  .'Vcc.&Guar.,  fy.pd! 
Do.  £sSh%.  ....... ^. 

Ocean,  Marine,  Ltd 

Palatine,  /;io  Shs 

Pelican,  ;£io  Shs 

Phoenix,  ;C50  Shs ' 

Railway  Pssngrs.,;£ioShs 

Rock  Life,  ;(;5  Shs 

Royal  Exchange  ... 

Royal,  ;£2o  Shs '.. 

Sun,  ;CioShs 

Sun  Life,  ^10  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,;£2oSbs 

Union ,  .(Cio  Shs 

Union  Marine,  £x>  Shs..' 
Universal  Life,  .£joo  Shs. 
World  Marine  jQs  Shs. . . 


7 
107J 
17 

i 


a 

451 

— 

i=.t 

2 

54 

17} 

' 

1 

2 

m 

4* 

iy. 

2 

4J; 

24 

36,! 
75" 

120} 
27 

I' 

2 

3 
33 

8J 

4i 
537} 
48" 


Indo-China  Steam  Naviga. 
Khedivia  .Mai   Steamsbip 
i    &  Graving  Dock  Cm.  Pf. 
4}  Do.      ist  .Mt.  Db.  Bds 

6/      Leyland&Co.jLtd 

7/  (  Do.  7  p.c.  Cum.  Pref.  .. 
4/'i  :  Do.  4}  p.c.  Cum.  Pre-Pf. 
4  I  Do.  ist  Mt  Dbs.,  Red. 
IS/  i-Mercantile  Steam,  Ltd.  .. 
6/4  J  i  New  Zealand  Ship. ,  Ltd., 

4  I     Do.    Deb.  Stk.,  Red.  .. 
5/     ^Orient  Steam,  Ltd 

5  ;  P.&O.  Steam, Cum.  Prefd. 
17      !     Do.    Defd 

3}     '     Do.    Deb.  Stk 

30/      Royal  Mail,  ;£ioo  Shs 

2/6    Shaw,  Sav.,  &  Alb.,  Ltd.. 

•■A"Pref. 

2/6        Do.    "B"Ord 

6/      Union  of  N.Z.,  Ltd 10 

4         Do.    4p.c.Db.Sk 'loo 

s}    West  Hartlepool  Stm.  C.P 
S4    iWilson'sS  Fur.-Ley.C.Pf. 


3 

'■  97 
'60 
!  14 
,  10} 
[104} 

!  6J 
101 
4} 
144} 
236} 
110 
47 

5* 
J* 

9i 
97 

8 
111 


5i 


B.  Ayres.  GJ.  Nat.,  Ltd., 
6  p.c  I  Deb.  lids..  Red.  TOO  I  86} 
Dj.    Pref  Debs.,  Red.  ioo   103} 


10/  1  11 
7l;  13J 

2  '     9 
4  i  25   I 


•*•  Tea  Shares  will  hejound  on  a 
/•receding  fnge, 

TELEGRAPHS  AND   TELEPHONKS.  i 


30 
IJ 


103 

£0   j 
10! 

101  ! 

180   I 
105}  ': 

15    ; 

9    ' 
12 
4; 
124j 
99   , 
117}  1 
124  ! 
I 
140 

101  ; 

loat 
10,'. 

118'  ' 
15 


3:9 
'■II 

6/ 
4 

7;ci. 

1/ 

7;d. 

6d. 
■5/ 
5/ 

3/ 
w/ 
1/6 


INSURANCE 


■2/ 

9'd. 

7» 

ao/ 


3d. 
4/ 

til 
.   3d. 

:  7/6 

'     2/6 

10/ 
'I 
f>i 

>/ 

'   I2'6 

•1/ 
20/ 


50/ 


Alliance,  ,£20  Shs 44/ 

lAlliance,    Mar.,  &  Gen.,i 

Ld.,  ^loo  Shs '  25 

Atlas,  ly,  Shs !    6 

British&  For.Marine,Ld.,^ 

,£20  Shs I    ^ 

British   Law   Fire,   Ltd.,  I 

;£lo  Shs '     1 

Clerical,   Med.,    &  Gen. 

Life  ^liShs 

Commercial  Union,  Ltd., 

ilsoShs I    s 

Do.  "W.  ofEng-Ter., 

Deb.  Stk ',00 

County  Fire,  XIioo  Shs.  . .    80 

Eagle,  ^Cs  Shs  ,0/ 

Employrs' Liability,  Ltd.,! 

.£10  Shs a 

Equity  &  Law,  /;ioo  Shs.      6 

General  .\cciden  t '  5/ 

General  Life,  yjioo  Shs...'     5 
Guardian,  Ld.     ^^lo  Shs.  I     ^ 
Imperial,  Ltd.,  ^20  Shs.. 
Imperial  Life,  /;2o  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  ;<rtsShs 

Lancashire,  /^lo  Shs 

Law  Acc.&Contin.,  Ltd., 

,  ^sShs 1,0/ 

Law  Fire, /;ioo  Shs I     2} 

Law  Gu.ar.  &  Trust,  Ltd., 

.i&ioShs j    , 

Law  Life,  ^20  Shs I    2 


13 

42} 

103} 
207} 


10} 

'V 

11 
3 

1 
163 

2 
23 


40,' 

61 

2,/ 

7;d. 

5/ 

1/ 

3/ 

6 

10/ 
4 

6d. 
6J. 
5 
7 
6 
5 

6 

=5/ 
5 
3/ 
5 
5 
4 


39'i: 


7 

7 

2} 

10 

14 

100 

\m 

X 

1 

I 

It 

.2/ 

!Jr 

'S/ 

1,' 

7l 

42 

20 

155 

IRON,  COAL,  AND  STEEL. 

Barrow  Haem.  Steel,  Ud7 
I  Do.  6  p.c.  2nd  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 
Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . 
Bolck.,  Vaiigh.  &  C,  Ld. 

Do.    ;£8liab 

Brown ,  J .  &  Co. ,  L. ,  x;2oSh.- 
ConsettIron,Ld.,i;ioShs. 
Ebbw  Vale  Steel,  Iron  & 
Coal,  Ltd.,  i;23  Shs.  .. 
English  Crown  Spelter  . . 
General  Mining  .\ssn.,  Ld. 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  1  Mt.  5  p.c 

Guar.  Gd.  Cp.  lids..... 

Moss    Bay  Hemntite  Iron 

and  Steel,  1st  Mt.  .., 
>fantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  .Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

.VewSharlslon  Coll.,  L.  Pi 
.Vw.Vancvr.Coal&Ll.,L. 
Nforth's  .Nfavigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref 
Pearson  &  Knowles  Coal 

and  Iron - 

Do.    Cm.  Pf.    'A"...! 

Pease  &  Part,  I 

Do.  do.  4  p.c.  Per.D.S, 

rihymney  Iron,  Ltd.   ... 

Do       New,  ^3  Shs.  .. 

Do.       Mt.  Debs.,  Red. 

liussian  Col.7p.c.Cni.Pf 

Do.     6p.c.  ist  Mt.  Db. 

jhclton  Irn.,  Stl.  &  CI.Co., 

Ltd.,  iChg.Deb.i.,Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 

ith.  HetlonCial,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  it  M.ixim,  Ltd  .. 

Do.     Pref. 

Do.  5  p.c.  Prfd  Sik. 
Do.  stMt.Db.Sk.Rd. 
WearJale  .S  eel  Uef.  Ord. 
Do.  6p.c.  Cm.Pf.Ord. 
Do.     4P.c.PerD.Db  Sk. 


$62} 


S 
S 

5 

5 
10 

lOO 

5 
5 

coo 


104] 


81} 

10} 

12} 

i 

7J 
8J 

42 

5) 

25 

115 
3J 
2!. 

102' I 
1 

101} 

101} 
101} 

28 

12 

u 

127} 

1C6} 

Irf 

lA 

93i 


SHIPPING. 


14'  AfricanSteam  Ship,  Fully-' 

.  paid 20 

5/  ,  Amazon  Steam  Nav.,  Ltd.;  12. 

5}  .  Anchor  Line  Cum.  Pf.     .,|  10' 

4i  Do.     Red.  ist  .M.  D.  S.  100 

4  Auitrah.in  Un.  Stm.  D.  S.  loo 
6  Brit.  &  Col.  Steam  L.C.Pf.    10 

5  Do.     ist  Mt.  Dbs 100 

I'l  China  Mutual  Steam,  Ltd.l     ■! 

6  Do.  Cum.  Pruf. !  ,' 

till       Cunard,  Ltd '  jo 

mi     Do.  .£20  Shs ;:  ,0 

4}  LIder  Dempster  4}  i.M.D.S  100 

5  t'urness.Withj'.sp.c.C.Pf.!   10 
4i  Do.     I   Mt.  Dos.,  Red.  100 

6/       General  Steam    '15 

5/  Do.     5  p.c.  Pref.,  1 874..'  10 

''  „°'?-,    5P:C.  Pref.,  ,877.. 

—    ,  lloulder  Line 

2'9  i      Dj.     5)  Cm.  Pf. 

4i  i      Do.     4I  ist  .Mt.  Db.Slk. 

4/     India    Gen.    Nav.  &  Ry, 
3/  D:i.         5  p.c.  Cm,  IV 


17} 

10; 
9 
99 
95} 
10 
101} 

11} 
16 

7i 
100) 
10 
107 

6J 

8} 


13/ 
30/ 

^7/ 
3/. 

»■! 

4 

6/ 
10/ 
>/ 
5/ 

4 
3/ 
4} 

s 

3i 

4 
2/6 


5/ 
4i 

37/6 


6d. 

1/ 
3/ 
6/ 
6/ 
2/6 
3} 
81. 
4 
4/ 
2/6 
5 
5 


4 

3 

5 

6d. 

6 

6 

5 


.\frlcan  Direct,  Ltd.,Mort. 

Debs.,  Red 

,\mazon  Telegraph,  Ltd. 

Debs.  Red 

-Anglo-American,  Ltd. 
Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  Sioo  Shs. 
Do.  Stg.   500-yr.  Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    .. 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

T>o.  10  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  D,;bs.    

Direct  U.S.  Cable.  Ltd... 
Direct  W.  India,  L.,  Dbs. 

Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,  Aus.,  & 

[    China,  Ltd 

I  Do.  (Aus.Gov.  Sub.)  Deb., 

;     Red 

;  Do.  do.  Bearer  .. 
i  Do.  Mort.  Deb.  Stk... 
.Eastn.  &  S.  Afric,  Ltd., 

\        Mort.  Debs 1909 

Do.  Mort.  D_'bs.(.M.iur, 

I  ^Subsidy) 

jGrt.  Nthn.  Copenhagen. . . 
Halifax  -ind  Ber.,  Ld..isi 

!     Mt.  Dbs 

;  Indo-European,  Ltd 

i  London  Platino- Brazilian, 

I     Ltd.,  Dibs 1904 

(iMonlevideo  Telephone  .. 
[  Do.  5  p.c.  Cm.  Pf 
:  National  Telephone,  Ltd. 

1     Do.  Cum.  I  Pref.    ig 

Do.  Cum.  2  Pref.  ....  jq 
i  Do.  Non-Cum.  3  Pref..  c 
I  Do.  Deb.  Stk.,  Red.  ..Iioi 
jOriental  Telephone,  Ltd.,  i     i 

!Pac.&Euro.Tlg.Dbi.,Rd.:ioo 
Renter's,  Ltd a 

jUn.Riv.  Plate Telph.,Ltd. 
!     Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,   Ltd, 
;    5  p.c.  Mt.  Debs., Red...  100 
^W.Coastof  America,  Ltd.!    2I 

Do.  Dbs i,oo 

Western  &  Br.Tzilian,  Ltd.  I 

!     Deb.  Stk.,  Red ',00  I 

Western     I'elegraph   Ltd.:  u  | 

Do.  Debs,  2Ser.  .,  ,«, 
W.India  &  Panama,  Ltd. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 


23 


5 
.  jioo 


102 

87} 
63} 

115 
14 
3 

170 

103 

9 

19 

4} 

9} 

103 

113 

101} 

15i} 

93} 

113} 

16 

101} 
101} 
113) 

101}  j 

101}  I 
35    I 

101} 

54 

106} 

i 

5* 
14 
12 

Si 
S7i 

103} 

I' 
101}  I 

I 
93}  j 

101} 

!n3} 
i  143 

106} 

3» 

7J 

105} 


2/8 
6 


6i. 
10} 

4 
6/ 
4 
5 

'.'9 
5 


6/ 
3I 


5/ 
6/ 
6 
3/ 
2/9 
8/ 
4i 
2,6 
5 


.Calcutta,  Ltd    

Carthagena  &  Herr.,Ltd. 

I     Do.     Deb  ,  Red 

City    of    B'ham.  Trams., 
i     Lid.,  s  p.c.  Cum.  Pref 
\     Do.   I  Mort.  Deb3.,Rd. 
i  City  of  B.  Ayres,  Ltd.. 
:     Do.    Fxt.  ;£5Shs.  .. 

i     Do.     Deb.  Stk     

|Costa  Rica  Elec.  Tram., 
I  Ld. ,  5  p.c.  ist  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  0.nni. 

Ltd.,;C9  S.hs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Dj.     Difd 

Lond.  G;n.  O.nni.,  Ltd. . . 

Do.     Deb     Red 

London  Road  Car 

Do.  Red.iMt.Deb.Stk. 
London  St.  RIy,  (Prov., 

Ont.),Mt.  Debs 

London  St.  Trams 

Lynn   &    Boston    i    Mt. 

1924     

Milwaukee    Elec.    Cons. 

Mt J 

j  Minneapolis    St.  i  Cons, 

Mt i 

Montreal  St.  Dbs.,  igoS.. 

J     Oo.     Debs.,  1922 

New  G:neral  Traction  .. 

Do.    Cum.  Pref. 

Nth.  Sletropjlitan 

Do.     Mi.  D.:bi.  Red... 
Potteries  Elec.  Trac,  L,, 

Ord 

Do.        5  p.c.  Cm.Prf. 

Provincial,  Ltd 

Do.    Cum.  Pref. 

South  Lond  on 

Star  Omnibus  s}  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  i  Mt.,  Red 

Vienna  General  O.nnibus. 
Do.    5  p.c.  Mt.  Dib., 

Red 

Wolverhampton,  Ltd.... 


10 

SV 

10 

5} 

ICW 

9J 

1 

5} 

I03 

102 

S 

63 

4 

(>; 

lOO 

157 



80 

3 

2 

8 

Ji 

5 

.  U 

•> 

1 

103 

aoo 

1^3 

107} 

6 

10 

I03 

106} 

I03 

103 

4 

li 

112} 

rooa 

lOSi 

looo 



lOO 

106 

103 

10.1 

^ 

3? 

b 

8 

U 

I03 

93 

10 

12 

10 

10 

10 

6} 

10 

1^ 

10 

4 

5 

i>i 

10 

4> 

03 

04 

5 

H 

GO 

m\ 

10  1 

4} 

WATER  WORKS. 


TRAMWAYS  AND  OMNIBUS. 


Hi 
12/ 
iz 

;! 

5,'6 
6/ 

£i 
7 

4i 

3 

7 

37/6 
18/9 
18/9 

35/ 

4 

3 

■4 

r] 

6 
6 
10} 


Antwerp,  Ltd. 

Cap-  Town  District,  Ltd. 
Chelsea  

D:,.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Dib.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Con.soI.  of  Rosar,,  Ltd.,  4 

p.c.  I  Deb.  Stk.,  Red.. 


20     23} 

5  I    9} 
too  307} 

too  1159}  : 
too   ;147i 

,„,    147} 
10 
18} 

[9 


East  London Iioo  '192} 


4 
3 

10/ 
3 

6/^7/4 

4 
4 


- 


i  '° 

8.1 

■'' 

5 

■i 

4} 

ICO 

951 
9 

10 

lo 

1 

13 

^/ 

6 

4/ 

4=1 

7/6 
10/ 


9/ 
6 


.\ngIo-.\rgentine,  Ltd 

;    Do.     Deb.  Stk 

'Barcelona,  Ltd 

Do.     Dtb.,  Red.... 
'    Do.  do 

Belfast  Street  Trams.. 
:Blackpl.  &  Fltwd.  Tram., 
jCio  Shs 

Brisbane  s  p.c.  Rel 

British  Colunbia  Electric 
Rail,  Ltd.,  non-Cum.Pf. 

British  Elec.  Trac, Ltd.. 
[     Do.  6  p.c.  Cum.  Pi".    .. 
!    Do.  5  p.c.  Perp.  D  :h.     .^, 
:B.  Ayres  &  Belg.  Tram., I 
;     Ltd.,6  p.c.  Cum.  Pref.l     4 
I     Do.     Cum.  Pref.  '^  B "      r 
t^-Do.    lOeb.  Stk .'100 


1    4, 

;  J 

128} 

;  t 

15} 

7  ' 

931 

7 

93 1 

5 

lb 

4 

3 

1/} 

1103 

9/ 

10 

10} 

4} 

16 

3 

121 

UbJ 

5J 

4) 

106} 

-:-•=..,, 

Do.      Deb.  Stk, 

Do.      Deb.  Stk.,  Red 

East  Surrey  Ord.  "E"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction   '*.\".. 

Do.  ''b"  

Do.  "C  "(Mix.  7}  p.c) 
Do.  "D"(Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Db.s. 

Kent    roo 

Do.  New  (Max.  7  p.c.)  .  too 

Kimberley,  Ltd 7 

Do.      Dibs..  Red iioo 

Do.      Dib.  Stk.,  RevL.ioo 
Lambeth  (Max.  10  p.c.).. 
Do.  (Max.  7}p.c.),5o&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock   . 

Montevideo,  Ltd 

Dj.         i  Deb.  Stk. 
Do.         2  D.-b.  Stk. 

New  River  New 

Do.    Deb.  Stk.... 
Do.    Deb.  Stk."  B' 
Rickm-ans worth  UxbriJgc 

Valley 

Seville,  Ltd 

Southend  "Add  I."  Ord...     ., 

Southwark  and  Vauxhall  .100 

Do.     "D"  Shares....  ,00 

Do.    Pref.  Stock I,oo 

Do.    "A"  Deb.  Stock!  100 
ot&ines  Resvirs,  Jt.  Com.' 
Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  


too    147» 
too  jlOO 
10     17 
,ioD   124} 
'sol 
23/, 
"S  I  51 


Ijibu 


,  93} 
UI2, 
I  92 
303} 
[203 

Iiou 

1041 
292} 
209} 
131} 
100 
15} 
103* 
102} 


too  UI7; 
13) 
134 


too 

ifOO 


Do. 
Do 


Deb.  Stk. 
D^b.  Stk 


10 
10 
15 

197} 
187} 
I52| 
151) 

100 
91 
235} 
149} 
100 


712 


Zbc  Jnvestota*  IReview, 


May  19,   1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


4/3 

u 

17/6 

ij 

13I 

^1 


5} 
«A 

1^0 

■  713] 
3*  I 

2lo; 

:3i' 

3! 

■5 

^K 

?i, 

7S 

?» 
■5} 

M 

si 
=>! 


35 

ife, 

3l 

ii 

lU 
1  T 
3  3 

7  16 

'  J  a 
,2 

4i 
4' 


Aladdin A 

Associated    33   "    t 

Do.      Southern 4/    -  /6 

Brownhill  Extended 2I  -  J 

Burbank's  Birthday 1} 

Chaffers,  4/ i)/6  -2/ 

Crcesus  S.  United,  rg/ 'i  ■"  J 

E.  Murchison     18   -  J 

Golden  Arrow    6/    - 1/6 

Golden    Horseshoe     New 

Shares isi   -   t  I 

Golden  Link    aj   -   J  1 

Great  Boulder,  2/ 3"/ 

Do.        Main  Reef,  10/  i  S 
Do.        Perseverance   1 1  ^  +  J 

Do.        South »i  -   4 

Hainault li 

Hampton  Plains fi 

Hannan's  Brownhill 9lKd  +  3 

Hannan's  Oroya 2     —  i 


I'i 
12J 
8/ 
6i 


'5/9 


Hannan's  Proprietary 7/3  -  19 

Do.     Star    IS   -    « 

Ivanhoe,  Gold  Corp i:J  -  4 

KalgurliMt.&lronlCing,i3/    i  -  i 

Kalgurli    (i   -  i 

Lady  Shenton i     -  J 

LakeViewCons    ic|xd-i 

Do.        Extended is 

Do.        South } 

London  &  Globe  Finance  163 

London&W.A.Exploration  if 

Do.        Investment   ..     iV 

North  Boulder,  10/    i   ~    ^ 

North  Kalgurli i      -    h 

Northern  Territories    ....     J  —  w 

Peak  Hill 4f 

South  Kalgurli    5t  -  S 

W.  A.  Goldfields    2}i 

White  Feather  Reward    . .     4 


Sooth  African. 


Angelo 6i  +  i 

Aurora  West   ix* 

Bantjes I  li  +  le 

Barrett,  10/ 7/6  | 

Bonanza    3?  +  I  1 

Buffelsdoorn  (new  shares)      J  +  .iV 

City  and  Suburban,  ;£4    .,5     +  j 

Comet  (New) 2}  +  i 

Con.  Deep  Level   iJ  +  4 

Crown  Deep    11     +  h 

Crown  Reef 13}  +  S 

De  Beers,  £$ '71  ~  ? 

Driefontein 4ur*'  ^ 

Durban  Roodepoort 5J  +  4 

Do.  Deep    3l  +  J 

East  Rand  7  lit-  A 

Ferreira    20}  4-  } 

Geldenhuis  Deep  9J  4-  i 

Do.  Estate  ....  6}  4-| 

George  Goch   2^  4-  i'- 

Ginsberg 2?  +  i 

Glencairn 2 

Griqualand  West  7J 

7i  +  J 


Henry  Nourse 


+   I 


Heriot 6 

Jagersfontein 15^ 

iubilee 6 
umpers  4f 
Lleinfontein    2; 

Knight's 5! 

Lancaster 2 ._ 

Langlaagte  Estate 3i  +  i 

Lisbon-Berlyn 2/ 


+  i 

+  i 

+  A 

4-  i 


4 

loi 

3i 
3 

t& 
iS 

4l 

r& 

38i 

It 
4fe 
8i 


48 
3* 

2& 

7J 
i5 
i& 
loi 


May  Consolidated 4  .«  •" 

Meyer  and  Charlton si  4- 

Modderfontein^ lo'i   4- 

New  Bultfonlein    "^ 

New  Primrose 3io  + 

Nigel 3     + 

Nigel  Deep i^  + 

North  Randfontein  i  {J  4- 

Nourse  Deep 4i  4- 

Porges- Randfontein li  + 

Rand  Mines    39*4-' 

Randfontein    3I   4- 

Rietfontein 'i  4- 

Robinson  Deep  (new) 4S 

Do.      Gold,  .£s  8«  + 

Do.       Randfontein....  i| 
Roodepoort  Central  Deep    24  4- 

Rose  Deep 83   + 

Salisbury 25  + 

Sheba    i»  4- 

Simmer  and  Jack,  j£s  ....   50  + 

Transvaal  Gold 2^4- 

Treasury      4S  + 

United  Roodepoort sli  + 

Van  Ryn 3t  + 

Village  Main  Reef 75  + 

Vogelstruis 18  "i' 

Do.       Deep 1 4  + 

Weramer 10}  + 

West  Rand il 

Wolhuter,  .£4 Ai  + 

Worcester    2i 


Laho  Exploration  and  Rhodesian. 


Anglo-French  Ex 3  m  4-  i  ; 

Barnato  Consolidated 2  ,V 

Bechuanaland  Kx r  iV  +  i 

Chartered  B.S.A 3} 

Clark'sCons I     4-    i 

Colenbrander -& 

Cons.  Goldfields 7J  4- i 

Do.  Pref.  ....24/6 

Exploration 2  &  4-  i 

Geelong    3I 

Henderson's  Transvaal    . .   i     —  f 

Johannesburg  Con.  In.    ,.  i  ii  4-   ijj 

Do.  Water    ....  lA  +  fc 

Mashonaland  Agency  ....  2^4-^ 


7i« 

'i 

si 

2S 

I  14J 

•I 


I 


Matabele  Gold  Reefs  New 

Mozambique 

Oceana  Consolidated     .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

Willou^hby 

Zambesia  Explor 


3      4- 

A 

2j    +   1 

■  s+ 

i 

■i  + 

^^ 

li  +  i 

sKjt 

A 

2*    4- 

it 

6,'„-|- 

A 

li 

iS  4- 

li 

i|    - 

A 

li  4- 

A 

■8S 
lS/6 
9/6 

1 
13/5 
as/ 

61; 

ti 

«/ 

■  V3 

I./ 

•  i 

1/6 

>3 

n 

.6 


M 

Alamillos,  £2 i  ^ 

Anaconda,  $25 Sf 

Balaghat,  fully  paid 24, 6 

Brilliant,  jC^  10/ 

Do.      St.  George's 3^ 

Brili.sh  America  Corp 13/6 

British  Broken  Hill i^: 

Broken  Hill  Proprietary..  2,^ 
Do.  Block  io;£io,^9/i3pcl  6J 

Cape  Copper,  /C^ 5  5 

Chnmpion  Reef,  los 6| 

Chillagoe  Mining  &  Ry...  1 1' r 

Copiapo,  ;C2 *h 

Coromandel    J  - 

Day  Dawn  Block 12/3 

Frontino  &  Bolivia 18 

Halt  Mines    1/3 

Libiola,  ;C^ 9 

Linares,  /^    9I 

Mason  &  Barry,  £7 4 

Mountain  Ccpper, £$■•••  6 
Mount  Lyell,  JC^ 8| 


ISCBLLANBOUS. 


+  h 

3ft 

- « 

18/ 

♦•   6/ 

5 

6A 

-  A 

6/6 

h 

xd 

it 

-    f-. 

6/ 

-    h 

3h 

+  A 

3> 

4fi 

-  A 

IJ* 

-    * 

+  ih 

ico 

2t;/ 

4/ 

9t 

+   : 

2 

-   1 

10 
2 

4-  !s 

-  i 

s/ 

Mount  Lyell,  North    ....  384-  } 

Mount  Lyell,  South     19/  4-  /s 

Mount  Morgan,  17s.  6d...  5 

Mysore,  los 6  ^ 

Mysore  Goldfields,  18/    ..7/    +  /6 

Do.    Reefs,  19/    ^9 

Do.     West,  17/6   5/6  -  1/ 

Do.    Wynaad,  17/6  ..      5/6  —  1/ 

Namaqua,  ;£2    sS  +  i 

Nundydroog .   si   4-    ^ 

Ooregum 3ft+    A 

Do.      Pref. 4*1-  A 

RioTinto  C,       s4  -  8 

Do.       Pref.;C5    6i 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 29/-    1/ 

Taitapu  4/ 

Tharsis,;£2    8)   -    3 

Tolima  "A,";£5  i{ 

Waihi  loj  4-  I 

Waitekauri 2ft4-  J 

Woodstock (N.Z.)  16/....  s/  +   /3 


Mr.  It.  D.  P.  Kitcil  a-d  Mr.  C.  H.  Gregory  have  joined  the  board  of  the  Morgan 
Crucible  Company,  Limited. 

Messrs.  Prcscolt,  Dimsdale,  Cave,  Tuzwell.  &  Co.,  Ltd.,  will  open  a  branch  of 
iheir  B.ink  in  temporary  pretni^ei  at  25,  L'jwndes-slreet,  Belgrave;square,_  S.W.,  on 
Monday,  May  j',  pendii)K  the  completion  of  alterations  at  their  premises  at  32, 
l.ownde». street,  S.W. 

The  (Jeneral  Mining  and  Finance  Corporation,  Ltd  ,  has  received  a  cable  from  lis 
repre^eritative  in  Juhaiinesburg  saying  that  on  the  1  jth  inst.  "Everything  was 
iiHht"al  the  New  Goch,  New  Sieyn,  Meyer  an.l  Charlton,  Roodepoort  United, 
Van  Ryr,  Cinderella  Deep,  and  Viokt  Mines. 


FOREIGN     RAILWAYS. 


GROSS  TRAFFIC  FOR 

WSBK. 

CROSS  TRAFFIC  TO 

DATX. 

HAMB. 

Week 

ending 

Amount. 

In.  or  Dec. 

on  1898-9. 

Amount. 

In. 
on 

or  Dec. 

1898-9. 

£ 

£. 

£ 

£, 

Alagoas   

Mar.  31* 

ml.  90(859 

4- 

»'i3S 

3$ 

306,927 

4- 

49,587 

Antofagasta  (Chili)  and 

Bolivia 

Jan.  30 

$658,000 

4- 

$47,000 

it 

$658,oo< 

f 

$47,000 

Argentine  Gt.  Western 

iSIay  n 

11,607' - 

68 

i 

333,320 

V 

41.578 

Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 

II      S 

Ps.25.670 

+  Ps.    40i 

4( 

Pi. 242.719 

4-Pl24,ic6 

II      S 

S37 

- 

76 

i 

42,047 

¥ 

7.887 

Buenos  Ayres  &  Pacific 

II    12 

"3,oj4 

4- 

9i 

* 

480,36- 

4- 

82  379 

Buenos  Ayres  &  Rosaric 

II      '2 

16.SM 

- 

i.Sh 

'9 

330,886 

- 

40,504 

Buenos  Ayres  Gt.  Sthn. 

II    '3 

3''i490 

1- 

113 

l,3ii,55( 

4- 

215.328 

Do.        Ensenada  Sec. 

II     '3 

4ili4 

4- 

923 

1 

196,563 

l- 

36,595 

Buenos  Ayres  Western . . 

•1    13 

l8,<oj|4- 

2,921 

§ 

7St,486 

1- 

67.835 

Buenos  Ayres  Ensenada 

II    13 

201 

I'u 

19 

5.733 

- 

i,i63 

Central  Argentine 

.,     12 

27i3'9 

+ 

166 

19 

560,776 

4- 

48,160 

Central  Bahia    . . 

Mar.3i» 

4.768; + 

I,02^ 

3t 

15,330 

+ 

5.384 

C.  Uruguay  of  Mte.  Vid. 

May  12 

S.235  -■ 

948 

« 

277,14 

4- 

1,961 

Do.     Eastern  Ex. . . 

1.     12 

■,892; f 

239 

« 

71, '93 

4- 

5,759 

Do.     Northern  Ex. 

II    12 

SI9 

— 

249 

« 

27,641 

f 

425 

Cordoba  Central 

II      6 

2,050 

— 

3C3 

i3 

36,480 

- 

2.49^ 

Do.      Northern  Ex. 

^ 

4,190 

- 

i6i 

i3 

67,7'c 

- 

6,445 

Costa  Rica 

,,    12 

5,261 

-f- 

2i5S3 

19 

122,840 

t- 

18,770 

East  Argentine  .. 

April   I 

808 

+ 

226 

13 

8,337 

•1- 

589 

Entre  Rios 

May  12 

1,983 

- 

39' 

? 

89694 

f 

2,220 

Inter  Oceanic  of  Mexic 

•  I    12 

$74,too 

— 

$4300 

» 

»3,438,59o 

4- 

1413,250 

La  Guaira  and  Caracas 

Mar.  25 

'.S72 

- 

300 

13 

14,074 

— 

7.135 

Leopoldina 

May  12 

8,s8i 

+ 

862 

■9 

I79,87- 

4- 

27,889 

Manila 

April  28 

20,758 

4- 

1,758 

I 

2 ',758 

4- 

1.753 

Mexican 

May  12 

$94,2oo 

+ 

$15,800 

19 

$1,728,800 

4- 

$14,200 

Mexican  Central 

I.      7 

»323.'75 

4- 

»4t,4io 

il 

6,150,341 

+  1 

,"4,978 

,,              „ 

Alar.  30 

l!549.9o° 

+ 

198,573 

3t 

ili,47i,6ii 

4- 

363.131 

Mexican  National 

May  14 

*i63,78e 

4- 

»j6,682 

19 

$2,85),i26 

4-  $458,820 

Mexican  Southern 

11     14 

18,830 

4- 

52,6;6 

6 

$1 '5.735 

4- 

$15,970 

Minas  and  Rio  .. 

Mar.  3.' 

mI.153.S70 

-mli8,033 

Ql 

mli376,787 

+ 

8.322 

N.  W.  Argentine 

May  12 

1,003 

- 

148 

19 

18,263 

4- 

2,690 

Nitrate 

II    15 

14.873  - 

4,7f2 

19 

139.2-9 

— 

18,704 

Ottoman  .. 

.,    12 

3,564  + 

64 

19 

t4,249 

4- 

'"^ 

Recife  &  San  Franciscc 

Mar.    7 

6,411  4- 

I  820 

II 

74,474 

4- 

IS.338 

San  Paulo 

April  8t 

r4,268  - 

2,93c 

12 

116,236 

— 

26,565 

Santa  ¥t  and  Cordova 

May  12 

4.<^67  - 

1,046 

« 

14*1,028 

4- 

35.886 

Western  of  Havana 

II    ^2 

3,585  4- 

"5 

5 

167,630 

4- 

54. 130 

West  Flanders  . . 

..    13 

3  46^1  4- 

00 

19 

47.266 

1- 

1.015 

•  For  month  ended.        t  For  fortnight 
fi  From  July  i,  iSpq. 


ended, 

i;  Net. 


X  Monthly  returns. 


INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week  1 
ending 


Amount. 


In.  or  Dec. 

on  1899. 


GROSS  TRAFFIC  TO  DATE. 


OJJ 

dS 


In.  or  Dec. 
on  1899. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roJa 
Do.  State  Lines 
Burma    .. 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.  Mahratta 


May  12 
Apr.  r4 
May  12 
.1  12 
Apr.  14 
May  12 


May  12 
Apr.  14 


RS.2.31.000I 
RS.1.94.C00I 

RS.3.74.0CO 

^Rs.6.3o.ujo, 

Rs.i. 85.781, 

Rs. 26.900; 

Rs.  i4.33.0'Joi 

-£63  397 

Rs.2.4^.3  o 

/;i8,383 

Rs.i. 66.568 

Rs.i. 97.923 


Ks.47. 
4-  Rs.34 
4  Rs.51 
+  RSI.64 
+  Rs.27. 
+  Rs.i. 
+  RSI.95 
+  X'l, 
4-  RS64, 
4-  Ji^, 
+  Rs.7. 
4-    Rs.;3, 


0481   19 
007;  IS 

OOD,    19 

oool  19 

•253 

.400 


!9ij  19 

8321  15 
179  16 


jRs.  53-63 

Rs.  25.23. 

Rs.7 1. 95. 
iRi. 19.26. 
i  Rs.  36.50. 
1    Rs.501. 

R2,7i.94. 
!  £i|26o. 
jRs.  46.94. 
£354, 

Rs.  21.30. 

Rs.  27.58. 


1231 +  RS16.78. 931 
274J-1-  Rs.3.22.826 
oool  -i-  Rs.6.90.000 
oo:,]  4  Rs25. 31.003 
+  Rs.6.97.971 

-  Rs.2j.900 
4-Rs32.o3.000 

-  ^199,523 
4-Rs15.65.237 

7261  4-  £ah'o 
789' 4- Rs.i. 13.538 
.235! -t-Rii.  6.30.604 


ONirED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC  FOR 

IVEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Period 
ending. 

.           ,     In.  or  Dec. 
Amount.      „„  ,899- 

"oj! 
dS 

55^ 

Amount.    •»-?- 

dols.    ! 

dols. 

dels.      ;      dels. 

Baltimore  &  Ohio  S.W. 

May   7 

i25,coo'-f- 

3,000 

44 

5,902,000  4-   4051O00 

Canadian  Pacific 

584,000  4- 

47,00c 

19 

10,051,000  +I,052,OtO 

Chicago  Great  Western. 

112,156  4- 

8,885 

45 

5,861.014  +    7871**2 

Chic..Mil.,&  S.Paul.. 

680,000  4- 

i8,oco 

37,668,000  +30^9.000 

Denver  &  Rio  Grande. . 

191,300  4- 

19,500 

8,577.300  +    697.900 

Gr.  Trk.,  Main  Line    .. 

;£8),338  4- 

;44.946 

^1,548,024, ■t-^iii,o69 
^67,127+    £3.37< 

Do.  Det.iG.  H.  &  Mil. 

;£3.259  - 

U-, 

Louisville  &  Nashville.. 

478,oo<.   f 

14,000 

23,400,000  +3,6:9,000 
11,069/43  +    517.483 

Miss.,  K.,&  Texas      .. 

189,0(9  4- 

20,054 

N.  v.,  Ontario,  &  W.  .. 

711313  - 

7,095 

4,c66,689  +    569.587 

Norfolk  &  Western      . . 

257,000  4- 

22,OOd 

'  12,194,000+2,035,000 

Northern  Pacific 

520,000  4- 

^9,000 

1         —                  — 

Southern  

533,00c  4- 

48,000 

1  26,526,000  +3,oi6,coo 

Wabash 

277,000  4- 

21,000 

j  14,115,000+1,919,000 

MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR   MONTH.        NET  EARNINGS  TO  DATE. 


Month. 


Amount.  r-°\'^\ 
on  1890. 


Atchison  ..     _    .. 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Del.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Mi5s.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .  . 
Northern  P.acific 
Pennsylvania 
Phil.  &  Reading 
Southern  P.-icific 
Union  Pacific     .. 


Mar. 

Feb. 
Mar. 


April 
Mar. 


dols.     i 

1,632,000  4- 
799,000  — 
749,000  - 
22i,70c:-t- 
732,000 + 

;Cl  04,000   - 

;£l,90o  - 
910,000  4- 
8j6,ooo  4- 
258,284  4- 
4,253,361  -f 
97,500  - 
447,0054- 
893.S14  -1- 

2,OJ2,722   4- 

610,548    - 

1,536,000    - 

875,000  -i- 


dols. 

527,000 
30,000 
31,000 
69,186 

107,00c 

.£12,100 

A400 

43,000 

109,000 
2i,ot7 

503,  "5 
44.5<;o 

147,00c 

132,858 

4)5,oio 
93,«;9 
8^,000 

24c  ,00c 


Amount. 


dols. 

13,787,000 
3,113,000 
9,93tiOOoi 
2i54S.22l 

7,224,0001 

j£282,30J 

.£5,foo 

7,288,000 

7.t^9,ooo 
t529,50Sj         _ 

1,224,7001-1-  927,700 
4  030.000]  -1- 1  240.000 
9,682,394+1,036,378 
5,726, 300  4 2,059,20^ 
7313,818  4-    175,216 


In 

or  Dec 

on  1899. 

dols. 

44,534.000 

f 

67.000 

— 

308,000 

-t- 

87,953 

+  1 

,I20,C00 

4- 

;£!,300 

4- 

jti.300 

+  1.33.3.000 

+  1 

1372,000 

316,683 

17,091,000 
6,942,000 


+  2,516,000 

-f  2,874,000 


*  Statement  of  gross  traffic. 


t  Surplus  after  meeting  interest. 


iPrinted  (or  the  Proprietor  by  Love  &  Wyman,  Ltd., 


Great  Queen  Street,  London,  W.C. 

iT„,f-Nll.    &.-..>    Sfranrl    t.r>nr»nn    W  P 


and  Published  by  John  Paterson 


Tlhc  ^nveetore'  IReview 


Edited  by  A.  J.  Wilson. 


Vol.  v.— No.   125. 

New  Series. 


SATURDAY,  MAY  26,  1900. 


■  Regrlstered  as 
Newspaper- 


Price    6d. 

By  post<  64d. 


Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
for  dispatch  by  the  early  morning  snails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  e.vtra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  orxr  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  B}  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


SUBSCRIPTION  RATES,    POST  FREE,   OF 
"THE    INVESTORS'    REVIEW"— 


United  Kingdom. 

Three  Months. 

7s. 

Six  Months. 

14s. 

All  Foreign  Countries. 

One  Year. 

28s. 

7s.  6d. 

15s. 

30s. 

Payable  in  Advance. 

"INVESTORS'  REVIEW." 


NOTICES. 
BACK     WUIYIBERS. 

MONTHLY  AND   QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  an!  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  Is.  6d.  net,  and  all  Half- 
yearly  Volumes,  IDs.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Index"  are 
charged  for  as  follows: — For  Annual  Volumes  of  the  "Review." 
2s.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895— April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897— Aorll,  1898),  and  Volume  IV. 
(July,  1898— April,  1899)  of  the  "  Invest.viknt  Index"  now  ready, 
price  9s.  6d.  each,  net  (post  free,  IDs.). 

WEEKLY. 

Back  Numbers,  more  than  Six  Months  old,  9d.  each  (by  post,  lod,). 

Volumes  I.,  II.,  III.,   IV.,  price  i6s.  6d.   (by  post,  9d.  extra). 

Cloth  Cases  for  binding,   2s.  6d.   (postage  4d.   extra). 


The  colonial   MUTUAL 

Life  Assurance  Society,  Limited. 

33,     I^OXJU.TIS'Sr,     LOITIDOTT,     E.G. 

FUNDS    EXCEED         £2,261,000. 

Policies  issued  under  the  Ordinary,  Modified  Tontine,  and  Mortuary  Dividend 

Systems. 

ANNUAL    INCOME    EXCEEDS  £400,000. 

EDWARD  W.  BROWNE,  Manager. 


CONTENTS. 


PAGE 

Is  the  End  of  the  War  in  Sight? 713 

A  Peep  at  the  Welsbach  Share  List 714 

Russia  as  a  Field  for  English  Capital 716 

Economic  and  Financi<tl  Notes  and  Correspondence 717 

Critical  Index  to  New  Investments 723 

Company  Reports  and  Balance-sheets  724 

Real  Estate  Notes 727 

Diary  of  the  Civil  War    727 

Trade  and  Produce   72ft 

The  Week's  Money  Market    730 

Stock  Market  Notes  and  Comments 73a 

The  Week's  Stock  Markets 733 

Mining  Notes  and  News 734 

Public  I  ncome  and  Expenditure  736 

Mining  Returns  for  April 737 

Dividends  Announced 737 

Next  Week's  Meetings ™ 737 

Tramway  and  Omnibus  Receipts 738 

Railway  Traffic  Returns 738 

Notices 738 

West  Australian  Mine  Crushings 739 

Prices  Quoted  on  the  London  Stock  Exchange 740 

Prices  of  Mine  and  Mining  Finance  Companies'  Shares 748 


^be  5nve6tot8'  IReview. 


Is    the    End    of  the   War   in   Sight? 

Always  after  a  brilliant  stroke  has  been  dealt  to  the 
farmer  folk  against  whom  our  huge  disciplined  array  is 
pitted  rumour  is  busy  with  tales  of  burgher  collapse. 
After  Mafeking,  therefore,  it  was  inevitable  that  we 
should  hear  that  Mr.  Kruger  was  suing  for  peace,  that 
the  Boers  are  utterly  demoralised,  fleeing  before  us  in 
all  directions.  Lord  Roberts's  path  is  open  to  the 
Vaal  River  and  beyond,  for  we  doubt  if  5,000  burghers 
can  be  mustered  to  oppose  him.  Should  Generals 
Hunter  and  Baden-Powell  be  able  to  advance  upon 
Pretoria  from  the  south-west  and  west  at  the  same  time 
that  the  Commander-in-Chief  moves  forward  directly 
north  from  Kroonstad,  and  General  Buller  bores  his 
way  through  the  eastern  passes,  it  is  not  improbable 
that  by  the  middle  of  next  week  Johannesburg  may  be 
captured,  and  another  stage  of  the  great  drama  of 
devastation  entered  upon.  Assume  our  success,  and  it 
is  an  easy  assumption  from  many  points  of  view,  in 
seizing  Johannesburg  and  the  Witwatersrand  district 
and  in  iiesieging  Pretoria  with  the  expectation  of  its 
early  capitulation,  and  will  the  war  then  be  over  ?  We 
think  not. 

Why  do  we  think  that  war  will  continue  after  the 
capital  of  the  South  African  Republic  has  been  cap- 
tured ?  Our  main  basis  for  this  belief  is  found  now,  as 
always,  in  the  attitude  of  the  British  Government.  It 
says  "absolute  unconditional  surrender  and  disarma- 
ment "  as  preliminary  to  any  terms  ;  therefore  it  ensures 
the  continuance  of  the  war  as  long  as  ten  men  and 
women  remain  uncaptured  with  rifles  and  ammunition 
in  their  possession.  In  all  probability  the  commandant 
general  of  the  burgher  forces — now  probably  under 
20,000  men  all  told — will  avoid  "  battles "  on  every 
possible  occasion.  He  has  no  men  to  lose,  and  cannot 
afford  to  run  the  risk  of  a  repetition  of  the  Cronje 
incident.  Common  sense,  therefore,  indicates  plainly 
enough  what  his  tactics  will  be  throughout  the  re- 
mainder of  the  struggle.  Positions  will  be  taken  up 
threatening  us  on  our  line  of  march,  and  compelling  us 
to   converge   by  arduous   "  turning  movements "  great 
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forces  with  a  view  to  crush  and  capture  the  supposed 
army  in  our  front.  Enormous  marchings  and  great 
strain  upon  our  transport  will  be  involved  again  and 
again  in  carrying  out  these  operations,  and  when  the 
object  of  attack  is  reached  the  enemy  will  not  be  there. 
But  isolated  bodies  of  burghers  will  be  found  all  over 
the  country  on  our  lines  of  communication  ready  to 
pounce  upon  convoys,  to  wreck  railway  trains,  to  attack 
our  men  on  the  march  in  true  burgher  manner — a  few 
rounds  of  firing,  and  then  a  vanishing  into  space. 

Meanwhile  the  risk  that  the  mining  properties  run  is 
enormous.  We  have  always  said  that  when  driven 
finally  to  bay  the  Boers  would  most  likely  do  their 
utmost  to  destroy  the  mines  and  their  machinery.  It 
becomes  more  and  more  probable  that  this  forecast  was 
right,  and  that  the  deed  will  be  done  unless  the  swift 
advance  of  the  British  hosts  prevents  it.  Neither  Pre- 
sident Kruger  nor  his  Commander-in-Chief  may  have 
power  to  prevent  the  destruction  of  the  mines  as  soon 
as  Lord  Roberts  begins  to  move  forward  upon  the  Vaal 
River.  We  are  running  this  risk  and  the  risk  of  a  con- 
tinuance of  the  murdering  and  harrying  for  an 
indefinite  number  of  months  in  order  to  gratify  the 
base  spirit  of  revenge.  These  Dutch- Huguenots  have 
dared  to  be  men  and  to  fight  for  their  homes  ;  therefore 
we  devastate  these  homes  in  a  manner  officers  and  men 
in  charge  of  the  destructive  operations,  to  their  infinite 
credit,  often  turn  heartsick  at.  We  shall  gain  nothing 
by  that  revenge — not  even  peace  in  South  Africa  for  a 
year.  After  armed  resistance  in  the  field  has  been  put 
an  end  to,  the  sullen,  dogged  resistance  of  men  who 
refused  to  be  subdued  will  continue  to  give  us  trouble 
that  must  increase  year  by  year.  And  the  worst  of  it  is 
that  the  trouble  will  spread  so  that  the  existence  side  by 
side  in  Cape  Colony  of  the  arrogant  conquerers  and  the 
unsubdued  conquered  will  soon  become  intolerable. 

Surely  there  is  a  better  way  if  we  had  only  a  states- 
man instead  of  a  miserable,  ignorant  bagman  to  conduct 
our  affairs.     A  man  of  any  foresight,  of  any  imagination 
let  alone  sense  of  justice,  would  promptly  recognise  that 
after  a  triumph  that  delighted  the  nation  such  as  the 
relief  of  Mafeking  village,  price  perhaps  ;^i, 000,000,  an 
opportunity   had   arisen  for   presenting  terms    to    the 
armed  burghers  that  might  have  ended  the  strife  and 
prepared  the  way  for   an  ultimate  return  to  a  happier 
order  of  government  in  South  Africa  than  has  of  late 
years    prevailed.      Had   the   Colonial   Secretary    been 
other  than  he  is  he  might  have  said  to  President  Kruger  : 
"  Now,  when  we  have  shown  to  you  that   our   might 
is  greater  than  yours,  you  must  see  that  to  continue  this 
struggle  means  the  destruction  of   your  Republic,  the 
riiin  of  its  finances,  and  many  other  incalculable  evils. 
We  recognise,  however,  that  we  have  done  enough  for 
all  time  to  prove  that,  much  though  it  may  cost  us  in 
precious  lives  and  in  money,  we  can,  when  the  effort  is 
called  for,  put  forth  our  strength  with  effect  in  main- 
tenance of  British  supremacy.     But  we  have  no  desire 
to  be  harsh,  and,  therefore,  propose  to  you  peace  on  these 
conditions — the  surrender  of  your  artillery  and  of  control 
over  the  mining  industries.     For  the  rest  we  give  you 
perfect  freedom  to  manage  your  internal  affairs  in  your 
own  way,  simply  as  provinces  under  the  British  Crown. 
Nay,  we  will  go  further,  and  give  you  back  the  mining 
region  when  the  proceeds  of  the  taxation  we  propose 
to  levy  upon  the  gold  produced  has  returned  to  us  the 
indemnity  we  propose  to  exact  for  this  war.     It  may  be 
that  we  shall  have  to  place  a  tax  of  25  per  cent,  upon 
the  gross  output  of  these  mines,  which  is  half  what  the 
Chartered  Company  is   entitled  to  exact  in  Rhodesia, 
but  that  is  a  matter  for  us,  not  for  you,  to  determine. 
All  that  concerns  you  is  that  the  mining  revenue  must 
be  given  up,  that  you  must  undertake  to  abstain  from 
arming  the  State  again  with  formidable  artillery,  and  to 
confine  your  energies  to  what  concerns  you  as  an  agri- 
cultural and   pastoral  people.     On  these  terms,  which 
would  involve  the  power  to  regulate  railway  freights 
and  some  veto  upon  your  liberty  to   impose   customs 
duties,  we  are  willing  to  end  the  war." 

To  many  who,  like  ourselves,  believe  this  war  to  have 
been  infamous  in  origin  these  terms  will  seem  harsh 
enough,  but  it  is  futile  to  imagine  that  the   conqueror 


will  give  away  the  fruits  of  his  victory,  and  we  think 
that  some  such  basis  of  settlement  might  have  been  put 
forward  by  an  intelligent,  open-minded  and  far-seeing 
statesman  with  good  hope  that  the  war  might  thus  be 
ended,  and  such  a  sentiment  of  aquiescence  created  in 
the  minds  of  the  Africanders  of  all  races  as  would  have 
prevented  any  necessity  to  maintain  a  huge  garrison,  it 
cannot  be  much  under  100,000  men,  in  South  Africa 
when  the  war  closes.  As  our  Government  now  looks  at 
things,  if  we  may  judge  from  the  sinister  utterances 
both  of  the  Prime  Minister  and  the  Colonial  Secretary, 
no  terms  of  any  kind  are  to  be  offered  to  the  fighting 
farmers,  consequently  this  war  will  splutter  on  for 
months,  perhaps  for  years,  creating  infinite  misery, 
hunger,  loss  of  life,  and  destruction  of  property  all  over 
the  settled  portions  of  South  Africa  and  bringing  us 
neither  peace  nor  profit  at  any  point.  After  every  fit 
of  despair,  after  every  defection  of  men  who  have  lost 
heart,  the  undauntable  remnants  will  brace  themselves 
up  again,  seize  their  rifles  and  struggle  to  throw  off 
the  enemy  with  the  madness  of  despair.  Or  they 
will  lie  low  and  wait  our  impotence,  boycotting  us  the 
while. 

That  prospect  is  not  pleasant  from  any  point  of  view, 
least  of  all  from  the  Imperial  one.  It  has  only  to  be 
prolonged  for  a  sufficient  number  of  months  this 
abominable  conflict  to  bring  destruction  upon  the  whole 
Empire.  "  What  of  that,"  the  Jingo  who  takes  his  cue 
from  the  Birmingham  turncoat  and  renegade  exclaims, 
"  if  we  assert  our  supremacy  ?  "  Supremacy  over  a 
desert  ;  supremacy  that  may  before  long  bring  upon  us 
a  revolt  of  the  blacks  throughout  the  whole  region 
occupied  by  white  people  in  South  Africa,  and  that  is 
certain  to  cost  us,  before  this  year  is  closed,  nigh 
_^20o,ooo,ooo.  Are  these  ends  worthy  pursuit  of  a 
great  nation  ?  We  think  not,  and  therefore  something 
of  despair  takes  possession  of  the  mind  when  we  look 
forward  into  this  dark  future,  and  note  the  signs  of 
distress,  and  even  of  dissolution,  already  making  them- 
selves visible  in  that  ill-assorted  and  loosely-jointed 
structure  of  our  world-wide  dominion.  Its  cement  of 
credit  has  but  to  crack,  and  Lord  Mayors  would  not  be 
tolerating  thieves  in  thousands  before  Mansion  Houses 
— the  thieves  would  be,  hunger  impelled,  rifling  the 
dwellings  of  the  wealthy. 


A  Peep  at  the  Welsbach   Share  List. 

There  is  much  searching  of  heart  amongst  the 
speculative  investing  class  at  the  serious  depression  in 
the  securities  of  this  company.  Formed  in  1897,  with 
a  total  capital  of  ;^3,5oo,ooo,  divided  into  ,^1,500,000 
of  5  per  cent,  preference  shares,  ^1,350,000  of  ordinary 
shares,  and  ;^650,ooo  of  deferred  shares,  the  fall  in  the 
market  quotations  of  these  issues  has  been  so  great  that 
the  total  depreciation  already  amounts  to  close  upon 
_^2,ooc,ooo,  or,  in  other  words,  more  than  half  the 
nominal  capital  has  disappeared.  Profits  for  the  first 
sixteen  months  of  the  company's  existence  were  only 
sufficient  to  give  a  distribution  upon  the  deferred  shares 
for  the  odd  four  months,  but  the  preference  shares 
received  their  full  interest,  and  the  claim  of  the 
ordinary  shares  to  receive  7  per  cent,  before  the 
deferred  shares  were  considered  was  also  satisfied  for 
the  whole  period.  Yet  in  spite  of  this  apparently  satis- 
factory result,  prices  have  shown  an  almost  continuous 
decline,  and  the  following  table  represents  how  dis- 
astrous this  must  be  for  holders  of  the  various  securities. 
It  ought  to  be  explained  that  since  the  company  was 
formed  its  preference  and  ordinary  shares  have  been 
converted  into  stock,  but  the  deferred  shares  still 
remain  in  their  original  form  as  ^i  shares. 

c.    .  Highest 

Stock.  p^^,^^ 

Ordinary 126    . 

Deferred  23/9    . 

5  p.c.  Preferred  ...     105     . 

To  ordinary  people  in  the  City  there  is  nothing 
remarkable  in  this  enormous  depreciation,  for  the 
Welsbach  Incandescent  Gas  Light  Company  is  a 
greater  bubble   than   anything   that    Mr.    Hooley  ever 


Lowest 

Present 

Present 

Price. 

Price. 

Depreciation 

Mh    . 

..    .^S     - 

£"8-8,000 

3/9 

..      4/-     •• 

503,000 

51 

..     60      .. 

600,000 

May  25,  1900. 
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essayed  to  float.  The  enlargement  of  its  capital  in 
December,  1897,  increased  the  capitalisation  of  the  four 
companies  then  amalgamated  from  ;^i,332,490  to 
_^3, 500,000,  and  out  of  this  increase  of  _^2,i67,5io,  only 
^350,000  was  in  any  way  devoted  to  increasing  the 
assets  of  the  concern.  The  remaining  ;^i,8i7,5io 
was,  in  fact,  water,  gas,  stuffing,  whatever  you  like 
to  call  it,  representing  promoters'  plunder  of  the 
most  up-to-date  sort,  whicli  rendered  the  position 
all  the  worse,  as  the  companies  amalgamated  were 
themselves  the  outcome  of  previous  watering  or 
swag  collecting  schemes.  The  English  Incandescent 
Gas  Share  Company,  which,  at  that  time  had 
an  issued  capiial  of  ;^494.35('),  and  whose  share- 
holders under  the  scheme  received  ;^i, 250,000  in 
shares  and  ;^833,330  in  cash,  had  a  few  years  previously 
been  expanded  out  of  the  Incandescent  Gas  Light 
Company,  whose  total  capital  was  no  more  than 
^41,000.  From  ^41,000  in  1893  to  ;^2,o83,ooo  in 
1897  is  a  rapid  leap  to  millionary  glory,  even  for 
disciples  of  the  fortuitous  Hooley  to  attempt.  How- 
ever prosperous  the  trading  of  the  company  might  be, 
it  is  not  astonishing  that  all  City  people  who  were 
mentally  grown  up  enough  to  have  their  eyes  open, 
regarded  the  display  with  disfavour.  It  was  known  that 
the  peculiarly  high  profits  depended  upon  patents 
expiring  in  1899,  1900,  and  1907,  and  with  this  know- 
ledge in  our  mind  when  dealing  with  the  projected 
arrangement  in  our  last  volume  of  the  monthly  series 
of  this  Review,  we  remarked  : — "  The  glamour  which 
surrounds  the  scheme  may  win  for  it  the  approval  of 
existing  shareholders  ;  it  is  the  new  body  of  investors 
to  whom  these  shares  will  be  sold  that  will  have  to 
look  out." 

After  this  prelude,  we  propose  to  give  a  few  details 
gathered  from  an  examination  of  the  share  lists  of  this 
huge  promoters'  stuffed  giant,  but  before  doing  so,  we 
ought  to  explain  that  many  people  assume  the  expiry 
of  the  first  two  patents  held  by  the  company,  within 
the  last  few  months,  to  have  seriously  impaired  its 
monopol}'.  The  huge  sum  of  ^^1,835,564  standing  in 
its  balance-sheet  as  the  value  of  the  patents  and 
goodwill  can,  accordingly,  be  represented  by  very  little. 
Anticipatory  fears  upon  this  point  were  indulged  in  by 
the  market  late  in  1898,  and  at  that  time  Sir  Henry 
Burdett,  the  Chairman  of  the  Company,  wrote  a  letter 
to  the  Financial  Times,  protesting  against  comments  as 
to  the  prospects  of  his  company  and  the  weakness 
of  the  market  prices  of  its  securities.  This  singular 
effusion  wound  up  with  the  following  sentences  : — "  I 
have  made  it  my  business  to  inquire  fully  into 
the  matter,  and  am  convinced  that  the  rumours 
you  refer  to  are  unfounded  and  that  the  sales 
come  from  abroad.  Matters  will  therefore,  no  doubt, 
adjust  themselves  speedily.  In  any  case,  there  are  no 
reasons  connected  with  the  company  known  to  me 
which  justify  any  sales  of  the  kind,  but  quite  the  con- 
trary. I  may,  indeed,  add  that  I  have  been,  and  am,  a 
continuous  buyer  of  the  shares  of  the  Welsbach 
■Company." 

Remembering  this  interesting  statement,  the  first 
thing  we  did  upon  opening  the  ponderous  volumes 
which  contain  the  list  of  shareholders  in  the  Welsbach 
Incandescent  Company  was  to  seek  out  the  holdings  of 
Sir  Henry  Burdett.  It  might  be  explained  that  two 
registers  of  shareholders  have  been  filed  at  Somerset 
House  so  far  by  this  company,  the  iirst  dated  April  i, 
1898,  and  the  second  dated  June  26,  1899.  The 
holdings  of  Sir  Henry  Burdett  upon  these  occasions 
were  as  follows  : — 


Preference. 

;f  1-595 

Nil. 


Ordinary. 

1,603 


Deferred. 

;t'5.I32 

3,832 


April  I,  1898  . 
June  26,  1899. 

The  amounts  thus  set  forth  are  merely  nominal 
values,  and  the  "  continuous  buying  "  of  shares  by  the 
worthy  chairman  must,  therefore,  have  been  a  mere 
trickle  of  petty  orders,  for  the  deferred  shares  in  which 
he  appears  to  have  increased  his  holding  have  for  a 
long  time  been  at  a  very  low  price.  A  little  money 
spent  upon  them  would  go  a  long  way — and  leave  the 
market  where  it  was. 


As  to  the  general  list  of  shareholders,  we  abandon  at 
once  any  attempt  to  give  a  complete  survey  of  the  facts 
gleanable  from  the  bulky  volumes.  Thousands  upon 
thousands  of  names  are  included  in  the  share  registers, 
and  in  many  cases  the  transfers  executed  by  individual 
members  run  into  scores  of  operations.  We  have, 
therefore,  contented  ourselves  with  attempting  to  out- 
line merely  a  few  of  the  salient  facts  disclosed  by  the 
ponderous  tomes.  Chief  amongst  these  stands  out  the 
remarkable  affection  of  "  market  operators  "  and  their 
allies  for  the  company's  paper,  and,  as  a  corollary  of 
the  interest  thus  displayed,  we  find  direct  proof  that, 
under  cover  of  the  distraction  produced  by  the  constant 
throwing  of  stocks  from  one  hand  to  another,  "  insiders  " 
have  been  able  to  unload  upon  the  unsophisticated 
public,  either  the  greater  part,  or  the  whole,  of  their 
holdings.  In  order  to  verify  this  statement,  we  cannot 
do  better  than  give  a  few  examples  of  the  largest  hold- 
ings of  the  preference  stock,  and  how  they  melted  in 
the  fifteen  months  that  elapsed  between  the  tiling  of  the 
two  share  lists  : — 

Large  Holdings  of  Preference  Stock. 

Apiil  I,  1S98.  Tune  26,  1800. 

W.  H.  Adler  ^3,550  ...  nil. 

American   and   General    Mortgage 

and  Investment I,S00  ...  nil. 

Army  and  N.ivy  Trust 3.550  ...  ;£'3,550 

Baker,  Duncombe  &  Co 4,615  ...  nil. 

Bankers' Investment  Trust 7,loo  ...  7.100 

H.  G.  Barclay 3,550  ...  3,550 

Cosmo  Bevan 3,55o  ...  nil. 

\V.  A.  Bevan  S.ooo  ...  5,000 

F.  A.  Bevan    3,630  '  ...  5000 

S.  C.  Boulter  88,760  ...  10 

Brewery  and  Commercial   Invest- 
ment Trust   2,485  ...  nil. 

S.  Brunton  7,ioo  ...  nil. 

F.  H.  Baring  and  Lord  Revelstoke...  39,050  ...  59,976 

R.  S.  Boulter  i,775  •••  25 

T.  Baring    3,000  ...  3,800 

W.  M.  Cazalet    10,100  ...  lo.too 

E.  H.  Byas '    1,300  ...  1,900 

Consolidated  Trust  3i55o  ...  nil. 

H.N.Lubbock  1,775  -  nil! 

H.A.  Cox    3550  ...  nil. 

A.  Coals  16,600  ...  i6,6o3 

K.  Daniels   12,425  •■.  nil. 

L.  R.  de  Fonblanque 11,325  ...  19,351 

Lord  F'arquhar  3,550  ...  nil. 

W.  Greenwell    22,895  ...  5,265 

Guardian  Inveitment   18,550  ...  19,802 

Sir  T.  Glen-Coats 5,ooo  ...  5000 

Imperial  Colonial  Finance 1550  ...  nil. 

International    Trustee  and    Assets 

Corporation    1,775  ••■  nil. 

Johannesburg  Consolidated  Invett- 

ment 35  500  ...  nil. 

Earl  of  Lcven  and  Melville    7,ioo  ...  nil. 

London  and  General  Investment  ...  2,130  ...  500 
Mercantile  Investment  and  General 

Trust    36,400  ...  15900 

Carl  Meyer 1,855  ...  '  80 

J.  Moeller    29,960  ...  nil. 

North     of     England    Trustee    ;  nd 

Debenture  Corporation    17,910  17  010 

H.  H.Tiarks  }  ''' 

B.  Schroeder  3  7,300  ...  10,352 

Scottish  Investment  Trust  710  ...  nil. 

Second  Scottish  Investment  Trust...  1,775  .••  nil! 

United  Discount  and  Securities 2,130  ...  nil. 

United    States    Debenture    Corpo- 
ration      10,650  ...  10,650 

United  States  and  South  American 
T'"3t 9,340    ...  834 

.  By  the  constant  repetition  of  the  same  amount  and 
its  multiple  held  in  the  first  list  deposited,  it  appears  to 
be  tolerably  certain  that  many  of  those  mentioned  above 
were  underwriters  of  the  issue,  and  the  unanimity  with 
which  these  financiers  endeavoured  to  get  quit  of  their 
entanglement  was  most  praiseworthy  from  their  point 
of  view.  Shrewd  men  of  the  City  type,  like  Lord 
Farquhar  and  Messrs.  Carl  Meyer,  Stanley  Boulter, 
F.  Daniels,  and  J.  Moeller,  seem  to  have  got  rid  of  all,  or 
almost  all,  their  holdings,  and  in  the  few  instances 
where  realisations  had  not  been  effected  by  the  trusts 
involved  in  the  concern,  it  is  enough  to  note  that  the 
management  of  these  trusts  in  the  past  has  not  been  of 
the  most  brilliant  character.  The  complete  realisation 
of  his  holding  by  Mr.  J.  Moeller  has  a  poignant  interest 
to  present  shareholders,  for  he  is  a  prominent  official  of 
the  company. 
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The  list  of  ordinary  shares  does  not  contain  so  many 
interesting  names  as  that  of  the  preference,  but  we 
append  a  few  signiticant  examples  :— 

Hoi.Dixc.s  OF  Ordinary  Shares. 

April  I,  1P98.    June  26,  1899. 

Mercantile  Investment   and    General 

Trust    £io,8q8     £   nil. 

J.  Moeller    2t),<^s         i.ooo 

North  of  England  Trustee  and  Assets 

Corporation 10,160        ]0,i6o 

H.  V.  Tiarks  "^   ,52,212        33,726 

B.  Schroeder  s  ^  ' 

United    States  and  South    American 

Trust     2,240  ml. 

T.  Baring    i.S.ooo        15,000 

F.Daniels  10,000  nil. 

L.  R.  de  Fonblanque  ii,350        I9,35' 

l^egarding  these  holdings,  it  might  be  mentioned  tha* 
Mr.  de  Fonblanque  is  officially  connected  with  the  com" 
pany,  and  probably  Messrs.  Tiarks  and  Schroeder  took 
a  leading  part  in  its  formation.  The  deferred  share  list 
shows  few  names  of  interest,  but  it  is  a  curious  fact  that 
the  I^econstruction  Guarantee  Company,  which  was  the 
joint-stock  concern  that  carried  out  the  delicate  task  of 
amalgamating  the  companies  into  the  present  inflated 
concern,  now  possesses  no  stake  in  it.  The  arrange- 
ment was  that  it  was  to  take  the  whole  of  the  ^603,500 
of  deferred  shares  which  were  not  handed  over  in  part 
payment  to  the  shareholders  in  the  old  companies,  but 
by  April  i,  1898,  it  appears  to  have  sold  all  but  ^£'39, 35° 
of  its  holding,  and  in  the  last  return  its  interest  was  nil. 
This  Reconstruction  Guarantee  Company  received  a 
bonus  of  ^^365,000  for  its  work  in  the  amalgamation, 
and  it  appears  to  have  been  a  very  exclusive  concern 
with  a  paid-up  capital  of  ^32,532,  composed  of  6,500 
"  A  "  shares  and  32  "  B  "  shares,  the  principal  share- 
holders being  as  follows  : — 


R.  Gardner  

D.Telford    

W.Harris 

J.  Gardner   

W.  Fitzgerald 

E.  Partington  

North  of   England  Trus- 
tee and  A-sets 


No.  of 
J'  A  " 
shares. 


200 
300 


No.  of 
"A" 
shared. 

B.  L.  Ros.e    50 

T.  H.  Weguelin 1,000 

L.  Bulteel Soo 

B.  L.  Rose    750 

W.  GreenwcU .SOo 


shares. 

H.  T.  Cooper  32 

There  are  some  names  well  known  in  the  City  in  this 
group,  but  it  would  not  be  considered  a  powerful  com- 
bination, and  it  is  not  pleasant  to  consider  that  this 
small  group  of  men  with  their  paid-up  capital  of  ;43-.532 
should  have  been  assisted  in  their  handling  of  the  huge 
capital  involved  in  the  amalgamation  by  so  many  promi- 
nent firms  and  bankers.  No  doubt  the  select  band  of 
company-makers  earned  a  thumping  profit  for  them- 
selves, but  at  what  cost  will  only  be  understood  by  the 
thousands  of  unfortunate  investors  who  have  been 
induced  to  buy  the  securities  of  this  pretentious,  globu- 
lar, dashing  swell  of  a  company. 

Noting  the  haste  displayed  by  the  "insiders"  and 
underwriters  in  bolting  with  all  they  could  capture  it 
is  not  surprising  to  find  that  their  departure  was 
synchronous  with  a  great  growth  in  the  interest  taken 
by  bankers  in  the  company.  From  its  inception  their 
attentions  to  its  securities  had  been  remarkably  close, 
but  the  last  share  list  showed  that  the  Welsbach  stocks 
and  shares  standing  in  their  names  really  elevated 
them  to  the  position  of  the  most  important  holders 
of  all.  A  by  no  means  complete  list  of  the  most 
important  blocks,  pawned  with  or  owned  by  some  of 
the  banks,  is  here  presented  for  wisdom's  sake  :— 
H01.DIKGS  BY  Banks  at  June  26,  1899. 


Pitferrcd. 
G.    A.    Harvey    and    R.     C)      j-  ,  ,, 

Henderson    /      *75,5M 

17,S'3 
5,010 

f,923 
11,800 

7660 


Barclay  &  Co. 

A.  Kingmill   and   Ritchie 

Wlielen  and  Higginson 

H.  Smith  and  T.  J.  Russell    ... 
L.  S.   M.   Munro  and  H.  W.\ 

Smait / 

National  Provincial  Bank 

II.  W.  Smart  and  A.  Ruthtrlord 

\V,  C.  H.  Armstrong  

J.  Hubertfon  and  T.  Ntss  

A.  S.  Harvey  and  T.  Starling 
Union  Bank  of  London 


Ordinary. 

;£i39  56S 
27.900 


Pef.rrtd. 

;<:8,i53 


15.800        3,595 


2,540 


2,162 

11,000 
2,623 
4,000 
7,200 

20,000 
6,5"  7 


1,329 
3.922 


A  few  of  the  banks  have  the  securities  registered 
directly  in  the  name  of  the  institutions,  but  in  other 
cases  the  names  given  above  will  be  found  to  represent 
the  managers  of  different  London  banks.  No  doubt 
those  institutions,  in  granting  loans  upon  the  deposit  of 
such  securities,  knew  how  to  take  care  of  themselves, 
and  possibly  much  of  the  recent  weakness  in  the  market 
for  "Welsbachs"  has  been  due  to  their  compelling 
some  of  the  worthy  financiers  interested  in  the  "  deal  " 
to  sell  out  and  pay  up.  It  is  a  pretty  kind  of  banking 
business,  anyway,  and  the  unfortunate  outside  public, 
which  bought  the  ordinaty  stock  at  126  or  the  preferred 
stock  at  105,  will  feel  unable  to  thank  the  banks  for 
taking  care  of  themselves.  leather  will  it  remember 
and  note  that  but  for  the  assistance  lent  by  the 
banking  community  to  the  group  engineering  these 
unreal  securities,  market  c]uotations  could  never  have 
been  raised  to  the  height  they  reached,  nor  could 
even  a  resemblance  of  stability  have  been  given  at  any 
time  to  the  market.  The  support  accorded  to  these 
operations — which  were  merely  a  form  of  skilfully 
organised  thefts — by  the  banks  was  far  greater  than  a 
mere  glance  at  the  above  table  would  lead  people  to 
imagine,  and  they  must  share  in  the  odium,  as  we 
heartily  hope  they  may  in  the  loss.  More  banks  are, 
or  have  been,  interested  in  this  unholy  business  than 
we  drag  into  the  light,  and  the  amounts  at  one  time 
standing  in  the  names  of  the  b.mks  we  do  give  are 
occasionally  three  or  four  times  larger  than  the  totals 
here  disclosed.  We  often  wonder  what  the  staid 
citizen  who  deposits  his  money  with  banks,  on  account 
of  the  "  eminently  sound  business "  they  conduct, 
would  think  if  he  understood  how  much  of  the  profits 
of  some  of  them  are  drawn  from  assisting  schemes  just 
as  hazardous  or  as  much  designed  to  rob  the  stupid 
public,  if  not  quite  so  impudently  aggressive,  as  this 
Welsbach  bubble. 


Russia   as  a  Field  for  English  Capital. 

The  advance  of  I^ussia  to  a  new  port  in  China  has 
disturbed  the  City  a  great  deal.  It  is  suFiicient  proof 
that  whatever  the  Times  or  the  Economist  may  write  the 
Tzar  is  not  likely  to  take  any  notice  of  it.  Even  Mr. 
Chamberlain's  vulgar  speech  about  the  "  long  spoon" 
has  had  only  one  result,  viz.,  the  giving  away  of  large 
orders  for  railway  and  ship  material  to  the  United 
States.  It  behoves  us,  therefore,  as  business  men,  to 
look  at  things  not  as  we  should  like  them  to  be  but  as 
they  arc,  and  seriously  to  ask  ourselves  if  we  are 
wise  to  continue  a  policy  of  snarling  and  blustering 
which  leads  to  nothing  but  the  loss  of  a  fine  field  of 
business. 

Till  one  has  travelled  in  Russia  one  has  no  idea  of  the 
immensity  of  the  country.  Look  at  the  map.  Perm 
seems  at  only  a  short  distance  from  Moscow,  but  it 
takes  about  120  hours  by  rail  to  do  the  distance.  It 
takes  four  davs  to  get  to  Baku,  &c.  In  fact,  Russia 
with  Siberia  'is  immeasurably  larger  than  the  United 
States.  Up  to  within  the  last  few  years  this  immense 
Empire  lay  asleep,  but  now  it  has  wakened  up  and  is 
making  rapid  strides  in  every  direction.  To  do  that  it 
wants  "money,  and  not  in  driblets  but  in  large  amounts. 
Is  it  advisable  to  send  our  capital  there  ? 

Looking  backwards,  luigla'.id  has  not  done  badly  in 
Russia.  No  doubt  there  have  been  a  few  unfortunate 
undertakings,  such  as  the  Odessa  or  Saratow  water- 
works, but  it  may  well  be  asked  if  in  these  very  under- 
takings the  inflated  capital  was  not  the  real  source  of 
mischief.  Otherwise  the  result  of  our  investments  has 
been  very  favourable.  Take  the  railways.  The  average 
original  cost  of  the  Dvinskvitepsk  Railway  bonds  was 
nearer  _^i6  than  ;^i 8.  They  were  paid  off  at  £2^  in 
Four  per  Cent.  Russian  stock  taken  at  96,  which 
the  shareholders  were  able  to  sell  within  a  few  months 
at  103.  As  to  new  undertakings,  the  Tagieff  property 
(Russian  fuel)  is  quoted  at  £2  for  each  £1  share, 
Schibaieff  £ii  for  ^1  ;  and  even  the  Odessa  Jute 
Mills  in  a  year  of  great  distress  in  the  district  manage  to 
pay  7  per  cent,  dividend.     This  is  not  a  bad  record^ 
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and  compares  favourably'  with  investments  in  Brazil, 
the  River  Plate,  and  /;////  qiianti. 

Why,  then,  does  no  more  English  capital  go  into  the 
country  ?  Mainly  because  of  some  silly  fears  about  the 
Russian  Government  and  the  senseless  chatter  of  some 
newspapers.  The  fears  are  thpt  the  Russian  Govern- 
ment will  act  in  an  arbitrary  fashion,  confiscate  the 
foreign-owned  property  or  insist  upon  subjecting  it  to 
some  stupid  regulations.  As  for  arbitrariness,  we  had 
better  before  saving  much  take  care  that  all  is  swept 
clean  in  front  of  our  own  door  : — vide  The  Great  Indian 
Peninsula  Railway.  As  for  "  confiscating  "  the  pro- 
perty, we  are  still  awaiting  a  single  instance  of  its 
having  been  done.  And  as  to  "  regulations,"  everybody 
trading  in  any  foreign  hrnd  has  to  submit  to  them.  It  is 
not  likely  that,  say,  a  French  company  not  amenable  to 
English  law  could  take  over,  sa)',  the  Lambeth  Water- 
[  works. 

As  to  the  newspapers,  their  great  stalking-horse  is 
always  that  "  the  Russian  Government  wants  to  make  a 
loan."  Any  stick  will  do  to  beat  a  dog.  If  the  Russian 
Government  does  not  give  out  gold,  it  is  accused  of 
hoarding  its  money  for  war  purposes.  If  it  sends  over 
a  million  of  gold  in  order  to  honestly  pay  its  debts,  this 
is  called  sensational,  or  evidently  intended  for  borrowing 
purposes.  The  Russian  Government  has  never  made 
any  secret  that  it  wants  money,  and  the  wonder  would 
be  if  it  did  not  want  it. 

It  works  something  like  26,000  miles  of  railway,  and 
is  clever  enough  to  do  so  at  a  tariff  which  puts  to  shame 
our  English  lines.  It  costs  under  ;^3  to  go  from  St. 
Petersburg  to  Odessa,  three  days'  journey,  while  it  costs 
£1  to  go  from  London  to  Dover.  The  Government's 
object  is  to  make  people  travel,  and  they  succeed  in 
doing  so  with  a  comfort  quite  unknown,  in  the  way  of 
dining  and  sleeping  accommodation,  on  European  lines. 
Naturally  all  this  wants  large  increases  in  rolling  stock, 
and,  therefore,  money.  This,  quite  apart  from  the 
enormous  construction  of  the  new  Siberian  route.  Our 
own  lines,  with  their  paltry  increases  of  a  few  miles  per 
annum  in  their  mileage,  are  issuing  new  capital  every 
year  ;  and  it  stands  to  reason  that  the  Russian  Govern- 
ment must  do  likewise,  if  it  has  not  come  to  a  standstill. 
The  present  time  seems  particularly  favourable  for  in- 
vesting money  in  Russia.  The  Belgian,  French,  and 
German  capitalists  started  innumerable  works  of  every 
kind  and  character,  but  forgot  one  principal  thing, 
namely,  that  estimates  prepared  by  their  engineers  who 
did  not  know  Russia  were  not  likely  to  hold  good  in  an 
undeveloped  country,  so  that  at  present  most  of  those 
undertakings  want  further  capital,  and,  with  a  little 
patience,  they  will  no  doubt  be  happy  to  get  it  on  terms 
very  favourable  to  the  new  lender.  The  capitalists, 
however,  have  been  disappointed  and  will  not  subscribe 
further  money. 

This  is  the  Englishman's  chance,  and  our  contention 
is  that  he  ought  to  take  advantage  of  it.  The  Russian 
Government  would  undoubtedly  help  the  new-comers 
in  every  respect,  as  their  money  would  ease  the  present 
tension  of  the  money  market  in  St.  Petersburg,  and  set 
the  wheels  of  industry,  which  are  working  badly  for 
want  of  capital,  again  in  motion.  Fortunately,  the 
English  promoter  has  not  been  able  to  get  a  footing  yet 
in  Russia  ;  and  the  financial  part  of  the  business  can  be 
undertaken  on  terms  payable  to  the  capitalist  who  risks 
his  money.  K'o  doubt  England  can  do  very  well  with- 
out Russia,  but  is  it  wise  to  try  ?  It  is  childish  to  expect 
that  we  can  stop  a  country  with  125,000,000  inhabitants 
by  newspaper  articles  or  after-dinner  speeches  ;  and  it 
stands  to  reason  if  one  finds  a  competitor  who  is  not 
likely  to  give  in,  make  terms  with  this  competitor,  so 
that  both  may  make  money,  instead  of  snarling  or 
wasting  money  on  unprofitable  war  or  law-suits.  Lastly, 
it  must  not  be  lost  sight  of  that  in  Russia  there  is  no 
gold  premium.  It  is  rather  the  other  way  about,  the 
Government  using  all  its  efforts  to  get  the  gold  into 
circulation.  The  people  are  used  to  notes,  and  it  takes 
time  to  change  habits  some  centuries  old.  There  is, 
therefore,  no  fear  of  a  currency  depreciation  such  as 
has  played  havoc  with  English  undertakings  in  other 
parts  of  the  world.  Alpha. 
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Rlssh  and  Japan. 

Anxiety  is  beginning  to  take  some  slight  possession  of 
the  public  mind  with  regard  to  this  Corean  question. 
Are  Russia  and  Japan  coming  to  blows  over  it,  and  how 
will  it  affect  us  ?  We  hope  iighting  is  not  imminent, 
but  must  not  shut  our  eyes  to  the  danger  that  Japan  may 
not  sit  still  and  see  Russia  apparently  in  actual  posses- 
sion of  Masampho  Harbour  and  potentially  master  of 
the  Corean  peninsula.  The  Japanese  argue,  justifiably 
enough  from  their  point  of  view,  that  the  longer  the 
struggle  they  are  taught  by  us  to  regard  as  inevitable 
between  them  and  Russia  for  supremacy  in  these 
Eastern  waters  and  in  Corea  is  delayed  the  less  able 
will  they  be  to  defeat  the  "enemy."  Every  year  Russia 
grows  more  powerful  in  the  Far  East,  and  her  resources, 
her  immense  population,  her  railway  communication 
with  Europe,  soon  to  be  completed,  must,  if  the  struggle 
should  be  delayed  for  a  few  years,  enable  her  to  over- 
master the  plucky  little  empire  of  Japan.  So  bitter  is 
the  feeling  against  Russia  among  the  Japs  that  it  may 
force  the  hands  of  the  Imperial  Government,  even 
should  it  be  unwilling  at  this  moment  to  declare  war 
against  so  formidable  an  enemy  and  precipitate  the 
dreaded  crisis.  Only  one  consideration  may  hold  Japan 
back— fear  of  the  attitude  of  England.  Will  England 
join  Japan  with  her  fleet  in  punishing  an  alleged  breach 
of  Contract,  which  is  as  flagrant  against  her  as  against 
the  Japanese  ?  If  not  Japan  may  resign  herself  to  the 
inevitable. 

We  do  not  believe  England  will  do  anything,  and  on 
reflection  doubt  whether  she  has  cause  to  do  anything. 
Russia  it  seems  did  guarantee  to  us,  as  well  as  Japan, 
that  she  would  not  take  any  Corean  territory,  and,  as 
an  able  correspondent  of  the  Manchester  Guardian 
contends,  she  can  plausibly  enough  argue  that  this 
agreement  has  not  been  broken.  Russia  has  only 
obtained  the  use  of  Masampho  Harbour  as  a  coaling 
station  but  owns  no  land  there,  and  is  therefore  wholly 
within  her  rights.  Even  if  not  satisfied,  we  are  certain  to 
ease  our  feelings  with  some  wordy  protests,  some  violent 
platform  utterance  by  Lord  Salisbury,  or  some  Billings- 
gate from  Mr.  Chamberlain,  excursions  in  rhetoric 
dangerous  only  in  as  far  as  they  might  convey  to  the 
Japanese  an  idea  that  we  are  willing  to  help  them. 
They  may  rest  satisfied  that,  if  they  make  up  their 
minds  to  attack  Russia  and  destroy  her  fleet  in  Eastern 
waters  as  preparation  for  her  "  expulsion  "  from  Corea, 
we  shall  not  lift  a  finger  to  help  them.  Our  sympathy 
Japan  will  have  for  what  it  is  worth  and  nothing  more, 
just  because  it  is  a  fatal  legend  of  policy  with  us  to  hate 
Russia.  For  our  part  we  trust  there  will  be  no  outbreak 
of  strife.  It  seems  to  us  within  the  bounds  of  by  no 
means  extravagant  hope  that  Japan  and  Russia  might 
come  to  an  accord  over  Chinese  and  Corean  affairs. 
There  is  room  for  both,  and  the  Japs  have  outlets  on  the 
mainland  of  China  and  in  Formosa  capable  of  affording 
them  ample  compensation  for  any  loss  of  position  or 
market  in  Corea,  if  they  do  run  danger  of  losing  it, 
which  appears  at  present  to  be  doubtful.  They  may 
think  they  have  a  perfect  right  to  punish  the  Russians 
for  having  interfered  to  snatch  from  them  the  fruits  of 
their  victories  over  the  Chinese,  but  prudence  and  self- 
interest  alike  dictate  that  they  should  go  no  further  in 
their  present  dispute  with  Russia  than  to  show  that 
Power  how  much  more  it  would  be  to  her  interest  to  be 
friendly  with  Japan  than  to  fight  her.  Russia  has 
nothing  to  gain  by  a  war,  but  much  to  lose.  Her 
internal  developments  have  gone  on  at  such  a  breakneck 
pace  as  to  strain  her  Treasury  for  means  ;  and  to  throw 
upon  it  the  cost  of  a  war  which  might  amount  to 
^50,000,000  or  more  would  be  to  disarrange  all  the 
Emperor's  pacific  plans  for  the  development  of  his 
countr}'.  Here  is  a  basis  for  accord,  and  we  trust  the 
English  Government  will  do  nothing  to  prevent  that 
accord. 
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An  Australian  Kruger. 

Those    down  -  trodden     Uitlanders    in    the    mining 
districts  of  Western  Australia  must  sigh  for  a  Rhodes 
to  come  to  their  assistance  and  persuade  the  Secretary 
of  State  for  the  Colonies  to  send  an  expedition  to  their 
relief.    Unfortunately  the  geniuses  who  have  had  control 
of  the  mining  industry  in  that  colony  have  never  been 
able  to  evolve  a  Beit,  nor  even  a  Rhodes,  from  amongst 
them  ;  and  if  they  had  he  would  now  come  too  late, 
because  the  great  potentate  who  rules  at  the  Colonial 
Office  has  no  more  troops  to  send  anywhere.     There- 
fore    the     poor    down-trodden    miners    must    endure 
their     misfortunes    and    ill-usage    as    best    they    can. 
It     does     seem     that     they     have     had     very    hard 
measure    from    Sir    John     Forrest,    who     is     proving 
himself     to     be      quite     a    man     of     Mr.     Kruger's 
alleged    temperament.      Among  their    grievances    are 
these.     They  have  been  compelled  to  pay  through  the 
nose    for    every    concession     received.       By    political 
trickery  they  have  been  robbed  of  their  right  to  vote  on 
the    Federal  Enabling  Bill,  and  in  consequence   have 
raised  a  cry  of  separation  in  order  to  be  free  to  exercise 
that  right,  in  other  words,  to  annex  themselves  to  some 
of  the  federating  colonies.     As  the  Perth  correspondent 
of  the  Financial  Times  writes  :  "  The  manner  in  which  the 
lands  comprising   the   various  town  sites  on  the  gold- 
fields    have     been     disposed    of,     the     long-standing 
inefficiency  of  the  postal  and  telegraphic  departments, 
and  the  dilferential  rates  in  the  goldfie'ds  railways  have 
long    ago    alienated    the     people     from     the     Forrest 
Administration."  Also  the  actions  of  the  Government  have 
in  regard  to  the  alluvial  mining  troubles  been  unsatis- 
factory alike  to  mine  owners  and  miners.    Extravagance 
is  alleged  against  the  Government  of  the  colony,  which 
has  spent  nearly  ^17,000,000  during  the  last  four  years, 
and  has  taken  _^5oo,ooo  more  out  of  the  goldfields  than 
it  spent  on  them.     In  short,  it  is  Johannesburg  over 
again,  and  in  some  ways  in  an  aggravated  form.     What 
is  to  be  done  ?     We  hope  there  will  be  no  expedition 
organised  amongst  the  miners  to   make  a  raid    upon 
Perth  and  Freemantle  and  annex  these  places,  together 
with  the  Coast  Settlements  of  the  colony,  in  order  to 
overthrow  the  tyrannical  Forrest.     They  might  do  that 
without  let  or  hindrance  from  us,  because,  as  has  been 
just  remarked,  our  great  Colonial  Secretary  cannot  find 
a  single  regiment  of  soldiers  to  send,  hardly  a  squad  of 
wobbly  militia.     Perhaps  the  new  Federation,  when  it 
gets  to  work,  will  enter  into  a  minatory  correspondence 
with  Forrest  with  a  view  to  ensnare  him  into  the  issue  of 
an  ultimatum  that  would  allow  it  to  take  the   field  with 
its  army  in  order  to  redress  the  grievances   of  these 
miners.     Then  the  situation    might  become   grave    to 
bloodshed,  over  which  a  federal  Sir  Alfred  Milner  might 
smugly  weep,  good  man  ! 

American  Life  Assurance. 

The  other  day  the  57th  annual  report  of  the  Mutual 
Life  Assurance  Company  of  New  York  came  to  us,  and 
we  have  read  it  with  the  usual  amused  interest.  They 
Ideally  do  a  stupendous  business  these  companies,  and  in 
their  reports  year  after  year  exhibit  a  skill  in  avoiding 
plain  facts  that  must  excite  the  envy  of  all  their  pushing 
competitors.  As  usual  this  report  is  a  mere  advertising 
circular,  which  gives  no  information  from  one  end  to  the 
other  of  any  real  value  to  those  who  seek  to  place  their 
savings  with  institutions  likely  to  give  them  good  results. 
We  might  challenge  the  company  to  publish  a  table 
similar  to  that  submitted  by  the  Equitable  Society  dealt 
with  in  this  Review  last  week,  setting  forth  each  policy 
that  has  become  a  claim  within  the  previous  year,  the 
amount  of  it,  and  the  bonus  additions  to  it.  It  dare  not 
do  any  such  thing,  for  the  very  sufficient  reason  that  the 
bonus  additions  are  steadily  declining,  and  no  wonder, 
for  the  expense  of  conducting  the  business  continues 
monstrous,  not  only  with  this  but  with  all  American  Life 
offices. 

We  have  not  space  at  present  to  go  through  the 
whole  of  this  report  and  note  its  numerous  curious 
incomplete     statements,    but    now     that     the     three 


American  offices  doing  business  here  have  issued  their 
reports  it  may  be  useful  to  gather  together  the  results 
as  exhibited,  not  in  their  ilamboyant  circulars  to  the 
British  public,  but  in  the  cold  tables  published  by  the 
New  York  Life  Insurance  Department.  We  have 
drawn  up  the  summaries  on  the  lines  adopted  in  an 
article  published  by  us  on  December  2  last.  Readers 
should  study  these  figures,  and  note  above  all  how 
splendidly  the  business  is  maintained  by  the  surrenders 
and  lapses  that  flow  on  in  ever  fructifying  stream  year 
after  year,  fructifying  to  the  company,  not  to  the  policy- 
holder. His  comfort  is  cold  when  he  has  to  come  up 
and  take  what  these  companies  are  pleased  to  offer 
him. 
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The  Witwatersr.wd  Mi.\e3  and  the  Boers. 

Subjoined  is  a  Laffan,  that  is  to  say,  an  American 
Agency,  telegram  dated  Pretoria,  May  22,  which  is  worth 
the  serious  consideration  of  politicians  still  capable  of 
exercising  their  reason  and  free  from  the  fascination  of 
the  man  of  Birmingham.  It  confirms  a  view  we  have 
always  put  forward,  that  however  much  beaten  by  an 
overwhelming  excess  of  numbers — and  usually  the 
fighting  is  now  conducted  by  from  ten  to  twenty  British 
troops  against  a  single  Boer,  sometimes  it  is  fifty  to  one 
— the  burghers  of  the  Transvaal  and  those  of  the  Free 
State  who  join  them  will,  unless  belter  terms  are  offered 
to  them  than  our  Government  appears  disposed  to  give, 
fight  to  the  last  man. 

To-day  I  have  hid  conversations  on  the  present  situation  with 
President  Kruger  and  Mr.  Smuts,  the  State  Attorney.  In  discussing 
the  prospects  of  speedy  peace  Mr.  Kruger  said,  with  great 
emphasis,  "  Unconditional  surrender  on  our  part  is  absolutely  out 
of  the  question.  The  Transvaal  will  light  on  until  the  greater 
part  of  her  burghers  are  dead,  but  plenty  of  life  remains  to 
her  yet." 

Mr.  Smuts  declared  that  the  Transvaal  had  no  choice  but  to  fight 
to  the  bitter  end,  for  the  recent  utterances  of  British  politicians  had 
clearly  proved  that  no  mercy  would  be  shown  to  the  two  Republics. 
The  Republics  were  now  well  aware  of  their  ultimate  fate,  but,  for 
all  that,  the  war  would  not  be  concluded  for  a  long  time  yet. 
Speaking  of  the  proposed  destruction  of  the  Johannesburg  mines, 
Mr.  Smuts  said  that  he  greatly  regretted  that  Johannesburg  should 
suffer,  but  that  the  Government  had  no  choice  in  the  matter,  as  the 
popular  pressure  upon  them  was  too  great  to  be  resisted. 
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Through  the  same  agency  we  get  particulars  of  an 
interview  with  the  State  Mining  Engineer  in  Johannes- 
burg. "  I  interviewed  Mr.  Klimke,"  he  says,  "  with 
regard  to  the  probabihty  of  the  Rand  gold  mines  being 
destroyed,"  and  the  answer  was,  "  I  personally  am 
opposed  to  such  a  terrible  measure,"  as,  in  his  opinion, 
was  also  the  President  and  Government.  "  But," 
he  added,  "  if  the  destruction  should  prove  to  be 
necessary  for  military  reasons,  fifty  men,  who  will  have 
an  unlimited  sup]-)ly  of  dynamite  at  their  disposal,  in 
the  space  of  two  days  will  leave  nothing  intact  along 
the  whole  line  of  the  reef  either  on  the  surface  or 
under  ground."  No  wonder  that  "  Bobs,"  Buller, 
Hunter,  French,  the  whole  array  of  our  armies,  are 
rushing  on,  regardless  of  consequences  to  man  and 
beast,  to  be,  if  possible,  in  time  to  avert  this  catas- 
trophe. The  latest  news  is  that  Mr.  Klimke  has 
been  superseded  by  a  man  ready  to  do  the  deed. 

The  Bulkin'g  and  Tarixg  of  Tea. 

In  our  articles  last  autumn  upon  London  charges 
upon  tea,  we  laid  great  stress  upon  the  importance  of 
properly  bulking  and  taring  tea,  if  possible,  at  the  fac- 
tories, and  if  not  in  India,  as  the  inordinate  charges  for 
such  services  in  London  were  a  heavy  burden  upon  the 
production  of  tea.  Evidently  this  matter  has  been 
receiving  due  attention  in  India,  and  the  Commissioners 
of  the  Port  of  Calcutta  have  lately  agreed  to  put  up 
extensive  machinery,  both  at  the  tea  warehouse  con- 
trolled by  the  Port  Commissioners  and  at  the  Kidder- 
pore  Docks,  which  will  greatly  facilitate  and  cheapen 
the  bulking  and  taring  of  tea  upon  a  large  scale.  The 
Port  Commissioners  are  prepared  to  spend  _^2,ooo  upon 
this  machinery,  which  is  to  be  ready  for  the  tea  season 
of  1900.  We  have  been  favoured  with  the  perusal  of 
a  description  of  the  machinery  to  be  employed,  and  if 
it  works  as  described,  the  barbarous  systems  at  present 
in  force  for  carrying  out  the  operations  in  London 
should  be  completely  superseded  by  the  Calcutta  Docks. 

The  machinery  is  known  as  the  Apjohn  Patent  Tea 
Bulker  and  Blender,  with  Hydraulic  Packers,  and, 
without  attempting  to  explain  the  technical  details  of 
working,  we  may  state  that  the  machine  will  enable 
sixty-four  chests  of  tea  to  be  merged  into  one  perfect 
blend,  whilst  the  hydraulic  packers  used  in  conjunction 
with  it  are  stated  to  work  with  such  nicety  that  a 
perfect  tare  is  possible.  The  cost  of  operating,  in- 
cluding the  carrying  of  the  tea  to  the  bulker  from 
another  portion  of  the  warehouse,  passing  through  the 
bulker,  repacking  it  into  the  chests,  and  restacking  them 
ready  for  removal,  will  vary  from  2d.  a  chest  for  a 
quantity    during    the    tea    season    of     50,000    chests 

for   a    quantity   of     200,000    chests. 

royalty  will  have  to  be  paid 
of    id.   per    chest.      At    the   outside 

be  3d.  per  chest,  for  performing 
the  same  services  for  which  a  short  time  back  the 
London  tea  warehouses  were  charging  is.  5d.  per  chest, 
and  even  now,  at  the  recent  reduced  rate,  charge  is.  id. 
per  chest.  As  the  tea  will  be  exposed  to  the  air  but  a 
short  time,  no  ill  effects  are  expected  to  arise  from  the 
moist  atmosphere  of  Calcutta  in  the  tea  season  ;  but,  to 
guard  against  such  a  danger,  a  system  will  be  intro- 
duced of  drying  the  air  in  that  portion  of  the  tea  ware- 
house where  bulking  is  effected.  It  is  proposed  to  do 
this  by  passing  the  air  through  a  chamber  heated  by 
gas,  such  as  has  been  constructed  for  a  similar  purpose 
in  tobacco  factories.  In  this  way  the  most  important 
objection  of  a  practical  nature  to  the  bulking  of  tea  in 
Calcutta  will  be  removed. 

A  special  committee  was  appointed  by  the  Port 
Commissioners  to  examine  the  matter  thoroughly,  to 
whom  one  of  the  leading  tea  brokers  reported  that  he 
had  critically  examined  a  quantity  of  the  tea  that  had 
been  bulked,  or  rather  blended,  in  the  machine,  as  a 
number  of  teas  of  different  characters  had  been  so 
blended.  He  found  the  mixtures  to  be  quite  uniform 
and  perfect  as  blends.  This  system  of  bulking  will  be  a 
great  step  towards  the  selling  of  tea  simply  upon  grade, 


to  ijd.  a  chest 
In  addition,  a 
to  the  patentee 
the    charge    will 


and  should  enable  producers  to  do  what  they  have  long 
wished — sell  a  large  number  of  chests,  say  1,000  to  4,000 
chests,  not  by  breaks,  but  guaranteed  to  be  all  of 
uniform  quality.  In  this  way  all  the  mummeries 
that  go  on  regarding  the  tasting,  sampling,  and 
handling  of  low-priced  teas  will  be  dispensed 
with  to  the  advantage  of  the  producer.  The  thing  has 
been  done  for  the  retail  trade  by  the  big  tea  sellers,  but 
the  producer  has  still  had  to  go  on  in  the  old  anti- 
quated fa-shion  because  the  out-of-date  system  suited 
the  warehouse-keepers  and  their  friends.  The  successful 
use  of  blending  machinery  at  Calcutta  would  turn  ware- 
houses using  such  machinery  into  virtual  elevators,, 
which  could  buy  the  tea  if  necessary,  and  then  sell  their 
own  grades  of  tea  by  the  million  pounds  per  grade. 
This  is  looking  ahead  with  a  vengeance,  it  may  be 
asserted,  but  ever  since  we  first  wrote  about  tea  we 
have  been  expecting  some  result  of  the  kind.  Such 
should  be  in  future  the  treatment  in  store  for  all  teas 
except  those  that  possess  exceptional  quality.  And  the 
warehouse-keepers,  and  the  recipients  of  their  secret 
bribes  and  commissions,  should  remember  that  this 
great  reform  will  have  been  directly  furthered  by  their 
exorbitant  charges.  Of  course,  London  as  a  port  will 
suffer  severely  from  the  change. 

The   Ixdiax   Famine. 

"Only"  5,607,000  human  beings  were  in  receipt  of 
relief  in  India  according  to  the  Viceroy's  telegram 
published  in  AVednesday's  newspapers.  This  does  not 
mean  that  the  distresss  is  on  the  decline,  for  although 
showers  have  been  numerous,  improving  the  water 
supply  and  fodder  in  some  parts  over  the  famine  area 
as  a  whole,  the  misery  is  at  a  higher  pitch  than  ever 
before.  What  the  decrease  does  imply  is  that  deaths 
from  disease  are  sweeping  away  the  population  in  tens 
of  thousands  every  week,  at  such  an  appalling  speed, 
indeed,  as  to  bid  fair  to  half  depopulate  Central  India 
and  districts  of  Bombay  before  the  year  closes. 
In  these  circumstances,  much  as  we  welcome  help, 
earnestly  as  we  plead  for  help,  to  keep  the  hungry 
alive,  and,  above  all,  to  enable  those  who  sui-vive  the 
scourge  to  start  in  the  world  again,  we  grow  much 
more  clamant  over  a  grant  from  the  British  Govern- 
ment. Have  we  no  resources  left  that  we  can  pledge 
in  order  to  save  India  ?  Think  what  it  means  should 
that  great  dependency  founder  in  our  hands.  Its  bank- 
ruptcy cannot  be  remote  if  these  recurrent  scourges  are 
not  dealt  with  in  a  manner  calculated  to  remove  the 
people  from  that  familiarity  with  starvation  in  times  of 
plenty  which  forms  the  most  fertile  and  ever-present 
source  of  famine  distress.  When  is  that  _^5,ooo,ooo  we 
have  asked  for  going  to  be  voted  and  applied  to  the 
recuperation  of  these  stricken  plains  ?  It  would  be 
money  well  and  profitably  spent,  but  we  have  no  time 
to  think  of  that. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 


List  of  Subscribers. 
Amount  acknowledged  last  week.. 


C.  E.  &  Co.,  London 


..,220 


Total  to  date 


The  Happy  Argentine. 


£575  16    o 


Can  it  be  the  case  that  European  money  markets  are 
too  much  engaged  elsewhere,  or  once  more  too  reluctant 
to  lend  money  to  the  Argentine  Republic  ?  Only  a 
little  while  ago  it  managed  to  get  a  short  advance  in 
Europe  on  somewhat  onerous  terms,  but  the  sum  was 
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evidently  not  enough,  for  now  the  Buenos  Ayres  corre- 
spondent of  the  Times  sends  an  announcement  that  the 
Argentine  Treasury  has  withdrawn  ^^260,000  from  the 
reserve  funds  of  the  National  Hypothecary  Bank,  and 
has  also  collected  in  advance  ;£^i30,ooo  of  the  sugar 
duties.     Not  only  so,  but   President  Roca's  Ministry  is 
negotiating  for  a  transfer  to  continental  bankers  of  the 
monopolies  of  alcohol  and  tobacco  "  on  the  basis  of  a 
prompt  heavy  cash  advance."     Wliat  does  this  mean  ? 
Has  any  news  of  sudden  expenditure  been  sprung  upon 
the  Argentine  Republic  ?     Is  it  going  to  war  with  Chili 
after   all  ?    or   has   it   entered    into   a   pact    with   that 
Republic  to  partition  Bolivia  ?    or  have  we  merely  one 
more  instance  of  the  powerfully  imaginative  manner  in 
which  Argentine  Budgets  are  concocted  ?     Taxes  im- 
possible to  collect  are  lightly  imposed  by  the  legisla- 
ture, with  a  view  to  pickings  for  itself  frequently,  and 
on    the    basis   of    a   fanciful    revenue   thus   concocted 
expenditure  is  voted  far  beyond  the  real  means  of  the 
Republic.     The  expenditure  is  invariably  genuine,  and 
its     fixed    amount    generally    handsomely    exceeded  ; 
but  taxes   do   not   flow   in   as   anticipated,   and    could 
not   do   so,   however   rich   the   community   might    be, 
because     no     intelligent     principle     is     followed      in 
imposing   them.     Instead    of    being   designed    to    pro- 
duce revenue  healthily,  they  are  generally  framed  to 
create   monopolies   of   the  most  injurious   description, 
and  sometimes  in  favour  of  industries  that  have  no  real 
existence  within   the   country.     Therefore  contraband 
flourishes,  commerce   becomes  honeycombed  with  dis- 
honesty, and  only  the  corrupt  officials  of  the  Govern- 
ment grow  rich.     The  Exchequer    is   lean,  and  always 
in  want  of  money.     Since  it  resumed  full  payment  upon 
its  foreign  debt,  and  accepted  the  responsibility  for  the 
various  principal  provincial  debts  in   default,  naturally 
the  central  Government  has  been  increasingly  hard  up. 
No   domestic   economies  were   instituted   in    oider  to 
provide  for  this  large   foreign    expenditure,   and    the 
consequence  is  raids  upon  the  bank  reserves,  anticipa- 
tions of  revenue,  and  alienations  of  national  property 
in  the  manner  here  set  forth.     How  often  is  it  neces- 
sary   to    repeat     that    Argentina    would     have    been 
wealthier,  more  honestly  governed,  more   progressive 
to-day  than  it  is,  notwithstanding  all  that  its  immigrants 
do  for   it,   had   an   honest   default  been  permitted   in 
1890.      To   patch   up   then   was   a   crime   against   the 
Republic,   a  perpetuation  of  rottenness  whose   poison 
taints  not  only  Argentine  public  morals  but  our  own  to 
the  present  hour. 

"  Kangaroo  Wixs." 
Mr.  Carruthers  Gould's  cartoon  in  Wednesday's  West- 
minster Gazette  hits  off  the  surrender  of  Mr.  Chamberlain 
to  the  AustraHan  delegates  most  admirably.  He  adopts 
the  old  story  of  the  groom  who  was  told  to  give  a  bolus 
to  a  sick  horse,  with  disastrous  results  to  himself.  He 
was  instructed  to  put  the  pill  in  a  pipe,  the  pipe  in  the 
horse's  mouth  and  to  blow  ;  but  when  found  in  a 
collapsed  condition  afterwards  by  the  "  vet."  he  con- 
fessed that  the  horse  "  blew  first."  In  Mr.  Gould's 
picture  the  kangaroo  has  had  the  first  blow,  and  Mr. 
Chamberlain  looks  uncomfortable  in  his  inside.  It  was 
indeed  a  surrender  that  Mr.  Chamberlain  did  his  best 
to  render  self-humiliating.  After  making  a  great  fuss 
about  the  prerogative  of  the  Crown,  the  necessity 
of  maintaining  Imperial  control,  of  not  allowing  the 
links  to  be  thinned  away  or  severed,  and  altogether 
presenting  an  attitude  of  almost  fierce  opposition  to  the 
demands  of  the  Australian  delegates  he  suddenly 
collapses,  and  the  Commonwealth  Bill  will  now  be 
passed  substantially  on  the  Privy  Council  point  as  it  was 
originally  brought  to  this  country.  Mr.  Chamberlain 
has  only  shaken  the  egg,  so  to  say,  and  turned  it  upside 
down.  Here  is  the  clause  as  now  shaped  and  assented 
to  by  Mr.  Barton  and  his  colleagues,  prefaced  by  the 
few  words  in  which  the  Secretary  of  State  for  the 
Colonies  explained  that  it  might  not  yet  be  absolutely 
accurate  in  every  syllable.  It  is  near  enough  linality  to 
destroy  his  claim  to  retain  complete  supremacy  over  the 
interpretation  of  laws  passed  by  the  legislatures  of  the 
new  Commonwealth,  and  it  would  seem  that  the  bribe 


of  ;^6,ooo   a   year,  plus   a   life    peerage   to   Australian 
lawyers,  had  no  attraction  for  the  colonial  democracy  : — 

I  will  read  to  the  House  the  form  in  which  the  amendment  with 
regard  to  the  Court  of  Appeal  now  stands,  but  I  wish  to  guard 
myself  against  being  supposed  to  be  absolutely  pledged  to  the  exact 
words.  All  this  business  has  had  to  be  conducted  under  a  certain 
amount  of  pressure,  and  it  may  be  that,  by  mutual  agreement,  we 
may  find  that  some  alteration  in  a  particular  word  may  hereafter  be 
necessary  and  desirable.    As  it  stands  it  is  as  follows  : — 

"Appeal  to  the  Queen  in  Council.— Xo  question  howsoever 
arising  as  to  the  limits  inter  sc  of  the  constitutional  powers  of  the 
commonwealth  and  those  of  any  state  or  states,  or  as  to  the  limits 
inter  sc  of  the  constitutional  powers  of  any  two  or  more  states,  shall 
be  capable  of  final  decision  except  by  the  High  Court,  and  no 
appeal  shall  be  permitted  to  the  Queen  in  Council  from  any 
decision  of  the  High  Court  on  any  such  question  unless  by  the  con- 
sent of  the  Executive  Government  of  the  Governments  concerned, 
to  be  signified  in  writing  by  the  Governor-General  in  the  case  of  the 
commonwealth  and  by  the  Governor  in  the  case  of  any  state. 

"  Except  as  provided  in  this  section,  this  Constitution  shall  not 
impair  any  right  which  the  Queen  may  be  pleased  to  exercise  by 
virtue  of  her  Royal  prerogative  to  grant  special  leave  of  appeal  to 
her  Majesty  in  Council.  Parliament  may  make  laws  limiting 
matters  in  which  such  leave  may  be  asked  provided  that  any  pro- 
posed laws  containing  any  such  limitation  shall  be  reserved  by  the 
Governor-General  for  her  Majesty's  pleasure  "  (cheers). 

The  "Shi:m,  "  Tkanspokt  Company,  Limited. 
We  have  here  one  of  those  quiet  creations  that  are 
organised^vithout  prospectus  or  public  notice  of  any 
description.  Its  shares  are  of  ^100  each,  and  we  have 
been  told  that  the  market  price  of  them  is  ;^300,  yet, 
so  far  as  we  know,  the  company  has  never  attracted  the 
attention  of  the  Press,  nor  can  we  trace  a  market  for 
the  shares  on  the  Stock  Exchange.  Sj:  we  were 
prompted  to  make  inquiries,  and  amongst  other  things 
to  look  at  the  share  list  in  Somerset  House.  It  is 
presented  here  ; — 

"Shell  "  Th.-vksport. 

Paid-up 

Capit.il 

;Ci, 792,703 

August  31, 

1899. 

N  o.  of  Shares. 

7,067 

4,013 
101 

i3t 
215 

71 
222 
100 

60 

254 
187 

13 

10 
72 
12 

51 
49 
10 

5 

16 

2 

159 
23 
50 
209 
209 
209 
209 
339 


Not  much  light  is  thrown  upon  the  composition  of 
the  company  by  the  above  names  and  figures.  It  may 
be  very  prosperous  and  full  of  wealth,  and  it  also  may 
not.  Sir  Marcus  Samuel,  it  will  be  seen,  holds  upwards 
of  ;^7oo,ooo  of  the  capital,  and  a  relative  upwards  of 
^400,000,50  that  altogether  ;^i,ioo,coo  out  of  a  total 
of  ;^i,8oo,ooo  is  in  the  possessioir  of  the  Samuel  family. 
The  company  was  formed  in  1897  to  takeover  a  portion 
of  the  business  of  Marcus  Samuel  &  Co.  and  other?, 
such  business  consisting  in  the  petroleum  oil  trade  witli 
the  Far  East.  That  had  been  developed  by  the  enter- 
prise of  Mr.,  now  Sir,  Marcus  Samuel  with  great  energy 
and  skill.  Tank  steamers  specially  constructed  conveyed 
the  oil  from  Baku  to  the  Eastern  markets,  and  recently, 
we  believe,  fresh  sources  of  supply  have  been  found 
both  in  Sumatra  and  Borneo.  The  petroleum  oil  trade 
in  Jajian  may  be  said  to  be  completely  in  the  hands  of 


Sir  M.  Samuel    

S  Samuel    

Paid-up 
Capit.il 

;68oo,7CO 

February  23, 

1898. 
No.  of  Shares. 

3,065           

2.01'? 

J.Stevenson    

lOI            

R.  Jardine   

J.  Henderson  

A.  Runge 

!!;[         

CI         

SI         

.  Arnhold    

L  D    Cunliffe 

II         

100         

W  Cunliffe 

120 

J.N.Graham*    

J.  H.  N.  Graham*  .. 
J.  F.  N.Graham*  ... 
C.  W.  N.Graham*.. 

2=;-i       

187        

23        

10       

J  Mc  Innes* 

72        

A.  MacMillan*     

12        

A.J.  Hunter*  

Sir  F.Adam* 

51        

40           

C.  R.  Adam*    

10           

H.  W.  A.  Daft*  

C.  H.  Wilkie* 

5        

16        

• 

T  Weir*  

2        ..   . 

D.  Graham*    

1 70          

J.  B.  Paterson 

J  B  Ivubbock 

St          

SO 

R.  Jardinet 

J.  kosst     

J.  Grahamf 

R.  J.  Patersonf  

H.  N.  Benjamin 

•Allof55,  Ca 
tOf7,  EastI 



__ 



thedral-street,  Glasgow, 
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this  company,  and  it  is  doubtless  earning  a  large  income. 
Nevertheless,  there  are  circumstances  connected  with  it 
that  seem  to  us  to  require  further  light.  We  should 
like,  for  instance,  to  know  how  much  of  the  capital  held 
by  the  Samuels  represents  actual  cash  paid  into  the  com- 
pany, and  the  reason  why  this  question  is  asked  is 
easy  to  state.  On  inquiring  around  the  City,  we  found 
that  the  company  leans  to  a  quite  remarkable  extent 
upon  bills  of  exchange  drawn  in  round  sums  of  ^5,000 
and  ;^io,ooo,  and  in  batches,  from  the  East  upon  cor- 
respondents and  banks  in  London.  These  bills  probably 
represent  consignments  of  oil,  but  they  may  also  mean 
that,  in  spite  of  its  having  a  large  capital,  the  company 
possesses  only  a  moderate  amount  in  cash  resource. 
So  far  as  we  can  learn,  it  has  published  no  full 
balance-sheet  or  profit  and  loss  account,  but  simply 
announces  its  dividend  with  as  little  additional  informa- 
tion as  possible.  Si.x  per  cent,  was  paid  in  1898  and 
8  per  cent,  in  1899,  but  we  do  not  know  whether  any 
reserves  were  pi-ovided  for  to  give  the  means  of  renewing 
steamers,  nor,  indeed,  anything  about  the  business.  The 
Slock  Excliange  Official  Inlclligencc  contains  no  informa- 
tion about  it,  but  we  find  in  Skinner's  Slock  Exchange 
Year  Book  among  the  peculiar  provisions  of  the  memo- 
randum of  association  there  is  one  which  provides  that 
although  as  a  rule  it  is  to  be  one  vote  for  one  share 
"  the  shares  numbered  from  8  to  10,007  carry  five  votes 
per  share  so  long  as  held  by  the  original  allottee,  his 
executors,  trustees,  or  any  person  deriving  title  by 
voluntary  bequest  or  by  a  member  of  the  firm  of 
M.  Samuel  &  Co."  This  proviso  effectually  gives 
entire  control  of  the  business  to  the  Samuels,  and  that 
being  so,  it  seems  just  as  well  that  the  share  list  should 
indicate  the  company  to  be  composed  of  that  firm  and 
its  agents  and  associates  in  the  Oriental  oil  business.  In 
fact,  it  seems  quite  a  family  affair,  and  we  should  have 
left  it  alone  but  that  this  kind  of  company  is  apt  to  be 
offered  to  the  public  on  a  new  basis  when  a  favourable 
opportunity  occurs. 

The  Cable  Companies  and  Parliament. 

We  congratulate  Parliament  upon  its  skill  in  allowing 
the  debate  opened  by  Sir  E.  Sassoon  to  end  in  a  fizzle. 
The  "  iield  day "  was  significantly  heralded  by  the 
announcement  that  landing  rights  at  all  points  had  been 
conceded  to  the  Eastern  and  Eastern  Telegraph  Com- 
panies for  their  great  cable  route  from  England  to 
Australia,  via  the  Cape.  There  had  been  considerable 
friction  over  this  matter  of  landing  rights  in  which  the 
Imperial  authorities  did  not  figure  in  a  very  favourable 
light,  but  the  difficulty  appears  to  have  been  smoothed 
away.  But  what  gave  the  crushing  reverse  to  the  attitu- 
dinizing section  who  follow  the  le:id  of  Sir  E.  Sassoon 
was  the  speech  of  Mr.  Hanbury.  Now  Mr.  Hanbury  has 
the  reputation  of  a  man  who  is  keenly  opposed  to  anything 
in  the  shape  of  lobbying  and  log- rolling,  and  yet  his 
speech  was  one  long  defence  of  the  policy  pursued  by 
the  cable  companies.  He  showed  that  reductions  had 
been  constant,  and  very  general,  and  further  brought 
out  the  curious  fact  that  rates  across  the  Atlantic  to 
New  York,  with  all  the  competition  of  foreign-owned 
cables,  are  actually  higher  per  mile  than  some  of  the 
charges  for  which  the  Eastern  group  of  companies  are 
blamed.  We  wish  Mr.  Hanbury,  with  his  knowledge 
of  finance,  had  gone  into  the  financial  working  of  the 
companies,  and  shown  how  their  abstinence  in  the 
matter  of  dividends  has  enabled  the  reductions  in  rates 
of  late  years  to  be  carried  out  so  eifectively  and  gene- 
ra'ly  without  loss  to  any  one  concerned.  It  is  this  side 
of  their  work  that  has  long  attracted  our  attention,  and 
we  believe  that  the  small  body  of  m?n  who  have  con- 
trolled the  vast  network  of  cables  contained  in  the 
Eastern  group  have  pursued  a  policy  far  more  consonant 
with  the  true  Imperial  spirit  than  their  opponents  who 
have  been  beating  the  Imperialistic  drum  until  the 
parchment  threatens  to  burst. 

Mr.  Hanbury  was  shrewd  enough  to  pick  out  the 
weak  point  in  the  armour  of  the  group,  and  was  quite 
right  in  gibbeting  the  Indian  cable  rate,  which  has  been 
maintained  at  4s.  ncr  word  since  1886.     By  the  reten- 


tion of  this  rate  the  progressive  reduction  in  charges 
further  afield  has  been  retarded,  and  its  maintenance  has 
been  the  chief  motive  for  the  present  agitation  against 
the  companies.  It  is  therefore  satisfactory  to  note  that 
Mr.  Hanbury  gave  expression  to  the  hope  that  a  modifi- 
cation of  this  vexatious  rate  was  at  hand,  the  agreement 
in  course  of  arrangement  providing  for  an  imnxediate 
drop  in  the  price  to  2s.  6d.  per  word,  and  a  subsequent 
reduction  to  2s.  per  word  if  the  trafiic  grows  so  as  to 
produce  a  standard  revenue.  If  this  arrangement  is 
carried  out,  we  believe  that  the  commercial  community 
will  have  little  to  grumble  at  regarding  the  cable  tariff. 
The  companies  are  fully  alive  to  the  advantage  of  low 
charges,  and  upon  their  initiative  a  further  reduction  in 
rates  to  China  is  already  being  mooted,  although  the 
last  substantial  concession  was  made  only  a  few  years 
back. 

Reconstkucted  Component  Tubes. 

Mr.  Harvey  Du  Cros,  junior,  very  nearly  excelled 
himself  at  the  meeting  of  the  Components  Tube  Com- 
pany the  other  day.  He  had  to  submit  a  report  which 
showed  that  there  had  been  a  loss  on  eighteen  months' 
trading  of  ;^i7,ii4,  and  to  propose  a  reconstruction 
scheme  under  which  the  shareholders  receive  one  £1 
share  with  17s.  6d.  credited  as  paid  for  every  five  fully- 
paid  £i  shares  held.  But  Mr.  Du  Cros  was  not  a  whit 
dismayed  at  having  to  disclose  such  a  disastrous  out- 
come of  a  venture  with  which  he  has  been  so  closely 
identified.  He  airily  told  his  audience  that  the  loss  on 
trading  was  due  to  shareholders'  litigation,  the  total 
destruction  of  the  credit  of  the  companv,  and 
reckless  competition.  If  prices  had  been  the  same 
as  when  the  company  started,  he  said,  they 
would  be  making  a  profit  of  between  ;^54,ooo 
and  £62,000.  But  he  did  not  mention  that  he 
took  advantage  of  the  famine  prices  then  ruling 
to  float  the  company  for  five  times  its  value.  If  he 
expected  these  prices  to  be  maintained  he  writes 
himself  down  a  fool ;  if  he  did  not— well,  he  is  some- 
thing else.  Now,  however,  he  poses  as  the  prophet  of 
sound  finance  ;  £i)g,62-\.  of  "  goodwill "  and  all  other 
paper  assets  must  be  ruthlessly  written  off,  and  the 
capital  reduced  from  ^^150,000  to  ;^30,ooo.  We  do  not 
complain  of  this  step,  which  is  absolutely  necessary  if 
the  company  is  to  go  on,  but  we  do  not  see  how  a 
trading  loss  is  to  bz  turned  into  a  profit  by  this  means, 
and  the  shareholders  would  have  done  better  to  let  the 
whole  concern  go  to  the  waU  at  once.  But  they  were 
powerless  to  accomplish  even  that  much,  for  the 
directors  and  their  supporters  had  evidently  bought 
enough  shares,  probably  at  is.  6d.  or  2s.,  to  swamp  the 
independent  proprietors,  and  Mr.  Du  Cros  bluntly  told 
them  it  would  be  waste  of  time  demanding  a  poll.  The 
whole  thing  is  a  line  cx.imple  of  where  Hooleyism  leads 
to,  and  our  only  regret  is  that  the  rooks  should  come  so 
well  out  of  it. 

Mk.    a.    E.  SriLWELL  AND  HI3   O.-JGANS    PERORATE. 

We  have  been  favoured  with  extracts  from  the 
Kansas  Cily  Star  regarding  the  latest  scheme  of  IMr. 
A.  E.  Stilvvell,  and  only  wish  that  space  would  allow  us 
to  print  the  whole  of  the  extracts,  as  a  perusal  of  their 
coruscations  around  the  project  could  not  fail  t:>  aTo.d 
amusement.  Mr.  A.  E.  Stilwell,  it  will  be  remembered, 
was  the  projector,  organiser,  and  wrecker  of  the  Kansas 
City,  Pittsburg,  and  Gulf  Railroad,  and  British  investors 
who  bought  the  First  Mortgage  Bonds  of  that  road  in 
a  few  years  saw  their  principal  cut  down  forcibly  by  25 
per  cent.,  and  the  interest  by  one-half,  whilst  those  who 
had  been  unfortunate  enough  to  buy  the  shares  lost 
practically  all  the  money  originally  sunk  in  them.  After 
this  agreeable  experience  of  Mr.  Stilwell's  little  ways, 
investors  here  will  be  interested  to  learn  that  this 
gentleman  has  cheerfully  bobbed  up  again  in  Kansas 
City  with  a  grand  new  money-attracting  device  known 
as  the  Kansas  City,  Mexico,  and  Orient  Railway.  A 
brother-in-law  and  a  cousin  of  President  Diaz,  of 
Mexico,  appear  to  have  been  pressed  into  the  service  of 
Mr.  A.  E.  Stilwell,  and  their  praises  of  his  new  effort 
are  quite  of  a  cut-and-dried  character. 


722 


Zbc  Jnvestots'  IReview. 


May  26,  1900. 


The  Kansas  City,  Mexico,  and  Orient  Railway  will  run 
from  Kansas  City  south-west  through  Kansas,  the  Indian 
territory,  Oklahoma,  Texas,  and  Mexico  to  Topolo- 
bampo  on  the  west  coast  of  Mexico.  So  impressed,  it 
is  asserted,  are  the  Mexican  people  with  the  methods 
of  Mr.  Stilwell  that  the  Mexican  Congress  has  changed 
the  musical  name  of  that  port  to  the  majestic  title  of 
Port  Stilwell.  Poetical  descriptions  are  indulged  in 
ret^arding  the  agricultural,  arbore;il,  and  mineralogical 
wealth  of  the  particular  district  in  Mexico,  graced  by 
the  beautiful  bay  of  Topolobampo— we  cannot  give  up 
the  name  ourselves.  One  hundred  miles  before  reach- 
ing that  desirable  land  of  Beulah  the  Kansas  City, 
Mexico,  and  Orient  Railway  will  skirt  the  Fluerte  River, 
the  whole  bed  of  which  is  stated,  upon  the  veritable 
authority  of  the  Kansas  Oily  Star,  to  be  "  one  rich  gold 
placer  mine  that  is  almost  untouched."  After  these 
soaring  flights  of  fancy  it  sounds  banal  to  be  told 
that  the  cattle  and  sheep  put  to  graze  in  these  districts 
increase  25  per  cent,  more  than  on  ranges  further 
north.  And  it  would  be  positively  odious  to  point  out 
that  no  successful  railroad  has  thus  far  been  constructed 
to  the  west  coast  of  Mexico. 

Our  fears— for  fears  we  have — regarding  this  scheme 
are  rendered  all  the  greater  by  the  following  charming 
extract  from  a  speech  by  the  great  railway  projector 
himself  : — 

When  I  undertook  lo  build  the  Kansas  City,  Pittsburg,  and 
Gulf  road  I  was  enthusiastic  and  predicted  a  great  future  for  it. 
That  future  has  been  fulfilled.  But  the  enthusiasm  I  had  for  that 
project  was  nothing  compared  to  what  I  have  now  for  the  Kansas 
City,  Mexico,  and  Orient  short  line. 

British  investors  may  well  shudder  when  they  read 
this  paragraph,  for  if  the  enthusiasm  of  Mr.  Stilwell 
regarding  the  Kansas  City,  Pittsburg,  and  Gulf  I^ailroad 
led  to  their  losing  25  per  cent,  of  capital  and  50  per 
cent,  of  interest  upon  their  bonds,  the  still  greater 
enthusiasm  evinced  by  Mr.  Stilwell  for  the  Kansas  City, 
Mexico,  and  Orient  Railroad  will  probably  not  stop 
short  of  stripping  bondholders  in  his  new  pet  line  of 
their  all.  Accordingly  it  will  be  prudent  to  keep  an  eye 
on  Mr.  Stilwell,  and  also  on  the  Missouri  and  Texas 
Trust,  or  Messrs.  Kuhn  &  Co.,  with  their  letter-writing 
enthusiast,  Mr.  J.  C.  Taylor.  As  the  lieutenants  of  the 
indefatigable  Stilwell  they  will  probably  wish  to  enlighten 
the  British  investor  later  on  upon  the  peculiar  advan- 
tages of  the  Kansas  City,  Mexico,  and  Orient  Railroad. 
Any  efforts  of  this  kind  will,  they  may  be  sure,  receive 
from  us  the  attention  they  deserve. 

COMPETITIVK    C0.\L   SUPPLIES. 

They  are  extending.  It  would  seem  as  if  America 
were  about  to  begin  in  earnest  to  compete  with  us  in 
the  European  coal  market.  The  announcement  comes 
from  New  York  that  a  contract  has  been  signed  there 
for  the  immediate  shipment  to  Europe  of  60,000  tons 
of  bituminous  coal,  and  that  thenceforward  there  will  be 
continuous  shipments  of  similar  fuel  to  Germany  and 
Belgium — perhaps  even  to  England.  But  if  this  is  the 
lirst  systematic  attempt  to  keep  up  a  continuous  supply 
of  American  coal  to  Europe,  it  is  not  by  any  means  tlie 
lirst  cargo  that  has  crossed  the  Atlantic.  Some  months 
ago  we  noted  the  arrival  at  Italian  ports  in  the 
Mediterranean  of  cargoes  of  the  American  black 
diamond,  and  our  vice-consul  at  Leghorn,  in  his  report 
to  the  Foreign  Office  just  issued,  explains  that  this  coal 
has  been  delivered  there  at  8s.  a  ton  below  the  cost  of 
English  coal.  If  so,  there  should  be  no  difficulty  in 
sanding  the  same  coal  to  English  ports  at  a  re- 
munerative figure.  When,  some  months  ago,  we 
suggested  that  the  United  States  niiglt  be  called  in  t3 
redress  the  balance  in  the  coal  supply,  the  friends  of 
English  pit-owners  ridiculed  the  notion  as  an  "American 
bogey."  But  the  "bogey"  is  acquiring  substance,  and 
may  in  time  develop  into  a  very  active  and  vigorous 
■CDmpetitor  with  the  English  owner.  Not  that  we  antici- 
pate any  immediate  and  direct  serious  rivalry  in  the 
United  Kingdom  itself,  or  perhaps  any  immediate 
appreciable  influence  on  prices  here  ;  but  if  other 
continental  customers  follow  the  Italian   lead,  as  they 


undoubtedly  will,  it  must  tend  to  relieve  the  pressure  on 
the  English  pits,  give  some  check  to  exportation,  and 
so  gradually  affect  the  rates  current  here.  But,  having 
had  the  opportunity  afforded  them  of  striking  into  the 
continental  markets,  it  is  not  likely  that  the  American 
coal-shippers  could  be  altogether  ousted  from  the  posi- 
tion they  seem  pretty  certain  to  obtain  there.  To  be  sure 
when,  or  if,  the  British  market  regains  its  normal  condi- 
tion, and  rates  are  reduced,  American  coal  will  perhaps 
have  to  fight  hard  to  retain  its  position,  more  especially 
as  the  Dingley  Tariff  makes  it  so  difficult  for  vessels  en- 
gaged in  the  American  trade  to  procure  return  cargoes. 
But  even  that  difficulty  may  yet  be  overcome.  Like 
iron,  coal  may  be  carried  as  ballast  at  merely  nominal 
freight  rates. 

There  is,  however,  better  evidence  still  of  the  near 
approach  of  vigorous  competition  in  the  European  coal 
trade  in  the  extensive  preparations  made  by  the 
managers  of  the  Baltimore  and  Ohio  Railroad  for 
dealing  with  this  traffic.  They  have  ordered  161  new 
locomotives,  as  well  as  3,000  steel  cars,  and  are  building 
a  new  dock  in  which  eight  vessels  can  be  loaded  at  one 
time.  So  complete  are  the  arrangements  for  loading 
that  400  :;o-ton  cars  may  be  handled  in  the  twenty-four 
hours,  thus  disposing  of  a  total  of  20,000  tons  of  coal. 
There  ate  also  storage  bins  for  36,000  tons,  so  that  the 
cars  can  always  be  emptied  and  returned  to  the  mines, 
and  thus  prevent  unnecessary  delay.  Such  extensive 
and  costly  arrangements  would  surely  not  have  been 
made  had  there  been  any  want  of  confidence  in  a  large 
and  continuous  exportation  of  coal.  So  much  for  the 
American  supply.  But  there  is  besides  that  of  New 
South  Wales.  While  here  we  are  suffering  from  some- 
thing nearly  approaching  famine,  there  there  is  a 
veritable  glut,  with  prices  at  the  lowest  ever  known. 
Some  of  the  largest  fields  are  within  a  short 
distance  of  Sydney  Harbour.  They  are  easily  operated, 
while  the  coal  is  good  in  quality,  and  might  probably 
be  put  f.o.b.  at  Sydney  at  6s.  to  6s.  6d.  a  ton.  It  can  now 
be  had  at  the  pit's  mouth  at  5s.  6d.  to  63.  Now  the 
owners  there  are  considering  whether  arrangements 
cannot  be  made  to  send  some  of  their  admirable  black 
diamonds  to  Europe.  They  already  ship  large  quan- 
tities to  the  Far  East,  where  this  coal  competes  not 
unsuccessfully  with  British  coal.  Why  may  they  not 
trade  with  Europe  in  the  same  way  ?  The  freight  is 
the  chief,  indeed  the  only,  obstacle  ;  but  at  present 
prices  the  New  South  Wales  owners  might  pay  a  con- 
siderable freight  and  yet  sell  their  coal  in  Europe  at  a 
profit.  If  rates  decline  here  they  might  yet  send  large 
quantities  as  ballast,  and  still  make  a  profit  ;  and  once 
begun  the  trade  is  not  likely  to  cease.  Canada  is  pre- 
paring energetically  to  compete  with  us  in  iron  and 
steel,  Australia  already  supplies  us  extensively  with 
agricultural  produce,  and  now  we  may  look  soon  to 
having  some  portion  of  our  coals  from  New  South 
Wales.  This  is  what  the  "  coal  famine  "  has  done  for 
us.  It  was  inevitable  ;  and  what  with  America  and 
Australia,  not  counting  other  sources,  our  coal-owners 
may  look  to  a  gradual  restriction  of  at  least  their  export 
trade. 

A  New  Cuban  Tariff. 

Cuba  is  to  have  another  revised  tarift",  which  is  to 
come  into  force  on  June  i.  It  is  the  third  that  the 
United  States  has  enforced  since  the  island  was  annexed. 
The  first,  however,  was  merely  temporary,  the  second, 
which  was  introduced  on  January  i,  1899,  was  found 
not  to  be  suflicientiy  clear  and  definite  in  its  classilica- 
tion,  and  the  third  revision  has  been  judged  necessary 
in  order  lo  remedy  this  confusing  defect.  Very  little 
change  has  been  made  in  the  rates,  the  average 
ad  valorem  duty  having  been  about  20  per  cent.  The 
rates  on  woven  goods  in  the  linen  schedule  have,  how- 
ever, been  advanced  about  50  per  cent.,  and  Belfast  has 
for  some  time  been  busy  sending  off  all  that  her  m  mu- 
facturers  could  prepare,  so  that  the  goods  might  reach 
Cuba  before  the  new  tax  came  into  effect.  The  cotton 
schedule  remains  unchanged,  rather  to  the  chagrin  of  the 
Merchants'  Association  of  New  York,  which  strove  to 
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get  it  made  more  favourable  for  American  produced. 
The  duty  on  raw  wool,  however,  has  been  reduced 
from  40  to  20  per  cent,  ad  valorem,  while  that  on  woollen 
yarn  has  been  increased  from  40  to  45  per  cent.  The 
duty  on  machinery  and  railway  material  remains 
nominally  at  40  per  cent,  ad  valorem,  but  a  specail 
provision  has  been  inserted  permitting  steam  and  street 
railway  companies  to  import  supplies  for  a  year  from 
15th  June  next  at  the  rate  of  10  per  cent.  America  is 
greatly  disappointed  at  the  comparatively  small  trade  she 
has  done  with  Cuba  since  the  war.  It  was  estimated  that 
she  would  command  two-thirds  to  three-fourths  of  the 
imports.  As  a  matter  of  fact  she  has  not  had  quite  the 
half  ;  and  hints  have  been  thrown  out  that  some  sort  of 
reciprocity  in  trade  should  be  established,  but  after 
the  recent  stand  the  United  States  made  in  support  of 
the  "open  door"  in  China,  it  was  not  considered 
seemly  or  prudent  to  introduce  one-sided  alterations 
favouring  Americans  in  this  new  tariff.  The  truth 
is  the  Cubans,  freed  from  the  incubus  of  exclusive 
Spanish  tariffs,  have  been  prompt  to  buy  in  the  cheapest 
market,  and  they  are  likely  to  continue  doing  so.  The 
Cuban  trader,  however,  seems  able  to  restrict  com- 
petition at  home.  Though  the  import  rates  on  food- 
stuffs and  articles  in  general  consumption  have  been 
greatly  reduced,  prices  on  the  island  have  rather  gone 
up  than  down.  How  this  is  managed  is  not  explained  ; 
but  continuous  communication  with  the  enterprising 
American  trader  may  perhaps  assist  in  changing  his 
conduct  in  this  respect.  For  the  present,  however,  the 
Cuban  seems  perfectly  satisfied  with  the  changed  condi- 
tions in  trade.     He  has  reason  to  be. 

The  Midland  Railway  of  New  Zealand. 

We  fear  nothing  can  be  done  to  help  the  bond- 
holders here.  The  Government  of  New  Zealand  has, 
as  Mr.  Bishop  showed,  sheltered  itself  behind  a  law 
that  allowed  it  to  forget  equity  and  do  as  it  likes. 

To  the  Editor. 

Sir,— .\  meeting  of  this  Company  is  to  be  held  on  (he  30th  inst. 
at  Hall  No.  25,  Winchester  House,  Old  Broad-street,  at  12  o'clock, 
when  another  attempt  is  to  be  made  to  substitute  6  per  cent. 
income  bonds  for  the  6  per  cent,  debenture  bonds,  also  to  reduce  (he 
ordinary  share  capital,  upon  which  nothing  has  ever  been  really 
paid. 

Can  nothing  be  done  to  stop  these  questionable  proceedings  ?— 
Yours  truly,  A  Bondholder. 


Critical    Index    to    New    Investments. 

MELDRU.VI  BROTHERS,  LIMITED. 
This  business  of  engineers,  manufacturers  of  force-draught 
furnaces,  mechanical  stokers,  refuse  destructors,  &c.,  has  been 
carried  on  in  Manchester,  London,  and  other  places  for  the  past 
fourteen  years,  and  is  now  converted  into  a  limited  liability  com- 
pany to  provide  funds  for  the  extension  of  the  Manchester  works, 
which  arc  no  longer  adequate.  The  capital  is  fi.xed  at  £ri25,ooo,  in 
50,000  5i  per  cent,  cumulative  preference  shares,  which  are  now 
offered  for  subscription,  and  75,ooj  ordinary  shares,  of  which  the 
vendors  take  50,000,  and  the  remainder  are  reserved  for  future 
issue.  In  addition  to  the  business  of  Meldrum  Brothers,  valued  at 
:£33i225,  exclusive  of  patent  rights,  goodwill,  &c.,  and  for  which  the 
vendors  ask  £:6o,ooo,  the  company  takes  over  that  of  Messrs. 
Beaman  &  Deas,  Limited,  at  the  price  of  ;^I4,786,  plus  interest  at 
5  per  cent,  from  January  i  last,  and  it  has  also  to  pay  the  trade 
liabilities  of  the  first-named,  amounting  to  ^^11,184,  making  a  total, 
including  interest,  of  about  ^^88,000.  Of  the  purchase  price  of 
;£6o,ooo  the  vendors  ask  only  ;^io,ooo  in  cash.  The  annual  profits 
for  the  past  three  years  have  been  over  ^'8,000,  and  averaged 
£ifi(>y,  and  on  these  figures,  after  deducting  ;i'i,50o,  vvfhich  is  to  be 
paid  to  the  managing  directors  for  their  services,  and  ^2,750  for 
the  preference  dividend,  there  would  be  a  balance  of  £.^,\oy  avail- 
able for  reserve  and  dividends  on  the  ordinary  shares.  We  see  no 
reason  why  the  preference  shares  should  not  be  considered  a  safe 
investment. 

THAMES     IROX     WORIfS     SHIPBUILDING    ANDt 

ENGINEERING    CO.MPANY,    LIMITED. 

It  is  barely  a  year  since  this  company  was  launched  with  an 

authorised  capital  of  ^600,000  and  a  debenture  debt  of  ^£200,000, 

and  now,  having  raised  the  authorised  amount  to  ^^800,000  by  the 


creation  of  200,000  "  B  "  6  per  cent,  cumulative  preference  shares  of 
£1  each,  it  invites  applications  for  100,000  of  them.  These  new- 
shares  are  to  rank  immediately  after  the  preference  shares  and 
before  the  ordinary  shares  as  regards  capital  and  dividend,  and 
equally  wi'.h  the  latter  for  any  dividend  above  6  per  cent,  per 
annum.  The  issue  is  made  for  the  purpose  of  increasing  the  work- 
ing capital,  which  has  been  found  to  be  insufficient  in  view  of  the 
magnitude  of  (he  contracts  in  hand  and  the  constandy  increasing- 
business.  In  (he  original  prospec(us  the  assets  were  valued  at 
;^8o8,876,  and  since  that  date  more  than  £20,000  has  been  spent  in 
new  machinery,  reducing  the  working  capital  by  that  amount.  The 
profits  for  (he  period  from  1S95  to  1898  averaged  ;^36>5i6  per 
annum,  and  for  1899,  exclusive  of  losses  on  contracts  taken  over 
which  were  guaranteed  by  the  chairman  of  the  vendor  company,, 
'hey  came  (o  £.48,731,  while  to  pay  the  debenture  interest  and  pre 
ference  dividends  only  ;,f29,ooo  is  required.  These  shares  are  good 
enough  while  the  "  boom  "  in  shipbuilding  lasts,  but  we  hope  the 
company  will  not  go  on  increasing  its  capital  obligations  in  times  o£ 
prosperity. 

JAMES   DUNLOP.  &   CO.  (1900),   LIMITED. 

For  (his  amalgamation  of  iron  and  steel  works  and  collieries 
valued  at  £:489,846,  the  vendors  ask  /■5oo,ooo,  payable  £100,000  in 
preference  shares,  ^^83, 300  in  ordinary  shares,  and  ^316,700  in  cash, 
and  the  capital  is  fixed  at  £50,000  above  this  purchase-price  to  pro- 
vide working  capital.  The  total  capital  is  divided  into  300,000 
6  per  cent,  cumulative;  preference,  shares  and  250,000  ordinary 
shares  of  £'i  each,  and  200,000  of  the  former  and  166,700  of  the 
latter  are  offered  for  subscription.  For  the  three  years  ended 
December  31,  1899,  (he  profits  are  certified  to  have  been  ;f3i,073, 
£'35,046,  and  ;f79,697  respectively,  and  for  the  first  quarter  of  the 
current  year  they  are  said  to  exceed  ^30,000.  On  the  basis  of  the 
returns  for  1899  the  directors  estimate  that  they  will  have  a  balance 
of  ,f  36,697,  after  paying  the  preference  dividend  and  a  distribution 
of  10  per  cent,  on  the  ordinary  shares,  available  for  reserve,  depre- 
ciation, and  directors'  fees.  This  looks  very  like  an  attempt  to  take 
advantage  of  the  present  time  of  prosperity  to  plant  the  business  on 
the  public  at  an  inllated  price,  and  although  the  provision  made  to 
secure  (he  regular  payment  of  the  preference  dividend  by  an  under- 
taking not  to  distribute  more  than  10  per  cent,  on  the  ordinary 
shares  until  a  reserve  of  £50,000  has  been  accumulated  may  make 
the  preference  shares  good  enough  the  ordinary  shares  are  not  an 
attractive  investment.  Iron,  coal,  and  steel  are  all  at  abnormally 
high  prices  at  present,  and  when  the  reaction  comes  the  profits  of 
such  companies  are  bound  to  shrink. 

BRADFORD    DYERS'   ASSOCIATION,    LIMITED. 

When  (he  prospectus  of  this  company  originally  appeared  in 
December,  1898,  we  expressed  the  opinion  that  it  was  not  capitalised 
for  days  of  adversity,  and  now  to  its  already  huge  issued  capital  it 
proposes  to  add  another  ;,f  750,000.  The  addition  takes  the  shape  of 
£'250,000  4  per  cent,  first  mortgage  perpetual  debenture  stock  and 
£^500,000  5  per  cent,  cumulative  preference  shares  of  £1  each, 
which  are  to  be  allotted  at  par  to  present  holders  on  a.  pro  rata 
basis,  with  a  minimum  of  £^5  in  each  case.  Six  new  concerns  have 
been  absorbed  at  a  cost  apparently  of  ;£'433,300,  and  it  is  to  pay  for 
these  that  the  issue  is  made.  The  total  assets,  apart  from  goodwill 
and  the  depreciation  reserve  fund  of  £62.500,  but  including  the 
modest  reserve  of  £"60,000,  amount  to  ;f3,oi4,556.  An  average 
annual  profit  is  arrived  at  from  the  results  of  eighteen  months' 
working,  and  including  X47,883  from  (he  new  acquisitions,  works 
out  at  £^19,119,  which  is  considerably  more  than  doublethe  amount 
required  to  pay  debenture  and  preference  interest.  This  seems 
highly  satisfacfory  on  (he  surface,  but  (he  past  year  has  been  a 
period  of  what  may  prove  (o  be  exceptional  prosperity,  and  should 
it  be  followed  by  a  time  of  depression,  as  is  almost  certain  to  be 
the  case,  the  company  may  find  i(s  large  capital  obligations  a 
heavier  burden  than  it  can  carry. 

J.    &    J.    LONSDALE    &    CO.,   LIMITED. 

This  company  has  an  issued  and  paid-up  capital  of  ;f35o,75o  in 
40,000  5  per  cent,  cumulative  preference  shares  of  £'5  each,  and 
150,000  ordinary  and  2,750  deferred  shares  of  £1  each,  and  now 
offers  another  20,000  in  6  per  cent,  cumulative  preference  shares, 
forming  part  of  a  total  authorised  issue  of  30,000,  which  will  bring 
the  paid-up  capital  to  a  total  of  ,£450,750.  The  money  is  wanted 
to  pay  for  considerable  investments  in  the  shares  of  a  company 
with  which  this  company  is  connected  in  business,  and  also  (o 
meet  the  requirements  of  the  extension  of  the  trade.  More 
particulars  should  have  been  given  regarding  this  investment,  and, 
indeed,  of  all  the  assets,  which  are  said  to  amount  to  over  £^290,000 
exclusive  of   goodwill,  but  including  the  proceeds  of  the  present 
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issue.  Profits  have  fluctuated  considerably  during  the  last  three 
years,  those  for  1897,  which  was  the  last  year  before  the  conver- 
sion of  the  business  into  a  limited  liability  company,  being  ;t"35.86o, 
for  1893  they  were  ;^28,25o,  and  for  last  year  ;^48,375-  Although 
only  ;f  16,000  is  required  to  meet  the  preference  dividends,  it  cannot 
be  claimed  that  these  constitute  a  first-class  security  in  view  of  the 
smallness  of  the  assets  and  the  concealment  of  the  items  which 
compose  these  assets. 

TYEE  COPPER  COMPANY,  LIMITED. 
The  prospectus  of  this  company  is  advertised  for  public  infor- 
mation only,  as  the  present  issue  of  shares  has  already  been 
subscribed  and  allotted,  which  is  perhaps  just  as  well  for  the 
chances  of  the  company.  Several  copper  gold  mineral  claims  of 
about  9oi  acres  in  VancDuver's  Island,  British  Columbia,  are 
acquired,  for  which  ;^8o,ooo  in  fully-paid  shares  is  paid,  and  of  the 
total  capital  of  ;f  120,000,  ;f 20,000  is  reserved  for  future  issue,  so  that 
the  company  starts  with  a  working  capital  of  ;f  20,000,  with  which  it 
intends  to  erect  a  smelter.  Two  sets  of  estimated  profits  are  given 
the  first  based  on  a  calculation  at  ^70  per  ton  of  copper,  and  the 
second  at  ;^5o.  As  the  price  of  copper  is  steadily  dropping,  we 
need  only  concern  ourselves  with  the  latter.  Taking  £31  14s.  5d. 
as  the  gross  value  of  each  ton  of  matter,  and  deducting  costs  of 
production,  amounting  to  ;£'2i  33.  per  ton,  the  vendors  estimate  the 
net  profits  at  £1  63.  sd.  per  ton  of  ore.  From  this  they  proceed  to 
reckon  that  the  average  production  will  be  100  tons  of  ore  per  day 
for  300  days  in  the  year,  yielding  ;^39,625  per  annum.  We  doubt 
the  company's  ability  to  turn  out  anything  like  this  quantity  per 
day,  and  think  the  shares  had  best  be  left  alone  until  the  mine  has 
been  more  thoroughly  proved. 


Company  Reports  and   Balance-sheets. 

•,*  The  Editor  will  be  miieh  obliged  to  the  Secrctaiies  of  Joint  Stock 
Companies  if  they  wonld  kindly  forward  copies  of  Re/torts  and 
Balance-sheets  direct  to  the  Uffice  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Southern  Brazilian  Rio  Grande  de  Sul  Railway  Company. 
— The  Board  of  this  Brazilian  guaranteed  railway  has  the  common 
sense  to  state  its  revenue  account  in  sterling  at  the  exchange  of  the 
day,  instead  of  the  fanciful  27d.  per  milrea,  which  most  of  the 
other  companies  affect.  In  the  past  year  the  total  revenue  from  the 
line  was  ^^^50,442,  against  which  had  to  be  set  £^44,915  for  working 
expenses,  and  ;^3,250  for  general  charges  in  London,  leaving  ;f  2,276 
as  net  profit.  There  was  also  the  Government  guarantee  which  in 
the  year  amounted  to  _£i03,940  nominal,  after  providing  for  interest 
on  certain  obligations  of  a  French  company  whose  system  was 
amalgamated  some  years  ago  with  this  concern.  We  say  nominal, 
as  the  whole  amounf.  of  ;£io6,48o  received  was  paid  in  Funding 
Bonds,  the  realisation  of  which  involved  a  loss  of  £i(>,Si~i- 
Including  ;^22,262  brought  forward,  and  after  meeting  debenture 
interest,  the  net  balance  was  ;f  75,862  which  allowed  of  dividends 
upon  the  shares  equal  to  4  per  cent  for  the  year  and  the  carrying 
forward  of  ;f  20,889.  The  directors  very  fairly  took  their  fees  in 
Funding  Bonds,  and  the  loss  upon  realisation  of  the  Bonds  is 
carried  forward  in  the  balance-sheet  as  a  charge  against  the 
Brazilian  Government. 

Villa  Maria  and  Rufino  Rail\v.ay. — Very  satisfactory  progress 
was  made  by  this  little  line  last  year.  The  gross  receipts  were 
;£25,995  against  £16,473  '"  1898,  an  increase  of  ;^9,522,  and  working 
expenses  were  £22,864,  an  increase  of  £5,352.  The  net  result  is 
a  profit  of  £3,131  as  compared  with  a  loss  of  £1,038,  which  is  all 
the  more  satisfactory  as  a  good  deal  of  the  increased  expenditure 
was  incurred  in  bringing  the  rolling-stock  and  line  generally  into 
thorough  repair.  Last  year  is  the  first  in  which  a  profit  has  been 
made  on  working,  but  the  losses  have  been  steadily  reduced  since 
1892,  when  they  amounted  to  £11,133.  The  country  served  by  the 
line  is  being  gradually  developed,  and  there  is  good  reason  to  hope 
that  the  company  will  do  much  better  in  the  future  than  it  has  in 
the  past.  The  net  revenue  account  has  been  credited  with  £3,978 
in  cash  and  £20,833  '"  Rescission  Loan  bonds  out  of  the  commuta- 
tion fund.  After  providing  interest  on  the  first  debentures,  the  full 
6  per  cent,  interest  on  the  second  debentures  will  be  paid  in 
bonds,  leaving  £844.  in  cash  and  £2,025  'n  bonds  to  be  carried 
forward. 

Terre  Haute  and  LociANSPORT  Railway.— The  Terre  Haute 
and  Logansport  Railroad  having  defaulted  on  its  extension 
mortgage  bonds  foreclosure  proceedings  were  instituted,  and  the 
line  was  taken  over  on  December  i,  1898,  by  the  new  company. 
The  report  just  issued  covers  the  thirteen  months  to  December  31, 
1899,  and  shows  that  the  gross  earnings  were  $829,288,  the  work- 
ing expenses  $658,631,  and  the  nett  revenue  $170,657.  After 
providing  fixed  charges  and  855,800  for  betterments,  there  was  a 
surplus  at  December  31,  of  $25,555.  The  net  earnings  showed 
an  increase  of  $13,391  or  997  per  cent.,  and  the  working  expenses 
absorbed  8074  per  cent,  of  the  gross  earnings  as  against  80  68 
per  cent,  in  1898. 

INSURANCE. 

Lancashire  Insurance  Company.— Last  year's  report  of  this 
large  company  is  an  exceedingly  unpleasant  one.      In  the  life 


department  629  new  policies  were  issued  covering  £246,216  and 
producing  £9.618  in  new  premiums,  and  £1,589  was  received  for 
annuities  sold.  The  total  income  of  the  life  department,  including 
interest  and  dividends  amounting  to  about  £39,000,  wa?  £143.304, 
and  claims  by  death  and  matured  endowments  took  £93,747. 
Expenses  of  management  and  commission  came  to  1553  per  cent. 
of  the  premium  income,  and  at  the  end  of  the  year  the  life  funds 
were  increased  merely  by  about  £12,003,  so  that  they  now  amount 
to  £i,09),i68.  This  is  decidedly  an  unprogressive  exhibit,  but  the 
display  made  by  the  fire  department  is  very  much  worse.  The 
premium  income  there  was  £674,542,  a  sufficiently  handsome 
total,  but  losses  absorbed  £498,662,  and  expenses  of  management, 
commission  and  foreign  state  taxes  took  about  £252,000.  Thus 
losses  represented  7392  per  cent,  of  the  premium  income  and 
expenses  about  3878  per  cent.,  so  that  altogether  the  outgoings 
amounted  to  1 1270  per  cent,  of  the  premium  income.  Accordingly 
the  year's  business  resulted  in  a  loss  of  £85  814.  There  is  a  small 
department  called  the  employers'  liability  insurance  and  in  it  also 
the  returns  are  not  satisfactory.  Premium  income  was  £30.592,  and 
the  whole  of  this  except  about  £5,000  was  absorbed  in  claims, 
expenses,  and  commissions.  Expenses  and  commissions  took 
3548  per  cent,  of  the  premium  income.  None  the  less  do  the 
directors  think  themselves  able  to  pay  a  dividend  of  5  per 
cent,  for  the  year,  which  absorbs  £13,649.  This  is  done 
out  of  funds  other  than  any  of  those  specially  set  aside 
for  the  various  lines  of  business  conducted,  bat  it  is  never- 
theless an  imprudent  distribution,  for  the  life  department  shows 
no  appreciable  surplus,  and  the  company  is  unable  to  distri- 
bute any  bonus  upon  its  policies.  This  poor  out-turn  in  the  life 
branch  is  due  to  the  adoption  of  a  3  per  cent,  rate  of  interest  as  the 
basis  on  which  future  accumulations  are  collected,  instead  of  a 
34  per  cent,  one,  and  owing  to  the  change  the  surplus  is  only 
£7,040  upon  net  liabilities  aggregating  £1,083,128.  The  premium 
loading  imposed  to  produce  these  "  profits "  has  consequently 
vanished  in  space.  In  these  circumstances  it  would  seem  to  be 
advisable  for  shareholders  to  forego  their  dividends  for  a  period  in 
order  to  strengthen  the  life  funds.  More  drastic  changes  than  that, 
however,  are  necessary  if  the  business  is  to  be  restored  to  pro- 
sperit}'.  The  directors  declare  that  the  adverse  results  in  the  fire 
department  is  entirely  attributable  to  United  States  and  Con- 
linental  business.  They  say  that  in  the  States  last  year's  fire 
business  was  "altogether  abnormal,"  and  they  have  very  wisely 
discontinued  it.  A  considerable  reduction  has  also  been  made  in 
the  re-assurance  contracts  taken  by  the  comp.any  on  Continental 
business.  Doubtless  out  of  these  changes,  which  ought  to  have 
been  made  earlier,  some  improvement  may  arise.  We  by  no 
means  despair  yet  of  the  company,  it  has  still  considerable  wealth 
and  no  small  prestige  ;  but  the  reforming  hand  is  wanted  in  many 
directions,  and  it  would  be  much  better  if  the  fire  premium  income 
were  half  what  it  has  recently  been,  and  the  ratio  ijoth  of  losses  and 
expenses  brought  down  to  say  20  per  cent,  less  than  the  income. 
On  present  lines  the  company  cannot  look  forward  to  a  prolonged 
existence,  whether  as  a  fire  or  a  life  office. 

Universal  Life  Assurance  Society. — The  new  business  of 
this  company  showed  a  very  satisfactory  increase  during  the  past 
year,  the  net  amount  insured  being  £192,160,  compared  with 
£79.393  in  the  previous  year,  and  producing  £6,193  against  £2,905, 
and  the  directors  report  that  this  increase  is  entirely  due  to  home 
business.  The  total  premium  income  was  £76,016,  interest  and 
dividends  received  produced  £39,318,  consideration  for  annuities 
£[,070,  and  minor  receipts  £47,  and  the  annual  valuation  of 
securities  and  Indian  exchange  resulted  in  a  profit  of  £4,144. 
Against  this  revenue  claims  paid  amounted  to  £99,591,  surrenders 
txik  ;iS'3,8i6,  and  expenses  of  management  and  commissions 
£12,61  r.  The  claims  paid  seem  to  have  been  exceptionally  heavy, 
amounting  to  131  per  cent,  of  the  premium  income,  and  the  funds 
in  hand  have  fallen  from  £942,184  to  £919,726,  but  this  total  in- 
cludes £28,515  and  £3,719'  standing  to  the  credit  of  the  policy- 
holders' and  proprietors'  suspense  funds  respectively.  The 
assurance  fund  was  £820,313,  and,  as  the  net  liability  according  to 
a  valuation  on  the  H'»  3  per  cent,  table  was  £743,769,  the  fund 
showed  a  surplus  of  £76,574,  of  which  one-fifth  is  appropriated  for 
division  between  the  policy-holders  and  the  proprietors.  The 
policy-holders  share  is  £11,481,  and,  by  the  transfer  of  £7,907  from 
the  suspense  fund,  the  board  is  enabled  to  declare  a  reduction  of 
premium  of  45  per  cent,  for  the  current  year  in  respect  of  all 
participating  policies.  By  taking  £1,000  from  the  proprietors' 
suspense  fund  a  bonus  of  20s.  per  share  is  declared,  in  addition  to 
123.  per  share  for  interest,  as  provided  by  the  society's  deed  of 
settlement. 

Gresham  Like  Assurance  Society. — In  their  fifty-first  report 
for  the  past  year  ended  December  31,  the  directors  of  this  company 
state  that  5,838  policies  were  issued  during  the  year  insuring 
^^2, 335,683,  and  yielding  £107,410  in  new  premiums  ;  also  £142,531 
was  received  as  purchase-money  for  annuities.  The  entire  income 
of  the  society  derived  from  premiums,  interest,  and  rer.ts  amounted 
to  £1,283,895,  or  £44,567  more  than  in  the  previous  year.  Claims 
of  all  kinds  took  £641,564,  and  expenses  of  management  and  com- 
mission absorbed  £201,000,  or  2022  per  cent,  of  the  net  premium 
income.  This  is  a  high  ratio,  but  the  directors  are  quite  right  in 
stating  that  it  shows  a  further  reduction  on  previous  rates  of 
expenditure,  and  we  are  glad  to  note  that  a  m.atter  so  important 
"continues  to  engage  their  attention. "  Necessarily  a  pushing  com- 
pany driving  ahead  in  quest  of  new  business  does  spend  more 
largely  than  a  quiet-going  concern  that  picks  its  business,  but  even 
so  the  Gresham  spends  more  than  it  can  safely  do,  and,  in  conse- 
quence, is  not  adding  to  its  funds  an  amount  sufficient  to  make  it 
perfectly  safe  considering  the  rapidity  with  which  it  increases  its 
risks.  The  total  addition  to  the  life  and  annuity  funds  of  the  society 
last  year  amounted  only  to  £338,000,  of  which  no  more  than  £i6,ooa 
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represents  the  addition  to  the  annuity  fund,  yet  the  amount  received 
from  new  annuities  sold  was,  as  we  have  just  stated,  no  less  than 
i:'42-53l- 

Si\  I.vs'JKAXCE  OiFiCE. — In  1899  this  powerful  fire  office 
received  no  less  than  £\ ,02y fiiy  net  in  prertiiiims — a  splendid 
revenue,  and  still  £^1,958  less  than  in  the  preceding  year.  By 
this  premium  insurances  to  an  amount  exceeding  £435,000,000 
were  effected.  Losses  paid  and  outstanding  tosk  ^615,991,  or  59'54 
per  cent,  of  the  premium  income,  and  expenses  of  management, 
commissions,  &:c.,  absorbed  i^?62,35[,  or  3526  per  cent,  of  the 
same  income.  Together,  therefore,  losses  and  other  outgoings 
took  9520  per  cent,  of  the  year's  premium  income,  so  that  the 
business  cannot  be  considered  highly  profitable.  Tlie  company, 
however,  is  better  in  this  respect  than  some  of  its  neighbours,  and 
is  able  to  show  a  credit  balance  of  £^129,052  on  profit  and  loss, 
after  putting  aside  40  per  cent,  of  the  premiums  to  cover  unexpired 
risks.  In  this  balance,  of  course,  the  item  of  ^^78,974,  representing 
income  from  investments  is  included,  and  out  of  it  the  directors  are 
able  to  pay  a  final  dividend  of  4s.  6d.  per  share,  distributable  on 
July  II  next,  making,  with  the  interim  dividend,  8s.  6d.  for  the 
year,  or  42.V  per  cent,  on  the  paid-up  capital.  The  total  funds  of 
the  company,  exclusive  of  the  40  per  cent,  just  mentioned,  held 
against  unexpired  risks,  amount  to  ^'1,396. 000,  and  in  these  riches 
gathered  from  the  past  lies  the  true  strength  of  the  present.  We 
trust  the  business  of  (he  current  year  will  take  a  turn  for  the 
better. 

Gexek.al  Accident  Assur.vxoe  Corpor.vtion. — The  business  of 
this  company  went  up  with  a  bound  last  year,  in  spite  of  the 
directors'  complaint  that  the  competition  of  the  fire  and  life 
companies  which  have  taken  up  accident  business  made  the  year 
an  exceptionally  trying  one,  and  the  net  premiums  rose  from 
.iS/iO/^  'o  iito2,585.  Interest  on  investments  and  transfer  fees 
produced  A2, 189,  and  £1,067  was  brought  forward,  making  a  total 
of  £,'i05,8|[.  Claims  paid  required  £^6(1383,  and  expenses,  including 
advertising,  directors'  fees  and  expenses,  and  £21  agents'  balances 
written  off  as  irrecoverable,  took  £31,087.  The  percentage  of 
claims  to  premium  income  was  5983,  and  of  expenses  3030,  which 
is  a  decided  improvement  over  1898.  There  was  also  a  loss  of 
£2'i^  on  exchange  of  investments,  and  ;^86  was  written  off  for 
depreciation  of  furniture,  leaving  a  net  profit  of  £13,001.  Out  of 
this  ^5,ooo  is  again  added  to  reserve,  making  it  £60,000,  and  the 
ordinary  shares  received  dividends  amounting  to  12J  per  cent,  for 
the  year,  leaving  £946  to  be  carried  forward.  The  company  bought 
and  organised  a  personal  accident  and  burglary  insurance  business 
in  America,  for  which  a  sum  of  £"5,373  appears  in  the  balince-sheet, 
and  the  premiums  from  it  last  year  amounted  to  £43,728.  This  seems 
a  profitable  enough  business  so  far  as  we  can  tell,  but  it  is  a  pity  the 
directors  did  not  see  fit  to  show  the  same  details  of  claims  and  expenses 
instead  of  giving  one  total  for  the  English  and  American  business. 
The  Sco'.tlsh  General  Fire  Assurance  Corporation  was  promoted 
in  connection  with  this  company,  and  after  five  years  of  a  separate 
existence,  during  which  it  has  attained  a  remunerative  income  of 
about  £|io,ooo  per  annum,  is  now  to  be  amalgamated,  with,  of  course, 
the  inevitable  corollary  of  an  increase  of  c.ipital.  At  present  the 
capital  is  £^250,000,  with  ^£'58,000  called  up,  and  this  is  to  be 
increased  to  £400,000  by  the  creation  of  150,000  new  £1  shares, 
which  the  directors  are  to  be  authorised  to  issue  upon  such  terms 
and  at  such  times  as  they  see  fit.  Turning  to  the  report  of  the  fire 
company  we  find  that  it  has  a  nominal  capital  of  £200,000,  of  which 
half  has  been  subscribed,  and  £20,000  only  called  up.  The  revenue 
for  the  year,  including  £'85  brought  forward  and  interest  and 
transfer  fees,  amounted  to  ;f  10,133  ;  and,  after  paying  losses, 
working  expenses,  &c.,  there  was  a  balance  of  £1,390,  Of  this  sum 
;f40o  is  used  to  write  off  the  remainder  of  th«  preliminary  expenses 
and  ;£8oo  to  pay  a  dividend  of  4  per  cent.,  leaving  £ic):>  to  be 
carried  forward.  We  do  not  know  on  what  terms  these  two  c;)n- 
cerns  are  to  be  amalgamated,  but  if  anything  approaching  the 
amount  of  the  new  issue  is  to  be  paid  the  .\ccident  Corporation  has 
by  no  means  the  best  of  the  bargain. 

MuTu.vr,  Life  Association-  oe  Australasia.— The  thirty-first 
annual  report  of  this  office  for  the  year  ended  December  31,  shows 
a  new  business  amounting  to  1.838  policies  issued,  insuring 
^627,290,  including  £'940  of  annuities  sold.  The  new  premium 
income,  also  including  consideration  for  these  annuities,  amounted 
to  ;f  34,128,  being  the  largest  in  the  association's  history,  and  £^,2yo 
more  than  in  the  previous  year.  Including  renewal  premiums, 
£140,517,  and  interest  revenue  of  £^58,864,  the  total  income  of  the 
association  was  ;£^233,525,  or  £17,328  more  than  in  189S.  Claims 
by  death  were  light,  only  £n,2,i>i,  or  ;^ro,598  less  than  in  the 
preceding  year.  Matured  endowments  and  bonuses,  together 
with  surrenders  and  other  outgoings,  made  a  total  of  ,^83.348 
distributed  to  policyholders.  Expenses  and  commission,  including 
investigation  expenses  and  cost  of  improvement  to  properties, 
which  seems  to  be  a  peculiarly  Australian  item,  came  to  about 
£^45,000,  or  26  63  per  cent,  of  the  premium  income,  which  is  a  high 
ratio.  At  the  end  of  the  year  the  funds  amounted  to  £1,372,331, 
including  everything,  and  the  life  fund  proper  stood  at  ;^r,359,362, 
or  an  increase  of  £'101,000  upon  1898.  The  company's  seventh 
actuarial  valuation  was  made  last  year  on  the  old  basis  of  a  4  per 
cent,  rate  of  interest,  the  average  earnings  of  the  invested  funds 
having  been  4,y  per  cent.  This  brought  out  a  gross  surplus  of 
,£124,372,  and,  after  including  interim  bonuses  paid  since  the  last 
declaration,  a  net  of  £"116,926,  In  view,  however,  of  the  tendency 
of  rates  of  interest  to  decline,  the  actuary  has  made  a  second  valua- 
tion on  the  pure  premium  basis  with  34  per  cent,  as  the  rate  selected 
for  future  accumulations,  and  this  involves  the  setting  aside 
of  £49,179  of  the  net  surplus  as  brought  out  by  the  4  per  cent,  rate, 
and  presum.ably  the  lower  figure  will  be  adopted  in  future.  At 
present,  however,  it  is  not  intended  to  make  any  reduction  in  the 
reversionary  bonuses  granted  to  policyholders,  and  that  is  put  at 


£215,000,  of  which  the  present  value  is  £28,243,  a  balance  of 
£30,644  being  carried  forward  to  increase  the  surplus  accruing  for 
distribution  on  December  31,  1904.  This  policy  appears  to  be  fairly 
conservative,  but  we  trust  that  the  directors  will  not  let  out  of  their 
view  the  desirability  of  reducingthe  ratio  of  expenses.  It  was  rather 
higher  for  the  past  year  than  usual  perhaps,  but  still  ought  to  be 
capable  of  reduction  even  in  .Australia,  where  naturally  the  cost  of 
such  business  is  higher  than  in  a  country  like  England. 

TEA. 

Eastern  Assam  Comi-any. — The  out-turn  of  tea  in  the  past  year 
was  785,821  lb.,  as  against  744,721  lb.  in  the  preceding  year,  and  the 
average  price  realised  of  %\d.  per  lb.  was  i^d.  per  lb.  lower  than  in 
1898.  This  heavy  fall  was  partly  due  to  a  generally  lower  price 
for  tea,  and  partly  to  a  lalling-off  in  quality  of  the  Balijan  teas. 
The  cost  of  production,  however,  was  much  reduced,  being  only 
7^d.  per  lb.  as  compared  with  Sjd.  per  lb.  in  1898.  Ttie  profit  for 
the  year  amounted  to  £4,1 15,  and  with  £2,098  brought  forward,  and 
deducting  £550  for  debenture  interest,  the  balance  of  £5,663  was 
left.  A  dividend  of  5  per  cent,  was  declared,  which  compares 
with  the  same  distribution  for  1898,  and  the  sum  of  £2,607  is 
cirried  forward. 

Chuhwa  Tea  CoMrANV. — The  crop  last  year  amounted  to 
1,402,373  lb.,  and  realised  an  average  price  of  S'g/d.  per  lb.,  whilst 
the  total  expenditure  came  to  7'6Sd.  per  lb.  Including  £272  brought 
forward  the  profit  was  £7,786,  which  allowed  of  the  payment  of 
7  per  cent,  in  dividends  upon  both  the  ordinary  and  preference 
shares,  leaving  £366  to  be  carried  forward.  The  company  has  a 
reserve  fund  of  £io,ooo,  against  a  paid-up  share  capital  of  £106,000, 
with  no  debentures.  The  buildings,  machinery,  and  coolie  recruiting 
accounts  are  being  steadily  written  down. 

British  Indian  Tea  Company. — The  crop  last  year  amounted 
to  950,482  lb.,  or  an  increase  of  208,842  lb.  over  the  previous  year. 
The  average  price  obtained  was  6  75d.  per  lb.,  and  the  total 
receipts  of  the  year  were  £26,567,  which  left  a  net  profit  of 
£4,657.  To  this  had  to  be  added  £226  for  interest  on  investments 
and  miscsllaneous  revenue,  m.aking  a  disposable  balance  of  £4  923, 
of  which  £1,194  was  required  to  obliterate  the  debit  brought 
forward  from  1898,  £825  was  needed  for  preference  dividend,  and 
£470  was  devoted  to  writing  off  premium  on  debenture  stock  and 
income  tax.  The  remainder  gave  £2433,  a  dividend  of  2^  per  cent,, 
with  £913  to  cany  forward.  A  great  improvement  is  thus  shown 
on  the  previous  year,  but  the  company  has  no  reserve  of  any  kind, 
although  its  balance-sheet  shows  no  important  indebtedness. 

Mahalina  Tea  Company. — Last  year  the  gardens  of  this  small 
Ceylon  concern  were  under  the  baneful  inflaence  of  a  bad  attack  of 
Helopeltis  blight,  which  caused  the  crop  to  amount  to  202,943  lbs. 
against  an  estimate  of  260,000  lbs.  After  meeting  debenture 
interest,  the  profit  for  the  past  year  was  £244,  of  which  £135  was 
required  to  extinguish  the  debit  balance  produced  in  i8g8,  and  the 
remaining  £i0D  was  carried  forward.  It  has  been  decided  to  in- 
crease the  annual  expenditure  upon  manure. 

British  Assam  Tea  Company. — This  company  has  the  bad 
system  of  only  stating  in  its  revenue  account  the  net  proceeds  of 
tea,  after  deducting  freight  to  England,  warehousing,  sale  charges,. 
&c.  No  one,  therefore,  can  tell  what  relation  these  charges  bear 
to  the  gross  price  realised.  In  the  past  year  some  494,807  lbs.  of 
tea  were  marketed,  and,  with  the  addition  of  a  few  miscellaneous 
receipts,  produced  a  revenue  of  £13,858,  of  which  £10,779  W3S 
absorbed  by  expenditure  in  India  and  £[,363  by  expenditure  in 
London,  leaving  £1,715  as  net  profit.  The  dividend  on  the 
preference  shares  absorbed  £900,  and  then  a  3  per  cent,  dividend 
was  declared  on  the  ordinary  shares,  which  will  require  £600.  Out 
of  the  balance  £172  went  as  commission  to  management  and  £33 
was  left  to  swell  the  balance  forward,  which  now  only  amounts  to 
£118.  The  balance-sheet  shows  extreme  poverty,  for,  besides 
£10,000  in  debentures,  there  are  £6,250  of  bills  payable,  £4,856- 
owing  to  creditors,  and  £1,939  due  upon  overdraft  at  bankers.  On 
the  other  side  tea  in  hand,  debtors,  and  the  cash  balance  only 
totalled  £8,461.  The  company,  however,  is  carrying  about  20  per 
cent,  of  immature  acreage,  which  partly  accounts  for  its  poverty. 

WATERWORKS. 

Lamheth  Waterworks  Company.  —  For  the  half-year  to 
March  31  last  the  gross  revenue,  including  £2,138  brought  forward, 
was  £151,053,  and  the  net  profit  £85,121.  After  placing  £10,000  to 
contingency  fund  and  providing  debenture  interest,  it  is  proposed 
to  pay  a  dividend  at  the  rate  of  7i  per  cent,  per  annum  on  the 
shares  issued  under  the  company's  Act  of  1856,  and  10  per  cent,  per 
annum  on  all  the  other  share  capital,  together  with  \  per  cent,  per 
annum  on  account  of  deficiences  of  previous  dividends,  leaving 
£2,015  'o  be  carried  forward.  The  capital  expenditure  during  the 
half-year  was  £52,205.  The  revenue  account  shows  an  increase  of 
£5,679  in  rents,  &c.,  and  an  increase  of  £2,535  in  expenditure. 
Reference  is  made  in  the  report  to  the  recommendations  of  the 
Royal  Commission  on  the  London  Water  Supply  that  the  under- 
takings of  the  companies  should  be  purchased,  and  the  directors 
appear  to  be  greatly  pleased  with  their  share  in  getting  several  bills 
of  the  London  County  Council  rejected. 

Kimberley  Waterworks  Company.  —  The  report  of  this 
company  shows  little  trace  of  the  recent  siege,  but  the  larger  part 
of  this  ordeal  fell  into  the  current  year,  as  the  accounts  are  only 
made  up  to  December  31  last.  In  the  twelve  months  ended  therb 
the  total  receipts  amounted  to  £44,636,  against  £49,488  in  1898,  or  a 
decrease  of  £4,852.  Working  expenses  came  to  £19,990,  or  a 
reduction  of  £1,065,  so  that  the  net  revenue  of  £23,827  was  £3,861 
below  that  of  1898.  Of  this  amount,  debenture  interest  took 
£5i976,  depreciation  £685,  and  out  of  the  remainder  a  dividend  of 
5  per  cent,  was  declared,  leaving  £2,234  to  be  carried  to  contingency 
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■fund.  A  year  ago  the  same  dividend  was  declared,  ^^'2,500  was 
transferred  to  contingency  fund,  and  in  addition  ;^3,294  was  written 
off  "  construction  "  out  of  revenue.  This  year  the  sum  of  £3,776, 
which  was  deducted  from  "construction,"  was  drawn  from  the 
contingency  fund,  which  also  had  to  provide  ;^2,5oo  set  down  for 
tools  lost  and  damage  occasioned  by  the  war,  and  after  this  has 
been  done,  its  total  will  then  amount  to  ^f  10,000.  Water  dues  were, 
of  course,  payable  during  the  siege  as  usual. 

MISCELLANEOUS. 

Castle  Mail  Packets  CoMPAXi',  Limited.— This  creation  of 
Messrs.  Donald  Currie  &  Company  has  now  been  merged  with  the 
tJnion  Steamship  Company,  and  the  amalgamation  will  be  known 
henceforth  under  the  title  of  the  Union-Castle  Steamship  Company, 
Limited.  We  have  therefore  to  deal  with  the  final  report  of  the 
Castle  Company  as  a  separate  concern.  It  seems  to  have  done 
pretty  well  last  year,  notwithstanding  the  fact  that  the  trade  in 
South  Africa  was  in  a  depressed  condition,  both  as  regards 
passengers  and  cargo.  Compensation  for  this  was  found  in  the 
large  employment  by  her  Majesty's  Government  of  the  company's 
ships  in  transport  service.  Only  when  the  war  ends,  however,  and 
an  attempt  is  made  to  return  to  normal  conditions  will  the  united 
concern  find  out  what  it  has  involved.  In  the  past  year  the  earn- 
ings were  so  good  that  the  directors  have  been  able  to  make  up 
the  dividend  of  6  per  cent,  for  the  entire  year.  An  interim  distribu- 
tion of  8s.  per  share  was  made  last  November,  and  16s.  will  be  paid 
now,  after  which  ;4"3,264  will  be  left  to  carry  forward.  The  com- 
pany possessed  reserve  and  insurance  funds  amounting  to  ;^440,ooo, 
but  the  whole  of  this,  together  with  upwards  of  ;f 700,000  of  various 
■kinds  of  deb!,  including  a  temporary  loan  of  £^225,000,  appear  to  be 
wrapped  up  in  the  fleet  of  steamships.  This  hgures  in  the  balance- 
sheet  for  ;f  1,982,499  after  depreciation  has  been  allowed  for.  What 
the  amount  of  the  depreciation  is  the  directors  do  not  state  either 
upon  the  fleet  or  upon  the  property  in  London  and  South  Africa. 
The  general  aspect  of  the  balance-sheet  is  not  particularly  favour- 
able, and  the  capital  account  seems  to  uj  to  have  been  on  the  way 
to  become  unmanageable.  No  list  of  the  fleet  is  given,  so  that  we 
<;annot  state  how  the  cost  of  it  works  out  compared  wilh  the  fleets 
•of  other  companies.  Union  should  give  strength,  and  we  trust  the 
future  will  be  more  prosperous  than  the  past. 

The  Oxford,  Limited.— Including  £3,688  brought  forward  the 
net  profit  ol  the  year  ended  April  30  was  £24,454.  Debenture 
interest  took  £3,000,  and  £1,211  was  devoted  to  writing  off  balance 
of  preliminary  expenses,  leaving  an  available  balance  of  £19,243. 
Dividends  amounting  to  10  per  cent,  for  the  year  have  been  declared, 
£5,000  is  placed  to  reserve,  and  ^4,243  is  carried  forward.  The 
reserve  will  then  amount  to  £8,000,  and  with  the  balance  for- 
ward ought  to  provide  the  funds  to  pay  off  the  loan  on  a  part  of  the 
property,  as  the  company  is  already  too  much  indebted,  having  no 
less  than  £70,000  owing  to  fixed  creditors  against  a  share  capital  of 

£lO0,OGO. 

Brow.s'LEE  &  Cj. — Possibly  this  company  is  quite  as  prosperous 
as  the  dividend  of  15  per  cent,  on  the  ordinary  shares  would 
seem  to  indicate,  but  it  does  not  supply  sufficient  figures  to  allow 
us  to  judge.  We  are  told  that  "  after  payment  of  all  proper  charges 
of  the  business,  and  providing  for  directors'  remuneration  "  (none 
of  which  items  are  specified),  there  remains  a  balance  at  the  credit 
of  profit  and  loss  of  £40,810,  including  £2,334  brought  forward 
from  last  year.  After  providing  debenture  interest  and  preference 
dividend,  placing  £15,000  to  reserve  fund,  and  distributing  £13,000 
on  the  ordinary  shares,  there  remains  £2,110  to  be  carried  forward. 
Besides  the  absence  of  a  profit  and  loss  account  we  have  to  com- 
plain of  "bills  receivable,  cash  in  bank  and  on  hand"  being 
huddled  into  one  item  of  £39>340,  but  at  best  that  is  a  very  small 
proportion  of  liquid  assets  for  a  business  having  a  stock  of  timber, 
&c.,  of  £126,526,  and  outstanding  book  debts  valued  at  £144,680. 
■Of  course  the  so-called  reserve  fund  of  £33,000  is  all  absorbed  in 
these  items.  It  may  be  all  right,  but  our  faith  is  just  about  equal  to 
this  total  want  of  frankness  in  the  accounts. 

Callender's  Cable  and  Construction  Company.— The  gross 
profit  for  the  year  1899  was  £64,455,  of  which  office  expenses, 
directors'  fees,  &c.,  absorbed  £14,443,  and  £7,502  is  charged  for 
repairs,  &c.,  and  removal  of  machinery  to  new  factory.  The  net 
profit,  including  £6,212  brought  forward,  is  £48,179,  and  after  pro- 
viding debenture  interest  and  preference  dividend,  placing  £10,000 
to  reserve  (raising  it  to  £73,882),  writing  off  £5,107  for  depreciation 
of  plant  and  furniture,  and  paying  a  dividend  of  15  per  cent,  for 
the  year,  there  remains  £8,222  to  be  carried  forward.  All  this  is 
eminently  satisfactory,  but  the  company  is  horribly  deficient  in 
liquid  assets,  and  we  are  not  surprised  at  the  necessity  for  increas- 
ing the  capital  by  20,000  new  preference  shares  of  £5  each.  At 
the  same  time  we  cannot  help  wondering  how  these  capital 
increases,  which  are  being  announced  on  every  hand  as  the  result 
of  the  industrial  boom,  are  going  to  fare  when  the  inevitable  trade 
reaction  arrives.  Would  it  not  be  more  prudent  for  directors  to 
wait  and  see  what  their  reqiirements  for  " extension  of  business" 
will  be  twelve  months  hence  ? 

Rlston,  Proctor,  &  Co,  Limited.— .\  prosperous  year  has 
fallen  to  this  company,  and  the  profit  for  the  twelve  months  ended 
March  31  is  returned  as  £48,159.  From  this  £9,254  was  deducted 
for  depreciation,  £10,468  for  debenture  interest,  and  £1,300  for 
directors'  remuneration,  leaving  a  net  balance  of  £27,135  which 
was  raised  to  £28,615  by  the  sum  of  £1,479  brought  lorward.  The 
directors  transfer  a  dividend  of  7  per  cent,  for  the  year,  carry 
£10,000  to  reserve,  and  leave  £1,115  to  go  forward.  A  year  ago 
the  dividend  was  5  per  cent,  and  £5,000  was  carried  to  reserve. 
The  company  has  in  the  past  written  off  out  of  revenue  the  entire 
amount  of  £82,692  originally  set  down  as  value  of  goodwill,  patents, 
&c.,  and  has  now  a  reserve  fund  of  £15,000.    It  is  wise,  however, 


on  its  part  to  accumulate  resource?,  as  the  experiences  of  a  few 
years  back,  when  the  profits  fell  off  considerably,  should  not  be 
forgotten.  The  capital  is  to  be  increased  by  £100,000,  and  we  are 
glad  that  the  directors  propose  to  raise  this  money  in  shares,  as  the 
debenture  debt  was  unduly  large  for  a  business  of  this  kind. 

P.\tent  Sterilised  Cask  Company— This  must  have  been 
practically  a  private  company,  and  by  the  flotation  of  a  subsidiary 
concern  known  as  the  Sterax  Company  it  netted  a  sum  of  £12,500 
in  cash  and  £42,500  in  shares  of  the  new  company.  Including  the 
paper  thus  received,  a  net  profit  for  the  year  ended  April  9,  of 
£53,448  was  brought  out,  and  of  this  £2,628  was  devoted  to  writing 
off  cost  of  experiments,  £249  to  extinguish  preliminary  expenses, 
and  £12,500  to  reduce  cost  of  patents,  leaving  a  balance  of  £38,070. 
Of  this  £3,807  was  placed  to  reserve,  and  the  managing  director's 
commission  took  £856,  after  which  the  shareholders  received  a 
dividend  of  5s.  3d.  per  share  or  25  per  cent.  It  is  claimed  that 
when  this  dividend  is  paid,  the  company  will  still  be  left  with  £4,000 
in  cash  and  liquid  assets,  and  42,500  shares  in  the  Sterax  Company, 
besides  the  foreign  patent  rights.  The  purchase  of  patents  account 
has  been  reduced  from  £25,000  to  £8,693,  and  this  is  practically  the 
only  intangible  asset,  but  of  course  much  must  depend  upon  the 
value  of  the  Sterax  shares. 

LiEHiG's  Extract  ok  Meat  Company.— Despite  the  frenzied 
and  often  highly  ingenious  advertisements  of  competitors,  this 
company  goes  serenely  on  its  way,  earning  bigger  profits  than  ever. 
Including  £7,895  brought  forward,  the  total  income  for  the  last 
financial  year  was  £302,207,  of  which  £171,974  was  absorbed  by 
working  expenses,  leaving  a  net  balance  of  £130,233.  This 
allowed  of  dividends  amounting  to  20  per  cent,  for  the  year,  the 
transfer  of  £10,000  to  reserve,  £2.000  to  employees'  provident  fund, 
and  the  carrying  forward  of  £8,768.  The  purchase  of  the  Ila-Caabo 
camp  has  been  duly  completed,  anl  its  stocking,  as  well  as  the 
cattle  purchases  for  the  adjoining  seventeen  leagues  of  the  Umbru 
Estancia,  fias  necessitated  a  large  outlay  of  capital.  The  directors 
therefore  propose  to  create  £500,000  in  5  per  cent,  preference 
shares,  of  which  £250,000  shall  now  be  issued.  One-half  of  this 
amount  will  be  provided  by  a  transfer  from  reserve,  the  25,000 
shares  being  issued  as  a  bonus  to  the  shareholders,  and  the  remain- 
ing half  will  be  offered  to  the  shareholders  for  subscription  at  par. 
At  the  same  time,  the  £60,000  previously  taken  from  reserve,  and 
standing  at  the  credit  of  land,  cattle,  and  new  factory  account,  is 
transferred  back,  so,  allowing  for  the  addition  from  revenue,  the 
reserve  will  be  £100,000,  against  £155,000  a  year  ago. 

Patent  Shaft  and  Axletree  Company.  —  Further  improve- 
rnent  is  seen  in  the  accounts  of  this  company,  which,  including 
£4,205  brought  forward,  earned  a  profit  in  the  year  ended  March  31 
of  £55,907-  This  allowed  the  directors  to  declare  a  dividend  of 
10  per  cent.,  place  £25,000  to  reserve,  and  carry  £7,705  forward. 
The  amount  carried  to  reserve  considerably  exceeds  "the  whole 
distributed  in  dividends  on  the  ordinary  and  preference  capital,  and 
the  caution  thus  displayed  is  reflected  in  the  balance-sheet,  which  is 
of  a  satisfactory  character.  The  reserve  now  amounts  to  £90,000, 
and,  in  addition,  a  reserve  for  renewal  of  plant  has  been  utilised  to 
the  extent  of  £13,080  by  the  provision  of  electric  plant  to  this  value. 
A  year  ago  the  dividend  was  7^^  per  cent ,  with  £15,000  placed  to 
reserve.  An  improvement  in  the  accounts  would  be  some  details  of 
the  amounts  written  off  for  depreciation,  as  wasting  assets  loom 
very  largely  in  the  balance-sheet. 

Greenwich  Inlaid  Linoleu.m  Company.— Xo  doubt  this  com- 
pany is  prosperous,  but  the  Board  appears  to  be  in  a  great  hurry  to 
raise  the  rate  of  dividend.  The  profit  for  the  twelvemonths  ended 
March  31st  amounted  to  £44,853,  as  compared  with  £21,318  in  the 
preceding  nine  months.  In  spite  of  the  longer  period,  and  the 
higher  profit  shown,  the  amount  devoted  to  repairs,  renewals,  and 
patterns  out  of  revenue  was  only  increased  £196  to  £4,464,  and 
after  administrative  charges  had  been  met  the  net  balance  was 
returned  as  £41,059.  Interest  on  debentures  took  £4,002,  £3,167 
was  devoted  to  writing  off  premium  on  debentures  redeemed,  and 
the  shares  then  received  a  dividend  of  20  per  cent.,  leaving  £9,889 
to  be  carried  forward.  In  spite  of  the  w.arning  from  the  old  history 
of  the  company  no  reserve  is  created,  and  the  assets,  such  as  patent 
licences,  freehold  land  and  buildings,  plant,  michinery,  stock-in- 
trade,  and  debtors,  steadily  rise  in  their  book  value,  with  the  conse- 
quence that  the  company  owes  £10,533  to  creditors,  and  will  shortly 
have  to  issue  £20,000  additional  debenture  stock.  The  amount  of 
this  stock  will  then  equal  the  paid-up  share  capital,  a  proportion 
that  is  quite  in  keeping  with  the  general  lines  of  financial  manage- 
ment. 

Reuter's  Telegram  Company.— The  results  for  the  year 
ended  December  31  showed  a  decided  improvement  compared 
with  1898,  but  were  still  very  much  below  those  for  1897. 
Subscriptions,  commissions,  &c.,  produced  £21,166  more  at 
£162,705,  but  telegrams  and  agencies  required  £120,470,  or 
£15,543  more,  and  expenses  were  £2,973  heavier  at  £32,653. 
Including  £29  brought  forward,  the  available  balance  was  £8,304, 
against  £6,024  a  year  ago,  and  the  usual  dividend  of  5  percent,  is 
paid,  while  £3,000  is  carried  to  reserve  and  £309  is  carried  for- 
ward. Goodwill  is  still  valued  in  the  books  at  £65,000,  but  a 
beginning  has  been  made  in  writing  down  the  item  of  capital 
expenditure  on  advertisement  branch,  which  has  been  reduced 
from  £27,145  to  £18,645.  This  is  the  right  policy,  and  we  hope 
that  next  year's  ibalance-sheet  will  be  free  from  this  supposititious 
asset  altogether,  especially  as  the  reserve  of  £30,000  is  apparently 
to  a  large  extent  invested  in  this  branch.  The  only  investment 
appearing  in  the  accounts  is  one  of  £13,000  for  the  freehold  in  Old 
Jew.-y. 

Brunner,  Mond  &  Co.— Including  £110,025  brought  forward 
the  balance  to  the  credit  of  profit  and  losi  on  March  31  was 
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;^407,752,  and  after  meeting  the  preference  dividend,  the  ordinary 
shares  received  distributions  equal  to  35  per  cent,  for  the  year  ; 
;f 2,500  was  written  off  patents,  and  -£; [09,647  was  carried  forward. 
That  is  all  the  information  the  board  vouchsafes  to  the  share- 
holders and  it  is  little  enough,  too.  Turning  to  the  balance-sheet 
we  find  that  additions  were  made  to  the  property  amounting  to 
£^98,672,  bringing  the  totals  up  to  ^2,022,674,  investments  stand  at 
J-^18.765,  and  stocks  o.i  hand  at  £~23g,682,  while  patents  account, 
after  deducting  the  allowance  jusf  made,  will  amount  to  £.22,524. 
The  reserve  fund  amounts  to  ^£'632, 910,  of  which  more  than  half  is 
invested  in  the  business. 

Rowland  Hn.r.  Perm.went  Biii.dinc;  Society. — This  modest 
society  has  ;f3S,i43  lent  out  upon  mortgages,  all  small,  and  these 
advances  have  presumably  been  satisfactory,  for  it  does  not  hold 
one  property  as  the  result  of  foreclosure.  The  premiums  and 
interest  received  amounted  to  £^2,428,  which  yielded  5  per  cent,  to 
shareholders  and  4  per  cent,  to  depositors,  besides  a  transfer  of 
;f3oo  to  reserve,  and  ,£'439  carried  forward.  The  reserve  now 
amounts  to  ^1,300,  and  the  deposits  stand  at  ;£"i3,i83,  as  compared 
with  /,'26,I47  of  share  capital. 

PoRT.M.iX  EsT,\TE  M.VN'siON's. — There  is  a  good  deal  in  this 
report  about  the  tine  and  improving  property,  but  considering  that 
not  a  single  flit  owned  was  unlet,  and  that  all  the  rents  had  been 
duly  paid,  the  results  shown  cannot  be  considered  very  satisfactory. 
In  the  nine  months  ended  March  31  the  total  revenue  was 
;f2i,776,  and  after  payment  of  expenses  and  debenture  interest  the 
net  balance  was  ^5,073,  which  allowed  of  the  payment  of  the 
Preference  dividend,  and  a  distribution  of  3  per  cent,  on  the 
Ordinary  shares,  leaving  ifr95  to  be  carried  forward.  The  sum  of 
£112  was  spent  upon  leasehold  redemption,  but  the  preliminary 
expenses  of  £,"460  were  not  reduced,  and  repairs  for  the  year  were 
met  out  of  a  fund  set  aside  by  the  vendor,  and  which  may  virtually 
be  considered  to  have  been  provided  out  of  capital.  The  idea  of  the 
managers  is  that  the  revenue  will  be  raised  by  increasing  the  rents 
as  the  terms  of  the  tenants  expire,  but  what  if  this  only  leads  to  the 
flats  becoming  untenanted  .'  Or  suppose  that  the  tendency  of  the 
neighbourhood  is  towards  reduced  rents  .'  There  does  not  seem 
much  margin  in  the  revenue  account  to  meet  such  contingencies. 

Argentine  L.wd  and  Investment. — Property  in  the  Argentine 
Republic  caused  the  revenue  of  this  company  for  the  past  year  to 
increase  ;£"5,8C7  to  a  total  of  £"20,281.  There  was  an  improvement 
in  all  branches  of  revenue,  and,  as  ordinary  e.xpenditure  only  rose 
£'918  to  a  total  of  £8,807,  the  profit  shown  was  £;i  1,474.  Of  'his, 
however,  some  £2,630  was  absorbed  by  debenture  interest,  ;^2,i6i 
by  defalcation  of  the  company's  cashier,  and  £570  by  reserve  for 
bad  debts,  leaving  a  balance  of  £6,178,  which  allows  of  a  dividend  of 
ij  per  cent,  on  the  preference  shares  and  the  carrying  forward  of 
£730.  The  company  is  really  in  a  better  position  than  it  was,  but 
something  unfortunate  appears  to  crop  up  whenever  there  is  a 
chance  of  paying  a  better  dividend.  The  directors  would  do  well 
to  endeavour  to  repay  the  debenture  stock,  which  could  easily  bi 
done  out  of  sum 5  received  for  sales  of  land,  and  then  the  revenue 
would  be  left  free  for  the  preference  shareholders. 

Elmore's  Germ.w  and  Austro-Hingarian  Metal.  —  This 
concern  derives  its  only  revenue  from  the  shares  held  in  the 
German  "  Metall  "  Companv.  The  latter  made  a  profit  on  trading 
of  ^i8,2io  in  the  year  1S99,  against  £13,7-19  in  the  previous  year, 
but  owing  to  a  heavy  increase  in  interest  and  other  expenses,  the 
dividend  has  been  reduced  from  25  to  20  per  cent.  The  English 
company  consequently  received  only  £5,854  instead  of  £7,331,  but 
with  interest  (£3,111)  on  its  loan  to  the  "  Metall "  Company  and 
transfer  fees  the  total  revenue  is  £8,972.  Out  of  this  debenture 
interest  absorbs  £5,502,  directors'  fees  and  office  salaries  £1,023, 
and  patent  charges  jd^o,  leaving  a  net  balance  of  £1,727.  This 
allows  of  a  dividend  at  the  rate  of  3J  per  cent  on  the  y}^  per  cent, 
preference  shares.  Complaint  is  made  of  the  high  price  of  copper, 
the  increased  cost  of  fuel,  scarcity  of  labour,  and  higher  wages,  but 
the  company  would  be  prosperous  enough  if  it  were  not  over- 
capitalised. 


REAL   ESTATE   NOTES. 


The  recent  spurt  in  real  estate  business  appears  to  be  already 
dying  out,  but  it  made  a  brave  show  last  week,  when  the  overturn 
at  the  Mart  was  £185,728,  or  about  £ii,ooo  more  than  in  the 
corresponding  week  last  year.  Included  in  this  was  a  building 
estate  of  18  acres  at  Crovdon,  which  realised  ^r.125  per  acre,  and 
another  of  six  acres  at  Wimbledon,  for  which  £715  per  acre  was 
obtained.  Olherwise  the  bulk  of  the  dealings  was  in  small  house 
property,  which  went  at  fairly  satisfactory  pr'ices,  but  ground  rents, 
although  in  good  demand,  showed  some  falling-off  in  selling  value. 

In  the  provinces  business  has  been  good  all  round,  and  in  the 
aggregate  a  hirge  overturn  must  have  been  effected.  At  Blackburn 
a  very  successful  sale  was  held  of  freehold  ground  rents  and 
property  on  the  Bradshaw  Estate,  the  total  realised  being  .^22,394, 
all  in  small  lots.  At  Southampton  a  sale  of  house  and  shop  property 
produced  ^8,580,  and  at  Newport,  Isle  of  Wight,  a  farm  of  48  acres 
was  sold  for  £2,025.  A  freehold  residence  in  PlymouUi,  estimated 
rental  value  £150,  fetched  £:2,900.  At  Birmingham  a  total  of 
.^9510  was  put  together-,  and  at  Leeds  a  factory  and  warehouse 
covering  an  area  of  1,326  yards  realised  £15,000.  At  Swansea  the 
manor  of  Paviland  with  363  acres  was  sold  for  £5,000,  and  a  free- 
hold residence  with  seven  plots  of  building  land  fetched  .^2,000.  At 
.\bergavenny  a  total  of  ;f  13,050  was  put  together,  including  ;^3,6oo 
for  a  farm  of  1 79  acres. 

Not  much  property  has  changed  hands  as  the  result  of  private 
treaty.  A  house  in  Kensington-square  has  been  sold  for  £0,500, 
and  Hertford  Lodge,  Church  End,  Finchley,  for  £i  ooo.     Eltham 


Conrt.  Kent,  with  its  moat  and  the  historical  ruins  of  Eltham  Palace, 
has  found  a  purchaser,  and  will  not,  therefore,  be  submitted  to 
auction.  Eleven  acres  of  land  in  the  parish  of  St.  Tliomas,  Exeter, 
have  been  sold  to  Messrs.  Willey  &  Co.,  who  required  the  ground 
for  an  extension  of  their  factories  and  workshops,  for  £3,400. 

At  Masons'  Hall  Tavern,  Keene's  Globe  Tavern,  near  Fenchurch- 
street  Station,  held  for  five  years  at  £200  per  annum,  elicited 
spirited  competition,  biddings  starting  at  £6,500  and  rising  to 
;^9,3 10,  although  the  auctioneer  intimated  that  he  was  prepared  to 
accept  anything  over  ;if8,ooo.  The  same  firm  was  less  successful 
with  the  Queen's  Head,  Piccadilly,  held  on  free  leases  for  5X5  years 
at  £210  per  annum.  Biddings  started  at  £'15,000  and  advanced  by 
eas>'  stages  to  £^23,850,  bu',  as  that  did  not  reach  the  reserve  price, 
the  house  waswithdrawn.  At  the  Horseshoe  Hotel  the  principal 
item  was  the  Albion,  near  Clissold  Park,  held  for  484  years  at  £10^. 
The  stabling,  however,  is  let  for  £45,  to  that  the  net  rent  of  the 
house  is  only  £60,  and  a  purchaser  was  found  at  £24,000.  Next 
week  buyers  of  this  class  of  property  will  have  a  selection  of  ten 
houses  to  choose  from. 

Business  at  the  Mart  began  very  disappointingly  on  Monday 
when  a  total  of  £12,125  W'ls  knocked  up.  Of  this  £'8,300  was  con- 
tributed by  a  freehold  ground-rent  of  £260  secured  on  property  in 
Walbrook  with  reversion  in  54I  years.  The  price,  representing 
barely  thirtj'-two  years'  purchase,  must  be  considered  very 
moderate  as  judged  by  the  standard  prevailing  recently.  A  plot  of 
garden  land,  less  than  half  an  acre  in  extent,  at  Twickenham 
Common,  fetched  £'750.  A  majority  of  the  lots  on  offer  failed  to 
find  purchasers,  including  53  acres  of  land  at  .Ascot,  Colne  Lodge 
and  6  acres  at  Twickenham  Common,  and  Coombe  Croft  with 
4  acres  at  Kingston  Hill.  On  Tuesday  dealings  showed  a  further 
contraction,  the  total  realised  being  only  £5,560,  including  £4,000 
for  Thurmaston  Hall,  Leicestershire,  and  31  acres  of  land.  A  long 
list  of  medium  investment  had  to  be  withdrawn. 

Wednesday's  operations  were  more  successful,  the  overturn 
amounting  to  ;£28,i89,  but  this  included  £10,644  obtained  from  the 
sale  of  gas  and  water  stocks.  Among  the  latter  the  principal  item 
was  £4,500  stock  of  the  Plymouth  and  Stonehouse  Gas  Company, 
which  fetched  £5,400.  A  residence  with  3J  acres  of  freehold  land 
at  Southend  was  sold  for  £7,500,  and  a  freehold  house  in 
the  same  town,  rental  value  £iod,  realised  £^2.250.  A  freehold 
in  Berwick-street,  Soho,  rent  £'101,  was  knocked  down  at  £2,500. 
On  Thursday  a  total  of  £45  955  was  put  together,  to  which 
Messrs.  Fairbrother,  Ellis,  &  Co.  CDutributed  £23200  for  house 
property  and  building  sites  at  Maidenhead.  A  residence  rented  at 
£170  sold  for  ;£3, 470,  another  rented  at  £147  loi.  for  ;£3,25o,  and 
another  rented  at  £100  for  £t,8oo.  Three  building  sites  covering 
nearly  6  acres  were  disposed  of  for  £2,750.  At  Hersharn,  a  house 
with  about  6  acres  of  land  realised  £3,425.  A  considerable  number 
of  lots  including  the  Marine  Hotel,  Bexhill,  Ye  Strande  Cistle, 
Cookham,  with  19^  aces  and  a  bjilding  estate  of  8}  acres  at 
Muswell-hill  were  withdrawn. 


DIARY     OF    THE     CIVIL    WAR. 

May  19, — There  has  been  no  official  confirmation  of  the  relief  o 
Mafeking,  the  news  so  far  only  coming  from  Pretoria  and  Lourenco 
Marques.  Still  ic  is  sufficient  for  the  Jingoes,  and  to-day  has  been 
a  memorable  one  in  London,  for  it  has  been  signalised  by  a  remark- 
able outbreak  of  wild  hysteria  totally  foreign  to  our  national 
characteristics.  Alljday  Ion  »  the  streets  were  thronged  by  crowds 
waving  flags  and  cheering  on  the  slightest  provocation,  and  towards 
evening  the  proceedings  degenerated  into  a  drunken  orgie  of  the 
lowest  kind.  The  relieving  force  is  said  to  have  met  with  consider- 
able opposition  outside  Mafeking,  and  it  was  not  until  the  laagers 
and  forts  had  been  heavily  bombarded  that  the  Boers  abandoned 
the  siege.  Who  is  in  command  of  the  relieving  column,  and  what 
ti-oopsitis  made;  up  of  still  remain  unknown,  though  thei-e  is  a  rumour 
.going  that  Kitchener  is  its  leader.  Nothing  has  recently  been  said 
of  his  movements  in  the  despatches.  In  the  Free  State  Roberts  is 
ready  to  advance,  and  while  completing  his  preparations  is  using  his 
cavalry  freely  to  ascertain  the  burghers'm  ivements.  The  Commandant 
Botha,  whose  capture  was  reported  last  night,  is  not  the  Commander- 
in-Chief  but  a  subordinate  officer,  the  place  where  he  was  taken 
being,  curiously  enough,  Bothaville,  a  town  about  thirty  miles  to 
the  north-west  of  Kroonstad.  According  to  the  Slatidaid's  corre- 
spondent with  Roberts  the  Federalists  are  ma-sed  at  Rhenoster 
Kop,  a  position  north  of  Kroonstad,  their  strength  being  estimated 
at  12,000  men.  Rundle  occupied  Clocolan  yesterday  meeting  with 
no  opposition.  Large  bodies  of  Boers  are,  however,  reported  to 
be  returning  from  Bethelem  to  oppose  his  further  progress,  their 
plan  being  to  take  up  a  strong  position  at  Ficksburg  and,  if  forced 
to  abandon  this,  to  fall  back  on  the  broken  country  between  it  and 
Bethelem.  Last  night  a  despatch  was  received  from  BuUer 
announcing  the  despatch  of  a  mounted  force  into  N'qutu  to  turn 
out  a  small  body  of  burghers  who  are  there.  In  their  retreat  the 
Boers  succeeded  is  badly  damaging  the  railway,  and  they  are  also 
reported  to  have  looted  Newcastle.  The  next  place  where  they 
are  expected  to  make  a  stand  is  Laing's  Nek,  the  tunnel  there  being 
said  to  be  blown  up,  but  BuUer  evidently  does  not  consider  the 
resistance  likely  to  be  serious,  for  he  describes  the  burghers  as 
being  a  disorganised  rabble. 

May  20. — The  official  news  of  Mafeking's  relief  has  not  yet 
arrived,  and  we  are  told  it  may  not  come  for  a  day  or  two.  P'ailing 
authentic  information,  Louren<;o  Marques  is  supplying  ns  with 
interesting  details  of  the  raising  of  the  siege  equal  to  those  stories  it 
has  become  famous  for  during  the  war.  The  latest  account  is  that 
the  relieving  force  entered  the  town  without  opposition,  the 
besiegers  having  been  driven  off  by  the  gaiTison  before  the  column 
arrived.  According  to  Capetown  the  relieving  column  numbered 
1,500  mounted  troops  with  three  Maxims,  its  line  of  march  being 
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due  north  from  Kimberley,  leaving  Taungs  and  Vryburg  on  its 
right,  the  rate  of  marching  being  about  twentymiles  a  day.  Barton 
remains  near  the  Transvaal  border  in  the  neighbourhood  of 
Christiana,  which  it  seems  was  evacuated  by  the  Boers  under  a  mis- 
apprehension, a  party  of  Johannesburg  Zarps  dressed  in  khaki,  who 
held  Scholman's  Drift,  being  mistaken  for  British  troops.  Com- 
mandant de  Wet  is  reported  by  a  Press  agency  to  have  offered  to 
submit,  with  1,000  of  his  men,  provided  a  guarantee  is  given  that 
none  of  them  will  be  sent  either  to  Capetown  or  St.  Helena,  bvit  has 
been  told  only  an  uncDndittonal  surrender  will  be  considered.  In 
Natal  Dundonald  has  pushed  on  to  Laing's  Nek,  but,  finding  the 
Boers  held  it  in  strength,  did  not  attack.  This  evening  another 
Loureni;o  Marques  telegram,  coming  through  New  York,  stales  that 
the  Transvaal  Government  decided  yesterday  to  ask  for  an 
armistice,  on  terms,  but  no  one  here  credits  the  Boers  with  such 
weakness. 

May  21. — To-day  the  War  Office  published  a  despatch  from 
Barton  at  Fourteen  Streams  confirming  the  relief  of  Mafeking, 
which  took  place  last  Thursday,  and  not  on  Wednesday,  as  origi- 
nally reported.  The  officer  commanding  the  relieving  force  is 
Col.  Mahon,  its  total  strength  being  2,300  men,  Plumer  having 
joined  on  at  Jam  Masiti  two  days  before  the  town  was  entered. 
The  siege  was  not  abandoned  without  an  effort  on  the  part  of  the 
burghers,  Mahon  being  followed  from  Maratsani  Siding  by  a  Boer 
commando  which  compelled  him  to  deviate  westward.?  from  his 
line  of  march,  and  attacked  him  on  the  I3lh  inst.  Our  losses  were 
pretty  severe,  but  the  Federalists  are  reported  to  have  suffered 
more  than  we  did.  Hunter  is  busy  bringing  up  supplies  along  the 
railway  to  Mafeking,  since  the  relieving  column  could  not  take 
much  with  them  in  its  hurried  march.  These  supplies  it  is 
possible  the  Boers  may  try  to  intercept,  for  if  they  succeed  in  doing 
so  they  would  place  both  the  relieved  and  the  relievers  in  a  very 
awkward  plight.  Owing  to  the  railway  beyond  Newcastle  being 
destroyed,  Buller's  advance  will  be  delayed  for  a  few  days,  but  in 
the  meantime  acolumn  is  said  to  be  advancing  on  Vryheid  through 
N'qntu.  In  the  east  the  burghers  arc  apparently  not  so  demoralised 
as  reported,  for  they  attempted  to  cut  off  one  of  our  convoys  in  the 
neighbourhood  of  Lindley.  Possibly  the  force  that  made  this 
attempt  is  under  the  command  of  Olivier,  who  is  said  to  be  some- 
where in  the  neighbourhood,  and  if  he  is  things  will  not  quiet  down 
yit  awhile. 

May  22. — Mahon  had  two  fights  with  the  Boers  before  he 
succeeded  in  reaching  Mafeking,  the  first  at  Maritsani  on  the  13th, 
and  the  second  about  nine  miles  outside  (he  town.  In  the  latter 
Plumer  joined  him,  his  force  also  being  st'-englhened  by  a  detach- 
ment of  the  Cinadian  Artillery,  which  joined  him  on  the  morning 
of  the  fight.  The  struggle  lasted  five  hours,  the  Boers  finally 
retiring  with  heavy  loss,  while  our  casualties  amounted  to  thirty 
killed  and  wounded.  With  regard  to  events  in  the  Free  State, 
there  is  no  fresh  news,  but  in  Natal.  Buller  reports  another  accident. 
It  seems  a  party  of  Belhune's  Mounted  Infantry,  while  on  the 
march  to  Newcastle,  fell  into  a  Boer  ambush,  about  six  milss  south- 
west of  Vryheid,  sixty-^i.K  men  being  captured.  And  yet  the 
burghers  were  only  the  other  day  said  to  be  a  disorganised  rabble. 
This  ambush  also  tends  to  disprove  the  Press  Agency  reports  about 
Laing's  Nek  being  abandoned  and  a  general  clearance  out  of 
Natal  by  the  Federalists. 

^  May  23. — Roberts  has  commenced  the  last  stage  of  his  march  to 
the  Vaal  River,  and  is  apparently  moving  rapidly.  Yesterday  he 
telegraphed  from  Honing's  Spruit,  twenty  miles  north  of  Kroonstad, 
that  Hamilton  had  that  morning  reached  Heilbron  after  a  series  of 
engagements  with  De  Wet,  who,  however,  did  not  make  any  serious 
stand  against  our  troops.  Outside  the  town  Broadwood  managed 
to  capture  fifteen  Boer  waggons  hurrying  off  in  a  north-westerly 
direction,  together  with  some  prisoners.  French  has  also  been 
busy,  a  Press  Agency  telegram  reporting  that  he  has  crossed  the 
Rhenoster  River  to  the  north  of  Honing  Spruit.  If  true,  this  renders 
the  Boer  position  at  Rheno=ter  very  precarious,  since  Hamilton  is 
operating  round  one  Hank,  while  French  is  working  round  the 
other.  In  spite  of  the  latest  reports  which  credit  the  burghers  with 
the  intention  of  making  a  serious  stand  at  Rhenoster,  we  hardly 
think  it  likely  they  will  do  more  than  leave  a  rearguard  there,  but 
will  withdraw  the  main  body  of  their  troops  to  the  other 
side  of  the  Vaal.  For  their  best  plan  of  campaign  is  at 
present  not  to  fight  but  to  retire,  since  every  step  we  take 
north  extends  our  lines  of  communication.  According  to  the 
Press  Agencies  the  Federalists  opposed  to  Roberts  number  12,000 
strong,  but  how  this  figure  is  arrived  at  wc  fail  to  see  ;  nor  do  we 
think  it  accurate,  for  all  through  this  war  there  has  been  a  tendency 
on  the  part  of  some  of  the  correspondents  to  multiply  the  burghers' 
numbers,  partly  from  want  of  accurate  knowledge,  and  partly  to 
glorify  the  deeds  of  our  troops.  Buller's  "disorganised  rabble" 
will  yet  give  him  some  trouble,  as  they  have  not  abandoned  Laing's 
Nek.  Instead,  they  have  taken  up  a  strong  position  there  with 
several  guns,  which,  so  far,  our  artillery  have  been  unable  to 
unmask.  Roberts  has  forwarded  on  a  dispatch  he  received  from 
Baden- Powell,  dated  the  17th  inst.,  the  actual  day  on  which  Mafe- 
king was  relieved.  This  gives  official  details  of  the  raising  of  the 
siege,  and  mentions  that  the  garrison  joined  the  relieving  coUunn 
in  the  pursuit  of  the  enemy,  from  whom  one  gun  and  a  large 
quantity  of  ammunition  were  taken,  but  no  prisoners  save  fifteen 
wounded  men  who  h,ad  been  left  behind.  However,  Snyman  was 
"nearly  captured."  According  to  a  Kimberley  message,  800 
burghers  had  surrendered  at  Vryburg,  but  why  they  did  so  is  not 
stated. 

May  24th. — Finding  their  position  on  Rhenoster  in  danger  of 
being  ouKlanked  the  Boers  abandoned  it,  and  are  now  reported  to 
be  trekking  toward  the  Vaal.  Before  they  left  they  managed  to 
almost  completely  destroy  two  miles  of  the  railway  to  the  north  of 
their  position.  French  and  Hamilton  are  in  pursuit  of  the  retreat- 
ing burghers,  the  former  being  at  Prospect,  a  point  on  the  railway 


five  miles  north  of  Rhenoster.  Of  course  stories  are  being  told  of 
the  demoralisation  existing  in  the  Federal  ranks,  bat  then  they  have 
been  so  often  told  before,  only  to  be  proved  false,  that  little 
belief  c\n  hi  put  in  them.  The  Mm!  correspondent  at 
Honing  Spruit  reports  that  Cjmmandant  Wessels,  with  twelve 
burghers,  came  into  the  camp  and  surrendered— truly  a  large 
commando  !  Further  particulars  of  the  capture  of  the  party 
of  Bethune's  Horse  have  come  to  hand.  It  seems  they 
owed  their  capture  to  their  own  self-confidence  and  belief  in  the 
Boers  being  in  full  flight  to  Natal.  Rxmd  Laing's  Nek  strong 
defensive  works  are  being  thrown  up  by  the  burghers,  not  only  on 
the  Nek  itself,  but  also  on  the  surrounding  heights.  On  the 
western  frontier  the  railway  is  being  repaired  as  quickly  as  possible, 
and  it  was  hoped  that  a  train  would  be  run  to  Vryburg  yesterday. 
From  Washington  the  news  comes  of  a  scarcity  of  food  and  the 
consequent  rise  in  prices  in  Pretoria,  the  foreign  representatives 
there  being  said  to  find  their  salaries  barely  suflicient  to  cover  the 
cost  of  living. 

May  25th. — No  official  news  has  been  received  from  Roberts  to-day, 
but  a  Press  .Agency  telegram  from  Vredefort  Road  sent  off  yesterday 
evening  says  that  our  troops  arrived  there  at  mid-day.  This  being 
so  we  are  now  only  about  two  marches  from  the  Vaal  River,  and 
the  question  is.  Do  the  Boers  mean  to  dispute  its  passage  or  not  .=• 
The  retreat  of  the  burghers  when  they  found  their  position  on  the 
Rhenoster  w.as  untenable  was  complete,  for  no  opposition  has 
apparently  been  offered  to  our  further  march  northward. 
According  to  a  telegram  coming  from  Pretoria  Methuen  is 
advancing  from  Hoopstad  to  aid  Roberts  on  the  left,  his 
fcrce  being  reported  at  Greyling's  Drift  on  Wednesday  last.  In 
Natal  there  is  every  possibility  of  a  stiff  fight  taking  place  at  Laings 
Nek,  Botha  himself  being  in  command  of  the  burghers,  whose 
numbers  are  put  at  10,000.  Buller  may,  therefore,  experience  con- 
siderable difficulty  in  driving  them  out,  as  the  natural  strength  of 
the  position  is  great,  and  it  is  also  strongly  entrenched.  The  first 
train  into  Mafeking  from  the  south  is  expected  to  get  through  some 
time  next  week,  but  one  from  the  north  has  already  entered  the 
own  ;  at  least  the  B  jers  say  s  ->. 


TRADE    AND     PRODUCE. 

Reports  from  the  trading  and  manufacturing  districts  continue  to 
indicate  a  certain  amount  of  depres^ion  and  anxiety  about  the 
future.  For  the  present  there  is  abundance  of  work  ;  but  in  prac- 
tically all  trades,  except  those  dependent  on  war  and  warlike 
preparations,  the  complaint  is  that  new  orders  are  scarce,  without 
much  prospect  of  improvement  in  this  respect.  Shipbuilders  are 
beginning  to  contemplate  the  early  probability  of  empty  slips.  A 
fair  number  of  Admiralty  contracts  are  expected  to  go  to  the 
Clyde  ;  but  better  than  that  would  be  the  prospect  of  orders  for 
mercantile  tonnage,  and  of  that  there  seems  no  likelihood  at 
present.  Even  the  linen  trade,  which  has  had  a  pretty  good  tide 
of  prosperity,  though  like  others  having  to  suffer  somewhat  from 
the  exceptional  rise  in  the  price  of  raw  material,  appears  to  now 
look  forward  to  a  contraction  of  business  in  the  near  future. 
There  has  this  week  been  a  slight  access  of  firmness  in  pig-iron; 
but  the  uncertainty  about  the  American  trade  still  exercises  a 
depressing  influence.  .\  fortnight  ago  American  reports  hopefully 
assured  lus  that  prices  had  given  way  just  enough  to  bring  out 
contracts  held  back  because  of  high  rates  ;  but  telegrams  received 
since  then  indicate  further  declines,  and  begin  to  talk  of  the  gloomy 
outlook.  In  these  circumstances  it  is  not  surpribing  to  learn  that 
United  States  pig-iron  is  being  freely  offered  at  both  Manchester 
and  Glasgow  at  low  rates.  Prices  here  are  as  yet  well  maintained, 
chielly  because  makers  are  so  utterly  denuded  of  stocks.  Warrant 
stores  are  also  sadly  depleted,  but  the  strange  decline  in  warrant 
prices  can  scarcely  yet  be  said  to  have  been  checked.  Germany,  it 
is  interesting  to  note,  has  not  been  appreciably  affected  by  the  con- 
siderable fall  of  prices  in  the  United  States,  and  the  resultant  offer- 
ings of  cheaper  pig-iron  in  Europe.  Even  the  scare  caused  by  the 
efforts  of  Berlin  Stock  Exchange  speculators  to  utilise  the  American 
gloomy  outlook  to  depress  the  shares  of  German  and  steel  com- 
panies seems  now  to  have  vanished.  Here,  however,  the  anxious 
consideration  being  given  to  the  somewhat  sinister  outlook  in  the 
United  States  will  probably  be  intensified  by  the  announcement 
just  made  from  New  York  that  the  Tennessee  Coal  and  Iron 
Railway  Company  has  contracted  with  a  Glasgow  firm  to  deliver 
within  nine  months  from  June,  75,000  tons  of  iron.  From  Birming- 
ham, however,  we  hear  that,  though  .Americans  are  offering  both 
iron  and  steel  in  the  district,  the  prices  asked  are  too  high  for  much 
business.  In  the  Midland  capital  prices  showed  a  tendency  to 
decline.  Orders  are  rapidly  being  worked  off,  but  are  not  being 
replaced.  Marked  bars  are  maintained  at  ;f  11  I0'.,but  in  unmarked 
bars  prices  are  irregular  ;  and  though  the  association  figure  remains 
at  £10  15s.,  business  is  being  done  at  figures  nearer  ;^[o.  Pig-iron, 
again,  was  on  Thursday  23.  6d.  per  ton  weaker  all  round. 

All  that  we  need  here  say  about  the  coal  trade  is  that  prices  keep 
going  up,  and  that  the  demand  shows  no  slackening,  though  manu- 
facturers complain  that  the  exceptionally  high  rates  exacted  for  fuel 
are  eating  deep  into  their  profits.  Certainly  the  increasing  charges 
for  co.al  act  as  a  very  serious  check  upon  industry,  and  must  inHict 
grave  injury  if  continued  much  longer. 

The  tendency  in  copper  is  s-till  downward,  and,  so  far, 
there  is  no  sign  of  a  check  to  it.  There  is  no  accounting  for  the 
present  state  of  the  market.  Undoubtedly  the  American  manipu- 
lators are  leaving  it  to  itself  for  the  present,  though  the  reason  for 
this  is  not  so  easy  to  disc  aver.  Consumers  are  suspicious,  and  keep 
severely  aloof,  not  trusting  appearances.  One  suggestion  is  that 
the  market  has  been  purposely  allowed  to  fall  in  view  of  pending 
large  sales  by  the  Calumet  and  other  companies  to  American 
consumers,  though  no  such  sale  has  yet  been  announced.    The 
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American  market  is  reported  steady  at  i6j  c.  per  lb.,  but  business  is 
only  moderate,  and  if  any  sales  sucli  as  we  have  referred  to  do 
take  place,  we  may  conclude  they  will  be  at  a  figure  under  rather 
than  over  the  figure  named.  All  that  can  now  be  done  is  to  "  wait 
for  developments."  The  market  here  was  closed  on  Thursday,  but 
business  has  been  quiet  during  the  week,  the  buying  being  chiefly 
of  three  month-!,  which  on  Wednesday  closed  at  £-2  17s.  6d., 
though  some  business  passed  as  high  as  £j;s  5'-  Cash  was  quoted 
at  £-/i  /s.  6J. 

Though  tin  is  still  occasionally  slightly  erratic,  there  has  this 
week  been  more  steadiness  with  a  distinctly  upward  movement. 
The  European  statistical  position,  as  we  have  s^en,  is  very  satis- 
factory ;  but  there  is  a  great  accumulation  of  stocks  in  the  United 
States,  though  what  inay  have  induced  this  accumulation  is  not  so 
apparent,  for  tlie  deliveries  to  consumers  have  diminished.  Heavy 
shipments  have  recently  gone  to  .America  direct  from  the  Ea>-t. 
The  tone  of  the  American  market  is  steady,  on  the  whole,  though 
the  tendency  is  rather  to  advance.  Wednesdax's  market  here  was 
very  irregular,  and  three  months'  prices  lost  considerably.  Cash 
went  at  ^136  5s.  to  7s.  6d.,  and  three  months   at  /133  123.  6d.  to 

The  decline  in  quotations  for  raw  cotton  continue?,  though  the 
pace  is  not  e.xceptionally  fast.  It  is  enough,  however,  to  add  to  the 
bepuzzlement  of  those  interested  in  the  market.  One  suggestion  is 
that  American  "  bulls"  have  got  tired  of  wailing  for  an  advance, 
and  prefer  resting  on  their  oars  to  further  struggle.  Another  is  that 
the  weakness  is  attributable  to  speculators  encouraging  the  opinion 
that  a  decline  during  the  summer  months  is  probable,  so  that 
"  bears "  may  be  induced  to  operate  for  a  decline,  thus  making 
manipulation  of  the  market  more  easy.  But  no  one  can  tell. 
Speculators  seem  to  be  inactively  watching  events,  and  prices 
decline,  while  Liverpool  stocks  are  being  gradually  depleted  until 
it  almost  looks  as  if  by  the  close  of  the  season  they  will  be 
infinitesimal  as  compared  with  the  stocks  held  in  recent  years. 
There  is  a  suspicion,  though  what  grounds  there  may  be  for  it  we 
know  not,  that  there  is  a  glut  of  cotton  products  in  the  distributing 
centres,  and  that  spinners'  stocks  of  the  raw  material  are  greater 
than  is  generally  estimated.  However  that  may  be,  these  same 
spinners  are  still  making  concessions  to  secure  orders  so  that  they 
may  not  have  to  resort  to  a  stoppage  of  machinery.  Indeed,  the 
decreases  recorded  this  week  have  made  buyers  in  some  measure 
hold  aloof,  hoping  for  a  further  decline.  And  on  Thursday  a  fur- 
ther decline  was  reported  ;  but  in  New  York  a  tremendous  break 
in  prices  followed  the  announcement  of  Messrs.  Price,  McCormick, 
&  Co.'s  failur-e.  Cotton  was  thrown  on  the  market  in  large  quan- 
tities, and  there  seems  to  have  been  a  perfect  panic  for  some  time. 
There  was  a  partial  recovery  towards  the  close,  owing  to  covering 
and  buying  in  anticipation  of  a  reaction.  The  close,  however,  was 
irregular,  witli  May  78,  June 46,  July  44,  and  other  positions  11  to  15 
points  lower. 

The  firm  of  Price,  McCormick,  &  Co.  have  played  a  most 
important  part  on  the  "  bull "  side  in  the  cotton  market  since  last 
autumn,  and  for  months  their  campaign  was  extraordinarily 
successful.  The  recent  severe  decline  in  futures  has  been  hard 
upon  them,  however ;  and  it  is  said  that  they  have  been  check- 
mated in  their  efforts  by  a  prominent  foreign  house  in  New  York, 
which  has  been  persistently  "hammering"  near  months';deliveries, 
and  on  Thursday,  as  the  New  York  correspondent  of  the  itanchcstcr 
Ciiardiiiii  informs  us,  brought  the  final  climax  with  a  decline  of 
from  40  to  78  points  on  the  suspension  being  aimounced.  The  firm 
was  also  engaged  in  the  "  long "  side  on  the  Stock  Exchange, 
chiefly  in  industrial  stocks,  the  recent  decline  in  which  no  doubt 
helped  to  hasten  its  downfall.  It  had  also  engagements  on  the 
"  bull "  side  in  wheat  and  maize.  Messrs.  Price,  McCormick,  &  Co.'s 
assignee  on  Thursday  night  stated  the  liabilities  of  the  firm  at  about 
thirteen  million  dollars,  which  he  declares  to  be  nearly  all  well 
secur^ed,  and  advises  the  creditors  to  hold  the  collateral  on  well- 
margined  loans.  It  is  too  soon  yet  to  estimate  the  effect  of  this 
failure  on  the  cotton  market. 

A  rather  hardening  tendency  has  been  observable  at  the  wool  sales 
this  week,  and  the  withdrawals  have  been  fewer.  This  tendency 
may  be  said  to  have  been  refiected  in  the  trade  generally,  though 
buj'ers  are  still  very  unwilling  to  submit  to  advances,  while  sellcr-s 
hold  rather  stifly  for  increased  rates.  They  believe  the  statistical 
position  strong  in  their  favour  ;  and  they  have  therefore  been  more 
successful  in  securing  advances  than  buyers  have  been  in  resisting 
them.  Trade  has  therefore  remained  somewhat  quiet,  with  a 
tendency  to  a  renewal  of  activity.  There  has  been  some  wild 
speculation  in  the  Havre  market  for  futures,  and  a  recovery  in 
quotations  of  from  15  francs  to  16  francs.  The  "bear"  who  had 
beaten  down  values  during  the  last  few  months  has  now  ceased 
selling,  and  is  hurrying  rather  anxiously  to  cover  his  position, 
which  he  apparently  finds  somewhat  difficult.  The  feverish  excite- 
ment has  been  great,  but  the  business  done  indifferent.  In  spite  of 
the  hardening  tendency  at  the  later  wool  sales,  there  has  been,  as 
Messrs.  Jacomb,  Son,  &  Co.  inform  us,  an  average  depreciation  on 
all  classes  of  wool,  as  compared  with  the  closing  rates  of  last 
series,  of  7J  to  10  per  cent.,  with  a  further  reduction  of  5  per  cent, 
in  the  case  of  faulty  sorts. 

There  has  been  a  welcome  change  in  the  weather  during  the 
last  day  or  two,  by  which  cereals — and  especially  wheat — will  no 
doubt  benefit  much.  The  long  spell  of  cold,  dry  weather,  if  it  did 
no  irreparable  or  serious  damage  to  the  crops,  has  already,  we 
suspect,  ensured  a  very  late  harvest.  So  far  as  growth  is  concerned, 
the  crops  in  Great  Britain,  France,  Holland,  Belgium,  and  Germany 
are  about  a  month  later  than  usual,  though  that  is  yet  the  moat 
that  can  be  said  of  them.  In  several  districts  of  Russia,  however, 
frost  is  reported  to  have  done  serious  damage  to  the  crops.  Reports 
from  America,  on  the  other  hand,  continue  favourable,  though 
rather  more  moisture  last  week  would,  we  are  told,  have  been 
better  for  the  spring  wheat.    Still  the  prospects  there  are  decidedly 


good,  and  hardly  to  be  called  bid  yet  anywhere.  Turning  to  the 
wheat  markets  the  tone  has  been,  on  the  whole,  rather  firmer, 
though  the  business  transacted  has  been  very  limited.  The  average 
price  dropped  down  from  25;.  iid.  to  25^.  yd.,  rather  a  change 
from  the  quiet  movement  of  a  penny  or  so  up  and  down  to  which 
we  have  been  accustomed  for  some  time.  We  may  now,  however, 
expect  the  arrivals  from  Argeritine  to  slacken  somewhat,  and  may, 
perhaps,  look  to  see  a  continuance  of  the  firmer  tone,  though 
without  any  actual  or  early  enhancement  of  rates.  From  returns 
of  the  world's  wheat  crops  during  the  last  six  years,  now  published, 
we  note  that  1899  stands  only  second  to  1S98,  and  not  so  very  far 
behind  that  year,  the  figures  being  324700,000  quarters  and 
357,450,000  quarters. 

Wrth  a  total  cf  49,470  packages  offered  at  the  tea  auctions  this 
week,  there  was  an  easier  feeling.  The  Indian  season,  Messrs. 
Gow,  Wilson,  &  Staunton  state,  is  now  closing  up,  and  the  selec- 
tion coming  forward  is  not  very  attractive.  The  demand  was  in 
consequence  slack,  and  quotations  were  rather  lower-.  Of  Ceylon 
there  were  over  30,000  packages  offered,  and,  following  recent 
heavy  supplies,  tended  still  further  to  weaken  the  market,  the 
average  for  the  week  being  6o5d.,  as  compared  with  7i2d.,  the 
previous  week's  average. 

There  has  been  a  further  improvement  in  the  statistical  position 
of  sugar,  and  with  better  reports  from  France  and  .America  prices 
have  this  week  hardened  slowly  to  the  extent  cf  2d.  per  cwt.  for 
summer  delivery.  White  sugars,  says  Mr.  Czarnikow,  are  likewise 
better,  but  owing  to  French  crystals  at  about  123.,  the  small  offer- 
ings of  granulated  in  second-hand  were  not  easily  saleable  at 
I2S.  3d.  On  Thursday,  however,  the  tone  was  decidedly  better  at 
12 i.  3P.  With  a  consumption  of  over  125,000  tons  per  month 
during  May-September  in  United  Kingdom  alone,  with  a  quantity 
available  from  France  of  not  much  over  25,000  tons  a  month,  with 
America  probably  drawing  more  than  last  year  upon  German, 
Austrian,  and  Belgian  supplies,  and  with  German  consumers  bent 
upon  holding  larger  stocks,  it  would  seem  as  if  owners  were 
justified  in  not  pressing  sales,  although,  of  course,  the  premium  of 
IS.  3d.  on  old  sugars  is  tempting. 

A  firmer  tone  has  characterised  the  outward  freight  market,  with 
an  upward  tendency.  To  the  Baltic  better  figures  have  been 
obtained,  and  the  Tyne  Cronstadt  rate  now  stands  at  7s.  3d.,  other 
ports  in  proportion.  The  following  figures  are  now  quoted  from 
Cirdilf  to  the  Bay  and  Mediterranean  ports  : — Ss.  Lisbon,  8s.  6d. 
Gibralter,  n  fcs.  Algiers,  lis.  gd.  Barcelona,  12  fcs,  Marseilles,  ros. 
Genoa,  93.  9d.  Malta.  13s.  Port  Said  or  Alexandria,  los.  6J.  Con- 
stantinople, 13s.  Venice.  The  inquiry  for  South  American  ports  is 
limited,  yet  rates  are  well  rr.aintained.  In  the  outward  Eastern 
market  very  little  has  been  doing.  The  homeward  market  is  also 
tolerably  firm.  A  fair  trade  is  being  transacted  fr'om  the  White 
Sea  and  Baltic  at  full  rates,  27s.  6d.  Soderhamn,  473.  6J.  Archangel 
to  London,  deals  and  battens  being  readily  paid.  The  demand 
from  Bilbao  and  neighbouring  ports  is  steady  at  unchanged  rates, 
but  business  is  rather  inactive. 


Prices  of  Uxquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3 J,  4J  ;  Wm.  Cory  &  Sons  Ord.,  8.V,  9  ;  George 
Newnes  Ord.,  ijV,  l/j  ;  Champagne  Freres,  ig,  ij  ;  Home 
&  Col.  Stores  "  A "  Ord.,  4^,  5  ;  Financial  Times,  2,  aj  ; 
Financial  Times  Pref.,  i,  ij  ;  Financial  JVezvs,  2j,  2|  ;  Financial 
JVeics  Pref.,  f,  J  ;  Fuller's  Sweets,  I,  ij  ;  Fuller's  Sweets 
Pref.,  I,  i^  ;  Gaiety,  i|,  li  ;  Oxford,  7,  yh  ;  Palace, 
ij'di  ii^o  ;  Ttvoli,  9,  10  ;  Noakes  Ord.  New,  i|,  2  ;  Brit. 
Non-Flammable  Wood,  g,  g  ;  Wireless  Telegraphy,  2^,  3  ; 
Suez  Canal  ;f20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm, 
J,  I  ;  Pekin  Syndicate,  8,  9  ;  Pekin  Syndicate  Founders,  70, 
90  ;  Shansi  Shares,  J,  J  dis.  ;  Maples,  2j,  2.^^  ;  Maples  Pref., 
l/ii  li"?  ;  Maples  "B"  Ueb.,  108,  no;  Sulphides  Corporation, 
iiVi  Its;  Sulphides  Corporation  Pref.,  I^',^,  1-,%;  Anglo-Russian  Oil,  I, 
i^  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  J,  i  ;  Weardale 
Def.,  i|,  ij  ;  South  African  Cold  Storage,  i^,  ij  ;  South 
African  Cold  Storage  Pref.,  ij,  ig  ;  Sulphides  Reduction,  ij,  ij  ; 
Calico  Printers',  J,  i  ;  Vyse  &  Son  Ord.,  J  dis.,  J  pra.  ; 
Vyse  &  Son  Pref.,  Jdi?.,^pm. ;  Vyse  &  Son  Deb.,  par,  3  pm  ; 
National  Explosives,  iv^',  Ifir;  National  Explosives  Pref.  3.  21" 
Borax  Consolidated,  29,  30  ;  Hamblets  Blue  Brick,  ij.  If  ; 
Grand  Theatre,  ^\,  -^g-,  Laird  Brothers  Pref.,  J,  J  pm.  ;  Sterilised 
Cask,  i§,  i| ;  South  Durham  Steel  Ord.,  J,  |  pm.  ;  South  Durham 
Steel  Pref.,  par  |  pm.  ;  British  Cotton  and  Wool  Dyers,  J  dis., 
par  ;  Johnston  Die  Press  4J,  5. 

The  revenue  is  coming  in  very  steadily,  but  it  has  not  yet  made 
good  the  gap  cairsed  by  "  anticipations  "  at  the  close  of  last  financial 
year,  and  the  year's  receipts  to  date  are  still  ;^2,257,ooo  under  last 
year.  Expenditure  so  far  amounts  to  ^7,622,000  more,  but  last 
week's  outgoings  were  not  enormous,  hardly  as  much  as  the 
incomings  in  fact,  for  the  Treasury  received  ^^2,006,000  and  paid  out 
;f  1,875,000.  As  the  10  per  cent,  instalment  collected  on  the  War 
Loan  early  in  the  month  was  handed  over  to  the  Exchequer  by  the 
Bank  last  week,  and  gave  it  £3,000,000  in  round  figures,  it  follows 
that  the  balances  of  the  Government  in  the  Banks  of  England  and 
Ireland  are  considerably  lar-ger  than  they  were  on  the  12th  inst.,  the 
total  now  being  ;f5,672,ooo,  or  an  increase  of  nearly  £3,000,000. 
Including  the  amount  received  upon  the  loan  before  this  financial 
year  began,  it  has  now  yielded  to  the  Government  ;[i'i2,550,ooo,  or 
exactly  £2,500,000  more  than  the  instalments  would  come  to  had  no 
payments  in  full  been  made.  The  ;i£2,5oo,ooo  extra  represents  about 
8J  per  cent,  of  the  loan,  and  that  may  be  considered  the  proportion 
that  the  public  has  so  far  pard  over  in  full.  At  the  end  of  the  week 
the  Treasury  had  the  instalment  last  paid  in  hand. 
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BANK     NOTICES. 


NATIONAL    DISCOUNT   COMPANY,    LIMITED. 


Subscribed  Capital 

Paid-up      

Reserve  Fund 


;£4.=33.3'5 
846,665 
460,000 


NOTICE  IS  HEREBY  GIVEN  thit  the  RATES  of   INTEREST   allowed 
on  Deposits  are  reduced  as  follows,  viz. ; — 

To  Two  per  Cent,  per  annum  at  call. 

To  TWO  AND  A  QUARTER  per  Cent,  at  seven  and  fourteen  days'  notice. 

Money  received  for  fixed  periods  at  rates  specially  to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS,  Manager. 
LEWIS  BEAUMONT,  Sub-Manager. 

Approved  mercantile  bills  discounted. 

Loans  granted  upon  negotiable  securities. 

Money  received  on  deposit  at  call  and  short  notice  at  the  current  market  rates,  and 
for  longer  periods  upon  terms  to  be  specially  agreed  upon. 

Investments  in  and  sales  of  all  descriptions  of  British  and  foreign  securities  effected. 
No.  35,  Cornhill,  E.C.,  May  24th.  1900. 

THE    UNION    DISCOUNT    COMPANY    OF    LONDON,    LIMITED, 


39,     COSNUILL. 


Capital  Subscribed 
Paid-up 
Reserve  Fund 


;^T, 500,000 
750,000 
360.000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  reduced  as  follows  :— At  call,  to  TWO  per  Cent.  ; 
at  seven  and  fourteen  days,  or  longer  notice,  to  TWO  AND  A  QUARTER  per 
Cent.  The  Company  discounts  approved  bank  an'i  mercantile  acceptances,  receives 
money  on  deposit  at  rates  advertised  from  time  to  time  in  the  London  daily  papers, 
and  grants  loans  on  approved  negotiable  securities 

CHRISTOPHER  R.  NUGENT,  Manager. 

May  24th,  1900. 

THE    LONDON   CITY   AND    MIDLAND    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  call  at  thj  Head  O.Tice  and  London  Branches,  will  be 
TWO  per  Cent,  until  further  notice. 

J.  M.  MADDERS,        ■) 

S.  B.  MURRAY,  V  Joint  General  M.inagers. 

D.  G.  H.  POLLOCK,  J 
5,  Threadneedle  Street,  E.C., 
May  24th,  1900. 

PARR'S  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
this  Bank,  at  the  Head  Office  and  Metropol'tan  Branches,  on  Deposits  at  seven 
days   call,  is  TWO  per  Cent,  per  annum  until  further  notice. 

„      ,  JOH.V  DUN,  General  Mamager. 

Bartholomew  Lane,  E.C.,  May  24th,  1930. 

LONDON  AND  SOUTH  WESTERN    BANK,  Limited. 

Head  Office:  168,  169  &  170,  Fenciiurcii  Street,  E.C. 

NOTICE  IS  HEREBY  GIVEN  that  the  R4TE  of  INTEREST  allowed  at 
the  Head  Office  and  Metropolilan  Branches  of  this  Bank  on  Deposits  repayable  at 
seven  days  notice,  is  this  day  reduced  to  TWO  per  Cent,  per  annum. 

JOHN   WILLIAMS,  1  Joint 

ROBERT  WOODHAMS, /General  Mai:.ijers. 
May  24th   1900. 

MARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  Deposits 
with  the  Head  Omce  of  this  Bank,  subject  to  .'■even  days'  notice,  will  be  TWO 
per  Cent,  per  annum  from  this  date  until  further  notice. 


63,  Lombard  Street,  E.C, 
May  24lh,  1903. 


LUKE   HANSARD,  Man.iger. 


TrfE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

th^S^'P^J^  HEREBY  GIVEN  th.-it  the  RATE  of  INTEREST  allowed  at 
tne  M  jad  Office  and  Branches  of  this  Bank  on  Deposits  subject  to  seven  days'  notice 
01  withdrawal,  is  this  day  reduced  to  TWO  per  Cent,  per  annum. 

„.         „  ,,  CHARLES  GOW,  General  Manager. 

5,  Princes  Street,  Mansion  House, 
May  24th,  1900. 


UNION    BANK  OF  LONDON,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  ihat  the  RATE  of  INTEREST  on  all 
jUeposits  With  this  Bank  repayable  on  seven  days'  notice  (except  those  held  at  lowe 
ates  by  special  arrangement),  will  be  TWO  per  Cent,  from  this  date  until  further 
notice.  Which  will  be  given  by  advertisement  only. 

,,  ,  R.  H.  NUNN,  Manager. 

May  24th,  19C0.  * 


BIRKBECK     BANK. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Receipts  at  seven  days'  notice  of  wiihdrawal,  will  be  TWO  per  Cent,  per 
annum  from  this  dale  until  further  notice. 

The  RATE  of  INTEREST  on  Deposit  Accounts  repayable  on  demand  will 
■'t'^iK'rf'  '"ll"='"'°.  ^'  'I'WO  AND  A  HALF  per  Cent.,  and  on  Current  Accounts 
at  iWU  per  Cent.,  when  the  minimum  monthly  halances  are  not  drawn  below  Zioo 

„       ,  „   .,   .  FRANCIS    R.-^VENSCROFT,  Man.iger. 

iouthamploa  Buildings,  Chancery  Lane,  W.C, 
M*y  24lh,  1900. 


BANK   OF   SCOTLAND   (LONDON   OFFICE). 

NOTICE  13  HEREBY  GIVEN  thr^TThe  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  will  be  TWO  per  Cent,  until  further  notice  by  advertisement. 

„.  ,  ,  ,„.  THO.MAS  AITKEN,  Manager. 

19,  Bishopsgate  Street  Within,  E.C, 
May  24th,  1900. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTEREST  allowed  on 
Deposits  with  the  Union  Bank  of  Scotland,  at  this  Office,  will  be  TWO  per  Cent 
per  annum  from  this  d.ite  until  further  notice. 

i»j      r,n:       ,     r^      ^■..  J.  A.  FRADGLEY,  Manager. 

London  Office,  6a,  Cornhill, 
May  a4th,  1900. 


BANK     NOTICES— coniinued. 


THE  COMMERCIAL  BANK  OF  SCOTLAND,  Limited 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed 
on  Deposits  at  this  Office  will  be  TWO  per  Cent,  until  further  notice  by 
advertisement. 

AND.  WHITLIE,  Manager. 
62,  Lombard  Street,  London, 
May  24th,  7900. 

ROYAL    BANK    OF  SCOTLAND   (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  cf  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  TVVO  per  Cent,  until  further  notice. 

J.  T.  HURLEY,  Manager. 
123,  Bishopsgate  Street  Within, 
May  ?4th,   1900. 

THE    CLYDESDALE     BANK,     LIMITED 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  this  Office  will  be  TWO  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.C, 
May  24th,  1900. 

WILLIAMS,  DEACON,  AND  SALFORD  AND  MANCHESTER  BANK,  Ltd. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
the  Bank  in  London  on  Deposits  at  seven  days'  notice  will  be  TWO  per  Cent,  per 
annum  from  this  date  until  further  notice. 

W.  F.  COURTHOPE,  1  Manaeers 

JAMES  HOPE  SIMPSON  J  "^la^^gers. 
20,  Birchin  Lafic,  London, 
May  24th,  1900. 

THE    SOUTHERN     PACIFIC    COMPANY 

HEREBY   GIVE    NOITCE    that   thfy  will   open  a   LONDON  AGENCY  on 
Monday  next,   May  zSh,  at  Winchester  House,  Old  Broad  Street,  E.C. 
Mr.  W.  .M.  ACWORTH  has  b-tn  appointed  Agent,  and  Mr.  E.  W.  CHEESMAN, 
Secretary. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

XuTJFE      ASSmSAKTCE       SOCIETY 

Assets  over  2h  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed^ 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £5i5,34Sm 


Chief  Office  .— 

15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WniTTALL, 

Acttiary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communicationf . 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

Xlbe  Jnvestore'  TReview. 

The    Week's    Money    Market. 

Bank  Rate  3J  per  gent.    (Reduced  from  4  per  cer.'*' 

on  May  24.) 

Norfolk  House,  Friday  Evening. 
A  change  has  come  over  the  Money  Market  which 
we  certainly  did  not  expect,  and,  so  far  as  inquiries 
have  enabled  us  to  gauge  market  opinion,  nobody  else 
looked  for.  It  is  none  the  less  a  welcome  change, 
and  we  trust  it  will  last  long  enough  to  permit  many 
people  who  were  in  a  tight  place  to  adjust  then- 
affairs.  At  best  it  can  only  be  regarded  as  a  slacken- 
ing between  stringencies.  The  magic  of  a  little  gold 
unexpectedly  arriving  turned  the  scale,  and  now  we 
have  the  Bank  rate  reduced  to  3^  per  cent.,  with  a 
fair  probability  in  sight  that  within  the  next  week  or 
two  it  may  go  to  3  per  cent.     The  open  market  rate 
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is  no  better  than  3  per  cent,  now,  to-day  some  even 
call  it  2|  per  cent. ;  and  if  the  Bank  is  to  resume  its 
power  to  control  rates  the  directors  may  think  it 
advisable  to  bring  the  minimum  down  to  market  point. 

Welcome  as  the  change  is,  we  must  not  blink  the  fact 
that  it  has  been  brought  about  without  much  real 
shifting  of  the  market's  position.  Compared  with  the 
beginning  of  this  month,  the  reserve  of  the  banking 
department  is  about  ^2,250,000  up,  thanks  to  the 
;^i,ooo,coo  of  gold  received  from  Russia,  the  return  of 
notes  from  circulation,  and  the  re-sale  of  ^f  500,000  of 
the  gold  purchased  some  time  ago  by  the  Indian 
Government  to  form  a  reserve  against  its  note  circula- 
tion in  India.  That  Government,  in  pursuit  of  its  follies, 
bought  this  gold  in  the  hope  of  being  able  to  force  notes 
into  circulation  in  India  upon  it,  and  also  with  the 
design  to  use  it  here  as  a  buffer  against  the  danger  of 
depreciation  in  the  exchange,  should  the  time  arrive 
when  the  India  Council  would  be  unable  to  draw  bills 
on  the  Indian  treasuries.  That  time  has  arrived  sooner 
than  the  optimists  in  Calcutta  anticipated,  and  we  may 
e.xpect  to  see  more  of  this  gold  come  back  to  the  control 
of  the  Bank  of  England.  It  will  be  welcome,  and  may 
ensure  a  prolongation  of  the  present  ease  ;  but  the 
amount  of  it  is  small  at  best,  and  there  are  no  stocks  in 
other  countries  that  we  can  hope  to  draw  upon  when 
the  pinch  returns,  as  return  it  must. 

Meanwhile  the  prolonged  tightness  of  the  market 
has  dammed  up  an  indefinite  number  of  appeals  for 
linancial  assistance.  We  are  told  that  our  own  munici- 
pal authorities  throughout  the  kingdom  have  fallen  into 
debt  to  the  insurance  companies  to  the  extent  of  some 
;^7,ooo,ooo,  and  it  is  probable  that,  including  the  Lon- 
don County  Council  loan  of  about  ^5,000,000  or 
;^6,ooo,ooo  held  back  for  a  time,  about  ^15,000,000  in 
all  will  be  wanted  between  now  and  next  October  by 
these  municipalities,  and  even  if  the  insurance  com- 
panies are  to  turn  their  temporary  advances  into 
stock,  there  will  be  a  larga  amount  required 
from  the  public.  Then  our  railway  CDmpanies  are  hun- 
gering for  money.  Their  expenditu-e  on  capital  this 
year,  unless  estimates  are  cut  down,  will  amount  to 
about  ;^i5, 000,000,  and  the  market  must  provide  the 
whole  of  this  sometime  between  now  and  December. 
Added  to  these  demands  are  the  requirements  of 
foreign  Governments,  including  Russia,  the  Argentine 
Republic,  Brazil,  Egypt,  and  perhaps  Turkey,  and  the 
urgent  requirements  of  several  of  our  colonies.  New 
Zealand,  for  example,  must  have  more  money  soon,  and 
we  expect  further  issues  of  stock  by  Victoria  and 
probably  by  Western  Australia,  whose  extravagance  is 
boundless. 

Over  and  above  all  these  looming  demands  we  have 
the   restless   schemings   of  the   company   promoter   to 
obtain  money  from  the  public,  and  all  these  applica- 
tions for  new  capital  are  over  and  abo.-e  the  unfathom- 
able demands  of  the  South  African  war.     On  June  8 
another  instalment  of  10  per  cent.,  (  r  ^3,000,000 — net 
perhaps    ;f2, 750,000— falls    due    on    the'   Khaki    loan. 
Unless  the  war  is  by  some  means  or  another  brought 
near  a  conclusion  by  the  end  of  next  month,  we  must 
lay  our    account    on   having   further   applications    for 
money  by  the  Government,  because  _^3,ooo,ooo  a  month 
is  not  nearly  sufficient  to  cover   the   outlay,  which  is 
nearer  ^3,000,000  a  week,  and  in  this  quarter  likewise 
there  are  consequently  liabilities  of  indefinite  magnitude 
being  dammed  up  to  be  pcured  out  upon  us  perhaps 
when  we  least  look  for  them.      Hence  the  market  is  at 
bottoni    essentially    uncomfortable,    in    spite    of     the 
superficial  ease.      It  feels  that  there  are  complications 
and  liabilities  around  it  and  pressing  upon  it  that  may 
turn  out  to  be  greater  than  it  has  strength  to  cope  with, 
therefore  we  cannot  look  to  have  quiet  or  calmness  for 
more  than  a  week  or  two.     Business  will  be  uneasy, 
and    although    banks    are   now   blossoming   out    like 
anemones  after  the  tide  rolls  over  them  to  extend  their 
credits  and  thus  intensify  the  apparent  abundance  of 
money   in   the   market,    they  will  soon  draw  in   their 
horns  again  when  the  least  hint  is  given  that  danger 
may  lie  ahead.     The  best  we  can,  therefore,  say  of  the 
present  time  is  that  it  is  a  welcome  breathing  space 


during  which  the  wise  will  adjust  their  affairs  so  as  to 
be  in  a  better  position  to  encounter  adversity  when 
again  it  meets  us. 

Money  has  fallen  to-day  to  2  per  cent,  on  week  to 
week  loan,  and  on  call  it  was  frequently  lent  at  i^  per 
cent.  The  Bank  of  France  has  promptly  lowered  its 
rate  to  3  per  cent,  from  3^,  but  it  is  doubtful  if  any 
other  State  bank  on  the  cominent  will  be  able  to  follow 
its  example. 

SILVER. 
The  market  remains  in  a  stupid  and  uninteresting  condition 
The  dominating  infljcnce  this  week  has  really  been  the  Russo- 
Chinese  demand,  as  the  Indian  Government  is  now  in  a  position  to 
take  matters  more  quietly.  Whatever  may  be  the  motive  of  the 
Russian  buying,  it  is  generally  conducted  in  a  manner  that  affects 
the  position  to  the  least  extent,  and  the  fullilling  of  the  present 
order  has,  apparently,  hardly  caused  a  ripple  in  the  market.  As  a 
matter  of  fact,  a  good  deal  of  silver  was  bought  during  the  week  at 
27-1-5^.  per  oz.,  but  the  official  quotation  never  rose  above  27|d.  per 
oz.,  at  which  it  now  stands.  At  this  level  the  price  is  steady,  as 
the  Indian  Government  is  still  believed  to  be  a  purchaser 
at  or  about  the  figure.  The  releasing  of  one-third  of  the 
"  earmarked "  gold  came  as  no  surprise  to  this  market,  which, 
indeed,  had  looked  for  such  a  movement  earlier.  Evidently 
the  Indian  Government  must  have  paid  for  much  of  the  silver 
recently  purchased  out  of  its  own  resources  or  by  borrowing,  and 
then  waited  until  the  requisite  amount  of  silver  had  been  coined  in 
its  Mints  before  effecting  the  exchange  in  the  Currency  Department, 
which  the  "  unearmarking  "  of  gold  represents.  No  doubt  a  similar 
operation,  perhaps  a  month  hence,  will  be  gone  through,  and,  of 
course,  ;£r,ooo,ooo  sterling  in  silver  represents  £1,500,000  when 
coined  into  silver  rupees,  even  taking  them  at  the  oflicial  rate  of 
fifteen  to  the  £1.  The  demand  for  remittance  to  India  has  improved 
and  the  whole  of  the  drafts  offered  on  Wednesday  were  taken  in 
bills  at  IS.  4d.  per  rupee,  and  small  special  sales  at  is.  43'.7d.  per 
rupee  have  since  been  effected.  The  "unearmarking"  of  gold 
directly  affects  the  balance,  and  the  sum  thus  released,  combined 
with  the  ;£ 500,000  extra  raised  in  Sterling  Bill?,  nearly  makes  up 
the  deficiency  in  Council  bills  sold  to  date. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  23,  1900. 
ISSUE  DEPARTMENT. 


Notes  Issued 49,6^5,845 


Government  Debt  ........  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  liullion  ....  31,850,845 

Silver  Bullion 


Proprietors*  Capital    14,553,000 

Rest 3,2:4,017 

Public    Deposits   (including 

Exchequer,Savings  Banks, 

Commissioners  of  N.ationaI 

Debt,   and   Dividend    Ac- 

counts) 8, Boo, -go 

Other  Deposits 41,074,963 

Seven  Day  and  other  Bills..  144,77: 

;£67,S37,342 
Dated  May  24,  1900. 


;£4Q,625,845 

BANKING  DEPART.MENT. 


Government  Securities  . 

Other  Securities  

Notes  

Gold  and  Silver  Coin  . . 


;£49,625,84S 


14,519,878 

3',i93.637 

10,464.011, 

i,6;9,Ci7 


X;67,837,34i 

H.  G.  BOWEN,  Chii/Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
May  24. 

M.ay  i6, 
1900. 

May  23, 
1900. 

Increase. 

Decrease. 

£ 

3,164,668 
11,63^,927 

37,Oi9,896 
132,347 

13,373,128 
34,150,669 
'9,c23,04i 

Liabilities. 

3.257.339 

8,615.773 

40,904,914 

179.953 

14,51  ),878 
31.234,057 
21,757.050 

£ 

s9.349.370 
43}   P-c. 
4      I. 

£ 

3,2;4,<ii7 

8,800,590 

41,074,963 

I44i77= 

I4,5'9.878 
3". 193.637 
2^,123,827 

£ 

29,161,835 

44J  p.c. 

3i    » 

£ 

6,678 
184,817 
170,049 

Decrease. 

40,420 

£ 

Pub.  Deposits 

— 

7  Day  Bills 

Assets.  ^ 
Gov.  Securities  . . 
Other  do 

.  35,187 

Increase. 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate  

366,777 

401,954    j       401,964 

Inciease. 

Decrease. 

«7.494.43o 
38^  p.c. 
3      ,1 

£ 

£ 

187,533 

Foreign  Bullion  movement  for  week  ;^3io,oooin. 


ly- 
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LONDON 

BANKERS' 

CLEARING. 

Month  of 

19^0. 

1B59. 

Increase. 

Decrease, 

£. 

£. 

£, 

January 

9Si,33;»ooo 

9^7.5(^4.000 

— 

5,701,000 

\  ebruary 

692,360,000 

765,089,000 

— 

73  729,000 

Week  ending 

Mir.      7 

163,798,000 

i62,756,coo 

1,042,000 

— 

1.        14 

185,281,000 

205,210,000 

— 

17,919,000 

M            21 

i7*,285,oco 

149,395,000 

24,P90,OOD 

— 

•>        33 

147,157.000 

i89,39;,oco 

— 

42,242,000 

April      4 

223,291,000 

151,182,000 

72,012,000 

— 

>i        II 

199,2-8,000 

173,120,030 

26,08,^,000 

— 

„        18 

123,282,000 

i9?,oo3,coo 

— 

75,726,000 

.."        '5 

149,19^000 

147.451,000 

r,745,ooo 

— 

May       2 

185  93->,coo 

216,796, coo 

30,860,001 

»          9 

154,308,0.0 

156,409,010 

— 

2, u  I, ceo 

16 

'7**i37',ooD 

2.0,129,000 

— 

37,753.000 

„"     ,  '3 

153,1  6,000 

I2(,33t,ojo 

28,772,000 

— 

lotal  from 
Jan.  I. 

3.681, 4^5,000 

3,5i2,9(2,ooo 

— 

131.497.001 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels    , 

Vienna 

Rome 

St.  Petersburg , 

Madrid 

Lisbon   

Stockholm    , 

Copenhagen , 

Calcutta   

■Bombay    

New  York  call  money 


Bank 
Rate. 


\ 

5* 

5* 

54 

6 

5 

6 


Altered. 


May  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
February  6,  1900 
February  7,  1^00 
February  5,  1^00 
August  27,  1895 

February,  1900 

May  24,  1899 

January  ir,  1899 

February  1,  1503 

May,  1900 

May  17,  1900 
March  29,  1900 


Open 
Market. 


Last 
week. 


Latest. 


3i 

3 

4. 

44 

4 

4i 

4 

4,"* 

3 

-i 

3 
4 

\i 

4t 

*» 

6 

6 

4 

-A 

5, 

5 

S-i 

5k 

fi 

6 

FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

Usance. 

Latest. 

Place. 

c 
a 

Last 

week's. 

Latest. 

Paris 

cbqs. 

chqs. 

chqs. 

chqs. 
3mths 

chqs. 

short 

sight 
3mths 
60  dys 

sight 

sight 

25"i7J 

25-2li 

i2"iii 

20  "50 
20-30^ 

20'49 
20*48 

24-265 
94-05 

4-841 
32*05 

25-i6i 
25*20 

I3'llt 

Italy 

sight 

3mths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  r. 

T.  T. 

T.  T. 
4niths 

26-79 
105-22I 
io<)-25 
128-80 
8fi 

16  ;i 

2/S,V 
2/oi 

26-78 
106*43 
109-15 

Brussels      

Amsterdam   

Berlin 

Do.  gold  prem. 
Constantinople.. 

Do 

12; -40 

"■H,amburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

20*47 

ao*47| 

24*24i 

94 '05 

4-84& 

36  u 
3230 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .... 

lejd. 

•/3M 

1/4 

"/Si's 
i/iii 
»/ci 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand., ,. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  depos i t s 


May  24, 19:0  May  17, 1900.  May  10, 1900.  May  25, 1890. 


80,142,640 
45,79',4to 
3?, 778, 200 
19,569,  £560 
15^,170,200 
8,o<.6,ooo 
19.215,360 


79,306,403 

45,64'.92o 
35.1 '7.440 
I9,5"5.840 
160,073,480 
f, 958, 160 
18,910,760 


I 

78,592.600 
45,568,280 
36,161,800 
19,674,080 
161,090,720 
6,457,480 
I9.i49t 


I 

73.523.9S0 
48,588,160 
26,052,723 
17,601,080 

148,052,163 
6. '37, 323 

^3j7  79,880 


Proportion  between  bullion  and  circulation  79S  per  cent,  against  78  per  cent 


a  week  ago. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  43.). 


-Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits  .... 


May  19,  igoo 


32,986,000 

13  756.200 

157,646,000 

4.323.400 

173.76  t.OOn 


May  12,  1900. 


32,758,000 
13,670,800 

157,49^,000 
4,261,600 

^73.450.000 


May  5,  1900,  May  ao,  1899, 


33,096,000 
13.557.600 

157,554.000 
4,243,600 

'73.832.000 


40,636,000 
11,405,000 

152,700,000 
2,7v'o,2CO 

180,460,000 


Legal  reserve  i.s  25  percent,  of  net  deposits  ;  th-refore  the  surplus  reserve  (specie 
.and  legal  tenders)  exceeds  this  sum  by  j£3.3i'.ooo  against  an  excess  last  week  of 
A  3,  tj  56,  000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


'Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  , . . 
Public  deposits 


May  15,  1900. 


41,739,400 

37,735.950 

3,640,150 

54.943,800 

25,027,250 


May  7,  1900. 


40,349.500 
38,762,200 
3,56i.oco 
56.674,450 
23,8ji,0"-0 


Apr.  30,  1900. 


£. 

40,03^,850 
40,790,600 
3  996,800 
58,231,100 
"4,934.400 


.May  IS,  1899. 


I 

44.58s. 650 
36, 196,403 
3.867,150 
55,223,503 
16,817,350 


ADSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Advances  

Note  circulation  . 
Bills  discounted   . 


May  15,  1900. 


9,3i;,ooo 

1,(69,500 

a.653,4<7 

54.853.667 

12,684,000 


May  7,  1900. 


37,601,708 

9.»79,4'7 

I14H575 

2,862,4^8 

56,299,917 

■4.09i.4'7 


Apr.  30,  1900. 


37,615.875 

9,463,083 

".775,375 

3.810,792 

56,<5S875 

13,891,708 


May  13,  1899. 


Austrian  currency  converted  from  florioi  to  crowns  December,  1899. 


33,020  083 
•0.505,250 
>.79^,831 
1.7);. 106 
54.547.!'6 
■3.346.833 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


May  19,  1900. 

May  12,  1900.  May  5,  1900. 

May  23,  1899 

Gold    

Silver 

9,689,240 
15.835.560 
42,129,360 

6,015,480 

62,783,680 

6,i5o 

2,209,280 

£ 

9,689,240 
■5.735.440 
42,181,360 

5.974,800 
63,024,440 

.^.(oo 

1,712.360 

£ 

13,689,^40 
15.747.360 
42,123,800 
5,886,320 
63,088,480 

39,63o 
1,823,360 

£ 

11,859.443 
12,818,360 
41,409,160 
3.412,440 
59,3=^9,720 

337.32:> 

e  50,600 

Bills  discounted    

Advances  and  loans 

Notes  in  cir.-ulation    

Treasury  advances,  coupon 
account  

Treasury  balances 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


May  17,  igoo.  May  10,  1900,  May  5,  i90o.;Mayi8,  1899 


Coin  and  bullion  . 
Other  securities  . 
Noteciiculation  . 
Deposits 


£ 

4,361,200 
18,064,160 
22,698,560 

2,409,680 


4,275,=8o 
17,817,160 
22,964,760 

1,9^0,120 


4,48^6(0 
18,815  240 
22,709,280 

3.428.240 


£ 

4,6j7,4(0 
16.439.720 
21.100,720 

2,416,763 


BANK  OF  ITALY  (25  lire  to  the  £). 


Apr.  30, 1900. 

Apr.  20,  1900. 

Apr.  10, 1900. 

Apr.  30,1899. 

£ 

17,088,600 
1,458,620 

10,072,040 
7,096,800 
6,149,440 

32,851,080 
3,i76,4Co 
4,i74,i;oo 

£ 

i7,c83,ioo 
1,650,040 
9.357.480 
8,177,600 
5,268,523 

32,856,200 
3i3!3.240 
4.263.480 

£ 

17,083,003 

i,430,oco  . 
9  400,560 
8,45^361 
5,291,080 
33.724,480 
3,211,680 
4,203,840 

£ 

17,962,0:0 
1,106,000 

10,173,000 
7,043,000 
5,984,000 

31,706,000 
4,020,000 
5,242,000 

State  notei  and  small  change 
Discount  and  loans  ... 

Public  stock  and  State  loans 

Deposits 

NK  OF  RUSSIA  (10  roubles  to  the  £). 


May  1/14, 
190a. 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

.Secutiiies  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


£ 

83.444.920 
7.934,326 

33,969,181 

4i4»7,i85 
51,523,524 

38,258,647 
37,111,131 


Apr.  23/May6 
1900. 


£ 

83,208,288 
7,586,856 

34,886,799 

4,422,574 
5',784.423 

37.090.323 
38,748,148 


Apr.  16/29 
1900. 


£ 

,017,200 
,272,500 


34.89T: 


,522,600 
,007,700 

,184,800 
,403,100 


May  1/13, 
1899. 


1,419,000 
1,113,000 


25,256,000 


165,000 
330,000 

560,000 
802,000 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Placet 

.^aris 

Oo.     . .    

Marseilles   , 

Swiizerlaud 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P, 

Lisbon  

(^pOitO  

Cop«nh.  tjen 

Cntisiiania 

Stockholm    


Usance.      May  15.      May  17.     May  22.      May  24. 


short 

3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


ia'2i 

I2'5 

as  "50 

20*78 

20*73 

25*20 

25'43? 

25'43i 

25*68] 

24*64 

24^} 

24i 

27"i5 

481 

36f 

36i 

30t 

i8*57 

18-57 

18-57 


12'2.V 
I2-4I 

aS-4'*J 

20*75 

20*76 

25-20 

25*42* 

25'43i 

25  "67* 

24*64 

241;^ 

27-i7i 

48& 

374 

36* 

36A 

18-55 

18-55 

18-55 


12*2^ 

12*42 

25'47* 

2o*74 

20*74 

25*18} 

25'4it 

25'42i 

25"65 

24'6o 

24  lt» 

"^  I 

27  "74 

468 

37  & 

36  i- 
36  & 
18-54 
18-54 
18-54 


"■4I 

25'46S 

20-73 

20-73 

aS-iSj 

«5'4>i 

»5'4"i 

25-621 

24-60 

24S 

24} 

27''5 

48I 

3ih 

36* 

3«J 

18-54 

18-54 

18-54 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           ..          5«— 3 

Three  months                    1,                >•         ••          ..         *•          ••  2^5—3 

Four  months                      ,,                ..         ..         ••          ••         ••  3  — 3ff 

Six  months                         ,,  _              ..         ..  3j~3t 

Three  montns  fine  inland  bills         . .         . .         . .         . .          . .  3i~3J 

Four  months                      , ,                 . .         .  •  3-1  "  3 J" 

Six  months                         ,,                 ..         ..         ..          ..          ••  3^ — 38 

BANK  AND  DEPOSIT  RATES. 

Bank  of  Engla::d  minimum  discount  rate            3J 

,,                ,,         short  loan  rates — 

Banker's  rate  on  deposits 2 

Bill  brokers'  deposit  rate  (call)         2 

„             7  and  14  days'  notice             ..  2^ 

Current  rates  for  7  day  loans            ..         ..         ..         ..         •■  2  — i\ 

,,               for  call  loan    ..         ..         ..         »         ..         ..  'k — 2 


Stock  Market   Notes    and   Comments. 

Are  prices  going  to  rise  on  the  Stock  E.Kchange  now 
that  money  has  come  unexpectedly  cheap  ?  They  may, 
but  not  to  any  great  extent,  because  markets  are 
essentially  overloaded,  and  because  prices  for  many 
securities  are  still  unreasonably  inflated.  Some  recoverj' 
in  Home  Railway  securities  of  the  debenture  and 
preference  type  and  in  domestic  mimicipal  stocks  or 
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colonial  inscribed  stocks  may  happen  and  will  be  very 
welcome,  but  strength  is  not  in  the  markets  as  a  whole 
to  lift  quotations  very  far.  Railway  ordinary  stocks, 
indeed,  are  a  most  treacherous  market,  as  to-day's  flop 
in  the  deferred  stocks  of  the  southern  lines  proves— a 
few  thousand  stock  sending  Brighton  "  A "  down 
several  pounds.  There  is  a  singular  apathy  displayed 
by  the  public  which  not  even  a  3  per  cent.  Bank  rate 
can  be  expected  to  dispel.  Either  jieople  have  no 
money,  or  their  resources  are  already  engaged  sodeejily, 
that  it  feels  unable  to  extend  their  commitments.  On 
either  supposition  there  can  be  no  enduring  recovery  in 
many  classes  of  stocks.  Multitudes  have  been  waiting 
favourable  opportunities  to  realise,  and  a  proportion  of 
these  will  take  the  present  chance,  assuming  there  is  a 
chance,  refusing  to  be  led  away  again  by  the  transitory 
ease  in  money. 

Above  all  there  hangs  over  the  Stock  Exchange  at 
the  present  time  a  fear  that  the  Witwatersrand  mining 
industry  may  be  destroyed,  or  at  least  crippled,  for 
years  to  come  by  the  action  of  tiie  Boers.  There  are, 
as  we  have  always  insisted,  good  grounds  for  fear  in 
regard  to  these  mines.  It  is  not  to  be  expected  that  a 
dour  and  determined  race,  who  look  upon  these  mines  as 
the  source  of  all  their  woes,  will  allow  their  country  to 
be  overrun  by  swarms  of  our  troops  without  endeavour- 
ing to  avenge  themselves  by  blowing  up  everything  they 
can  lay  dynamite  to.  It  seems  to  be  now  almost  a 
question  of  hours  when  we  shall  hear  that  the  destruc- 
tion of  machinery  and  shafts  has  commenced.  This  is 
a  matter  that  concerns  us  deeply,  and  not  us  only,  but 
France  and  to  a  lesser  extent  Germany.  The  amount 
of  capital  engaged  in  South  African  mining  enterprises, 
or  what  are  called  such,  must  amount  to  at  least 
;^30o,ooo,ooo,  taking  prices  even  at  their  present  market 
value.  Let  a  shock  come  to  the  capital  thus  locked  up, 
involving  a  disastrous  shrinkage  in  the  inflated  prices  of 
mine  shares  and  land  shares,  the  consequences  must  be 
hurtful  in  the  highest  degree  to  the  iinancial  position  of 
both  the  London  Stock  Exchange  and  the  French 
and  German  Bourses.  Because  of  this  dread 
alone,  therefore,  markets  are  without  elasticity, 
and  must  remain  stagnant,  weary,  and  anxious. 
We  shall  from  the  unhappy  investors'  point  of  view 
be  only  too  glad  if  the  destruction  of  the 
mines  is  prevented,  but  at  the  same  time  fairness  com- 
pels us  to  recognise  that  the  burghers  are  perfectly 
within  their  rights  in  destroying  everything  they  can 
reach  should  they  so  determine.  Hence  at  this  point 
we  can  offer  no  consolation.  The  advice  we  have 
systematically  given  in  regard  to  these  South  .Vfrican 
mining- properties  is  that  on  every  favourable  opportunity 
holders  ought  to  have  sold.  If  that  advice  has  been 
neglected,  and  if  the  storm  now  bursts,  that  reasonable 
and  unprejudiced  minds  always  expected  to  burst,  then, 
however  sorry  we  may  be  for  those  who  suffer  in  their 
pocket,  we  cannot  say  that  their  fate  is  undeserved.  A 
special  present  cause  of  weakness,  however,  in  some 
shares  is  the  liquidation  of  call  options  bought  for  the 
end  of  April  and  end  of  May.  The  war  was  to  be 
over  long  ere  then,  but  it  is  not,  and  the  calls  have 
been  abandoned.  Shares  have  therefore  been  "  on 
tap  "  for  some  time. 

Correspondents  continue  to  ask  for  light  and  advice 
upon  Western  Australian  mine  shares,  and  once  more 
we  repeat  we  have  none  of  value  to  give.  It  seems 
probable,  in  spite  of  all  that  has  happened,  that  there  are 
good  and  durable  mines  in  the  Kalgurli  regions  and 
elsewhere  in  Western  Australia,  but  there  are  not  2  per 
cent,  of  these  mines  in  honest  hands,  and  we  cannot 
penetrate  the  game  that  the  manipulators  of  the  shares 
in  that  market  are  playing.  A  story  has  been  current 
for  some  little  time  in  Stock  Exchange  circles  to  the 
effect  that  some  individual  or  group  that  has  advanced 
;C50o,ooo  upon  Lake  View  shares  got  in  consideration 
for  the  advance  a  right  to  claim  the  shares  as  their 
property  should  they  fall  to  9.  In  consequence  of  this 
right  it  is  represented  that  the  shareholders  of  that 
option  have  been  working  the  price  down  in  order  to 
make  it  effective  in  their  interest.  No  satisfactory 
confirmation  of  the  story  is  to  be  had,  and  we  neither 


bcheve  nor  disbelieve  it,  but  it  is  plain  enough  that 
rascality  lies  behind  the  manipulation  of  these  shares 
and  of  many  others.  Next  week  we  hope  to  analyse 
the  position  of  this  market  more  fully,  and  readers  must 
please  wait  for  the  information  and  conclusions  then  to 
be  laid  before  them,  clearing  out  meanwhile  on  any 
rally. 

The   Week's   Stock    Markets. 

In  spite  of  the  favourable  war  news,  the  stock  markets  have  been 
dragging  nearly  all  this  week,  and  the  only  event  which  exerted 
anything  like  a  favourable  inlluence  was  the  reduction  of  the  Bank 
rate.  The  relief  of  Mafeking  led  to  nothing  but  shouting,  and 
business  was  altogether  neglected  for  a  time  to  allow  our  patriots 
to  work  olT  the  exuberance  of  their  spirits.  Prices  did  not  rise  the 
smallest  fraction  even  in  the  South  African  market,  but  instead  fell 
away  persistently.  Naturally  this  required  some  explanation,  and 
it  was  found  in  fears  of  another  "  Khaki "  loan,  the  threatening 
outlook  in  the  Far  East,  the  possibility  of  trouble  in  Morocco,  and 
anything  else  individual  fancy  chose. 


Highest  and 

Last 

Closing 

Rise 

lx>west 

Carrying 

BRITISH  FUNDS,  &c. 

or 

this  Year. 

)ver  Price. 

1025     98i 



Consols  2|  p.c.  (Money).. 

lOlg 

—   i 

I02i     qS^ 

lOlJ 

Do.      Account  (June  1 

loia 

~    T 

looj    951 

98J 

2j  p.c.  Stock  red.  1905  ... 

984 

— 

National  War  Li:in    

99J 

— 

—      — 

I J  pm. 

Do.    Account  (June  1) 

99^ 

— 

349    330 

Bank  of  Englana  Stock... 

335, 

+  2* 

ii2i  108 

iioi 

India  3J  p.c.  Stk.red.  1931 

noj 

105?!  loii 

iC4i 

Do.  3  p.c.  Stk.  red.  194*- 

I02i 

-  i 

90J    88 

891 

Do.  2i  p.c.  Stk.  red.  1926 

89i 

-  i 

64*    63 

_  63S._ 

Do.   Rupee  Paper 

63i 

+  i 

ConsoU  gave  way  steadily  till  the  Bank  directors  decided  to 
redu:e  their  rate  from  4  to  3 J  per  cent.,  when  the  market  screwed 
up  its  courage  and  prices  at  the  same  time.  Business,  however 
was  on  a  very  small  scale  and  it  was  no  better  in  the  War  Loan 
which  also  recovered  a  fraction  with  the  prospect  of  easier  money 
Indian  issues  fell  about  half  all  round  in  connection  with  the  fresh 
batch  of  Treasury  bills  to  be  tendered  for  next  week,  although  only 
half-a-million  of  the  amount  is  new  money.  Colonial  loans  are 
higher  in  several  cases,  but  the  movements  are  almost  quite 
nominal,  no  interest  being  displayed  in  them.  Corporation  stocks 
under  the  lead  of  London  County  Councils  have  been  unsettled  and 
inclined  to  droop. 


Highest  and  :       Last 
Ilowest       I   Carrying 
this  Year,     'over  Price. 


HOME   RAILWAYS. 


1 80  J 

I.S6 

49i 

44i 

2.Si 

21 

43 

30 

iHi 

I3I 

12/4 

iiri 

.S8i 

.S2 

I68i 

l,S6 

Orj 

m 

147 

133.1 

"3^ 

I04i 

32 

28 

81* 

7^ 

8q 

m 

S9i 

80 

40ft 

3.Si 

177 

108^ 

I98i 

18,3 

io3i 

8.^ 

8.> 

73 

162 

45i 
22J 

32 

15 

Ii8i 

52i 
I56i 

58 
134 
I05i 

29 

76i 

»ii 
80 

36i 
i69i 

i87i 
87 
74 


Brighton  Def 

Caledonian  Def .... 

Chatham  Ordinary  ., 
Great  Central    Pref.  ., 

Do.  Def.  ., 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan    

Metropolit.in  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    ., 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  De».    . 


Closing 
Price. 


156 
43J 
21g 
32 
15 

Il8i 

52* 

i57i 
60 

1.35 
106 

29i 

785- 

83 
36 

I/Oj. 

1874 

82| 

76 


Rise 

or 
Fall. 


-6 

_   1 

—  5 

—  2 

—  -I 

—  I 

—  1- 

-_i 
-J 

-  i 

-  i 

1 


Home  Railways  have  slumped  heavily  all  round,  but  the  chief 
sufferers  have  been  the  Southern  lines.  Various  fanciful  explana- 
tions have  been  put  forward  for  the  decline,  and  possibly  enough 
the  "  bears  "  have  had  something  to  do  with  it,  but  on  the  other  hand 
with  diminished  traffics  and  increasing  expenses,  especially  in  the 
matter  of  coal  bills,  it  is  not  surprising  if  speculative  holders  have 
come  to  the  conclusion  that  their  money  would  be  better  elsewhere. 
It  is  beginning  to  be  realised  that  dividends  for  the  current  half-year 
which  has  now  only  about  a  month  to  run  wiil  almost  certainly 
be  reduced  in  numerous  cases,  and  lines  like  the  South-Eastern  and 
Chatham,  which  cannot  possibly  reach  smooth  financial  waters  for 
some  years  to  come,  are  bound  to  be  depressed  till  the  outlook 
becomes  more  favourable.  Chatham  Seconds  fell  over  6  points  in 
two  days,  Brighton  "A"  4^,  and  South-Eastern  deferred  3  ;  but  the 
Underground  stocks  were  fairly  steady  on  the  inauguration  of  the 
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electric  traction  experiment  on  a  working  scale.  The  Scotch  lines 
have  been  raising  (heir  passenger  fares  to  some  extent,  but  this 
will  not  help  much  to  counteract  the  other  influences  at  work. 


Highest  and  Last 

Lowest         Carrying 
this  Year,     over  Price. 


30i 

l8i 

25 

70^ 

.59i 

70 

9lii 

50 

77 

91a 

74^ 

8ii 

i.^o* 

117J 

117* 

244 

m 

19 

784 

69 

'•9i 

i.St\ 

loH 

12S 

44* 

^l 

39J 

1191 

mi 

"Si 

m 

78 

81 

m 

9« 

Hi 

144 

I.S4 

I32i 

82A 

07s 

79 

80 

74 

70 

VV. 

2li 

214 

72i 

6sa 

(^7-k 

II 

«,"n 

8g 

45A 

33J 

.34t 

64* 

529 

50 

62ft 

45 

54i 

24s 

20i 

22 

443 

.^s4 

38i 

102J 

9ii 

90 

97S 

90 

93 

97i 

82 

88i 

71* 

5i« 

62i 

2S4 

19* 

24 

IIOj    IC4I 

1     107I 

CAN-ADLiVN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.     Prefd 

Erie  Sliares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares    

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      ist  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 


Closing 
Price. 


26 
72i 

78i 
814 

1184 
i8i 
7oi 
124 
37 

ii5i 
8ii 
"i 

I34j 
80  i 

7(>i 

21J 
66t 
8| 
351 
56 
55i 
22 

39 
96 

93J 

89 

62A 

24 

108 


Rise 
or 

Fall. 


-  i 

—  I 

„     L 
2 

-  i 

-  i 


+ 
+ 
+  1 


-  i 

+  S 
1 


-    i 

-  i 


American  Kiilroads  were  at  first  as  disappointing  as  other 
markets  on  news  of  an  outbreak  of  plague  at  San  Francisco,  and 
talk  about  New  York  operators  working  for  lower  prices  through 
sales  in  London.  Then  there  was  a  recovery  and  a  fair  amount  of 
arbitrage  business  was  put  through,  while  the  easier  financial  posi- 
tion also  helped  to  stimulate  purchases.  The  big  failure  in  New 
York  created  someapprehension,  but  prices  as  yet  have  not  been  much 
affected,  as  the  Wall-street  "bosses"  can  generally  be  reckoned 
upon  to  come  to  the  rescue  in  such  cases.  At  least,  that  will  doubt- 
less be  the  experience  till  one  day  when  a  few  of  them  are  dis- 
covered to  be  in  the  same  boat.  Biltimores  are  substantially  higher, 
and  one  or  two  others  also  show  advances. 

Canadian  Pacifies  lost  rather  heavily  at  the  beginning  of  the 
week,  in  sympathy  with  the  dulness  in  the  American  market,  but 
they  afterwards  recovered  to  some  extent.  Grand  Trunks  were 
dull  without  much  attention  being  paid  to  them  either  way  till  the 
traft'ic  increase  of  £:fi30  came  as  a  pleasant  surprise,  and  put  a 
little  life  into  the  market.  Indian  Railway  stocks  have  been  almost 
entirely  devoid  of  interest. 


Highest  and 

Last 

1 

Closing 
Price. 

Ri>e 

Lowest 

Carrying 

FOREIGN  BONDS.         j 

or 

this  Year. 

over  Price. 

Fall. 

931    89J 

92} 

Argentine  5  p.c.  1886 

93 



951    89J 

93i 

Do.      6  p.c.  Funding 

94 

— . 

771    72e 

764 

Do.      5  p.c.    B.   Ay. 

65 

Water  

I'. 

65^    57i 

Brazilian  4  p.c.  1S89  

-  4 

734    65 

73i 

Do.     5  p.c.  1895  

73 

-  i 

70      56i 

69 

Do.     5     p.c.      West 

Minas  Ky 

69 
91 

99 
104 

_      jL 

91      87 
102      965 
losJ  102 

894 

Chilian  1896 

98J 

Chinese  1896   

io3i 

Egyptian  4  p.c.  Unified... 



102      97 

988 

Do.     34  p.c.  Pref.   ... 

99 



lot      974 

100 

French  3  p.c.  Rente  

100 



47      444 

45 

Greek  4  p.c.  Monopoly... 

45.1 



944    90j 

9)i 

Italian  5  p.c.  Rente    

94i 

-  i 

102      97J 

994 

Mexican  5  p.c.  1^99   

994 

26J    2  If 

24i 

Portuguese  i  p.c 

24 

-  2 

73i    64 

7i| 

Spanish  4  p.c.  (Sealed)  ... 

72i 

48i    444 

46 

Turkish  i  p.c.  "  B  "    

464 

— 

27^    24J 

26 

Do.     ip.c.  "C"    

26^ 

— 

24      22 

22} 

Do.     ip.c.  "D"    

22f 

— 

51      46i 

47I 

Uruguay  34  p.c.  Bonds  ... 

48 

-  i 

Foreign  stocks  give  occasion  for  even  less  comment  than  usual, 
dealings  in  them  having  been  extremely  restricted  for  the  most 
part.  There  was  talk  of  a  Ministerial  crisis  in  Paris  at  one  time, 
but  it  blew  over,  and  the  fears  about  Morocco  and  a  reopening  of 
the  Far  Eastern  question  had  only  a  passing  effect.  Spanish  were 
fairly  firm  on  the  conversion  proposals,  but  Internationals  generally 
have  been  dull.  In  the  South  American  section  the  movements 
have  been  insignificant.  All  that  can  be  said  is  that  the  tone  was 
rather  weak.  Chinese  and  Japanese  stocks  have  given  way  a  little 
on  fears  that  Japan  and  Russia  m.iy  come  to  blows  over  Manchuria, 
but  that  is  nothing  new,  and  investors,  at  any  rate,  have  not  yet 
taken  alarm. 


Among  Foreign  Rails  the  tone  has  been  decidedly  dull,  Mexicans 
being  particularly  weak  and  losing  rather  heavily  in  connection 
with  the  forced  liquidation  of  an  account.  Argentines  have  also 
given  way  in  several  cases,  Central  Argentines  and  Rosarios  being 
prominently  weak.  Dealings,  however,  have  been  so  small  that 
the  mo;rements  need  not  be  regarded  too  seriously. 
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jver  Price. 

I05      102 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord.. 

B.  Ay.  Western  Ord 

C.;ntral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario  6  p.c 

Deb 

Cord.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 
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In  the  Miscellaneous  section  the  fluctuations  in  Allsopps  have 
again  attracted  "most  atlention,  and  the  market  is  becoming 
thoroughly  sick  of  the  whole  affair.  It  may  be  unwise  to  throw 
out  stock  in  a  oanic,  but  it  is  impossible  to  say  what  may  be  the 
real  position  of  the  concern,  and  those  who  are  merely 
onlookers  are  best  off.  It  is  to  be  hoped  that  the  auditor 
now  engaged  in  investigating  the  company's  position  will  make 
a  clean  breast  of  it  if  his  report  is  to  be  published,  and  not  attempt 
to  hush  up  matters.  Welsbachs  have  also  been  jumping  about  a 
good  deal,  but  there  are  rumours  that  the  litigation  with  the  Sun- 
light Company  may  be  settled  amicably.  The  Lyons  dividend  was 
quite  as  good  as  had  been  looked  for,  but  the  issue  of  new  shares 
counteracted  any  good  effect  this  might  have  had.  Otherwise  the 
market  has  been  idle  and  uninteresting. 


We  began  bravely  this  morning  and  ended  as  limp  and  lame  as 
ever.  Business  shows  no  signs  of  revival,  but  for  those  who  like 
the  play,  call  options  to  the  end  of  the  year  on  Goldflekls  shares  are 
again  going  cheap  at  j  to  'j,',.  You  can  have  the  double  option  for 
i|^  per  cent.,  and  other  South  African  shares  are  about  as  easy  to 
gamble  on.  Of  regular  buying  and  selling  there  is  almost  none  in 
that  or  any  other  class  of  counter.  Westralians  were  sick.  All- 
sopps closed  3  to  4  up,  the  deferred  at  43;. 


MINING    NOTES    AND    NEWS. 

South  Africans  have  not  benefited  by  the  relief  of  Mafeking,  and 
the  covering  of  another  stage  in  Lord  I-ioberts'  advance.  Business 
indeed  has  been  very  nearly  at  a  standstill  on  several  occasions,  the 
market  devoting  all  its  energies  to  banner  waving,  shouting,  and 
skylarking  generally.  Paris  gave  a  little  support  at  one  time,  but 
the  holiday  on  .\scension  Day  put  a  stop  to  that,  and  prices  for  the 
most  part  have  been  tending  downwards,  the  public  still  being  more 
inclined  to  sell  than  to  buy.  The  market  tries  to  make  light  of  the 
danger  to  the  mines  from  Boer  vindictiveness,  and  exhausts  the 
arguments  and  theories  against  such  a  course  being  taken,  but  there 
is  a  good  deal  of  anxiety  on  the  subject  for  all  the  brave  talk,  and 
outsiders  at  anyrate  show  a  decided  preference  for  not  prophesying 
till  they  know.  The  fact  that  Mr.  Klimke  ha;  been  granted  six 
months'  "  leave  of  absence,"  and  that  he  has  been  replaced  by  Mr. 
Munik  as  State  Mining  Engineer  is  rather  strong  evidence  that  the 
mines  will  be  made  to  suffer  as  far  as  possible  for  the  sins  of  the 
capitalists,  and  intending  speculators  will  be  foolish  if  they  do  not 
go  on  the  assumption  that  mare  d.amage  will  be  done  than  can  be 
covered  by  six  months'  dividends,  which  is  the  fashionable  market 
estimate. 

Westralians  for  the  most  part  have  been  a  very  depressed 
market.  The  selling,  of  course,  was  for  a  time  all  put  down  to  those 
wicked  "bears,"  but  it  is  now  admitted  that  a  good  deal  of  real 
stock  has  come  out,  holders  being  disgusted  with  the  accumulating 
evidence  of  gross  mismanagement  and  breach  of  trust  by  many  of 
the  controlling  groups.  It  is  quite  probable  that  the  "  bears  "  have 
seen  their  opportunity  to  drive  prices  lower,  but,  si  far  as  we  can 
see,  values  might  be  very  much  further  reduced  before  we  should 
regard  them  as  unjustifiably  depressed.  Lake  Views  and  Ivanhoes 
both  appear  to  be  going  the  way  of  the  Associated,  but  "  cooked  " 
returns  seem  to  be  quite  a  recognised  custom  in  this  market.  It  is 
now  said  that  the  next  Ivanhoe  return  will  show  a  falling  off  of  50 
per  cent.,  and  we  can  quite  believe  it  ;  if  it  does  not  happen  this 
month  it  is  pretty  sure  to  occur  in  the  following  or  the  one  after 
that.  But  we  hope  to  deal  more  fully  with  these  matters  next  week 
and  may  leave  the  subject  for  the  present. 

We  are  not  sure  whether  the  Central  Canadian  goldfields,  one 
district  of  which,  we  are  told,  covers  an  area  of  over  50,000  square 
miles,  may  be  destined  to  rival  or  excel  those  of  the  Transvaal  and 
.Vustralia  in  the  production  of  the  yellow  metal,  but  at  any  rate  they 
are  not  as  yet  so  well  known.  To  tell  the  truth,  we  do  not  know 
how  many  producing  mines  there  are  in  this  region  or  how  much 
gold  has  so  far  been  won.  But  the  Central  Canadian  Chamber  of 
Mines  has  been  constituted,  under  the  patronage  of  the  Earl  of 
Minto,  Sir  Wilfrid  Laurier,  and  other  notable  personages,  to  change 
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all  that.  It  means  to  do  for  Canada  what  the  Johannesburg 
Chamber  of  Mines  has  done  for  the  Transvaal,  by  systemati- 
cally collecting  information  about  the  various  properties 
and  publishing  it  under  the  seal  of  semi-official  accuracy. 
There  is  good  and  useful  work  to  be  done  in  this  way, 
and  we  wish  the  new  Chamber  all  success.  But  it  has  made 
rather  a  false  start  in  trying  to  win  our  implicit  confidence. 
Among  the  pamphlets  with  which  it  has  favoured  us,  we  find 
numerous  statements  about  the  enormous  extent  of  the  gold  reefs, 
their  high  average  yield,  and  the  low  cost  of  working,  and  in  com- 
parison with  the  Transvaal,  the  latter  is  shown  to  be  a  very  poor 
second  to  the  new  field.  We  could  have  depended  on  getting  all 
that  information  and  much  more  besides  from  the  first  wild-cat 
prospectus  emanating  from  the  region,  and  if  the  Chamber  is  to 
proceed  on  these  lines  the  sooner  it  quits  the  field  the  better.  Any 
■mining  promoter  worthy  of  the  name  could  give  it  points  and  a 
beating  in  artistically  painting  this  El  Dorado  yellow,  and  unless  it 
means  to  confine  itself  strictly  to  facts,  we  shall  not  be  sorry  how 
soon  it  resigns  in  favour  of  the  more  imaginative  "  mining  expert," 
who  has  almost  ceased  to  be  a  dangerous  factor  in  company  flota- 
tions. We  hope,  though,  that  the  Chamber,  now  that  it  has  got 
itself  constituted,  will  take  a  more  serious  view  of  its  responsibili- 
lies,  and  will  really  help  to  disseminate  reliable  information  about 
the  mines  in  its  district. 

Next  week  a  meeting  of  the  Durban  Roodepoort  Gold  Mining 
Company  will  be  held,  and  the  accounts  to  be  submitted  on  that 
occasion  cover  the  year  1899,  although  the  mining  revenue  and 
expenditure  account  has  only  been  completed  to  August  31  last. 
The  gross  revenue  for  eight  months  was  ;£202,299,  and  the  profit 
on  working  ^^  110,862.  Deducting  London  e.xpenses  (^"8,943)  and 
depreciation  (^"16,555)  there  is  a  net  profit  of  £86,218,  to  which 
must  be  added  j[,2j,S2/  brought  forward.  Three  dividends  of 
25  per  -cent,  each,  amounting  in  all  to  £93,750,  have  been  paid, 
leaving  a  balance  of  £19,995  to  be  carried  forward.  The  company 
had  £32,603  of  cash  in  hand  at  December  31,  but  under  the  cir- 
cumstances it  is  wise  not  to  pay  a  further  dividend.  The  expendi- 
ture between  August  31  and  December  31  U  given  as  £20,332,  but 
whether  this  includes  the  cost  of  pumping  after  the  war  broke  out  is 
not  very  clear.  The  allowance  for  depreciation,  if  continued  at  the 
same  rate,  would  extinguish  the  credit  for  plant  and  machinery  in 
four  years— provided,  of  course,  that  no  heavy  outlay  has  to  be 
incurred  in  putting  it  in  working  order  after  the  war,  but  no  pro- 
vision whatever  appears  to  be  considered  necessary  for  the 
amortisation  of  the  £95,000  at  which  the  property  stands  in  the 
books,  although  the  mine  has  a  life  of  only  six  years.  It  is  all  very 
well,  therefore,  to  parade  the  fact  that  £672,583,  or  £5  its.  2d.  per  £1 
share  has  been  distributed  in  dividends  since  the  formation  of  the 
company  in  1888,  but  what  is  to  happen  to  people  who  pay  between 
£5  and  £6  for  shares  at  the  present  time  ?  Dividends,  so  called,  of 
75  per  cent,  look  very  fine  and  large,  but  if  they  do  not  replace  the 
capital  invested  before  the  mine  is  exhausted,  they  are,  to  say  the 
least  of  it,  somewhat  illusory. 

During  last  year  the  Great  I3oulder  Perseverance Xiold  Mining 
Company  crushed  or  smelted  22,734  tons  of  ore  for  36,712  oz.,  and 
12,034  to"S  of  tailings  were  treated  for  a  yield  of  8,571  oz.,  making 
a  total  recovery  of  45,283  oz.  of  gold  for  which  £157,499  was 
obtained.  The  total  revenue  was  £158,741,  and  the  total  expenses 
£80,322,  or  over  £3  103.  per  ton  crushed.  The  yield  would  need 
to  be  magnificent  to  pay  for  this  and  leave  anything  for  the  share- 
holders. As  a  matter  of  fact,  however,  the  directors  propose  that 
the  profit  of  £78,500  (including  £80  brought  forward)  be  applied  in 
part  payment  of  the  new  sulphide  plant  and  equipment,  so  that  no 
dividend  is  proposed.  Under  the  circumstances  it  cannot  be  par- 
ticularly encouraging  to  speculators  who  have  paid  fancy  prices  for 
their  shares  to  read  in  Mr.  Ralph  Nichols's  report  that  the  oxidised 
ore  reserves  are  nearly  worked  out,  and  that  no  substantial  addition 
to  the  reserves  can  be  expected  from  the  oxidised  region.  It  is  also 
suggestive  that  the  manager  "  could  not  afford  to  take  the  time  to 
block  out  ore  bodies,"  so  that  it  is '-impossible  to  give  a  correct 
estimate  of  the  tonnage  and  value  of  the  ore  shoots."  But  with  the 
£1  shares  at  anything  you  please  from  £[0  to  £14,  that  is  quite  a 
minor  detail  altogether  beneath  the  notice  of  the  eager  speculator. 

The  Penhalongi  Proprietary  Mines,  whose  first  report  covering 
the  period  of  sixteen  months  from  the  formation  of  the  company  to 
December  31  last,  does  not  appear  to  have  made  much  progress. 
With  its  capital  of  £273,000  it  acquired  301  claims  in  Rhodesia  on 
the  Umtali  River,~and  the  report  naively  states  that  a  certain 
amount  of  exploratory  work  was  done  on  the  properties  before  they 
were  acquired,  and  since  then  6,500  ft.  of  driving,  sinking,  and  cross- 
cutting  has  been  carried  out.  It  is  stated  that  about  63,000  tons  of 
ore  have  been  exposed,  and  that  the  tiial  crushings  of  88 1  tons 
yielded  367  oz.,  or  83  dwt.  per  ton.  .\s  Iha  bullion,  however,  con- 
tains a  high  percentage  of  silver,  the  gold  value  is  only  5 '4  dwt.  per 
ton.  It  is  not  a  phenomenal  yield,  and  we  should  say  that  working 
such  ore  must  result  in  a  dead  loas,  but  the  managing  director 
comes  to  the  rescue  with  an  estimate  that  working  costs,  including 
development  and  all  charges,  will  not  exceed  123.  per  ton.  It  is 
very  kind  of  him  to  cheer  the  shareholders' drooping  spirits  in  this 
way,  but  they  .might  ask  him  if  he  would  be  willing  to  pay  the 
difference  between  his  estimate  and  actual  cost.  Up  to  now  the 
working  has  resulted  in  a  net  loss  of  £5,553. 

It  is  very  nice  to  have  shares  in  a  financing  company  like  the 
British  Westralia  Syndicate  when  the  markets  are  favourable.  This 
company  in  the  year  to  February  28  last  madj  a  profit  of  £154,699, 
and  with  the  amount  brought  forward,  had  an  available  balance  of 
£288,810.  Out  of  this  the  directors  propose  to  pay  a  dividend  and 
bonus  of  100  per  cent.,  leaving  ^^208,810  to  be  carried  forward. 
The  company  has  only  £12,380  of  cash  in  hand,  but  it  has  lent 
£84,175  on  the  Stock  Exchange  and  £149,115  elsewhere,  against 
which  there  are  sundry  creditors  for  ^41,150.  Stocks  and  sharer. 
"at  cost  or  under"   are    valued  at  ^^107,988  and  properties    at 


£50,626,  so  that  with  its  modest  capital  of  £80,000,  the  concern 
would  appear  to  be  in  a  rampantly  prosperous  condition.  But  it  all 
depends  on  the  turn  of  the  market,  and  we  can  imagine  a  good  part* 
of  these  splendid  assets  crumbHng  to  the  value  of  waste  paper. 
The  shares  are  quoted  at  12—13,  at  which  price  they  yield  about 
8  per  cent.  


The  leaflet  just  issued  by  the  South  African  Conciliation  Com- 
mittee—" Much  Fallacy,  More  h  iction,  and  a  Little  Fact  according  to 
Mr.  Fitzpatrick  "—seems  to  us  to  be  one  of  the  most  useful  the 
committee  has  published.  It  does  something  towards  exposing 
and  correcting  the  inaccuracies,  mis-statements,  and  actual  perver- 
sions of  fact  that  characterise  Mr.  Fitzpatrick's  book,  "  The  Trans- 
vaal from  Within,"  which  has  been  recommended  as  a  trustworthy 
statement  of  the  South  African  question  by  such  men  as  Lord 
Rosebery  and  Mr.  Chamberlain.  As  to  the  latter's  recommendation 
we  feel  no  surprise  ;  but  we  confess  we  hardly  expected  such  a 
testimonial  of  such  a  book  from  the  former.  Lord  Rosebery  is 
himself  a  student  of  history  and  a  not  unsuccessful  writer  of  it ;  and 
had  he  read  Mr.  Fitzpatrick's  book,  he  must  at  once  have  noted  and 
appreciated  the  unhistorical  and  worthless  character  of  the  work. 
Had  Lord  Rosebery  written  his  "  Life  of  Pitt  "  on  lines  similar  to 
those  of  "  The  Transvaal  from  Within,"  his  future  prospects  as 
politician  or  statesman  would  have  been  very  different  from  what 
they  are.  Mr.  Fitzpatrick  did  not  pretend  to  write  his  story  as  an 
"  impartial  historian."  Certainly  nobody  who  has  read  the  volume 
will  accuse  him  of  impartiality.  He  is  a  member  of  the  firm  of 
Eckstein  &  Co.,  the  Johannesburg  representatives  of  Wernher, 
Beit,  &  Co.,  the  wealthiest  and  most  powerful  mining  firm  on 
the  Rand.  Messrs.  Eckstein  acted  in  close  conjunction  with 
the  Consolidated  Goldfields  (Messrs.  Rhodes,  Rudd  and  Rothschild), 
who  enjoy  an  industrial  supremacy  in  Johannesburg  almost  as 
great  as  that  of  De  Beers  in  Kimberley.  Mr.  Fitzpatrick  was  the 
secretary  of  the  Reform  Committee,  and,  as  such,  powerfully 
assisted  Messrs.  Beit  and  Lionel  Phillips  in  arranging  the 
"Johannesburg  conspiracy"  in  1895.  In  a  book  written  under 
such  auspices  impartiality  was  out  of  the  question.  It  was  very 
much  as  if  Jack  Cade  and  Wat  Tyler  had  been  able  to  write  the  story 
of  their  exploits.  Strict  impartiality  would  hardly  have  been 
expected  from  them.  But  we  presume  we  may  trust  to  Mr. 
Fitzpatrick's  explanation  of  what  his  patrons  really  wanted.  They 
did  not  "care  a  fig"  about  the  franchise;  their  grievances  were 
the  Netherlands  Railway  concession,  the  dynamite  monopoly,  the 
liquor  traffic,  and  native  labour.  As  Mr.  Hays  Hammond  recently 
put  it— "good  government"  meant  a  saving  to  the  mine-owners 
of  two  and  a-half  millions  sterling  a  year,  the  chief  part  of  which 
would  be  derived  from  the  reduction  of  native  wages.  So,  in 
order  to  make  this  gain  these  gentlemen  tried  conspiracy  and 
failed  ;  and  the  English  Government  has  now  taken  up  the  quarrel 
and  will  no  doubt,  though  at  an  enormous  expense  to  the  tax- 
payers, secure  the  two  and  a-half  millions  annually  for  the  intrepid 
gold-seekers.  We  have  not  space  to  follow  the  writer  of  the  leaflet 
in  his  exposure  of  Mr.  Fitzpatrick's  mis-statements  ;  we  must  refer 
our  readers  to  the  leaflet  itself.  It  might  convince  even  Jingoes  if 
they  could  be  induced  to  read  it,  but  they  neither  read  nor  think, 
more's  the  pity. 

Among  the  wills  recently  proved  is  that,  dated  August  8,  21784,  ot 
the  late  Baron  Adolphe  Charles  de  Rothschild,  who  died  on 
February  7  last,  at  his  residence,  No.  45,  I^ue  de  Monceau,  Paris, 
the  will,  with  forty-four  codicils,  having  been  proved  by  the  first 
and  principal  executor,  his  cousin.  Baron  Edmond  de  Rothschild,  of 
Paris.  By  the  will  the  destination  of  certain  funds  and  property 
under  the  will  of  the  late  baron's  father  is  referred  to  and  con- 
firmed, and  his  widow,  the  Baroness  Caroline  Julie  Anselme  de 
Rothschild,  is,  subject  to  various  bequests,  legacies,  and  annuities, 
given  by  the  will  and  codicils,  appointed  universal  legatee. 
The  legacies  in  question  include  various  sum  of  considerable 
amount  bequeathed  to  charities,  and  charitable  institutions, 
and  necessitous  persons,  in  Paris,  Frankfort,  Naples,  and 
Geneva,  and  also  bequests  and  remembrances  to  relatives, 
friends,  employes,  and  servants.  Among  the  legacies  to  charities 
the  following  are  the  most  important,  viz.  :— A  legacy  to  be  applied 
by  the  universal  legatee  to  the  foundation  of  an  ophthalmic  hospital 
in  Paris,  for  the  maintenance  of  which  250,000  fiancs  per  annum, 
in  perpetuity,  are  also  bequeathed  ;  an  income  of  40,000  francs  in 
perpetuity  for  the  maintenance  of  the  Rothschild  Ophthalmic 
Hospital  in  Geneva  ;  and  an  income  of  40,000  francs  in  perpetuity 
for  the  benefit  of  poor  working  girls  in  the  city  of  Paris.  There  is 
also  a  gift  of  the  greatest  artistic  value  consisting  of  a  magnificent 
collection  of  works  of  art  of  the  twelfth  to  the  sixteenth  centuries, 
for  the  installation  of  which  at  the  Louvre  a  sum  of  300,000  francs 
is  bequeathed.  The  English  personalty  is  &worn  to  be  of  the  value 
of  £2,257,979  los.  4d. 

S.  W.  SiLVEK  &  Benj.amin  Edgint.ton.— The  gross  revenue 
for  the  year  1899  was  £19,445,  and  the  net  profit,  after  providing  for 
debenture  interest  and  sinking  fund,  £5,788.  Out  of  this  a  dividend 
of  7V2  per  cent,  for  the  year  is  to  be  paid,  leaving  a  small  balance 
of  £295  to  be  carried  forward.  Leasehold  premises  and  goodwill 
figure  in  the  balance-sheet  for  £83,203,  and  new  buildings  for 
£9,874,  while  only  £108  has  been  written  off  for  depreciation.  Of 
course  the  company  promises  to  do  better  in  its  new  premises  ;  we 
hope  it  will  make  a  beginning  by  writing  off  its  paper  assets  as 
quickly  as  possible.  The  fact,  however,  that  when  the  prospectus 
was  issued  in  July,  1898,  the  profits  for  1897  were  given  as  £10,796, 
for  1896  as  £9,281,  and  for  1895  as  £7,411,  dees  not  incline  us  to 
regard  the  company's  prospects  as  tavourable.  The  shareholders 
might  do  worse  than  ask  some  searching  questions  about  this  heavy 
decline  in  profits  since  the  concern  was  floated. 
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COMPANY    MEETING   ADVERTISEMENT, 


BRITISH  ALUMINIUM  COMPANY. 

The  fifth  ordinary  general  meeting  of  the  British  Ahiminium 
Company,  Limited,  was  held  on  Thursday  at  the  Westminster 
Palace  Hotel,  Mr.  R.  \V.  Wallace,  Q  C.  (the  Chairman  of  the  com- 
pany), presiding. 

The  Secretary  (Mr.  Charles  F.  Jones)  read  the  notice  calling  the 
meeting. 

The  Chairman  said  that,  although  the  company  had  been  in 
existence  five  years,  they  had  only  been  in  a  position  to  earn  divi- 
dends for  about  two-and-a-half  years.  Before  this  stage  was 
reached  they  had  to  erect  their  four  factories  at  Foyers,  Larne, 
Greenock,  and  Milton,  and  to  accustom  the  workmen  to  their 
duties.  A  few  years  ago  aluminium  was  a  curiositj',  but  it  had 
now  become  one  of  the  most  useful  metals  in  the  arts.  It  was, 
however,  diflicult  to  persuade  manufacturers,  especially  in  busy 
times,  to  use  a  new  metal,  inasmuch  as  to  do  so  involved  the  putting 
down  of  new  plant  and  the  education  of  employees.  The  result 
was  that  the  company  would  have  to  wait  for  the  reward  of  their 
work.  During  the  two-and-a-half  years  ended  December  31 
last  the  company  had  had  14,000  orders,  most  of  which 
were  trial  orders  only  and  were  not  very  profitable.  Unfor- 
tunately, the  company  had  not  yet  derived  any  particular 
financial  benefit  from  Government  orders.  In  Germany  half  the 
output  of  the  Neuhasen  Company  was  taken  by  the  Government, 
and  he  had  no  doubt  that  in  a  short  time  the  same  state  of  things 
would  prevail  in  this  country.  Colonel  Tempter  had  utilised 
aluminium  largely  for  the  balloon  equipment  in  South  Africa,  and 
the  Government,  through  Major  Crompton,  had  used  the  metal  to  a 
considerable  extent  in  connection  with  the  field  telegraph  and  the 
field  telephone.  He  had  heard  that  Lord  Roberts  had  issued  an 
Army  order  dealing  with  the  necessity  for  greater  mobility  of  trans- 
port and  lighter  equipment  of  our  soldiers,  and  this  would  probably 
soon  lead  to  the  adoption  of  aluminium  by  the  Army  authorities  for 
many  articles.  The  Boers  had  been  rather  before  us  in  this  matter, 
they  having  ordered  a  great  deal  of  aluminium  from  Germany,  and 
indeed  some  of  this  company's  metal  had  found  its  way  into  the 
Boer  equipment.  The  naval  authorities  had  ordered  aluminium  for 
torpedo  tubes  and  internal  fittings  for  our  warships.  The  railway 
companies  persisted  in  treating  aluminium  as  a  precious  metal  and 
charging  for  its  carriage  accordingly.  That  was  very  unfair  to  this 
company,  and  the  board  hoped  that  before  long  the  railways 
would  carry  aluminium  at  the  same  rate  as  copper.  The 
dividend  payable  on  the  preference  shares  for  the  five 
years  during  which  the  company  had  been  in  existence 
aggregated  35  per  cent.,  and  in  the  two-and-a-half  years  in 
which  they  had  really  been  working  20  per  cent,  had  been  earned. 
After  explaining  the  causes  of  the  delay  in  obtaining  the  plant  for 
the  manufacture  of  carbide  of  calcium,  he  stated  that  tlie  installation 
was  now  so  far  completed  that  the  production  of  carbide  by  this 
company  had  already  been  commenced.  He  concluded  by  moving 
the  adoption  of  the  report.  Lord  Kelvin,  in  seconding  the  motion, 
said  that  the  board  fully  realised  their  responsibility  to  the  share- 
holders, and  had  anxiously  worked  to  secure  the  best  possible 
results.  The  progress  made,  though  not  so  fast  as  could  be  wished, 
was  satisfactory  in  this  respect— that  if  it  continued  at  the  same  rate 
a  very  great  future  in  the  way  of  practical  results  was  secured  to  the 
company.  The  question  of  water  power  was  one  of  supreme  import- 
ance now,  especially  in  view  of  the  great  increase  in  the  price  of 
coal.  The  price  would,  it  was  hoped,  fall  somewhat  before  long, 
but  that  it  must  go  on  increasing,  on  the  whole,  from  year  to  year 
seemed  quite  certain  when  it  was  considered  that  the  total  amount 
of  coal  in  this  island,  and,  indeed  in  the  world,  was  limited 
and  was  being  drawn  on  so  rapidly.  He  believed,  therefore,  that 
the  water  rights  possessed  by  this  company,  and  which  were  to  be 
augmented,  would  prove  to  be  a  very  valuable  property.  After  a 
short  discussion  the  report,  which  recommended  the  payment  of 
the  cumulative  7  per  cent,  dividend  on  the  preference  shares  up  to 
October  i,  1897,  was  adopted. 

An  extraordinary  general  meeting  was  afterwards  held,  at  which 
the  Chairman  proposed  a  resolution  to  increase  the  capital  to 
:£40o,ooo  by  the  creation  of  10,000  new  shares  of  ;^io  each,  to  be 
called  "  A  "  cumulative  preference  shares,  carrying  a  dividend  at 
the  rate  of  6  per  cent,  per  annum,  and  ranking  for  dividend  in 
priority  to  the  existing  preference  and  ordinary  shares.  Dr.  A.  A. 
Common  seconded  the  resolution.  Several  shareholders  criticised 
the  proposal  that  the  new  shares  should  rank  for  dividend  before 
the  present  preference  shares.  The  Chairman  pointed  out  that  the 
new  capital  was  required  for  obtaining  further  important  water 
rights  and  for  other  purposes.  It  was  not  intended  to  issue  at 
present  more  than  ;£'5o,ooo  of  the  ^£100,000  of  new  capital.  The 
proposed  "  A  "  preference  shares  would  rank  for  dividend  before 
the  existing  preference  shares,  inasmuch  as  the  latter  were  entitled 
to  receive  a  higher  rate  of  dividend  and  to  participate  in  the  surplus 
profits  beyond  a  certain  amount.     The  resolution  was  carried. 


New  Egyptian  Loan.— According  to  a  Reuter  telegram,  the 
Egyptian  Foreign  Minister  has  addressed  a  circular  to  the 
Diplomatic  Agents  stating  that  the  Caisse  of  the  Egyptian  Public 
Debt  has  approved  a  further  issue  of  £"Ei,-oo,ooo  of  Privileged 
Debt,  and  asking  the  Powers  for  their  adhesion.  This  amount  is  to 
be  employed  as  follows  :— 980,000  to  reimburse  the  Caisse  for 
previous  advances,  and  the  remainder  to  be  devoted  to  the  con- 
struction of  a  double  fine  of  railway  from  Assiut  to  Cairo,  and  of  a 
line  from  Salhieh  to  Port  Said,  and  also  to  the  purchase  of  rail- 
way nlant.  The  loan  will  probably  be  issued  at  the  end  of  next 
month. 


PUBLIC  INCOME  AND   EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out  of    the 
Exchequer  between  April  i,  1900,  and  May  19,  1900  : — 

Revenue  and  Other  Receipts. 


Balances,  April  t  : 
Hank  of  KngUmd 
Bank  of  Ireland  . 


Revenue. 


Cu.stoms 

Excise    

Estate,  &c..  Duties    

Stamps   

Land  Tax  and  House  Duty. ... 
Property  and  Income  Tax    .... 

Post  Office    

Telegiaph  Service   

Crown  ]  .ands   

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans 

Miscellaneous ., 


Estimate  for 
the  year 
1900-1901. 


Total  Receipts  !   Total  Receipts 

into  the  Ex-    j      into  the  Kx- 

chequer  from    j    cheq,uer  from 

April  I,  1900,  to  I  April  i,  1899,  to 

May  19,  1900.   I     May  30, 1899. 


23,620,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 


^Revenue  127,520,000 

Total,  including  balance    


OTHER  RECEIPTS. 


Repayment  of  Advances  for  Bullion,  &c. . 

Under  War  Loan  Act,  1900 

Temporary  Advaftees,  Deficiency  


Totals . 


2,903,124 
613.923 


8,111,536 
837,637 


3,5 '7,047 


8.919,173 


2,317,000 

3,487,000 

2,076,000 

983,(x3o 

410,000 

2,898,000 

1,200,000 

385,000 

50,coo 


307,870 


3,857,000 
4,104,000 
2,023,000 
1,240,000 

415,000 
2,635,000 
1,350,000 

360,000 
5o,coo 


337,270 


14,113,870 


17,630,917 


350,000 

10,0:0,000 

1,500,000 


i6i37i.=70 


25.29'^,443 


t9,48c,9i7 


127,520,030 

215,000 
5,220,003 
4,116,000 

J4»^i3.870 

36.6c  7 
574,0  0 
58&,coo 

16,371,270 

37»62i 

374,000 

Payments    to   Local    Taxation 
Accounts  :  — 

Excise    

Estate,  &c..  Duties    

586,000 

Total 

9,551,000 

999,697 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 

137,071,000 

i5."3.567 

17,368,891 

Expenditure  and  Other  Issues. 


- 

Estimate  for 
the  year 

1900-1901. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1900,  to 

May  19,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1899,  to 
May  20, 1899. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest  on  War  Debt  .. 
Other   Consolidated    Fund 

18,360,000 

869,000 

l,60O,OO3 

1,150,000 
128,144,000 

£ 
4,623.727 
48,700 

248,052 

10,000 

£ 

5,264,197 

267,670 

Payments  to  Local  Taxation 
Accounts 

10,000 
9,572,370 

Expenditure    

150,123,000 

22,124,000 

150,000 

25.150 
10,000 

1,500,000 

I5."4,237 

OTHER   ISSUES 

For  Advances  for  Bullion,  &c. . 
For  Treasury  Bills  (net  amount 

y.'.'.'.::'.'.'.'.i'.'.'. 

200,000 

2,325,000 

50,000 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Act,  1 
Surplus  Revenue  1895-96  applit 
Works  Acts,  1896.  1897,  am 
Deficiency  Advances  Repaid. . . 

igi^ :: 

140,000 

d  under  Naval 
ii899    

300,000 

23,809,000 

18,139,237 

Balances  in  Exchequer  : — 

4,779.o:)3 
892,914 

5/71.9^7 

7,251,206 

29,480.917 

as.  390. 44  3 

Treasury,  May  21. 


The  bitler  cry  of  Indian  traders  and  bankers  is  still  tlie  scarcity  of 
the  silver  currency  ;  and  the  committee  of  the  IJengal  Chamber  of 
Commerce  has  made  a  grave  representation  to  the  Indian  Govern- 
ment on  the  subject.  Although,  it  is  pointed  out,  new  rupees  to  the 
extent  of  15,000,000  have  been  coined  since  the  beginning  of  the 
year,  and  a  further  amount  of  nearly  10,000,000  is  in  course  of 
coinage,  the  mercantile  and  banking  classes  experience  considerable 
difficulty  in  obtaining  for  their  requirements  a  sufficient  supply  of 
silver  coin  at  the  currency  office  in  exchange  for  notes.  There 
would  seem  no  doubt,  therefore,  that  the  Government  coinage  is 
much  in  arrear.  In  further  confirmation  of  this  the  cominittes 
point  to  the  fact  that  in  Allahabad  and  Cawnpore  currency  notee 
have  been  disposed  of  at  a  discount  of  from  8  to  10  annas  per  cent., 
and  even  at  this  figure  it  is  difficult  to  find  purchasers  for  them.  If 
these  difficulties  in  obtaining  coin  continue  to  be  of  constant  occur- 
rence the  comtnittee  declare  that  the  "  interests  of  commerce  and 
also  of  the  State  will  be  seriously  affected." 
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MINING   RETURNS    FOR  APRIL. 

Associated  Ta.mwobtu  Mines.     Crushed,  70  tons  for  32  oz. 

Athabasca. -388  tons  crushed  to  llie  value  of  $9,385. 

Caylloma  Silver. — April  production  :— 30,500  oz.  fine  silver  in  export  ores; 
^3-750  oz.  tine  silver  in  bullion. 

Chntkai,  Chili  Coi'per. — Result  for  April :— 2,600  tons  smeltei  ;  264  tons 
regulus  produced. 

DoMNVuKooK  Block's  Mining  Syndicate. — 9  tons  of  concentrates  from  last 
crushing  assayed  3  oz.  of  gold  per  ton,  and  the  tailings  5  dwt.  per  ton. 

Elmslie — Golden  Gate  and  Nancy  Lee  Mine,  gii  tons,  7,141  02s.  Golden 
Gate,  3  and  4,  South  Mine,  320  tons,  925  ozs. 

Florence. — Results  for  four  weeks  ended  May  12  :  — 2Co  oz.  of  smelted  gold  from 
350  tons;  251  oz.  of  smelted  go'd  obtained  from  plates  in  addition. 

Fraser  South  Ex  tended  Gold. —Clean  up  to  May  21,  260  tons  for  200  oz. 

Frontino  and  Bomvio  —Gold  for  April,  jC'ZjjCs- 

Great  Boulder  PROPHierARV  — Return  fjr  four  weeks  ended  May  21  : — Tons 
-of  ore  crushed,  3,325;  yield  of  gold  in  ounces,  3,438  j  cyanide  process— 6,224  tons, 
^,167  oz.  ;  concentrates  -57  tons,  271  oz. 

Kauri  Freehold  Gold  Estates.— BuU'on  return  for  four  weeks  ended  May  9 
;Cn68o— 1,915  tons  ;  tr-^ated  hy  cyanide,  1,410  tons. 

Lyell  Tharsis  sold  to  ihe  Mount  Ljell  Mining  and  Railway  Company  for  April 
2,273  tons  of  ore,  averaging  4  a  per  cent,  copper,  and  realising  .<C3!4io. 

Mount  Jackson. — 275  ton>  cruslied,  yielding  137  ozs. 

New  Oi'TIOns.— Return  for  the  past  month:— Big  Gjh  Mine,  100  tons,  83  oz. ; 
Big_  Gun  Extended  Mine,  loo  tons,  32  oz.  :  Lady  Jane  Mine,  330  tons,  184  oz.  ; 
pyrites,  22  tons,  41  oz. 

New  Queen  Gold —03  tons  crushed  realised  75  oz.  Trial  crushing  of  11  tons 
realised  11  oz.     Cyanide  process,  ^£775  from  1,100  tons  treated. 

New  Zealand  Talisman  Gold.— Crushed  793  tons  oie,  yielded  bullion  of  total 
value  of  ^^2,640. 

OuRO  Preto. — Return  for  April ;  5,219  tons  of  ore,  produced  1,743  ozs. 

Pahang  Corporation. — Jeram  Jumping  Mill,  2,265  toi^s  crushed,  producing 
35  tons  of  black  lia.  Jeram  Batang  Alill,  1,095  tons  crushed,  promoting  12  tons  of 
black  tin. 

Palmarejo  and  Mexican  Goldfields.— Return  for  April :— Crushed,  1,400 
tons  ;  panned,  1,050  tons  ;  produce,  526,500  ;  pulp,  52,ooo, 

Paringa  Consolidated. -Cassidy  Hill :— Crushed  95  tons,  yielding  280  oz. 

Roger's  Golden  Gate.— Return  for  past  fortnight,  253  tons  cru>hed,  yielding 
339  oz. 

St.  David's  Gold  and  Coiter  (N.  Wales).  -  i,6S8  tons  crushed  for  1,349  o^. 
gold. 

St.  John  del  Rey.— Gold  produce  May  11  to  20,  jCOi^o-)  ;  yield  per  ton,  '70  of 
an  ounce  troy. 

Sons  of  Gwali a. —  Estimated  profit  from  mil!,  ;i^5,5oo,  and  from  cyanide  works, 
JC4.605  ;  ounces  recovered,  3.552. 

Victoria  (Charters  Towers).— 170  tons  crushed  yielded  i63  oz. 

Whitewater  Mines.- During  last  month  2.300  tons  have  been  milled  producing 
375  tons  of  concentrates.  Approximate  profit,  $6,000.  Returns  from  smelter, 
•^»3f5oO' 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  op  British  West  Africa.— Dividend  at  the  rate  of  10  per  cent,  per 
annum  for  the  half  year  ended  March  31,  making  8  per  cent,  for  the  year. 

Bank  of  New  South  Wales.— Dividend  at  the  rate  of  9  percent,  per  annum 
for  the  half-year  ended  March  31. 

London  and  Rivhr  Plate  Bank.— Interim  dividend  of  8  psr  cent.  (zfs.  per 
share)  for  the  half-year  ended  March  3r. 

BREWERIES. 

Stretton's  Derby  Brewery.— Usual  interim  dividend  at  the  rate  of  7  per  cent, 
per  annum  on  the  ordinary  shares  for  the  half-year  ended  March  31. 

Wolverhampton  and  Dudley  Breweries.— Interim  dividend  on  the  ordinary 
shares  at  the  rate  of  8  per  cent,  per  annum  for  the  half-year  ended  March  31. 

GA.S. 

Cape  Town  and  District  Gas.— Dividend  at  the  rate  of  10  per  cent,  per  annum 
for  the  half-year  ended  December  31,  making  9  per  cent,  for  1899. 

Continental  Union  Gas  Co.— Interim  dividend  at  the  rate  of  4  per  cent,  for 
the  half-year  on  the  ordinary  stock. 

Monte  Video  Gas.— Further  dividend  of  8s.  per  share,  making  j\  per  cent,  for 
the  year. 

INSURANCE. 

Fine  Art  and  General.— Dividend  of  5  psr  cent,  on  the  share  capital,  with 
jCt.296  carried  forwaid. 

Norwich  and  London  Accident.— Interim  dividend  of  5s.  per  share,  being 
at  the  rate  of  10  per  cent,  per  annum. 

MINING. 

Brilliant  Gold  Mining.— Dividend  of  3d.  per  share,  payable  on  June  7. 

British  Westralia  Syndicate.— Dividend  of  50  per  cent,  and  a  bonus  of  an 
additional  50  per  cent. 

Cape  Copper.—  Interim  dividend  of  5s.  par  share  on  the  preference  and  ordinary 
shares. 

Progress  Mines  of  New  ZEALANn.—Fourtb  dividend  of  is.  per  share. 

Victoria  Gold  Mining.— Dividend  of  3d.  per  share,  payable  on  June  7. 

RAILWAYS. 

Bengal  and  North-Western  Railway.- Theaccounts  for  the  half-year  ended 
December  31  have  been  received  from  India,  and,  subject  to  audit,  the  net  revenue 
admits  of  the  payment  of  a  dividend  for  the  half-year  of  ^2  per  cent.,  free  of 
Indian,  but  subject  to  English  income-tax. 

CoKDOBA  and  Rosario  Rati.way.— The  net  profits  for  the  first  nine  months  of 
the  current  financial  year  being  ;£26,ooo  in  excess  of  what  is  required  to  meet  the 
full  interest  for  the  year  on  the  first  debenture  stock,  the  board  have  decided  to 
make  a  payment  on  the  6  per  cent,  debenture  stock  of  3  per  cent. 

South  .\ustrian  Railway.— The  dividend  for  the  year  1899  has  been  fixed  at 
2  francs,  which  will  be  paid  by  Messrs.  N.  M.  Rothschild  &  Sons  at  the  rate  of 
IS.  7d.  per  share. 

TEA  AND  COFFEE. 

Assam  Company.— Final  dividend  of  5  per  cent.,  or  £1  per  share,  to  be  paid  on 
July  I,  making,  with  the  interim  dividend,  a  total  of  10  per  cent,  for  the  year. 

Balijan  Tea. — Final  dividend  of  4^  per  cent.,  making  7  per  cent,  for  the  year. 

British  and  Benington's  Tea  Trading  Association.— Interim  dividend  at 
the  rate  of  5  per  cent,  per  annum  on  the  ordinary  shares, 

Jaipur  Tea.— Dividend  of  5  per  cent- 

Priory  Tea  and  Coffee. — Dividend  cf  6  per  cent,  on  the  ordinary  shares. 

Tower  Tea.  — Dividend  at  the  rate  of  10  per  cent,  per  annum  for  the  six  months 
ended  March  31,  making  a  dividend  of  just  over  8  per  cent,  per  annum  on  the 
ordinary  shares  for  the  financial  year. 

TELEGRAPHS. 

Telegraph  Manufacturing  Co.,  Helsbv.— Final  dividend  at  the  rate  of  14 
per  cent,  per  annum  on  the  ordinary  shares  to  March  31,  making  10  per  cent,  for  the 
year,  together  with  a  bonus  of  2  per  cent.;  ;Ci7,5oo  is  carried  to  reserve,  and  about 
X5,ooo  forward. 

Western  Telegraph. 
6  per  cent,  per  annum. 

West  India  and  Panama  Telegraph  Co.— Dividend  of  is.  per  share  on  the 
orduiary  shares  paid  out  of  reserve, 

MISCELLANEOUS. 

Allen  Everitt  &  Sons.— Dividend  o  percent,  per  annum  on  the  ordinarv 
shares.  ' 


-Interim  dividend  of  3s.  per  share,  being  at  the  rate  of 


Brownlee  &  Co.— Dividend  of  15  per  cent,  per  annum  on  the  ordin.-iry 
shares. 

W.  J.  Bush  &  Co.— Dividend  at  the  rate  of  2  per  cent,  per  annum  on  the  ordinary 
shares,  making  5  per  cent,  for  the  year. 

Castner-K-Hllner  Alkali.— Further  dividend  at  the  rate  of  8  per  cent,  per 
annum  for  the  six  months  ended  March  31. 

Wm.  Cooke  &  Co.— Further  dividend  on  the  ordinary  shares  of  5  per  cent., 
making  7^  per  cent,  for  the  year  and  a  bonus  of  5  per  cent. 

J.  C.  &  J.  Field.  — Dividend  of  7^  per  cent,  on  the  ordinary  shares. 

Haggemann  iv:  Co —Dividend  at  the  rate  of  10  per  cent,  per  annum. 

KvNOCii. — Dividend  of  10  per  cent,  on  the  ordinary  shares. 

Leech,  Neal,  &  Co.— Interim  dividend  at  the  rate  of  10  percent,  per  annum  on 
the  ordinary  shares. 

Liebig's  Extract  of  Meat.  —Dividend  of  15  per  cent.,  or  jQ^  per  share,  making 
20  per  cent,  for  the  year. 

Lloyd's  Packing  Warehouses.— Interim  dividend  at  the  rate  of  7  per  cent,  per 
annum. 

Lockharts.— Final  dividend  at  the  rate  of  9  per  cent,  per  annum,  making  7  per 
cent,  fcr  the  year. 

LoNDO.N  Real  Property.- Dividend  of  10  per  cent,  for  the  year. 

J.  LvON.s  &  Co.— Final  dividend  at  the  rate  of  275  per  cent,  per  annum,  making 
23J  per  cent,  for  the  year. 

AIillak's  Karri  and  Jarrah  Forests.— Dividend  of  is.  per  share  on  the 
ordinary  ^ha^es,  payable  on  June  23. 

Newport  Aoercabn  Black  Vein  Stham  Coai,  Company.— Dividend  of  7  per 
cent,  and  a  banus  of  5  per  cent.,  making  a  total  of  15  per  cent,  for  the  year  ended 
March  3T,  including  the  interim  dividend  of  3  per  cent. 

Nitrates  Provision  Slpplv.— Dividend  of  5  per  cent,  on  the  paid-up  capitalt 
with  .£2,998  carried  forward. 

O.vford —Further  dividend  of  ^6per  cent.,  making  ;Cio  per  cent,  for  the  year. 

Patent  Shaft  and  Axletree.— Dividend  of  10  per  cent,  per  annum  on  the 
ordinary  shares. 

Ruston,  Proctor,  &  Co.— Dividend  of  143.  per  share,  being  7  per  cent,  for  the 
year. 

Slaters.— Interim  dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per 
annum. 

Suez  Canal.— Dividend  of  ii6'48  francs  per  share,  or  of  io3  francs  after  the 
deduction  of  the  coupon  tax. 

D.  F.  Tavler  &  Co.— Dividend  of  10  per  cent.,  with  ;Ci,c2i  carried  forward. 

Tkust  and  Loan  of  Canada.— Dividend  at  the  rate  of  6  per  cent,  per  annum, 
and  a  bonus  of  ^  pf  r  cent. 

Warner  Estate.— Final  dividend  at  the  rate  of  7  per  cent,  per  annum,  making 
6  per  cent,  for  the  year. 

WiCKENS,  Pease,  &  Co. — Dividend  of  7  per  cent. 


NEXT    WEEK'S    MEETINGS. 

Monday,  May  28. 

Winchester  House,  noon. 


Amalgamated  Pneumatic  Tyre 

Army  and  N'avy  Auxiliary  Co-opera- 
tive Supply 

Aiglo-Ru33ian  Petroleum    ... 

Granite  Gold  Mines  ... 

Menzies  Golden  Age  Mine  ... 

Nitrates  Provision  Supply 

Patent  Sterilised  Cask  

Santa  Fe  and  Cordova  Great 
Southern  Railway  ... 

Tower  Tea      

West  Australian  Smelting 

Villa  Maria  and  Rufmo  Railway    ... 

Tuesday, 
British  Deli  and  Langkat  Tobacco... 

East  and  West  India  Dock 

Huelva  Central  Copper         

India  General  Navigation  and  Rail- 
way   ...         

J.  C.  &  J.  Field  

Lambeth  Water  

Lipton...  ...         ...         

Montevideo  Gas        

Nahalma  Tea  Estates  


Westminster  Town  Hall,  3.30  p.m. 
Winchester  House,  noon. 


9,  Gracechurch-street,  2.30  p.m. 
30-4,  Mincing-lane,  2.30  p.m. 

Winchester  House,  noon. 

,,  „        12.30  p.m. 

„  „        2  p.m. 


May  29. 
Winchester  House, 

p.m. 
Winchester   House, 

p.m. 
9,  New  Broad-slreet,  1 1  a.m. 


noon,  and  12,3a 
4.30  and    4.45 


Winchester  House,  11  a.m. 

„  ,,         noon. 

Brixton-hill,  noon. 
Winchester  House,  noon. 
„  ,,        noon. 

39,  Victoria-street,  Westminster,  I 
p.m. 

Oxford Tue  O-xford,  2.30  p  m. 

Pumpherston  Oil        Glasgow,  noon. 

Wednesday,  May  30. 

Liverpool,  i  p.m. 
Cannon-street  Hotel,  noon. 
Maesteg,  Glamorgan,  noon. 


Brunner,  Mond,  &  Co 

Globe  and  Phctnix  Gold  Mining    ... 

Llyni  Valley  Gas        

Midland  Railway  of  Western  Aus- 

traUa 

Penhalonga  Proprietary  Mines 

Patent  Shaft  and  Axletree 

Reuters  

Ruston  Proctor         

West  India  and  Panama  Telegraph 


Winchester  House,  noon. 
,,  ,,         2  p.m. 

Birmingham,  noon. 
24,  Old  Jewry,  noon. 
Lincoln,  2  p.m. 
Winchester  House,  noon. 


Croydon  Tramways 

Durban  Roodepoort  Gold  Mining  ... 
First  Scottish  American  Trust 

Golden  Leaf     ...         

Great     Boulder     Proprietary    Gold 

Mines 
Great    Boulder    Perseverance  Gold 

Mining  

Industrial  and  General  Trust 

Jetinga  Valley  Tea      

Mount  Katharine  Gold  Mining 
Mica  Manufacturing  ... 

Otis  Steel  

Randt  Gold  Mines      

Trust  and  Loan  of  Canada 

Talunga  Gold  Fields  Development  ... 

W.  J.  Bush  &  Co 

Warner  Estate 


Thursday,  May  31. 

Cannon-street  Hotel,  2  p.m. 

„  „       12  30  p.m. 

Dundee,  noon. 
Winchester  House,  12.30  p.m. 


8,  Princes-street,  11.30  a.m. 
VVinchester  House,  noon. 

„  „        ti  a.m. 

,,  „        noon. 

„  „        2  p.m. 

„  .,        10.30  a.m. 

7.  Great  Winchester-street,  2  p.m. 
Winchester  House,  noon. 

„  ,.        1230  p.m. 

35,  Norfolk-street,  W.C.,  3  p.m. 


Friday,  June  r. 

Northern  Copper  (B.S.A.)     Cannon-street  Hotel,  noon. 

London  and  Westralian  Mines  and 

Finance  Agency      Winchester  House,  noon. 

Rubber  Estates  of  Para        „  „       11.30  a.m. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name* 


Bilfast  Street  .... 
Birmingham       and 

Midland.... ... 

Birmingham  City 
Blsssington         and 

Poulaphouca    . 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles- 

slngton    

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  •  road      and 

Paddington  

London     General 

Omnibus    

London  Road  Car  .. 

Prpvincial 

Rossendale  Valley  . . 
South  London  t  •  -•• 
South  Staffordshire,. 
Wigan  and  District.. 
Woolwich  and  South 

East  London 


Period. 


Ending. 


Amoant. 


Week 

May 

19 

;• 

„ 

19 
19 

It 

II 

20 

•1 

,, 

18 

II 

II 

19 

II 

II 

It 

II 

1* 
II 

19 

so 

18 
I? 

•I 

■9 
19 

II 

•1 

18 

1* 

,, 

19 

II 

,t 

19 

11 
II 

>i 

19 
18 
19 

11 
II 

.» 

19 
J9 

II 

■ 

19 

£ 

2,331 

8o2 
4,6to 


2,764 
370 

8,2 

12S 
4,059 

2,933 

640 

3044 

277 

25,225 

7,952 

2,697 

182 

1,440 

651 

322 

421 


Increase 
or  De- 
crease 
on 
1899. 


£ 

+52 

+  65 
+  426 

-6 

- 100 
+  37 

+45 

+  ■7 
+  334 

+534 

+  23 
+  177 

-6 

+  2,039 

+454 
+  141 

-9 
-80 

+  5: 
-eo 

+51 


Weeks 

or 
Months. 


Agnregate  to 
Date. 


Inc.  or 
Dec. 

on  1899. 


£ 

42,412 

J4.573 
82,108 

185 

54.735 
6,780 

16,460 

2,023 
80,276 

48383 
",135 
59.503 

4,847 

430.748 

133,4'! 

47.39t 

3.40 

26,921 

12,929 


7,831 


+  587 
+  4.412 


+  i,8oi 
+  438 

+  178 

+  65 
+  13,086 

+2,870 
-481 
+611 

-311 

+  10,263 

+2,44  ( 

+353 

-.84 

— I,3J2 

+  6r2 


+  892 


t  From  January  1.       i  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-  Argentine  .... 

Barcelona 

Barcelona,  Knsanche 

y  Gracia  . . . 
Brazilian  Street 
Buenos     Ayres     and 

Belgrano  . . . 
Buenos  Ayres  Grant 

National    

Buenos  Ayres  New. 

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lomb.lrdy  Road  . . 
Twin  City  Rapid.. 

Do.  Net    


Week 
II 

April  23 
May  ig 

£ 

5,472 
1,683 

£ 

+  510 
+  198 

Month 

..    19 
Feb. 

„       "34 
R.  50476 

-33 
+4,063 

Week 

April  22 

2,350 

+264 

Month 
Week 

Month 

M    21 
Jan. 
May  ig 
.,     19 
March 

$31,852 

$58,307 

172 

1,405 

5.543 

-^  $6,168 

-$8,502 

+  '-, 

+269 

+  162 

,j 

April 

1,262 

+22 

II 
II 

" 

$215,79' 
$36,o4e 

+$25452 
+$8179 

£ 

83653 
33,613 

4.3'2 
99,920 


I 

$58,307 

0 

3099 

0 

23,312 

3 

17,630 

t} 

•  3.5'4 

4 

$861,467 

4 

$142,948 

£ 

-5,424 

+  7,5J2 

—  1,100 
+  4,90' 


+  '7, '79 

—$8,502 

+  159 

+  2  59'* 

+  2,109 

•196 

+  $110^74 

♦•$35,951 


•  From  January  i,  1899.         t  From  April  i,  1900.        §  From  January  i,  igco. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alcoy  and  Gandia  Railway  and  Harbour  Company.— Traffic  receipts  foT 
week  ending  May  19,  Ps.  io,oco  ;  increase,  Ps.  1,000.  Aggregate  from  January  i, 
Pg.   191,300;  decrease,  Ps.  55,700. 

Assam  Bengal  Railway  (Chittagong  Section), — Traffic  receipts  for  week 
ended  April  21,  Rs.  26,858  ;  increase,  Rs.  722. 

Assam  Bengal  Railway  (Gauhati  Sec  rioN). — Traffic  receipts  for  week  ended 
April  21,  Rs.  5,127  ;  increase,  Rs.  2,071. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  April  24, 
Rs.  32,227;  increase,  Rs.  4,105.  Aggregate  from  January  i,  Rs.  3,88,475; 
increase,  Rs.  33,355. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  May  19, 
;C2.946.     Aggregate  from  July  i,  ;£i76,o82. 

tOYPTiAN  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
May  5,  £736  ;  increase,  £^67.      Aggregate  from  April  i,  ,^^3,199  ;  increase,  jCx.^6j. 

Great  Western  of  Brazil  Railway. — Traffic  receipts  for  week  ending 
April  28,  Rs.  27,248;  increase,  Rs.  7,454-  Aggregate  from  January  i, 
Rs.  7,44,213  ;  increase,  115.3,26,589. 

LucKNOW  Bareillv  Railway.— Traffic  receipts  for  week  ended  April  21, 
Rs,  22,535  t  decrease,  Rs.  2,460.  Aggregate  from  January  i,  Rs.  4,13,661 ;  increase, 
Rs.  14,610. 

Quebec  Central  Railway. — Traffic  receipts  for  week  ended  May  12,  58,433 ; 
increase,  $2,574.     Aggregate  from  January  i,  $141,653  ;  increase,  $16,569. 

Rio  Grande  Westekn  Railway.  —  Traffic  receipts  for  month  of  April, 
$376,900;  increase  $96,500. 

RoHiLKUND    AND    KuMAON    RAILWAY.  —  Traffic    receipts    for     week    ended 
April  21,  Rs.  8,797  ;  decrea.se,  Rs.  422.     Aggr'igate  from  January  i,  Rs.  1,35,792  ; 
decrease,  Rs.  10,430. 
South  Beuar  Railway.— Traffic  receipts  for  week  ended  April  21,  Rs.  10,161. 
United    of    Havana   Railway. ^Traffic    receipts    for    week  ended   May  12, 
;C5.t67  ;  decrease,  ^872. 

Uruguay  Northern  Railway. — Traffic  receipts  for  month  of  March,  £Sig; 
decrease,  £365. 

Villa  Maria  and  Rufino  Railway.— Traffi.^  receipts  for  week  ending 
May  19,  jCBt6;  increase,   jC^Sg.      Aggregate  from   January  i,  ;£ii.4i6;  increase, 

;C2.376. 

Wf.st  of  India  Portuguesk  Railway. — Traffic  receipts  for  week  ended 
April  28,  Rs.  12,346  ;  decrease,  Rs.  6,115 

Western  of' Santa  ¥k  Railway.— Traffic  receipts  for  week  ended  May  19, 
$24,333 ;  decrease,  $15,037. 

English. 

Clkator  and  Workington. — Gross  receipts  for  the  week  ending  May  tg, 
amounted  to  jf  1,226  ;  an  increase  o(  jCOi,  Total  receipts  from  January  i,  ;£3t,i2i  ; 
»n  increase  of  ^533. 


Cocksrmouth    and   Keswick   Railway. — Receipts  for  week  ending  May  19, 

jCgSi  ;    increase,  £22.     Aggregate  from  January  i,  ;£i7,27o;  increase,  ;C69. 

Kast  and  West  Yorkshire  Union  Railways. — Iraffic  receipts  for  weekended 
May  19,  jC375  ;  increase,  .1^52.  Aggregate  from  January  1,  j67,2Z5  I  increase, 
£4-2^- 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  May  20, 
;ti,476  ;  increase,  £Si. 


ENGLISH    RAILWAYS, 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half, 
year  to  date. 

Naub. 

Amt. 

Inc.  or 
dec.  on 

°l 

Amt. 

Inc.  or 
dec.  on 

1899. 

Z> 

1899. 

Brecon  and  Merthyr . . 

M'yi9 

1,523 

+22 

20 

32,614 

+  i,5'** 

Cambrian        

City  and  South  London 

„  20 
„  20 

5,755 
1.339 

-420 
+  260 

* 
* 

101,761 
24)9^3 

+  2,850 
+^,642 

Furnefs            

„  20 

10,775 

+  63 

* 

199,273 

+ 12,669 

Great  Cent,  (late M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

»  20 
f>  20 
■  1  20 
„  20 

•t6l,4C5 
91,546 
109,285 
201,860 

+319 
-11,233 
-6,003 
-30,540 

20 
20 
20 

20 

1,085,047 
1,741,883 

2.036,475 
3,887,o5o 

+84,4^1 

+  18.583 
+  15.286 
+  64,103 

Hull  and  Barnsley    .. 

II  20 

10,525 

+  1.865 

20 

166,708 

+  23,382 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

II  zo 
■  1  19 
„  20 
1.  20 
II  20 

105,011 

52,400 

249,736 

i  83,187 
6,032 

-6i98b 

-40,441 

-9,865 

-714 

20 
20 
20 
20 

20 

1,915.704 
1,019,252 
4,826,718 
1,508,097 
116,219 

+  10,140 
-10,336 
—  io,&89 
+?5,5i6 
+6,135 

Metropolitan  ..        ,. 
Metropolitan  District 
Midland 

II  20 
II  20 
„  20 

>7,9li 

8,579 

203,051 

+  175 

+  33 

-33,019 

* 
23 
20 

349.232 

167,726 

4.0I9.M7 

+  14.687 

+1,106 
+9.030 

North  Eastern 
North  London 
North  Staffordshire  . .         , . 

II  10 
II  20 

II  20 

170,155 
9,813 
16,589 

-2,566 

+318 

-I.045 

20 
20 
20 

3,157,792 
195.578 
333,174 

+62,coa 

-852 
-1,385 

Rhymney        

II  '9 

5,003 

-725 

30 

ioo,co3 

-7,309 

South  Eastern  and  London, 
Chatham,  &  Dover 

II  19 

74,960 

-■3,496 

« 

1,470,262 

+2,523 

TaffVale        

II  19 

16,019 

-I,i65 

20 

315,643 

—  20,520 

*  From  January  I.  t  Includes  receipts  of  London  extension. 

}  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian       

Glasgow  and  South-Western 
Great  Norlb  of  Scotland 

Highland  «         »         . 

North  British 


My  20 

82,152 

II  19 

,1  19 

31,811 
9>45i 

„  20 

8533 

11  20 

79,833 

+3,924 

16 

+  120 

16 

+  J05 

lb 

-676 

12 

+  370 

16 

486,000 
128,051 

101,967 

1,242,432 


+  37,594 

+8,801 
-7,072 

-2,2t^ 
+24,958 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . 
Belfastand  Northern  Counties 

Cork,  Ba.idon  and  S.  Coast 

Great  Northern 

Midland  Great  Western 

Waterford  and  Central 
Waterford,  Limerick  &  W. 


M'yiS 

1,   18 

2.473 
5,492 

>i  19 

1,789 

■I  18 

16,530 

„  18 

10,348 

„i8 
,1  '8 

858 
5,189 

+  1C2 

20 

+    340 

20 

+  93 

« 

+  85i 

20 

+  i|257 

20 

+  tI2 



+  233 

20 

4t,457l 
104,174 

2'',t35 

307,814 

205,950 

83,545 


+  33 
+  1,440 

—92a 

+8,744 
+  9.963 

-859 


*  From  January  ] 


NOTICES. 

Egyptian  State  Domain  Mortgage  bonds  to  the  amount  of  .£181,680,  nominal 
capital,  have  been  drawn  for  payment  at  par  on  June  i.  The  drawmg  consists  of  all 
bonds  (not  previously  cancelled  by  the  operation  of  the  sinkmg  fund)  comprised  in 
the  series  of  numbers  advertised. 

The  Union  Bank  of  .'\ustralia.  Limited,  notify  that  they  are  prepared  to  pay  on 
.ind  after  ist  proximo  the  half-year's  interest  due  at  that  date  on  the  Palmerston 
North  New  Zealand  5  per  cent  loan,  ;£ 50, 000.  ,    ,      ..  ,„•    . 

The  numbers  are  announced  of  4  per  cent,  bonds,  1899,  of  the  Moscow-Windau- 
Rybinsk  Railway  Company,  which  have  been  drawn  at  St.  Petersburg  for  payment 
on  June  i8-July  I  next.  ,       r    u     ,:    .        _ 

The  numbers  are  published  of  138  debentures  of  £100  each  of  the  first  mortgage 
5  per  cent,  debentures  of  the  Kauri  Timb-r  Company,  Limited,  which  have  been 
drawn  for  redemption  and  will  be  payable  on  July  i  at  the  Bank  of  New  Zealand, 
1,  Queen  Victvri.i-street,E.C.  ,       «  .■ 

Baring  Brothers  &  Co.,  Limited,  state  that  the  coupon  No.  i,  on  the  Argentine 
4  per  cent,  bonds  issued  ii,  exchange  for  Entre  Rios  bonds  may  now  be  presented 
any  day  between  the  hours  of  ten  and  two  (Saturdays  ten  and  one). 

The  Moscow-Jaroslaw  Railway  Company  having  been  bought  by  the  State,  the 
service  of  the  obligations  will  in  future  be  effected  for  account  of  the  Russian 
imperial  Treasury  by  Baring  Brothers  &  Co.,  Limited. 

The  Southern  Pacific  Company  will  open  a  London  agency  on  Monday  next. 
May  28,  at  Winchester  House,  Old  Broad-street,  E.C.  Mr.  W.  M.  Acworth  has 
been  appointed  agent,  and  Mr.  E.  W.  Cheeseman  secretary. 

Owing  to  continued  ill-health,  the  Earl  of  Crawford  has  felt  himself  compelled  to 
resign  his  poMtion  as  chairman  of  the  Britannia  Works  Company,  Limited.  He 
will  be  succeeded  as  chairman  by  Major-General  G.  F.  Blake,  the  deputy-chair- 
man, and  Mr.  Chailes  J.  Cox,  one  of  the  present  directors,  will  become  deputy- 
chairman.  ,1,       T7   J     a: 

The  Guaranty  Trust  Company  of  New  York  announces  that  a  West-tnd  omce 
will  be  opened  at  60,  St.  James's-street.  S.W.,  on  the  28th  inst. 

The  Union  Assurance  Society  announce  the  numbers  of  Cape  of  Good  Hof«  4  per 
cent.  Consolidated  stock,  1936,  converted  into  certificates  to  bearfr  of  the  total  value 
of;£ioo,ooo  deposited  by  them  with  the  authorities  at  l!!oemfontein,  and  ajso  the 
numbers  of  Transvaal  Government  5  percent,  bonds  to  the  value  of  Aio.o  o  lodged 
with  the  authorities  at  Pretoria— which,  being  the  property  of  the  Society,  are  not 
negotiable. 
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Capital 
I>!sufd. 


450,000 

QI,CXX> 

I  to, 35 > 

l60,OOD 

90,000 
t3o,oo3 
250,000 
300,000 

85,826 

150,000 

125,000 

50,000 

X|^SOO,030 

130,000 
l75,ODO 
160,000 
194,003 
125,000 

193.935 

140,000 

151,651 

75,000 

225,000 

1,000,000 

120,003 

57.29J 
77,500 

izo,o» 

l6o,O0D 

250,000 

^33.403 

221,760 
193,100 

75.000 
63,017 

212,500 

254.85S 

75,000 

200,000 

319,639 

175,000 

^30,030 

3i»2So 

33,000 

300,000 

75,030 

49.639 

125,000 
140.307 


Property 

Acres. 
156 
36 

I03 


24 

51 

54 

271 

8t 

117 

36 

39 

2* 

2^ 
24 

8-; 
24 

94 

5t 
36 
27 
i8 
24 
i3 
43 
6i 
8t 
36 
43 
Sr 

44 

63 
135 
180 
io3 

42 

174 

9 

80 
157 

48 

19! 
x63 

35 

44 

24 

48 


District  or 
Goldfield. 


Kalgoorlie 
j  Mount  Malcolm 
I  Coo'gardie 
[  E.  Murchi'ion    .. 
[  Mount  Malcolm 

Coolgardie 

Kalgoorlie 

N.  CoolgarcUe    . . 

N.  Coolgardie    . . 

E.  Marchison     .. 

Yalgoo 

Murchison 

Kalgoorlie 

Kalgoorlie 

KalgoDrlie 

Kalgoorlie 

Mount  Mirgaret 

Broid  Arrow 

E.  Coolgardie    . . 

Kalgoorlie 

K-algoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

E.  CoolgarJii    .. 

Coolgardie 

C>ol5ardie 

Coolgardie 

Menzies    .. 

Kalgoorlie 

Mount  Magnet  .. 

Men?iei    .. 

M'inzies    .. 

Kalgoorlie 

N.  Coolgirdie    . 

Mount  Margarit 

Nannine  . . 

Yilgarn    . . 

Dundas    . . 

Kalgoorlie 

Broad  Arrow 

PealcHdl 

Coolgardie 

Meazies    .. 

Mount  Malcolm 

C'Kilgardie 

Mount  MalcDi.a 

Mouit  Margaret 

Kanowna.. 


Name  of  Company. 


Associated  0._M.  of  W.  A. 

Australia  United 

Bayley's  United     . . 

B^llevue  Consolidated 

Britannia     ..  .... 

Burbank's  Birthday  Gift  .. 

Central  and  West  Boulder 

Cosmopolitan  Proprietary 

Cumb?rUn  1  Niag-ra 

East  Murchison  United  .. 

Field's  Find 

Gem  of  Cue 

Golden  1  lors^shoe . . 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  Boulder  Proprietary 

Gu-ist's         

Half-Mile  ReefMines      .. 

Hinnan's  Croesus . . 

Hannan's  Brownhill 

Hannan's  Oroya    . . 

Hannan's  Reward.. 

Hannan's  Star 

Ivanhoe        

Kilgurli 

King  Solomon's     . . 

Lady  Charlotte 

Lady  Loch 

Lady  Shenton 

Lake  View  Consols 

Lon^Reif.. 

Menzies  Consolidated 

Menzies  Crusoe 

Mount  Charlotte   .. 

Mount  Ml  Conijls 

Mount  Malcolm     . . 

Mount  Yagahong  . . 

Mount  Jackson 
'  Norsemin    . . 
I  North  Boulder 
•  Paddington  Consols 
I  Peak  Hdl  Goldfield 
I  Premier 

{  Queensland  Menzies 
I  SonsofGwalia  _  .. 
I  VaieofCoolgirdie. . 
j  Webster's  Find 

We  tralia  Mjunt  Morgan? 
I  White  Feather  Main  Reef 


February. 


Tons. 
5.137 

3ii 

3,917 

793 

50  J 

2,4^5 

2,030 

I.IOO 

920 

1,594 
630 
483 
5.225 
1,700 
4.703 
8.864 

3  to 

5,M' 
2.153 

_87 

iJ.673 


S6f 

620 
1,273 

5.49^ 


i53 

323 

3'3!4 

163 
1,233 


WEST  AUSTRALIAN  CRUSHIXGS. 

In  the  light  of  recent  events  it  is  no  surprise  to  find  a  consider- 
able falling-off  in  the  output  from  the  West  Australian  goldfields 
during  April,  most  of  the  decline  being,  of  course,  from  the  British- 
owned  mines.  During  the  mondi  86,589  tons  were  treated,  pro- 
ducing 101,157  oz.,  which  is  a  decline  of  15,174  tons  and  20,829  "'-• 
as  comparedwith  the  output  for  March,  the  yield  per  ton  being 
also  slightly  less.  The  figures  are  the  worst  recorded  for  a  very 
long  time,  and  it  is  a  great  pily  to  see  what  should  be  a  progressive 
and  prosperous  industry  retaid.-d  in  this  v^ay  by  gross  mismanage- 
ment and  manipulation.  Some  of  the  decline,  it  is  true,  is  attribu- 
table to  the  new  law  operating  in  the  Colony  prohibiting  Sunday 
labour  in  mines,  which  caused  a  loss  of  five  working  days  in 
April  ;  but  even  so  the  falling-off  is  consid.erable.  Appended  is  cur 
usual  table  : — 


1899. 

April  ... 
May    ... 
June   ... 
July    ...         . 
August 
September    , 
October 
November    , 
December     , 

I  goo. 
I  January 
t  February  . 
t  March 
t.Vil 


The  quantity  of  gold  entered  for  export  is  also  lower,  113,506  oz,, 
worth  £431,323,  having  been  dealt  with  in  this  way  as  coinpared 
with  126,050  oz.  and  £478  990  in  the  previous  month.  As  to  details 
the  Associated  o.xidised  mill  was  not  running  during  April,  and  the 
sulphide  mill  was  worked  twenty-live  days  only  owing  to  sundry 
repairs  being  necessary.  The  return  was  about  1,200  tons  and 
600  oz.  less  than  that  of  the  previous  month,  and  at  least  50  per 
cent,  lower  than  at  the  beginning  of  the  year.  Bayley's  United  at 
last  shows  some  recovery,  both  tons  and  ounces  improving  slightl}', 
but  the  East  Murchison  return  %va3  rather  a  poor  one.  The  Golden 
Horseshoe  figures  must  be  accounted  unfavourable,  for  although 
the  tonnage  is  up  about  2,4011  tons  and  the  yield  i,ooo  oz.  higher, 
it  is  significant  that  for  the  first  time  in  the  history  of  the  company 
the  number  of  tons  treated  exxeeded  the  number  of  ounces 
obtained.  It  is  not  fo  many  months  ago  that  this  company's  yield 
was  almost  2oz.  to  the  ton,  and  it  naturally  follows  that  the  expense 
of  maintaining  the  output  must  now  be  very  much  greater.  This 
is  not  the  only  mine  that  has  to  be  treating  an  ever-increasing 
number  of  tons  in  order  to  maintain  its  jield  in  ounces. 

(ireat  Boulder  Perseverance  shows  but  little  change,  mr  does 
the  Great  Boulder  Proprietary,  but  H.mnaii's  Brownhill  shows  a 
falling  off  of  about  6co  tons  and  a  similar  number  of  ounces.  The 
Ivanlio;  return  is  about  the  same  as  for  the  previous  month,  but  the 
Lake  View  Consols  records  the  serious  diop  of   4,000  oz.  in  its 


Gold 

Yie 

d  per 

entered  for 

Tons 

Ounces 

ton. 

ex-port. 

Value. 

treated. 

obtained 

Oz 

Uwt. 

Oz.' 

£ 

73,769 

83.749 

I 

1 

116,466 

442,572 

86  925 

1x2,206 

1 

6 

114,623 

435,567 

86,919 

109,615 

1 

5 

161,952 

615,421 

91.576 

123,373 

I 

7 

137,932 

524.141 

99.333 

122,199 

I 

5 

145,397 

552,5" 

95,034 

124,208 

1 

6 

167,076 

634,890 

101,014 

116,143 

1 

3 

205,186 

779, 7c8 

101,577 

92,072 

0 

18 

139  867 

53'. 495 

90,731 

84,806 

0 

.8.t 

138,623 

526,756 

94,393 

lor.oSl 

I 

I 

143,820 

5t6  S'S 

97,2it 

Ii3,i23 

I 

4 

117,849 

447,826 

101.763 

122,086 

I 

4 

126,050 

473.593 

86,589 

101,137 

I 

3 

113,506 

431,323 

jm  ore  sni 

sited  outs 

Je  the  cole 

ny. 

Entire  field. 

Oz. 

3,7'3 

196 

2,257 

752 

337 

1.921 

83 1 

i,c6i 

332 

i,6ri 

351 

3(6 

6,936 

i.S'o 

2,034 

7.'St 

367 

193 

7.04? 
1,012 

177 
9,iiS 


3ti 

344 

1,250 

12,014 

961 


293 

4)6 
^75 
1.49/ 

l.ODO 

559 
3.075 

133 

1.293 

321 


March. 


April. 


Tons. 

3.78s 
359 

4,646 
75:> 
455 


3,022 
356 

2,283 

320 
255 


2.450 

1,605 

2.259 

909 

1,200 

1,600 

1.445 

636 

2,860 

2  033 

950 

545 

6oo 

400 

6,079 

7,146 

2,000 

1,4  ;0 

3,805 

2,045 

9,268 

7.077 

780 

443 

S.S03 

7.004 

2,210 

663 

89 

130 

1.103 

43J 

12,779 

io,i6S 

9>3 

215 

740 

487 

1,232 

1.230 

4,SM 

12,003 

1,412 

1,069 

1.950 

468 

223 

83 

1,9  P 

771 

2JO 

212 

290 

271 

2,100 

740 

6,533 

1,713 

r,303 

t.ioo 

150 

163 

4.399 

3,06  ( 

2,323 

707 

191 

180 

1,835 

1,643 

1,030 

8l3 

Tons. 

2.533 

403 

4^46 

440 

1,623 

1,200 

2.550 
1,170 

584 
8,469 
2,203 
3.763 
9.834 

680 


4.975 

2.  »03 
121 

12,186 
^53 

609 

760 

1,230 

4,883 

1.270 

1.353 
440 


1.863 
1.395 
7.000 
2."3J 

61, 
5.708 
2,o5i 

1.752 

8;o 


Oz. 

2.400 

374 

2,469 

2'9 

617 
1,100 

1,637 
500 
350 

8,004 

1,599 

1,991 

7.435 

352 


6,433 
688 

11^ 
10,025 
1,068 

309 
265 

1,215 

8.140 
953 
427 

157 
185 

483 


65o 
1.205 
1,891 
4,709 

554 

3.552 
_728 

1.537 
713 


Total  for  1899. 


Tons. 

68,784 
i.4>3 

26.715 
6.230 
3.905 

24*043 

12,070 

9.893 
9,051 
18,831 
7.9'4 
4.583 
56,005 
12.475 
34,563 
75.542 

2.752 

2.393 

46.617 

26,9  i4 

1,377 

6,20i 

1-8^717 

5,901 
5.426 
S.042 
15.142 
149.483 

13.747 

13,903 

3.936 

1,550 

25,730 

3,830 

4,082 

24,6 10 

22.173 

14,152 

10.922 

I2,202 

4.590 
19,412 

1,838 
9,s84 
17.339 


Oz. 

110,536 

2,218 

22, 56  J 

4,661 

2,714 

18,060 

10,(12 

9.054 

5.131 

21.217 

5.775 

3,219 

103,701 

12,633 

46,535 

84,037 

1,518 
1.180 
90.933 
10,722 
2,020 
3.563 
103,999 

5,382 

4.335 

4.364 

23.821 

249,006 

7,386 
9.3  !o 
1.537 
3  941 
9.531 
3  9o3 
3.704 

10.751 

16,964 
5.596 

31.4/ 1 
7,347 
9.46) 

20,026 

1.912 
15.330 
11.772 


Total  for  1900. 


Tons. 

Oz. 

17,636 

14,403 

1,421 

1,170 

17.985 

9.503 

2,150 

2.113 

1,793 

'.258 

7. '75 

5.046 

5,3;9 

2.360 

4,850 

K.oir 

3,650 

1.556 

8,794 

7,186 

3,100 

1,733 

1,702 

1.159 

25,633 

29,293 

7.055 

S.6J9 

16,765 

8,294 

36,804 

29.255 

2,57! 

1.494 

656 

370 

21,695 

28,324 

8,935 

3.104 

382 

643 

T,T03 

43" 

SI  014 

39.321 

653 

i,'-6S 

2.743 
2,120 
5,256 
20,327 
5,155 
4,855 

663 

480 

5,562 

780 

640 

7,752 

1.893 

25.99' 

3,151 

2,514 

i,86j 

16,782 

481 
6.207 
3.7SO 


9(4 

1.116 

5.070 

44.172 

3,883 
1.465 

245 

6.7 

2,15c 

984 

6i3 

2.640 

1,205 

6.926 

^.394 

2,103 
1,936 
12,587 

435 
6,129 
3.371 


output  to  8,000  oz.,  the  tonnage  dealt  with  being  rather  higher. 
It  is  quite  u-ieless  to  make  any  comment  upon  the  returns  from  this 
mine.  The  first  return  this  year  of  the  North  Boulder  was 
1,205  oz.  from  1,895  'ons  of  tailings,  which  is  a  good  yield  per  ton. 
The" Peak  Hill  got  4,709  9z.  from  2,139  tons.  Sons  of  Gwalia  did 
not  make  the  advance  anticipated,  but  the  new  thirty-stamp  mill 
was  not  fully  running  during  the  month.  It  is  estimated  that  the 
output  for  the  current  month  will  be  well  over  5,003  oz.  The 
Westralia  Mount  Morgan  figures  were  rather  lower. 


We  have  to  acknowledge  the  receipt  from  the  Agent-Genera!  foi 
New  South  Wales  of  the  "  Keport  of  the  Department  of  Public 
Works  for  the  year  ended  June  30,  1899." 

According  to  reports  from  Bjeiios  Ayres  to  April  23,  the  cattle 
disease  was  spreading  there  with  great  rapidity,  and  the  mortality, 
though  slight  am :>ng  the  fully  matured  animals,  was  very  severe 
among  the  calves.  In  the  department  of  Loberia,  horses  are  suffer- 
ing froin  a  disease  similar  to  the  fo:,t-and-mouth  disease  ;  and  in 
Bolivar  a  singular  disease  has  broken  out  among  the  pigs.  The 
Dairy  E.ihibition  had  to  be  suspended  because  sutficient  milk  could 
not  be  obtained  for  working  the  machinery.  The  meat-freezing 
factorie=,  however,  were  looking  forward  to  a  great  increase  of 
business,  and  a  movement  was  on  foot  to  establish  a  new  one 
capable  of  u-.ing  up  900  steers  a  day.  There  was,  it  seems,  a  grow- 
ing disposition  to  regard  the  isolation  policy  for  the  catlle  disease 
as  useless  and  to  leave  the  ailment  to  run  its  course— a  singular 
manifestation  of  besotted  folly. 

-Arrangements  for  the  women's  meeting  in  the  Queen's  Hall  on 
June  13  are,  we  understand,  proceeding  vigorously.  One  of  the 
speakers  will  be  Miss  Ellen  Robinson,  a  prominent  member  of  the 
Society  of  Friends,  who  has  already  done  good  service  by  her 
speeches  in  the  north  of  England. 

A  suggestive  advertisement  has  been  published  by  the  Mulu.il 
Life  Insurance  Company,  of  New  York.  It  announces  that  sundry 
Transvaal  five  per  cent,  bonds  deposited  by  it  with  the  authorities 
at  Bloemfontein  have  been  "  removed,"  and  the  numbers  of  thsse 
bonds  are  given.  What  this  and  other  insurance  companies,  doing 
business  in  the  Orange  Eree  State  and  Transvaal  Republic  under 
their  laws,  fear  is  that  these  bonds  may  have  been  treated  as  loot, 
and  conveyed  to  Europe  for  sale.  It  will  be  remembered  that  sojn 
alter  the  British  Army  entered  Bloemfontein,  a  telegram  announced 
a  "  find"  of  sjme  .£800,000  of  securities  in  the  Eree  State  Gjvern- 
ment  Treasury.  Bonds  left  as  security  for  their  bona  fides  in  buii- 
ness  by  insurance  companies  constitute  no  small  pait  of  this  total, 
and  the  question  now  is,  where  are  these  bonds  ?  They  are  minus 
coupons,  we  understand,  the  coupon  sheets  having  been  detached 
and  lodged  with  banks  at  Cape  Town  for  collection  ;  but  this  does 
not  render  the  bearer  security  wholly  unsaleable.  To  ;ome  extent, 
at  least,  there  is  always  a  market  for  stolen  bonds,  even  in  an 
imperfect  condition,  somewhere  in  Europe,  and  there  are  many 
offices  besides  the  Mutual  of  the  United  States  that  would  be  very 
glad  to  know  what  has  become  of  their  particular  parcels.  If 
they  are  in  Lord  Robes  ts's  hands  for  safe  custody  t  ey  will  be  s.afe 
enoa°h. 
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prices  (Sluoteb  on  the  Xonbon  Stock  BycbanGc. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  s-curity  of  any 
consequence  in  existence.  On  the  markets  the  buying  .ind  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealtin.  Where  dividends  are 
paid  only  once  a  year,  an  zVrtVc  type  is  used  to  distinguish  them.  The  London  Stock  Exchanfi[e  Official  List  is  quotedin  the  Review  almost  cn'.ire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  oniitted.  But  the  list  issubdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  pos^ible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :— S.  F.  or  Sok.  Fd.,  sinking /utui ;  Certs.,  certijicates ;  Debs,  or  Dbs.,  deUniures;  Db.  or  D.  Stk.,  dehenture  stock;  Pf., 
Frtf  or  Prtt.,  fire/grencc  ;  Pr&fd.  or  V^d.,  fir^ycmii;  D{d.,  dg/erred ;  L.  01  Ltd., /imi/cd ;  Sh.,  sAare  ;  A  s  ,  annuities ;  C\i.  or  Cm.,  cumulative ;  Gn,  or  Guar.,  g^iatanteed  ; 
Bds.t  donds ;  S.,  Sr.  or  Ser.,  series ;  In.,  Ins.  or  lasc^  ittscrii'ed;  Dr.,  Vrgs.  or  Diwga.,  dra7uinffs;  Slg.  or  Stt\g.,  sterling' ;  Lia.,  iiaiie  to;  Sp.  or  Surp,,  surplus;  Per.  or 
Perp.  perpetual;  Ln.,  lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  tne  name,  so 
that  Investors  m.iy  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Kamb, 


ajp.c     (Childers')Red..     1905 

Local  i.iOans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv."IntcI.Rly.       1903 

Do.  do.         ,.      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   ,      1940 

Turkish  Guar.     855    

Bank  of  Ireland  Stic 

India  Rupee  Paper 

Do         r354-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do        Deb  Stk...  1919-39 


99i 
103j 
7 
101 
lOli 
107 
107 
102J 

924 
1054 
103 
3951 

62i 

64 

57 
104 
100 


CORPORATION  AND   COUNTY 
STOCKS. 

fREE   OF  STAMP  DUTY. 


I 


Metropolitan  Con 1929 

Do 194 1 ! 

Do.  1920-49 

LC.C.  Con;  Stock  ....  r92o  | 
Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Loud.  Bds. ..1899-1902 

Do 1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1527-57 

Barry    1914-46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  2I  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do.      Deb.  Stock    . ,      1954 

Brighton 1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry 1917-57 

Croydon  

Do 1940 

Derby  1920-50 

DevonC.C 917-33 

Dewsbury    1930 

Dorset  County  1922-32 

Douglas(I.of Man)  ....      1926 

°o;'"   1913-43 

Dublin ^..      J944 

Eastbourne 1920-40 

Edinburgh.. 1924 


Do. 


1927 

Exeter l9i"'-57 

3j    Gla.sgow  19,4 

3  Do 1921 

'J  Do 1925-4C 

3     Gloster 1915-55 

3     Grimsby   1913-47 

3     """''y 1913-43 

3      Hairogate   1914-34 

3      Hastings 1915-54 

aj    Hertfordshire  C.C 1916-36 

3  Hcston&Islew'thU.D.C.  1915-35 

3      Huddersfield iq.,^ 

3i    Hull  (ist  iss.) 

3      Inverness 914*44 

3      Ipswich    ,952 

3      Lanca.ster 1919-55 

ak    I>eeds    1927 

3f    I.*icester 1934 

3      Lincoln 1^x9 

3*    Liverpool .,  ...... 

»4       Do.    Rd.  .Stk     1923 

3    jMarchrtter ;04i 

3}  jMiddle^tfO 1909 


111 

104 
91 
89 

102 

lOOJ 
99! 

102 
93 
96i 
93* 
97 
95 

in.', 

I03i 
"0 

ICOJ 
99 

lllj 

101 

113 
£05 

103 
99 

110 

ICOl 
93J 
9Si 
91i 

1184 

101 J 

1005 

lOOJ 

106 

1001 
92J 
974 

109 

100 

101 
93} 
89i 

105J 

1004 
S24 
974 
99 
984 
934 
9nJ 
914 
97 

100} 

117} 
98 

lOOi 
98 
90. 

Ill 
97, 

1204 
834 

ini 

104 


Corporation,  &c.  {.continued) : — 


Name. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do 

Newcastle-under-Lyme. . 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    iJRd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey      

Ramsg.ite 

Reading   

Do 

Rhyl  U.D.C 

Richmond  (Surrey)   .... 
I  River  We,ir  Debt  Certs. 

I  St.  Helen's 

iScarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea   

Staffs  C.C 

.Stockport 

Stockton 

Do 

Surrey  Co 

Swansea   

Do 

Taunton 101 

Tees  Conserv.  Deb.  Stk. 
'1  hames   Conserv.    '  'A' 

Deb.  Stk 

Torquay 

Tunbridge  Wells   

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Broniwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor   

Wisbech   

Wolverhampton 

Do 

York 


191 1-13  101 

.915  !  99J 
1915-35 llffi 

1936  jios 

|121 
1915-361  954 

1909-44!  5't 

.9.5-55!,974 
1952  1004 
1C5 
1951 

1916-46 
1942 

1918-58 

1916-46 

1915-45 

24  &  27 

1913-33 


1920-40 
1915-55 

1962 
1953 
1942 

1915-55 
1915-50 
1925-57 
1915-35 
1923-33 
1915-45 
1015-45 
1915-46 
1915-35 
1914-54 
1932 
1913-35 
1922-32 

1955 

83-9-43 

1947 

1954 

1013-43 

1931 


lOOJ 
97 

1004 
974 
98J 
S94 

1074 

IOC4 
9*4 
93 

100 

117 

102J 

103 
97 


83J 

974 
100 
96S 
964 
9=4 
1014 
984 
98 
93 
93 
113 
103 
97 
95 

1014 
E81 
ICO4 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


1918-5^ 

1913 

19=9 

1932 

1930 

1929 

1945 
1915-35 
1914-44 

1918 

1913-55 
1921 

1918-55  994 
1947  I 105 J 
1932  I  111 

1924-54 11014 
9i6-4illC0 


101 
97 
93 
101 
ICO 
105 
934 
101 
£6 
934 


SUBJECT   TO   STAMP   DUTY. 


Belfast Cily&  Dis.Watr. 

Red  Stk 1953-6 

Bristol 

Dj.     Deb.  Stk.  Red...     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,  1916-46 

Douglas  Town   1921 

Dover  Harb.  ist  Deb...      1956 

Hull(2ndiss.)    __...:.. 

Leeds  Deb 1927 

Do 

Do 1077 

Do.    Irred „.. 

Leicester 1919-44 

Manchester 

Do ,928 

Sheffield    1925-36 


Do. 


i'i^ 


Soulhampton   ,     S.K. 

Stockton  Morts 1908 

W„rr»st.r ,9,0 

Rritish  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 
Do.    (Bonds)    i904-5.6-'8 


1024 
113 

84 
100 

92i 
102 

974 
1144 
1154 
lOPJ 
100 
IfOi 

99 
140 

984 
109 

984 
101 
1034 
1J3i 
114 
1044 
103 


09i    Redaced 910  '108 


Canada  Bnds 1909-34 

Do.    Loan 1910-35 

Do.     Loan     1938 

Cape  of  G.Hope  red. by  an.draw. 
Do         1S79 
Do. 
Do. 
Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.     Ster.  Bds 1S88 

Do.     Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1901 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1911-15 

St.  Lucia  Debs 

South  Australia    1901-1918 

Do.  1911-192; 

Do. 1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,19x3-14-20 

Trinidad  Debs,,  an.  drw.  1  p  c. . . 

Victoria 1S99-1901 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


Colonial,  &c  (continued): — 


101 
110 
119 
105 
113 
110 
914 
914 
80 
103 
103 
113 
1014 
1014 
103 
lOJ 
111 
107 
106 
105 
IC04 
1144 
1104 
1034 
107 
101 
103 
IM 
104 
105 
101 
lOi 
105 
lOH 
103 
103 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44  105 

Barbados  Insc.  Stk 19^5-42  102 

British  Colum  Insc.  Stk.      1941      94 

British  Guiana  Insc 1935    109 

Do.  do.  Stock  ..  1923-4S  96 
Canada  Stk.  Regd.  ..191,4-5-6-8  103 
Do.  4p.c,  (late5p.c.)Regd.i9xo  108 
Do.  34  p.c.  Stock  Regd.  1909-34  104 
Do.  Ln.  for  4  milln.  stg.  1910-35  1C9 

Do.  Sik.  Regd 193S    103 

Do.  Insc 1947     92 

Cape  G .  Hope  Regd.    ..  1917-23  107 
Do.  (Ln.  of 'S3)  Insc.    ..      1923    109 

Do.  Cons.  Stk.  Insc 1916-36  1C8 

Do.  Consol.  Insc.  Stock  1929-49  105 

Do.  Cons.  Insc 1933-43    98 

Ceylon  Insc.  Stock   ....      1934    1154 

Do.  1940    100 

Hong  Kong  Insc.  Stock  1918-43  103 
Jamaica  Insc,  Stock....  1934  1094 
Do.  ^  ....  1922-44  96 
Mauritius  Inscribed  .. ..  1937  1144 
Natal  Consd.  Stk.  Insc.      1927    110 

Do.  1937    112 

Do.    Inscribed  Stock..  1914-39  102 

Do.     Cons     1S29-4S!  £8 

Newfoundland  Inscribed  1913-381104    ; 

Do.  1935  \VB    [ 

Do.    Consd.  Stk.  Ins .     19361101    I 
M.S.  Wales  Stock  Insc      19331117 

Dc.  1994  il04    I 


1 

Name. 

8 

V, 

B. 

si 

N.  S.  Wales  Stock  Insc 

151S 

104 

3 

Do 

1935 

100 

4 

N.  Zcalnd.  Con.  Stk.  Ins 

1929 

no 

3i 

Do 

1940 

106 

1 

Do.        Inscribed 

194s 

97 

3 

Quebec  (Prov.)  Ins.  Stk. 

1937 

Ul 

4 

Queensland  Stock  Insc 

1915-24  111 

3 
3 

Do.                   I 

921-4-301104 

Do. 

1945    107 

3 

Do. 

22-47     83 

4 

St.  Lucia  Insc-  Stock  . . 

1919-44IOS 

4, 

S.  Auslrln. (1882-7)  ^eg. 
Do.        In.  Stk.  Reg 

I9i6-36!l09 

3i 

1939 

107 

3 

Do. 

1916-26 

y4 

? 

Do. 

1916 

94 

34 

Tasmanian  1  nsc.  Stock . . 

1920-40 

104 

4 

Do. 

1920-40 

ll<i 

4 

Trinidad  Insc.  Stock 

1917-42 

IW 

3 

Do. 

1922-44 

96 

4 

Victoria  Rly.  Loan   81 

Inscribed  Stock 

1907 

!tt5 

4 

Victoria  Insc.  Stock      190S-13-19 

105^ 

4 

Victoria  (1S35)  Ins.  Stk. 

1920 

111 

■^\ 

Do.      Inscribed  Stock 

1921-3-6 

104 

4 

Do.               do. 

1911-26 

1074 

3 

Do.                do. 

1929-49 

97 

4 

VV.  Austral.  Insc.  Stock 

1934 

115 

4 

Do. 

1911-31 

105 

3J 

Do. 

1915-35 

102.4 

3 

Do. 

1915-35 

92 

3 

Do. 

1916-36 

94 

3 

Do 

1927 

95 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.    1881 

Do.     5  p.c 1884 

Do.  N.C.Ry,Ext,5p.c,i3S7-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      44  p.c.  Interl.  Old.  1888 

Do.      4*  p.c.  Stlg iS8e 

Do.  34  p.c.  External  ..  18S 
Do.  4  p.c.  Uy.  Gu.ir.Res... 
Do.      4  p.c.  Law  3378..  ..1897 

Do.      4  p.c.  Law  363s 

Do.      4  p.c.  Law  3379 1890 

Brazilian    1S83 

Do,  Gold 187c 

Do.  i88J 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian Il 

Do.        Mort.  Bonds  ....  1892 

Chilian 18S5 

1886 


1889 
1S92 
1893 
i8y5 
1894 
1895 
1901-15 


Do. 

Do. 

Do. 

Do 

Do 

Do 

Chinese  Silver 

Do.     Gold    

Do.  Apl. '95  bydwgs. 

Do.  Red.  dwgs.  in  36  yr.    1S96 

Do.     Do.  Regi. 

Do.  44  Gold 1898 

Colmbn.i4t03p.c.Ext.Bds  .1896 
Cordova,  Prov 1 

Do.  6  p.c 1887-8 

CostaRica  "A" 

Do.       "B"   

Danish  Gold    1914 

Do.    1S97    

Dutch 1E9S 

Eg>"pt*nlns.Stk.!ia.Stp.Dty  1890 

I)o.  State  Domain    1878 

Do.  D.  Sanieh   Red.    ..   1905 
Enlre  Rios iS36-8 

Do.    Fndg.  Ln.  Bds.t894-i92i 

Do.    do.      ParanaCity 


93 

7a 

69 
71 

49 

t9i 

53j 

55 

56 

67 

65- 

65 

fa 

SO 

E4 

f4 

81 

84 

81 

86 

91 

81 

PO 

99 
1(5 
106 

99 

39 

E2 

15 

32 

32 

£9 

25 

£5 

85 

92 

97  i 
104 
1C2 

45 

45 

42 


May  26,  1900. 


XEbe  Jnvestovs'  IRevtew. 


741 


Foreign  Stocks,  &c.  conHntteit}  :— 


a. I 


Xamk. 


16/ 

16/ 

tS/ 
10/ 

4 
6 

4 
3 
6 
5 
5 
4 
5 
4 
3 

ll 

S 
3 

4 
3 

4 

4 

3i 

4 

4 

6 

5 

6 

5 

S 

5 

4 

li- 
3 
3 
5 

59/ 


Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Pirxus-Larissa  Ry.) 

Do.  Fundc:.  Loan    

Guatemala  Extl.  Debt 

Hawaiian    

Honduras 1867-70 

Hungr  -ian  Gold  Rentes. . 

Do.  1895 

Italian  Irriga.  Guar 

[talian  Maremmana  Ry 

Japan  5  p.  c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr. 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.       i838 

Do.      3J  p.c.  Ends 

Paraguay  ip.c.  ris.  3p.c.  i886-g6 

Russian,  1S22,  ;£  Strlg 

Do      iSso 

Do.  (Nicolas  Ry.)  1867-9  . 
Do.  Transcauc.  Ry.  1882  . 
Do.  Con.  R.  R.  Bd.Ser.  I. 
Do.  Do.       II.,  1889. 

Do.  Do.      III.,  1891. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  LuisPotoEiStg.  1889  

San  Paulo (Brzl.),Stg.  1888  .... 

Santa  Fi  1833-4 

Do.     1888 

Do.  W.  Cnt.Col.  Rly.)Mrt 
Do.    &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Swedish  iS3o 

Do.      i838 

Do.      Conversion  Loan  1294.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman  (Prov.)  iS33 

Turkish    Seed,  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Ed.,'94 

Do.     Priority  189a 

Do.    Customs  Ln.  1886. 

Uruguay  Bonds  1896 

Venezuela  New  Con.  Debt  i 


.§ 

0. 

n 

40 
40" 

47 

20'. 

103i 

5 

97 

77.'.- 
U!" 

94 
104 

Z'i 

54 

83 
85 
97 
lit, 

150 
8!J 
99" 
84 

ICO 

100 

100 
92 
97 
94J 
99 
8b 
40 
55i 
40 
40 
63 

101 
93 
87J 
87i 

103 
60 

101 
97 
96S 
99J 
62,1, 
26" 


British  Railways  (c^»/fff«^^; — 


COUPONS   PAYABLE   ABROAD. 

Argent.  Nat  Cedla.  Sries,  "B".|  36i 
.Austrian  Sil.Rnts.,  exioR.,  1S6B 
Do.     Paper  do.     1868 

Do.    Gld  Rente    t876 
Danish  '36,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.     1873  'B1-4.,  Red     

Germ.in  Imp.  Ln   1 89 1 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols   

,,       Cons.Stg.  Ln.  iSgi 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds. ,  3  p.c.  from 
July, 1301    


81 

96 

95J 

80 

92 

92 

101 

100 
85 
85 
47 
94 
86 

117* 

136 

93i 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


4 
6 
4} 
3 


4 
5/ 

1/6 
■i 


3 

4 

n 

6 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Oid 

Do.    Prefd 

Do.     Defd.  Ord.     No. 
Cambrian,  Ord 

Do.  Coast  Cons.  . . . 
Cardiff  Ry.  Pref.  Ord.  .. 
Central  Lond.;iio  Ord.  Sh. 

Do.     P.ef.  Half-Shares. 

Do.     Def.     do 

Citv  and  S.  London    

East  London,  Cons  

Furness 

Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 

Gtiat  N.  of  Scotland,  Prfd 

Do.  Dfd    

Gr;at  Northern,  Prefd 

Do.    Consolidated    "A'' 

Do.  do.  "  B " 

Highland       

Isle  of  Wight,  Prefd 

Do     Defd '■■■ 


'220 
110  J 
llli 
135 
91 

3 

^ 

5J 
62^ 

8» 
93.V 
751 
55J 
76 
20 
114  i 
47' 
17.^ 

•~o\ 

1151 
841 


Last 
Div. 

Name. 

7/S 
B 
4 
7 

i 

l%r. 

\\ 

2/ 

3/ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.    Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  £,20  shares    

Metropoliun,  Consld . 

Do.     Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

Do.    Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;tio 

Port  Talbot  ;Cio  Shares    .. 
Rhondda  Swns.  B.  ;^io  Sh. 

2i 
158 
180 
15J 
1951 
122 
146 

106 

81 
1055 

23.i 
214 
119 

4 

'30 

Do.     Prefd 

103 
122 
47 
5 
122 
165 

B 

Do.     Defd 

3 

i 

\^ 

3 

3 

Scarboro',  Bridlingtonjunc. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord. . ....... 

Do.    Pref.     

Taff'  Vale   

75 

Vale  of  Glamorgan 

Waterlo    &  City 

1131 
101, 

LEASED  AT  FIXED  RENTALS. 


4 

5.19.0 

5> 

4i 

56/6 

5 

5 

6 

li 
4.S, 

3i 

■f 


Birkenhead  

East  Lincnshire 

Harasmith.  &  City  Ord     . . 
Lond .  and  Blackwll 

Do.   j£ioo4i  p.  c.  Pref. .. 
Lond. &  Green. Ord 

Do,     5  p.  c.  Pref.    

Nor.  and  Eastn.  .^soOrd. . . 

Do. 
N.Cornwall  fi  p.c.  Stk... 
Nott.  &  Granthni.  R.t  C. . . 
Portptk.&  Wigtn.Guar.Stk. 
Vict.Stn.ft  PimlicoOrd... 

Do.        4i  p.  C.Pref. 

West  Lond.  ;£2o  Ord.Shs. 


1361 
19U 
182) 
1491 
149i 

95J 
1661 

83 

99J 
115  J 
1351 
1131 
287J 
148} 

13 


DEBENTURE  STOCKS. 
4         Alexandra  Dks.  &  Ry 118i 

3  Barry, Cons _..    99* 

4  Brecon  &  Mrthyr.New  A  115J 
4  Do.              New  B    95J 

4         Caledonian    137 j 

4         Cambrian  "A"  124* 

4  Do.       "B" 116J 

4  Do.        "C" 109* 

4  Do.       "D" 95J 

3  CardiffRly 97 

4  CityandS.Lond 125J 

3  Devon  &Som."A'   97J 

1BI9  Do.         "  B  •  4  p.  c.    37J 

—  Do.         "C"4p.  c.    llj 

4  E.Lond.and  Ch.  4  p.  c.  A  124J 
«/  Do.        zndB  85J 

—  Do.       srdCh.  4  p.  c.  ..    36} 

—  Do.       4tli  do 16 

3i  Do.        ist(3jp.  e.)  ....  113J 

2$  Do.  2ip.e.(Whitech.Exn).    80} 

4}  Easton  &  Ch.  Hope  D.Sk.    96 

4  Forth  Bridge    131J 

4  Furness 134} 

4  Glasgow  and  S.  Western  ..  135.} 

5  Gt.  Central  1574 

4i  Do 143 

4  Gt. Eastern 136} 

4         Gt.  N.of  Scotland 132} 

3  Gt.Northern    lOiJ 

4  Gt,  Western 138} 

4i  Do  146} 

4i  Do  1.56} 

5  Do 172} 

si  Do 87} 

4  Highland  128} 

3  Hull  and  Barnsley 98} 

3  Do.       2nd (3-4  p.c). ..  121} 

4  IsIeofWight  131} 

4  Do.     "C  '4  p.c.  Db.     - 

3  Lanes  &  Yorkshire   1051 

4  Lanes   Derbys.  &  E.  Cst. . .  113} 
4J        Ldn.and  Blaekwall  1441 

Ldn.  and  Greenwich 135} 

Lond.,  Brighton, &c 137} 

4I  Do.  156} 

4}  Lond., Chath.,&c.,  Alb  ..  146} 

4}  Do.             "B"  ..  145} 

4  Do 127} 

4  Do.            1883....  127} 

■«  Do.  93 

3  Lond. &  N.  Western 106} 

3  Lond.&S.  Westn."A"..  105} 

3  Do.  Consld.  105} 

4  Lond. ,  Til. ,  &  Southend  . .  136} 

—  Mersey,  5  p.  c.  (Act,  1866)   — 

4  Metropohtan    135} 

4}  Do  149} 

3}        Metropolitan 116} 

e  Met .  District  192} 

4  Met.  District  ..  ..„..„. .11261 

2}       Midland    B7 

4}      iMid-Wales  "A"   120} 

4        iNeath  &  Brecon  tst 110} 

4  Do.           "A  i"    ..  102} 

3         North  British lOlj 

t  Do.  1891    99} 

3}  N.  Cornwall,  Launcsln.,&c"  116} 

3  North  Eastern 105} 

4}       North  Lond.m 155} 

3  N.  StaflforJ.shire 103} 

4  Plym.  r  "Dt.&S  W.  Jn  ..  130J 


Debenture  Stccks  (continued)  :- 


Last 
Div. 


Name. 


4 

4 

19/3 

4 

fi 

3 

3 

3 

3 

4 

4 


Rhondda  and  Swan.  Bay.. 

Rhymney 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stk 

Soutb-Eastern 

Do 

Do 

Do.  

TaffVale 

Vale  of  Glamorgan    

West  Highld.(Gtd.by  N.  B.) 

Wrexham,  Mold,  &c.  "A" 

Do.  "B" 


105* 
92} 


GUARANTEED  SHARES  AND 
STOCKS. 


4 

4 
4 
4 
4 
4 
6 

4i 
3i 

4'i 

4 

5 

4 

4 

4 

5 

5 

4 

5 

4 

4 

4i 

4i 

4 

2*i 

3 
3 

4 
3 
4 
S 
3 

3} 

2o/6 

i! 


Caledonian   

Do 

Forth  Bridge    

Furness    1881 

Gla.sgow  &  S.  Western  .... 

Do,        St.  Enoch,  Rent 

Gt.  Central   

Do.         ist  Pref. 

Do.        Pref.  

Do.  rred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt .  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i83i 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'  Rnt.. 

N.  British,  Lien 

Do         Cons.  Pref.  No.  I 
N.  Cornwall,  Wadibrge.  Gu. 

N.  Eastern 

N.  Staff-.Trent  &  M.£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      

Do.         4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  JointRent 
W.  Highl.  Ord  .Stk.  (Gua. 

N.B.) 


99} 
113} 

34} 
150} 
114 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A"  112 

Barry  (First) 158} 

Do.    Consolidated. 

Caledonian  Cons.,  No.  i  .. 
Do.  do.     No.  2 

Do.  do 1878 

Do         Pref.    ...     ■ 
Do.         do.  i887(Conv.) 

Cambrian, No.  i  4p.e.  Pref. 
Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 


3I 


3} 

4 
3 
2/ 

5 

ll 


Conv. , 
do.  . 
do.  , 
do.  . 
do.    . 


.  1872 

.  1874 

.  1876 

,  1879 


1894 


Do.  Do.  I 

Furness,  Cons 1 

Do "A"i: 

Do  "B"i833 

Glasgow  &  S.  Western  .... 
Do.  No.  2..,. 

Do.  1888 

Do.  1891 

Gt.  Central  

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Do 

Do 

Gt.  Eastern,  Cons. 

Do 

Do 

Gt.  Eastern iS84'1325 

Do         „  ..18871321 

Do         i838il32} 

Do  i8goll5j 

Do  18931111 

Gt.  North  Scotland  "  A  " . .  |127J 
Do.  'B"..|125l 

Gt.Northern  Cons   135 

Do 1896  lOO) 

Gt.  Western  Cons '  169} 

101* 

I27j 

101} 

9 

6) 
167} 
167* 
128 


1 836 


129 
133} 
1321 
164 
131} 
135} 
65} 
24} 

142} 
131} 
128} 
127* 
123* 
1321 
131} 
131} 
131} 
137* 
112} 
1251 
1181 
110} 
100} 
91} 
70* 
62} 
56j 
1331 
132} 
132} 


Hull  &  Barnsley  3}  p.c 

IsIeofWight    

Lanes.  &  Yorkshire,  Cons. 
Lanc.Drby&E.C.  sp.e.^io 
Do.  5 p.c.  2nd  .^lo 

Lond.,  Bright.    &c..  Cons. 

Do.  2nd  Cons. 

Lond.,  Chat.  &Dov  Arbitr. 

Do     2nd  Pref  4*  p.c'  93} 
Lond  &  N.  Western.." 137} 


Pieference  Shares,  &c.  (amtintied):— 


Name. 


Load   &  S.  Western. .1881  135} 

Do 1884  1344 

Do |ll8i 

Lond.,  Tilbury&  Southend  132} 
Do  Cons.,  1337:132} 
Do  i89i|l32i 

Metropolitan,  Perp |132j 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


i832 


New. 


1887 


Guar.  . 
Metrop.  Dist.  Exten  5  p.c. 

Midland,  Perp.  Pref. 84 

N.  British  Cons.,  No.  2    ..  127} 
Do.      Edin.&Glasgow  1411 

Do i365;157i 

Do.      Conv 18741157* 

187SI1414 

Conv 187s  141} 


131 

131} 

131} 

131} 

133} 

113 


do 
do. 
do. 
do 
do. 
do. 


187Q 

....  1834 

....  i838 

....  189D 

....  1892 

....  1897 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  ._  1875 

N.  Staffordshire 

Plyra.  Devpt.  &  S.  W.  June 
Port  Talbot,  &c.,  4  p.c.  ;tio 

Shares,  4  paid 
Rhondda  &  Swansea  Bay, 

5  p.c.  jfiro  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.     Vested  Cos- 

Do        1891 

Do 1893 

Do.  3p.c.  after  July  igoo 
TaffVale 


157* 
126} 
125} 
125} 
125} 
124} 
135} 
164* 
148} 
100} 
140} 

9* 

9} 
I28i 
149} 
166} 
134} 
1341 
116} 
99} 
I28i 


INDIAN    RAILWAYS. 


Assani Bengal, Ld.  (3p.c.) 
Barsi  Light,  Ld.,  ;Cio  Shs. 
Bengal  and  N.  West.,  Ld  100 
Do.  Cum.  Pref.  Stock  ..  100 
Do.  Deb.  Stock  Rd 
Bengal  Central, Ld.,  £^0  too 
(3}  p.c  +  }th  net  earn)     5 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr.,  Lim.  (gua. 

4  p.c.  -f4th  sp.  pfts.)   . . 

Bombay,     Baroda,     and 

C.  1 .  (gua  5  p.c  )    

Burma,  Ld   (gua.  2}  p.c. 

and  i  p.c.  add.  till  igot) 

Do.         ;£io  Shares 

Darjeeling  Himal'n  Debs. 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  -1-net  earn.  100 

Do.  Deb.Stk.,   "      '       ' 


1953) 


800(1916) 
Estn  Bengal,  "A' An.ig57 

Do  ."B'^'1957   

Do.  Gua.  Deb.  Stock 
Eastind  Ann. "A 
Do.  "C 

Do.  "B"    .... 

Do.      Def.  Ann.  Cap. 
(gua.  4p.c.-t-^thsp.pfts.) 
East  Ind.  Def  Ann.  ''  D  ' 
East  Ind.  Irred.  Stock 
Do.  New  Deb.  Stock 
Gt.  Indian  Penin.,  Gua 
p.c.-*-}  surplus  profits 
Do.  Irred.  4  p.c.  Deb.  St. 
Indian  Mid.,  Ld.  (gua  4 
p.c.  ■♦■  ith  surplus  pits.) 
Madras  Guar.-l-  }  sp.pfts. 
Do.  do. 

Do.  do. 

Nilgiri,  Ld.,ist  Deb.Stk. 
Rohil.  and  Kumaon,  Ld- 
Scinde,  Punj.,  and  Delhi, 
"  A     Ann.   1958  .. 
Do     "B"      do 
'SouthBebar,  Ld   j£ioshs.lroo 
Do.       Deb.  Stk  Red.  too 
South  Ind.,  Gu  Deb.Stk.  100  1147} 
South  Indian,  Ld    gua.  3 

p.c.   and  }  spls.  profits)  too 
Stbn.    Mahratta,  Ld.  (3} 
p.c  &    th  net  earnings)'roo 
Do.     Deb.  Stk.  Red. 
Southern  Punjab,  Ld 

_  Do        Deb.  Stk.  Red. 

Nizam's  Gua.  State  Ld 

Do.      Mort  Deb  ,  1936 

Do.  do.        Reg. 

Nizam'sGua  State,Ld.,3} 

p.cMt  Deb  .bearer 

Do.        Reg.      do.  ..  too  I  95 

W  of  India  Portgese.  Ld.  100     80} 

Do      Deb.  Stk.,  lied  100  101} 


99 
9| 
135 
102 

95 

51 
115 

105 

195- 

100 

3 


113} 
107 

23 

27 
129} 

25 

27 

23 


142} 
152} 
146i 


129} 

105 
145 
135 
125 
85 
136 

23 
28 
99 

97 


111} 

no 

112 

98 

99 

127 

106: 

10c 


n 


743 


Zhc  Jnvestors'  IRevfew. 


May  26,  1900. 


BAILWAYS.-BRITISH  POSSES- 
SIONS. 


Name. 


S 

4 


Gua. 


Atlantic  &  N.W 

Mt.  Bds.,  937    

Bnff  .&  L.  Huron  Ord.  Sh. 

Do.  istMt.  Perp.  Bds.  1879 

Do. 2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c 

ist  Mt.  Stg.  Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  istMt.Deb.Bds. 

1915    

Do.  Ld  Grnt.Bds.  938.. 
Do  Ld  Grnt.  Ins.  Stit.  .. 
Do  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4p.c.  Cum.  Ext.  Pref. 

;£io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist. Deb.  Stk 

Do .  and  do.  Red 

KmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  snd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb .  Stk, 
Do.  Ntbn.  of  Can.  ist  Mt, 

Bds.  ,1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  i  Mt    1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.  i  Mt.  Bds.  1912 
Do.  Mont.  &  Cbamp.  i  Mt. 

Bds.,  1Q02    

Do    Welln.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193  $1,000  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  [91S 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St^. 

Bds.,  1934    , 

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.Bd5.Red: 
Queb.  &L.  S  John,istMt. 

Bds. ,  1009    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds..  Red 

Do.  (S.  PTHhc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ;(;5  Sbs.    .. 

Do.  Debs.,  1908 

Do.2ndDebs.,i  908 

Do.  3rd  do., 1908  

Allan.  &  St. Law.Sbs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt  Bds    1903 

Minneap.,S.  P  &  St.  Ste. 

M?'.  ist  Mt.  Bds.    1938 


American  Railroad  Stocks  (coMttMued): — 


100 
100 

100 
100 
100 
100 

100 

100 
100 


100 
100 
100 
100 
5 
100 
100 
100 
100 
100 

100 
100 


TOO 
100 


XOO 

9iooo 


123i 
I3J 
142 
142 

63J 
102 


116 
105 
105 
113 

121 
40 
137J 

Si 
20 
65 
103J 
85 
5 
1034 
78 
130 
135J 
131 

1U2 
107 

101 

101 
105 

101 

106 
108 

1191 

22) 
103 
104 

8y 

119 
1091 
93 


152i 
140J 

32i 

28i 

104 

44i 
108i 

75J 

13 

13 

109 
i 
107 
105J 
104 
163J 
112 

101 

102 


[  AKERICAN  RAILROAD  STOCKS 
AND  SHARES. 


e^ 

Alab.  Gt.  Sthn.  A  6  p.c.  Pref. 

lol. 

12 

Do.    do    "B"Ord.    .. 

10/. 

i:j 

M> 

Alabma.  N.  Orl.-Tex.  &c., 

"A'Pref. 

to/. 

2} 

— 

Do.     B  'Def.  

Atlant.FirstLsd.  Ls.  Rtl. 

10/. 

s 

Trust 

Stk. 

79 

^ 

Baltimore  &  Ohio  Com.  . . 

Do.  4  p.c.  Non-Cum.  Pf. 
Central  of  New  Jersey.. 



82+ 

lii 

Iioo 

$, 

Cbesap.  &  Obio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

(lOO 

28} 

Stock  "A" 

9  XOO 

$100 

77J 
90 

5 

Do  4p.c.Deb.Stk 

Chic.  June.  R  1.&  Uo.  Stk. 

•• 

Yds.  Com 

$100 

$100 

ns 

I 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mi    &  St.  P.  Pref... 

123 

Sioo 

175 

Cleve.  &  Pittsbuigh 

Clev.  Cincin.,  Chic,  &  St. 

«I° 

95 

ii 

tioo 

, 

^ 

Erie4  p.c.Non.Cum.i>t  Pf. 

37 

— 

D0.4P.C.     do.    and  Pf. 

— 

19 

3.> 

►JQ 


|i} 

4 


4 

t2 
i'i 

$1 


»I 

6 


Namb. 


Gt.  Northern  Pref 

Illinois  Cen.  Lsd.  Line  .. 
Kansas  City,  Pitts  &  G    . . 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk  .. 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  1st  Pief 

Do.  and  Pref 

S.  Louis  &  S.  Fran .  Com, 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash  Common 


$100 
$100 
$100 
$100 
$100 


8100 
$100 

?ioo 
$50 

*IOC 

$100 
$100 

iioo 

$100 
$100 
$100 


165 
105 

14 
36 

65 
941 
62 
191J 
29 
14* 


1181 
571 

12J 
8i 


AMERrCAlV  RAILROAD  BOITDS 
CURRElfCY. 


►JP 


Namb. 


Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chic.  Burl.&Q.  Nebraska  Ex    — 
Chic,  Mil.,  &S.  PI.,  I  Mt. 

S.\V.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&Mil.  Equip  1918 

Do.  do.  Cons.Mt.  1918 

Indianap  .&  Yin.,  I  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.    — 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Penns  Cons.  S.  F  M 1905 

Wes  Shore,  I  Mt  2361 


1291 
1051 
12C'l 
113 

no 

118 
1161 
130 
116 
106 
106 
120 
1151 
14 
1121 
116 
114 


DITTO— GOLD. 


Alabama  Gt.  Sthn.  I  Mt.   ..1908 

Do.      Mid.  I X928 

Allegheny  Val,  Gen.  Mt.  . .  1942 
Atch.,  Top.,  &  S.F6  Gn.  Mt.rggs 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan.  i  Mt 1950 

Baltimore  &  Obio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  &Ptmac(Mn.L.)i  Mt.  1911 
Do.      do.  (Tunnel)  I  Mt.  igu 

Beech  Creek  i  Mt 1936 

Carthage  &  Adiron  i  Mt. . .  iq8 1 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Jrsy.  Gn.  Mt.  ..1987 
Central  Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Guar    Gold....  1929 
Chesap  &  Ohio  IS  Cons.Mt.  1939 

Do  Gen.  Mt 1902 

Chic.Mil.&St.Pl.(Chic& 

L.  Sup.)  I  Mt 1921 

Do.  Chic.&PacW 1921 

Do.  Wisc.&  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do .  Genera  Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do   I  Mort. (Memphis)  ..1951 
Clevel.  Cin.,  Chic  &  St.  L. 

I  Mt  (Cairo) 1939 

Do.  I  Mt.(Cinc,  Wab.,  & 

Mich.)     1991 

Do.  I  Col.Tst.Mt.(S.Louis)i99o 

Do. General  Mt 1903 

Cleve  .  &  Ma  .  Mt 1935 

Cleve  .  &  Pittsburgh    1942 

Colorado  Mid. I  Mt.2.3.4p.c.ig47 

Colorado  i  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.iCons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack .  1  Lien  ....  1995 
Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galvest.  Harrisb.,&c., X  Mt 

(jeorgia  Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do .  Cairo  Bdge.  . .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Island   1931 

Do.         Deb 1934 

Louisville  &  Nash,  G.  Mt..i93o 


1121 
102 

nil 

103 
861 
1041 
102i 
981 
103 
1191 
1201 
112 
VJb 
931 
1241 

101 
851 
120 
102 

117, 
124: 
113i 
1161 
1131 
1091 
1271 
1051 


1021 
961 

no 

1171 

79 

811 
103 
1081 
105 

90 

92 

74 

1131 
104 
1121 

571 
106 
106 
112 
105 

741 

no 
111 

1151 
124 

no 

119J 


American  Railroad  Bonds — Gold 
{continued) : — 


.30 


Namk. 


Louisvile  &  Nash.  2  Mt.  Sk. 

Fd.  (S.  &  N,  Alabama  1910  112 
Do.  iMt.N.Orl.&Mb.i930  134 
Do.    I  Mt.  Coll.  Tst,  ...  1931  1091 

Do ,   Unified   1940  103 

Do,  Mobile  &  Montgy.  i  Mt.1945  111 

Manhattan  Cons.  Mt 1990  103 

Mexican  Cent.  Cons.  Mt.  ,.1911    81 

Do,      I  Cons.  Inc 271 

Mexican  Nat.  i  Mt 1927  1041 

Do.     2  Mt,  6  p.c.  Inc.  A1917   — 

Do  do.  B..igi7    — 

Minneap.&S.L.  i  ConsoH.1934  1121 
Minne.,Slt.S.M.&A.  iMt.i92e  1021 
Miss.  Kans.  &  Tex.  i  Mt...i99o   94 

Do.  2  do 1990   70 

Mobile  &  Birm.Mt.  Inc....  1945    78} 

Do.    P.Lien 1945  1071 

Mohawk  &  Mai.  i  Mt 1991  107* 

Montana  Cent,  i  Mt 1937  1191 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928  100 

Nash.,  Flor.,  &  Shff.  Mt...i937  112 
N.  Y.  &  Putnam  i  Cons.Mt.  1993  107 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  103} 

Do.    Ext.  Debt. Certs... .1905  103} 

Do.  3I  Mt.  Coup 1997  112 

Do.  3}  Mich.  Cent 1998   93 

Do. 3}  L.  Shore 1998  100} 

N.Y.,L.  Erie,  &  W.I  Cons. 

Mt.(Erie).„ 1920   — 

Do.  I  Con. Bit.  Fd.  Coup.1920    — 
N.  Y.,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1992  107} 

Norfolk  &  West.  Gn.  Mt 1931  136 

Do.    Imp.  &  Ext 1934131 

Do.     I  Cons.  Mt 1996    991 

N.  Pacific  P.  Ln.  Rl.  &  Ld, 

Gt 19971071 

Do.    Gn.Ln.  RI.&Ld.  Gt.2047   69i 

Oregon  &  Calif,  i  Mt 1927  103 

Panama  Skg.  Fd.  Subsidy..  1910  104} 

Penns,  Coy.  i  Mt 1921  120 

Pennsylvania  Rlrd 1913  112} 

Do,    Equip.  Tst.  Ser.  A ..  1914  106 

Do.    Cons.Mt 1943  117  J 

Perkiomen  i  Mrt.,  2nd  ser..i9i8  97} 
Phil.  &  Reading  Ext.  Imp.  1947  105 
/ Pitts.,C.,C.,&St.Ls.  I  _  ,,0 
\     Con.  Mt.G:B.,Ser.A  j  ^9*°-^  "^ 

Do.  Cons.  Mort.,  Ser.  D..1945  109} 
Reading,  Phil.,  &  R.  Genl.1997  90 
Richmond  &  Dan.  Equip.  ..1909  — 
Rio  Grande  June  ist  Mort.1939  102} 
RioGrandeWestistTst.Mt.1939100 
S.  Louis  Bridge  1st  Mort  - .  1929  144} 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930  111} 

S.  Louis  S.  West  ist  Mort..  1989   90} 

Do.    4  p.c  2nd  Mort.  Inc.1939   621 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  rst.  Mrt.41  p.c  1902-17  100} 
St.  Paul    Minn.,  &  Manit.1933  119 
Shamokin,Sunbury,&c.2Mt.  1925    ~ 
S.  &  N.  Alabama  Cons.  Mt.  1936    — 

Southern  i  Cons.  Coup 1994  114 

Do. E.TennesReorg. Lien  ..1938  115 
S.  Pacific  of  Cal.  i  Mt. ..1905-12  115 

Do.    istCons.  Mt. 1905-37  109} 

Trml.  Assn.ofS.  Louis  i  Mt.1939  1151 

Do.  I  Cons.  Mt 1944  117} 

Texas  &  Pac.  1  Mt 2000  113 

Do.  5  p.c.  2  Mt.  Income    2000    — 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935    — 

Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3  113 

Union  Pacific  i  Mt.  4  p.c.  . .  1947  108 
United  N.  Jersey  Gen.  Mt. . .  1944  118} 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 191SIO6} 

Wabash  I  Mt -..1939  112* 

Wn.  Pennsylvania  Mt 1928  109} 

W.  Virga.  &  Pittsbg.  i  Mt.  1990  98 
Wheeling  &   L    Erie  1  Mt. 

(Wheelg.  Div.)  5  p.c 1928  106} 

WiUmar  &  Sioux  Falls  i  Mt.1938  1191 


American  Railroad  Bonds  (»<i/ikii«/): 


6 
5 

5 

27/6 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906  107 

Do.  Gen  Mort.  ..1927.8109 

Alabama,  N.  Orl.,  Tex.  & 
Pac.  5  p.c.  •'  A  "  Dbs. ..  1910-40 
Do         do.  **  B  "  do.  1910*40 

Do.        do.  "C"do 

Allegheny  Valley ig: 

Atlantic  xst  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd 

Do  1905 

Do.  1950 

Do .         X  Mt 195 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C,  & 

L.  Div.,  1  Mt 1902 

Do.    I  Mt.  (Memphis  & 

O.)  1901 

Mex.  Inteml  Prior  Lien    


71/8 

6 
6 
5 


Name. 


Mexican  Nat.  "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N,    York,   Penns.,    &    Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst, 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.     Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  P.iul.,  Min.,  &  Manitoba 
(Pac.  Extn.)  1940 


62* 
17" 
105 
106} 

102 

102 

lOS}. 

124} 

114 

105 

139} 

123 

102. 


Un   N.Jersey&C.  Gen.Mt.1901,104 


FOREIGN  RAILWAYS. 


12/ 
5 
6 

6 

4 
S 

6 
5 
5 

4 


i/c 


'0/0 


3 
4 
2/ 
8/ 
6/ 
30/ 
4 
6 

3/ 


6 
6 
6 

5 

4 

50/ 

4% 
II 

7/ 

4 


6/ 
12/ 
5 

Ji 
6 

^1 

2 

6 

S 

6 

4/ 

5 
3/ 
5 


5j 


108} 

4 
S 

9.^ 

56 

^ 

130} 

101 

5 

106 

4/ 

6 



6 

102* 

S 

1/8 

\m 

4t 

1041 

6 

114 

6/ 

901 

si 

102} 

2 

3 

itvi 

96 

Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs...  100 
Antofagasta,Ltd.,  Stk.  ..100 

Do.  Perp.  Deb.  Stk.   ..|ioo 
Arauco,  Ltd.,  5  p.c.  i  Mt, 

Bds.  Red 

Do.  6p.c.Mt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

D0.5p.cCum.Pref.Shs. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,   i 

p.c.  Cura.  Pref.  Stk.   .. 

Do.5p.cDebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    .. 
Bahia  &  S.tn  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
B.,  Bl.,  &N.W.  Lm.  Prf. 

Do.4p.c.iDeb.Stk  .Red. 
Parranqu:ilaLd.iD.StkR 
Bilbao  Riv.  Ltd.   Ord.   . 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.   . 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.Ld.,Ext. 

Do.  Pief.  Stk 

Do.  Deb.  Stk 

B.  Ayres  &  Pac, Ld., Ord. 

Do.  5  p.c.  I   Pref.  Stk. 

Do.  I  Deb.  Stk 

Do.  4}p.c.  2Deb.  Stk., 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c   Pref.  Sbs 

Do.  Sunchales  Ext.    . . 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "  B' '   Deb. 

Stk.. Bed 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos &Caran    D.,Rd.lioo 
Cent.Arg.Deb.sk  Rd.    .. 

Do.    Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934.. 

Do.    Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.    Nthn.  Ext.  L.  Sh, 

Do.   Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    .... 

Conde  d'Eu,  Ltd.  Ord. . . 

Da,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do      I  Deb.  Stk 


Cordoba  Cent. .  Ltd. ,  5  p.C 
Cu.  I  Pref  .Stk 


Do.   5  p.c.   Non.Cum, 

2  Pref  Stk 

Do.    Deb. Stk 

Costa  Rica, Ltd    Sbs 

Do.   istMt.  Dbs.  Rd.. 

Do  2nd  Dbs.  Rd    .... 

Do  Prior  Mt  Db.  Rd 
Cuh.-in  Central  5!  Cm.  Pf. 
Do.  Mt.    Dbs. 

Cucuta  IS  Mt  Deb  Rd. 
Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref   Shs  

Do.  Dbs.,  Red 

E    Argentine,  Ltd 

E.  of  France,  Db.,  Rd.  .. 


5} 
55} 
96 
24 
107 
1C3 

74 
591 
97 
105 
102 
90 

7} 
24} 
84 

21 

f 
38 
88 
90} 

6i 

i 

921 

14 
45 
764 
48 
131 
131 

n4 

74 
100 
103 

99} 

17 
14i 
103 

8J 

70. 
53 

12j 
106 

55 
157j 
114 

95 

40 

81 

61 

98 

S| 
108 

3i 
100 

136 

6 

93 

44 
89 

76 

49 
112 

31 
105 

87 
102 

10 
100 
100 

3i 

79 
40 
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Foreign  Railways  (m«<<»>«<0  :— 


Name. 


Egyptn  DIta.  Lgt.  Rys., 

Ltd.,  Prcf.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Slk. 

Do.     Cu.  5p.c.  Pref.  .. 

Espirito  San.  &  Car.  Ltd. 

Gd.  Russian  Nic,  Rd.... 

Gt.  Westn.  Brazil,  Ltd., 

Do.    Perm.  Deb.  Stk.. 

Do.     Extn.  Deb.  Stk.. 

Int.-Oceanic  Mex. ,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7p.c.'*A"Deb.Sk. 

Do    7p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 

Ital.3p.c.  Bd.  A&B,Rd 

Ituana  6  p.c.  Debs.,  1918. 

Jura  Simplon,  3J  Bds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 
Lembg.-Czern.-Jassy .... 

Leopoldina,  Ltd 

Do.     Deb.  Slk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  PC 
Do,  6  p.c.  Deb.,  Red. . . 
Do. Prior  Lien  Mt.,Rd. 
Dj   Series  "B,'  Rd.  .. 

Matanzas&  Sab.,  Rd 

Me-xican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb  St.t. 

Mexican Sthrn.  .Ld   Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,  J.td 

Do.  Deb.  Stk.. 

Minas&Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B. ,  Rd. 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do. , Debs.,  Red 

Nitrate    Ltd.   7  p.c.  Pr. 

Con.  Or 

Do.     Def.    Conv.   Ord. 

Do.,istMt.  Bds.,  Red. 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.  7  p.c.  Pref. . 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  I  Deb.  Stk. 

Do.  2  Deb.  Stk    

Do.  Prior  Lien 

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    s  p.c.  2  Pref  Stk 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  ofSpain  Pri.Ob.Rd. 

Ottoman    Sm.    Aid.) 

Do.      lit  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Aniia.  Db.,Rd 

Do.     Series  1! 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    ; 

p.c.  Perm.  Deb.  Stk. . 

Paris,    Lyon    &    Medil. 

(old  sys.),  Red 

Piraeus,  Ath.,  &  Pelo.    . 

Do.  4J  p.c.i5t  M.  E.R. 

Do.  5  p.c.  Mt.  P,ds.  Rd. 

Pto  AlegreSt  N.  Hambg. 

Ld. ,  7  p.  c  .  Pref.  Shs. . . 

Do.  Mt.  Deb.Stk.Red. 

Pretoria-Pietbg.  Ld.  Rd. 

Puerto  Cabello&Vpl   LJ. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    .. 

R.ClaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd. 

Ryl.  Trns.-Afric.  5  p.c. 
ist  Mt.  ;<;ioo  Bd.,  Red. 

San  Paulo  Ld 

Do.    5   p.c.  Non.    Cm. 

Pref. 

Do.  Eeb.Stk     

Do.  5  p.c    Deb   Stk 

Sa.  ¥i  &  Cordova     Gt. 
Sthn.    Ld.,  Shares 

Do     Pr.  Ln.  Bds 

Do      Perp.  Deb.  Stk.  . . 
Sa.  F(S  5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.    (Ser.X.)  

South  Italian  Obs.  (Ser. 

A  toG),  Red..., 

W.  of  Venez.  (Barq.J, 

Ld.,  7  p.c.  ist  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal.Ld 

Do.  5  p.c.i  Ch.  D.  Rd 


121 
102 
li 
51 

2J 
9ft 

85 
93 
87 

H 

91 
10b 

£4 
103 

57i 

65 

38 

6| 

100 

22i 

H 

83 
4 
U 

351 

97 

781 
lOij 

30 
145.1 

33 

91 

74 

11 

53 
9J 
1C4 
101 
iC6 

97 

12i 

28 


15 
6 

79J 
18 

88 
IH 
10 
33 
86 
974 
94i 

80i 

18 

18 

H 

84 
87 

5 

72 
9J 

U 
87" 
63 
23} 
129 
12 

121 
12 
12 

57 
129 

118 
132 
122 

68 
100 
13  3i 

92) 
6 

13} 

m 
11} 

31 


£4 

102 

101 

2} 
98 


Foreign  Railways  {coHtinuetf)'. — 


Last 
Div. 

Name. 

•0 

1 

5 
S 
5 

8 '2 

Un.ofHavanalrr.Dh.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7  p.c. 

Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.. Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Ueb.  Stk. 

West  Flanders . 

100 
100 

100 
100 
100 

20 

100 
100 
too 

10 
100 
200 

10 

10 
100 

20 

110 

123 
102 

6 

34 

19 

77 
43 
1>1 

Wtrn.  of  France,  Red... 
Wrn.   B.   Ayrcs  St.    Mt. 

18 

ini 

6 

1/ 
6 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      iMt.  Bds 

Wstn  of  Havana   Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn   Santa  Fi,  7  p.c.  R. 

Do.     Ord 

102 

118 
13| 
107 

£0i 
3| 

8/ 

4 

2/1 

Do.     Pref. 

0^* 

8t 

Do.     Deb .      .. 

Zafra  &  Huelva,3p,c.Rd. 

Ji 

BANKS. 


Div. 


Name 


2/6  African  Banking  Corp,,ld 

'/9l  '^gr'^f  Ltd 

4/2^  Anglo-Argentine,  Ltd.,;£9 

8  fls  Anglo- Austrian    

6/  Anglo-Calif.   Ld.,;£2oSh. 

4/  AngIo-Egypiian,Ltd.,^i5 

6/6  Anglo- Foreign  likg. ,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  iJiSj 

3?/  Bk.  of  Australasia  

10/  Bk,  of  Brit.  Columbia    . . 

30/  Bk.  of  Brit.  N.  America  . 

22/6  Bk.  of  Egypt,  Ltd.,  £2$ 

•jj  Bk  of  Mauritius,  Ltd.   .. 

18/  Bk  of  N.  S  Wales 

4  p.c.  Bk.ofN.ZIand  Gua  Stk. 

6/  Bk.  of  Roumania,  ,£20  Shs. 

3/  TarapacaS:Ldn.,Ltd.,;6io 

f.i2,so  Bque    Inteinatle.  de  Paris 

10/  But.  Bk.  of  S.  America, 

Ltd.,  £-20  Shares 

16/  Capital  &  Cties.,  L.,  ;£5o. . 

20/  Chart,  of  India,  &c 

3/75  Colonial,  j^2o  Shares 

10/  Delhi  and  London,  Ltd.  . 

7/  German  of  London,  Ltd. . 

43/  Hong-Kong  &  Shanghai. 

4/  Imperl.  of  Persia 

id/  Imperl.  Oi.:oman,  £-20  Shs 

15/  Intrnatl.  of  Ldn  ,  \A.,£2c 

12/6  Ionian,  Ltd    

16/  Lloyds,  Ltd.,  ;C5o  Shs.  .. 

18/  Ldn.  &  Braziln.  Ltd.,  £20 

44/  Ldn.  &  County,  Ltd-./Ro 

9/  Ldn.  &  Hanseatic,  L.,i^2o 

q/  \An.  &Provin.,Ltd.,  /lo 

39/  Ldn.  &  Riv.  Plate,  h.,£2<, 

a/ij  Ldn.&San  Fcisco,  Ltd... 

32/  Ldn.  &  Sth.  West.,  L.,;£5o 

32/  Ldn.&Westmins.,L.,^to3 

6/  Ldn.  of  Mex.  &S   Amer., 

Ltd.,  ;^io  Shs 

23/9  Lond.  City&  Mid.,  L... 

z8/  Ldn.  Joint  Stk.    L.,  £i.<x. 

12/93  Ldn.,Paris&Amer.,L.  £-20 

2/  Merchan    Bkg.,  L.,  £g.. 

7/6  Metropn    Ltd.,  ^£50  Shs... 

10/  National  Ltd.,  ^50  Shs... 

—  National  of  Egypt 

f.io"5oNatl  of  Mexico, $iooShs. 

1/6  National  of  N.  Z.,  L.,;C7J 

lO/  National  S.  Afric    Rep.. 

23/ii  National  Provcl.  of  Eng. 

Ltd.,  £7$  Shs   

26/4I  Do       do       £60  Shs. 

7/  NorthEastn.,Ltd.,,£2oShs 

jg/  Parr's,  Ld.,  ij^ioo  Shs 

40/  Stand.  ofS. Afric. ,L.,j£ioo 

15/  Union  of  Australia,L.,;^75 

4  p.c  Do    Ins.  Stk.  Dep.  1905.. 

18/6  Union  ofLdn.,Ltd.,  ;^ioo 
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Breweries,  &c.  (coniinueif): — 


10 

41 

100 

6 

24 

11} 

40 
36} 
H 

11} 

58 
4 
13 

12} 
16} 
33 
20 
1U4J 
Hi 
22 
52 
3i 
74} 
65 

5?| 

37i 

25' 

3 

22 
13} 
25 
.1 
10} 

56 
65 
17 
89 
68 
36} 
101 
15}   38} 


BREWERIES    AND   DISTILLERIES. 


4i 

4 
7 
7 
6 

tl 

1/8 

4 

6/ 

6 

4i 


Albion  Per.  i  Mt.  Db.  Sk.  loo 
Do.  Perp.  Mt.  "A"D.  S.  lOo 

Allsopp,  Ltd 100 

Do.     Defd.  Ordy loo 

Do.     Cum.  Pref too 

Do.     Deb.  Stk.,  Red.,  too 

Do.     Deb.  Stk.,  Red..  1 100 

Alton  &  Co.,  Cm.  Pf.,  Rd  ux> 

Do      Mt.  Bds.,  1896  .. 

Arnold,  Perrett,  Ltd 

Do.    Cum.  Pref. 

Do.  iMt.  Db.Stk.,Rd 


104 

89 

75} 

!  40* 

118} 

112i 

90} 

10} 

98 

5 

10 

102 


Div. 


Name. 
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5 
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2/6 
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4 
3/ 

si 
4 
4 
10/ 

8 
6 
4} 

4 
8/ 

6 

si 

si 
s 

4 
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Arrol,A  ,&Sons,L.,C.P.S. 

Do    iMt.Db.Stk.,Rd 

Backus,  1  Mt  Db     R  d. 

Do      p  c.  Inc.Deb.Stck 

Ballard&Co.Ld.iM.D.S. 

Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk.,Red. 

Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  ist.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Ba.ssS:Co.,Ld.,C.Pf.Stk. 
Do  Mt.  Db.  Stk.,  Rd. 
Do.  B.  M(.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,J.,L.,jMt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref. 

Do.     B.  Pref.   

Do   I  Mt.Db.Stk  Red. 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.Pref. 

Do  .    Ir.  Deb.  Stk 

Birmhara.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  LInited,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb.  Stk. 
Buckley's,  L.,  C    Pre-prf. 

Do  I  .Alt.  Db.  Stk.  Rd, 
Bullard&S.,  Ltd.,D.Sk. 

Do.  4PC.  "B"IM.  D.  S. 
Bushell,VVatk.,L.,C.  Pf. 

Do    I  Mt.  Db.  Sk.  Rd 
Butler, W.,Ld., CM.  Pre 
Do.         1st  Deb.  Stkl 
Do.         Deb.  Stk.    . 
Camden ,  Ltd. ,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd, 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,  J  stone,L.,C.Pf. 

D0.4JPC.  iMt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.  Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do  Deks 

City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.   Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd, 
Cornbrook   L.,  siCm.Pf. 

Do.  4i  Perp.Mt.D.Sk, 
Courage,  L.,Cm.Pref.Shs, 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.     iMt.Perp.Db.sk. 

Do  '  B"Deb.  Stk.     .. 

Do.  4  p.c  prp.  *'C'  D.  S. 
Dartford,  Ltd 

Do.     Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk. 
Denver  United,  Ltd    

Do.        Cum.  Pref.  .... 

Do.        Debs     

Deuchar,R.&Co.  I M.  D.S 
Deuchar,  J. , Ld. ,  Deh.Stk 

Distillers   L'd 

Dublin  Distillers,  Ltd. 

Do      Cum.  Pref. 

Duncan&D.aglisb,iCm.P. 
Dutton's  Blackburn    .., 

Do.      Cum   Pref.    . , , 
Eadie,  Ltd.,  Cum.  Pref. 

Do  Irr  I  Mt.  Db.Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Slk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  Cum   Pref... 
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Breweries  &c.  (foHlii/uea  :  — 
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Empress  Cum.  Pre). 

Do.     ist.  Mt.  Db.  Stk.  100 
Evershed  (Syd.)  i  M.D.S.iioo 

Farnham,  Ltd 10 

Do.       Cum.Pref. 1   10 

Flower&Sons,  Irr.  D.Sk.'ioo 
Fordham,  ist  Mort.  Deb.  i  too 
Friary,L.,iDb.  Stk.,Rd.  Iioo 

Gartsides   I  10 

Do.    s  p.c.  Cum.  Pref.'  10 

Green,  J.W.,L.,iMt.D.S.  100 

Groves,  L.,  i  Db.  Sk..Rd.  too 

Groves&WhitnallCm  Pf.    10 

Do.     Perp.  istM.  D  S.|ioo 

Guinness,  Ltd I  iod 

Do.     Cum.  Prf.  Stk..lioD 

Do.     Deb.  Stk.,  Red..  ,100 

HaIl&Woodhouse,iMDS  100 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.     I  Mt.Deb.  Stk... 

Hancock,  L.,Cm.pf  Ord. 

Do     Def.  Ord. 

Do.  Cum.  Pref. 

Do.    I  Deb.  Stk.,  Rd. 

Hanson 's,Ld., I  Mt.Db.Sk 

Heavitree,  1  Mt.  Db.  Stk 

Hardy's  Kimberley  i  Mt. 

Hoare,  Ltd.  Cum.  Pref... 

Do.    "  A"Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.      do.        do.     Rd. 

Hodgson's,  Ltd 

Do  I  Mt  Db.,  Red.. 
Holland  &  Co.  .Mt.  Debs 
Hopcraft,  L.,  1  M.  D.  S. 

Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do      I  Mt.Db.Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&  Co.,4J  B.P. 

Do.        Deb.  Stk.;' Red. 

Do.  "B'  Mt.Db.  Sik.Kd 

IndiEnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  .. 
Joule  &Son.=,iM.  D.S. Rd. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 
Do.  Irrd.  "B"  D.  Sk. 
Lambert&NorriSjiM.DS. 

Lascelles,  Ltd 

Do.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd. 

Lion,  Ltd.,  £15  shares.. 

Do.  New  ;^io  shares.. 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 

Lloyd  &Y.,  Ld.,Db.  Sk. 

Do.     "A"  Deb.  Stk... 

Locke  &S.,  Ltd.,  Db  S. 

Lovibond,  L.,  Db.  Slk. 

Do.     sj  Cm.  Pf. 

Lucas&Co.,Ld.,Deb.Stk. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.    5}  p.c.  Deb.  Slk. 

Marston,  J.,L.,  Cm.  Prf. 

Do.  iMt.  Db.  Sk.,Rd. 

Do.      -A "Deb. Stk. . 

Massey's  Burnley,  Ltd. . 

Do.  Cum.  Pref 

McCracken,L,iM.D.i9oE 
McEwan.Ltd.,Cm  Pref. 
Mellersh&Neale  iM.D.S. 
Meux,  Ltd.,  Cum.  Pref. 

Do.  Mt.  Db  Stk.  Red. 

Michell&A.,L.,iM.D.S, 

MileEndDist.Db.Sk.Rd 

Milwaukee  &  Chic.    Ltd. 

Do.    8  p.c.  Cum.  Pref, 

Morgan,  Ltd.,  Cum.  Pref 

Nalder&  Coll.,  Ltd.  ... 

Do.  Cum.  Pref. . . . 

Do  Deb  Red.... 

Newcastle.  Ltd 

Do.     Cum.  Pref 

Do.     I  Mt.  Deb.,  191, 
Do.  "A"Deb.Stk.Red. 

New  England  Ltd 

Do.     Cum.Pref. 

Do.     Debs.  Red 

New  London,  L.,  iD.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Dol    I  Mt.  Deb.  Red 

Noakes,  Ld.    Cum.  Pref 

Do.  I  Mt.  Db.  Stk.jRd. 

.Vorfolk,  L. ,  "A"D.Sk.Rd. 

Morthampton,  Ld 

Do.    Cum.  Pref 

Do.     Cum.  Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nlh.East..L.,i  D.Sk.Rd. 
N'.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  1  Mt.Deb.Stk.,Red 

Do.  '  B"do.  Red 

Ohlsson  Cape,  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Prel 

Do.   ■     Deb.  Slk.,  Red 

01dfield,L.,  I  Mt.Db.Stk 

Openshaw  Lu.  Mt.Db.Sk 


744 


XTbe  5nve6tou6'  IReview. 


May  26,  1900. 


Breweries,  &c.  (amlittuetf)  : 


e 

J*/ 

6 

4 
4 
4 

4i 

u 

5 

4i 

4i 

8/ 

6 

4i 

4 

4/ 
10/ 
10/ 

7 

4i 

4i 
4i 
Si 
4t 

34!' 
«/ 

^, 
4i 
S 

4 
4 

5/6 
4i 
»o/ 

ll 

^i 

4 
1/ 

4/ 
S 

« 

4 

4 

4i 

4 

«/ 

« 

4* 

4 
4j 
8/ 
6 
4 
6 
j/iot 
6 
5 
4 

4/  ■ 
4 
3 
«/ 
8 

6 

4i 
S 

4 
4 
4 
4 

u 

S 

4i 

S 

4 
S 

4 


4i 

il 

6 

4i 

\\ 
4i 


Page  &  Overt. ,  L.  ,Cm.  Prf. 
Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Ptef. 

Do  iMl.Dc-.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phillips',  iMt  Db.  Sk... 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth   L.     Mt    Deb. 

Stk.,  Red 

Pryor,  Reid,L.,iD.S.  R. 

Reflells  Bexley,   5J  C.P- 

Do.  4J  I  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.Pf 

Do.  iMt.Deb.Stk.,Rd 

Robinson,  Ld., Cum.  Pref. 

Do    iMt.  Perp.Db  Stk. 

Rochdale,  Ltd.  i  M.D.S. 

Royal  Brentford,  Ltd.  . . 

Do  Cum.  Pref.     . . 

Do  iMt.  Dbs.  Red 

Russell's, Gravesend,  I  Mt. 

Sjt.  Louis,  Ltd 

Do  Cum.  Pref.  . . 

St.  Paul,  Ltd 

Do.        Cum.  Pref... 

Salt(T),L.,iDb.  Sk.  Rd. 

Do       "B    Db. Stk. Red 

SavilIBr.s.,L.,D.  Sk.  Rd. 

Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Shipstone  ( J . )  &  Sons  4  p.  c. 

Irred,  i  Mt.  Db.  Stk.., 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red 

Shrewsbury  &  Co.,  C.  P. 

Do.     Irred.  i  Mt.  Deb, 

Simonds,L.,iD.Sk.,Rd 

Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk. 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  3|p.c.Mt.Db.Stk. 

Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red, 

Do.  Deb.  Slk.Red. 

S.  African,  Ld 

Do.  Cm.  Pf.  ... 
S'thdown&E.  Grinstead 
Do.  do  Cum.  Pf. 
Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  I  M.  D.  Stk.  .. 
Star,L.,iM.Db.Stk.,Rd. 
Stewards  P.,  L., I  D.Sk. 

Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.       Irr.iMt.Db  Stk. 

Strong, Romsey,L.,  r  D.  S 

Do.      "B"Db.  Stk... 

Style  &  Winch,  i  M.D.S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Threlfall,  Ltd    

Do.        Cum   Pref, 

Do.  I  Mt.Dbs.jRed. 
TolIemache,L.,D.Sl.  Rd 
Truman,  Hanb.  ist  Pf 

go.     Deb.    Stk.,   Red. 
o."B"Mt.Dl).Sk.,Rd. 

United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 
Do  iMt.Deb.Stk.,Red 
Walker,Peter,L<l.Cm.Prf. 
Do.  I  Mt.  Dbs  Red.  . . 
Wal]ingford,L. ,  D.  Sk.  Rd. 
Watney,Combe,L.,Pf-Or 

Do.    Def.Ord 

Do.     Cum.  Pref 

Do  sJp.c  Deb.Sk... 
Watncy,  D.,Ld.,  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
WenlockLtd     Pref 

Do  I  Mt.Db.  ok.,Rd. 
We»t  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  i  Mt.  Db.Sk 
Wethcred   (T.)    S.   Sons, 

I  Mt.  Deb.  Stk 

Wheeler's  Wycombe,   1st 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk  ,Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.    Cum.  Pref. 

I  Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "  B"  Pref. 

Do.    Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  r.&J.,Ld.    ., 

Do.       Cm  Pf.    

Do  I  Ml.  Db.  Stk 
Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Me.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh 

Do.    Deb.  Stk 


CANALS  AND   DOCKS. 


12i 
110 

20i 

l.V 
105 

89J 

93 
WH 

102J 
101 

5 

102 

lOJ 

104 

9i 
105 

gsi 

20j 
13i 
105 
102 
1 
5 

nj 

12i 
106 
102 
115 
2} 

93 
100 

96 

28 

16 

7 

110 

8J 

874 

104 


25 
22 
102 

Hi 

112 

105 

2 

1 

11 

100 
95i 
961 
95 

103 
13} 
13j 

101 

lie 

106 
102 
104J 

20 

14 
104 

125 

4| 

li 

112 

lOU 

lOJ 

10?  4 

834 

5i 
954 
93 

103 
12 

1C5 

102 
34} 
994 

125i 

101 
114 

102 
12 

101 
9} 

100 


Last 
Div. 

Naub. 

i 

ftl 

4 

Birmingham  Canal 

too 

132 

10/ 

E.&  W.India  Dock.... 

100 

liU 

■=* 

Do  4p.c.  Prf.  Stk 

100 

i6 

3 

Do  P.L.  Deb.  Stk 

100 

ya 

3 

Do.        Cons.  Deb.  Stk. 

lOO 

fcO 

40/ 

G.  Junction    Ord.  Shs. . . 

100 

liU 

6/ 

Do.        do.   Pref. 

lO 

ibi 

4t 

King's  Lynn  Per.  Db.Stk. 

100 

IIV 

2 

Leeds  &  L'pool  Can  al . . . . 

100 

i)6k 

3 

Lndn&St.  Kath.Dks.  .. 

100 

bi 

4J 
41 
41 

Do.    Pref. 

100 
100 

1234 

Do.    Pref.,  1878 

Do.    Pref. ,  1882 

100 

i^U 

4 

Do.    Deb.  Stk     

roo 

1^6 

MchesterShipC  •;p.c.  Pf 

10 

ii 

1* 

Do.  ist  Perp.  Mt.  Deb. 

100 

105 

MilfordDks.Db.StK."A" 

100 

^]) 

MillwallDk 

100 

100 

105  i 

5 

Do.  Perp.  Pref.    

Do.  Pref.    

too 

r/\ 



Do.  New  Per.  Prf.,  1887 

lOO 

65-1 

5 

Do.  Per.  Deb  Stk 

100 

lA/^ 

4 

Newhaven  Har 

10 

U 

2,V 

N.  Metropolitan 

100 

bJ 

3'43d- 

Seaham  Harbour  Dock.. 

2 

Ct 

Ah 

Do.        Cum.  Pref. . . 

2 

■d 

5 

Sheffield  &  S.  Yorks  Nav. 

4ip.c.  Pref  Stk 

too 

1044 

43.556 

SuezC-mal 

20 

IW 

7 

Surrey  Cornel.  Dck.,Ord 

100 

135 

7 

Do.Min.  4p.c.Pref.*'A" 
Do.  Pref.  •'^B  " 

100 

142 

s 

100 

140 

5 

Do     do.  "C" 

100 

14U 
137 

s 

Do     do.  "D" 

too 

4i 

Do    Deb.  Stk 

lOt) 

14b 

Commercial,  &c.  {ci>»tinued)i — 


COMMERCIAL,  INDUSTRIAL,  &c. 


984 

100 

1134 

105 
96 
18 
124 

107 
99 
141 
12| 

111 
97 
3i 
44 
95 

"ij 

97 
1234 

994 


4 
7id 

4 

l\ 

4i 

I 

5/ 


8/ 
6/ 
5 
5 
6 

6 

u. 

20/ 

6 

75d. 

il 

4 

9d. 

sJ 

l/io 
ii 
4i 
5 
2/ 

S 
9|d. 

\l 
4 
6 
20/ 

t^ 

I) 
2/9 

5 
2/6 


3/3    Aberdeen  Comb  Works  . .      5       44 

2/5        Do.     Do.     Pref.   5       ^j 

21/7    Aboukir,Ld.,5p.c.  t  M.D.  roo    101 

2/6    Aerated  Bread,  Ltd     1      UJ 

5id.  .Allen  (J.  J.)  5  p.c.Cm.Pf.  i  IJ 
4/  .\luminium,  L.,  "A"  Shs.  i  3 
4i  Do.  I  Mt.Db.Stk.,Red  -- 
5}  Amelia  Nitr.,L., I  MDb.  too  874 
3fd.  American  Auto.  Weigh. 
Mach.  6  p  c.  Cum.  Pf. 
7/      Anglo-Chil.Nitr.,L.,C.Pf. 

6  Do.  Rly.  Mt 

4i  Do.  Cons.Mt.Bds.,Red. 
44  Anglo  -  Russian  Cotton, 
Ld.,iChargeDebs.,Red. 
Jd.  Anglo-Sicilian  Slphr  C.  P. 
7id.Aplin&  Barrett 6 p.c. C.P. 

6/      ApoUinaris,  Ltd 

5/  Do.     5  p.c.  Cum.  Pref. 

4  Do.     Irred.  Del).  Stock 

Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
.\rmstrong,  Whitw. ,  Ltd, 

Do.  Cum.  Pref. 

Aron    Electricity     Meter, 

6  p.c.  Cum.  Pf 

ArtilleryM'ns"ns,r  M.D.S, 

.\rtisans',  Labr .  D  wl  Igs. ,  L. 

Do    Non-Cm. Prf.,  1879 

Do.  do.  i88^ 

Asbestos  &  Asbestic,  Ltd 

Ashley-grdns.,  L.,  C.  Prf 

Do.       I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd."K"Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianP.istrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    ist  Mt.  Dbs 

Aylesbury  Dalrj',  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker (Chs.)  L.,Cm.  Pf. 

Do.  'B,    Cm   Pref. 

I/O.      ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     54  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.Pf    10, 
Do.  Perp.  Mt.  Db.  Stk.  100    " 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Ufd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref.  ....      5 

Do.  I  Mt.Db.Stk.,Rd.  100 

Bin, Potters H.,L.,C.P.  '     5 

Eo.al<e(A.)L.,5p.c  Cu.Pf.'  10 

Bodega,  Ltd 5 

Do.  Nos.40,ooito6o,ooo      3 

Do.  Mt.  beb.  Stk.,Rd   100 

Borax  Consol.  Cm.  Pref.    10 

Do.  i4  Db.Sk 'loo 


Last 
Div. 


Name. 


99 
1241 
1271 
1274 
2 

54 
111 

13 
2 
1 

154 

124 

102 

108 

8 

4J 

100 

24 

88 

IJ 

102 

19 

8 

7 

101 

1 

I 

7' 

1204 

5 

1 

3 

971 

i 

106 

10} 

100 

131 

164 

ICoJ 

4 

5J 

1081 

4} 

101 

81 

4 

no 
103 

102 


6d 

8|d. 
4;d. 

51 
6/4? 
5/ 
5l 
>/ 
5 
4 
5 

i, 
4 
5 

93d. 
fid. 

9d. 


15/ 

6 

1/ 
2/2.M. 

54 

7/6 

5I 
44 

4/ 

s 

\, 

1/05 

7 
7 

7/6 

3/ 
6 
8|d 

5 

2/6 
6 
1/ 

5 
4 
5 

\i 
5/ 

\} 

3/ 

6 

S 

5/ 

4/6 

9!d 


5 
4 

7Sd. 
6 
6 

5 

4 

si 

3 

4/9 1 

6/ 

?! 

?/ 

6 

10/ 
8 
6 
4/ 

£10 
4/ 
44 
9!d. 

+ 

6 
4i 

4/ 

11 

4 
S 
4 
5 
S 

8d. 
5 

2^ 

6t 

24/ 

1/9: 
5 


1? 


Bournemouth  Imp.&Grand 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref.  . . 
Do.        Deb.  Stk.    .. 
Bradbury,  Gret.,  Ld.,£iQ 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
Br.andram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db. Stk., Red. 
Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     .. 

Do,  6  p.c.  Cum.  Pref. 
Brit.&Bengn'.s.l.T.A.,  L. 
Brit.Deh&Lgkat.Tob.L. 

Do.     Cum.  Prf. 

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref 
Brnwn,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  .. 

Do.     Cum.  Pref. 

Do.  Mrt.Pb.Sk.,Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     ijio  shares 

Do.    Cum.  Pref. 

Do.     .^10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.  Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.  (2nd  issue)  . 
Carlton  Hotel  54  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£  10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Str.  Debs 

Chadburn'sTeleg.,  Ld. . . 

Do.  Cum.  Pref.  .... 
Champagne  FreresC.n.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell  &Co.  ,L.,M.  D.S. 
Chic.&NVVGran.8°/oC.P. 
City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld, 

Do.      ;£l24  shs 

Do.     Deb   Stk.  Red... 
Do      Deb   Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref... 
Clay  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Co.its,  J.  &P.,  Ltd 

Do.       Cum.  Pref.   .... 

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red, 
Col.  Con. &  Dis.,L.,C.P, 

Do.  ist  Mort,  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
C.Gin.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.  &Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,aSn,L.,Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red. 
Crompton    6i  Co.,   Ltd 

Do.  ist  Mt  Reg.  Deb. 
Crostield&  Sons.C.P.Pf. 

Do.  44  ist  Mt.Db.Sk. 
CrossfieUi    &    Sous    4I 

"A"  D.S 

Crossley,J  ,  &  Sons,  Ltd. 

Do.         Cum.  Pref, 


1 
« 

1* 
103 
134 
124 

1'b 
Hi 
liir 
102i 

9i 
10 

44 
97 

103 
U 
li 

i 


11* 
6i 

\i 
21 
11 
20J 
4} 
4J 

944 

6 

10 

102 

f 

IP 

17} 


4 

44 

1« 

1054 

4} 

97| 

15 
5} 
114 
2} 
lOOj 
96 
91 
81 
U 


it 


5 
100 
12 
100 
100 
6 
l\ 

100 
100 


Commercial  &c.  (cantin/ied)  :— 


12; 


95 
1 
1 

1^ 

103 
14 
5J 

105 

n 
1014 
774 

15 

18 
1054 
1034 

994 

94 

104 

91 

124 

1211 

4 

41 
770 
171 
1114 
l| 
102 
5 
1024 

6* 
S 
5 

100 
12 

1044 
55 

1081 
107 


Last 
Div. 


103 

lOlj 
10 
1131 

107 
6 
61 


3 
4 
4i 


4/ 
4l 

4 

4 

7id. 

7id. 

6 
9d. 

6/ 

5 

4-65d 

6 
S/I 

5 

6 
44 

8/ 
6d. 

4 
9sd, 

Sd. 

7 

5 

8/ 
2/ 
1/9I 

2/9S 

4 


Ji 


5 
i/2| 
7 

20/ 

9d. 

5 

4 

8|d. 

2f 

6 
4i 

2/6 

12/3 
17/6 
4 

6 

5 

6 

12/ 

14/ 

7ld. 

5 

J4 

io|d. 
5/S 
4 
1/6 

1/ 

11 

4 

Si 

3/ 

h 

6|d. 
4l 

II 

3d 

6 

.I 

4 

2/£ 

8/ 
Jl 

\i 

7/ 


6d. 
6 


Name. 


Crystal  Pal.  Prf.Ord.  Stk. 
Do.  5  p.c.  Pref... 
Do.  3  p.c.  ist  1895 
D0.4P.C.  D.Stk.Rd. 
Curtis  &  H.-irvey,  ist  Mt. 

4i  p.c  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  ., 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ;£20  Shs. 

Do.    Deb.  Stk 

Do.         Do 

DaveyPaxmaniM.D.S.R. 
Davis&Timmins,6p.c.C.P 

Davies,  Karri,  &  J 

Do.    Cum.  Pref.    .... 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Rout!cdge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.TibblesVi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5p.c,C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Def 

Do.  Pref 

Ea.stInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd., "A     ^CsShs.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L-,  6  p.c.  C.P. 
Do.   5  p.c,  1st  Mt.  Deb. 
Egyptian  Hotels,  Ltd.,41 
p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

ElysSe  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton   

Dc.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 
Do     iMt.  Db.Sk.,Rd. 
Evans.,D.  H.,&Co.,L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening Nezus,  L.,  C.Pf. 
EvereditCo  ,L.,.£ioSh. 

Do. , 

Fairhairn    Pastoral    Co. , 

Aust.,L.,iMt.Db.,Rd. 

Fairfield  Shipb.,L., C.Pf. 

Do.    2  Mort.  Deb.  Stk 

Farmers  Co.,  Ld.,  C.Pf 

Field,  J.  C.  &  J.,  Ltd.  .. 

Do.    7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fletcher,  Son,  &  Fearnall, 
I  Mt.Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sn?,Ld. 
Fore-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.    Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5*  C.  P. 
Do.  I  Mt.  Deb.  Stk.... 
Fowler, J. ,&  Co.(Leeds), 
Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers ,  Ltd . . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Free,RdwlI.&Co.L.,D.S. 
Furness,T.,  &  Co.,  Ltd., 
Sl  p.c.  Cum.  Pref.  .... 
Gartside&Co.,L.,  Db.Sk. 
Genl  Hydraul  Power,L. 
Gentlewoman^  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs....  . 

Goldsbro.,Mort&Co.,L  , 

"A"Deb.  Stk.,Red  .. 

Gold,    and    Silversmiths' 

Co.,  Ld.,5P.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.  Stk.. 
Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Great    West,    and     ilel. 

Dairies    

Do.        Pref. 

Greenwich  Linoleum, Ltd 
Greenwood  &     B.,    Ld., 

Cum.  Prf. 

Gwynne(J.  S,  H.) 

Do.         Pref.     

Hagemann,Ld.,Cum.Prf, 
Haig&  UaigPref. 
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100 


10/ 


83 
8J 

101 

95 
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12^ 
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97 
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1031 
1 
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84 
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s 
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Is 
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94 

I 

9) 

3 
65 
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I4 
103.k 

24 

3 
10)4 
23 

if 

u 
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1 

1071 
25 
Ij 

1104 

14 

22 

9) 

114 

10  J) 

12 

111 
15 

l!i 
103,5 
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U 

9 
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21 

8 
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S3 

4 
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9} 
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2 
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5} 
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114  i 
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li 
IM 

J* 
5} 

I 
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Comir.crcial,  &c.  {ccniinutd):- 


Last 
Div. 


Namb. 


t/3 
6 
4 

old. 

/id- 
ea. 

6/ 

It/6 
Is/io! 

a 

|«/6 

7 

Ul 

4 

|S 
[4 

'n/6 

I'' 
8/ 

I  6d. 

'/ 
S 

ll 

'  b/- 
16 

[s/c 

5/« 
si/6 


50 


h 

lb 

[4 

}ni 

4 

4i 

9;d. 
5/ 

O 

i/S 


5 

3 
5 


1/6 
S 

9/ 
■4/ 

7 
S 

5i 

4i 

b 
20/ 

5 
3.'- 

1/6 

6/ 
4 
«/ 

6d. 
4 

.0/ 
5 

7/6 
3/ 
4 


iHammond,  Ltd 10 

I  Do-  8  p.c.  Cum.  I'ref.l  10 
t  Hammond,  I,.,  C.lnc.  Slk.  100 
Hampton  &  Son;?,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardebeck&  B  ,  Ld 

I     Do.    Cum    Pref.... 
Harmsworth  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd,  .. 
Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.Mt. Debs. 
Hawthorn  Leslie,  4J  p.c. 

I  Mt.  Deb.     ..  - 

Hazell.  Witson,  L..  C.  P. 
Head,  Wnghtson  v^  Co. . . 
Henley's  leleg.,  Ltd 

Do.     Pisf  Shs 

Do.  M  1.  Db.  Stk.,  Rd. 
Henry,  Ltd 

Do.     Mt    Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

HilUR.&J.)   

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill(R.&Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk icw 

Holland  &H.,Ld., Cm. Pf.  5 
Homc&Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G.  &  Co.,  Cm.  Pf. 
Hopwood  &  Crew,L.,Ord 
Hornshy,  Ltd.,  .£10  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.        5  p.c-  Cm.  Prf. 

Do.        I  Mt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,Cm.  Prf. 
Do.         iMt.D.Sk.,P. 
Houldel  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Slk... 
Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howard  &  Bulgh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  T.  Ltd.,  £5  Shs. 
Howell&Ts.,L.,;C3lShs. 
Humphreys, L.,  yp.cC.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co   6  p.c.  .<^  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Kquip.  ist 

Mt.  5  p.c.  G.  B 

III.  Col.  CarTr.  5  p.c.  D. 
'  IIlus.  Ln.  Nws. ,'  'SketcK' 

Do.  4P.C.M.  Db,  S.  R. 
Impl  Russn  Cotton,  L... 

Do.  Debs 

Impii.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I   Mt.  Debs.,   Red.  too 
loaer-ioli    Sargeant    Drill 

Ord I 

Do.      6  p.  c.  Pref i 

Intern.  Tea,  Cum.  Pref.  5 
JarrahdaleJ.ir.For.&Rl.Pj  10 

Do.         I  Mt.  Deb too 

Jays,  Ltd 

Do.  Cum.  Pref..... 
Johns,  S.&W., Ld.,  C.P, 
Johnson.  Matthey  Db.  Sk. 
IJones  &  Higgins,  Ltd 
j  Do.  I  Mt.  Db.  Sk.,  Rd, 
(Kauri Timber  ist  M.  Deb. 
iKelly'sDircc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
!Kens'tonP.-tl.Man.  M.D.S 
!King,  Howmann,  Ltd.  .. 

i|Cinloch&Co.,  Ltd 

f     Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2Mt.  7p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn,,  Ltd 

Do,  I  Mt.  Debs.,  Red. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  .Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;^ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewi.s&  AUcnby.L.  Cm.Pf, 
Do,  Deb.  Stk.  Rd 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liekig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Mnnftg,,  Ltd. 
Linotype,  Ltd.,  Pref.  ,     . 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.  .. 
Lipton 

r)o.    5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co.,  Ltd 

_Do  Cum.  Pref.     

Liverpool. Nitrate    

Liverpool.  Wareh.sg. ,  Ltd, 

Do,  :  Mt.  Db.  Stk.,Rd. 
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Lockliarts,  Ltd.,  Cm.  Pf.      i  IJ 

[Ldn.&Til.,  Lightrnge;^io    iO  8^ 

jl.dn  Cornel.  Sale  Rms.,L.    10  11 

L.,Glster,N.  UntsDVy    15/  U 

Ldn.  fJrain  Elevator, Ord.      5  3i 

London  Nitrate, Ltd 5  2i 

Do,     Cm,  Min,  Pf.     ..      5  4j 

London  Pavilion,  Ltd.    ..       «  6 
Ldn.ProdClp!.Ho.Ld.;£io      2*      42 

London  Shoe  Co.,  5}  C.  Pf.      i  1 

London  Stereos  ,  Ltd.     ..      S  2 
Ldn.  TJn.  l.aun.  L.Cra.Pf,      ll       i 

Lonsdale  J  SJ,Ld.Cm.Pf      5  5 

Louise,  Ltd 1  i 

Do.     Cum.  Pref i  i 

Lovell&    Cbristm.is,  Ltd.        5  WJ 

Do.     Cum.  Pref. 5  7 

Do   .Mt.  Deb.  Stk., Red.  too  iOlJ 

Loveys  (J.),  L.,Ord,    ..       J  H 

I     Do.        C.P I  li 

jLow,  Sons,  &  Bedford,  L. 

I     Cum.  Prtf. I  i 

Lyceum  Theatre i  s 

I         Do.        6  p.c.  Cm.  Pf.      J  J 

i  Lyons,  Ltd i  ' 

Do.  I  Mt.Deb,,Stk,,Rd,  100  112i 

Machinery  Trust,  Ltd.    ..       1  3 

Do.  4i  Deb.  Stk   100  107 

MacLellan,      L.,     i     Mt. 

Deb.s.,  1900 IOC  lOOJ 

.Mc.Arthut(\V.&.A.),Ld.,i 

si  Cum.  Pref 10  10 

Do.  4J  I  Mt.  Deb.  Stk.'ioo  'lOlj 
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McEwan.  I.  &  Co..  Ltd.. . '   10 
l     Do      Mt.   Debs.,    Red. 
I.McNamara   L..Cm  Pref. 

j.Maison  Virot,  Ltd 

I     Do    6  p.c.  Cum.  Pref  . . 
;.\I.-inbr4.Sacc..L.,  Cm.  Pf. 

Mangan  Brie.,  L. ,  Ord; . 
Do.  Cm.   Pf... 

I  Mansions  Prop.  M  t.  Db.  Sk. 
IMarshall&Slgrove.Mt.Db.'ioo 
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.Mason  &  Mason,  Ltd S 

I     Do.     Cum.  Pref.  5 

Mathers  Platl,  5 p.c.  C.  P. 
Maynnrds  Ltd. Cum, Pref, 
Maypole  Dairy,  L,,  5  p,c, 
Mazawattee  Tea,  Ltd.     .. 

Do.     Cum.  Pref.   

Measures  Bros. ,  Ord. 

Do.         Cm.Pf. 

Do.         Deb.  Stk.      ... 

-Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin's.\ust.N.Z.Cm.Pf, 
.\let..\5Cn.  lmp.Dwlgs.,Ld. 
.Metro.  Indus.  DwIgs.,Ltd.      5 

Do.  do.  Cum.  Pref.  . .  5 
Metro.  Prop.,  L  .Cm.  Pf      5 

Do.  ist  .Mt  Debs.  Stk. ,100 
Mcvican  Cotton  1  Mt  Db  100 
Vliddle-classDwellings. .  ..I  10 

D).    Mt.  Debs 

.Millars'  K.irri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

-Moir  S:  Son,  Ltd.,  Pref.  . . 
Morgan  Cruc,  L.,  Cm.  Pf. 

-Morris,  B,,  Ltd 3J 

-Murray  L.  ■;}  p,c,  C,  Pf,       5 
!    Do.  4J  I  JIt.Db.Sk.Rd.  100 

:Nat.  Safe  Dep.,  Ltd 4 

I     Do.     Cum.  Pref. 

Nelson  Bios.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J..  &  .Sons,  Ltd. 

Do.  I  Mt.  5  p.c.  Djbs. 
Neiichtel  Aspb.,  Ltd.  ., 
New  Darvel  Tob,,  Ld.  £1 

Sev  Explosives,  Ltd 

I  .Vew  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Timargl.  Ld.  Cm.  Pf. 

Pi  6D.c.iMt,Dhs,Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
Nich^'i^n's,  Ltd 

Dc.      Cum.  Pref. 

Niger  Co 

Do •. 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.         Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref...., 

Do,        1  Mt,  Deb,  Stk, 

Palmer'i  Stores  

Do,          Cum.  Pref. 
Paquin,  Ltd 

Do.  Cum.  Pref. .... 
Parnall,  Ltd.,  Cum.  Picf. 
Paterson  Laing.S:  B.  L.C.  P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ^10  Shs.. 

Do.  Mt.  Debs.,  Red. 
?earks,G.  &T.,  L.,C.  P. 
Pe.-iis,Ltd I        Ij 

Do.        Cum.  Pref....      10  i  12 

Do  Deb.  Slk loo   120 

Peaison.C  A.,L.,Cu.  Pf      ■;       4; 
Peebles,  Ltd 

Do.         Cum.  Pref...., 

Do.  M.D.S.  R.  .. 
Peck  Bros..  Ltd.,  Cu.  Pf 

Pegamoid    Ltd 

Perry&  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.     S  p.c.  Cum  Pref. 

Do      I  Mort.  Debs.    . . 
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Pinto  (L.  &  H.)  Cm.  Pf.       1 

Piummer,  Ltd i 

Do.     Cum.  Pief. 5 

Portman  Est.  Man*.  C. P.;  10 
Do.     ist  Mt.  Deb.  Stk.  i-» 

Price's  Candle,  Ltd 116 

PriestM.arians.L., Cm.Pf.!  i 
Prince's  Hall  Restaurant  |  5 
iPryce  Jones,  Ld.,  Cm.  Pf.!    5 

Do.     Deb.  Stk !ioo 

Pullman,  Ltd j     i 

Do.    Cum    Pref. i 

Queen'.s    Club     Gardens! 
Estates  Ltd.,  sj  C.  P.i     5 
Do.  ist  .Mt.  Deb.  Stk.. '100 

Read  Bros.,  Ltd 10 

Do.    5  p.c.  Cum.  Pref.i  10 

Do.    Deb.  Stk 100 

Redfern,  Ltd  .   Cum   Prf. 
Reid  &  Co.  Cum.  Pref. . . 

Rickett,  Cock,  C.P 

Ridgways,   Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.     Debs jioo 

Do.    18S2.1893 100 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.    1  Mt.  Debs.,  Rd. 

Riv.  Plate  .Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6  p  c.  ist  Chg.  Deb, 
Rob,.ArthurThcat,Cm.  Pf. 

Rolierts,  J.  R.,  Ltd 

Do.     1  Mt.  D.  Sk.,  Rd. 

Roberts,  T.  K.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  .. 

|Rolez,  Jule-,  Lti 

Rosario  Nit. ,  Ltd 

Do.    Debs 

Rotherham,J.,&  Co.  Ld.j 
Do.  Cm.Pf. 

Do.  Deb.  Stk. 

Rover  Cycle , 

Ryl.  .\qunriu.m.  Ltd, 

Do.     Pref. 

Russian  Petroleum  . , 

Do.  61  p.c.  Cm.  Prf 
Ruston,  Proctor,  Ltd 

Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmons  GIu;k.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.Stk 

Do.     'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 

Saa  Jorge  Nit.,  Ltd 

:San  Pablo  Nit.,  Ltd 

IS.-xn  Sebastn.  Nit.,  Ltd... 
! Sanderson  M.  &  Sns,  C.P. 

iSanitas,  Ltd 

Sa.  RitiNit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do      Debs.,  Red    .... 

Do.     &  Ldn.  For.  Htl.. 

Ltd., 5  p.c  Debs.  Red 

Savoy  Theat.Mt.Db.Stk. 

.Schibaietf  Petroleum 

Do.    Cum.  Pref. 

Schultze  Gunpowder  .... 
Do.         Cum.  PI. 

Schiveppes,  Ltd 

Do      Dtf. 

Do.     Cum.  Pref. 

D.J     Deb.  Stk 

Shorts  Pref.  Ord 

Do.   Def.   Do 

Silver  &  Edgtan   Ltd.    . 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltti.    . 

Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  ist  .Mt.  Db.  Sk... 
Smelling  Corp.,  Ltd.  ,,„. 
S.  Eng. Dairies, L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf, 
Spencer,  Turner,&Co,  Ltd 
Do.        Cum.  Pref. ...  - 

Spiers  S;  Pond,  Ltd 

Do.     Cun.  Pref. 

Do.  I  Mt.  Deb.s.  Red. 
Do.  "A'Db.  Slk  Rd. 
Dc.  "B"iDb.Stk.,Rd 
Do.Fd."C"iDb.S.,R, 

Sprall's,  Lt  J 

Do,        Cum.  Pref,,.,. 

Do.       Debs.,  1914  .... 

Stafrd.Nthcote5p,c,  C,P, 

Stciner  Ld,,Cm.  Pf 

Do,  I  Mt,  Db.  Sk.  Rd. 

-lephenson  (R.),  C.P.   . 

Dj.         DLb.  Stk.    .,  , 

StevensonS  H.,Ld.,C.Pf. 

Stewart  S  Menzies,  Ltd. 

Sulphide  Corp 

Sw.an  &  Edgar,  L 

Sweetmeat  .\uiom.itic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry&Co.,  Ld.,Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 
Teleg.  Manuf..  Ltd.  ..  . 
Teleg.  Manuf.  Ltd.  C.  P. 
ThamesIronw'ksjp.c.C,  Pf 
Do,  4PC,Irred.i.M.D.S, 
T.R,,  Drury  Lane,  Ld,  jCi   15/ 
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Thom  D  &Co.,  Ltd.  .. 
Thomp!on,MrK.,L.,iDb. 
Thorley,J.,Ltd.Mt.D  S. 
Tilling,  Ld. ,  Cum.  Pref. . 
Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„  Cm.  Pf. 

Travers  Ld.   Ord 

D  ).  Cum.  Pref.  . . , , 
Do.  I  Mt.  Dbs.,  Rd. 
TucumanSug.,1  Dl)s.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf. 

United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.    Mt.  Db.Stk.,Rd. 
Un.  Horseshoes  Nail N. 

Cm.  8  o.c,  Pref.  

Un  Kingm.  Tea,Cm.  Prf. 
Un.  Lankat  Plant.,Ltd... 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.den  Bergh's,  L.,Cin,P. 
Do  ,  6p,c'"  B"C.  P. 
Venice  Hctels-6  Cm.  Pref. 
Vinolia  ?  p.c.  Cm.  Pf. 
Walker  6iM.,Ld.,Cu.  Pf. 
Walkers.  Park.  Mt.  Dbs. 

Wallace,  Wm.  S  Co 

Wallis,  Thos.  SCo.,  Ltd 

Do.  Cum  Pref.  . 

Waring,  Ltd.,  Cum.  Pref. 

Dj.  iMt.  Db  Sk.  Red, 

Do.  Irred.  "B"Db.Stk. 

Warne  )Est.,  Ld.,Cu.  Pf. 

Waterlow,  D.M    Ord. . 

Do.  Prfa, . 

Do.  Cum.  Pref. 

Waterlow  Eros  &  L,,Ld, 

Do.  Pref. 

Webley  &  Scott,  Ltd.    .. 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref.       . .  . 

Welford.Ltd 

Welford'sSurreyDair.,  L, 
Welsbach  Incandescent,. 

Do.    Dfd 

Do.    Cum.  Pref. 

West  London  D.iiry,  Ltd. 
Wharncliffe  Dwllgs,  L, ,  Pf, 
Do.  3p,c.  Irr.Mt.Db.sk. 
Wheen&Sons,  Ld.Cm.Pf. 

White,  .\.  J.,  Ltd 

Do.      6  p.c, Cum,  Pref, 
White,J.B,,Ld,,  M,D,R, 
White,  R,,  Ltd,, Deb.Stk. 
White,  Tomkins,  Ltd.,,. 
Do.  Cum.  Pref. 

Whiteley,L.,4p.c.i.M.D.S 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Wighaiu. Richards  n&Co 
Dj.  tp.c.  Cm,  Pf 
WillansS  Roljinson,  Ltd 

Do.  Cu'-i.  Pref,     

Do    I  .Mt.  Db.Stk.,Red, 
VillerS  Riley  Cum.  Pjf 
\Villiamson,  rl.,  Ld.,Ord. 
Do,     5  p,c.  Cum,  l*ref, 
Williamsons,  L,,  Cm.  Prf. 
Do.  Cum.  Pref.  .. 

Williamson,  G.H.,&  Sons 

Cum.  Pref. 

Do.  I  Mt.  Debs. 

Wilson  Sons,Ld.  Deb.Stk, 
Winterbottm,  Ld,,  Cm,  Pi. 
Woolley,SandersSiCo,C.I 

Vates,  Ltd 

Do.  Cum.  Pref, 

'i^eatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Vorks.  Colour  Dyeis  Ord. 

Do.  C.P 

D.-..      I  Ml.  Db.  Slk, 


s 

3* 

I JD 

lUU 

IDO 

10= 

5 

6 

102^1 

1 

il 

S 

5 

I 

2t 

I  3 

:2« 

10  1 

102 

IO> 

K.() 

I  ) 

11.1 

I  ] 

•i\ 

I  > 

1    9 

10  ) 

iltU 

1 

I 

3 

I 

If 

I 

Vi 

13 

l« 

.■i 

4 

•> 

■     ^* 

S 

S 

4 

lOD 

!(H 

[ 

H 

■J 

12, 

S 

■'i 

S 

5 

lO) 

10  1 

lOJ 

101 

13 

11! 

1  ) 

21 -i 

I  J 

14-, 

I  3 

^i 

13 

Cl 

IJ 

11 

s 

21 

s 

3* 

I 

U 

s 

45 

2 

I 

1? 

ro3 

i'ik 

I 

-4 

ro3 

57 1 

I 

1 

I  i 

111 

0  J 

91 

S 

b+ 

1 

A 

0.3 

191 

03 

lUU 

10 

9 

1,3 

-■{ 

o:> 

104 

*i 

^ 

ro 

1) 

1 

li 

I 

14 

s 

12 

s 

71 

00 

105 

s 

54 

s 

hi 

s 

5i 

I 

H 

I 

Li 

1 

0} 

Oi 

106i 

to 

IH 

I 

1 

S 

1 

S 

2 

I 

14 

s 

ft* 

I 

li 

t 

1 

00 

iOO 

CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  ^  p.c 

Auckland  City,  '72  1904-24 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln., '83.  .1934-r 
.Auckland  Harb.  Debs 

Da.  1917 

'Do.  1 336 

Balmain  Baro' 1914 

Brunswick  Debs. ..    1916-2 

11.  Ayres  City  4I  p.<^ 

Caoe  Towa,  Ci-ty  of 

Do.  ..1543 

Do.     3 j  Debs 

Chicago,  City  of.  Gold  1915 

Chrislchurch    1926 

Copenhagen  

Cordoba  City  Sterl 

D«.    6  p.c 

Duluth  (U.S,)  Gold  ..15:6 
Dunedin  (Otago)   ....1525 

D ;.  . .  , , 1906 

Do.     C- nsol.s.  .1908 

Durban  Insc.  Stk 1949 

Fitzroy,  Melbrne. .  ,1916-19] 
Gisborne  Harbour, ...  1915I 
Grcymoulh  Harbour. .  19251 


100  1:61 

I30  132  J 

100  114 
IOO  :106i 
IDO  !1074 
100  112 
lOJ  110 

ID3  ;i05 
IO)  1  774 
lo)  1031 
103  109 
103  i  98 
107J 
1251 
9? 
1^ 
16 
—  110 
100  llbi 
loj  ,1091 
100  1C6 

ICO   f9 

10  >  109 
i-j)  10) 
10.  107 


746 


Zbc  Jnvestors'  IReview* 


May  26, 


1900. 


Corporation  Slocks,  &c.  (coniinueiti:— 


Hamilton 1934 

Hcbart  Town    1918-30 

Do.  i94°j 

Invercargill  Boro  Dbs.i936 
LauncestonTwn.  Dbs.1916 
Lytileton,  N.Z.,Harb.i923 
Melbourne Bd  ofWks.1921 
Me'.b.  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.      Debs..  1915-20-22 
Melbne   Harb.  Bds.,  1908-9 

Do.     do 1915 

Do.     do 1918-21 

Do.       Tms.Dbs  1914-16 
Do.     Fi/eBrig.  Db.  192 

Mexico  City  Stp 

Moncton  N  Bruns.  City  . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933, 

Di.    Perm.  Deb.  Stk.... 

Do.   Cons.  Deb.  Stk.i932| 

Napier  Boro.  Con  solid.  1 9141 

Napier  Harb   Debs. . .  1920 

Do.  De!)S.  ..1928 

New  Plymoutb  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Bds.  (Reg.) 
Do.'i    p.c  (Bearer)..  1919 

OtajroHarb.Deb.  Reg , 

Do.         1877 

Do  iS3i 1921 1 

Do  Debs.    ..19211 

Do  Cons.    ..1934 

Ottawa  City   

Do.  1904 

Do  Debs.    ..1913 

Parana  Municipal  6  p.c.  .. 
Pietermaritzburg   3^    p.  c. 

Con.  Stk 1939 

Port  ICliz.abethWaterworks 

Port  Louis   

Prahran  Debs 1919 

QuebecC.Coupon.1875 1905 

Do.  do.  1878   1908 

Do.  Debs 1914-18 

Do.  Debs 1923 

Do.  Cns.Re.  Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  3th  Is.s. 

RosarioC 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  lohn,  N.B..  Debs.  193, 
St.Kild.l(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.)..  191 1 
St.  Louis  C.  (Miss.   ..1913 

S.inta  F6  City  Debs 

Santos  City 

.Sofia  City    

Sth.  Melbourne  Debs.  1915 
Do.         Debs  . . .  .1910 

Sydney  City    1904 

Do.        Debs.    1912-13 
Do.    do.  (1894)  .  .igio 
Timaru  Boro   7  p.c. . .  1910 
Tim.'^ru  Harb   Debs    1514 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi9o4-€ 

Do  G.  Cn    Dbs   iQig-20 

Do.  Strlg 1922-E 

Do    Local  Impiov 

Toronto  City  Bonds.  .1929 

Valparaiso   

Vancouver   1931 

Do      1932 

Wantxanui  Harb.  ni>s.igo5 

Wellington  Con  Dib.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks    Dbs.,  iSSo 

Do    Debs..  1893. .  ..1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 19T 


103 
111 
101 
107 
103 
125! 
IM 
102( 
lC5i 
104 
107} 
106 
103 
I03i 
107 
S8J 
101 
77 
1021 
1021 
103 
99 
93 
LOS 
113 
112 
105 
lOJJ 
10.54 
99} 
62i 
12! 
1U2J 
103 
115 
105 
105 
103 
IC5I 
105" 
42i 


110 
106 
'M 
112 
118 
106 
106 
93! 
71 
S4 
32 
!2 
99 
101 
1C5 

irs.i 

103" 
13 
9]} 
79 
05 
104 
104  i 
104 
1061 
122! 
110 

no 

105 

113 

105 

101 

lul 

104 

104 

104J 

107S 

UOJ 

122 

122 

110 

103 

107 

114 

111 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4) 


4l 


Agncy,  Ld.  &  Fin.  Aust., 

ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
Anglo-Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon&Gen.  Est., 

Ltd.  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld  , 

Cum.  Pref. 

Argent  Sthrn..  Ltd 

Assets  Fndets.'Sh.,  Ltd., 
Assets Retlii.,  LtJ.,Ord., 

Do.    Cum.  Pref. 

AuMrln.  Agricl  ^^s  Shs. 
\ust.    N.  Z.   Mort.jLtd., 

Deb.  Stk.,  Red 

Australian  Kst.  &  Mt.,  I,., 

I  Mt.  Deb.  Slk.,  Red. 

Do.  "  A  "    Mort.  Deb. 

Slk  .  Red 


82 

94! 

97 

15 

lOJ 

37» 

99* 

11 

1) 

2i 
si 

6) 


2li:    64 

1 

9S 
98 


Financial,  Land,  &c.  (fmiintud)  :— 


Last 
Div. 


Name. 


4 
3 
5 

12/5 

■74? 
5/ 
4 
1/3 

3d. 
4d. 
S 

6 

18 


4 

4l 

6 

3'^l 
5 

4 
9d. 

4i 
5 

5 
50/ 

i 

20/ 

6 
4i 

«/3 

4 
4 

'I  A 

s 

4i 

3i 

»/9l 

4i 

4 
2/3 
I/4S 


5 

2/ 


3/ 

4 

Sfd. 

3i 

4 

4 

2/6 

T2/6 


h 


3/7 
^* 

to, 
3l'i 

2/ 

4 


6 


Do. 

Do. 

Benga 
Deb., 


Australian  Mort.,  Ld. ,  & 

Fin.,  Ltd.  ^£25  Shs.    .. 

Do.     New,  £25  Shs. . . 

Deb.  Stk 

Do 

Presidy.  i  Mort. 

Red 

British   .Amer.    Ld.  "A" 

Do.  "B" 

Brit.S:Am.Mt.Ld.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £25  Shs 

Brit.  N.  Borneo  jC^  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.Aires  H.arb.  Tsl.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada.     Perm.    Loan   & 

S.av  Pero.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Slk 

Cr,iditFoncier  of  Mauritius 

ist  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

"  A' '  Scrip    

Oeh.  Corp.,Ld.,  j^ioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders' Sh.,Ld. 
Eastn.  Mt.&  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.Col.  Fin.&  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

^r.ternatl.    Fincial.    Soc, 

Ltd.;C7»Shs 

Do.  Deb.  Stk.,  Red... 
Irrtg.  Invest.  Corp.  4  p.c. 

Egypt  Gcv 

Ld.  &  Mtge.  Egypt,  Ltd. 

.£i8Shs 

Do.     Debs.,  Red 

Do      Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Deljent.  Corp.,  Ltd., 

;Cio  Shs 

Do.     Cum.   Pref.,    .... 

Do.     Deb.  Stk 

Law  Land.  L.,  .ilCm.Prf. 
Ldn.  &Middx  Frhld.Est. 

i;2Sks 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  D.c.  Cum.  Pref. . . 
iLdn.  &  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4l  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  j^io  Shs 

Dc.     Cum.   Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.  c.  Pref. ,  1 870 . . 
Natl  Disct  L.,  £2^  Shs. 
Nil.  Mt.  &  A§.  N.Z.,  L., 

N.  S.  W.'Mt.'Ld.',&'A.'L! 

Do.     Deb.  Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,;(;9  

N.  Zld  Assets  Rea  Deb. 
N.Zld  Lr.  SMer.Agcy., 

Ltd    Prf.  Ln.Deb  Stk 

Do.    2nd  Db.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 

Do.  5  p.c  Cum.  Pref. 
Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.S:  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  In\est.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

1903-6 

RamnadRaj  Sterl.  I  M.D. 
Reversiony.  Int.Soc.Lld. 
Riv.  Plate  Trsl.,  Loan  & 

Agcy  ,L.,'*.A'  ;^ioShs. 

Do.     Def."B" 

Do.  Db.  Stk., Red.... 
Sant      Ti  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land    

Scot.  Amer.  Invest.,  Ltd. 

;Cio  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons.  ^ 

Scot.  Australian  Invest., 

Ltd.   Guai.  Pref. 
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1031 
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i 

5J 

92 

103 

10! 

no 

104J 

24 

21 
101 

96j 

U 

100 

103 

31 
101 
100 


15 
11} 

114! 


2! 
9i 
It 
9J 
93! 

2! 
11 

no 

8} 

93 

U 

2 

95 


too 

97 

too 

101! 

100 

IIOJ 

2 

4 

■i 

31 

100 

106 

3i 
i 

S3 

53J 

1251 


Financial,  Land,  &c.  (fianttHued) 

:— 

Last 
Div. 

Name. 

"2 
*3 

V 

.a 

a. 

0. 

5 

Sc-.t.     Australian  Invest 

Ltd.  Guar.  Pref. 

too 

y/i 

4 

Scot    Australian   Invest., 

Ltd.,  4  PC   Perp.  Dbs. 

too 

99j 

S 

Sivagunga    Zemdy.,     ist 

Mort.,  Red 

100 

30 

iOlj 

4a^ 

»o/ 

2/6 

Texas  Land  &  Mt.,  Ltd. 

21 

4 

Do.      Deb.  Stk.  Red 

100 

98 

4 

Trafford  Pk.  Est.,  i  Dbs. 

100 

lOU 

— 

Transvaal  Est.  &   Dev., 

Ltd 

I 

1  s 

>/ 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  ijio  Shs 

I 

zo 

1 

6/.'i 

Do.    Old,  fully  paid  .. 

101 

4/7 

Do.     New,fully  paid.. 

10 

9 

5 

Do.     Cum.  Pref. 

10 

a 

1/6 

Trust  &  Loan  of  Canada 

;£2oShs ... 

s 

A! 

W'i 

Do.     New ^2o  Shs.... 

^ 

2 

44 

Tst.  &   Mort.   of  Iowa, 

Ltd.,  Deh.  Stk.  Red... 

100 

9J 

lojd. 

Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,.Cio  Shs.. 

2i 

u 

4 

Do.     Irred.  Deb.  Stk. 

lOO 

1081 

5/ 

Union  Dsc,  Ld.,;^io  Shs. 

■i 

1U( 



Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,   Pref.  Stk. 

lOD 

151 

44 

Do     Deb.  Stk 

too 

71! 

4 

Dc      Deb.Stk 

lOO 

661 

5 

Do.     Deo.  Stk.  P.ed... 

too 

83 

'1 

U.S.  Deh.  Cor.  Ltd.,  H 

Shs 

1 
100 

1 
lOH 

s4 

Do.     Cum.  Pref.  Stk. . 

44 

Do.   ^red.  Deb.Stk.. 

lOO 

LOJi 

5 

U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

too 

731 

iV 

•m 

4 

Walker's  Prop. Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 

too 

104 

44 

Wstr.  Mort.  &  Inv.,  Ltd, 

Deb   Stk    

100 

93 

Financial  —Trusts  (contintieJ)  :— 


FINANCIAL-TRUSTS. 


4 
4 

4 

4i 

Hio/o 

4 
4/23 

4 

5 

4 
6 


44 
1/ 


4i 
6 


n 

4 

s 

«J 

4 
2;6 

6 

4 

'i 
4t 


44 


.Afric  City  Prop. ,  Ltd . . . 
Do.    Cum.  Pref... 
Do.     ist  M.  Dbs. 
.Alliance  Invt. ,  Ltd.,  Cm. 

44  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. 
.\ntrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Djb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St      

Do.     Deb.Stk 

.Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p  c.  Perp   Deb. 

Stk 

Bankers'    Invest.,    Ltd., 
Cum.  Prefd.    ... 

Do.     Defd 

Do.     Deb.  Stk  . 
Brewery  &  Cominl.  Inv., 

Ltd.,;{;io  Shs... 
British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk. 
Brit   Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do      Perp.  Deb.  Stk  . 
Car  Trust    Invst.,   Ltd., 

.CtoShs 

Do.     Pref.     

D).     Dib.  Stk.,  1915. 
Clnl.Sec, Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.    Deb.  Stk. 
Deb.  Sees.  Invst. .. 

Do.  4  p.c.  Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk. 
Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  W.ater  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  S-k 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk    .... 
Globe  I'elegph.&Tst., Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 
Invt.,  Ltd.,  Prefd.  , 

Do.        Defd 

Do.       Deb.  Stk.  . 
Do.  do. 

Guardian  Invt.,  Ltd., Pfd. 
Do.  Defd. 

Do.       Deb.  Stk.  i 


I 

^ 

I 

3 

100 

y4j 

100 

vn 

I  DO 

10 

100 

101 

103 

1131 

too 

934 

[OD 

1031 

too 

G3 

too 

2d» 

too 

103 

too 

731 

too 

S3i 

too 

103 

too 

lOO 

3^S 

108 

7 

7 

too 

106 

lOD 

lib! 

100 

1044 

lOD 

tOD 

120 
97! 

too 

Lib! 

2\ 

3 

100 

83 

lOD 

100! 

COO 

IJAi 

too 

6/4 

too 

92, 

73  i 

lOO 

12  i 

too 

lObl 

100 

10)4 

100 

im 

too 

107 

lOO 

112! 

too 

6i 

100 

1081 

lOO 

i:oi 

too 

9/J 

too 

891 

100 

444 

100 

lUU 

100 

1C8 

100 

48! 

100 

lOol 

10 

ill 

10 

Ibi 

100 

82! 

100 

414 

100 

83 

100 

36! 

100 

no 

100 

104 

100 

90! 

lOO 

201 

I 

103 

Last 
Div. 


Name. 


S 
4I 

5 

34 
44 


4 

4 

4 
4 
5 

4I 

4 
4 
4 

4 
4 

34 
5 


3 

4 

4 

4 

4 

44 

4 

4 
4 

4 


i 


5 
«/ 
4 

5/ 

4^4 
4 

M/4 
9'7l 

7* 

44 

4 
S 

4 

:4 

£s 
4 

6 

5^ 
1/3 

i 
4 

7i 

4^/ 
6 

5 

fOI 

4 


Indian  &  Gen.  Inv.,  Ltd. 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd. 

Unified    

Do         Deb.  Stk.  Red 
Internal   Invt.,  Ltd., Cm 

Prefd 

Do.        Defd 

Do        Deb.Stk 

Invest.   Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.    Deb.  Stk.  Red 

Ldn.    Gen.    Invest.   Lid., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 

Do.  Defd 

Do.        Deb.  Stk 

Ldn.Tst.,Ltd.,Cum.Prfd, 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red, 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd     ; 

Do.        Defd 

Dj.       Deb.  St',t 

Merchants.Lld., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"'  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd... 

Do.    Defd 

Do.     Debs 

Do.     Debs.  "B".... 

Do.    "C'Deb.  Stk 

New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.   Tst.    Ld., 

;^20  Shs 

Do.       Debs.,  Red.    .. 

Do.       Deb.  Slk.    1911 

Do.  do  192; 

Railwaylnvs.  Ltd.  Prefd, 

Do  Defc' 

Railway  Share   Trust  & 

Agency  "  A ' 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,  Pfd.Stk 
Do.  D;fd... 

Do.  Dib.  Slk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.AfricaGold  T.st.,C.  P, 
Do.  ist  Debs.  Red. 
Stock  Conv.    &     Invest., 

Ltd.,.e3Sh5 

Do.  do.    44p.r.Cm.Prf.'ioo 
Do.    Ldn.  &N.  W.  ist.  I 

Charge  Pf^fd.'ioo 
Do  do.  2ndCtigePrfd.  too 
Do.  do.  Defd.  Charge  100 
Do.  N.East.iChsePfd.  100 
Do.    N.East  Defd.  Cbge  100 

Submarine  Cables    iioo 

U.S.  &  S.  Amer.  Invest.,! 

Ltd.,  Prefd Iioo 

Do.         Defd |ioo 

Do.  Deb.  Stk Iioo 


100 

too 
ICO 

100 
100 

100 
too 
100 

100 

lOO 

too 

100 
too 
100 
100 
100 

100 

100 

100 
100 

lOO 

too 
too 
100 

ICX) 

100 

too 

too 
too 
100 
too 
too 
too 
too 
too 
too 

roo 
100 
too 
too 


110! 

50 

noj 

102 
96! 

334 
10 

10  L 

1034 
1061 
104 

112! 
l?6,i 
107i 
824 
103 

93! 

734 
105 
1001 

1091 
534 
110 
1024 
954 
IIU 
107* 

93 

63 

94 

63 

70! 

144 
1061 
1021 

93  J 

891 
9)4 
23 
101 

6} 
107 
103  V 
103 
1071 
'Oi 

147* 

101! 
56 
961 
o2i 

103 

951 
421 
934 
U 
105 

n 

1121 

107 

108 
231 
874 
42-> 

126:, 

S7i 
244 
ICOl 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 

5 


3/ 

2/4*1 
10/ 

44 

12 

9 
5 

.t4 
84 

9o/ 
12/ 

9 

3/6 

7 

1/23 
6 


Alliance  &   Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand, 

Do.        Deb.Stk.  .. 

Austin.  Gas  Lghl.  (Syd.) 

Debs lOo: 

Bay  State  of  N.  Irsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Disl.  Elect 

Bombay,  Ltd 

Do.         New    

B'rnmth.&  P.  Elec 

Do.     44  Cum  Pref... 

Brentfonl  Cons 

Do.        New    

Do.        Pref.   

Do.        Dib.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Slk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.         7  p.c   Stand... 
Brompton  &  Kensinglon 

Elec.  Supply    

Do.    Cam.  Pref. 

Brush  Elcctl.  Enging.,L. 

Do.     6p.c.  Pref.     

Do.     Deb.Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres(New),  Ltd.  .. 

Dx     Deb.Stk.. RJ.  .. 


201 

14 

1114 

103 

824 

e! 
H 
u 
104 

255 
too  ISiJ 
100   142} 

1201 

2574 
177  » 

391 

25 
20 

74 
9 
IJ 
2i 
1101 
104 
94 
GO    133 


May  26,  1900. 


Zbc  Jnvestors'  IReview. 


747 


Gas  and  Electric  (ctfniiH«ed)l- 


Last  I 
Div.  I 


Name. 


.6^ 
8/ 

*i 

6 
5/ 


i/ 

6 


6 

Ai 

5i 

5 

5/1 -{ 
8/ 
6/ 

* 
3 
8/ 


4» 
3J 
5 


6/ 
9i 

8/ 

4/6 
,  4/0! 
I  f  ofd. 

3/6 

3/ 

5 


u 

4i 

5/ 


7 
10/ 

5i 
3 


4i 
S/ 
5 

5/ 

4 

8/ 


CagliariGas&  Wtr. ,  Ltd 

Calcutta  Electric  Supply 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Ueb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd, 
CityofLdn.  EIec.Lht.,L. 

Do.    Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.    Deb.  .Stk.  Red. . . 

Crystal  Pal.  Dist.  Ord, 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3J  p.c.  Max.     .. 

Do.      Cons.  Pref.  .... 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.    4  p.c.  I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.  Mt.  Db.  Sk.  Rd. 
Metro,  of  Melbrne.  Dbs. 
igo8-i2 
Metro,  of  Melbrne.  Dbs. 
1918-22-4 
Moiite  Video,  Ltd.  ... 
Newcastle-upon-Tyne  . 
Notting  Hill  Elec.Ltg. 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   .. 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb  — 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk, 
River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.    Pref.   

San  Paulo,  Ltd 

Sth.Ldn.  Elec.  Sup.,Ld. 
South  Metropolitan 

Do  3  P.c.  Deb.  Stk. 
SouthmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.&C,  "A" 

Do.     3*"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 
Do.     Perp.  Db.  Stk. 
Wstmnstr.  Elec.Sup.,Ld.l 


Insurance  (contiuuetf)'.— 


50 

5 

5 

5 

100 

Jiooo 


25  ; 

11 J 
lOJ 

56    1 


51 

7 
109J 
10£ 
10 

m 

124i 

iSO 

215 

I42i 

160 

1771 

10 
12* 
llli 

118 
132i 

1| 
19j 

96 

97 
117 

97J 

14' 
204i 

^1 

lol* 

5 
14 

115J 
97 

107 

106 
11 


15 

l\ 
IJ 

l\ 
103 


10 
101 
180 
105i 

15 

9 

12 

41 

125i 

99 

117i 

122i 

122J 

9)i 

71 

102i 
101 


100    118 
5  I  15 


INSURANCE- 


4/ 
JO/ 

I  Ja/ 

7/6 

so/ 


til 

3d. 
7/6 
2/6 
10/ 
2/ 
61 

1/ 
8!d. 

12.'6 

•/ 
•0/ 


Alliance,  ;£2o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  jCjoo  Shs 

Atlas,  ;C5o  Shs 

British&  For. Marine, Ld., 

;C20  Shs 

B/itish    Law    Fire,    Ltd., 

jQio  Shs 

Clerical,    Med.,    &   Gen. 

Life  £2$  Shs 

Commercial  Union,  Ltd., 

;^5o  Shs 

Do."W.  ofEnt;"  Ter. 

Deb.  Stk 

County  Fire,  .£100  Shs.  .. 

Eagle,  ;£5  Shs  

Employrs' Liability,  Ltd., 

jCio  Shs 

Equity  &  Law,  ;£ioo  Shs. 

General  Accident 

General  Life,  j^roo  Shs. . .  [ 
Guardian,  Ld.  ;£io  Shs.  | 
Imperial,  Ltd.,  ;^2oSfas..l 
Imperial  Life,  ,£20  Shs.  ..' 
Indemnity  Mutual  Mar., 

Ltd.,  ^15  Shs 

Lancashire,  ^20  Shs \ 

Law  Acc.&Contin.,  Ltd.,! 

;£5Shs : 

Law  Fire,  j£ioo Shs 

Law  Gu.'ur.  &  Trust,  Ltd., 

j£io  Shs 

Law  Life,  jQio  Shs 


so/ 
5 

100 
80 
10/ 

2 
6 
5/ 
S 
5 
5 
4 


101 

48 
261 

21 

11 
18 

43 

loaj 

207J 

i\ 

l4 
101 
251 
6 

lOi 

1 
163 

2 
23 


Last 
Div. 


Name. 


:o/ 

2  5/ 

8/ 

3/6 

t/ 


20/ 
40/ 

IS/ 
3' 
7/6 
t/ 


5/ 
2/6 
8 
18/ 
4/ 
3/9 
4/ 


1/  LawUn.&Crown;CioShs 
4  Do.    Deb.  Stk.,  1942.. 

14/6  Legal  &  General,  j^soShs. 
ad.  Lion  Fire  Ltd.,  jCSi  Shs. 
14/      Liverpool   &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann  . 

London,  ;^2s  Shs 

Lond.&Lanc.  Fire,j£25Shs 
Lend.  &Lanc.Life,;^25Shs 
Lond.  &  Prov.  Mar.,  Ld. 

Xio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  ;<;5  Shs 

Marine,  Ltd.,  £25  Shs.  .. 
Maritime,  Ltd.,  ;^io Shs. 
/6   1  Merc.  Mar. ,  Ld. ,  ^10  Shs. 
10/      N.  Brit.  &  Merc. ,  £23  Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

;Sioo  Shs 

Ocean  Ace.  &  Guar, ,  fy.  pd. 

Do.  £s  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;Cio  Shs 

2/6  iPelican, /lo  Shs 

23/     'Phoenix,  ;^5o  Shs 

Railway  Pssngrs.,j£ioShs. 

Rock  Life,  jCs  Shs 

Royal  Exchange 

Royal,  ;£2o  Shs 

Sun,  .^10 Shs 

Sun  Life,  j^io  Shs 

Thames&  Mrsey.  Marine, 

Ltd.,  ;£2oShs 

10/      Union ,  ;i£Jio  Shs 

4/  Union  Marine,  £20  Shs.. 
12/  Universal  Life,  ;£ioo  Shs. 
2/      World  Marine  ;£5  Shs.  . . 


»i 


12/  7 
100  1071 
17 

J 

47 
35 
54 
171 
7i 


101 
39J 
4| 
21 
37 
75 

1201 
27 

I' 
2 
3 
371 
81 

3371 

49 
11 
7};  13} 

9 
4     23 
2I     8} 
30 

U 


IRON,  COAL,  AND  STEEL. 


3/9  Barrow  Haem.  Steel,  Ltd. 
9/  Do.  6  p.c.  2nd  Pref... 
6/        Bell  Bros.,  L.,  6p.c.  C.P. 

4  Do.  4  p.  c.  D.  S.  Red. 
7\d.    Bengal  Iron  and  Steel   .. 

1/      Bolck.,  Vaugh.  &  C,  Ld. 

7!d.        Do.    ;£81iab 

6d.  Brown,J.&Co.,L.,;£2oShs 
15/       ConsettIron,Ld.,>!JioShs. 

5/  Ebbw  Vale  Steel,  Iron  & 
Coal,  Ltd.,  ;£23Shs.  .. 

3/      English  Crown  Spelter  . . 

12/      General  Mining  Assn.,  Ld. 

j/6      Harvey  Steel  Co.  ofGt. 

Britain ,  Ltd 

5  Lehigh  V.  Coal  rMt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

4I      Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

40/      Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

6/     Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

20/  NewSharlstonColl.,L.Pf. 
7jd.  Nw.Vancvr.Coal&Ld.,L. 
5/       North's  Navigation  Coll. 

(1889)  Ltd 

5/  Do.     10  p.c.  Cum.  Pref. 

3/       Pearson  &  Knowles  Coal 

and  Iron 

6  Do.    Cm.  Pf.  "A"... 
10/       Pease  &  Part,  L 

4  Do.  do.  4  p.c.  Per.D.S, 

6d.     Rhymney  Iron,  Ltd 

6d.        Do        New,  ;£5Shs.  .. 

5  Do.       Mt.  Debs.,  Red. 

7  Russian  Col.  7  p.c.Cm.Pf. 

6  Do.     6p.c.  istMt.  Db. 

5  SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

6  Do.  6  p.c.  2  Mt.Dbs  R. 
25/      Sth.  HettonC:>al,  Ltd    .. 

5  Do.     5  p.c.  Pref. 

3/      Vickers  &  Maxim,  Ltd  . . 

5  Do.     Pref. 

5  Do.    5  p.c.  Prfd    Stk. 

4  Do.      stMt.Db.Sk.Rd. 

—  Weardale   Steel  Def.  Ord. 

—  Do.  6  p.c.  Cm.  Pf.  Ord. 
39/II  I    Do.     4  p.c.Perp.Db.Sk. 


7l|     21 


I621 


103 
1 

u 

Jl 
Itl 

u 

42 

151 

2i 
9i 

2i 

105) 


Shipping  (continued)  : — 


Last 
Div. 


5} 

4i 

6/ 

7/ 

4/6 

4 

15/ 

6/4J 

4 

S/ 

5 
17 

3i 
30/ 

2/6 

2/6 
6/ 

4 

si 
Si 


Name. 


Indo-China  Steam  Naviga. 
Khedivia  Mai    Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      ist  Mt.  Db.  Bds 

Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs. ,  Red. 
Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship. ,  Ltd., 

Do.    Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail,  ;£ioo  Shs 

Shaw,Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"Ord 

Unionof  N.Z.,  Ltd 

Do.    4p.c.  Db.  Sk 

West  Hartlepool  Stm.  CP 
Wilson's  &  Fur.-Ley.C.Pf. 


33    „5 
00  I  97 

60 

141 

101 

1041 

9} 

61 

101 

H 

1441 

2361 

110 

47 

51 

J* 
91 

98 
8 

U 


Tea  Shares  will  bejound  on  a 
preceding  page. 


TELEGRAPHS  AND  TELEPHONES. 


^1 

? 
22I 
115 

3 

2S 
102 

1 
10]  1 

1011 
1011 

28 

12 

1271 

106 
H 
U 
991 


SHIPPING. 


14/ 
s/ 

'} 

42 

4 
6 
5 

Hi 

6 

toi 

101 
4i 

4I 
61 
Si 
5/ 

2/9 

% 
3/ 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Anchor  Line  Cum.  Pf.     . . 

Do.  Red.  1st  M.  D.  S. 
Australian  Un.  Stm.  D.  S. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     £^0  Shs 

Elder  Dempster  4I  iM.D.S 
Furness,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c  .Pref.,  1874.. 

Do.  5  p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     si  Cm.  Pf.    

Do.     4I  1st  Mt.  Db.Stk. 

India    Gen.    Nav.  &   Ry. 

Do.        5  p.c.  Cm.  Pf 


20  '  171 

12I  101 

10  I  9 

100  I  99 

loo  i  931 

10  I  10 
TOO  ilOli 

10  :  111 

20     16 

10  71 
100  ilOOj 

10  !  10 
too   107 

15  I    6 

10  <    81 
5 
41 
931 


10 


15/ 
3°/ 
27/ 

3/ 

*'} 

4 

6,' 
10/ 
2/ 

3/ 
4l 

S 
3i 

4 
2/6 


5/ 
4i 

37/6 
6 

6d. 

1/ 

3/ 

6/ 
6/ 
2/6 
3i 
8d. 

:/ 
2/6 

5 
5 


4 
3 

s 

6d. 

6 

6 

5 


African  Direct,  Ltd.,Mort. 

Debs.,  Red.   .   

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.  . . 

Do.  6  p.c.  Prefd. Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red. 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4I  p.c.  Debs.    .. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk.   . . 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,  Aus., 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  . . 

Do.    Mort.  Deb.  Stk... 

Ea.stn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  ist 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.     

Do.  Cum.  2  Pref.     

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,    Ltd. 

5  p.c.  Mt.  Debs.jRed. .. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd. 

Do.  Debs.,  2  Ser.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  1  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 


100 

2i 
100 


Tramways  and  Omnibus  {continved)  : — 


Last 
Div. 


102 

871 
631 

115 
14 
3 

170 

103 
8 
171 

J* 

9i 

103 

111 
lOll 
1521 

931 
1131 

16 

1011 
lOll 
1141 

1011 

1011 
33 

lOlj 
55 

1061 

I 

5* 
13 
12 

61 
97j 

1 
1031 


Name. 


si 

ii 
s 

5 

4 

4/2 

2/8 

6 

5 

/« 
2/ 


6d. 
10} 

4 
6/ 
4 
5 

2/9 
5 

5 

S 

s 

4l 

6/ 


5/ 

6/ 
6 
5/ 
2/9 
8/ 
4i 
2,6 


14/ 
12/ 


t 

5/6 

I 

7 

4i 
3 
7 

37/6 
5    I    18/9 
101}  '    '8/9 
1     35/ 

4 


B.  Ayres.  Gd.  Nat., Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.    Pref  Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City   of   B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.  Pref. 

Do.  I  Mort.  Debs.,Rd. 
City  of  B.  Ayres,  Ltd 

Do.    Fxt.  ils  Shs 

Do.     Deb.  Stk     

Costa  Rica  Elec.  Tram. , 

Ld.,  5  p.c.  1st  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb     Red 

London  Road  Car  

Do.  Red.iMt.Deb.Stk. 
London  St.  Rly,  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    i    Mt. 

1924     

Milwaukee    Elec.    Cons. 

Mt I 

Minneapolis    St.  i  Cons. 

Mt $ 

Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Traction  . . 

Do.    Cum.  Pref. 

Nth.  Metropolitan 

Do.  Mt.  Debs.  Red... 
Potteries  Elec.  Trac,  L., 

Ord 

Do.  5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.     Cum.  Pref. 

South  London | 

Star  Omnibus  5!  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  I  Mt.,  Red 

Vienna  General  Omnibus. 

Do.    5  p.c.  Mt.   Deb., 

Red 

Wolverhampton ,  Ltd ... . 


1031 


90 

5} 

102 

6} 

H 
137 


2 
31 


li 
1 


5 

100  200 
100   1071 
6     10 
106i 

103 
li 

112i 

1031 


1000 
100 
100 

s 

5 


106 
105 

9^* 

12 
10 

61 
12 

4 

51 

li 
104 

*i 

1001 


WATER  WORKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk !ioo 

Do.      Pref.  Stk.,  1875 . . !  100 
Do.      Deb.  Stk 100 


'Hi 

101} 


100 

IQI\ 

10 

lb 

100 

106 

lO 

10 

3 

10 

7 

100 

1051 

TRAMWAYS  AND  OMNIBUS. 


2/ 
6 
4/ 

u 

7/6 
10/ 

S 

5 

9/ 
6 


Anglo- Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

.£10  Shs 

Brisbane  5  p.c.  Red 

British  Columbia  Electric 

Rail,  Ltd.,  non-Cum.Pf. 
British  Elec.  Trac., Ltd.. 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     Cum.  Pref.  "B" 

Do.    I  Deb.  Stk 


100 
100  { 


1281 
131 
981 
981 

I  '^ 
!  18 
103 

Uoi 

16 

121 

1251 

Ji 
1051 


5 

14 
7 
7/ 
6 
6 

.0} 
8 
4 

1^0/ 

S 

6/i'7/4 

4 
4 


8/ 
6, 

5! 


4i 
3 


City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 1 100 

Do.      Deb.  Stk.,  Red.  100 

East  Surrey  Ord.  "B"  ..     10 

Do.  4  p.c.  Cons.  Db.  Stk  jioo 

Grand  Junction   "A"  ..50) 

Do.  ''B"  '25/ 


Z31 
9] 
307} 
159} 
1471 
1471 

10 

18} 


Do.  "C"(Max.7lp.c) 
Do.  *' D"(Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 
Do.  (Max.  7lp.c.),5o&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock   . . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk.. 

New  River  New 

Do.    Deb.  Stk 

Do.    Deb.  Stk."  B" 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . . 
South wark  and  Vauxhall . 

Do.     "  D  "   Shares 

Do.    Pref.  Stock 

Do.    "A"  Deb.  Stock 

Staines  Resvirs.  Jt.  Com. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.     Deb.  Stk. 
Do     Deb.  Stk 


192* 
1471 
1 100 
17 
124} 

103} 

51 
93} 
132} 

i  92 
303} 
205 


101 

100 

104 

100 

292 

20H 

TOO 

131 

101 

20 

16 

TOO 

1U8 

102 

TOO 

417 

1 00 

134 

100 

134 

10 
)Q 
15 
197} 
187} 
1621 
131} 

100 
9 
235} 
1491 
100 


748 


Zbc  Jnvestovs'  IReview. 


May  26,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Shares. 

Shares  j£i  each,  except  where  otherwise  stated. 
Australian. 


4/3 
3, 

i| 
17/6I 

'I 

13I 

=i 

3W 


5i 
lA 

i-f. 
7/3 

1 

4J 
2i'» 
i^, 

loi 

■3i 

28 
3l 
5 

h 

7S 
7 

si 

15} 
si 

4i 
2^ 
Si 
2t 

i 

1/9 


3l 
2sV^ 


Aladdin vi 

Associated    3i  * 

Do.      Southern 3/ 

Brownhill  Extended 2| 

Burbank's  Birthday li  - 

Chaffers,  4/ 14/6  - 

Croesus  S.  United,  19/ i^  - 

E.  Murchison      i-A 

Golden  Arrow     5/6 

Golden    Horseshoe     New 

Shares  12I  - 

Golden  Link    aj 

Great  Boulder,  2/ 3^/6  + 

Do.        Main  Reef,  10/ 
Do.        Perseverance  i 

Do.        South 2: 

Hainault i_ 

Hampton  Plains J 

Hannan's  Brownhill 9 

Hannan's  Oroya li 


-/6, 


1/5! 


i 

4» 

■;« 

A; 

2f 

Vk 

Hannan's  Proprietary  .. 

Do.     Star    if 

Ivanhoe,  Gold  Corp io|  — 

KalgurliMt.&IronKing,i8/    | 

Kalgurli    53   - 

Lady  Shenton li  + 

Lake  View  Cons     9I  + 

Do.        Exte.ided  ....     -^r- 

Do.        South.. I 

London  &  Globe  Finance   16/3 
London&W.A.Exploration  i§ 

Do.         Investment    . .      ft- 

North  Boulder,  10/    ^  - 

North  Kalgurli   i 

Northern  Territories     ....     I 

Peak  Hill 4     - 

South  Kalgurli    si 

W.  A.  Goldfields   2ft  - 

White  Feather  Reward    . .     i 


South  African. 


Angelo 6i  —  J 

Aurora  West    i  ^ 

Bantjes iS  -   i 

Barrett,  10/ 7/6 

Bonanza    3I   -   *  I 

Buffelsdoorn  (new  shares)     ^   —    A 
City  and  Suburban,  £4    ••  5 

Comet  (New) af  -  i 

Con.  Deep  Level   i^+  ^ 

Crown  Deep    11 

Crown  Reef isi  -   i 

De  Beers,  £5 27I  -  I 

Driefontein 4i   +    i 

Durban  Roodepoort 5^ 

Do.  Deep    si 

East  Rand  yi  -    li 

Ferreira    195  —   J 

Geldenhuis  Deep  95  —   J 

Do.  Estate  ....  6i  -  i 

George  Goch    2^-    iS 

Ginsberg 2^-f    ^ 

Glencairn 2 

Griqualand  West  7^ 

Henry  Nourse    7i 

Heriot  6 

Jagersfontein 15I 

Jubilee si  —   i 

Jumpers   45  —  4 

Kleinfontein    2I 

Knight's  st  +-  i 

Lancaster 2^ 

Langlaagte  Estate 3     —  h 

Lisbon-Berlyn 2/ 


4 

4 

3^ 

3 

'& 

4« 
l& 
38i 
34 
ti 
4ft 
H  i 
ift 
24! 

2& 
Ij 

3ft 

2ft 

7i 

i| 

ift 

loi 


May  Consolidated 4  ^  ~ 

Meyer  and  Charlton si 

Modderfontein    loi   - 

New  Bultfontein    -^ 

New  Primrose 3  j  — 

Nigel 3 

Nigel  Deep i§  + 

North  Randfontein   ij  — 

Nourse  Deep 43 

Porges-Randfontein i| 

Rand  Mines    39     — 

Randfontein    3ur~ 

Rietfontein it   - 

Robinson  Deep  (new)  ... .  4J  — 

Do.       Gold,  j^5 8|  - 

Do.       Randfontein. , . .   i| 
Roodepoort  Central  Deep    ai   +■ 

Rose  Deep  8|   - 

Salisbury 2^-r 

Sheba 1} 

Simmer  and  Jack,  ;^5  ....   51^-- 

Transvaal  Gold 2i  — 

Treasury      4! 

United  Roodepoort 3I 

Van  Ryn 3i«~ 

Village  Main  Reef yf   - 

Vogelstruis i§ 

Do.        Deep  i^ 

Wemmer loj   — 

West  Rand ^ 

Wolhuter,  £4 4 

Worcester     ai 


Land  Exploration  and  Rhodesian. 


3J 


7ft 


Anglo-French  Ex 3i  ~   lit 

Barnato  Consolidated  ....  2^ 

Bechuanaland  Ex i| 

Chartered  B.S. A 3^ 

Clark's  Cons ^ 

Colenbrander -& 

Cons.  Goldfields 7  j 

Do.  Pref.  ....24/6 

Exploration     2  ^ 

Geelong    3^ 

Henderson's  Transvaal    . .    i 
Johannesburg  Con.  In.     . .   i  }^ 

Do.           Water    ....   li  +i 
Mashonaland  Agency 2^^ 


ft 

7ft 

20 

ft 

I^ 

ft 

Ift 

ft 

■ft 

<i 

i 

2ft 

6ft 

I*' 

i 

rHl 

■ft 

ft 

liSi 

Matabele  Gold  Reefs  New  7^  — 

Mozambique  2^  — 

Oceana  Consolidated     ....   i^   - 

Rezende   i^  — 

Rhodesia,  Ltd i«i  — 

Do.  Exploration  si   - 

Do.  Goldfields     2^- 

S.  A.  Gold  Trust    6     - 

Tati  Concessions    iio- 

Transvaal  Development . .  i^  — 

United  Rhodesia ^ 

Willoughby i^ 

Zambesia  Explor 


-  i 


Miscellaneous. 


I  Alamillos,  £-2 1 1^ 

Anaconda,  $25 8| 

18/6  Balaghat,  fully  paid 23/6 


9/6 
3 

13/6 
25/ 

«'« 
6g 

6ft 

6i 

■4 

4ft 

16/3 

It/ 

'8 
■/s 
i| 

9? 
4i 
6 


Brilliant,  ;£2  9/6-    /< 

Do.      St.  George's ^'h 

British  America  Corp 13/6 

British  Broken  Hill i^ 

Broken  Hill  Proprietary..  2ft  ■*-  J 
Do.  Block  10  ;£io,j^9/i3pd  6| 

Cape  Copper,  £-2 6ft  +    u 

Champion  Reef,  los 6J   -  i 

Chillagoe  Mining  &  Ry. . .  i  /« 

Copiapo.  ;(;2 44 

Coromandel    | 

Day  Dawn  Block 12/9+    /6 

Frontino  &  Bolivia i§ 

Hall  Mines    1/3 

Libiola,  £s a 

Linares,  £3    9J 

Mason  &  Barry,  ;C2 4 

Mountain  Copper, £5  .. ..  s3  —  ji 
Mount  Lyell,  jti 8ft  +    ,'„ 


3ft 
■  8/ 
S 

6ft 
6/6 
/9 
6/ 
6/ 
5l 
3ft 
3J 
4S 

if 

IOC 

29/ 
4/ 


Mount  Lyell,  North    3^  +   ^, 

Mount  Lyell,  South     ....  19/ 
Mount  Morgan,  17s.  6d...   $-^¥    ^ 

Mysore,  los 6J  +  ^ 

Mysore  Goldfields,  18/    . .  7/ 

Do.     Reefs,  19/    )g 

Do.    West,  17/6  s/6 

Do.     Wynaad,  17/6  ..       5/6 

Namaqua,  £2 5§ 

Nundydroog 3^ 

Ooregum 3  J^ 

Do.       Pref. 4^ 

RioTinto  £s       ssf  -i 

Do.       Pref.  ;£5    64 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 29/ 

Taitapu   3/6  — /6 

Tharsis,  £2    84 

Tolima  "  A,"  £$  si 

Waihi  loA-    i 

Waitekauri 2I  —    fe 

Woodstock  (N.Z.)  i6/....  4/9-   /3 


The  London  and  Lancashire  Life  Assurance  Company  announce  the  numbers  of 
Transvaal  Government  5  per  cent,  bonds  to  the  amount  of  ;Cio,oo?,  which  they  have 
deposited  with  the  Treasurer-General  of  the  South  Afri-jan  Republic,  and  warn  the 
public  against  dealing  in  these  bonds. 

Mr.  Thomas  Frame  Thomson,  M.I.C.E.,  has  been  unanimously  elected  to  bo  a 
member  of  the  Board  of  the  West  of  India  Portuguese  Guaranteed  Railway  Com- 
pany, Limited. 

The  numbers  are  published  of  130  Debentures  of  ^100  each  of  the  Blake  & 
Knowles'  Steam  Pump  Works,  Ltd.,  which  have  been  drawn  for  repayment  at  ;Ciio 
per  cent,  on  and  after  July  3. 


FOREIGN     RAILWAYS. 


GROSS 

FRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATF. 

NAME. 

Week 

ending 

Amount. 

In 

or 

or  Dec. 
1898^. 

Amount. 

In.  or  Dt-c. 
on  1898.9. 

A 

f, 

£ 

^ 

Alagoas 

Mar.  31* 

ml.  90,859 

+ 

21,352 

3$ 

306,927 

+ 

49,587 

Antofagasta  (Chili)  and 

Bolivia 

April  JO 

$677,00 

H 

119,000 

4t 

$2,578,oof 

-(-$244,000 

Argentine  Gt.  Western 

May  18 

■■i34- 

+ 

<6 

i 

39,,?66 

+ 

41,644 

Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 

>>     12 

Ps.35.808 

+  Ps.8,9S5 

4'! 

Pi. 278.527 

+  Pi33,c6i 

.1     19 

57y 

60 

9 

43,294 

■1- 

7,7=1 

Buenos  Ayres  &  Pacific 

•  t    19 

12,280 

- 

1,612 

« 

492,642 

+ 

80,767 

Buenos  Ayre.s  &  Rosaric 

M       19 

16,077 

- 

',■73 

20 

346,963 

41,677 

Buenos  Ayres  Gt.  Sthn. 

It       20 

33i98^ 

— 

4,419 

1,^45,534 

■t- 

210,909 

Do.        Ensenada  Sec. 

..    20 

4,384 

+ 

4^7 

2-0,949 

4- 

37,oi2 

Buenos  Ayres  Western . . 

1,    20 

17,16, 

+ 

1,6)4 

771,655 

H- 

69,479 

Buenos  Ayres  Ensenada 

I.    20 

,96 

— 

75 

20 

5,929 

- 

',243 

Central  Argentine 

..    '9 

22,535 

— 

3.770 

2  > 

5Si,3'i 

+ 

44,300 

Central  Bahia     . . 

Mar.  31* 

4,768 

+ 

1,025 

it 

'3,330 

-1- 

5.384 

C.Uruguay  of  Mte.Vid. 

May  ig 

9.799 

i- 

3.490 

« 

2  56,939 

+ 

5.45' 

Do.     Eastern  Ex. . . 

It       12 

1,892 

f 

239 

« 

7', '93 

4- 

5.759 

Do.     Northern   Ex. 

.,    '9 

■i3iS 

+ 

778 

i 

28,0^6 

■1- 

■  ,205 

Cordoba  Central 

,,    20 

2,130 

- 

10 

20 

40,88l 

- 

2,455 

Do.      Northern  Ex. 

,,    20 

3,635 

- 

1,025 

20 

74,950 

- 

8,470 

Costa  Rica 

..    19 

3,989 

+ 

1,002 

20 

126,829 

t- 

'9,772 

East  Argentine  .. 

\pril  15 

557 

+ 

131 

15 

■0,115 

4- 

487 

Entre  rTos 

May  19 

1,902 

- 

719 

^ 

91,596 

4- 

1,501 

Inter  Oceanic  of  Mexic. 

.1     ^9 

$38,ooc 

f 

$3,850 

§ 

«3,'76,590 

4- $417,100 

La  Guaira  and  Caracas 

Vlar.  25 

■.572 

- 

300 

12 

'4.074 

— 

7,135 

Leopoldina 

VIiyi9 

7,920 

- 

83, 

2J 

^    '87,795 

4- 

27.004 

Mexican 

May  19 

$92910 

+ 

$700 

20 

$1,821, 70c 

+ 

$14,900 

Mexican  Central 

..    ■» 

«343,397 

f 

'76,143 

19 

6,498,741 

4-1 

,201,121 

Mar.  30 

11549.900 

+ 

',(3,573 

^l 

II  1,471,611 

4- 

363.131 

Mexican  National 

May  21 

*I57,47' 

•t- 

*'7,732 

20 

$3,o'6,597 

4-  $476,552 

Mexican  Southern 

M      21 

»2i.975 

+ 

Js,7'4 

7 

$137.73" 

4- 

$21,754 

Minas  and  Rio  .. 

Mar.  31* 

.nl.153,570 

-rali8,033 

ot 

mli376,787 

-t- 

8,822 

N.  W.  Argenline 

May  19 

[,028 

- 

292 

20 

19,29 

4- 

2,398 

Nitrate 

»     ■S 

14.873 

- 

4,762 

'9 

■39,2  9 

— 

-.8,704 

Ottoman 

0     12 

3.564 

-t- 

64 

■9 

04,249 

4- 

723 

Recife  &  San  Francisco 

Mar.    7 

6,411 

f 

I  820 

ir 

74,474 

4- 

15.338 

San  Paulo 

April  22t 

11,964 

- 

3,648 

i( 

128,200 

— 

30,213 

Santa  F6  and  Cordova 

May  19 

3,7'^ 

- 

82^ 

5 

'49.733 

4- 

35.061 

Western  of  Havana 

n    19 

3,3'o 

- 

'95 

« 

■70,940 

4- 

53.935 

West  Flanders  . . 

II    20 

2,303 

t- 

17s 

20 

50.729 

4- 

2,027 

For  month  ended.         t   For  fortnight 
S  From  July  i,  i&qq. 


:nded. 

1!   Net. 


I   M^ntiily  re-urt  s. 


INDIAN    RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week  , 

ending 


Bengal  Nagpur 
Bengal  &  N.-W. 


'  &  B'roda 
State  Lines 


B'mb' 
Do. 

Burma    .. 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . .         . .« 
South  Indian    .. 
Sthrn.   Mahratta 


May  19 
Apr.  21 
May  19 

a"  '9 
Apr.  21 

May  ig 

M    19 

,.    19 

M    19 

May  19 

Apr.  21 


I    Rs.2.36. 

I    R5.1.93, 

i    Rs.3-57- 

I    Rs.6.07, 

I  Rs.1.87, 
I    Rs.30, 

jRs.  14.92, 

'         .£70, 
Rs.2.61. 

,£l9! 

Rs.1.75, 

Rs.1.97, 


1.000  + 


In.  or  Dec. 

on  1899. 


;  «      Amount. 


^&, 


In.  or  Dec. 

on  1899. 


Rs.65. 
520  -  Rs.13. 
oco  -  Rs.26. 
oooj  +RS1.39. 

,071,+  Rs.15. 

000]  4*  Rs.2. 
.oooj  +RS2.27. 

.1531+  £Ai 

000+  Rs  69. 

,158+  £^, 

07il-i-  Rs.i2. 

4084-  Rs.41, 


370   20 

151I  16 

000,      20 

ooqI  20 


157 
600 

■6 
20  , 

oco 

20 

994 

20 

490 

20 

016 

20 

9" 

16 

243 

17 

Rs.56.66.108j 

Rs.  27.07.610 

Rs.75.43.00o 

Ri. 25. 36.00:^' 

Rs.38.53.s76; 

Rs.5  32.600! 

R2, 86.86.000: 

£1,336.721! 

Rs.  49-75  72^; 

i373,»84 

Rs.  26.05.860 

Rs.  29.44.435! 


+  RM8.11.285 
+  Rs.3. 00.491 
4-  Rs.6.55.000 
+  Rs26.73.o00 
+  Rs.7.19.328 

-  Rs.27.300 
+  RS34.30.000 

-  X188.642 
+  Rsi6  53.623 
+  £43A2^ 
+  Rs.i.26.448 
+  Rs.6.6o  638 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Baltimore  &  Ohio  S.W, 
Canadian  Pacific 
Chicago  Great  Western. 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 
Gr.  Trk.,  Main  Line    .. 
Do.  Det.,  G.  H.  &  Mil. 
Louisville  &  Nashville . . 
Miss.,K..&  Texas      .. 
N.  Y.,  Ontario.  &W.  .. 
Norfolk  &  Western 
Northern  Pacific 
Southern  .. 
Wabash    . . 


GROSS   TRAFFIC    FOR   WEEK.     .    GROSS   TRAFFIC   TO   DATE. 


Period 
ending. 


In.  or  Dec. 
on  1899. 


May  14 


dols.  j 
124,000]  H- 
584,0001  + 
"9,593  + 
690,000  + 
191,300  +■ 
,1^85,00?  ■*- 
£3,^12  - 
491,00c   j- 

195.113  + 
87,348  + 
282,000  4- 
561,000  + 
543,00c  t- 
292,000  + 


dels. 
6,000 
47.00c 
19.63' 

2J,000 
19,500 

^5,'55* 
£^3 
26,00c 
18,994' 
1,171 
3  5,ooj 
92,000 
ai,ooo 

27, OX) 


>5S 


In.  or  Dec. 
on  1899. 


44 
19 
46 
46 


dols. 

6,026,000 
10,051,000 

5,983, :S3 
38,358,000 

8,577.300 

,,Ci, '533,026 
£70,339 

23,981,000 

1  1,2    4,756 

4.'39,9;8 
12,476,000 


dol.s. 
■{-  411,000 
-f  1,052,000 

4-  809,571 
4-3,592,000 
+  697,900 
i-;£n6,723 

+  £3.-348 

4-3,655,000 
+  5^,6.477 
+  574,342 
-1-2,070,000 


27,069,000  43,037,000 
14,4  7,0004-1,946,000 


MONTHLY    S  T AT  EM  EN' 

VS. 

NET 

NET   EARNINGS    FOR 

MONTH. 

EARNINGS  TO  DATE. 

NAME. 

Month. 

A ^.„,     In.  or  Dec. 

Amount.     „„  ,399. 

Amount. 

In.  or  Dec. 
on  1899. 

dols.     ' 

dols. 

dols.      1       dols. 

Atchison 

Mar. 

1,632,000  4- 

527,000 

9 

13,787,000,4-4,534,000 

Canadian  Pacific 

799,000'  — 

30,000 

3 

2, 1 13,00c  1  4      67,000 

Chic,  Mil.,  &S.  Paul.. 

Feb. 

749,oooj  - 

31,000 

8 

9,934,000  —   308,000 

Denver  &  Rio  Grande . . 

,, 

221,700  -f 

69,186 

8 

2,545,22i|-t-      87,953 

Erie           

Mar. 

732,000  -h 

107,000 

9 

7,224,000  4-1, I20,C00 

Gr.  Trk.,  Mam  Line    .. 

ij 

;£l04,000;  - 

£■2,100 

3 

£282,300!  4-    ;£  3,300 

Do.  Det.  G.  H.  &  Mil. 

,j 

,£1,900   - 

£400 

3 

£5,Eoo|4-    ;4i,30o 

Illinois  Central  .. 

910,000  -f- 

42,000 

9 

7,288,000  4-1,333,000 

Louisville  and  Nashville 

j^ 

806,000  4- 

109,000 

9 

7,069,000 

•t-i, 372,000 

Miss.  K.  &  Texas 

jj 

258,284:4- 

21,007 

9 

t529,505 

-    316,683 

New  York  Central*      .. 

April 

4.253,361  + 

503,115 

10 

— 

New  York,  Ont.,  &  W. 

Mar. 

97,500  - 

44,500 

9 

■,224,700 

•¥  227,700 

Norfolk  &  Western       . , 

447,ooj|  4- 

147,000 

9 

4,030,0001 -hi  240,000 

Northern  Pacific 

,, 

893.5'4|-f 

■32,858 

9 

9,682,3941  +  1,056,378 

Pennsylvania 
Phil.  &  Reading 

„ 

2,092,722  4- 

455,000 

3 

5, 726, 300+ 2, 059, 200 

ij 

610,548  - 

93,459 

9 

7.313,8.8!  4-    175,216 

Southern  Pacific 

,, 

i,536,ooo|  - 

82,000^ 

9 

17,091,000  4-2,516,000 

Union  Pacific     .. 

If 

875,000  -f 

240,0001 

9 

6,942,coo 

-1-2,874,000 

*  Statement  of  gross  traffic. 


t  Surplus  after  meeting  interest. 
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Has  the  Transvaal  State  Collapsed  ? 

Much  sooner  than  anybody  anticipated  a  week  ago 
resistance  seems  to  have  come  nearly  to  an  end  in  the 
Transvaal,  at  least  organised  resistance  maintained  by 
large  bodies  of  men.  The  celerity  of  Lord  Roberts's 
advance  has  been  marvellous,  and  no  mercy  has  been 
shown  by  him  to  either  the  men  or  animals  under  his 
command  in  the  determined  rush  to  secure  the  gold 
mines  from  destruction,  and,  let  us  add,  to  end  the  war 
without  further  outpourings  of  white  men's  blood. 
With  so  few  men  to  oppose  the  advancing  hosts  it  was 
discreet,  at  least,  on  the  part  of  the  burghers  to 
accept  the  inevitable.  A  siege  of  Pretoria  could 
have  brought  them  no  nearer  ultimate  victory,  even 
had  it  been  a  prolonged  one,  and  their  object 
possibly  enough  is  to  save  themselves  for  another  and 
more  favourable  opportunity.  That  they  are  daunted 
and  subdued  is,  we  know,  a  flattering  concep- 
tion of  their  mental  attitude  widely  entertained  in  this 
country,  but  it  is  a  delusion.  We  may  annex  both  the 
Free  State  and  the  Transvaal  and  proclaim  them  British 
provinces,  but  their  sturdy  inhabitants  will  continue  to 
feel  in  their  hearts  that  they  owe  us  no  allegiance,  and 
the  Government  of  these  States  must  therefore  be  a 
military  one  for  an  indefinite  number  of  years  to  come, 
ever  on  the  alert  to  avoid  surprises,  ever  engaged  in 
acts  of  repression  and  vengeance.  Should  we  withdraw 
our  troops  in  haste  because  uplifted  by  the  notion  that 
peace  is  secured,  leaving  only  moderate  garrisons  in  the 
conquered  territories,  then,  in  a  year  or  two,  rebellion 
may  be  expected  to  break  out  again  if  not  at  once. 
That  is  the  position  Lord  Roberts's  victories  have 
created  for  us.  It  may  indeed  be  that  resistance  will 
break  out  now  further  to  the  north,  that  the  tactics 
often  insisted  on  in  these  columns  will  be  adopted,  and 
the  climate  be  made  to  do  the  main  share  in  the  killing 
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of  our  troops  for  the  next  four  months  ;  but  we  hope 
for  the  sake  of  humanity  that  this  may  not  be  the  case. 
Enough  blood  has  been  shed  to  cast  a  bhght  upon 
South  Africa  for  this  generation,  and  perhaps  for 
generations  to  come ;  enough  to  bhght  the  mining 
industry  for  ever,  and  cause  all  our  African  enterprise 
to  wither  and  come  to  nought  in  our  hands. 

Many  people  have  expressed  delight  that  Lord 
Roberts's  celerity  has  secured  the  mines  from  destruc- 
tion. In  one  sense  we  can  fully  share  in  that  delight. 
Evidently  the  Boer  counsels  were  divided.  It  appears 
to  be  true  that  the  Commandant-General,  Louis  Botha, 
steadily  resisted  the  passion  for  destruction  dominant 
in  the  minds  of  the  older  burghers,  who  reasoned — 
from  their  point  of  view  naturally  enough — that  as  the 
mines  had  brought  the  enemy  into  their  country,  the  best 
way  to  be  quit  of  this  enemy  was  to  destroy  the  wealth 
that  had  tempted  him,  and  made  him  snivel  and  slay 
under  pretence  of  "  equal  rights  for  all  "  and  "  protection 
for  the  blacks."  Hence  we  have  all  along  feared  that  the 
mines  would  be  blown  up,  or  at  least  their  machinery 
destroyed,  and  it  seems  not  improbable  that  if  the 
march  of  our  troops  had  been  delayed  for  three  or  four 
days  longer  much  destruction  would  have  been  perpe- 
trated on  these  properties.  It  is  just  as  well  that  they 
have  escaped,  for  had  from  ;^i5, 000,000  to  ^30,000,000 
worth  of  damage  been  inflicted  it  would  have  done 
our  army  no  injury,  nor  would  the  loss  have  fallen  upon 
the  nation  at  large  ;  only  classes  of  speculative  inves- 
tors here  and  on  the  Continent  would  have  been  the 
sufferers.  After  due  expenditure  of  capital  the  mines 
would  again  have  been  put  into  a  position  to  produce 
gold,  and  all  that  would  have  been  reaped  by  the  Boers 
would  have  been  a  widespread  feeling  of  rancour 
against  those  who  had  caused  this  outlay  of  capital  to 
be  inevitable.     So  it  is  well  as  it  is. 

In  all  probability  both  from  the  west  and  the  east  the 
British   armies   or  smaller   bodies   of   troops,   like   the 
heroes  of  Mafeking  and  their  hghting  Baralongs — any 
"  honours "     for     those  ? — will     now     converge    upon 
Pretoria,  and  it  is  not  improbable  that  the  Rhodesian 
army  from  the  north  under  Sir  Frederick  Carrington 
will  also  work  its  way  down  upon  any  Boer  strongholds 
that  may  lie  in  the  Lydenburg  region  or  around  the 
Zoutpansberg  hills.     Whether  resistance  will  be  offered 
there  any  more  than  at  Pretoria  seems  to  us  now  doubt- 
ful— at  least,  resistance  on  a  large  scale.     Splutters  of 
fighting  must  continue,  perhaps,  but  it  is  not  improbable 
that  having  failed  to  defend  Johannesburg  and  Pretoria 
the   majority   of    the   burghers   will    for    the    present 
disperse   and  return   to   their  farms.     Then  the   diffi- 
culty   of    governing    will    begin,    but     we    shall    not 
at   present   insist   upon   these    nor    upon    the    effects 
our     annexation     policy     are     sure     to    produce     in 
Cape  Colony  itself.     Everybody  there  knew   that   we 
meant  to  annex  from  the  lirst,  and  if  the  Dutch,  as  some 
allege,  put  faith  in   Lord  Salisbury's  loud  declaration 
that  we  sought  no  goldfields  or  territory  the  more  fools 
they.      We   always   annex    when    we     conquer,    and 
admirers   of   our    Imperialistic    expansive    policy  are 
prDudly  asserting  now  that  we  are  the  one  nation  who 
deserves  to   succeed   and   conquer   because   the   most 
capable   of  administering  subject  races   in   the  world. 
There   is    truth    in    that    view    when    the    races    are 
■"  subject,"  but  when  races  retain  in  their  hearts  the 
passion   for   independence  and   individual   liberty   our 
success    is    never    conspicuous.     We   can  hold  down, 
but  we  do   not   assimilate,  are   too   inherently    bullies 
to    assimilate.     Why,    we    have    not    yet    assimilated 
the    Welsh,    and    we    have     been    masters    of    their 
country  for  nigh  five  hundred  years.     If,  however,  we 
leave  the  burghers   as  quietly   in   possession   of  their 
lands  and  personal  liberty  as  we  have  left  the  Welsh, 
things  might  for  a  time  settle  down  until  England  is 
overtaken  by  dangers  in  other  directions,  when  we  shall 
find  that  it  would  have  been  better  to  make  the  Dutch- 
Huguenot  burghers  our  friends  by  avoiding  the  high- 
handed   and   bloodthirsty  policy  of   Chamberlain  and 
Rhodes  than  to  turn   them   into   everlasting  enemies. 
South   Africa,  from   one  end  of   our  dominion  to  the 
other,  is  going  to  be  a  greater  Ireland  upon  our  hands. 


An  esteemed  correspondent  has  written  to  deprecate 
our  apparent  endorsement  of  the  policy  of  taxing  the 
mines  in  order  to  pay  for  the  war.  He  has  mistaken 
us.  That  endorsement  was  given  in  a  spirit  of  mockery. 
We  know  perfectly  well  the  mines  will  not  be  taxed, 
admit  even  that  it  would  be  inequitable  to  put  special 
taxation  upon  them,  seeing  that  this  war  is  now 
confessedly,  as  it  always  has  been  really,  a  pure  conquest 
in  aggressively  Imperial  interests.  But  apart  from  this 
mine  shareholders  may  rest  satisfied  in  the  comfortable 
assurance  that  Messrs.  Rhodes,  Beit,  Eckstein,  and 
Company  are  looking  well  after  their  interests.  What  the 
Imperial  authorities  will  be  allowed  to  do  is  not  to  put 
a  tax  on  these  mines,  but  to  take  some  of  the  Boer 
taxation  off,  and  to  so  reorganise  labour  that  it  may 
become  slavery  both  for  whites  and  blacks.  Johannes- 
burg promises  now  to  be  a  second  Kimberley,  where 
individual  enterprise  will  be  stified,  and  everything 
belong  to  the  great  corporation  or  corporations 
working  hand  in  hand  to  make  the  most  of  the 
minerals  for  their  ''  bosses "  and  shareholders. 

More  than  one  excellent  critic  has  jeered  at  us  for 
saying  a  good  word  for  the  Boers,  and  taunted  us  with 
having  a  coward  for  a  hero  in  "  Old  Kruger."  "  He  has 
bolted,"  they  cry,  and  in  crying  betray  their  ignorance 
of  the  njan  and  his  life.  There  is  a  grand  strain  of 
heroism  in  that  stolid  old  man  who  has  proved  his 
courage  on  many  a  hard-fought  field,  and  the  fact  that 
he  has  chosen  to  leave  Pretoria  without  a  Government 
proves  that  he  has  not  abandoned  the  hope  of  being 
able  to  continue  the  fight.  "  But  he  was  bolting  to 
Delagoa  Bay  to  escape  the  country,  he  and  Steyn 
together."  We  fear  that  is  a  sanguine  conception  of  the 
weak-kneedness  of  both  these  men,  but  the  purely 
savage  exultation  with  which  it  is  held  and  proclaimed 
by  our  English  species  of  Christianity  suggests  painful 
reflections.  With  whom  is  Roberts  to  treat  for  peace 
if  neither  President  will  have  anything  to  say  to  him  ? 
Of  what  value  are  his  annexation  proclamations  if  never 
a  constituted  authority  in  either  theftuously  acquired 
State  can  be  brought  to  say  "  We  accept  and  submit  in 
the  name  of  our  people  "  ? 


Wicked    Westralians. 

It  is  just  about  ten  years  since  the  colony  of  Western 
Australia  began  to  attract  attention  as  a  gold  producer. 
Long  before  that  it  had  been  reported  that  the  country 
was  highly  mineralised,  and  many  Chinese  prospectors 
who  penetrated  the  interior  succeeded  in  carrying  away 
considerable  fortunes  by  merely  scratching  the  surface. 
Little  more  was  done,  however,  as  the  country  is  to  a 
great  extent  a  sandy,  waterless  desert,  with  neither 
trees  nor  vegetation  of  any  kind,  and  therefore  as  for- 
bidding a  spot  as  one  could  wish  to  visit.  But  the 
eager  quest  for  fresh  goldfields  was  not  to  be  discouraged 
by  minor  obstacles  of  that  nature,  and  following  the  dis- 
covery of  the  wealth  of  the  Rand  the  first  serious 
attempts  were  made  to  arouse  interest  in  Westralian 
prospects.  Numerous  expeditions  visited  the  field  in 
the  early  nineties,  and  came  back  with  glowing  accounts 
about  the  richness  of  the  country,  but  it  was  not  till 
the  middle  of  1894  that  mining  speculators  here 
obtained  an  opportunity  of  joining  in  the  enterprise. 
Many  issues  were  made  in  London  that  year,  and  the 
mining  boom  of  1895  gave  a  great  stimulus  to  the 
manufacture  of  companies,  which  vied  for  popularity 
with  the  older  established  Kaffirs  during  that  period 
of  gambling  mania.  The  following  table  will  show 
how  the  industry  had  been  faring  meantime  : — 

Gold  Exports. 
oz.                                                  oz. 

1891    30,311  1896  281,265 

1892    59.548  1897  674,989 

1893    119,890  1898    1,050,000 

1894    204,130  1899    I1617.251 

1895    231,512  1900  (4 months)     501,225 

These  figures  do  not,  of  course,  represent  the  total 
output  of  the  colony,  but  they  indicate  the  progress  that 
has  been  made.  It  will  be  seen  that  during  the  first 
four  years   the   exports    nearly   doubled   every   twelve 
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months,  but  even  so  the  results  for  1894  were  a  very 
insufficient  basis  for  the  forty  or  fifty  millions  of  nominal 
capital  which  was  speedily  produced  to  exploit  the  new 
field.  A  great  deal  of  this  was  merely  paper  handed 
over  to  the  vendors  in  nayment  of  properties,  but  many 
millions  of  solid  cash  were  undoubtedly  subscribed, 
although  innumerable  warnings  were  given  that  without 
much  more  liberal  provision  for  working  capital  than 
was  fashionable  at  the  time  it  was  impossible  that  the 
companies  could  succeed.  In  very  few  cases  was  more 
than  j^5,ooo  or  ;^io,ooo  allowed  for  the  development 
and  equipment  of  the  mines,  and  naturally,  even  if  they 
had  all  been  payable  propositions  (which  they  certainly 
were  not)  they  could  not  but  come  to  grief  on  such 
terms.  As  a  matter  of  fact,  only  two  or  three  of  the 
hundreds  of  mines  offered  to  the  public  at  that  time 
have  been  successful,  and  the  great  majority  have  either 
disappeared  entirely  or  been  reconstructed.  The  first 
shock  to  public  enthuciasm  was  administered  by  the 
sensational  collapse  of  the  Londonderry  with  its 
monstrous  capital  of  ;^700,ooo,  which  has  since  been 
written  down  to  ;^56,ooo.  The  "  Golden  Hole,"  about 
which  its  chairman,  the  late  Colonel  North,  used  to 
expatiate  with  so  much  unction,  proved  to  be  entirely 
barren,  and  the  rest  of  the  property  has  not  so  far  been 
been  found  to  be  much  more  valuable.  There  were 
numerous  other  instances  of  equal  roguery  or  incom- 
petence on  the  part  of  promoters  and  so-called  mining 
experts,  but  the  Londonderry  fiasco  may  be  taken  as 
typical  of  the  majority  of  companies  foisted  on  the 
public  in  the  early  days  of  the  Westralian  boom. 

If  the  new  goldfield  had  been  entirely  dependent  on 
the  districts  most  vigorous  exploited  at  first  it 
would  probably  have  been  entirely  abandoned  by  this 
time,  or  at  any  rate  left  till  the  reefs  could  be  worked 
more  economically  than  at  present.  Even  now,  after 
six  years  of  more  or  less  systematic  operations,  it  is 
extremely  doubtful  whether  there  is  payable  ore  in  the 
Coolgardie  district.  There  is  no  main  reef  such  as  is 
found  on  the  Rand,  but  innumerable  small  ones  in 
which  rich  pockets  of  gold  frequently  occur.  But  it 
has  been  the  almost  invariable  experience  that  the 
quality  of  the  ore  becomes  poorer  with  depth, 
and  at  50  ft.  or  100  ft.  it  does  not  pay  the 
cost  of  Working.  What  may  be  the  state  of 
affairs  lower  down  is  scarcely  known,  as  there  has  not 
been  sufficient  exploration  work  to  test  the  reefs  pro- 
perly, but  the  geological  conditions  are  not  regarded  as 
favourable,  and  none  of  the  companies  have  funds  to 
spare  for  experiments  on  a  scale  wide  enough  to  be  of 
much  value.  Perhaps  when  the  Government's  extrava- 
gant scheme  for  bringing  water  to  Coolgardie  is  an 
accomplished  fact  it  will  be  possible  to  do  more  in  this 
direction,  but  working  costs  will  have  to  be  reduced 
very  materially  before  there  is  any  profit  in  treating  ore 
which  runs  to  only  5  or  6  dwts.  per  ton. 

Fortunately  for  the  colony  a  much  more  profitable 
field  than  Coolgardie  was  found  at  Kalgoorlie,  and  the 
■great  bulk  of  the  total  output  comes  from  the  mines  in 
that  district.  The  Associated,  Golden  Horseshoe, 
Ivanhoe,  Lake  View,  Hannan's  Brownhill,  and  Boulder 
properties  all  belong  to  this  field,  and  no  doubt  many 
.equally  rich  mines  will  be  discovered  in  course  of  time, 
although  the  fact  that  the  outcrops  are  hardly  apparent 
naturally  tends  to  retard  discovery.  But  all  the 
ore  labelled  telluride  does  not  run  to  several 
ounces  to  the  ton,  as  the  public  are  beginning 
•to  find  out  to  their  cost,  and  it  is  becoming 
more  evident  every  day  that  the  phenomenally  rich 
streaks  discovered  in  the  mines  just  mentioned 
are  altogether  exceptional,  and  are,  for  the  most  part, 
already  exhausted.  It  is,  however,  mainly  owing  to 
•these  rich  patches  that  the  output  of  gold  has  increased 
so  enormously  during  the  past  three  or  four  years,  there 
having  been  comparatively  few  additions  to  the  number 
■of  producing  companies.  More  mines  are  now  reaching 
the  producing  stage,  but  the  total  output  of  the  past 
four  months  is  very  much  less  than  that  for  the  pre- 
ceding four  months,  although  considerably  larger  than 
that  for  the  corresponding  period  last  year.  The 
following    table    gives    the    crushing    returns    of    the 


principal  mines  for  the  past  six  years,  and  shows  where 
most  of  the  increase  came  from,  as  well  as  the  com- 
panies chiefly  responsible  for  the  faUing-off  recently  : — 


Associated      

Bayley's  United  *    

Bellevue  Consolidated    

Burbank's  Birthday     

Central  and  W.  Boulder    . . 

Chums  Consolidated  

East  M  urchison  United 

Golden  Horseboe 

Great  Boulder  Main  Reef.. 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

Hannan's  Brownhill    

Hannan's  Oroya 

Ivanhoe  

Kalgurli      

Lady  Loch     

Lady  Shenton   

Lake  View  Consols      

Menzies  Consolidated 

Mount  Malcolm   

Mount  Yahabong    

Peak  Hill 

Queensland  Menzies  

Sons  of  Gwalia 

White  Feather  Reward 


1895. 

1895. 

1897. 

1898. 

•893. 

1900. 
(4  mos.) 





21,091 

38,137 

110,536 

14.403 

10.3^5 

2,392 

3.554 

14,5=1 

22,564 

9.503 

1,506 

7.354 

4,661 

2,"3 

698 

7,296 

13.251 

16,468 

i8o5o 

5.046 

— 

— 

^^i 

980 

10,412 

2,360 

12,621 

3,533 

438 

179 

905 

1.25s 

— 

2,576 

15.179 

20,947 

21,217 

7.  86 

— , 

32 

6,338 

30,416 

103,700 

29.293 

— 

3.540 

5.265 

M.354 

12,688 

5,099 

— 

4.550 

23.512 

18,282 

46.585 

8,294 

26,263 

5 '.949 

83,292 

84,400 

84.037 

29.25s 

— 

3.141 

27.132 

51.076 

9=.935 

28,324 

— 

5' 

I,2l6 

6,2o5 

10,722 

3.'04 

7,cl6 

10,636 

26,986 

52,926 

103,999 

39.325 

— 

4,932 

2, ICO 

— 

i,o63 

121 

3,626 

34 

465 

4.364 

1,116 

— 

7,078 

15.550 

24,000 

23,821 

5,070 

10,418 

17.214 

73,009 

102 ,66  f 

249,006 

44.172 

— 

6.4°5 

6,292 

7.386 

1,46s 

— 

— 

1,604 

6,343 

9.531 

2.151 

— 

684 

2,734 

10,450 

3,908 

984 

~ 

— 

2,179 

13625 

31.474 

7.394 

— 

1,215 

i4.9'5 

7,869 

9.463 

1,986 

— 

6,879 

15.825 

20,026 

12.587 

1.037 

4,528 

3.7'8 

563 

— 

875 

♦  Bayley's  Reward  of  which  this  is  a  reconstruction  produced  47,2f  8  oz.  in  1893-94. 

Perhaps  the  most  striking  feature  in  the  foregoing 
list  is  the  extremely  erratic  course  of  the  returns  from 
the  various  properties  and  the  wonderful  spurt  which 
the  leading  producers  made  last  year.  The  Associated 
output  jumped  from  38,137  oz.  to  110,536  oz.,  the 
Golden  Horseshoe  from  30,416  oz.  to  103,700  oz.,  the 
Ivanhoe  from  52,926  oz.  to  104,000  oz.,  and  the  Lake 
View  from  102,664  oz.  to  249,006  oz.  These  are  dazzling 
increases,  and  it  is  not  altogether  surprising  that  they 
had  the  desired  effect  in  creating  a  mad  gamble  in  the 
shares  of  the  companies  concerned.  But,  of  course, 
these  magnificent  returns  could  not  be  kept  up  indefi- 
nitely. First,  the  Lake  View  began  to  make  excuses  to 
pave  the  way  for  a  reduction  in  the  output,  and  it  has 
dropped  to  a  miserable  8,000  oz.  a  month.  Then  the 
Associated  followed  suit,  and  in  April  it  could  turn  out 
no  more  than  2,400  oz.  The  Golden  Horseshoe  is  trot- 
ting along  in  grand  style,  but  the  grade  of  its  ore  has 
fallen  from  about  2|  oz.  to  the  ton  obtained  in  the  first 
half  .of  last  year  to  less  than  i  oz.  per  ton  from  the  April 
crushing.  And  only  this  week  the  Ivanhoe  directors 
have  found  it  necessary  to  dismiss  their  mine  manager 
because  he  could  not  or  would  not  give  an  adequate  ex- 
planation of  the  threatened  reduction  to  a  yield  of 
8,000  oz.  per  month.  We  cannot  say  that  we  are  much 
surprised  at  these  developments,  or  in  fact  at  anything 
done  by  the  unscrupulous  manipulators  who  pull  the 
strings  in  this  market,  but  the  effect  on  the  value  of  the 
shares  may  be  gathered  from  the  subjoined  table  : — 


Associated 

Bayley's  United    

Bellevue  Consolidated 
Burbank's  Birthday .... 
Central  and  W.  Boulder 
Chums  Consolidated   . . 

East  Murcbison     

Golden  Ho-sehoe 

Great  Boulder  M.  R.  .. 
Great  Boulder  Persev. 
Great  Boulder  Prop.  .. 
Hannan's  Brownhill . . . . 

Hannan's  Oroya   

Ivanhoe  

Kalgurli 

Lady  Loch 

Lady  Shenton  

Lake  View  Consols  .... 

Mount  Malcolm    

Mount  Vagahong 

Peak  Hill 

Queensland  Menzies  . . 

Sons  of  Gwalia 

White  Feather  Reward 


Capital.  Share. 


£ 

500,000 

155, C03 
160,000 

iPo  000 

251,0:0 

Sj.ooo  I 

150,000 ! 

1,500,000] 
130,030 

175.0:0 

i75.ooi 
140  000 

200,OD3 
[,OOC,O30 
120,000 
120,COO 
160,000 
250,000 
175,003 
15  V03 
250,000 
33,000 
300,000 

i4o,ox> 


5 
ir/- 

X 

2/- 

I 
I 
5 

I 

10/. 


1893. 


H. 

ni 
21/3 


L. 

5tl 
3/- 


2i 

3+i 
4/- 

2i 

t8 

2S 

i6i  4A 
4'/6  21/. 
14S      71 


8/6 
2/ 
■i 

I2i 


i8i 
13I 

15/- 

23 

»8t 


ifl< 
61% 

s3 
3/6 
■  i 

9i 


17/6  5/6 

9i  2M 

li  i 

6J  i| 

t8  ^ 


1900. 

May  30. 

H.     L. 

71%     2} 

23 

15/-      7/3 

8/. 

15/-      5/6 

i 

^3     I 

ift 

4      1 

i 

4/-   1/6 

2/- 

2}          li 

2A 

isi    loi 

loj 

I3i      93 

1^ 

9i 

38/-     2J/6 

3-/- 

I'i      7 

7 

3S      I 

ii»5 

I5i      8 

8S 

9}      4! 

Ai 

1 1/6     6/- 

7.S 

ij        i 

11 

isi      9i 

9 

9/6    4/6 

6/. 

ij/6   10/- 

'•/■ 

5        3i 

3J 

i 

6|      4 

i 

5 

A 

A 

Divi- 
dend..;, 
1899. 


7/6 
li' 
5/6 


4/- 

20/. 

'/- 

«/- 

2/S 

42/S 
>/- 

'£' 

3d. 
4/- 
5^- 

66. 


This  little  list  alone  represents  a  loss  of  many  millions 
in  capital  value  between  the  highest  prices  of  last  year 
and  those  now  ruling.  How  far  the  enormous  fall  is 
justified,  and  what  the  unfortunate  victims  should  do, 
we  are  not  prepared  to  say.  We  see  and  hear  many 
statements  that  it  is  all  due  to  "  bear  "  tactics,  and  that 
before  long  prices  will  be  back  again  at  their  proper 
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level.  It  all  depends  on  what  is  the  "  proper  level"; 
we  confess  we  do  not  know,  and  amid  so  much 
swindling  and  rascality  cannot  find  out.  Only  of  one 
thing  are  we  certain,  and  that  is  the  total  absence  of 
any  justification  for  the  inflated  prices  of  last  year. 
And  on  general  principles  we  should  say  that  in 
many  cases  even  present  values  are  too  high.  But 
we  have  no  reliable  data  to  go  upon,  as  it  is 
impossible,  in  view  of  recent  exposures,  to  accept 
any  single  statement  of  the  only  people  who  can  know 
the  real  facts  of  the  case.  It  has  been  demonstrated 
beyond  question  that  the  "eyes"  were  picked  out  of 
some  of  the  leading  mines  last  year  in  order  to  create  a 
boom,  and  the  same  people  who  desired  to  raise  prices 
then  may  be  equally  anxious  to  depress  thena  now. 
Either  way  they  are  bound  to  get  the  better  of  the  out- 
side gambler,  for  they  hold  all  the  winning  cards  in 
their  hand.  We  do  not  think,  however,  that  "  bear  " 
tactics  are  primarily  or  even  largely  responsible  for  tlie 
recent  slump  which,  in  our  opinion,  is  due  to  the  natural 
disgust  of  shareholders  on  finding  how  frequently 
directors  and  managers  have  abused  their  trust.  Add 
to  that  the  accumulating  evidenca  that  the  market  has 
been  constantly  rigged  in  the  most  shameful  manner, 
and  the  inevitable  inference  that  the  prospects  even 
of  the  best  mines  have  been  grossly  exaggerated,  and 
you  have  abundant  reason  for  a  still  further  decline  in 
prices.  There  are  doubtless  many  good  properties  in 
Westralia,  but  until  they  are  iirst  honestly  and  then 
competently  managed  they  must  remain  the  sport  of 
the  rogues  who  live  by  plundering  the  public.  And  if 
the  public  is  foolish  enough  to  play  their  game,  the 
public  must  expect  to  lose  its  money. 


The  Growing-up   of   Foreign    Nations. 

In  dealing  recently  with  the  development  of  the 
German  Empire  we  purposely  omitted  all  reference  to 
German  trade.  That,  however,  is  a  more  important 
subject  from  our  point  of  view  than  the  mere  growth 
of  a  country's  revenue  and  expenditure.  No  doubt 
commerce  and  public  revenue  are  intimately  linked 
together,  but  to  us  as  a  nation  the  fact  that  a 
country  is  building  up  industries  of  its  own,  not 
only  for  supplying  its  domestic  markets,  but 
strong  enough  to  enter  into  competition  with 
England  in  neutral  markets,  is  a  subject  of  deeper 
interest.  And  Germany  is  developing  her  foreign 
trade,  thanks  to  the  rapid  growth  of  her  manufacturing 
industries,  in  a  manner  significant  of  much  to  us.  While 
we  are  running  hither  and  thither  over  the  face  of  the 
earth  '"expanding"  the  empire  as  it  is  called,  seizing 
land  here,  there,  and  everywhere,  not  for  our  benefit  as 
a  people  but  for  the  benefit  of  monopolists  who  grasp 
the  minerals  in  such  territories  when  found,  other 
nations  are  steadily  and  systematically  making  progress 
as  our  commercial  rivals,  becoming  every  year  in- 
creasingly formidable  competitors  against  us.  Take 
the  following  brief  paragraph  from  Mr.  Gastrell's  report 
on  Germany's  economic  position  : — ■ 

No  exact  comparisons  of  [Gsrman]  commerce  in  1872  and  1900 
can  be  made,  as  there  have  been  several  breaks  in  the  continuity  of 
statistics;  but  the  volume  of  commerce  has  gone  on  increasing 
rapidly,  as  may  be  judged  from  the  following  figures  for  "  special  " 
trade  [i.e.,  of  imports  for  home  consumption  and  of  exports  of 
domestic  produce).  In  1872  the  total  amounted  to  ;f279,ooo,ooo, 
consisting  of  ^163,000,000  for  "special  "  imports  and  £ti6,ooo,ooo 
for  "special"  exports.  In  1890  it  had  reached  ;^374,ooo,ooo,  or 
;^2o8,ooo,ooo  for  imports  and  £166,000,000  for  exports.  For  1899 
the  figures  are  (temporarily  calculated  on  the  1898  values)  a  total  of 
;(."45942  r, 500,  being  ;f  259  850,500  for  imports,  and  £199,571,000  for 
exports.  The  increase  in  the  total  value  for  the  past  two  years  had 
been  nearly  £18,000,000  for  exports  of  domestic  produ:e  and  about 
£26,000,000  (or  imports  for  home  consumption.  The  value  of  the 
exports  of  German  produce  in  1899  exceeds  that  of  189S  by 
£11.742,700,  and  was,  in  the  former  year,  only  less  than  that  of 
si.nilar  exports  from  the  United  Kingdom  by  £65,089,000. 

Does  not  this  warn  us  that  the  days  of  our  commer- 
cial supremacy  are  numbered  ?  Were  Germany  an 
isolated  instance  of  the  advance  of  other  countries  froin 
a  state  of  pupilarity  and  dejiendence  to  industrial  man- 
hood, we  might  turn  on  our  sluggard's  bed  with  indif- 
ference, if  not  with  perfect  ease  of  mind,  dreaming  the 
days  away   with    visions  of   our   redoubtable    military 


prowess  ;  but  what  the  above  extract  reveals  about  the 
growth  of  German  trade  can  be  illustrated  elsewhere. 
All  nations  that  claim  to  be  civilised,  or  advancing 
towards  civilisation,  are  steadily  working  to  become 
independent  of  us,  and  very  few  of  them  rest  satisfied 
with  that  position.  Soon  they  begin  to  seek  markets 
outside  their  own  border,  and  to  enter  into  competition 
with  us  in  manufactured  articles,  where  once  English 
goods  stood  supreme. 

This  is  true  of  Japan,  of  the  United  States,  of  India 
even  under  our  guidance,  and  will  soon  begin  to  be 
true  of  most  of  our  own  colonies.  It  is  a  natural  law 
they  follow,  and  tariff  or  no  tariff  every  year  will  see 
these  countries  developing  a  power  of  rivalry  which 
might  well  stir  us  up  to  husband  our  resources  and  pre- 
pare energetically  for  an  industrial  warfare  that  may  be 
deadly  to  many  of  our  most  cherished  commercial 
interests.  It  is  common  enough  on  the  part  of  economic 
writers  in  this  country,  especially  those  of  protectionist 
leanings,  to  ascribe  the  success  with  which  other  nations 
are  entering  into  competition  with  us  to  their  tariffs  M 
more  or  less  exclusive,  and  a  growing  party  in  this  ^ 
country  clamours  for  the  imposition  of  numerous 
customs  duties  here  in  order  to  check  the 
ravages  of  these  foreigners  in  our  markets.'. 
We  shall  not  discuss  that  absurdity  now,  but  be  con- 
tent with^eferring  the  reader  to  some  extracts  -from  a 
valuable,  fascinating,  and  most  suggestive ,  book  called 
"Fields,  Factories,  and  Workshops,"  by  Prince  Kro- 
potkin,  published  last  year,  and  received  with  much  less 
attention  by  the  public  than  it  deserves.  This  eminent 
Russian  exile's  theories  of  social  development  may  look 
to  us  like  dreams  from  another  world,  and  they  are 
undeniably  beautiful  whatever  we  think  of  them,  but  of 
the  facts  he  marshals  there  can  be  no  doubt,  and  this  is 
what  he  observes  early  in  the  book  upon  the  influence 
of  protective  duties  in  assisting  the  development  of  a 
nation's  industries  : — 

It  would  be  a  gross  error  to  imagine  that  the  dcclins  of  foreign 
imports  is  mainly  due  to  high  protective  duties.  Thj  decline  of 
imports  is  much  better  explained  by  the  growth  of  home  industries. 
The  protective  du'ies  have  no  doubt  contributed  {'.ogether  with 
other  cause?)  towards  attracting  German  and  English  manufacturers 
to  Poland  and  Russia.  Lodz — the  Manchester  of  Poland — is  quite 
a  German  city,  and  the  Russian  trade  directories  arc  full  of  English 
and  German  names.  English  and  German  capitalists,  English 
engineers  and  foremen,  have  planted  within  Russia  the  improved 
cotton  manufactures  of  their  mother  countries  ;  they  are  busy  now 
in  improving  the  woollen  industries  and  the  production  of 
machinery  ;  while  Belgians  are  ra  )idly  improving  the  iron  trader 
in  SDulh  Russia.  There  is  not  the  slightest  doubt — and  this  opinion 
is  shared,  not  only  by  economists,  but  also  by  several  Russian 
manufacturers — that  a  free-trade  policy  would  not  check  the  further 
growth  of  industries  in  Russia.  It  would  only  reduce  the  high 
profits  of  those  manufacturers  who  do  not  iniprove'tHeir  factories, 
and  chiefly  rely  upon  cheap  labour  and  long  hours.  ' 

To  the  above  sentences  we  add  the  following  two 
extracts  from  the  same  source,  and  advis&  readers  to 
endeavour  to  grasp  their  meaning.  Prince  Kropotkin's 
figures  relate  to  Germany  in  this  instance,  but  are  none 
the  less  significant  for  that. 

Where  half  a  century  was  required  in  olden  times  to  develop  an 
industry  a  few  years  are  sufficient  now.  In  the  year  1864  only 
160,000  cwts.  of  cotton  goods  were  exported  ;  cotton  spinning  and 
weaving  were  mostly  insignificant  home  industries.  Twenty  years 
later  the  imports  of  raw  cotton  were  already  5,600,000  cwt.,  and  in 
another  two  years  they  rose  to  5.556,000  cwt.,  while  the  exports  of 
cotton  ituffs  and  yarns  were  valued  at  £5,600,000  in  1883  and 
£7,662,000  in  1893.  A  great  industry  was  thus  created  in  less  than 
thirty  years.  The  necessary  technical  skill  was, developed,  and  at 
the  present  time  Germany  remains  tributary  to  Lancashire  for  the 
finest  sorts  of  yarn  only.  However,  Herr  Krancke  believes  that 
even  this  advantage  will  soon  be  equalised.  Very  fine  spinning 
mills  have  lately  been  erected,  and  the  emancipation  from  Liver- 
pool, by  means  of  a  cjtton  exchange  established  at  Bremen,  is  in  a 
fair  progress. 

We  hive  simply  before  us  a  fact  of  Ihc  coincc.iliv:  d:vc!opmciit 
of  naliiiis.  And  instead  of  decrying  or  opposing  it,  it  would  be 
much  better  to  see  whether  the  two  pioneers  of  that  great 
industry— Britain  and  Krance— cannot  take  a  new  initiative  and  do^ 
something  new  again  ;  whether  an  issue  for  the  creative  genius  of 
these  two  nations  must  not  be  sought  for  in  a  new  dh-ection— 
namely,  the  utilisation  of  both  the  land  and  the  industrial  power  of 
man  for  securing  well-being  to  the  whole  nation  instead  of  the  few 

Can  we  take  a  new  initiative  as  here  suggested  ? 
Not  while  we  are  engaged  in  empire  building,  with  its. 
accompanying  devastation  and  bloo.lshed.  No  nation 
ever  became  great  in  an  enduring  sense  through  an 
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industry  of  destruction,  and  what  we  have  to  consider 
seriously  now  is  the  position  we  shall  occupy  amid  the 
rivahy  "of  manufacturing  nations  grown  up  and  inde- 
pendent of  U3.  With  our  banking  resources  crippled, 
our  manhood  drained  away  in  unprofitable  wars,  and 
some  of  our  dependants  failing  to  meet  their  engage- 
ments, the  prospect  is  serious  enough  to  cause  the 
wildest  Jingo  to  check  his  mad  career  and  think.  As 
for  our  Arisloi,  who  now  so  bravely,  if  brainlessly,  lead 
us  to  the  devil,  soon  in  him  alone  can  they  hope,  for  all 
sther  gods  will  have  forsaken  them. 
Not  only  are  rival  nations  developing  their  industries 
I  cotton,  wool,  flax,  and  hemp,  as  well  as  in  metals,  but 
bme  of  them  are  entering  more  and  more  into  rivalry 
•jih  us  for  the  ocean-carrying  trade.  Germany  espe- 
illy  has  developed  her  mercantile  marine  quite  as 
Ipidly  as  the  volume  of  her  imports  and  exports. 
larting  late,  she  has  been  able  to  enter  the  field 
juipped  with  the  newest  appliances  in  the  shape  of 
Bssels  of  the  largest  tonnage  and  best  appointments, 
against  which  our  enormous  fleets,  composed  more  or 
less  of  antiquated  ships,  are  year  by  year  lighting  more 
and  more  at  a  disadvantage.  Mr.  Douglas  Owen,  in 
_tliat  most  suggestive  little  book  of  his  on  "The  River 
id  the  Port "  of  London,  quotes  some  statistics  that, 
jhtly  understood,  should  warn  us  of  the  danger  we 
fe  running  of  losing  no  inconsiderable  portion  of 
ur  supremacy  at  sea.  In  one  small  table  on 
ige  18  he  shows  that  the  Germans  have  alto- 
sther  outstripped  us  in  the  number  of  merchant 
vessels  of  io,ooo  tons  and  upwards  now  engaged  in 
their  carrying  trade.  Up  to  1895  we  held  the  lead  in  a 
miserable  sort  of  way,  having  two  such  vessels,  while 
"iermany  possessed  none  and  the  United  States  two 
ily.  In  the  following  year  we  only  attained  to  three, 
id  Germany  also  in  that  year  came  into  the  arena  with 
iree  such  vessels,  but  in  the  following  year  her  number 
3se  to  six,  in  1899  to  ten,  and  it  is  now  twenty-three, 
the  same  time  we  have  risen  from  three  to  nine, 
["hus  in  the  most  efhcient  and  economical  description 
'  ocean  freight  carriers  we  are  completely  distanced 
the  new  German  Empire,  and  we  are  now 
avmg  that  empire,  as  well  as  Dutch,  Austrian, 
plian,  and  even  French  rivals,  let  alone  those 
the  United  States,  an  unhoped  for  opportunity 
still  further  develop  their  ocean-carrying  trade  at  our 
tpense  by  absorbing  a  dangerous  and  wasteful  pro- 
Drtion  of  our  merchant  shipping  in  the  service  of  our 
rmies  in  the  field  in  South  Africa.  While  our  ships  are 
inning  to  and  fro  to  all  the  ends  of  the  world  collecting 
limals  and  food  supplies  for  these  armies,  while  ocean 
Iners  are  passing  backwards  and  forwards  between 
tape  Town,  Durban,  and  Plymouth  or  Portsmouth, 
arrying  out  troops  and  bringing  home  sick  and 
(rounded,  these  rivals  of  ours  are  doing  a  splendid 
business  by  laying  hold  of  the  commerce  we  have 
^eglected. 
Facts  like  these  are  surely  w-orth  pondering  over. 
7hat  is  to  become  of  us  if  we  find  our  carrying  trade 
ailing  into  decay  ?  It  was  recently  worth  to  this 
Duntry  perhaps  anything  between  ^^70,000,000  and 
jioo,ooo,ooo  per  annum.  If  we  lose  one-fourth  of  it 
diat  becomes  of  our  splendid  equipment  of  ocean- 
going steamers  1 — splendid  in  numbers  at  least — of  our 
huge  shipping  companies  of  formidable  capital, 
borrowed  and  other  ?  Subsidies  will  not  save  them, 
not  even  the  P.  &  O.  Company,  favoured  above  all 
others  as  it  is  in  this  respect.  And  with  the  decline  of 
our  merchant  shipping  a  new  impetus  will  be  given  to 
the  commerce  ot  those  nations  whose  vessels  supplant 
us.  Is  this  the  way  to  build  up  and  maintain  a  great 
and  durable  empire— to  knit  the  various  fragments  of 
the  English  people  into  one  ?     We  think  not. 


Economic   and    Financial    Notes 
and   Correspondence. 

ChIXKSE   AfI'AIRS. 

They  begin  to   look   ominous   enough,    and   already 
prove  that  those  who  regarded   concessions   to  build 


railways  and  work  mines  within  the  empire  as 
dangerous  and  troublesome  to  their  owners  were  in  the 
right.  China  does  not  mean  to  allow  the  foreigner  to 
enter  in  and  occupy  the  country  if  rioting  and  revolts 
can  prevent  it.  Railways  may  be  built,  but  unless  foreign 
troops  are  in  the  territories  served  by  them  in  sufficient 
numbers  to  prevent  revolts  they  will  be  built  only  to  be 
destroyed,  as  the  "  Boxers  "  have  destroyed  parts  of  the 
Lu-han  line  and  of  the  line  from  Tien-tsin  to  Pekin.  In 
all  probability  the  disturbances  which  have  already  done 
S3  much  mischief  to  the  property  of  the  Pekin  Syndicate 
more  particularly  have  been  countenanced  by  the 
Imperial  authorities,  and  it  is  significant  that  the 
soldiers  and  the  rioters  appear  to  fraternise.  Thus  a 
party  of  foreigners  that  went  out  from  Pekin  to 
endeavour  to  rescue  a  number  of  French  and  Belgian 
employes  understood  to  have  been  attacked  by  the 
"  Boxers  "  were  greeted  with  volleys  of  stones  by  the 
troops  that  lined  the  road  when  they  returned  through 
the  south  gate  of  the  city.  The  whole  country,  we  are 
told,  seems  to  be  seething  with  excitement,  and  the 
rescue  party  of  Frenchmen  and  Germans  who 
went  out  to  assist  the  foreign  railway  employes 
at  Chang-hsin-tien,  stated  that  on  the  Lu-han 
line  they  saw  several  parties  of  Chinese  tear- 
ing up  sleepers,  in  one  case  with  a  military 
Mandarin  looking  on.  Apparently  few  Europeans  have 
so  far  lost  their  lives.  Most  of  them  have  been  brought 
safely  down  to  Tien-Tsin  or  back  to  the  capital ;  but  it 
is  obvious  that  if  further  disturbances  are  to  be  pre- 
vented a  much  larger  display  of  European  military  force 
will  be  necessary  than  appears  to  be  available.  Out  of 
these  troubles,  indeed,  another  China  war  may  arise, 
and  in  that  war  we  can  only  take  a  very  small  part. 
The  United  States  Government  is  apparently  deter- 
mined to  be  "  well  in,"  but  Germany  is  holding  aloof, 
and  neither  France  nor  Belgium  can  afford  to  do  very 
much.  If  the  Americans  liked  to  put  forth  their 
strength  they  could  probably  do  a  good  deal,  and 
Russia  is  on  the  spot,  able  to  send  an  army  into  the 
disturbed  districts  if  necessary  ;  but  we  do  not  want 
Russia  there.  All,  however,  that  we  have  it  in  our 
power  to  do  at  present,  beyond  sending  up  an  Ambassa- 
dor's guard  of  less  than  100  men  to  Pekin,  is  to  land  a  few 
blue-jackets.  Serviceable  men  these  are,  the  finest  and 
most  resourceful  fighting  men  in  the  world,  but  they 
cannot  conquer  China,  nor  even  hold  a  line  of  railway 
so  that  it  shall  be  safe  from  attacks  by  the  natives. 
Altogether  the  outlook  is  extremely  unpleasant,  but 
perhaps  it  is  not  altogether  a  misfortune  for  us  that  our 
hands  should  be  so  completely  tied  in  South  Africa,  and 
in  India  through  the  famine  there,  as  to  make  it  impos- 
sible for  us  to  do  much  in  the  way  of  helping  our 
Continental  neighbours  and  our  American  CDUsins  to  lay 
hands  upon  the  Chinese  Empire.  They  will  regret  the 
job  before  they  are  done  with  it  should  they  be  mad 
enough  to  send  armies  into  the  country,  for  the  Chinese 
seem  to  be  amongst  the  must  unsubduable  creatures  in 
the  world.  It  would  be  a  great  comfort  to  us  and  a 
balm  for  our  wounded  vanity  to  behold  other  nations  as 
httle  able  easily  to  subdue  "  militia  "  as  we  have  been. 

The  Crusade  Against  the  Cable  Companies. 
Sir  Edward  Sassoon,  in  an  address  delivered  at  the 
Society  of  Arts,  gave  expression  to  many  opinions 
which  he  did  not  dare  to  ventilate  in  the  matter-of-fact 
regions  of  Parliamentary  debate.  After  an  overpower- 
ing introduction,  in  which  closer  linking  of  Great 
Britain  with  its  colonies  and  dependencies  found  a 
prominent  place,  he  proceeded  to  develop  the  idea  that 
as  Parliament  had  legislated  against  oppressive  mono- 
polies in  gas  and  electric  lighting,  so  interference  was 
needed  in  regard  to  cable  companies.  In  making  this 
statement  we  think  Sir  Edward  did  not  appreciate  the 
principles  governing  the  attitude  of  Parhament  towards 
the  lighting  undertakings.  The  chief  ground  on  which 
it  claimed  the  right  to  intervene  in  the  affairs  of  gas 
companies  lies  in  the  fact  that  by  the  districting  system 
an  absolute  monopoly  is  granted  by  Parliament  to  the 
gas  company  to  which  a  district  is  allotted.  Now  there 
has  never  been  granted  by  the  British  Parliament,  nor 
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could  it  ever  grant,  any  real  monopoly  to  a  cable  com- 
pany, and  indeed  the  wildest  schemes  of  competition  in 
cable  traffic  have  been  cordially  welcomed,  and  even 
supported,  by  our  Legislature. 

To   pursue   the   point    further   the    gas    companies, 
beyond   having   a   very   low   standard   of   illuminating 
power  set  up  for  them,  were  only  interfered  with   after 
they  earned  a  dividend  of  10  per  cent.,  and  so  antiquated 
is  the  maximum  scale  hxed  for  those  undertakings  that 
all  the  London  gas  companies  pay  dividends  very  much 
higher  than  10  per  cent.      It  may  very  well  be  asked,  if 
10  per  cent,  is  to  be  considered  a  return  upon  under- 
takings to  which  a  definite  monopoly  has  been  granted 
by  Parliament  and  of  the  enduring  character   of  gas 
companies,  what  would   be   the   reasonable   dividend- 
paying  limit  for   cable   companies  with   their   risks   of 
cable   breakage  and    their   liability  to   competition   at 
home  and  abroad  ?    As  a  matter  of  fact  the  Eastern  and 
Eastern  Extension  Companies  have  during  the  last  ten 
years  paid  average  dividends  respectively  of  6^  and  7 
percent.  Larger  profits  than  the  sums  distributed  in  thes  j 
dividends  have  certainly  been  earned,  and  the  differ- 
ence has  been  set  aside  to  reserve.     Bat  these  reserves 
have   not  been  useless  to  the  trading  community,  for 
they  have  been  constantly  drawn  upon  to  provide  more 
cables  in  order  to  meet  the  ordinary  demands  of  busi- 
ness and  the  growth  that  immediately  follows  a  reduc- 
tion in  rates.     It  is  no  exaggeration  to  say  that  if  these 
two   cable   companies  had   in    the    past  followed   the 
example  set  by  either  of  the  leading  London  gas  com- 
panies they  would  have  double  the  amount  of  share 
capital  they  now  possess,  and  the  constant  demand  fur 
larger  sums  to  provide  adequate  dividends  upon   this 
huge   capital  would  probably  have  swallowed  up  the 
whole  of  their  net  profits,  leaving  nothing  whatever  for 
purposes  of  reserve. 

As  to  the  electric  lighting  companies,  the  maximum 
charge  for  energy  fixed  by  Parliament  is  usually  8d. 
per  Board  of  Trade  unit,  whereas  a  large  profit  is 
obtained  by  well-managed  companies  supplying  energy 
at  under  5d.  per  unit.  To  say,  therefore,  that  Parlia- 
ijientary  control  in  their  case  affects  their  dividends  is 
simply  to  repeat  a  fable  ;  and,  as  a  matter  of  fact,  most 
of  the  well-managed  concerns  in  London  are  paying 
dividends  of  10  per  cent,  or  over.  Is  there,  therefore,  any 
comparison  between  these  gas  and  electric  lighting  con- 
cerns and  the  cable  companies  ?  Common  sense  must 
dictate  an  answer  in  th;  negative,  and  so  long 
as  dividends  are  maintained  at  a  moderate 
level,  and  steady  reductions  in  charges  are  being 
made  by  the  cable  companies,  we  believe  there  is  no 
real  ground  for  GDvernmjnt  intervention.  As  to  the 
possibility  of  cables  being  bought  up  by  the  Govern- 
ment that  is  a  project  that  has  not  lasted  for  even  the 
brief  duration  of  Sir  E.  Sassoon's  agitation.  Business 
men  recognise  that  companies  are  in  a  better  position 
to  deal  with  the  delicate  work  attached  to  connecting 
the  various  parts  of  the  world  than  a  Government, 
which  is  bound  to  be  hampered  and  checked  in  its  opera- 
tions by  considerations  of  a  purely  political  character, 
such  as  are  in  no  way  likely  to  affect  an  invertebrate 
undertaking  like  a  limited  liability  company.  At  the 
very  time  Sir  E.  Sassoon  was  delivering  his  philippic 
against  the  cable  companies.  Sir  John  Colomb  and 
a  select  body  of  naval  and  military  experts  were 
demonstrating  at  the  United  Service  Institution 
the  folly  of  the  "strategic  cable"  craze.  From 
their  point  of  view,  the  naval  officers  showed  that 
the  best  cable  for  defence  and  utihty  was  the  one  that 
followed  commercial  routes,  and  this  is  precisely  the 
attitude  taken  up  by  the  British  Admiralty  itself.  An 
ingeniously  worked  agitation  has  caused  the  Govern- 
ment to  go  against  its  own  opinion  in  this  respect  by 
lending  support  to  the  Pacific  cable  scheme,  but  the 
dilatory  manner  in  which  it  is  carrying  out  the  pre- 
liminary arrangements  for  that  undertaking  looks  as  if 
it  felt  that  it  had  been  jockeyed  into  its  present 
humiliating  position.     It  certainly  has. 

The   Indian   Famine. 
It  is  now  famine  and  pestilence,  but  the  House  of 


Commons  has  risen  joyously  for  a  prolonged  Whitsun- 
tide holiday  without  a  thought  of  making  any  provision 
for  Indian   distress.     On  Monday   night    Mr.    Maclean 
managed  to  raice  the  question,  and  quoted  a  letter  by 
Mr.  G.  C.  Aldrich,  who  had  been  recently  in  the  famine 
districts,  which  is  almost  too  harrowing  to  reprint.     We 
give  it  here,  however,  because  it  strikes  us  as  being  a 
genuine  human  document  in  spite  of  the  fact  that  Lord 
George   Hamilton,    with    his   usual   optimism,  sneered 
the  statenaents  away,  and  declared  that  the  Government 
was  doing  its  duty.  From  his  point  of  view  it  doubtless  is, 
because  evidently  the  conception  of  duty  in  the  minds  of 
high  Indian  officials  and  of  the  Secretary  of  State  here  is 
simply  to  keep  up  appearances  by,  if  possible,  prevent- 
ing the  population  in  the  stricken  districts  from  dying 
wholesale.      Hence  any  large  view,  anv  statesmanlike 
grasp  of  the  problem  really  clamorous  for  solution  in 
India  must  never  be  looked  for  from  these  gentlemen. 
If  you  ask  them  how  the  people  are  to  live  once  the 
famine  is  over,  they  refer  you  to  the  "  probability  of 
excellent  rains,"  when  all  will  be  well.     Lord  George 
pooh-poohed  any  idea  of  the  hunger  trouble  being  pro- 
longed in  India,   or  of  any  necessity  for  large  grants 
from   England  in  order  to  enable  the  Indian  people  to 
recuperate.      He  did  not   see   what   more   the    Home 
Goverwiient    could    do    than   it   had    done,    and    de- 
clared that   if   any   steps  were  taken   by  it  to  supple- 
ment  out   of  its    funds    the    charitable    contributions 
of  the   British  public,  these  would  immediately  dry  up, 
which   in   his   view   would   hz   most    lamentable.     He 
forgot  to  mention  that  the  charity  of  England,  so  far, 
has  been  considerably  less  than  half,  indeed,  not  much 
more    than  one-third,  what  was  bestowed   on    Indian 
needs  in  1897,  when  the  famine  was  not  half  so  disas- 
trous  as   the   one    now   raging.      But  how   could   any 
Minister  be  expected  to  take  points  of  that  description 
seriously  into  consideration,  when  his   mind   must  be 
bent   upon   the   coming  triumphant  "  khaki "    General 
Election  ?     If  he  were  asked  how  the  mere  falling  of 
so  much  rain  would  immediately  put   bread  into  the 
mouths   of   the  starving  people,  he    would    waive  the 
inqiiries  off  with  a  statement  that  in  former  years  the 
peop'e  left  the  relief  works  when  rain  fell,  and  he  saw 
•  no  reason  why  they  should  not  do  so  now. 

Thus  we  quietly  ignore  the  real  difficulties  of  th 
Indian  people,  the  true  dangers  Ihat  lie  at  our  ver 
feet,  so  to  say,  in  the  administration  of  that  country,  but 
our  mal-administration  must  come  up  for  judgment  one, 
of  these  days.  The  more  we  ruminate  over  that 
famine  problem,  the  more  we  are  driven  to  hold  the 
conviction  that  this  country  will  never  wake  up  to  its 
true  responsibilities  until  too  late,  when  India  is 
slipping  irretrievably  out  of  its  grasp.  Can  any  sensible 
person  believe  that  our  rule  will  endure  for  long 
in  a  country  afflicted  with  famines  recurring,  as 
Mr.  William  Digby  showed,  at  narrowing  intervals 
and  with  augnaenting  intensity.  What  astonishes  us 
most  of  all,  in  relation  to  these  scourges,  is  the 
marvellous  apathy  of  the  British  investor.  Clearly 
if  India  is  going  to  fall  to  pieces  under  British  rule 
every  investment  there  that  we  have  made  must  be  ii 
greater  or  less  danger  of  going  down  with  our  domniion. 
Wny  cannot  those  who  have  "  money  in  India,"  as  it  is 
called,  arouse  themselves  to  an  intelligent  study  of 
Indian  taxation  and  government  methods  so  as  to  bring 
enlightened  opinions  to  bear  upon  the  government  for 
their  own  salvation  ?  Of  what  use  is  it  to  turn  away 
the  head  and  allow  things  to  drift  when  warning  after 
warning  is  given  that  something  must  be  root  and 
branch  amiss  in  that  dependency  to  produce  the 
results  we  see  in  suc'.i  communications  as  the  fol- 
lowing : — 

We  hid  never  IhDuglit  that  such  a  state  of  affairs  ever  existed  in 
India  0:i  every  hand  were  the  dead  and  dyinjj.  Sometimes  it 
wai  an  aged  person,  simetimes  a  youth,  or  an  infant.  The  sun 
biatdiwn  at  an  almost  unbearable  rale.  The  wind  carried  the 
sand  in  hurricane  style.  There  was  scarcely  any  noi?e,  though 
the-e  were  ininy  people.  They  sat  and  lay  qiietly  in  groups  of 
from  five  t.)  fifty  bene  itli  trees  and  by  the  roid^id*.  Often  one 
hal  fallen  alone,  and  was  left  there  to  die  as  he  had  fallen.  The 
living,  the  dyin.;,  and  the  dead  were  all  t  j^cthtr.  If  the  spirit  oC 
an  i  d  v!dj.»l  left  thj  bjJy  in  the  very  centre  of  a  group  of  these 
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unfortunates,  no  one  attempted  its  removal.  Why  should  they  ? 
All  have  sat  or  lain  down  there  to  die,  and  one  by  one  they  meet 
death— they  all  wait  for  it.  They  are  helpless,  and  they  say  there 
is  no  one  who  will  give,  so  resigning  themselves  to  their  awful  fate 
they  lie  down  and  die. 

Or  in  the  following  from  the  special  correspondent  of 
the  Daily  Chronicle,  dated  from  Ajmere,  May  i  :  — 

In  the  narrow  strip  of  British  territory  relief  works  are  every- 
where ;  men,  women  and  children  are  engaged  in  some  form  of 
toil,  the  people  are  fit  and  well,  and  on  the  whole  contented.  F"ull 
provision  is  made  for  the  treatment  of  the  sick,  and  the  crisis  is 
being  bravely  and  well  mel.  Cross  the  border  and  you  find  confu- 
sion, callousness,  and  the  most  intense  suffering.  Here  is  the  little 
State  of  Devgar,  for  which  a  Rao  at  Oodeypore  is  responsible.  Five 
thousand  people  are  in  absolute  need  of  employment,  and  only  the 
faintest  attempt  is  being  made  to  provide  them  with  work.  What 
purports  to  be  a  tank  work  is  supposed  to  be  in  progress  ;  but  there 
is  no  system,  no  organisation,  the  people  crowd  listlessly  round  the 
bank,  almost  unheeded  by  the  State  officials,  who  complain  of 
being  many  weeks  iu  arrears  with  their  pay.  Every  fourth  day  the 
starving  wretches  flock  into  the  town  where  they  receive  a  dole  of 
grain.  This  they  devour  instantly,  and  to  stave  off  the  cruel  pangs 
of  hunger  till  the  ration  is  again  due  they  grind  the  bark  of  the 
kheyra  and  babul  trees,  mix  in  a  little  flour,  and  fry  this  woody  com- 
pound in  the  form  of  chuppatties.  The  mess  is  without  nourish- 
ment and  most  deleterious  ;  it  could  be  swallowed  only  by  people 
with  a  mad  desire  for  "  weight  in  the  stomach,"  as  the  native 
expresses  the  need  of  bu'k  food.  Consequently  dysentery  is  rife, 
and  the  children  are  in  a  most  lamentable  condition.  Gjing  round 
the  relief  camps  one  morning  I  found  five  little  dead  bodies 
quite  uncared  for.  Twenty-five  thousand  starving  wretches  wan- 
dered across  the  border  into  British  territory,  where  they  were  fed 
and  tended  for  a  while  and  then  handed  back  to  their  own 
State.  Five  thousand  of  these  were  gathered  near  Devgar,  and  in 
the  bitter  winter  months  it  wa5  of  no  unusual  occurrence  after  a 
cold  night  to  have  the  tale  of  dead  mount  up  to  fifteen  or  twenty. 
Dead  bodies  lay  unnoticed  by  the  wayside,  poor  starving  wretches 
were  everywhere  fonnd  with  just  sufficient  strength  to  raise  their 
heads  and  cry  for  food.  An  incident  which  came  under  my  per- 
sonal observation  will  show  to  what  depths  misery  and  suffering 
have  reduced  these  unhappy  people.  A  woman  and  her  three 
emaciated  children  had  halted  by  the  wayside.  Her  husband  was 
dead — of  starvation  ;  one  little  one  had  just  expired.  With  feeble, 
trembling  hands  the  sand  was  brushed  aside  to  form  a  little  hollow, 
the  frail  body  thinly  covered  ;  the  three  passed  wearily  on.  I 
could  see  the  remaining  children  were  doomed  ;  probably  as  each 
fell  the  same  process  was  repeated.  The  poor  mother  was  reduced 
by  these  repeated  blows  to  a  condition  of  dumb  callousness,  incapable 
of  feeling  her  loss. 

The  following  communication  represents  the  present 
position  of  the  fund  : — 

British  Committee  of  the  Indian  National  Congress, 

84-5,  Palace  Chambers,  Westminster,  May  31,  1900. 
Dear  Sir, — 1  am  directed  by  Sir  W.  Wedderburn  to  inform  you 
of  the  remittance  to  Bombay  to-day  of  the  sum  of  Xi47  6'.  (Rs. 2.184) 
further  on  account  of  the  Investors'  Review  Farnine  Fund.  This 
represents  the  sum  standing  to  the  credit  of  the  fund  with  the  Bank 
to  May  29. 
I  append  statement  of  account. — Yours  truly, 

W.  DouGL.is  Hall,  Asst.-Sec. 
A.  J.  Wilson,  Esq. 

ACCOUN-T. 

April  26. — Receipts  as  per  my  letter  of  this  date          ...  _£^4o8    6    o 

April  24. — Receipts  as  per  pass-book       34    2    6 

„    27.               „                  „                 10    o    o 

May    2.               „                  „                 35  16    o 

„      5-               ..                  ..                 13     I    o 

„    16.               »                  ,.                 47    I    6 

„     19-               ..                  ..                 610 

„    21.               „                  „                 140 


April  26. — Remitted  to  Bombay  to  date   . 
May  31. — Remitted  to  Bombay  this  date 


;f555  12    o 

..  ;^4o8    6    o 
..     147    6    0 


(Rs.  8,233/9/8  ;^5S5    2    o 

Subjoined   is  the  list   and   amount   of  subscriptions 

received  for  our  little  fund  up  to  date.     May  we  again 

repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 

put  to   good   uses,   especially   in   helping   the   starved 

cultivators  to  replace  their  lost  cattle,  and  that  the  more 

help  we  can  give  in  this  direction  the  sooner  will  the 

distressed  provinces  and  native  states — for  they  cannot 

be  forgotten  in  the  present  misery — recover  some  of 

their  ancient  prosperity  ?     Cheques  and  postal  orders 

should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 

of  London,  Famine  Fund  Account. 

List  of  Subscribers. 

...  £S73  16    o 
...500 


Amount  acknowledged  last  week 
R.  K.  Tarachand,  Upper  Norwood 


J.  W   B.,  Ceylon. 


Tjtal  to  date 


£5Si 


Canals  and  Labour  in  New  York  State. 
Much  interesting  matter  may  be  found  in  the  report 
of  our  Consul-General  at  New  York,  Sir  P.  Sanderson, 
covering  the  year  1899.  Many,  however,  of  the 
subjects  handled  by  him  have  already  been  dealt  with 
in  this  Review  as  they  arose,  so  that  we  shall  rest 
satisfied  at  present  by  just  touching  upon  one  or  two 
minor  points  of  interest  that  lie  to  some  extent  outside 
the  leading  lines  of  business.  One  matter  is  the  atten- 
tion devoted  by  the  State  of  New  York  to  its  canals. 
We  hear  little  of  these  in  this  country,  unless  some 
band  of  ruffians  attempt  to  do  them  mischief,  but  both 
Canada  and  the  States  have  spent  large  sums  of  money 
in  improving  their  internal  waterways,  and  the  competi- 
tion of  these  with  the  trunk  railways  running  to  the  sea- 
board every  year  becomes  more  effective  during  the 
season  when  they  are  navigable.  Recently  a  strong 
Commission  was  appointed  by  the  Governor  of  New 
York  to  investigate  the  question  of  the  proper  policy  of 
the  State  towards  the  canals,  and  it  reported  that  these 
lines  of  communication  should  not  be  surrendered  or 
neglected  because  of  the  splendid  equipment  of  the 
railways,  but,  on  the  contrary,  completed  and  rendered 
more  efficient.  Ship  canals  are  not  considered  practi- 
cable at  present,  because  the  expense  would  be 
enormous,  while  it  might  be  impossible  to  obtain  a 
satisfactory  type  of  vessel  suitable  for  canal,  lake,  and 
ocean  navigation  at  one  and  the  same  time.  The 
Commission,  however,  recommended  that  the  canals 
should  be  completed  on  the  original  plans  of 
1895  so  as  to  admit  of  barges  or  boats  of  larger 
capacity  up  to  1,000  tons  being  made  use  of.  Appa- 
rently the  cost  of  improving  the  waterways  to 
render  them  suitable  for  this  heavy  traffic  would 
only  be  about  ;^i2,5oo,ooo,  a  sum  that  the  State 
of  New  York  ought  to  be  easily  able  to  find.  By  con- 
structing the  larger  type  of  canal  the  Commission 
thinks  that  the  commercial  supremacy  of  New  York 
will  be  maintained,  and  by  this  means  alone.  It  is 
estimated  that  the  cost  of  bringing  a  ton  of  wheat  to 
Buffalo  from  New  York  would  then  be  reduced  to 
26  cents,  an  almost  infinitesimal  figure,  and  if  that  were 
the  case,  undoubtedly  New  York  would  regain  the 
export  trade  in  bread  stuffs,  or  at  least  the  greater  part 
of  it,  and  might  profit  internally  by  the  developments 
of  the  State's  iron  and  steel  industries. 

Another  interesting  point  relates  to  the  organisation 
of  labour  in  the  State  of  New  York.  It  does  not  seeni 
to  be  in  a  formidable  condition  of  efficient  combination, 
for,  according  to  the  Commissioner  of  the  Labour 
Bureau  on  September  30  last,  there  were  only  1,320 
labour  organisations  in  the  entire  State,  with  a  member- 
ship of  209,120,  of  whom  rather  less  than  4  per  cent, 
were  women.  The  numbers  of  the  latter  are  decreasing, 
so  that  the  percentage  has  on  the  one  year  fallen  nearly 
I  per  cent.  The  largest  number  of  unions  is  found  in 
the  building  trades  and  machinery,  shipbuilding  coming 
second,  and  railways  or  transportation  third.  The 
average  number  of  members  was  298  in  New  York  City 
and  eighty  in  the  remainder  of  the  State.  All  the 
unions  are  showing  increases  in  the  number  of 
their  members  except  tobacco  working,  and  there 
the  decrease  is  accounted  for  by  the  refusal  of 
the  tobacco  trust  to  recognise  labour  unions.  Such 
figures  as  these  indicate  that  the  habits  of  trade 
unionism  must  be  in  a  comparatively  rudimentary  stage, 
at  least  in  New  York  State,  and  we  take  it  in  outside 
cities  elsewhere  the  same  thing  prevails.  We  are  very 
far  indeed  from  a  universal  organisation  of  labour  against 
the  capitalist  in  the  American  Union.  It  would  not, 
however,  be  safe  to  infer  from  this  that  labour  is  con- 
tented or  that  when  it  gets  a  chance  of  voting  it  may 
not  e.xercise  its  power  with  strange  results  one  of  these 
days.  Judging  from  the  statistics  of  the  number  of  days 
worked  by  the  members  of  the  unions,  labour  does  not 
seem  to  be  absolutely  steady  in  any  one  of  the  trades. 
For  example,  the  percentage  of  members  who  work 
over  sixty  days  during  each  quarter  was  597  in  the 
first,  768  in  the  second,  867  in  the  third,  and 
77- 1  in  the  last  quarter.     None  of   these   percentages 
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are  eloquent  of  a  high  degree  of  prosperity,  and 
the  wages  returned  appear  almost  equally  unsatis- 
factory, from  the  working  man's  point  of  view  at  least. 
Thus  in  the  last  quarter  the  returns  showed  that  about 
8  per  cent,  of  the  total  membership  earned  less  than 
^20  during  the  quarter,  55  per  cent,  earned  between 
;^20  and  _^40,  21  per  cent,  between  ^^40  and  ;^5o,  and 
only  6  per  cent,  upwards  of  ;^5o.  Very  few  of  the 
women  earned  more  than  £2,0  a  quarter  ;  indeed,  only 
5l~  per  cent,  of  the  total  employed  earned  upwards  of 
^60,  and  the  high  rate  shown  by  this  small  number  is 
probably  due  to  the  earnings  in  the  theatrical  and 
musical  professions.  Earnings  were  increasing,  how- 
ever, in  almost  every  instance,  and  where,  as  in  the  case 
of  the  iron  and  steel  trades,  a  reduction  in  average  is 
shown,  it  is  due  to  the  formation  of  new  unions  by 
labourers  whose  wages  are  below  the  average  of  those 
employed  in  the  trade. 

Many  strikes  occurred  during  the  year  1899,  but  none 
of  them  seems  to  have  been  particularly  formidable. 
The  largest  was  that  of  the  grain  shovellers,  7,000  men 
at  Buffalo,  which  lasted. from  the  end  of  February  to 
May  22.  It  arose  out  of  a  dispute  with  the  contractor, 
who  proposed  a  new  method  of  paying  their  wages, 
which  the  men  declared  to  be  equivalent  to  a  reduction 
of  nearly  50  per  cent,  in  the  amount  received  by  them. 
They  also  complained  that  they  were  compelled  l^y  the 
foremen  to  frequent  certain  bars,  and  altogether 
their  grievances  seem  to  have  been  so  well  founded 
that,  after  a  prolonged  struggle,  their  demands  were 
virtually  all  conceded.  Then  there  was  a  strike  on  the 
Brooklyn  Street  Railways,  but  only  a  small  proportion  of 
the  9,000  employes  took  part  in  it.  It  was  attended  with 
scenes  of  violence,  including  an  attempt  to  blow  up  the 
stations  on  the  Elevated  Railway  because  its  men  would 
not  join  the  strikers.  Public  sympathy  was  with  the 
men  at  the  beginning  of  the  strike,  but  their  violence 
alienated  it,  and  it  collapsed  within  little  more  than  a 
week.  We  give  these  examples  as  showing  that  there 
are  combustible  elements  amongst  the  working  classes 
in  the  American  Union,  but  their  organisations  are 
rudimentary,  their  wealth  small,  and  there  does  not 
seem  to  be,  except  at  isolated  points,  any  real  ground 
for  that  kind  of  chronic  discontent  which  in  the  course 
of  centuries  becomes  the  mother  of  revolution.  None 
the  less  will  the  attitude  of  the  working  classes  through- 
out the  Union  be  a  most  interesting  subject  of  study 
during  the  approaching  Presidential  campaign. 

Greek   Finance. 

Difficulties  seem  to  be  plentiful  enough  in  the  path  of 
the  Greek  International  Commission  which  has  control 
of  the  national  finances  to  a  limited  extent  and  acts  as 
bailiff  in  possession  for  the  foreign  creditor,  A  full 
report  of  this  Commission  has  not  reached  us,  and  we 
do  not  know  where  to  apply  for  it,  but  an  interesting 
summary  appeared  in  the  Financial  Times  of  Tuesday, 
and  from  it  we  gather  that  the  yield  of  the  assigned 
taxes  and  monopolies  last  year  enables  the  Commission 
to  pay  47  per  cent,  of  the  full  interest  upon  the 
Monopoly  loan,  40  per  cent,  upon  the  Funding 
loan  as  against  36  per  cent,  a  year  ago,  and 
40  per  cent,  on  all  the  other  loans,  as  against  34  per 
cent,  the  previous  year.  The  junior  creditors,  as  they 
may  be  called,  thus  come  in  for  the  larger  shaie  of  the 
prosperity,  and  the  sinking  fund  increase  works  out  at 
4  per  cent,  for  the  first  and  third  groups  of  assets 
and  2  per  cent,  for  the  second.  This  is  satisfactory  as 
far  as  it  goes,  but  the  taxes  appear  to  be  still  difficult 
of  collection,  and  an  enormous  amount  of  smuggling 
and  other  forms  of  dishonesty  have  to  be  contended 
against.  Contraband  continues  rife,  and  the  revenues 
from  the  salt  and  petroleum  monopolies  would  be 
largely  increased  but  for  illicit  trafficking.  The  best 
work  of  the  Commission  is  probably  the  bringing  of 
some  degree  of  honesty  into  the  administration  of 
(ircek  finances,  and  if  it  succeeds  in  this  it  will  have 
conferred  a  benefit  upon  the  country  that  may  be  worth 
the  load  imposed  by  the-  foreign  xlebt,  which  now 
amounts  to  ;^28,ooo,ooo.    As  the  country  prospers  we 


hope  it  will  tend  to  be  more  honest,  so  that  as  the 
years  pass  the  labours  of  the  Commissions  may  be 
lightened. 

The  Warehouse  Charges  Upon  Tea. 
As  we  anticipated,  the  reduction  of  5  per  cent,  in 
these  charges  recently  notified  did  not  satisfy  producers 
of  tea,  and  the  agitation  for  further  rehef  has  since  been 
actively  pursued.  The  campaign  of  argument  and  dis- 
closure appears  to  have  not  been  without  effect,  and 
we  are  glad  to  be  able  to  report  that  a  formal  resolution 
was  moved  this  week  in  the  Committee  of  the  Tea 
Clearing  House  for  a  further  reduction  in  charges.  The 
proposal  is  to  withdraw  the  charges  recently  made  in 
rates,  and  to  make  a  general  reduction  of  10  per  cent, 
in  all  the  charges  including  rent.  This  will  mean  a 
deduction  of  20  per  cent,  from  the  old  schedule,  which 
was  always  subject  to  a  discount  of  10  per  cent.  If  this 
ch:inge  is  carried  into  effect,  and  our  information  is  all 
in  favour  of  it  being  pressed  to  the  utmost,  those  who 
bulk  and  tare  their  tea  in  London  will  have,  on  the 
average,  tD  pay  id.  per  package  more  for  these  services, 
but  they  will  get  this  penny  back  upon  the  Management 
Rate,  and  of  course  rent  will  be  cheaper. 

It  is  satisfactory  to  find  that  the  reform  has  come 
from  inside,  for  there  is  no  question  that  the  producers 
were  intensely  annoyed  by  the  discovery  that  secret 
discounts  and  bribes  were  so  constantly  employed  in 
order  to  secure  the  handling  of  tea.  Not  only  was  this 
done  in  the  gross  and  simple  form  of  handing  over 
unconfessed  discounts  in  gold,  but  there  was  the  more 
insidious  process  in  operation  of  "  tying  "  tea  to  certain 
warehouses  by  subscribing  for  shares,  or  underwriting 
debenture  issues,  in  unprosperous  companies.  Know- 
ledge of  steady  and  systematic  efforts  in  this  direction, 
combined  with  the  secret  discounts,  has  been  at  the 
bottom  of  the  movement  for  lower  rates  by  those 
warehouse  keepers  who  disdained  to  resort  to  crooked 
ways  of  trading,  and  it  is  easy  to  understand  why  the 
opposition  to  the  reform  has  been  so  strong.  Many  of 
the  "clever"  warehouse  keepers  find  themselves  in 
the  position  of  holding  not  particularly  saleable  shares 
and  debentures,  and  now  that  the  profits  on  working  the 
tea  are  reduced  these  financial  operations  may  not  turn 
out  very  profitable. 

Of  course  the  resolution  is  not  yet  passed,  but  the 
warehouse  keepers  ought  to  clearly  understand 
that  nothing  short  of  the  reduction  now  proposed  will 
satisfy  those  who  are  moving  in  the  matter.  Some,  in 
fact,  would  have  wished  to  have  seen  the  reduction 
12J  per  cent,  all  round  ;  but  if  the  10  per  cent,  is 
conceded,  we  are  in  a  position  to  state  that  the  great 
body  of  producers  will  be  satisfied.  Whether  the  ware- 
house keepers  are  wise  in  going  back  upon  their  heavy 
reduction  in  the  bulking  and  taring  charge  is  a  matter 
for  their  own  consideration.  The  Customs  authorities 
have  just  issued  a  general  order  whereby  tea  in  future 
will  be  weighed  to  the  half  pound,  and  at  the  same 
time  they  notify  that  all  tea  bulked  in  London  shall  be 
separately  tared.  This  means  that  for  such  tea 
every  package  will  have  to  pay  the  taring  rate,  whereas 
teas  bulked  in  India  or  Ceylon  will,  if  the  tares 
are  regular,  be  taken  upon  an  average  tare, 
which  will  mean  that,  according  to  the  number  of 
packages  of  the  same  size  and  description  of  tea,  only 
one  in  twelve  packages  up  to  only  one  in  sixty 
packages  will  have  to  pay  the  taring  rate.  It  is  easy  to 
see  that  such  a  system  will  further  encourage  the  bulk- 
ing of  tea  in  India  and  Ceylon,  and  as  we  believe  this 
to  be  the  most  economical  policy  in  the  long  run,  the 
warehouse  keepers  will  be  doing  a  service  to  the 
industry  in  thus  pressing  the  reform  upon  growers  of 
tea.  If  only  the  Apjolm  Blender  and  Bulker  now  being 
put  up  at  the  Calcutta  docks  turns  out  successful,  we 
may  expect  to  find  low  grade  Indian  teas  as  generally 
bulked  before  arrival  as  those  of  Ceylon,  and  the  profit 
from  the  operation  should  accrue  to  the  producers. 

Australian   Drouc.hts. 

Some  interesting  facts  about  the  parched  colonies  on 
the  mainland  of  Australia  are  published  in  the  April 
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issue  of  the  Auslralasian  Insurance  and  Banking  Record. 
We  have  dealt  with  them  from  time  to  time  before, 
and  therefore  need  not  enlarge  upon  the  subject  now  ; 
but  it  seems  a  fair  inference  that  if  the  scarcity  of  rainfall 
cannot  be  dealt  with  in  these  colonies  by  water  storage 
and  irrigation  they  can  never  be  relied  upon  to  make 
progress  beyond  a  certain  point.  For  a  cycle  of  years, 
perhaps,  rainfall  will  be  moderately  good  and  exten- 
sion permissible  in  the  stocking  of  runs  with  sheep 
and  cattle.  Then  comes  a  cycle  of  drought,  and 
all  the  progress  made  is  lost  or  nearly.  Looking 
at  the  statistics  of  sheep  in  these  colonies  one 
wonders  that  they  have  stood  the  strain  of  drought  that 
has  lasted  for  five  years  without  breaking  down.  They 
could  not  have  stood  it  without  our  assistance.  In 
1891  the  number  of  sheep  possessed  by  them  reached 
the  high  total  of  124,500,000,  and  it  is  estimated  that 
at  the  end  of  1898  the  total  was  only  about  97,500,000. 
Apparently  the  reduction  in  numbers  continued  during 
the  past  year,  and  it  may  be  that  at  the  end  of  1899 
the  total  stock  was  no  more  than  92,000,000,  which 
is  the  figure  arrived  at  by  the  writer  in  the  Record. 
In  New  South  Wales  alone  it  seems  that  the 
stock  of  sheep  fell  from  41,241,000  at  the  end 
of  1898  to  35,783,000  twelve  months  later.  That 
is  to  say,  no  less  than  6,175,000  sheep  perished 
in  the  colony  last  year  from  drought  over  and 
above  the  numbers  slaughtered  in  the  ordinary 
way  of  business.  Had  prices  for  wool  not  advanced 
very  materially  such  a  prolonged  wasting  away  of  the 
main  permanent  source  of  well-being  for  these  settle- 
ments must  have  brought  about  not  only  great 
affliction,  but  probably  bankruptcy  in  some  of  them. 
Wool,  however,  rose  some  60  per  cent,  in  the  year,  and 
lielped  sensibly  to  save  the  squatters  and  all  concerned 
from  an  unbearable  position.  W'hat  the  clips  may 
actually  turn  out  at  is  only  a  matter  of  guess,  but  the 
article  before  us  estimates  the  value  of  last  year's  wool 
at  ;^27, 200,000,  v/hich  is  the  highest  total  ever  reached 
apparently,  since  it  exceeds  that  of  any  year  tabulated 
in  a  table  going  back  to  1890-91.  Yet  the  estimated 
clip  is  only  1,600,000  bales,  which  is  the  lowest  of  the 
ten  years  given  as  illustration.  The  value  of  the  bale 
is  taken  at  £17,  which  is  much  the  highest  of  the 
decade.  We  hope  these  anticipations  will  be  realised, 
and  certainly  at  the  present  time  Australia  is  having 
many  compensations  for  her  afllictions,  not  least  in  the 
enormous  expenditure  of  the  British  Government  upon 
the  war  in  South  Africa. 

Tkade  an'd  the  Flag. 
Those  who  are  constantly  assuring  us  that  "  trade 
follows  the  (lag  "may  be  interested,  if  somewhat  dis- 
appointed, in  the  perusal  of  statistics  as  to  the  trade  of 
foreign  countries  with  South  Africa  just  published  in 
the  British  and  Soiilh  African  E.xpori  Gazelle.  The  most 
notable  fact  here  indicated  is  that  since  1894  the  British 
share  in  the  South  African  trade  has  fallen  from  786 
per  cent,  to  647  per  cent.— -a  tolerably  striking  indica- 
tion that  in  this  instance  at  least,  trade  has  not  on'y  not 
followed  the  flag,  but  has  rather  gone  away  from  it. 
The  South  African  trade  of  last  year  was,  of  course, 
very  much  disorganised  and  we  have  only  returns  for 
seven  months.  According  to  these  the  total  amount 
purchased  by  the  colonies  was  ,^22,122,898,  and  the 
share  in  this  of  Great  Britain  and  her  colonies  was 
;^i5, 549,569,  a  considerable  sum,  no  doubt,  but  even 
here  our  own  share  has  decreased  about  12  per  cent. 
If,  however,  we  include  the  trade  of  the  colonies  the 
diminution  amounts  only  to  7  per  cent.  But,  even  thus, 
our  percentage  of  loss  is  greater  than  that  of  any  of 
our  competitors  in  the  South  African  trade,  except 
Denmark.  The  United  States'  share  only  showed  a 
decline  of  4-3  per  cent.,  Germany  57  per  cent.,  Holland 
36  per  cent.,  while  unfortunate  Denmark  lost  as  much 
as  39  per  cent.,  the  details  of  which  would  be  interest- 
ing. France,  on  the  contrary,  increased  her  share  by 
i5'2  per  cent.  Was  this  because  of  her  sympathy  with 
the  Boers  ?  However  this  may  be,  it  seems  clear  that 
the  flag  has  no  dominant  influence  in  attracting  trade. 


While,  as  we  have  seen,  British  trade  with  South 
Africa  has  been  steadily  diminishing  since  1894,  that  of 
her  competitors,  especially  France,  has  been  increasing. 
The  colonists  take  the  goods  most  suitable  to  them 
under  whatever  flag  they  may  find  them.  That  is  only 
what  was  to  have  been  expected  ;  it  is  common  sense.  It 
is  what  the  United  States  have  found  in  Cuba — to  such 
an  extent  that  the  Americans  were  half-inclined  to 
impose  a  preferential  tariff  in  their  own  favour.  That, 
however,  seems  too  reminiscent  of  Spanish  methods  to 
be  resorted  to  just  yet.  But  it  may  come  in  time — 
only,  in  that  case,  it  would  not  be  trade  following  the 
flag,  but  the  dominant  power  forcing,  or  trying  to  force, 
the  trade"  in  her  own  direction. 

The  Iron  Industry. 
There  would  seem  to  be  no  doubt  now  that  the  iron 
and  steel  industry  in  England  is  more  or  less  on  the 
down-grade.  It  may  not  go  very  far  in  that  direction, 
though  about  that  at  present  there  is  hardly  material 
enough  to  enable  us  to  form  a  trustworthy  guess.  But 
undoubtedly  prices  are  declining  ;  it  would  not  greatly 
surprise  us  if  in  a  little  while  there  was  a  movement  for 
the  reduction  of  wages.  The  cost  of  the  raw  material 
and  of  fuel  greatly  curtails  what  manufacturers  regard  as 
their  legitimate  profits,  and  is  undoubtedly  acting  as  a 
powerful  check  upon  trade.  It  may  be  that  the  reduc- 
tion now  begun  may  go  no  further  than  just  enough  to 
encourage  the  placing  of  orders  withheld  until  the  hoped- 
for  cheapness  arrived.  But  that  was  what  was  a  few 
weeks  ago  boldly  anticipated  in  the  United  States.  Yet 
the  decline  did  not  stop  where  it  was  imagined  it 
might.  There  was  there  over-production  to  a  consider- 
able extent,  and  relief  is  being  sought  in  exportation. 
One  very  large  contract  for  American  pig-iron  has  been 
concluded  by  a  Glasgow  firm  ;  and  one  cause  of  the 
uneasiness  felt  among  our  home-makers  is  the  fear  or 
expectation  that  this  is  only  tlie  beginning  of  active 
American  competition.  It  is  somewhat  singular,  how- 
ever, that  no  such  misgiving  seems  to  affect  the  German 
manufacturers,  who  are  now  concluding  contracts  at 
current  rates  up  even  to  the  end  of  next  year.  They 
seem  confident  that  American  pressure  will  not  greatly 
affect  them  before  that.  How  account  for  it  ?  Why 
should  British  manufacturers  feel  so  uneasy  while  their 
German  rivals  show  such  confidence  ?  There  seems  no 
doubt  as  to  the  facts.  When,  a  few  weeks  ago,  the 
disturbance  in  American  trade  was  made  manifest, 
speculative  operators  on  the  Berlin  Bourse  began  a  raid 
on  German  industrial  securities,  but  it  proved  brief  and 
profitless.  Industry  withstood  the  attack  then,  and  it 
has  not  since  been  renewed.  It  may  be  that  the 
home  demand  is  yet  strong  in  Germany,  though  it  has 
been  weakened  here  ;  yet,  looking  at  all  the  signs  and 
symptoms,  it  is  hard  to  resist  the  conclusion  that  there 
has  been  no  little  over-trading  among  the  Germans. 
They  may  be  living  in  a  fool's  paradise  ;  but  they  cer- 
tainly act  as  if  they  had  no  dread  or  conception  of  any 
possible  change  in  present  activity  for  a  long  time  to 
come — longer  by  many  months  than  that  which  sanguine 
British  manufacturers  have  ventured  to  look  forward  to. 
The  uneasiness  felt  here — more  especially  in  Glasgow 
— seems  spreading  in  Belgium.  Though  it  is  asserted 
that  the  Belgian  makers,  having  reduced  their  un- 
marked bars  by  about  20s.  a  ton,  are  ousting  us  from 
the  markets  of  the  Far  East,  the  Belgians  themselves 
are  lamenting  the  diminution  of  their  important  export 
trade.  French  manufacturers  are  also  inclining  to  more 
gloomy  views  than  have  recently  prevailed.  Altogether 
the  "  boom  "  in  the  iron  and  steel  trades  must  be  defi- 
nitely regarded  as  at  an  end  ;  and  everywhere — except 
Germany  apparently — dealers  are  looking  forward  to  a 
restriction  of  the  industry,  as  well  as  the  increasing 
domination  of  the  United  States  in  the  European 
markets. 

CCTTON. 

It  is  satisfactory  to  find  that  the  failure  of  Messrs. 
Price,  McCormick,  &  Co.,  the  great  New  York  "  bull  " 
operating  firm,  has  caused  no  disturbance  in  the  cotton 
market,  either  here  or  in  the  States,  except  to  check 
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bullish     aspirations    and    induce    caution    in    dealers. 
Here,   indeed,   the    feeling    has   rather    been    one    of 
relief  from  apprehension    of    the   slowly   approaching 
cotton    corner    that    seemed    inevitable   until   it    was 
discovered   that   the  firm   directly   working  for  it  had 
over-reached    itself,    and    "  fallen   o'   the   other   side." 
Otherwise,    however,    the    market    has   been    left    in 
the  curiously  puzzling  condition  in  which  it  has  been 
for  some  time.     It  is  a  hand-to-mouth  affair.     Nobody 
will     buy    anything    unless    compelled    by    necessity 
to    do    so.      So   trade   drags,   and    producers    iind    it 
hard  to  get  orders  enough  to  keep  machinery  going. 
The  reason  is  that  the  statistical  position  being  ''strong," 
spot  cotton  (old  crop)  is  nearly  50  per  cent,  dearer  than 
it  was  some  months   ago,  while   cotton   futures   (new 
crop),   range   from  15  to  20  per  cent,    under   current 
quotations.      The   natural   consequence    is    that    mer- 
chants, wherever  possible,  postpone  buying,  and  will 
no   doubt  continue   doing    so   until    the    new   crop   is 
available.      That    means,    of    course,    a    considerable 
present  falling-off  in  orders.     China  is  so  full  of  goods 
that    she   hardly  cares  to  take  more  just  now.      Less 
business  is  coming  from  the  Levant  ;  and  India,  which, 
as  a  rule,  takes  about  40  per  cent,  of  the   Lancashire 
production,  has  naturally  been  a  very  indifferent  cus- 
tomer for  a  long  time.     Whether  and  how  much  she 
vt-ill   improve    depends    greatly    on    the    approaching 
monsoon,  which  may  check  the  plague  while  fertilising 
the  soil,  or  it  may  be  a  poor  one,  and  do  nothing  but 
add  to  the  existing   misery.     However,  Indian  buyers 
will  buy  little  or  no  cotton   until  they  see  what  this 
monsoon  is  likely  to  be.     The  official  prognostications 
are  favourable  ;    but  no  confidence  can  be  placed  in 
these,  as  they  have  been  utterly  wrong  in  former  years, 
and  may  just  as  likely  be  wrong  again.   These  monsoons 
have  not  yet  come  within  the  scope  of  scientific  antici- 
pation.    We  are  too  ignorant  of  their  nature.     Yet  how 
much  this  year  especially  does  it  mean  for  India  whether 
this  natural  phenomenon  be  "  good  "  or  "  bad."  Almost 
it  is  the  difference  between  prosperity  and  ruin,  and 
Lancashire,  who  of    course  hopes   for   the    prosperity 
outcome,    is  very  greatly  interested   in   the  result.     It 
iinay   mean   also  so  much    fresh   trade   to   the   cotton- 
spinners.    But  for  the  present  there  is  great  uncertainty  ; 
it  may  end  in  short  time  at  the  mills,  or  actual  stoppage 
for  weeks — -may  be  a  month  or  two.      Little  can  be 
done  until  prices  have  adjusted  themselves,  and  of  that 
there  is  no  great  prospect  at  present.     Then  there  is 
the  danger  ahead  of  over-production.     The  number  of 
Lancashire  spindles  has  recently  been  greatly  increased. 
As  we  have  already  frequently  noticed,  in  the  Southern 
States  of  America,  the  planting  States,   immense  addi- 
tions have  been  made  to  the  cotton-spinning  plant — 
more,  it  may  very  likely  be,  than  the  increased  popula- 
tion and  consequent  increase  in  demand  will  warrant. 
But  that  is  rather  in  the  future.     It  is  to  be  feared, 
however,  that  until  the  new  crop  cotton  is  available, 
there  will  be  little  change  in  the  position  of  the  British 
cotton  trade.     The  next  few  months  will  be  an  anxious 
time  for  manufacturers,  for  they  must  be  prepared  for 
reductions  ;  yet  how   far  these  may  have  to  go  is  so 
uncertain  !     The  acreage   planted  for  the  next  crop  is 
undoubtedly  greatly  in  excess  of  last  year,  but  how  far 
■the  weather  will  favour  its  growth  and  maturity  who 
.can  tell  ? 

The  Port  of  Havre. 
List  year,  according  to  the  British  Consul,  this  port 
did  considerably  better  than  it  has  done  for  some  years. 
Havre  is  an  important  centre  of  trade,  may  be  re- 
garded as  the  world's  central  emporium  of  coffee,  is, 
next  to  Liverpool,  the  largest  importer  of  cotton,  and  is 
certainly  the  chief  distributor  of  goods  for  consumption 
in  Paris  and  the  interior  of  France.  It  is  rather 
strange,  then,  to  hear  that  for  years  it  had  been 
declining  in  prosperity,  and  that  apparently  only 
exceptionally  large  importations  of  cotton  and  coffee 
■rescued  it  from  a  continuance  of  this  retrogression  last 
year.  Even  the  importation  01  coffee  may  soon  be 
restricted,  if,  as  has  been  threatened,  the  Brazilian 
.Government  enters   upon  a  tariff   war  with    France. 


This,  however,  seems  to  have  been  postponed  for  a  time, 
though  the  local  authorities  show  but  little  confidence 
in  the  future.     Havre  would  appear  to  supply  an  un- 
pleasant example  of  how  local  enterprise  is  hampered 
and    checked    under  a   highly-centralised  government. 
The  port  authorities  are  apparently  mere  waiters  on  the 
Ministerial    providence.       It    is    five    years    since    the 
Legislative  Chambers  voted  a   sum  of  money  for  the 
improvement  of  the  harbour.     But  practically  nothing 
has   yet   been   done   in   this   direction.     Probably   the 
Government  has  no  cash  to  spare.    The  Budget  shows  a 
perennial  deficit.     Million  upon  million  is  being  sunk  on 
the  Navy,  leaving  nothing  to  spend  on  the  improvement 
of  a  mere  trading  port.     The  same  consideration,  no 
doubt,  prevents  the  extension  of  railway  communicition 
with  the  interior,  which  would  greatly  assist  the  com- 
mercial development  of   Havre.     The  local  authorities 
can  only  recommend   the  matter  to  the  earnest   con- 
sideration of  the  Paris  Government,  audit  seems  to  have 
neither  time   nor  inclination  to  consider  the  business. 
And  so  trade  has  to  wait,  and  in  waiting   is   not  im- 
proved.    Turning  to  the  shipping  of  the   port,  it  does 
not   appear   that   the   costly   bounty  system    has   done 
much  for  the   French  mercantile  navy.     Of  the  vessels 
entering    Havre   last  year,   1,027  were   British,  with  a 
tonnage  of  939,493  tons,  while  only  393  were  French, 
with  a  tonnage  of  50:1,795  tons — -a  very  poor  display, 
surely,  for  a  country  which,  though  it  cannot  afford  to 
improve  the  harbour  of  Havre,  spends  many  thousands 
of    pounds  yearly  in  "  encouraging "  ship-owners  and 
shipbuilders    to    add  to    the  merchant  service.      The 
increased  cotton  imports  last  year  indicate  that  French, 
like  P2nglish,  spinners  have  been  very  busy,  while  the 
French    prosperity  seems  pretty  well  assured   if,  as  is 
stated,  spinners  and  manufacturers  are  under  contracts 
for  the  whole  of  this  year  and  even  for  part  of  1901. 
Havre  has  also  hopes  of  an  increased  importation  of 
wool,  though,  in  the  present  uncertain  condition  of  that 
industry,  these  hopes  can  hardly  be  regarded  as  sure  of 
realisation. 


Critical    Index    to    New    InvestmentF. 

WILSOX  BROTHERS'  BOBBIN  COMPANY  (ijjo), 
LIMITED. 

The  business  of  bobbin  manufacturers,  shuttle  makers,  &c.,  taken 
over  by  this  company  his  pissed  through  various  transformations 
since  its  establishment  in  1823.  Up  to  1889  it  was  in  the  hands  of 
a  private  firm,  from  that  date  to  1897  in  those  of  a  private  company, 
and  in  1897  it  became  more  or  less  a  public  cDncer.i,  and  is  now 
being  reconstructed  with  the  addition  of  a  timber  merchant's 
business.  The  capital  of  the  old  concern  was  ^'i2d,ooo  in  ordinary 
and  preference  shares,  and  there  wis  also  £80,033  of  debenture 
stock,  but  the  new  company  is  to  have  £210,000,  all  in  ordinary 
shares  of  £10  each,  and  £120,000  in  4^  per  ce.it.  first  mortgage 
debenture  stock.  Inclusive  of  goodwill  and  patent  rights,  which 
are  valued  at  £17,440,  the  assets  to  b;  taken  over  amount  to 
£332  042,  and  the  purchase  price  has  been  fixed  at  this  sum,  which 
is  payable  by  ^70,000  in  shires,  £80,000  in  debenture  stock  to  be 
issued  in  place  of  the  outstanding  stock,  and  the  balance  of 
;^i82,042  in  cash.  Profits  for  i8;7  were  .£19,646,  for  1898  £22,375, 
and  for  1899  ^£23,319,  the  last  two  years  including  the  profits  of  the 
timber  merchant's  business,  and  in  the  last  ol  these  years  the  vendors 
estimate  that  after  payment  of  the  debenture  stock  there  would  be 
£17,919  left  to  meet  dividend  and  reserve  requirements,  &c.  If  the 
dividend  paid  is  at  the  same  rate  as  for  18989,  viz  ,  7J  per  cent., 
this  would  require  £15  750,  so  that  the  provision  for  reserve  could 
at  the  best  be  only  a  trifli  over  £2,000.  The  affair  seems  to  be 
over-capitalised,  and  the  venders  take  too  much  of  the  purchase 
price  in  cash. 

M.WSIONS  PR0PR1ET.\RY,  LIMITED. 

This  company  owns  the  St.  Ermin's  Hotel,  Westminster  ;  Marl- 
borough Mansions,  Victoria-street,  Westminster  ;  and  Regency 
Mansion?,  Shaftesbury-avenix ;  and  is  now  adding  the  IdJesleigh 
Mansions,  Westminster.  To  provide  the  purchase  price  for  the 
last-named— about  ^56,000— and  to  raise  funds  for  development', 
improvem;nt3,  and  fuaiiture,  an  ism;  of  ;^i03,ooo  5  p;r  cent. 
"  B  "  mortgage  debenture  stock  is  o.f  ered  at  £95  per  cent.  Except 
the  St.  Ermin's  Hotel,  all  the  properties  have  been  n"-:^hased  since 
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1899,  so  that  even  the  present  yearly  income  is  estimated,  while 
the  prospective  income  is  entirely  fanciful.  In  the  year  1898  the 
holel  produced  a  net  revenue  of  ^3,891,  and  in  1899  one  of  £9,172, 
yet  the  directors  boldly  jump  from  this  latter  figure  to  £35,000. 
With  regard  to  the  various  mansions  the  calculations  are  a  little 
more  moderate,  varying  from  just  over  an  increase  of  50  to  just 
above  100  per  cent.  It  is  true  that  from  the  valuation  of  the 
property  at  £419,903  the  security  seems  ample,  but  viHh  the  future 
results  so  much  in  the  air,  the  issue  must  be  looked  upon  as  a 
highly  speculative  investment. 

WILLIAM  Mc  ILROY,  LIMITED. 
Mr.  William  Mcllroy  proposes  to  transfer  to  this  company 
the  varied  assortment  of  businesses  of  general  drapers,  milliners, 
tailors,  bootmakers,  tea  dealers,  confectioners,  furnishers,  iron- 
mongers, &c.,  carried  on  under  the  title  of  Mcllroy  Bros ,  at 
Reading,  Sivindon,  and  two  or  three  other  places,  which  are  valued 
at  £106,922,  exclusive  of  gooJwill.  For  the  mixture  he  atks 
£160,000,  of  which  £81,500  is  to  be  paid  in  cash  and  the  balance 
in  ordinary  shares.  The  capital  is  £200,000  in  20,000  6  per  cent, 
cumulative  preference  shares  of  £5  each,  and  100,000  ordinary 
shares  of  breach  ;  i6,0D3  of  the  former  are  offered  for  subscription 
and  8o,ooo  of  the  latter  are  taken  by  the  vendor  and  the  directors. 
Further  purchases  of  some  of  Mr.  Mcllroy 's  other  businesses  are 
foreshadowed  in  the  prospectus,  and  the  remainder  of  the  shares  of 
bDth  classes  are  apparently  reserved  for  this  purpose.  The  profits 
for  the  past  three  years  have  been  progressive  and  show  an  average 
of  ;f  13,107,  which  is  enough  to  cover  the  preference  dividend  two 
and  a  half  times  over,  so  that  they  are  well  enough  secured. 

YORKSHIRE  DYEWARE  AND  CHEMICAL  COMPANY, 
LIMITED. 

This  is  the  latest  addition  to  the  ever-growing  list  01  •'  combines  " 
on  the  American  plan,  and  althuugh  it  is  one  of  the  smallest  the 
prospectus  contains  all  the  faults  of  the  largest.  Same  ten  or  eleven 
firms,  including  one  which  the  Y'orkshire  Indigo,  Scarlet,  and 
Colour  Dyers,  Limited,  transfers,  are  amalgamated  on  the  common 
plan  of  leaving  each  business  to  be  worked  as  a  distmct  branch, 
retaining  their  individuality.  The  assets,  exclusive  of  goodwill, 
current  contracts,  and  patent  rights,  are  valued  at  £121,807,  to 
which  is  added  £81,459  for  stock-in-trade  and  £50,612  for  the  good- 
will, making  a  total  of  £253,878.  This  amount  the  vendors  ask 
for  the  purchase  price,  and  it  is  to  be  paid  by  £40,000  in  debenture 
stock,  £33i333  in  preference  shares,  £80,000  in  ordinary  shares,  ard 
£100,545  '"  cash,  or  under  certain  circumstances  in  shares  or 
debenture  stock.  The  capital  is  fixed  at  £220,000  in  120,000  6  ptr 
cent,  cumulative  preference  share;,  vvith  th^  right  to  one-third  cf 
the  surplus  profits  after  the  ordinary  sh.ares  have  received  a  similar 
cumulative  dividend,  and  100,030  ordinary  shares,  and  there  is  alto 
an  issue  of  £140,000  4^  per  cent,  first  mortgage  debenture  stock. 
The  vendors  take  all  the  present  issue  of  ordinary  shares  and  one- 
third  of  the  preference  shares  and  debenture  stock,  while  £20,000 
of  each  class  and  of  the  debenture  stock  is  reserved  for  future  issue, 
eaving  £8o,ooj  debenture  sto:k  anJ  £05,657  preference  shares  to 
be  offered  for  subscription.  Profits  are  handled  in  the  usual 
confusing  way,  those  of  some  firms  being  taken  for  three 
years,  of  one  for  three  and  a-half  years,  and  of  another 
for  twenty-five  months,  and  on  this  the  accountants  certify 
that  the  annual  average  has  been  £19,690,  while  for  last  year 
they  were  £20,401.  The  directors  do  not  seem  to  be  satisfied 
with  this  result,  and  "  think  it  quite  safe  to  add  £r,ooo,"  and  they 
also  suggest  that  a  considerable  sum  might  be  added  in  respect  of 
one  of  the  businesses,  because  of  the  extensive  additions  and  altera- 
tions which  have  been  made  in  recent  years.  Their  estimate  of 
the  surplus  after  paying  debenture  interest  and  dividends  on  the 
shares  are  not  set  out  in  the  usual  alluring  way,  but  they  content 
themselves  with  stating  that  £16,200  would  be  required  to  meet 
the  promised  dividends,  and  rely  on  the  increased  profits  to  a  large 
extent  to  provide  reserves  and  such  like.  Tncse  directors  have 
taken  care  to  look  after  their  own  interests,  as  they  receive  fees 
amounting  to  £1,350  per  annum,  plus  a  commission  of  10  per  cent, 
on  the  whole  profits  bifore  deducting  debentu.-e  interest  or  their 
fixed  salares.  The  public  ought  to  leave  the  company  severely 
alone. 

BORDER   BREWERY,    LIMITED. 

This  company  has  not  been  in  existence  a  twelvemonth  yet,  and 
already  it  is  seeking  money  to  payoff  its  encumbrances.  The  capital 
is  £50,000  in  equal  amounts  of  ordinary  and  preference  shares,  and 
£5,000  of  each  class  are  held  in  reserve,  and£5o,ooo  in  4I  per  cent, 
debentures  of  £50  and  £100  each  are  now  offered  for  subscription. 
These  debentures  are  secured  by  a  first  mortgage  on  the  freehold 


copyhold,  and  leasehold  premises,  consisting  of  the  brewery, 
mineral  water  factory,  bonded  warehouses,  hotels,  and  public- 
houses,  valued  at  £79,440,  and  by  a  fioaling  charge  on  all  the  other 
assets.  They  are  redeemable  at  £[05  in  June,  1910,  and  the  repay- 
ment of  the  principal  and  due  payment  of  the  interest  (but  not  the 
bonus)  are  guaranteed  by  the  Law  Guarantee  and  Trust  Company. 
The  necessity  for  any  such 'gaurantee  is  not  quite  apparent,  ar.cJ 
should,  in  our  opinion,  be  looked  upon  as  a  sign  of  weakness. 
MANILLA   RAILWAY  COMPANY,  LIMITED 

Applications  are  invited  for  £[50,000  5  per  cent,  first  mortgage 
registered  stock,  at  £97  los.  per  cent.,  to  raise  funds  for  the 
restoration  and  repair  of  the  railway  and  rolling  stock  damaged 
during  the  insurrection,  and  while  the  line  was  in  the  hands  of  the 
American  military  authorities.  The  stock  is  secured  by  a  first 
charge  on  the  property  in  priority  to  the  whole  of  the  existing 
prior  lien  bonds,  debentures,  and  share  capital.  Before  the  trouble 
arose  the  company  was  doing  very  well,  the  surplus  in  1898  at  an 
exchange  of  23.  per  dollar  being  £42,587,  and  during  the  four  weeks 
since  the  line  has  been  restored  to  the  company  the  traffic  receipts 
have  amounted  to  $100,495,  as  against  S71.000  for  the  same  period 
of  1898.  A  claim  for  the  cost  of  repairs  is  to  be  presented  to  the 
American  Government,  and  should  it  be  successful  we  presume  the 
company  will  exercise  its  option  to  redeem  the  issue  by  drawings  at 
par  on  six  months'  notice.  The  stock  seems  a  fair  investment. 
BROOKE,   BOND   &   CO,  LIMITED. 

The  directors  consider  it  desirable  to  issue  the  7,978  shares  of  £5 
each  held  in  reserve,  as  they  wi=h  to  strengthen  the  working 
capital  to  grapple  with  the  increasing  turnover,  to  provide  for  the 
further  development  of  the  business,  and  to  have  a  reserve  in  cash. 
Over  7,000  of  the  shares  will  be  allotted  to  existing  ho'ders  in  the 
proportion  of  one  to  about  every  three  held,  and  as  they  are  issued 
at  £17  per  share,  this  gives  a  very  fair  bonus,  while  the  premium  o£ 
£12  per  share  being  carried  to  reserve  will  at  the  same  time 
increase  the  security.  The  average  yearly  profits  during  the  past 
seven  yeais  have  been  £32,827,  and  to  pay  15  per  cent,  on  the 
whole  capital  only  £22,500  is  required.  A  proposal  is  to  be  brought 
forward  at  an  extraordinary  general  meeting  in  July  to  split  the 
shares  into  five  of  £1  each.  The  company  has  been  very  success- 
ful in  the  past,  and  there  is  no  reason  why  it  should  not  continue  to 
be  so  in  the  future. 

THE   MILLIONAIRE,   LIMITED   (MOUNT  MORGAN, 
WESTERN  AUSTRALIA). 

How  nice.  And  the  capital  is  only  £125,000,  all  in  £1  shares,  so 
that  a  fine  lot  of  people  have  a  chance.  But  who  or  what  is  the 
Millionaire  ?  Oh,  it  is  a  mine,  a  24-acre  claim,  dubbed  the 
Millionaire,  in  the  Mount  Morgan  goldfield.  West  Australia,  quite 
near  the  viell-known  Westralia  Mount  Morgan,  which  is  a  pros- 
perous company.  Because  th.at  is  so  it  does  not  follow  that  the 
Millionaire  will  be,  and  we  have  no  profound  faith  in  the  acumen 
of  the  vendor.  At  the  same  time  it  is  a  proof  of  bona  fides  that  the 
amount  asked  in  cash  is  only  £10,000,  out  of  a  purchase-price  of 
£85,000  all  told.  The  mining  engineer's  report  also  is  sensibly  and 
cautiously  worded,  indicating  no  more  than  that  the  property  is  a 
good  speculation,  with  enough  promise  to  hold  out  the  hope  that 
judicious  development  may  prove  it  to  contain  a  valuable  mine. 

PLYMOUTH  CORPORATION  3  PER  CENT.  REDEEM.ABLE 
STOCK. 
Through  the  agency  of  the  National  Provincial  Bank  of  England 
£250,000  of  this  stock  is  offered  for  tender  at  a  minimum  price  of 
95  per  cent.  The  first  six  months'  full  interest  is  payable  on 
September  30  next,  and  the  last  30  per  cent,  of  the  capital  is  not 
payable  until  August  16,  the  second  30  per  cent,  being  due  on  July 
16.  The  net  price  is  thus  about  94,  and,  as  the  security  is  good,  the 
money  ought  in  the  improved  aspect  of  the  market  to  be  found 
without  difficulty.  With  this  addition  the  debt  of  the  borough  will 
be  £1,220,000.  Its  saleable  value  a  year  ago  was  £450,000,  and  its 
population  84,179.     Now  the  population  is  estimated  to  be  102,000. 


Company  Reports   and   Balance-sheets. 

*,*  The  Editor  will  be  muck  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  \V.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

BANKS. 
The  British  Linen  Company  B,\nk. — In  its  financial  year  ended 
April  14  last  this  powerful  Scotch  bank  made  a  profit  of  £248,966. 
Adding  £11,257  brought  forward,  the  divisible  balance  is  £260,223, 
and  out  of  this  the  board  has  declared  dividends  equil  to  18  per 
cent,  per  annum,  half  of  which  was  paid  at  Christmas,  the  other  half 
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being  distribatable  on  the  23rd  inst.  This  absorbs  ;^225,ooo,  and 
;f  5,000  was  written  off  cost  of  bank  offices,  so  that  £30,223  is  left  to 
be  carried  to  the  new  half-year,  as  against  little  more  than  one-third 
of  that  sum  brought  in.  A  year  ago,  however,  over  ^£50,000  from 
current  profits  was  added  to  the  reserve.  The  directors  announce 
that  the  bank  will  obtain  possession  of  the  "  Baltic  "  on  September 
30  next,  but  it  will  have  to  be  rebuilt,  and  therefore  the  London 
branch  will  remain  for  the  present  in  Lombard-street.  From  the 
balance-sheet  we  learn  that  the  liabilities  on  deposit  and  current 
accounts  amount  to  ;fi3, +  15,885,  and  on  notes  in  circulation  to 
/9i8,670.  Deposit  liabilities  have  risen  about  ;i^86o,ooo  on  the  year. 
Capital  paid  up  remains  at  ;^'i,25o,ooj  and  the  reserve  at  ;f  1,600,000 
exclusive  of  pensions  reserve  ^100,000,  and  the  balance  forward. 
Cash  notes  of  other  banks,  money  out  of  call  and  notice,  &c.,  are 
put  in  one  sum,  £^2, 809  669  and  bills  discounted  and  advances  in 
another,  £6,580,062.  Short  terra  loans  stand  for  £3,747,125,  and 
investments,  including  Colonial  and  Indian  stocks,  railway  deben- 
ture and  other  stocks,  as  well  as  British  Government  securities, 
amount  to  £3,963  400.  Bank  premiums  are  entered  at  £281,266,  a 
moderate  looking  sum  compared  with  the  similar  item  in  some 
banks,  but  there  is  also  other  real  estate  owned  to  the  value  of 
£206,320,  making  the  total  of  such  property  in  the  bank's  posses- 
sion, part  of  it  directly  revenue  yielding  £487,586.  There  is  a 
contingent  liability  of  £598  742  on  acceptances. 

Bank  of  Mon'tre.\l.— For  the  year  ended  April  30  the  net 
jirofits  amounted  to  £313,230  and  including  £226,601  brought 
forward  there  is  an  available  balance  of  £539,831.  Two  dividends 
of  5  per  cent,  each  have  been  declared  and  £205,479  's  added  to 
"  rest  "  account,  leaving  a  balance  of  £87,777  t<J  be  carried  forv/ard. 
The  "rest"  now  stands  at  £1,438,356.  The  notes  in  circulation 
amount  to  £1,266,092  and  deposits,  &c.,  to  .£10,817,592,  against 
which  Government  demand  notes  and  bullion  amount  to  £1,051,570, 
debts  due  by  agencies  to  £3,215.532,  notes  of  other  banks,  invest- 
ments, &c.,  to  £752,067,  discounts  and  advances  to  £10,978,837,  the 
total  of  the  balance-sheet  being  £16,202,508.  The  bank  keeps 
rather  a  meagre  reserve  of  cash,  but,  so  far  as  can  be  judged,  its 
assets  are  mostly  in  very  liquid  form,  and  the  position  is  sound 
enough  in  normal  circumstances.  It  would  do  the  bank  no  harm, 
however,  to  make  its  report  a  somewhat  more  communicative 
document. 

INSURANCE. 
Marine  and  General  Mutual  Like  Assurance  Society.— 
In  the  past  year  this  modest  life  office  did  a  moderate  business,  and 
perhaps  all  the  sounder  a  business  for  that.  It  issued  972  policies 
insuring  £252,807  net,  and  giving  £8,288  in  annual  premiums, 
besides  £1,349  in  single  premiums.  Claims  took  £56366,  being 
slightly  in  e.xcess  of  the  provision  made  in  the  society's  tables. 
Over  the  five  years,  however,  whose  business  is  reviewed  in  the 
ninth  quinquennial  valuation,  the  chairman,  Sir  Thomas  Sutherland, 
pointed  out  at  the  policyholders'  meeting,  the  claims  paid  were 
£56,000  within  the  provision  made  by  the  company's  tables. 
We  -presume,  therefore,  that  last  year's  experience  was 
somewhat  exceptional.  Looking  at  the  quinquennial  figures 
the  society  has  unquestionably  made  considerable  progress.  Its 
funds  have  increased  £267,000  in  that  period,  and  now  amount  to 
£995.538.  The  total  had  been  over  £1,000,000,  having  been 
increased  by  £53,699  in  the  past  year,  but  the  slight  increase  in  the 
claims  swept  it  below  the  round  figure  before  the  year  closed.  The 
directors  state  that  the  ratio  of  expenses  to  premium  income  con- 
tinues to  diminish,  and  we  are  glad  to  see  that  this  is  the  case, 
although  there  is  still  room  for  improvement  in  that  direction. 
According  to  the  actuarial  valuation  the  profits  of  the  past  quin- 
quennium were  £161,369,  and  out  of  this  £120,028  has  been 
appropriated  to  provide  reversionary  bonuses  of  £2  per  cent.,  on 
policies  coming  into  force  since  the  last  division  of  profits,  and  of 
£2  103.  on  those  existing  before  that  date. 

Guardian  Fire  and  Life  Assurance  Company.— In  its  life 
department  for  the  year  1899  this  company  issued  770  new  policies 
insuring  £421,000,  and  yielding  £13,912  in  annual  premiums, 
besides  £1,993  in  single  premiums.  These  totals  were  reduced 
somewhat  by  reinsurance,  so  that  the  net  new  risks  of  the  company 
on  the  year's  business  was  £393,341,  a  smaller  increase  than  in 
the  previous  year.  Claims  numbering  225  absorbed  £221,764,  both 
number  and  amount  being  below  expectation.  At  the  end  of  the 
year  the  total  number  of  policies  in  force  was  10.706,  insuring 
£7,850,123,  but  £684,523  of  this  was  reinsured.  At  the  same  date 
the  life  funds  amounted  to  £3,024,524.  The  actuary's  quinquennial 
valuation  is  appended  to  the  annual  report  and  shows  a  profit- 
able business,  the  surplus  brought  out  being  £402,670,  exclusive  of 
£21,190  paid  as  interim  bonus.  Of  this  the  proprietors  receive  one- 
fifth,  and  the  other  four-fifths  go  to  the  policyholders.  As  the  pro- 
posed divisible  amount  is  £330,000,  it  follows  that  £66,000  goes  to 
the  proprietors,  and  of  the  balance  £93,860  is  to  be  carried  forward. 
Including  the  interim  bonus  already  paid,  therefore,  the  policy- 
holders receive  £264,000,  and  of  that  the  balance  now  available  is 
£242,810.  Expenses  of  management  for  the  five  years  plus  com- 
missions came  to  1399  per  cent.  In  the  fire  department  the 
premium  income  was  £376,474,  and  losses  came  to  £211,069, 
being  56  06  per  cent,  of  the  premium  income.  Expenses  and  com- 
missions took  £128,295,  or  34-08  per  cent,  of  the  premiums.  In  both 
instances  percentages  were  slightly  smaller  than  in  the  previous 
year,  and  the  consequence  was  a  profit  on  the  trading  account  of 
£32,111  on  the  twelve  months.  Adding  the  interest  on  the  fire 
fund,  the  amount  to  be  carried  toiprofit  and  loss  from  the  fire  branch 
was  £52,823.  One-fifth  of  the  proprietors'  share  of  the  quinquen- 
nial profits  is  also  carried  to  profit  and  loss  for  distribution  now,  so 
that  the  directors  are  able  to  make  up  the  dividend  to  SJ  per  cent, 
on  the  £5  share  by  distributing  6s.  in  July  next.  An  interim  divi- 
dend ol  2s.  6d.  per  share  was  paid  in  January  last. 


Emi'loyer.s'  Liability  Assurance  Company,  Limited.— There 
is  not  much  information  to  be  found  in  the  directors'  report  for  the 
year  ended  March  3:,  as  they  confine  themselves  to  stating  that  the 
premiums  amounted  to  £337,207,  or  an  increase  over  the  preceding 
year  of  £2,559.  Including  £193,121  brought  forward,  £14,020 
received  (rom  interest  and  rents,  £599  from  profit  on  exchange,  &c  , 
and  £1,096  from  investments  realised,  (he  total  income  was 
£546,045.  Expenses  took  £37,171,  commission  and  losses,  which 
are  given  in  one  item,  absorbed  £282,947,  aricl  £r.543  was  written 
off  furniture  and  repairs  of  building  and  bad  debts,  leaving  a 
balance  of  £224,383,  out  of  which  a  dividend  of  4;.  per  share, 
equal  to  10  per  cent,  for  the  year,  was  paid,  and  £209,383  was 
carried  forward. 

Scottish  County  and  Mercantile  Insurance  Company.— 
This  company  was  originally  established  in  1895  as  the  Farmers' 
Landowners'  and  Mercantile  Insurance  Company,  but  last  year 
changed  its  name  to  the  above.  Like  all  other  fire  insurance  com- 
panies the  year  ended  December  31  last  year  was  not  a  profitable 
one,  and  although  its  premium  income  showed  an  increase  of  over 
£1,100  compared  with  1898,  losses  and  expenses  were  exceedingly 
heavy.  The  premium  income  was  £9,141,  and  of  this  losses 
absorbed  £5.700,  or  rather  more  than  62  per  cent.,  while  expenses 
took  £3,761  or  41  per  cent.  Including  £1,756  brought  forward 
£668  received  as  interest  ;  £20  from  profit  on  sales  on  investments, 
and  £5  from  miscellaneous  sources  ;  the  revenue  account  shows  a 
credit  balance  of  £2,128,  and  after  writing  £28  or  10  per  cent,  off 
furniture  account  the  remainder  is  carried  forward  less  the  usual 
payment  of  £100  to  the  directors.  The  expenses  include  the  cost 
of  changing  the  name  and  the  preparation  of  the  new  show-card 
consequent  upon  the  change,  so  that  the  proportion  of  the  actual 
working  costs  would  work  out  rather  lower.  There  is  one  thing  in 
the  report  tff  which  we  feel  a  certain  objection,  and  that  is  the 
comparisons  made  by  the  chairman  between  this  company  and 
others  engaged  in  fire  insurance,  but  perhaps,  the  shareholders 
require  some  consolation  for  the  loss  of  their  dividends  for  the 
second  time. 

British  Equitaule  Assurance  Company. — In  the  past  year,  the 
45th  of  the  company's  life,  1,077  policies  were  issued  insuring£2o8,ooo, 
and  yielding  £6,748  in  new  premium  income.  The  total  premium 
income,  £136,260,  and  adding  interest,  &c.,  received  £66,263,  the 
entire  receipts  of  the  company  came  to  £202.696.  Claims  of 
various  kinds  absorbed  £125,000,  and  at  the  end  of  the  year  the 
accumulated  fund  was  increased  by  £31,336  to  £1,749,971.  These 
are  the  bare  facts  about  the  business,  which  is  plainly  one  in  small 
policies  and  therefore  costly  to  conduct.  None  the  less  the  ratio  of 
2647  per  cent ,  which  working  expenses  bear  to  the  total  premium 
income,  seems  unnecessarily  heavy. 

Edinburgh  Life  Assurance  Company. — The  seventy-seventh 
annual  report  of  this  life  office,  covering  the  year  1899,  announces 
that  935  policies  were  issued  insuring  £588,293.  Part  of  this  was 
re-insured,  so  that  the  gross  premium  income  of  £29,422  thus 
obtained  was  reduced  to  £21,438  net.  The  company  also  received 
£36,721  for  fifty-nine  annuities  sold.  Altogether  its  premium 
income  for  the  year  was  £280,134,  and  its  interest  and  dividend 
income  £131,386  together,  exclusiveof  the  annuity  money,  £412,000. 
Claims  took  £222,976,  and  after  meeting  expenses  of  management 
and  commission,  paying  surrender  value,  &c.,  the  assurance  and 
annuity  fund  was  increased  at  the  year's  end  by  £123,549,  so  that 
it  now  amounts  to  £3,403,761.  Out  of  the  profits  a  dividend  of 
£t  l8s.  per  share  has  tieen  declared  payable  in  two  instalments, 
the  second  of  which  falls  due  on  October  12  next.  The  cost  of 
conducting  the  business  was  moderate,  and  amounted  to  little  more 
than  13  per  cent,  of  the  premium  income. 

Yorkshire  Fire  &  Life  [Insurance  Company. — The  76th 
annual  report  of  this  company  for  the  past  year  shows  that  in  the 
fire  department  the  premium  income  was  £119,080,  or  £7,564  more 
than  in  the  previous  year.  Losses  took  £69,154,  or  5807  per  cent, 
of  the  premium  income,  a  moderate  ratio  as  things  gi,  although 
higher  than  the  average  of  recent  years.  Expenses  came  to  32-95 
per  cent,  of  the  premium  income  as  against  3404  per  cent.,  so  that 
altogether  92  02  of  the  company's  premiums  went  in  losses  and 
expenses.  This  is  decidedly  better  than  many  of  the  other  fire  com- 
panies can  show,  but  yet  not  absolutely  first-class.  After  meeting 
all  expenses  £19.433  was  carried  to  profit  and  loss  account.  The 
fire  fund  remains  at  £240,000.  In  the  life  department  530  policies 
were  issued  insuring  £282,250  gross,  but  of  this  £23,000  was 
re-insured.  The  net  premium  income  accordingly  was  £9.828, 
of  which  £817  was  in  single  payments,  and  the  entire  premium 
income  was  £76,837.  Claims  took  y63,822— a  slight  increase  on 
the  previous  year.  This  company's  year,  by  the  way,  ends  on 
February  28.  A  small  business  was  also  done  in  the  accident 
department,  and  altogether  the  company  may  l)e  said  to  have  made 
progress.  'The  quinquennial  valuation  of  the  life  department  made 
on  a  3  per  cent,  basis  shows  a  net  divisible  cash  balance  of  £72,500, 
of  which  £58,000  has  been  set  aside  to  policy-holders.  Out  of  the 
balance  a  bonus  of  4s.  6d.  per  share  is  granted  to  shareholders 
over  and  above  the  usual  dividend.  In  the  life  assurance  depart- 
ment expenses  came  to  1558  per  cent,  of  the  premium  income, and 
the  life  fund  grows  slowly.  It  now  amounts  to  £897,386,  an 
increase  of  about  £36,000  on  the  preceding  year. 

The  United  Kingdom  Temperance  and  General  Provident 
Institution. — In  the  twelve  months  ended  Decemtier  31  last,  2,439 
policies  were  issued  by  this  office  insuring  £808,210  and  yielding 
£29,830  in  annual  premiums.  Claims  amounted  to  £321,063,  ex- 
clusive of  £73,817  distributed  as  bonus.  The  tcjtal  amount  paid  in 
claims  since  the  commencement  is  £6,428,838.  The  society  does  a 
small  annuity  business.  Its  accumulated  funds  at  the  end  of  the 
year  amounted  to  £7,029,060,  an  increase  of  £190,000.  Expenses 
and  commissions  took  about  lij  per  cent,  of  the  premium  income. 
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The  directo's  mention  that  owing  to  the  war  and  other  special 
clauses  there  was  a  fall  in  the  market  value  of  all  classes  of  securities 
during  the  pist  year  and  they  have,  therefore,  written  down  the 
stocks  whicu  were  purchased  when  prices  were  higher  to  the 
quotations  'u'ing  at  the  close  of  the  year.  This  is  prudent  and 
sensible,  but  a  further  fall  has  since  taken  place  and  it  would  be 
interesting;  t.>  kn  av  whether  the  purchases  nixdc  protects  the  body 
of  the  funds  from  any  appearance  of  loss.  We  notice  that  amongst 
the  securities  are  over  ^1,000,000  of  railway  debentures  and  deben- 
ture slocks,  upwards  of  £700,000  in  railway  preference  and 
guaranteed  st'icks,  and  ;^f28i^ooo  irr  Indian  railway  stocks.  These 
are  all,  doulitless,  excellent  securities,  bat  it  is  upon  such  that  recent 
events  have  borne  most  hardly. 

TEA. 

Bai.u.vn  Tka  Company. — In  the  past  year  335,069  lb.  of  tea 
were  sold,  and  the  total  revenue  was  £13,107,  and  after  payment  of 
all  charges  tlu:  net  profit  was  £2,.404.  Dividends  equal  to  7  per 
cent,  for  the  vtar  were  declared,  and  the  balancs  forward  was 
raised  £^135  to  a  total  of  £4,392.  This  sura  represents  the  only 
reserve  of  the  c-jmp-iny,  which,  however  is  mt  so  poverty-stricken 
as  most  of  the  sm  ill  tea  companies,  for  this  balance  is  practically 
liquid  sive  for  ^i  Sgi  set  down  as  thevalueof  permanent  buildings, 
an  asset  which  is  biing  steadily  written  down. 

JprriNGA  Vai.I-F.y  Tea  Company. — This  company  is  known  as 
the  "  tea-seed  "  company,  as  it  was  floated  chiefly  upon  the  profits 
made  from  -celling  tea-seed.  The  demand  for  seed  fell  clean  away, 
and  the  profiu  f  f  the  company  did  not  come  up  to  expectation.  It 
grows  tea  in  addition,  and  last  year  was  a  particularly  favourable 
one  for  Cachar,  in  which  district  iti  gardens  are  situated,  with  the 
consequence  tint  the  crop  amounted  to  934,000  lb  ,  or  250,000  lb. 
more  than  tliat  gathered  in  1898,  and  150,00)  lb.  more  than  the 
estimate.  The  total  revenue  from  tea-seed  only  cams  to  ^795. 
After  meeting  all  expenditure,  the  profit  on  the  year's  working  was 
£^6,074,  from  which  had  to  bi  deducted  /i,203  to  wip3  off  the 
debit  balance  brought  forward.  A  sum  of  £4,886  was  left,  which 
allowed  payment  of  three  half-yearly  dividend-;  upon  the  prefer- 
ence shares,  thus  clearing  off  arrears  and  leaving  ;^284  to  be 
carried  forward.  Last  year  was  exceptionally  favouraole  for  the 
company,  so  tliat  one  must  not  judge  the  future  by  it,  and  we  fear 
that  the  ordinary  shires  must  still  wait  befori  dividends  come  to 
them. 

Brahmapootra  Tea  Company.  —  The  past  year  was  not 
favourable  for  this  conipiny,  as  a  heavy  11  )od  last  June  wrought 
much  damage  to  the  bushes,  and  the  weather  afterwards  proving 
unpropitious,  t!ii  gardens  were  unable  to  recover  in  time.  The 
crop,  theref  )re,  only  amounted  to  2,3 [6,769  lb.  as  ompared  with 
2,543,2781b.  in  1.S98,  but  the  average  price  obtained  was  a  trifle 
better  at  647d,  pt:,  ib.  as  compared  with  63id.  psr  lb.  in  1898.  The 
profit  came  to  C(4  379  as  against  £t7,l97  in  the  previous  year,  but 
the  directors  inuiitained  the  dividend  at  15  per  cent.,  by  dint  of 
withdrawing  (.'-',796  from  the  balance  forward,  which  will  then 
stand  at  ^25  9'>4.  This  balance  forward  forms  the  reserve  of  the 
company,  and  n  a  substantial  one,  for  it  represents  about  20  per 
cent,  of  tne  capita',  and,  a>  we  have  pointed  oat  before,  the  balance- 
sheet  of  this  c  juipany  only  requires  commendation. 

SEPiiiNJUui  Bheel  Tea  Company. — Season  1899  was  abnormally 
favourable  lor  this  company  ;  no  hail,  less  blight — which  came  on 
later  ;  the  rainfall  very  evenly  distributed  and  mostly  falling  during 
non-working  h  mrs.  The  total  crop  amounted  to  1,374,204  lbs, 
being  an  increase  of  507,567  lbs.,  and  it  realised  a  gross  average 
price  of  6'i7d.  pc:r  lb.,  against  6-25:1.  for  the  1898  crop.  Alter 
deducting  freight  dock  charges,  &c.,  the  receipts  came  to  £^30,017, 
against  which  had  to  be  set  £"10,399  for  expenditure  upon  estates 
;^i,825  for  CaK;utta  expenditure,  and  £3,805  for  London  expendi- 
ture, leaving  a  net  profit  of  £13,987.  Dividends  equil  to  15  per 
cent,  for  the  y -ar  have  been  declared,  leaving  £8,492  co  be  carried 
to  reserve,  wiiicii  will  then  stand  at  £12,812,  or  m  excess  of  the 
amount  of  de'ientures  issued.  Naturally  the  balance  sheet  is  very 
strong.  The  CO  I  of  producing  tea  was  only  3'9id.  per  lb.,  unusually 
low  for  an  Indian  company. 

Jaipur  Tea  Company. — The  quantity  of  tea  manufactured  last 
year  was  185  380  I'o.,  or  20,610  lb.  less  than  the  out-turn  of  189S,  and 
the  average  price  obtained  was  1203d.  per  lb.,  against  I2'34d.  in  the 
previous  seaio'i.  Expanses,  however,  were  high,  equalling  10  68d. 
per  lb.,  leavin.;  a  profit  of  2  75d.  per  lb.  Including  £'i20  brought 
forward,  the  I'et  profit  amounted  to  £2,328,  of  whicti  £1,500  was 
devoted  to  a  dividend  of  5  per  cent,  and  £828  carried  forward.  The 
company  is  n-.;.v  and  is  carrying  a  good  deal  of  young  tea,  but  we 
think  expenses  ought  to  be  reduced.  The  London  charges  come  to 
2'35d.  per  lb. 

Ihanzie  Tea  Associ.\tion. — .\lthough  the  fall  in  the  price  of 
Assam  tea  has  b.eii  severe,  and  the  crop  was  under  the  estimate, 
this  company  i.ired  better  in  iSggthan  in  1898.  The  crop  amounted 
to  1,001,4361b.,  or  26,5701b.  short  of  the  estimate,  but  63,960  lb.  in 
excess  ol  that  o.\  the  previous  year.  The  average  price  obtained 
for  the  tea  wa:  •54d.  per  lb.  under  that  for  iSgi  ;  but  against  these 
unfavourable  c  rcumstances  there  was  a  saving  in  expenditure 
equal  to  ■83d.  p-T  ;b.  The  profit  on  tha  year  amounted  to  £'3,807, 
which,  after  adding  interest  and  the  balance  forward,  was  raised 
to  £4,</>S,  and  this  allowed  of  dividends  amounting  to  5  per  cent. 
on  tue  ordinary  shares  and  2j  per  cent,  on  the  contributary  shares, 
leaving  ;^5oi  to  be  carried  forward.  Last  year  the  ordinary  shares 
received  the  same  dividend,  but  £'800  had  to  be  drawn  from 
reserve.    This  slill  stands  at  £"15,000. 

MISCELL.\NEOUS. 
J.  Lyons  &  Co.,  Limited. — In  the  year  endei  March  31  last  this 
light  refreshment  and  afternoon  tea  business  made  a  gross  profit  of 


no  less  than  £'254,861,  or  £68,oo3  more  than  the  year  before. 
Expenses  ran  away  with  £180,415  of  this,  and  and  yet  daring 
purists  complain  that  the  shop-girls  employed  by  the  company  arc 
poorly  paid.  How  much  do  the  directors  draw  ?  A  balance  of 
£7,386  was  brought  forward  and  added  to  the  net  profit  of  £77^745, 
making  it  £85,131,  bat  all  this  was  not  safely  divisible  because  depre- 
ciation hart  to  be  allowed  for.  Accordingly  £14,469  was  set  aside 
to  that  object  and  ;f4  940  for  debenture  interest,  leaving  £65,722, 
from  which  dividends  aggregating  23-^  per  cent,  were  pro- 
vided on  the  shares.  This  left  £^8,722  to  go  to  the  New  Year, 
and  the  directors  presented  10,000  plum  puddings  last  Christmas  to 
the  Iroopj  serving  in  South  Africa.  They  are  also  extending  the 
business  in  other  directions,  and  opened  eight  new  shops  last  ye.ar. 
Five  more  are  getting  ready,  so  that  additional  capital  is  always  a 
necessity.  The  balance-sheet  shows  the  company  was  happy  in  obtain- 
ing £^59fijiS  as  premiums  on  share  issues,  all  for  nothing  as  it  were, 
and  us  debenture  debt  is  £107,500.  Its  trade  creditors  figure  for 
£70,035,  and  the  reserve  fund,  invested  to  the  extent  of  £15,070,  is 
£7533(>-  Of  the  assets  the  principal  are — Freeholds,  £90,856  ; 
leaseholds,  net,  £270,548  ;  goodwill,  £39,189  ;  stock-in-trade, 
£94,702  ;  and  plant  and  machinery,  net,  £101,981.  There  are  also 
sundry  debtors  owing  the  company  £12,997.  We  put  these  figures 
down  for  future  reference,  because  the  directors  have  compelled  us 
to  borrow  a  copy  of  their  repoit,  and  may,  in  their  unwisdom,  do 
so  again.  But  they  seem  nice  people,  and  certainly  have  control  of 
a  nice  business.  We  mean  to  try  if  their  tea  is  good  when  they 
open  in  Throgmorton-streef. 

East  Argentine  Railway. — Considerable  progress  has  bsen 
made  by  this  small  qndertaking  during  the  past  year.  The  railway 
receipts  were  £39  275,  an  increase  of  £2,489  over  1898,  and  the 
steamer  receipts  were  £9.787,  an  increase  of  £2.765.  "The  railway 
working  expenses  amounted  to  £31,004,  a  decrease  of  £2,635,  and 
the  steamer  expenses  to  £7,809,  an  increase  of  £2,226,  the  net  result 
being  a  total  profit  of  £10.249,  against  £4,585  lor  1898.  Tnis  is  all 
the  more  satisfactory,  as  conditions  were  very  unfavourable  in  the 
first  half  of  the  year,  owing  to  the  ravages  of  locusts  and  the  inter- 
ruption of  traffic  by  Ibods,  but  the  loss  was  mire  than  made 
good  in  the  seond  hi'f.  The  renewal  of  the  permanent  way  is 
being  proceeded  with,  and  £19,127  has  been  expended  on  this 
account.  At  the  end  of  1898  ihere  was  a  balance  of  £6,911  at  the 
credit  of  renewal  account,  and  the  directors  have  appropriated 
£"8,ooD  from  the  revenu;  of  1899,  leaving  £4,216  to  be  provided  in 
tne  current  year.  Including  £2;),ooo  interest  on  the  Rescission 
bonds,  and  £3.995  brought  forward  fro.-n  last  year,  the  available 
balance  is  £18,902,  oat  of  which  it  is  proposed  to  pay  a  dividend  of 
2j  per  cent,,  leaving  £2,262  to  be  carried  forward. 

Indo-China  Steam  Navigation. — For  the  year  1899  the  net 
earnings  of  steamers  amounted  to  £104,792,  and,  after  writing  off 
£47,344  for  depreciation,  there  is  a  net  balance  of  £67,259,  including 
£19,198  brought  forward.  Out  of  this  it  is  proposed  to  pay  a  divi- 
dend and  bonus  of  8  per  cent,  (the  same  as  last  year),  leaving 
£27,589  to  be  carried  forward.  The  amount  borrowed  by  the  com- 
pany shows  a  considerable  reduction  at  £23,670,  and  the  balance  at 
the  credit  of  underwriting  account  is  £161,708.  The  llect  now 
stands  in  the  books  at  £666,190,  bat  there  was  only  £2,556  of  cash 
in  hand  at  December  31.  However,  the  accounts  present  a  healthy 
appearance  in  other  respects.  The  question  of  compensation  from 
the  Chinese  Government  for  the  loss  of  the  "  Kow  Shing,"  which 
has  been  outstanding  since  1S94,  is  to  be  referred  to  arbitration. 

India  General  Navigation  and  Railway  Com i>any.— This- 
company  was  formed  to  take  over  the  business  of  an  old-established 
Indian  company,  whose  steamers  work  chiefly  on  the  Brahma- 
pootra River.  The  Indian  company  is  said  to  have  paid  dividends 
of  8  per  cent.,  and  so  it  is  not  surprising  that  the  opportunity  was 
taken  when  the  c:inversion  was  effected  to  add  a  certain  amount  of 
water  to  the  capital.  Thus  for  four  shares  of  Rs.  loo^say 
£26  13s.  4d. — in  the  old  company,  three  shares  of  £10  each  in  the 
British  company  were  exchmged,  and  in  this  way  a  share  capital 
of  £653,906  was  co.-nfortably  transmogrified  into  one  of  £735,710. 
The  debenture  issues  amounting  to  £268,750  were  naturally 
assumed,  but  seven-eighths  of  the  interest  upon  the  Railway  deben- 
tures was  provided  out  of  capital,  as  the  railway  is  under  construc- 
tion. In  the  amalgamation  an  insurance  fund,  amounting  to 
£63,201,  possessed  by  the  old  company  appears  to  have  been 
obliterated,  and  no  attempt  seems  to  have  been  made  to  reconsti- 
tute this  fund.  The  revenue  for  the  half-year  ended  December  31 
amounted  to  Rs.  11. 19.234,  of  which  Rs.  95946  was  absorbed  by 
debenture  and  other  interest,  Rs.  13,092  by  Indian  income-tax  and 
Rs.  30,283  by  managing  agent's  commission.  A  net  balance  of 
Rs.  9,79.912  was  lelt,  equal  to  £65,337,  which  had  to  meet  £2,322 
for  office  and  directoral  charges,  £26,488  for  depreciation  of 
steamers,  £2,374  for  general  depreciation,  £1,508  to  provide  for 
total  loss  of  a  launch,  and  £1,088  for  English  income-tax.  A 
balance  of  £31,556  remained,  of  which  £6,100  was  required  for 
preference  dividend,  and  then  a  dividend  at  the  rate  of  6  per  cent, 
per  annum  was  declared  upon  the  ordinary  shares,  leaving  £10,705 
to  be  carried  forward.  The  business  is  of  a  special  character,  but 
we  fancy  that  the  absence  of  an  insurance  fund  is  a  matter  that 
must  render  dividends  uncertain  until  a  reserve  has  been  accumu- 
lated to  take  its  place. 

Hagemann  &  Co.,  Limited. — This  company  deals  in  marg.arine, 
but  the  board  evidently  thinks  that  there  will  be  no  harm  in  having 
a  second  string  to  its  bow,  and  so  it  has  added  a  plant  for  the 
manufacture  of  a  patent  cocoa  and  chocolate.  When  we  remember 
the  competition  in  the  cocoa  and  chocolate  trade  we  wonder  at  this 
company  launching  into  that  branch  of  business.  Coupled  with  the 
poor  outcome  of  Van  den  Berghs  it  makes  one  a  little  uneasy  about 
the  margarine  trade  in  general.  According  to  this  report,  however, 
profits  in  the  past  year  have  been  satisfactory,  and  after  setting  aside 
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^2,500  for  depreciation,  the  net  revenue  was  returned  as  ;^i8,94i. 
Dividends  on  the  preference  issues  to  )k  ;£7,6i3,  a  distrfbution  of  ro 
per  cent,  on  the  ordinary  shires  absorbad  ;^6,ooo,  the  sum  of  ^^2,500 
was  placed  to  reserve,  and  then  ths  balance  forward  was  raised 
;f2,378to  a  total  of  £i,lo}.  The  reserve  now  amounts  to  ;£io,ooo, 
and  so  the  dividends  on  the  ordinary  shares  can  be  increased  above 
10  par  cent,  if  th^  directors  wish.  The  balance-sheet  shows  that  the 
company  owes  ^^65  257  tD  creditors,  bat  on  the  other  hand  it  has  a 
fair  amount  of  assets  whic'i  ought  to  be  liqiridated. 

Kis'G's  Norton'  Metal  Compas'y.— After  expending  £i,97-i  on 
repairs  and  improvements,  the  profit  on  the  trading  of  the  year 
ended  March  3 1  was  £23,427.  Of  this  sum  the  directors  set  aside 
£3  506  for  depreciation  and  ;f5.500  as  provision  for  new  plant,  and 
the  balance  allowed  of  a  dividend  and  a  bonus  upon  the  ordinary 
shares  amounting  in  all  to  15  per  cent,  for  the  year.  Besides  the 
provision  for  new  plant,  the  reserves  stand  at  ;f  27,000,  and  the  com- 
pany during  its  existence  has  redeemed  ;£30,ooo  of  debentures  out 
of  profits.  Further  extension  of  plant  is  needed,  and  in  order  to 
provide  funds  for  this  purpose  it  is  proposed  to  issue  more  ordinary 
shares.  Whilst  the  accumulations  out  of  revenue  are  continued 
upon  such  an  important  scale,  no  one  can  blame  this  prosperous 
company  for  an  addition  to  its  capital. 

Van  den  Berghs,  Limited, — The  production  of  margarine  has 
its  mysteries,  but  the  bjlancesheet  of  this  concern  adds  to  the  eerie 
feeling  with  which  we  survey  its  operations.  Last  year  was 
admittedly  a  bad  one  for  the  industry,  owing  to  growth  of  compe- 
tition, and  the  profits  of  this  company,  including  £i,S$y  brought 
forward,  were  reduced  to  £76,329.  Out  of  this,  £5,800  was  devoted 
to  directors  remuneration,  £10,336  was  set  aside  for  depreciation, 
and  £4,049  written  off  preliminary  and  other  expenses  in  connec- 
tion with  new  departments,  leaving  a  balance  of  £56,143,  which 
was  raised  to  £62,143   by  a  sum  of  £6,000  contributed  by  the 

nanaging  directors  to  advertising  account.  Preference  dividends 
r;qu'red  £35,799,  and  then  the  sum  of  £5,000  was  placed  to  reserve, 
leaving  £11,343,  of  which  £[o,ooo~was  used  to  pay  a  divi- 
dend of  4  per  cent,  on  the  ordmary  shares,  and  £1,343  carried 
forward.      This  dividend  compares  with  8    per  cent,  for  1898-9, 

ind  10  per  cen^.  for  1897-8,  and  it  is  clear  that  but  for 
t  le  sum  contributed  by  the  managing  directors,  and  the 
the  diminution  in  the  balance  forward,  amounting  together 
to  £8,500,  no  distribution  worthy  of  the  name  would  have 
been  possible  upon  the  ordinary  shares.  The  reserve  certainly 
amounts  to  £37,527,  but  the  balanc .'-sheet  shows  a  huge  indebted- 
ness, such  as  is  often  the  forerunner  of  serious  misfortunes.  Only 
recently  the  company  issued  £150,000  in  "B"  preference  shares, 
and  yet  we  find  that  it  owes  £(55  367  on  bills  payable,  £100,576  to 
sundry  creditors,  £103,519  upon  loans,  and  £24,006  for  advances  by 
managing  directors.  Of  course  assets  are  shown  on  the  other  side 
to  offset  the  e  debts,  but  when  we  find  £360,065  represented  by 
sundry  debtors,  and  £165,833  by  stock,  we  fear  the  outcome. 
Although  there  is  £500,000  of  ordinary  shares,  this  capital  is  so 
much  paper  handed  over  to  the  vendors,  for  the  goodwill  stands  at 
the  enormous  figure  of  £656,462.  The  preference  shareholders 
have  really  found  the  money  for  this  business,  and  what  they  ought 
to  do  is  to  insist  upon  having  one  or  two  representatives  upon  the 
board,  which  at  present  is  composed  of  three  Van  den  Berghs  and 
two  complaisant  directors  of  the  produced-toorder  kind. 

B.  Morris  &  Sons,  Limited.— Including  £1.342  brought  forward, 
the  profit  for  the  year  ended  March  31  was  ^^8,555.  Dividends 
amounting  to  7  per  cent,  for  the  year  have  been  declared,  as  against 
6  per  cent,  for  the  proceeding  twelve  months,  and  £1,501  will  then 
remain  to  be  carried  forward.  The  sum  of  £1,000  placed  to 
suspense  account  last  year,  has  now  been  carried  to  reserve,  which 
will  then  amount  to  £7,500.  Progress  is  being  made  with  the 
new  factory,  and  negotiations  are  proceeding  for  the  sale  of  the 
surplus  land  belonging  to  the  company.  A  fair  sum  appears  to  be 
owing  to  its  bankers,  but  stocks  are  large  and  may  be  excep- 
tionally so  owing  to  efforts  to  anticipate  any  change  in  duty. 

Backus  &  Johnston's  Brewery.— The  directors  are  pleased  to 
be  able  to  report  a  satisfactory  year's  business  for  1899,  and  hope 
that  with  a  continuance  of  the  favourable  conditions  ruling  in  Peru 
the  resumption  of  dividends  on  the  ordinary  shares  is  now  within 
measureable  distance.  We  hope  this  anticipation  will  be  fulfilled 
but  are  unable  to  find  much  support  for  it  in  the  accounts.  The 
profit  on  trading  was  £14,193,  but  after  paying  directors'  fees  and 
office  expenses  (£1,608),  and  interest  on  debentures,  the  net  profit 
is  only  £5,318.  This  reduces  the  previous  debit  balance  from 
£17,481  to  £12,163,  but  the  company  has  very  little  in  the  way  of 
cash  resources,  no  reserve  fund  and  no  provision  for  depreciation, 
while  even  such  a  paltry  item  as  repairs  and  renewals  account 
£375  has  to  be  taken  as  an  asset.  However,  last  year  was  certainly 
better  than  its  predecessors,  and  in  time  the  company  may  possibly 
succeed  in  putting  its  affairs  in  better  order. 

New  Zealand  Trust  and  Loan  Company.  —  This  strong 
company  is  proceeding  rapidly  with  its  voluntary  liquidation.  In 
the  past  year  the  debenture  debt  was  reduced  by  £238,639  to  a 
total  of  £120996,  and  since  then  it  has  been  further  diminished  to 
£82,796.  It  has  now  been  decided  to  repay  the  preference  capital 
of  £500,000,  and  special  resolutions  will  be  passed  at  the  next 
meeting  with  this  intention.  The  balance-sheet  shows  that  a  great 
deal  of  this  money  has  already  been  provided,  for  there  are  liquid 
assets  outside  loans  on  mortgage  and  properties  to  the  extent  of 
£270,000.  The  revenue  account  shows  that  in  the  past  year, 
including  £3,827  brought  forward,  the  income  was  £65,261,  and 
after  payment  of  working  expenses  the  net  profit  was  £46,091. 
The  preference  dividend  absorbed  £25,000,  and  then  the  ordinary 
shares  received  5  per  cent,  in  dividend,  leaving  £11,091  to  be 
carried  forward. 

KiNCARDi.«jESHiRE  AUCTION  COMPANY.— This  Very  modest  little 


company,  with  a  capital  of  £2,000  paid  up,  made  a  profit  of  £6oo 
last  year,  and  paid  a  dividend  of  9d.  and  a  bonus  of  is.  per  share, 
besides  a  poundage  amounting  to  £200  on  shareholders'  purchases 
and  sales  at  its  mirt.  Its  expenses  appear  to  be  fairly  proportionate 
to  the  modesty  of  its  means,  and  the  accounts  clean  enough,  but  we 
do  not  know  why  the  money  owing  to  it  should  be  so  large.  Nearly 
half,  however,  was  paid  since  the  balance-sheet  was  drawn  up,  and 
the  doubtful  debts  amount  to  only  £300.  There  is  no  reserve  fund, 
but  probably  none  is  considered  necessary,  for  the  business  should 
involve  no  risks  worth  speaking  about. 

Scottish  Australian  Investment  Company,  Limited. — The 
year  1899  was  a  bad  one  for  this  company,  still  owing  to  the 
drought,  and  the  directors  estimate  that  by  June  30  next  it  will  have 
lost  about  160,000  sheep  and  19,000  cattle— a  horrible  thing  to  think 
of,  for  if  that  is  the  absolute  loss,  it  involves  really  a  much  larger 
sacrifice  of  animal  life  because  all  the  natural  increase  must,  in 
addition,  have  been  swept  away.  We  have  long  thought  that  a 
serious  moral  responsibility  rested  upon  Australian  pastoral  com- 
panies in  relation  to  these  droughts.  They  have  no  right  to  cover  a 
country  liable  to  be  deprived  of  water  by  natural  causes  with  sheep 
and  cattle,  in  reckless  disregard  of  the  climatic  conditions.  None 
the  less  are  such  calamitici  hard  upon  shareholders,  and  this 
company  has  not  only  no  money  with  which  to  pay  dividends,  but 
it  has  been  obliged  to  transfer  £100,000  from  the  reserve  to  drought 
losses  expense  account.  We  have  no  assurance  that  the  sum  will 
be  sufficient,  and  the  company  has  no  money  left,  for  the  reserve  is 
now  down  to  £7,000,  and  it  owes  £483,000  on  debentures.  Some 
consolation  is  sought  in  the  greater  dearness  of  wool,  which  has 
returned  a  better  price  upon  the  smaller  production,  but  that  cannot 
be  trusted  to  last,  and,  in  the  meantime,  liabilities  have  to  be  met. 
The  company  has  far  too  big  a  capital  account — md,  in  that  respect, 
is  merely  in  the  fashion. 


Besides  the  current  publications  for  the  month,  George  Newnes, 
Limited,  send  us  a  seasonable  holiday  book,  "  The  Coast  Trips  of 
Great  Britain."  It  gives  something  about  every  watering  place  in 
the  United  Kingdom,  with  some  of  the  leading  Continental  seaside 
resorts.  Those  who  are  in  doubt  as  to  where  they  shall  spend  their 
holidays  could  not  do  better  than  consult  this  compact  and  inform- 
ing sixpenny  brochure.  Another  interesting  publication  of  the  same 
firm  is  "  The  Siege  of  Ladysmith,"  consisting  of  sixty-four  fairly  good 
pictures  of  various  places  and  scenes  made  notable  by  the  siege. 
There  are  also  admirable  views  of  the  Drakensburg.  The  Strand 
and  Wide  World  magazines  are  fairly  good,  readable  numbers, 
while  the  Captain  has  several  funny  illustrations  and  some  readable 
"yarns." 

The  Bank  of  England  has  again  issued  a  notice  to  bankers  and 
brokers  to  guide  them  in  paying  the  instalment  on  the  National 
War  Loan,  due  June  8.  Cheques  received  in  anticipation  from 
yesterday  (Friday)  will  not  be  presented  before  that  date,  unless  a 
desire  to  the  contrary  is  expressed,  and  scrip  of  all  denominations, 
together  with  the  amount  due  on  June  8,  will  be  received  up  to  and 
including  June  13  without  claim  for  interest  on  the  amounts  over- 
due, but  all  payments  in  respect  of  the  instalment  which  are  not  in 
the  hands  of  the  Bank  by  the  13th  prox.  will  be  liable  to  interest  as 
from  the  8th.  Similarly  those  who  pay  up  in  full  may  do  so  under 
precisely  the  same  conditions  and  limits  as  to  time.  Cheques  may 
be  sent  in  on  and  after  Friday,  June  1,  with  the  scrip,  but  the 
money  will  not  be  collected  before  the  8th  of  next  month,  and  the 
Bank  will  continue  to  receive  scrip  and  cheques  up  to  and  including 
the  13th.  Here  again,  however,  it  is  necessary  to  note  that  discount 
in  respect  of  payments  in  full  made  on  June  14  and  subsequently 
will  only  be  allowed  as  from  the  day  on  which  the  payment  is 
received  by  the  Bank  ;  grace,  that  is  to  say,  does  not  extend  beyond 
the  13th  of  the  month.  It  will  be  a  convenience  to  the  Bank  by 
placing  more  space  at  the  disposal  of  the  general  public  if  all 
"  listing  "  can  be  done  before  arrival  at  the  Bank — that  is  to  say,  if 
the  lists  of  payments  to  be  made  by  brokers  and  others  on  behalf 
of  clients  are  in  order  beforehand. 

Last  week  the  revenue  payments  were  £2,043,000,  bringing  the 
total  for  the  current  financial  year  up  to  £16,157,000.  That  figure 
is  still  £1,864,000  behind  the  corresponding  period  of  last  year,  but 
this  is  better  than  it  has  been,  and  shows  as  the  weeks  pass  the 
shortcoming  is  slowly  being  made  good.  Expenditure  to  date  on 
supply  services  alone  has  been  £19,233,000,  or  £9,117,000  in  excess 
of  the  outgoings  in  the  preceding  year.  This  is  not,  all  thing  con- 
sidered such  a  very  great  deal,  and  during  the  past  week  the  outgo 
was  only  £2,039,000,  or  somewhat  less  than  the  incoming.  In  all 
probability,  however,  the  turn  of  the  month  will  see  much  heavier 
payments  leading  to  a  considerable  release  of  credit  upon  the 
market.  As  the  result  of  the  week's  operations  the  balances  of  the 
Exchequer  in  the  Banks  of  England  and  Ireland  are  only  £316,000 
less  than  they  were  a  week  ago. 

The  Welsbach  dividend  is  no  better  than  the  gloomiest  of  the 
forecasts,  but  we  will  defer  our  criticisms  until  the  lull  report  is  in 
our  hands,  and  content  ourselves  with  a  comparison  of  the  results 
for  the  past  half-year  and  for  the  corresponding  half  of  1898-9. 
To-day's  announcement  is  that  the  preferred  stock  will  receive  a 
dividend  at  the  regular  rate  of  5  per  cent,  per  annum.  The  7 
per  cent,  ordinary  stock  has  to  be  satisfied  with  the  2j  per 
cent,  it  received  in  the  first  half  of  the  year,  as  no  further  distri- 
bution is  proposed,  and  of  course  the  deferred  shares  are  worse 
off  still.  At  this  time  last  year  both  classes  of  stock  received  their 
full  dividends,  and  the  deferred  shares  got  a  distribution  at  the  rate 
of  7  per  cent,  per  annum  for  the  three  months  ended  March  31, 
1898.  The  new  course  now  adopted  of  reducing  the  prices  of  both 
mantles  and  burners  may  help  the  revenue  during  the  current 
year,  but  we  are  afraid  not  to  the  extent  necessary  to  provide 
dividends  on  all  of  the  £3,500,000  of  capital. 


June  2,  1900. 
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PUBLIC   INCOME  AND    EXPENDITURE. 

The    following    are    the    receipts    into  and    issues  out  of    the 
Exchequer  between  April  i,  1900,  and  May  26,  1900  : — 
Revenue  and  Other  Receipts. 


- 

Total  Receipts 
Estimate  for           into  the  Ex- 
the  year             chequer  from 
1900-1901.          April  I,   1900,  to 
M.ay  26,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1 899,  to 
May  27,  1899. 

alincfs,  April  i  : 

£ 

2,903.124 

613.923 

£ 

807,637 

Revenue. 

3,5 '7,047 

8.919,173 

23,620,000 
33,550,000 
13,000,000 
8,550,000 
2,450,000 
25,800,000 

I3,8co,ooo 

3,550,000 

450,000 

850,000 
1,900,000 

4,125.033 

3,972,000 
2,438,000 
i,i3(,ooo 

430,000 
3,037,000 
1,490,000 

565,000 
8o,.oo 

313,014 

2,?6o,003 

1,460,003 

md  Tax  and  House  Duiy. . . . 
roperty  and  Income  Tax    .... 

4^5,003 
2,783,000 

525,000 

rown  Lands   

eceipts     from     Suez     Canal 
Shares  and  Sundry  Loans. , . 

8o,co3 
337»2;o 

127,520,000 

16,157,014 

19,674,061 

3«io,ooo 

io,o;o,ooo 

1,500,000 

26.940,443 
200,000 

OTHER    RECEIPTS. 

epayment  of  Advances  for  Bullion,  &c 

toip^rary  Advances,  Deficienc 



31,524,061 

27,140,443 

127,520,030 
215,000 

5,2^0,003 
4,116,000 

16,157,014 

39,697 
.^74,0  0 
656,000 

18,021,270 

Sfcyments    to    Local     Taxation 
Accounts  :  — 

37.62t 
374,000 
606,000 

Excise      ...       .          

Estate,  S:c.,  Duties    

9.551.000 

1.069,697 

1,097,621 

ments  to  L)cal  Tax  ition  Ac- 

137,071,000 

17.326,711 

19,118,891 

Expenditure  and  Other  Issues. 


■ 

Total  Issues 

Estimate  for        out  of  the  Ex- 
the  year                chequer  to 
.900-^90.       ;  -- PoT^"" 
April  I,  1900,  to 
j     iMay  26,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  1899,   to 
May  27, 1899. 

Expenditure. 
fcrmanent  Charge  of  Debt    . . 
iteiesc  on  War  Debt  .. 
Kher   Consolidated    Fund 

18,360.003 
86;,o3o 

1,630,033 

1,153,000 
128,144,000 

4,623.727 
43.700 

248,052 

10,000 
19.232,521 

£ 
5,294.197 

267,670 

ayments  to  Local  Taxation 

10,116.370 

Expenditure    

150,123  003 

24,163,000 

15  683,237 

OTHER   ISSUES 

'or  Advances  for  Bullion,  &c. . 

'or  Treasury  Bills  (netamjunt 

Under  Barracks  Act,  1830 

Under  Telegraph  Act>,  1892  to 
Under  Uganda  Railway  Act,  1 

Jnder  Military  Works  Acts,  18 

iurplus  Revenue  1895-96  applie 
Works  Acts,  1895,  1897,  anc 

Surplus  Revenue   1356-Q7  app' 
tary  Works  Acts,  1897  and 

deficiency  Advances  Repaid.. 

y.v.v.y.v.v:,'.'. 

150,003 

25,090 
30,000 

30o,coo 
1,503,000 

200  000 

2,325,000 

50,000 

30,000 

140,000 

300,000 
2^0,000 

J96  

97  and  1899  .... 
d  under  Naval 

1  1899    

ed   under  Mili- 
i89>  

* 

26,168,000 

18,983,237 

lalances  in  Exchequer  :  — 

4,306,147 
1,049,914 

7.095,79s 
1,061,408 

5,356,061 

8,157,206 

Totals 

:ii.524.c6i 

27,140.443 

Treasury,  May  29. 


REAL   ESTATE   NOTES. 

In  spite  of  the  satisfactory  results  of  sales  at  the  Mart  in  the 
atter  half  of  last  week  the  total  amount  realised  was  only  £i02fii^, 
or  over  ^^40,000  less  than  in  the  corresponding  period.  This 
"^entirely  wipts  out  the  gains  of  the  two  preceding  weeks,  and  it 
looks  as  though  the  month's  returns  would  again  fall  short  of  last 
year's  figures,  although  Ihe  deficiency  will  be  small  compared  with 
that  for  the  previous  four  months.  A  better  supply  of  properties  is 
now  coming  ft  rw.ird,  but  only  the  small  investor  appears  to  have 
sufficient  courage  to  buy  at  all  freely. 

There  has  been  a  good  deal  of  heartburning  in  professional 
circles  over  the  increase  in  the  County  Council  rate,  and  it  is 
gravely  argued  that  if  local  rates,  not  only  in  London  ijut  all  over 
the  country,  continue  to  advance  as  they  have  been  doing  recently, 
house  property  will  soon  be  tabooed  as  an  investment.    It  is  the 


fashion  to  swear  at  the  County  Council  and  all  its  work^,  reason  or 
none,  and  on  general  principles  this  Review  has  often  preached 
from  the  text  that  the  facility  with  which  local  authorities  can 
borrow  has  a  tendency  to  encourage  reckless  extravagance.  At  the 
same  time  it  must  be  admitted  that  the  authorities  are  not  altogether 
to  blame,  for  there  are  scores  of  things  which  they  are  now 
expected  to  look  after  which  were  quite  outside  their  province  some 
years  ago,  and  both  owners  and  occupiers  would  very  soon  set  up 
a  howl  if  their  comforts  and  conveniences  were  not  properly 
attended  to.  High  rates  and  high  efli:iency  in  municipal  adminis- 
tration do  not  necessarily  go  together,  but,  as  a  general  rule,  there 
is  a  satisfactory  qniil  pro  quo  in  some  form  or  other  to  the  over- 
taxed ratepayers,  and  the  value  of  house  property  frequently 
advances  because  of,  rather  than  in  spite  of,  increased  local  ex- 
penditure. 

Business  has  been  good  in  the  provinces,  and  a  fairly  large  over- 
turn is  reported,  but  most  of  the  transactions  were  of  purely  local 
interest.  At  Bristol,  however,  there  was  an  important  sale  of 
colliery  properties,  the  surface  area  being  thirty-two  acres,  with 
about  1,600  acres  of  minerals.  The  Speedivell  Colliery,  Deep  Pit, 
Belgium  Pit,  and  Parkfield  Colliery,  with  plant  and  machinery, 
manager's  house,  and  fifty-four  cottages  were  put  up  in  one  lot. 
Competition  started  at  ;^i8,ooo,  and  the  property  was  finally 
knocked  down  for  ;f6i,ooo.  At  Norwich  a  sale  of  local  properties 
realised  a  total  of  ;^i  1,200. 

The  Clarendon  Park  House  Estate,  near  Salisbury,  the  seat  of 
the  Bathurst  family,  has  been  sold  privately  for  a  price  approaching 
.£90,000.  The  mansion  is  a  fine  modern  structure,  and  the  park 
extends  to  about  300  acres,  including  a  small  lake  of  eighteen  acres. 
Altogether  the  estate  contains  about  4,250  acres.  The  New  Bilton 
Estate,  Rugby,  of  twenty-one  acres,  has  changed  hands  for  ^"5,100, 
the  Retreat  Estate,  Poole,  three  acre-,  for  ;^2,4O0  ;  and  Deeme's 
Land,  Swansea,  over  four  acres,  for  £\  750. 

Licensed  properties  were  well  to  the  front  last  week  when  eight 
houses  were  submitted  at  Masons'  Hall  Tavern,  but  although  there 
was  a  large  attendance  and  plenty  of  bibulous  enthusiasm  (the 
Mafeking  demonstrations  had  not  entirely  subsided)  only  two  lots 
were  disposed  of.  The  Windsor  Castle,  Harrow-road,  held  for 
seven  and  ahalf  years  at  ^^105  per  annum,  realised  ;^5,ooo,  and  the 
City  Arms,  Tottenham,  held  for  twenty-seven  years  at  ^£80  per 
annum,  fetched  £^,T!S-  The  White  Hart,  Tottenham,  was  carried 
from;£i5,ooo  to  ;4"23,400,  but  this  figure  was  not  accepted,  and  the 
lot  was  put  back.  A  similar  fate  befel  the  Victoria  Hotel,  Kilburn, 
for  which  Ihe  highest  bid  obtained  and  refused  was  ;442,ooo. 

A  good  beginning  was  made  at  the  Mart  on  Monday  when  a 
total  of  £28,645  ™^s  put  together.  A  freehold  block  in  Ham- 
mersmith-road was  sold  for  £12,500,  and  a  perpetual  rent-charge  of 
£■214  I2S.  9J.  secured  on  Gunville-Tarrant,  Dorset,  realised  ;^4,400. 
Among  the  lots  %vithdrawn  was  a  farm  of  103  acres  at  Hadlow, 
and  a  farm  of  97  acres  at  Bethersden,  Kent.  Tuesday's  overturn 
amounted  to  £23,315.  A  freehold  block  of  10,700  ft.  in  Bermond- 
sey  was  sold  for  £3,800,  another  area  of  4,000  ft.  in  the  same  neigh- 
bourhood for  £1,900,  and  premises  let  at  £150  for  £2,510.  A  lease- 
hold in  Westbourne-terrace,  unexpired  term  thirty-seven  years,  rent 
£■211,  ground  rent  £54  193.,  realised  £2,080.  Rather  a  long  list  of 
properties  failed  to  secure  purchasers.  Wednesday  being  Derby 
day  no  business  was  transacted  at  the  Mart,  but  there  was  a  good 
attendance  on  Thursday  and  the  overturn  amounted  to  £27,130. 
Messrs.  Stimson  &  Sons  contributed  about  £10,000  and  Messrs. 
Newbon,  Edwards  and  Sheppard  about  £8,300.  A  freehold  block 
in  Bermondsey,  rent  £161,  was  sold  for  £3,005,  and  a  beer-house  in 
the  same  neighbourhood,  rent  £60.  for  £2,020.  A  freehold  in 
Mansfield-strect,  Kingsland,  rent  £180,  only  realised  £2,720  or 
just  over  fifteen  years'  purchase.  A  lot  of  fairly  important  properties 
were  withdrawn,  including  Herne-common  Farm,  73  acres,  and 
Buckhurst  Manor,  Wadhurst,  with  96  acres. 


TRADE    AND     PRODUCE. 

There  is  no  change  in  the  tenour  of  our  general  trade  reports 
this  week.  Complaint  as  to  the  paucity  of  new  orders  is  rather 
intensified,  and  as  the  old  orders  are  being  worked  off  the  anxiety 
as  to  the  future  increases  rather  than  diminishes.  Such  new  work 
as  is  being  accepted — it  is  not  much — is  taken  at  reduced  figures. 
Coal  still  mounts  up  in  price,  and  digs  yet  deeper  holes  in  manu- 
facturers' profits.  Nor  is  there  any  improvement  in  the  tone  of  the 
American  trade  reports.  Every  industry  there  gives  signs  of 
drooping  ;  and  in  the  iron  and  steel  trades  there  would  seem  now 
to  be  a  general  agreement  that  production  has  considerably  out- 
stripped consumption,  and  that  until  some  change  is  wrought  in 
this  respect  the  outlook  must  remain  more  or  less  gloomy.  Scot- 
land would  appear  to  feel  the  pinch  more  than  anywhere  else, 
though  iron  markets  generally  have  been  duller  than  for  a  long 
time  past,  and  prices  have  been  showing  a  greater  downward 
tendency.  It  is  announced  that  a  leading  Glasgow  firm  has  just 
concluded  a  contract  for  70,000  tons  of  Tennessee  pig-iron 
at  prices  which  are  not  stated,  but  we  may  safely  conclude 
that  they  must  be  considerably  under  those  ruling  in  Scot- 
land. Delivery,  however,  may  not  take  place  until  the 
autumn,  but  as  the  head  of  the  firm  referred  to  has  been 
in  America  for  some  months  past  this  contract  may  only  be 
the  beginning  of  a  continuous  supply.  Steel-makers  hive 
made  another  reduction  in  ship-plates,  which  are  now  quoted  at 
£8  5s.,  less  5  per  cent.  The  ostensible  price  of  marked  bars  is 
£9  15s.,  but  it  is  well  known  that  some  firms  are  taking  orders  at 
£9  73.  6d.  Even  this  figure,  however,  is  above  Continental  quota- 
tions, with  the  result  that  orders  are  going  to  the  Continent,  and,  as 
a  Glasgow  manufacturer  puts  it,  "  the  Eastern  markets  are  being  lost 
to  us."  On  the  other  hand,  the  Belgian  manufacturers  complain 
that  their  export  trade  has  been  falling  off,  attributing  this,  in  some 
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measure,  to  the  resentment  felt  in  England  at  Belgian  sympathy 
with  the  Boers.  However  this  may  be,  the  Belgian  producers  are 
looking  forward  with  some  anxiety  to  the  future,  having  recently 
lost  several  large  contracts.  The  diminution  of  ihe  export  trade  is 
a  serious  thing  for  them,  as  the  home  trade,  brisk  though  it  may  be, 
cannot  keep  business  at  its  present  level.  In  F"rance  also  there  are 
signs  of  prices  giving  way.  Germany  seems  the  only  country 
which  remains  unaffected  by  the.  American  portents.  Manufacturers 
there  speak  of  having  work  up  to  the  end  of  next  year,  and  do  not 
seem  to  fear  the  adverse  influence  of  the  United  Slates  unlil  well 
through  igci  at  the  eatliest.  Pig  iron  is  still  drooping  in  Knglish 
and  Scotch  markets,  The  quotations  on  Thursday  were  : — Scotch, 
cash,  673.  6,1.  ;  one  month,  67s.  loj.  ;  C'eveland,  cash  and  one 
month,  695.  ;  hematite,  cish  and  one  month,  793.  2d. 

The  reported  sale  of  copper  by  the  Calumet  and  Hecla  at  "  i6i 
cents  and  higher  "  has  not  yet  come  off  apparently.  There  is  at 
least  no  confirmation  of  the  report  ;  and  we  doubt  if  there  be  a 
chance  of  its  taking  place  at  the  figure  mentioned  just  now.  The 
present  American  quotation  is  16.J  c.  to  16.^  c.  per  lb.  ;  and  even  at 
these  figures  the  demand  is  but  indifferent  and  the  market  irregu- 
lar. Here  the  nurket  begins  to  show  occasional  firmness. 
The  American  manipulators  seem  still  to  be  holding  aloof,  so  far 
at  least  as  cash  is  concerned,  though  large  purchases  of  three 
months  are  supposed  to  have  been  on  their  behalf.  O.i  Friday 
cash  went  at  £12  123.  6d.,  and  three  months  at  ^^72  53.  ;  but  on 
Monday  the  former  could  only  command  from  £71  53.  to  153  ,  and 
three  months  from  £"^0  103.  to  153.  Last  week's  shipmenis  from 
America  are  stated  at  2,083  tons.  Uy  Wednesdjy  the  market 
seemed  to  have  regained  confidence,  and  a  good  deal  of  business 
was  put  through  at  hardening  rates.  The  tone  on  Thursday  was  at 
first  firm,  but  in  the  afternoon  there  was  little  disposition  to  trade, 
and  the  initial  advance  was  lost.  Standard  cash  is  quoted  at  £73  to 
in?!  S''-!  3"d  three  months,  £^2  153,  to  £~>,.  We  notice  that, 
according  to  the  Boston  Ncirs  Bnrcan.  the  Standard  Oil  people  have 
reduced  their  holding  in  the  Utah  Cjnsolidatcd  Copper  Company 
to  some  50,000  shares.  Some  time  ago  they  held  150,003  shares. 
Have  these  wily  manipulators  discovered  at  last  that  a  copper 
"corner"  is  impossible  ? 

A  further  subs'antial  advance  has  taken  place  in  the  visible  supply 
of  copper,  and  this  has  again  been  attended  by  a  cmsiderable 
decline  in  the  prices.  According  to  Messrs.  Henry  \i.  Morton's 
statistics,  the  total  supplies  during  May  reached  a  total  of  25,240 
tons,  and  the  deliveries  including  shipments  of  675  tons  of 
"Standard"  metal  to  America  of  23,511  tons,  thus  bringing  about 
an  increase  in  the  visible  supply  of  1,729  tons  to  29,204  tons.  The 
price  of  G.M.Iis.,  which  at  the  end  of  April  stoad  at  £yi>  15s.,  is  now 
no  better  than  £yT,  53, — a  decline  during  the  month  of  no  less  than 
£^  los.  per  ton.  Even  copper  manipu'ation  cannot  go  on  for  ever, 
and  it  is  interesting  to  note  that  since  the  end  of  March,  when 
prices  were  at  their  highest,  the  visible  supply  has  gone  up  about 
4,400  tons,  while  the  price  is  £^  73.  6J.  per  ton  lower.  It  seems 
that  holders  of  large  blocks  of  copper  mine  shares  in  the  United 
States  have  been  realising  to  a  considerable  extent  of  late,  an  indica- 
tion perhaps  that  they  are  no  longer  able  to  control  the  market. 

Tin  has  been  irregular,  and  prices  h.ave  had  occasionally  a  wide 
range  on  "bear  "  (Overing.  But  the  offerings  have  been  compara- 
tively small,  and  holders  are  the  very  opposite  of  pressing,  "  bulls  " 
maintaining  a  firm  hold  on  the  market,  A  good  deal  has  been  sold 
on  speculation,  and  while  near  dates  still  rule  high,  three  months 
have  considerably  improved  upon  their  last  week's  position.  The 
American  market,  which  closed  last  week  with  rather  a  sharp 
decline,  showed  some  recovery  in  the  beginning  of  this  week,  but 
the  demand  was  only  moderate.  The  Banca  sale  of  2,200  tons, 
which  went  off  at  a  parity  of  about  ;^I35  10s.,  rather  steadied  and 
hardened  the  market  here,  Wednesday's  opening  with  an  advance 
of  15s.  per  ton,  soon  followed  by  a  further  increase.  "  Bears  "  were 
prompt  to  cover,  and  while  cash  at  the  opening  went  at  £136  15s., 
at  the  close  it  was  quoted  ;4 137  5'*- t''  lO''-  Buying,  however,  was 
greatly  reslricltd,  and  three  months  was  very  quiet  at  £132  to 
£1^2  los.  The  market  weakened  during  the  afternoon  of 
Thursday  en  realisations,  in  spile  of  the  visible  supply  proving 
to  be  only  44  tons  larger  than  on  April  30.  Messrs.  A.  Strauss  & 
Co.  made  the  quantity  15,547,  which,  taking  into  consideration  the 
quantity  released  by  the  Banca  sale,  was  considered  satisfactory. 
The  quantity  on  spot  is  3,794  and  landing  320,  against  4,262  and 
678  respectively  a  month  ago. 

So  far  the  only  effect  which  the  failure  of  Messrs.  Price,  McCor- 
mick,  &  Co.  has  had  upon  the  cotton  market  has  been  to  render 
dealers  rather  more  cautious.  It  has  certainly  had  no  seriously 
adverse  influence  ;  on  the  contrary,  prices  of  the  raw  material 
have  occasionally  shown  a  slightly  upward  tendency,  though 
that  has  not  been  maintained.  In  the  main,  however,  the 
failure  has  been  regarded  more  as  a  relief  than  anything  else, 
and  there  is  a  hope  that  the  market  may  now  settle  down  into 
a  more  natural  condition.  In  one  respect  the  effect  of  the  firm's 
break-up  would  seem  to  have  been  decisive  ;  it  has  burst  up  the 
possibility  of  the  "  corner  "  which  at  one  time  appeared  inevitable. 
The  tone  of  the  spot  market  has  now  and  again  been  firmer,  and 
even  futures  have  shown  improvement.  But  Manchester  manufac- 
turers still  complain  of  the  difficulty  of  obtaining  orders  which  will 
yield  a  profitable  margin.  Inquiries  from  India  continue  on  a  very 
moderate  scale,  and  nothing  has  been  done  except  at  a  decline. 
Indian  traders  steadily  refuse  taking  more  than  necessity  absolutely 
compels  them  until  assured  of  a  fairly  good  monsoon  throughout 
India.  The  general  tendency  of  prices  is  now  downward  at  Liver- 
pool, spot  quotations  lor  middling  American  having  fallen  from  5jd. 
on  the  1st  ult.  to4|;5d.on  Wednesday  last,  while  there  are  indications 
of  a  tendency  to  contraction  in  the  difference  between  old  crop  and 
,  new  crop  futures. 

j  ,  No  alteration  is  perceptible  in  the  tone  and  condition  of  the 
wool  market.    Buyers  are  not  disposed  to  purchase  more  than 


enough  to  supply  pressing  needs  except  at  a  reduction,  which  thjy 
seem  to  think  must  yet  come.  Cloth  travellers  complain  of  the 
difficulty  of  doing  business  unless  at  a  decline  ;  and  it  is  only  for 
the  higher  class  of  goods  that  orders  have  been  coming  in  with  any 
sort  of  freedom.  The  result  is  that  trade  is  rather  dull.  The 
export  business  seems  improving,  however,  ani  there  is  rather 
more  inquiry  from  the  Continent  and  Canada.  The  turnover  with 
the  United  States  even  is  somewhat  better  than  it  was  a  short  timi 
ago,  though  th it  is  not  saying  mu;h.  Linens  are  decidedly  ciuict. 
High  prices  have  effectually  checked  speculation,  and  buyers  arc- 
living  from  hand  to  mouth.  There  is,  however  a  fair  business 
doing,  especially  with  the  United  StJtes  and  South  .\merica.  But 
altogether  trade  conditions  are  mt  such  as  to  encourage  expinsion, 
and  (hough  producers  miintain  prices,  merchants  are  inclined  to  be 
m  >re  easy. 

The  weather  recently  has  not  been  so  favourable  for  wheat,  the 
last  day  or  two  hiving  been  colder.     T'seful  rains,  however,  have 
fallen,  and  we  have  had  no  serious  omplaints  yet  of  the  condition 
of  the  crops  in  England.     On  the  Cjntinent  also,  though  some 
the  crop  reports  are  not  quite  so  favourable,  there  is  no  suggestion 
of  great  injury  anywhere   except    in  France  ;   and  we  doubt  il 
even  there  the  damage  is  serious.     Some  prophets,  however,  earljf 
at  work,  hint  that  the  injury  will  be  at  least  sufficient  to  necessitate 
a  certain  amount  of  importation.    The  reports  of  the  United  States 
crop  continue  fairly  good,  as  do  those  of  Argentina.     The  genera 
condition  of  the  markets  is  that  of  unmitigated  dulness,  with  aa 
occasional  show  of  firmness  on  the  part  of  sellers,   but  withouS 
response  from  buyers.    The  average  price  this  week  has  again  gonel 
down,  now  standing  at  255.  5I,  as  compared  with  25s.  7d.  last  week. 

The  Brazilian  coffee  crop  is  this  year  unusually  late,  and  befor^ 
the  new  crop  movement  begins  the  stocks  in  Europe  are  likely  t(^ 
require  a  good  deal  of  replenishing.  So  far  as  can  be  gathered  a| 
present  the  new  crop  will  be  a  comparatively  light  one.  It  if 
estimated  at  8^  million  b.igs,  or  considerably  under  consumption} 
Piices  rule  high,  parity  in  consequence  of  the  alarm  created  by  the 
prevalence  of  the  plague  in  Brazil. 

The  most  notable  thing  in  the  tea  mirket  this  week  is  the  coai 
tinned  decline  in  the  value  of  Ceylon  of  all  grades.  Messrs.  Gowl 
Wilson,  &  Stanton  give  the  number  of  packages  offered  at  pubUff 
auction  at  3t,i66  packages  ;  and,  while  the  average  qu.ality  con-^ 
tinues  somewhat  poor,  the  average  price  his  fallen  to  674d.,  the 
lowest  ever  recorded  in  any  week.  The  average  in  the  corre-^ 
sponding  week  large  year  was  7  93d.  Of  Indian  there  were  onlv 
II. ^6o  packages  offered,  and  prices  showed  no  change  from  lasj 
week.  The  Java  mirket  was  slightly  easier,  and  last  week's  rates? 
were  barely  maintained.  Messrs.  W.  J.  &  H.  Thompson  in  their 
circular  state  that  6,300  packages  of  Chinese  tea  were  offered  at  the  , 
public  sales,  and  a  fair  amount  of  business  was  done  in  the  lower 
grades  of  blac'.c  leaf  Congou  from  5f,  to  sVd.  per  lb,,  the  finer 
kinds  fetching  up  to  7d.  per  lb.  The  Kuisian  purchases  at  Hankow 
are  still  in  excess  of  last  year,  while  the  amount  settled  for  England 
is  exceedingly  small. 

There  has  been  no  great  animation  in  the  sugar  market  this  week, 
with  a  decline  of  ijd.  per  cwt.  on  old  crop  beet.  Mr.  C.  Czarinkow 
tells  us  that  Paris  had  previously  advanced  more  than  other  markets, 
and  receded  about  2d.  per  cwt.  America  remains  firm,  but  still  ijd. 
below  our  quotations,  although  refinei  his  improved  about 
13.  7.Vd.  per  cwt.  during  the  last  ten  days,  indicating  somewhat  less 
competition  amongst  refiners.  The  imports  of  refined  remain  fully 
up  to  last  year's.  There  is  a  further  improvement  in  statistics 
owing  to  American  figures,  and  if  cane  remains  unchanged 
America  will  have  to  draw  largely  on  invisible  supplies,  thus 
reducing  her  apparent  consumption,  and  yet  re  luire  European 
shipments,  on  which  event  speculators  are  counting  here,  especially 
as  the  weather  in  Java  is  still  retarding  crop  operations.  All  this 
explains  the  comparative  steadiness  of  the  market,  notwithstanding 
the  hind-to-mou'h  business  doing  with  consumers  at  the  present 
prices.  If  Thursday's  deficiency  of  178,000  tons  in  stocks,  or  even  a 
larger  figure,  were  continued  through!  the  summer,  we  should, 
owing  to  deficiency  in  cane  crops,  be  left  with  such  reduced  stocks 
on  October  i  beyond  ordinary  trade  holdings  that  the  miintenance 
of  a  substantial  premium  for  some  months  to  come  would  not  be  as 
difficult  as  expected,  even  if  the  present  situation  is  largely  dis- 
counted in  prices.  Reports  of  the  growing  crops  have  somewhat 
improved,  without  being  particularly  good. 

There  has  been  rather  more  firmness  in  both  outward  and  home- 
ward freight-!.  To  the  Baltic  a  fair  business  has  been  transacted  on 
the  basis  of  73.  Tyne  Cronstadt,  other  ports  at  equivalent  rates. 
A  good  inquiry  prevails  to  the  Bay  and  Mediterranean  at  the 
following  figures  from  Cardiff  ;— 8s.  Lisbon,  83.  6d.  Gibraltar, 
lii  francs  Algiers,  123.  6d.  Bircelona,  12}  francs  Marseilles,  us. 
Ge'noa,  los.  gd.  Malta,  123.  9d.  Port  Said,  13s.  3d,  Venice.  There  is 
comparatively  little  activity  in  freights  to  South  American  ports, 
and  the  Eastern  outward  market  is  very  quiet.  Homeward  charters 
are  somewhat  difiicult  to  effect,  as  charterers  are  unwilling  to  concede 
owners'  demands.  The  probabilities  are,  however,  that  they  will 
have  to  do  so,  though  possibly  not  until  after  the  Whitsun  holidays. 
There  is  practically  no  alteration  in  the  rates  to  the  Baltic  or  White 
Sea,  and  grain  shipments  from  St.  Petersburg  have  scarcely  yet 
begun.  Bilbao  and  neighbouring  markets  are  rather  stronger,  and 
there  has  been  some  improvement  in  Mediterranean  rates. 
Chartering  from  Mediterranean  ore  ports  is  rather  neglected, 
though  rales  are  already  advancing.  The  American  market  is  lirni, 
with  hardening  rates.  Some  inquiry  is  being  made  for  tonnage  by 
Atlantic  and  Gulf  cotton  charters  for  next  season's  loading  at 
42s.  6d.  and  50s.  respectively  for  good  measurement  steamers  to 
Liverpool,  Havre,  or  Bremen.  The  Eastern  homeward  market  is 
very  quiet,  and  orders  limited.  Bombay  has  been  done  at  15s.  6d. 
two  ports  discharge  in  United  Kingdom  or  Continent.  Calc-utta 
quotes  22s.  6d.  to  23s.  gd.  d.w.  basis  to  picked  port  United  Kingdom 
or  Continent. 
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It  is  inleresting  to  note  that,  according  to  a  trade  correspondent 
of  the  Fiiuincin!  Tiim\<,  Russian  and  Japanese  agents  have  been 
negotiating  for  large  supplies  of  coal  in  Englan;!  and  Wale?. 
Japan,  it  is  said,  has  now  succeeded  in  placing  orJers  with  three 
l^ancashire  colliery  firms  for  iiSo,ooo  tons  of  steam  fuel,  to  be 
delivered  by  ihe  end  of  September.  It  is  added  that  contracts  have 
also  been  concluded  with  Midland  and  Welsh  cjal  owners  for 
about  half  a  million  tons  of  coal  by  Kussia  and  Japan,  the 
chief  portion  to  be  delivered  by  the  beginning  of  October.  A  New 
York  telegram  received  the  other  day  declared  that  war  between 
Kussia  and  Japan  was  regarded  as  inevitable,  though  it  might  not 
break  out  for  a  ir.cnth  or  two  jet.  May  those  enormous  orders  for 
t-nal  be  regarded  as  throwing  any  contirmatory  light  on  the  New 
York  telegram  .' 


I 


DIARY     OF    THE     CIVIL    WAR. 

May  26. — The  advanced  portion  of  Roberts's  army  is  across  the 
Vaal  near  Parys.  To  give  a  certain  air  of  dramatic — or  melo- 
dramatic— effect  to  the  crossing  it  took  place  on  the  Queen's 
birthday,  tlie  troops  being  possibly  hurried  on  for  that  purpose. 
The  main  body,  however,  is  still  on  the  south  side  of  the  river,  the 
headquarters  being  at  Worvenhock,  whence  the  official  telegram 
announcing  the  passage  of  the  Vaal  was  sent.  Hamilton  is  at 
Boschtank,  on  the  left  of  the  army,  having  apparently  then  marched 
right  across  its  frcnt,  since  when  last  heard  of  his  troops  formed 
the  right  wing.  The  burghers  la /e  abandoned  their  positions  on 
the  south  side  of  the  river — so,  at  least,  Roberts  reports  ;  but 
according  to  a  Boer  report  the  Federalists  have  reoccupied 
Vredefort  and  Heilbron,  on  the  north  and  east  respectively 
of  our  line  of  march,  and  south  of  the  Vaal.  The  former 
of  these  two  places  must  not  be  confused  with  Vredefort 
Road  Station,  where  our  troops  were  yesterday,  as  it  is  some 
twenty-two  miles  north-west  of  the  railway,  and  therefore  off 
Roberts's  direct  road  to  the  Vaal,  which  will  have  been  along  the 
line  to  Vereeniging.  It  is  therefore  quite  possible  for  the  burghers 
to  have  entered  Vredefort,  but  their  story  of  Heilbron  being  re- 
occupied  is  regarded  here  as  highly  improbable.  The  Boers  also 
say  Buller  is  preparing  to  attack  them  on  Laing's  \ek,  but  the 
correspondents  with  our  army  do  not  think  there  will  beany  serious 
resistance  offered  at  the  Nek  or  anywhere  else  until  the  Heidelberg 
<listrict  is  entered,  as  the  natural  positions  there  are  stronger  and 
more  difficult  to  overcime.  Steyn  is  said  to  be  at  Vrede,  in  the 
north-east  of  the  Free  State,  with  the  remnants  of  his  commando, 
and,  if  so,  will  f  o-sibly  join  in  resisting  Buller's  advance.  On  the 
Western  frontier  Hu  ter  reached  Vryburg  on  the  24th,  whrle  the 
Boers  who  were  engaged  in  beseiging  Mafeking  are  reported  to  be 
row  entrenched  some  ten  milts  east  of  that  town,  and  are  prepared 
to  oppose  any  advance  on  Pretoria  from  that  direction. 

May  27 — The  whole  of  Roberts's  army  is  now  across  the  Vaal 
and  encimpcd  round  Vereeniging.  Therewas  no  serious  opposition 
to  the  passage,  only  four  casualties  being  reported,  and  these  may 
not  have  been  caused  by  the  Boers,  i  Heilbron  has  really  been  reoc- 
cupied by  the  Federalists,  for  an  engineer  officer,  not  knowing  our 
troops  had  been  withdrawn,  entered  the  town  a  few  days  ago  and 
was  promptly  taken  prisoner.  The  burghers  who  are  there  are 
evidently  some  of  those  until  recently  opposed  to  Rundle  round 
Fichsburg,  for  this  position  is  now  occupied  by  our  troops,  the 
Federalists  having  evacuated  it  and  gone  north.  Whether  they  will 
be  able  to  hold  Heilbron  for  any  length  of  time  is  another  matter. 
The  Moniin^  I'ost  correspondent  on  the  Western  Frontier  has 
driven  from  Mafeking  to  Kimberley,  and  on  his  way  saw  but  few 
Boers,  those  who  were  be:eiging  Baden-Powell  having  retired  to 
Zeerust. 

May  28. — A  telegram  from  Capetown  says  there  is  a  rumour 
there  that  P'rench  has  reached  Johannesburg.  If  so,  he  may  have 
been  there  in  time  to  save  the  mmes  from  destruction,  though  if  the 
Boers  really  meant  to  blow  them  up  they  would  have  completed 
their  preparations  long  ago,  and  the  actual  work  of  destroying  the 
mines  and  buildings  would  take  but  a  few  moments.  '  Where 
Roberts  is  and  what  the  Boers  are  doing  we  have  heard  nothing 
fresh.  One  account  speaks  of  the  burghers  being  entrenched  twelve 
miles  north  of  the  Vaal,  «hile  another  says  they  have  retreated  as 
far  as  the  Klip  Berg  River,  immediately  south  of  Johannesburg, 
where  they  mean  to  make  a  stand.  The  railway  between  Pretoria 
and  Heidelberg  is  also  reported  to  be  cut,  and  should  it  be  so  the 
Boers  in  Natal  will  be  greatly  embarrassed.  Buller  has  not  yet 
attacked  Laing's  Nek,  where  the  Federalists  are  now  said  to  be 
}i,ooo  strong,  reinforcements  having  come  up  from  the  direction  of 
Ladj brand.  Rundle  is  at  Senekal,  where  he  was  met  with  a  show 
of  opposition,  but  no  real  stand  was  made  by  the  burghers. 

May29— Frenth  is  dose  to  Johannesburg  if  he  has  not  already 
entered  ihe  town,  a  telegram  sent  yesterday  from  Klip  Bridge 
saying  his  guns  could  b;  heard  at  wo  k  there.  The  position  which 
the  Boers  had  made  near  the  Klip  River  has  been  abandoned,  and 
they  are  falling  b,ck  on  Pretoria.  Whether  they  will  try  to  defend 
their  capital  is  doubtful,  as,  according  to  information  got  from 
Boer  sources,  many  of  the  burghers  are  against  doing  so.  Mean- 
while, Baden-Powell  has  not  been  inactive  and  has  occupied 
Zeerust.  In  every  direction  the  Boers  seem  to  be  falling  back 
before  our  troops,  the  latest  news  from  Natal  being  that  the 
burghers  are  prepaing  to  abandon  Laing's  Nek  and  fall  back  on 
the  Heidelberg  hills.  Possibly  the  plan  of  campaign  is  a  general 
retreat  north  of  Pretoria,  where  the  country  is  broken  and  hilly,  and 
once  there  to  keep  on  the  war  by  guerilla  methois  until  we  are 
sick  of  it,  and  ready  to  grant  peace  upon  more  favourable  terms 
than  we  are  likely  to  give  at  present.  To-day  the  Orange  Free 
State  was  formally  annexed  to  the  British  Empire  under  the  title, 
"The  Orange  River  State. " 

May  30.— Roberts  last  night  reported  he  had  reached  Germiston, 
a  junction  on  the  railway  about  ten  miles  east  of  Johannesburg. 
There  was  no    serious    resistance   offered    to    his   march   from 


Vereeniging,  the  main  column  incurring  no  loss  as  far  as  the  Com- 
mander-in-Chief knew  when  he  sent  oft'  his  desp.atch,  and  he  also 
trusted  there  would  not  be  many  casualties  among  the  mounted 
troop-.  Johannesburg  is  said  to  be  quiet,  and  our  troops  are 
expected  to  march  into  it  to-day  should  tlier-e  be  no  oppo- 
sition. The  mines,  it  appears,  have  not  been  destroyed,  chiefly 
owing  to  I^ouis  Botha,  who,  on  hearing  of  Kruger's  intention 
to  have  them  blown  up,  threatened  to  withdraw  at!  his  men  from 
the  field  unless  the  scheme  was  abandoned.  This  last  stage  o£ 
our  march  has  been  the  most  rapid  of  all,  the  forty  miles  between 
Vereeniging  and  Johannesburg  being  covered  in  less  than  forty-eight 
hours.  Indeed,  so  rapid  was  it  that  the  Boers  not  expecting  us  for 
another  ta-enty-four  hours  abandoned  Germiston  without  removing 
the  greater  part  of  the  rolling  stock  kept  there,  which  is  now  in 
our  hands.  The  possession  of  this  junction  is  of  great  value  to  us 
since  it  gives  us  the  command  of  the  railroads  running  into 
Johannesburg  from  Pretoria,  Natal,  and  Klerksdorp.  This  will 
seriously  hamper  the  burghers  who  are  opposing  Buller  in  re- 
moving their  heavy  guns,  when  the  lime  comes  for  them  to  do  so 
in  their  retreat  northwards.  At  present  they  do  not  seem  inclined  to 
budge  from  Laing's  Nek,  although  liuller  in  a  dispatch  posted  to-day 
says  they  are  much  disheartened  and  would  not  show  fight  were 
thev  not  holding  such  strong  positions.  Utrecht  has  surrendered  to 
Hildyard,  the  occupation  of  which,  together  withthe  movements  of  a 
force  under  Lyttleton  by  Thanga  Drift,  has  compelled  the  burghers 
to  retire  northwards  from  Doornberg  where  they  had  built  a  laager 
pressing  on  our  right  rear  and  causing  us  considerable  annoyance. 
The  annexation  of  the  Free  State  was  made  the  occasion  of  an 
imposing  -ceremony  at  Bloemfontein,  Major  General  Prettyman 
reading  the  proclamation  of  annextion  to  an  enthusiastic  crowd  of 
English  ladies  and  troops. 

May  31. — Late  last  night  there  was  a  rumour  spread  of  the  sur- 
render of  Pretoria,  but  to-day  the  news  has  not  been  confirmed. 
It  seems  that  the  town  is  in  a  state  of  confusion,  the  President 
having  left  it  and  gone  north,  while  the  forts  have  also  been  aban- 
doned. The  entry  into  Johannesburg  has  been  postponed,  the 
commandant  having  requested  Roberts  to  defer  entering  the  town 
for  twenty-four  hours,  as  there  were  still  many  armed  burghers 
inside,  who  might  commence  looting  on  hearing  of  the  approach  of 
our  troops.  A  good  deal  of  fighting  took  place  on  the  hills  to  the 
south  and  north  of  the  town  before  it  was  surrounded,  the  brunt  of 
it  falling  on  the  Gordons  and  the  C.I. Vs.  Even  now  the  Boers 
have  not  been  quite  dislodged  from  the  northern  heights,  and  until 
they  are,  Johannesburg  cannot  safely  be  entered  and  held  by  us. 
.■\fter  Kruger  had  left  Pretoria  a  Committee  of  Public  Safety  was 
formed  headed  by  the  Chief  Justice,  and  is  said  to  be  making  pre- 
parations for  the  surrender  of  the  capital.  Although  the  Boers 
facing  Roberts  seem  to  be  demoralised,  there  is  still  some  fight  left 
in  the  commandos  in  the  Free  State,  Rundle  having  attacked  a 
large  body  of  them  near  Senekal  on  the  28th  inst.,  while  two  of 
Brabant's  patrols,  consisting  of  two  officers  and  forty  men,  were 
on  the  same  day  cut  off  and  taken  prisoners.  Besides,  if  the  cor- 
respondents are  correct  in  their  estimate  of  the  number  of  Federal- 
ists at  Laing's  Nek,  it  looks  as  though  their  chief  strength  was  not 
in  the  Transvaal  but  in  Natal,  where  Botha  is  possibly  in  command. 
The  war,  therefore,  may  not  finish  with  the  surrender  of  Pretoria, 
as  so  many  people  here  fondly  imagine  it  will. 

June  I. — There  is  little  news  to-day.  The  occupation  of  Johan- 
nesburg is  complete,  but  we  have  no  explanation  as  to  the  position 
in  Pretoria.  It  is  stated,  however,  that  Lord  Cecil  Manners,  the 
Moniiii!i  Post  correspondent,  who  had  been  taken  prisoner,  was  at 
once  litierated  on  arriving  at  Pretoria.  Lord  Rosslyn,  another  cor- 
respondent, was  released  on  the  30th.  But  as  to  the  flight  of  Kruger 
we  hear  nothing  more,  nor  as  to  the  possibrlity  of  surrender  at 
Pretoria.  There  had  been  encounters  with  Boers  near  Douglas  and 
at  Kheis,  in  one  of  which  Coloirel  Spence  and  fifteen  men  were  killed. 
In  the  other,  the  Britiih  lost  five  killed  and  twenty  wounded. 
There  is  also  a  report  of  fighting  at  Kaalfontein,  a  station  on  the 
railway  between  Johannesburg  and  Pretoria.  The  rumour  is  that 
the  seat  of  government  has  been  removed  from  Pretoria  to  Middel- 
burg,  about  half-way  between  Pretoria  and  Waterval  Boven.  There 
is  now  talk  of  the  Boers  concentrating  at  Lydcnburg,  and  there 
making  a  stand.     But  it  is  mere  rumour,  or  perhaps  a  guess. 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  Callard,  Stewart  & 
Watt,  3l,  4J  ;  Wm.  Cory  &  Sons  Ord.,  Si,  9  ;  George 
Newnes  Ord.,  i^'j,  i/j  ;  Champagne  Freres,  ijj,  ij  ;  Home 
&  Col.  Stores  "  A "  Ord.,  4J,  5  ;  Financial  Times,  2,  2j  ; 
Financial  Times  Pref.,  I,  ij  ;  Financial  JVcx-s,  2 J,  2|  ;  Financial 
News  Pref.,  |,  |  ;  Fuller's  Sweets,  I  J,  ig  ;  Fuller's  Sweets 
Pref.,  I,  i\  ;  Gaiety,  1%,  i|  ;  O.xlord,  CJ,  7i  ;  Palace, 
lAi  'A  ;  livoli,  9,  10  ;  Noakes  Ord.  New,  I  J,  2  ;  Brit. 
Non-Flammable  Wood,  f,  g  ;  Wireless  Telegraphy,  3J,  3| ; 
Suez  Canal  ;^20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm, 
I,  I  ;  Pekin  Syndicate,  7,  9  ;  Pekin  Syndicate  Founders,  70, 
90  ;  Shansi  Shares,  »-,  j  dis.  ;  Maples,  2js,  2^  ;  Maples  Pref., 
i/oi  lA  ;  Maples  "B"  Deb.,  108,  110;  Sulphides  Corporation, 
I,  ij  ;  Sulphides  Corporation  Pref.,  i/j,  i^'j  ;  Anglo-Russian 
Oil,  I,  14  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  J,  i  ; 
South  African  Cold  Storage,  i.},  if  ;  South  African 
Cold  Storage  Pref.,  ij,  li  ;  Sulphides  Reduction,  Ij,  ij 
Calico  Printers',  J,  i  ;  Vyse  &  Son  Ord.,  J  dis.,  4  pm.  ; 
Vyse  &  Son  Pref.,  J  dis.,  J  pm. ;  Vyse  &  Son  Deb.,  par,  3  pm  ; 
National  Explosives,  li'^,  i/ji  National  Explosives  Pref.  |,  J; 
Borax  Consolidated,  29,  31;  Hamblets  Blue  Brick,  i\,  if; 
Grand  Theatre,  Jj,  J^;  Laird  Brothers  Pref.,  J,  J  pm.  ;  Sterilised 
Cask,  i|,  ij;  South  Durham  Steel  Ord.,  ,\, /jpm.;  South  Durham 
Steel  Pref.,  x'j  dis  I'j  pm.;  British  Cotton  and  Wool  Dyers,  J  dis., 
par  ;  Johnston  Die  Press  4i,  5. 
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INVESTMENT. 


AUSTRALIA. 

MONEY  NVESTED  on   Mortgagre  or  Purchase  of  Sydney 

Properties. 

a  BECKETT  &    HORROOKS.  SoticUor-s,  Sydney. 

To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address:  "  Unveiling,  London." 

Zbc  Jiivestors*  IReview, 

The    Week's    Money    Market. 

Bank  Rate  3J  per  cent.     (Reduced  from  4  per  cent, 
on  May  24.) 
Norfolk  House,  Friday  Evening. 

The  cracks  have  closed  up,  and  everything  now  looks 
smooth  on  the  surface,  as  if  there  were  no  troubles  any- 
where, nor  any  distended  credit  or  weak  colonies  or 
hungry  corporations  and  railway  companies  anxious  to 
come  upon  the  market  for  money.  So  complete  is  the 
transformation  that  we  regard  it  with  distrust,  but  at 
the  same  time  think  that,  what  with  the  changed  aspect 
of  affairs  in  South  Africa  and  the  calmness  of  credit 
markets  everywhere,  we  may  have  moderately  cheap 
money  with  us  for  perhaps  two  months  now.  All  this 
week  the  struggle  has  been  going  on  between  holders  of 
bills  and  buyers  to  get  the  working  rate  for  three  months' 
bank  paper  down  to  2h  per  cent.,  and  so  far  the  buyers 
have  had  the  best  of  it,"'for  the  rate  has  not  often  touched 
2|  per  cent.  It  has  hung  around  2;  J-  per  cent., 
occasionally  rising  to  2|  par  cent.,  and  the  sale  of  India 
bills  rather  hardened  the  market.  The  ^2.000,000 
offered,  containing  as  it  did;^"5oo,ooo  of  new  money,  was 
disposed  of  in  twelve  months  bills  at  an  average  dis- 
count of  about  3-i\  per  cent.  This,  in  the  circumstances, 
seemed  to  .us  a  low  figure,  but  the  market  thought 
otherwise  and  raised  its  terms. 

Money,  on  the  other  hand,  has  remained  cheap  all 
the  week  ;  even  the  preparations  on  Wednesday  and 
Thursday  for  the  monthly  bank  balance-sheets  had 
very  little  effect,  these  and  the  Stock  Exchange  pay- 
ments together  only  hfting  call  money  to  2i  per  cent, 
occasionally.  At  other  times  call  money  has"'fluctuated 
between  ij  and  2  per  cent.,  and  loans  for  a  week  have 
been  no  more  than  2  per  cent,  all  the  time.  Should 
this  cheapness  continue,  no  matter  how  unsatisfactory 
the  foundations  of  banking  credit  may  be  in  many 
directions,  discount  rates  can  hardly  be  maintained  at 
their  present  height.  Nor  is  it  probable  that  the  Bank 
rate  can  be  kept  at  3I  per  cent.  Many  people  expected 
to  see  it  go  down  to  3  per  cent,  this  week,  and  it  is 
quite  reasonable  to  expect  that  this  lower  figure  will  be 
announced  next  Thursday.  If  the  Bank  is  going  to 
remain  near  enough  to  actual  market  quotations  to  be 
able  to  lay  hold  of  them  again  and  control  them  it  must 
bring  its  rate  down. 

One  cause  for  the  singular  comfortableness  of  the 
■  money  market  this  week  is  shown  by  the  Bank  return 
to  have  been  the  large  disbursements  of  the  Treasury 
which  were  ;^i, 309,000  in  excess  of  the  receipts  up  to 
Wednesday  night.  Thanks  to  this  the  market  was  able 
to  meet  bills  to  the  amount  of  ;^i,o24,ooo  running  off 
at  the  Bank  of  England  and  to  endure  the  slight  net 
increase  in  the  active  circulation  without  trenching 
upon  other  deposits  more  than  ;^368,ooo.  We 
shall  have  these  movements  in  Government 
balances  continually  playing  upon  market  supplies 
of  credit.  Next  week  the  War  loan  will  sweep 
up  at  least  ;^2,5oo,ooo,  perhaps  more,  should  further 
amounts  of  it  be  paid  up  in  full,  but  against  this  we 
may  reckon  upon  further  heavy  Treasury  disbursements, 
so  that  it  is  reasonable  to  look  for  comparatively  little 
disturbance  in  rates,  and  only  towards  the  end  of  the 
month  can  we  expect  anything  approaching  a  squeeze. 
This  is  the  aspect  the  market  presents  to  us  at  the 
moment,  but  it  remains  liable  to  kaleidoscopic  changes 
and,  therefore,  long  forecasts  are  to  be  deprecated. 


To-day  the  payment  of  sundry  calls,  amounting  to 
about  .:i^2,5oo,ooo,  including  ^"1,000,000  on  Argentine 
Treasury  bills,  caused  short  loans  to  be  in  request,  but 
they  did  not  alter  in  price.  Bill  brokers,  however,  were 
willing  sellers  of  bills  to  the  banks  at  2^  per  cent,  and 
found  their  outlets  less  easy  than  might  have  been 
expected.  Banks  were  not  ready  buyers  at  that  figure 
and  brokers  were  consequently  more  disposed  to  hold 
on  to  2}'g  per  cent,  as  their  minimum.  The  India 
Council  renewed  a  considerable  amount  to-day  at  2}  per 
cent,  for  a  fortnight.  Continental  Exchanges  are  going 
against  us,  and  the  Paris  rate  comes  to-night  at  25- 16, 
very  near  the  point  at  which  gold  would  be  taken  from 
London.     From  the  open  market  it  will  go  now. 

SILVER. 
The  market  has  been  quiet  throughout  the  week,  with  a  rather 
dull  tone.  In  the  absence  of  any  German  steamer  to  China,  the 
Russo-Chinese  buying  ceased,  and  the  Indian  Government  was  also 
understood  to  be  out  of  the  market.  Much  speculative  talk  was 
indulged  in  as  to  the  position  of  this  Government  in  regard  to  silver 
purchases,  and  although  it  may  be  the  case  that  present  orders 
hive  bsen  completed,  miny  people  are  of  opinion  that  further 
buying  on  its  behalf  will  have  to  take  place.  Without  attempting 
to  dispute  this  opinion,  it  may  be  well  to  point  out  that  the 
bursting  ot  the  monsoon  in  the  business  part  of  India  is  due 
in  a  week's  time,  after  which,  in  the  ordinary  course  of  events, 
silver  rupees  tend  to  accumulate  at  the  monetary  centres.  Indeed, 
for  a  time  the  Indian  Currency  Department  may  have  to  face  a 
demand  for  gold  in  exchange  for  silver,  should  the  exchange 
weaken,  as  the  gold  would  then  be  exported  as  the  cheapest  form 
of  balancing  accounts.  The  Silver  market,  however,  has  been 
cleared  of  the  metal  to  a  great  extent,  and,  under  the  circumstance?, 
dealers  have  been  content  to  drop  quotations  but  a  trifle  to  27-»jd. 
per  ounce  for  cash,  and  275 1  per  ounce  for  two  months  forward. 
The  India  Council  allotted  bills  at  is.  3^;d.,  at  which  rate  it  dis- 
posed of  the  25  lacs  offered  last  Wednesday,  and  at  the  same  time 
it  sold  nearly  4  la;s  in  transfers  in  connection  with  the  Famine 
Fund.  It  is  thus  maintaining  its  position  fairly  well  if  'he  dull 
season  is  taken  into  account,  bat  next  week  the  amount  offered 
will  be  raised  to  3  >  lacs. 


BANK    OF    ENGLAND. 

AN  ACCOPNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  30,  igoo. 
ISSUE  DEPARTMENT. 


Notes  Issued 49.342.550 


Government  Debt  ......... 

Other  Securities 

Gold  Coin  and  Bullion  .... 
Silver  Bullion 


£ 
11,015,100 

6i759.9oo 
3'.567.55o 


Proprietors*  Capital    14,553,000 

Rest 3.25~.5°7 

Public    Deposits    (including 

E.Kchequer,Savings  Banks, 

Commissioners  of  National 

Debt,   and   Dividend    Ae- 

counts) 7,491,816 

Other  Deposits 40,707,229 

Seven  Day  and  other  Bills..         1-5.S97 

;£66,T34,449 


j£40,3|2,55o 
BANKING   DEPARTMENT. 


j£49.342.5S<> 


Government  Securities  ....      14,519,878 

Other  Securities  30,  ifrgiSPfr 

Notes 9  8  8,280 

Gold  and  Silver  Coin 1,5^6,405 


Dated  May  31,  1900. 


;££6,i3(,449. 
H.  G.   BOWEX,  Chir/Cashiet. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :— 


Banking  Department 

Last  Year. 
May  31. 

May  23, 
1900. 

May  30,         Increa.«e. 
1900. 

Decrease. 

3,i°5.079 

11,480,690 

37.761,533 

82,664 

■3.367,894 
J4.494.t'3 
19,12. ,956 

Liabilities. 
Rest  

3.2M.017 

8,800,59c 

41,074,963 

I4»,772 

14,519,878 

3', 193.637 
22,123,527 

29,161,835 

44J  p.c. 

3i    .. 

3.!>56.507 

7,451,816 

40,707,22) 

125,897 

•4.519.878 
30,169,886 
21. 414.685 

l 

29,484,270 

44I    p.c. 

3i    >. 

Decrease. 

1,023.751 
679,142 

£. 

7.510 

1,308,774 

367.734 

18,875 

Increa:>e. 

Pub.  Deposits 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

Total  Reserve... 

Note  Circulation. 

Proportion 

Bank  Rate 

- 

1,702,893 

1,702,893. 

Inciease. 

Decrease. 

•7,819,900 
38J  p.c. 
3      >. 

3".43S 

£ 

Forelicn  Bullion  movement  for  week  ,^£24,000  in. 


June  2,  1900. 


Zbc  Jnvestots'  IRevtew, 
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LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

£ 

£ 

jC 

January 

951,863,000 

957,564.000 

— 

5,701,000 

February 

692,363,000 

766,089,000 

— 

73  729,000 

Week  ending 

Mir.       7 

163,798,000 

162,756,000 

1,042,000 

— 

>.        M 

185,281,000 

205,210,000 

— 

ij,929,ooo 

"        "i 

174,285,000 

M5,395-ooo 

24,893,000 

23 

147.157.000 

189,39^,0=0 

— 

42,242,000 

April      4 

223,294,000 

151,382,000 

72,01 2,o:;o 

— 

)i        11 

i99,2c8,coj 

I73,I20,ODO 

26,083,030 

— 

.,        iS 

123,281,000 

195,008,000 

— 

75,726,000 

.."        '5 

149,196,000 

147.451,003 

1,745,000 

May       2 

185,931,000 

216,796, c-x> 

30,860,00') 

9 

154,308,0.0 

156  409,0:0 

— 

2,IC1,000 

iS 

178,371,000 

2    6,129000 

— 

37,758,003 

=3 

153,1  6.000 

i2(,33l,ojo 

28,772,000 



Total  from 
Jan.  I. 

139,367,000 

197,721,000 

— 

58,354,000 

3.820,812,003 

4,010.663.000 

— 

i8g  851.003 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam       

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

.Hombay     , 

New  York  call  money 


Bank 
Rate. 


3 

si 
si 
si 

3i 

u 

3i 

si 
6 
5 
6 


Altered. 


May  25,  1900 

January  27,  1900 

January  27,  1903 

January  27,  1900 

February  6,  1900 

February  7,  1500 

February  5,  1500 

August  27,  1895 

February,  1900 

May  2i,  1899 

Tanuary  11,  1899 

February  i,  1903 

May,  1503 

May  17,  1903 

March  29,  1900 


Open 
Market. 


Last 

week. 


Latest. 


4* 

4ft 

34 
4 

45 
4S 

6 

3i 

5 

5i 

6 


4S 
44 
3J 
3} 
41 
4 

6 

3l 

5 

si 

6 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris chqs. 

Brussels      chqs, 

Amsterdam    ....    chqs. 

Berlin I  chqs. 

Do 3  mths 

Hamburg chqs. 

Frankfort short 

Vienna    !  sight 

St.  Petersburg. . '3  mths 

New  York !  60  dys 

Lisbon    I  sight 

Madrid  sight 


Last 
week's. 


25-161 
25*20 

I2"lli 

2o"48i 
20*31 
20*47 
20*47} 
24*244 
94*05 
4-84§ 
36  S 
3230 


Latest. 


Place. 


25*16 
25'i74 

I2*I0| 

20*45i 

20*29 

2o*44i 

20*43 

24*21} 

94*00 

4-84S 

37l 
3i'57 


Italy    

I  Do.  gold  prem. 
Constantinople. . 
[  B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .. .. 
Shanghai    .. 
.Singapore  .. 
Yokohama 


Last 
week's. 


sight 

3  mths 
..  i 
90  dys 
^  dys 
1  T.  T. 

T.  T. 
'  T.  X. 
j  T.  T. 

T.  T. 
'4  mths 


26*78 
106*4:1 
109*13 
127*45 

8:-;;d. 

'/3ll 
1/4 
i/iii 

i/i.S 
2/oi 


Latest. 


26*70 
io5*4o 
109*20 
130 

9j'i 
i6i|d. 
»/3iJ 

2/83 
«/iit 
2/0I 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand. 
Silver  in  hand 


May3r,  19C0.  May  24, 19:0.  May  17,  i9oojjane  i,  1899, 


£         I 

81,531,523     ; 
45.730,483     I 


Bills  discounted   1      41,6/3,800 


Advances 
Note  circulation 
Public  deposits.. 
Private  deposits 


19,678,360  I 
16  (,247,763 
8,525,160  I 
20,716,880 


£ 

80,142,640 
45,79^4*0 
32,778,200 
19,569,5^0 
15^,170,200 

S,oo6,ooo 
19,215,560 


£ 

79,306,403 

45,64!,923 
35.it7'440 
19,5*5.840 
160,073,480 
'-,•353,160 
18,910,760 


£ 

73,665,720 
48,714,480 

3Si27,64o 
17,961,480 
15c, 817, 480 
6,972,963 
1^,238,0:0 


Proportion  between  bullion  and  circulation  77^  per  cent,  against  79^  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Net  deposits      


May  26,  1900. 


33,3P,ooo 
14,250,633 

158,584,000 
4.3)1, 8o3 

175,322,003 


May  19, 1903 


£ 

32,986.030 
13  756,200 
157,646,000 

4.3J3.4'>o 
173,761.003 


May  12,  1903 


£ 

32,758,000 
13,670,800 

157,495,000 
4,261,630 

173,450,000 


May  27,  1899. 


£ 

4^,170,000 
11,895,003 

149,184,000 
2,753,200 

177,942,000 


Legal  reserve  is  25  percent,  of  nst  deposits  ;  th-refore  the  surplus  reserve  (specie 
and  legal   tenders)  exceeds  this  sum  by   j£3, 762, 030  against  an  excess  last  week  of 

;£3,3II.OOO. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    , 

Bills  discounted    

Advances  on  stocks. , 
Note  circulation  . . . , 
Public  deposits 


May  23,  1900. 


£ 

43,^54,4co 
36,871,653 
3,193,200 
52,522,950 
27,473,750 


May  15,  1900. 


£ 

41,739.400 
37,735,950 
3,640,153 
54.943,800 
25,027,250 


May  7.  1900 


£ 

40,349,500 
38,762,200 
3,565,020 
56.674,450 

23,83i,6:)0 


May  23,  1899. 


AUSTRIAN-HONGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . . . , 
Silver  reserve  . . , 
Foreign  bills  . . .. , 

Advances   , 

Note  circulation  . 
Bills  discounted  . 


May  ?3, 1900. 


£ 

37,679,292 
9,381,417 

i.i9*.375 

2,155,000 

53,501,7  8 

_i2,29c,583 


May  15,  igoo.  May  7,  1900.  May  20, 1899. 


£ 

37,637,503 

9,217,000 

1,09,500 

2,6,3,417 

54,853,667 

12,684,000 


£ 

37,60  ?, 708 

9,279,4'7 

1,4^3,575 

2,862,4,8 

56,299,917 

■4.o9S,4'7 


£ 

3*>,OT2,l5) 

10,517,000 

1,759,666 

i,7?3,t'6 

53,993,08) 

12,689.583 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


May  26,  1903.  May  19,  1900. 


Gold    9,689, 240 

Silver  [  16,0^5,920 

Bills  discounted    ■  42,152,883 

Advances  and  loans I  6,131,240 

Notes  in  cir.-nilation    )  62,601,720 

Treasury  advances,  couponj 

account 19,640 

Treasury  balances 1  2,521,840 


£ 

9,689,240 

i5.'*3S,56o 

42,129,360 

6,015,480 

62,783,680 

6,i5o 
2,209,280 


May  12, 1900.  May  27,  1899. 


£ 

9,689,240 
15.735,440 
42,1^1,360 

5,974.foo 
63,024,440 

.";4,403 

1.712.360 


£ 

",859,440 

12,923,340 

41,117,560 

3,481,280 

59,i43,8co 

400,280 
765,040 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


May  24, 1900. 


Coin  and  bullion !  4,274,920 

Other  securities    |  18,509  480 

Note  circulation 1  22,71^,720 

Deposits I  2.6^1.560 


May  17,  1900. 


£ 

4,361,200 
18,064,160 
22,698,560 

2,400,680 


May  10,  1900. 


£ 

4,275,083 
17,817,160 
22,964,760 

1,0*10,123 


May  25,  1899. 


£ 

4,441.520 
16,851,800 

2i,i68,i6o 
2,497.000 


BANK  OF  ITALY  (25  lire  to  the  £). 


Mayio,  igoo.  Apr.  30,  1900.  Apr.  so,  190c.  May  10,1899, 


Reserve  17,074,003 

State  notei  and  small  change  i,  137,480 

Discount  and  loans I       9  314,6(0 

Public  stock  and  State  loans  7,0,9,201 

Credits , ,       5,884,920 

Note  circu'ation   )     32,067,120 

Current  accounts 1             — 

Deposits I       4.136.600 


£ 

i7,oS3,6oo 
1,498,680 

10,072,040 
7,096,830 
6,149,440 

32,851,080 
3,i76,4co 
4,i74.Soo 


£ 

I7,c88,20o 
1,650,040 
9,357,480 
8.177,600 
5,368,520 

3^,856,200 
3,3'3,240 
4.268.480 


£ 

17, 786,070 
1,0(3,000 
9,937,000 
7,066,000 
5,736,000 

31,015,000. 
3,736,000 
5,332.000 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


May  8/21, 
1900. 

May  1/14, 
1903. 

.\pr.  23/May6 
1900. 

May  8/20, 

1899. 

Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 
counted     

Securities  belonging  to  the 
Bank                    

£ 
83,078,757 
7,835,772 

34,153,928 

4,428,095 

52,;o?,3!3 

3?.835,-83 
3', 303,(70 

£ 

83,444.920 

7,934.3^6 
33,96j,i8t 

4.4'7,i35 
5i,523,52» 

38,258,647 
3;,'". 131 

£ 

83,208,288 

7,58:,856 
34,886,799 

4.4=:,574 
5', 784,423 

3 ',090,325 
3^,748,148 

£ 

94,307,000 
5,158,000 

25,308,000  . 

Notes  in  circulation 

Deposits       and       current 

accounts 

Treasury  account 

59,202,000 

38,805,000 
32,451,000 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


Usance, 


Amsterdam    and  Rotterdam; 
Do.  do.  I 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

.'^aris I 

Oo.     ..    , 

Marseilles   

Switzerland } 

Austria ' 

St.  Petersburg    \ 

Moscow    ' 

Italian  Bank  Places i 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  , 

Opoito , 

Copenh.  t^en 

Ciiiistiania  

Stockiolm    


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  22. 


ia'2\ 

1 3 '45 

25"47t 

30*74 

20'7i 

25-183 
25*4't 
25-42; 

35 '6  5 
24  60 

''?  i 
37  »7l 

48I 

37 1^ 

36^ 

36  fe 

18-54 

18-54 

18-54 


May  24.       May  29.       May  31. 


X3*2^ 

35'4^** 

20-73 

20-73 

25-IS5 

25-41! 

a5'4'4 

35-6*^ 

24*60 

»4S 

»4} 

27*15 

48S 

38  ,V 

26i 

36i 

i8*54 

18-54 

18*54 


12*2} 
I2*4t 

25*461 

20*71 
20*72 
25*if} 

2538} 

25*40 
25-;81 

24*53 
24  iJ 

24} 

37*10 

48J 

37  il 
3611 
3'w 
18*52 
18*52 
18-52 


I2*2i 
I2*4J 

»5'4S 

20*71 

20*71 

25*18} 

"S-38J 

"5  "40 

"5-58} 

!'4'57 

"4« 

"4} 

27*05, 

48J 

37i 

36* 

3« 

18*54 

18*54 

18*54- 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           . .          . .          . .         . .  2§ — 2  H 

Three  months                    ,,                .•         ••          ..         ..         ..  2§— 2*|s 

Four  months                      ,,                . .         . .  2} — 2 j 

Six  months                         ,,                 ..         ..         ..          ..          ..  3  — 3J 

Three  montns  fine  inlanti  bills          ..         ..         ..         ..          ..  3  — 3^ 

Four  months                      ,,                 ..         ..  3i  ■  3i 

Six  months                         ,,                 ..         .,          ..          ..          ..  3i— 3J 

BANK  AND  DEPOSIT  RATES. 

Bank  of  Englar.-i  minimum  discount  rate            ..         ..         ,,  3^ 

,,                ,,         short  loan  rates  ..         .,         ..         ..         ..  — 

Banker's  rate  on  deposits 2 

Bill  brokers'  deposit  rate  (call)  _ 2 

,,               7  and  1  i  days'  notice              2^ 

Current  rates  for  7  day  loans            2 

, ,                for  call  loan    ..          .,         ..         «         .,         ..  i  J — 2 


Stock  Market   Notes    and   Comments. 

Now  is  the  clay  of  the  short-sighted  in  stocks  and 
shares.  Let  a  man  shut  his  eyes  to  all  the  dangers  that 
lie  around,  political  and  economic,  to  symptoms  of 
slackening  trade  activity,  to  disappointments  in  South 
Africa  regarding  a  revival  of  trade  there,  to  complica- 
tions in  Chma  affecting  the  course  of  business  in  that 
vast  empire,  to  the  depopulation  of  India  through  famine 
and  disease,  to  West  African  troubles  involving  probably 
the  organisation  of  a  large  relief  and  punitive  expedition, 
and  at  home  to  the  abundant  symptoms  still  plain  enough 
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beneath  the  surface  that  prices  of  securities  have  been 
pushed  to  extravagant  heights,  and  let  him  look  only  to 
the  temper  of  the  hour.  Acting  thus  it  may  b^  possible 
for  the  unthinking  to  make  money  in  the  present  temper 
of  society  and  markets.  Assuredly  in  South  African 
shares  thsre  may  be  room  for  a  little  plunging  to  snatch 
profits  on  the  rise,  and  so  long  as  people  are  careful  not 
to  be  "  the  last  fools  in  "  there  may  be  no  sorrow  in  the 
game.  But  it  requires  the  nerve  and  vigilance  of  rapids- 
shooting.  Is  it  not  true  that  Britannia  rules  the  mines, 
and,  ruling  them,  are  not  20  dwt.  in  gold  to  be  hence- 
forth yielded  instead  of  15  or  10  dwt.  ?  Is  not  labour 
going  to  be  organised  on  the  new  patent  slave  contract 
system  and  made  phenomenally  cheap  ?  What  more 
do  we  require  except  hope  and  an  unenlightened 
expectation  of  figurable  benefits  to  come  in  order  to 
send  shares  up  to  twice  and  ten  times  their  intrinsic 
value  ? 

All  the  market  this  week  has  been  "  Kaftus.''     Other 
securities    have  risen,  Consols  notably,  for  they   have 
touched    103I  ex.   dividend  for  the  July  account,  but 
there  has  been  little  or  no  speculation  in  them  or  in  any 
investment  security  cf  a  high  class.     These  have  risen 
because  rates  for   money   have   fallen,  and   speculative 
holders  of  all  qualities  of  pocket,  including  the  dealers 
on  the  Stock  Exchange,  now  feel  able  to  stand  out  and 
-to   claim   their   own  terms  from   buyers.     But    in   the 
South  African  market  it  has  been   real  activity,  an  aug- 
menting procession  of  buyers  eager  to  throw  the  dice 
and  make  money  in  the  account.     To  such  people  we 
never  feel    able    to    give    advice    for    many    reasons. 
It  has  always  been  impossible  for  us  to  take  any  part  in 
.this  South  African  gamble,  behind  which  there  has  ever 
seemed  to  lie  too  much  unscrupulous  roguery,  too  many 
questionable    proceedings   "of    every    description,    for 
sensible  people  who  value  peace  of  mind  to  come  near 
the  market.     And   now  there  is  to  us   a  taint  of  blood 
upon  these  Kaftir  shares  that  we  cannot  help  shudder- 
ing over  when   we  think  of  them.     Speculators  never 
think,  however,  and  moral  considerations  do  not  enter 
into  their  calculations  for  one  moment.     If  they  did,  or 
had  done,  we  should  never  have  witnessed  the  spasms 
of    demented  excitement   that   have    swept    over  this 
market    repeatedly     since     it     came 
Gamblers  see  shares  only,  and   shares 
generally   speaking ;    and,  therefore, 
less   of    the    fact    that     you     cannot 
the     moral     element     which     enters 
of    investment     by     covering     it     over    with    printed 
certificates     and     inscribing     them     in      a      register. 
Our  impulse  consequently  is  to  advise  sensible  people 
possessed  of  these   South   African  shares  to   take  the 
opportunity  the  unthinking   speculators  arc  now  giving, 
or  about  to  give  them,  to  sell  and  be  done  with  the 
tainted   securities  for  ever.     Cool  heads  in  the  Stock 
Exchange  itself  have  not  waited  for  advice  of  this  kind; 
they  have  been  obligingly  unloading  to  the  public  since 
the  middle  of  this  week,  and  many  thousands  of  shares 
have  been  taken   from  them,   leaving   them  richer  in 
money    and    happier   in   mind.     By-and-by,    perhaps, 
they    may  sell    too    many  shares,    and    be  under  the 
necessity    of    buying     back     some    portion     of     what 
they   had   already   disposed   of ;    but   for   the  present, 
and  for  some  time  we  believe,  every  conceivable  public 
demand    will    be    cheerfully   met    from   the   stores   of 
recently  unsaleable  paper  held  by  men  inside  the  Stock 
Exchange,  or  by  the  large  houses  and  their  depend- 
encies   who  have  created  this  South  African    market. 
It  is  superfluous  to  repeat  what  we  have  said  so  many 
times  that  intrinsically  there  is  not  a  single  share  in 
the  South  African  market,  so  far  as  we  can  judge,  look- 
ing   at    them    coldly   and    wholly   without    economic 
prejudice,  worth  the  present  figure  as  an  investment. 
Not  one  mm  in  a  thousand  cares  a  rap  whether  they 
are  so  or  not,  at  least  not  oae  man  amongst  those  who 
rush  to  buy.     All  the  multitude  of  such   want  to  know 
is  whether  prices  will  go  up  during  the  current  account, 
so  that  tliey  may  collect  differences  next  pay-day.      On 
that  point  we  are  disposed  to  say  "  Yes,"  but  the  risk 
recollect  is  yours  not  ours.     We  give  you  no  advice, 
sharp  reader,  having  no  "  bucket-shop  "  connection. 


into    existence. 
"  bound  to  rise" 
they   buy   heed- 
do     away   with 
into     all    forms 


Coming  back  to  more  solid  securities,  and  leaving  on 
one  side  altogether  that  miserable  West  Australian 
market — sufficiently  dealt  with  under  our  Mining  Notes, 
and  producing  every  other  day  its  fresh  discreditable 
scandal — may  we  point  out  that  holders  of  railway 
debenture  and  preference  stocks  on  borrowed  money 
are  now  enjoying  an  opportunity  to  adjust  their  positions 
wholly  unexpected  and  to  some  extent  by  them  un- 
deserved. They  will  be  wise  to  take  that  opportunity, 
and  bring  their  commitments  down  within  easih] 
manageable  proportions  before  the  next  pressure  of 
dear  money  comes  upon  us.  We  shall  have  dear  money 
again,  let  them  not  forget,  in  spite  of  the  roseate  antici- 
pations of  ;^3, 000,000  to  _^3, 000,000  of  gold  flowing  into 
us  every  month  from  the  Witwatersrand  mines,  and  of 
other  pleasant,  well-gilded  pictures  of  the  future.  Nor 
can  the  year  end  without  a  return  of  dear  money,  no 
matter  how  golden  the  dreams  of  wealth  may  now  be, 
therefore  over  all  the  market  the  period  of  ease — be  it 
short,  be  it  long,  we  have  now  entered  upon — is,  or  ought 
to  be,  a  selling  period  for  the  wise.  Do  not  be  caught 
again,  in  short,  either  with  securities  held  on  borrowed 
money  beyond  the  means  to  hold  them,  or  with  doubt- 
ful securities  likely  to  melt  away  when  the  next  storm 
comes  on,  for  it  will  be  a  rare  storm  when  it  does  burst. 


The    Week's   Stock    Markets. 

Helped  by  the  continued  case  in  the  Money  Market  and  the, news 
from  the  front,  the  Stock  Exchange  has  been  more  cheerful  all 
round  than  at  any  time  for  months  past.  So  far  there  has  not  been 
a  very  great  increase  in  business  outside  the  Kaffir  Circus,  but 
investors  have  been  picking  up  high-class  securities  like  Corpora- 
tion stocks  and  Home  I^aihvays  pretty  freely,  and  the  movement 
will  probably  spread  if  nothing  untoward  happens  to  upset  calcula- 
tions. The  Ministerial  troubles  in  Paris  had  no  appreciable  influ- 
ence, although  General  Gallifet  was  regarded  as  the  mainstay  of 
the  Cabinet.  The  critical  position  in  the  Far  East  is  causing  a 
good  deal  of  anxiety  in  many  quarters,  but  the  markets  are  too 
intent  on  watching  South  Africa  to  pay  much  attention  to  develop- 
ments in  that  remote  quarter,  and  they  affect  to  treat  the  whole 
affair  with  sublime  indifference. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
jver  Price. 

103     gH 
I03i'.i  9H 
looj    958 

102 
99 

—      — 

li  pm. 

349    330 
112J  108 

iioi 

105A  loij 
go'i    88 
64*    63 

I02i 

89i 
63* 

BRITISH  FUNDS,  &c. 


Consols  2i  p.c.  (Money)... 
Do.      Account  (July  4) 

jj  p.c.  Stock  red.  1905  ... 

National  War  Loan    

Do.    Account  (June  i) 

Bank  of  England  Stock... 

India3ip.c.Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2 J  p.c. Stk. red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


103 

I02|xd 

100^ 

99jxd 

334 
lit 
103 

90 

04i 


Rise 

or 
Fall. 


+  1^ 
+  lil 
+  2 

+    i 

+  i 
—  I 

+  i 

+  i 

+  i 

+  t 


Coisols  have  been  steadily  advancing  under  the  influences 
referred  to  above,  and  they  now  stand  at  the  highest  point  touched 
this  year.  They  rose  as  much  as  i  one  day,  and  -the  War  loan  has 
also  been  creeping  up  to  over  2  pm.  At  the  carry-over  >in  this 
section,  Consols  were  at  first  done  at  3J  per  cent.,  but  the  rate  went 
back  to  2i  per  cent.,  while  on  Khakis  the  charge  dropped  from 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

I80i    153 

155 

491    44i 

45i 

253      20 1» 

2li 

43      30 

314 

18J     i3i 

Hi 

I27i  il7s 

118J 

5«i    52 

52* 

l68i  156 

1571 

62      48i 

59i 

147     I33i 

135 

liik  I04i 

lOO 

32      28 

29i 

8i|     73 

79 

89      82  J 

831 

89  i    80 

82  J 

404    35i 

35i 

177     16SJ 

170! 

i9»l  185 

188 

I03i    795 

82i 

85      73 

76 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary    . 
Great  Central   Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. , 

Great  Western    

Hull  and  Barnsley..., 
Lane,  and  Yorkshire 

Metropolitan   

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Def.... 

North-Eastern 

North-Western   

South-Eastern  Def. 
South-Western  Def. 


Closing 
Price. 


157* 
4OJ 
21j 
32 

i4i 

54* 
i59 
02 

l39 

jOO 

29 
801, 

«4i 

»3i 
37* 
l7-!4 
,90 

»o 

77 


Rise 

or 

Fall. 


+  li 
+  1 

+_i 

-  i 
+  t 

+2 

+  14 

+2 
+4 

-  4 
+2 

+  i 
+  s 
+  1* 

+  2i 
+  24 
-2i 
+  1 
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3i-4  per  cent,  to  3  per  cent.  The  change  in  the  condition  of  the 
market  may  be  judged  from  the  fact  that  last  month  the  rate  was 
5  to  5i  P^r  cent.  Indian  issues  have  attracted  very  little  notice  and 
only  fractional  movements  have  occurred.  Corporation  issues  were 
fairly  good,  but  County  Cjuncils  were  weak  on  renewed  talk  about 
that  ;£5,ooo,ooo  loan.  Colonials  have  gained  a  little  in  several  cases, 
although  business  was  far  from  active.  The  cirry-over  rate  was  3i 
to  4  per  cent.,  as  compared  with  4  to  S  per  cent.  List  time. 

Horns  K.iiKvays  were  helped  by  easy  rate?,  ai  well  as  the  general 
disposition  to  take  a  rosy  view  of  things,  and,  as  the  public  have 
been  making  moderate  purchases,  there  is  a  substanliil  recovery  in 
most  of  the  active  stocks.  A  '■  bear "  account  was  disclosed  in 
South-Eastern  deferred,  and  a  backwardation  of  J  was  exacted, 
bat  [bargains  were  afterwards  carried  over  "  even."  Norlh- 
Westerns  were  also  "even."  and  on  Brighton  "A"  the 
charge  was  only  -|,  against  fj  last  time.  The  traffics  of  the 
passenger  lines  looked  disappointing,  but  no  fair  comparison 
can  be  made  as  the  corresponding  week  last  year  included  Whit 
Monday.  The  "  bears  '  of  South-Easterns,  however,  to ak  advan- 
tage of  the  reported  decrease  of  i^8,53S  to  knock  down  the  price 
of  the  deferred,  which  was  as  low  as  784  at  one  time. 


Highest  and 

Lowest 

this  Year. 


m 

i8i 

261 

7C)3 

59J 

7H 

91* 

.50 

77k 

91S 

74* 

81* 

1304 

ii/S 

118.V 

241 

17* 

18$ 

784 

69 

69 1 

i.'SA 

loH 

I2i 

44« 

31 

3bi 

1I9S 

113A 

115 

89s 

78 

81 

i3i 

9i 

Hi 

144 

134 

J34i 

82  i 

675 

8oi 

80 

74 

8oi 

vu 

2  It''. 

-'t 

7n 

65s 

66t 

n 

8  A 

H 

45J 

33J 

Z\\ 

64* 

sn 

561 

62a 

45 

03 

24t 

20J 

2Ii 

44S 

.354 

38J 

1024 

qH 

95 1 

97S 

90 

93 

97i 

82 

89 

715 

5t5 

62ii 

284 

194 

234^ 

llOi  104I 

I07f 

Last 

Carrying 
jver  Price. 


CANADI.\N  AND  U.S. 
R.^ILWAYS. 


Atchison  Shares .. 

Do.      Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

-Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Piefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


273 

74i 
79 
8-'4 
I20i 
20 

71 
124 

3/4 

i'5i 

83 

nj- 

i3>> 

80> 
78i 
22 
67 
9 

353 
57 
56.2 
22 

39 
97i 
94 
8S 
61 
23 
108 


Rise 
or 
Fall. 


-fit 

+  21 

+    ^- 
■II 

+  2 
+  Ii 
+    I 


+  ii 
+  k 
+  1 

-^2 
+  1 
+  3 
+  i 
+  4 
I- 1 
+  14 


■Hi 

+  4 
—  I 

-li 
-I 


The  American  market  has  not  been  very  prominent,  partly  owing 
to  the  fact  that  Wall  Street  was  closed  on  Decoration  Day  and  did 
not  seem  to  be  in  much  humour  for  business  afterwards.  Rates 
were  exceptionally  light,  and  although  takers-in  at  first  stood  out  for 
34  to  44  per  cent,  they  had  finally  to  be  content  with  24  to  34  per 
cent.,  as  compared  with  \\  to  54  per  cent,  at  the  last  settlement. 
But  there  was  a  good  deal  of  selling  against  options  at  one  time  and 
buyers  did  not  display  much  eagerness  to  step  into  the  breach. 
There  i<,  however,  an  improvement  on  balance  in  most  cases,  and 
Louisvilles,  Union  Pacifies,  Atchisons,  and  Northern  Pacifies 
especially  received  good  support. 

Canadian  P.icifics  have  been  a  strong  market  on  the  April 
revenue  statement,  which  showed  a  net  increase  of  $107,000.  More- 
over, the  rate  was  very  light,  only  i  to  3  per  cent.,  against  44  to 
54  per  cent,  last  time,  and  the  price  rose  steadily  to  over  97.  Grand 
Trunks  did  not  receive  so  much  attention,  but  the  guaranteed 
gained  A,  while  the  prefs.  lost  i  to  \\.  Indian  Railways  continue 
weak  and  out  of  favour. 


Highest  and 

Lowest 
this  Year. 

Last 
Carrying 
over  Price. 

FOREIGN  BONDS. 

Closing 
Price. 

Rise 

or 

Fall. 

93f    89i 
953    893 
772    72i 

923 

933 

76i 

65 

7}, 
69 

91 

97? 
I04i 

99 
100 

45i 

9ia 

99i 

24i 

7a 

46 

26 

22J 

48 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water   

934 
944 

77\ 
66 

74 
70 

+  4 
+  4 

-1-  i 

664    57i 
74      65 

70J    561 

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5      p.c.      West 
Minas  Ry 

-i-i 

A-  T 

92      87 
102      96! 
10.5J  102 
102      97 

101  974 
47      444 
943    903 

102  97i 
26J    2ii 
73i    64 
48*    444 
27^    24J 
24      22 
SI     463 

Chilian  1896 

92              -*•  I 

97 
1044 

99 
100 

«l 
94l 

994 

24i 

7>3 
46* 
26i 
23 

48^ 

—  2 

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 
Turkish  i  p.c.  "B"    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  pc.  Bonds  ... 

+  4 

+  \ 
+  3 

_     1 

■J 

-  i 

+  4 
+  i 

The  Foreign  market  is  still  chiefly  interested  in  copper  move- 
ments, and  Paris  has  been  doing  its  best,  without  much  success,  to 
prevent  Rio  Tintos  from  slipping  away.  International  stocks  have 
been  but  little  noticed,  and  the  movements  are  merely  fractional, 
although  Italians  and  Portuguese  were  firm,  while  Spanish  were 
dull.  In  the  South  American  section  the  mr.st  prominent  stocks 
have  been  Brazilians  on  the  improvement  in  the  exchmge. 
Argentines  have  also  been  good,  and  Chilians  g  lined  a  point. 
Transvaal  Fives  have  advanced,  but  Eastern  stocks  were  flat,  and 
Chinese  fell  2. 

Among  Foreign  Railways  the  principal  feature  has  been  Mexicans, 
which  have  been  very  buoyant  partly  on  the  scarcity  of  stock  and 
partly  on  a  satisfactory  traliic  increase.  Argentines  have  been 
neglected  and  rather  inclined  to  droop,  but  the  losses  are  not 
important,  except  in  the  cise  of  Buenos  Ayres  and  Pacifies. 


Highest  and 

Last 

Closing 
Price. 

Rise 

Lowest 

Carrying 

FOREIGN  RAILWAYS. 

or 

this  Year. 

jver  Price. 

Fall. 

10^      102 

1054 

Argentine  Gt.  West.  5  p.c. 

14% 

Pref  Stock    

I05 

147 



iS4i  1464 

B.  Ay.  Gt.  Southern  Ord. 

-I 

81      55i 

734 

B.  Ay.  and  Pacific  Ord.... 

71 

-3 

—    — 

99i 

Do.              Do.  1st  Prel. 

loo 

843    6S 

70 

B.  Ay.  and  Rosario  Ord.. 

70 

__ 

iifg  lOj 

log- 

B.  Ay.  Western  Ord 

104 

I 

ti8J  107J 

ito 

C  ;utra!  Argentine  Ord.... 

III 

-H 

74i    68 

684 

Central  Uru'^uay 

•    69 

95      81 

87 

Cjrdobaand  Ro3ario6p.c 

Deb 

8S 

+  I 

88      80 

8[ 

Cord.  Cent.  4  p.c.   Deb 

40} 

(Cent.  .Nth.  Sec.)  

80 
40  4 
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In  the  Miscellaneouj  section,  AUsopps  enjoyed  a  smart  rally  on 
the  disclosure  of  a  "  bear"  account,  the  price  advancing  fron  tj  to 
82.  WeUbach«,  on  the  other  hand,  have  been  very  flat  on  the 
passing  of  the  ordin.iry  dividend  and  the  reduction  of  about  40  per 
cent,  in  the  retail  prices  of  mantles  and  burners.  Slaters  fell  on  the 
decision  to  increase  the  capital  by  ;g£oo,oo3,  but  Lyons  and  Liptons 
have  been  fairly  firm.  There  w.is  a  good  spurt  in  Coats,  which 
carried  the  price  up  three  pomts,  and  o'her  cotton  shares  improved 
in  sympathy.  Russian  oil  shares  were  in  fair  demand,  and  the  tone 
for  miscellaneous  securities  generally  was  very  firm. 


Stock  markets  finished  at  their  best  after  dipping  a  little  in  the 
middle  of  the  day.  The  buying  on  the  part  of  outsiders  w  is  more 
pronounced  in  South  Africans  than  yesterday,  showing  that  the 
public  is  catching  on,  much  to  the  relief  of  many  holders.  What 
are  called  the  "shops" — that  is,  the  big  houses— hav^  not  to-day 
been  industrious  sellers  as  they  were  yesterdiv.  More  than  half 
the  members  have  left  for  the  Whitsuntide  lioiidays,  and  we  may 
not  find  markets  so  good  at  the  start  next  week,  but  it  only  requires 
pleasant  news  to  continue  streaming  in  fro.-n  South  Africa  to 
develop  such  a  volume  of  speculation  as  has  not  been  seen  for 
many  a  month. 


MINING    NOTES    AND    NEWS. 

So  the  mines  have  not  been  wrecked  after  all.  The  rapidity  of 
the  British  advance  left  the  Boers  no  time  for  mischief  of  that  sort, 
Johannesburg  was  occupied  aldiost  without  resistance,  and  prc- 
ciutions,  it  is  stated,  had  been  taken  to  prevent  raiding  parlies  from 
returning  and  carrying  out  their  old  threats.  Naturally  the  Kaffir 
market  has  been  jubilant,  and  has  been  workiTig  prices  up  with 
great  vigor  all  the  week.  Business,  too,  has  been  on  a  larger  scale 
than  for  a  long  time  past,  but  we  can  get  no  evidence  that  the  public 
are  interesting  themselves  to  any  great  extent,  and  the  opinion  is 
now  nearly  unanimous  thit  no  boom  ot  much  importance  will 
result.  There  will  doubtless  be  fairly  Urge  movements  from  time 
to  time,  but  outside  speculators  are  still  inclined  to  be  cautious  in 
their  operations. 

This  is  just  as  well,  and  we  hope  the  same  attitude  will  be  main- 
tained throughout.  .'Vlthough  no  systematic  wreckage  has  been 
indulged  in,  a  greatideal  of  dam  ige  must  have  resulted  from  mere 
neglect,  and  the  mines  which  were  not  allowed  to  pmnp  will  take 
a  long  time  to  unwater.  But  we  must  exercise  con^ilerable  patience 
in  waiting  for  full  particulars  on  these  pomts,  as  the  miniug  staffs 
are  not  likely  to  be  allowed  to  return  to  Johannesburg  until  further 
measures  have  been  taken  to  stamp  out  the  B  )er  resistance,  and 
until  some  sort  ot  Government  can  be  established  After  ihat  there 
will  be  further  delay  in  collecting  the  black  labour  necessary  for 
going  on  with  mining  operations,  and  by  the  time  a'l  these  things 
are  arranged  the  question  of  taxation  will  com:;  up.  Locking  at 
the  position  all  lound,  it  c.mnot  be  said  that  it  is  sjcfi  as  to  create 
great  enthusiasm  for  the  immediate  prospects  of  the  industry,  and  as 
tne  showed  receiit'y,  prices  are  mostly  at  a  higher  level  than  could 
are  warranted  if  operations  were  to  recommence  to-morrow  as 
though  nothing  had  happened. 

Westr^r.ans  received  a  slight  fillip  on  the  news  from  South  Africa, 
but  they  soon  dropped  back  into  the  old  rut,  and  they  have  con- 
tinued to  recede,  practically  ever  since.  At  the  settlement,  the 
general  rate  opened  7-9  per  cent.,  but  afterwards  eased  off  to  6-8 
per  cent.  In  a  few  cases  there  was  some  evidence  of  the  much- 
discussed  "  bear  "  capmpaign.  Boulders  beiag  finally  done  at  2  per 
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cent,  and  Lake  Views  at  3d.,  while  there  was  a  smill  backwarda- 
tion on  Associateds  and  Iv.inhoes.  As  regirds  the  latter,  however, 
that  is  not  very  surprising  in  view  of  the  directors'  circular,  issued  a 
day  or  two  afterwards.  In  this  the  cable  correspondence  with  the 
manager  about  the  expected  decrease  in  the  returns  is  set  out  at 
length.  The  upshot  of  it  is  that  the  monthly  output  will  be  reduced 
to  8,000  0/,.,  and  as  the  manager's  explanations  were  considered 
inadequate,  he  has  been  suinmarily  dismissed.  We  are  rather 
curious  to  know  who  will  be  the  next  victim  of  directors'  new  zeal 
for  managerial  integrity.    Tnere  are  plenty  of  suitahile  subjects. 

An  interim  report  has  been  issued  by  the  Ferreira  Gold  Mining 
Company  for  the  year  189),  but  the  detailed  accounts  only  cover 
■the  nine  months'  working  to  the  end  of  September.  From  these 
we  gather  that  the  gross  revenue  w.ts  ^405,570  and  the  total 
expenditure  ^167,030,  leaving  a  net  profit  of  ^238,540,  out  of  which 
a  dividend  of  150  per  cent,  was  paid,  leaving  an  unappropriated 
balance  of  ^80,275.  At  December  31  the  available  cash,  exclusive 
of  any  balances  ni  the  Transvaal,  amounted  to  ;f  102,641.  A  sum  of 
;ti5,i8i  was  commandeered  by  the  Transvaal  Government  before 
the  outbreak  of  war  and  has  been  the  subject  of  litigation  with  the 
insurance  company,  which  has  just  been  condemned  to  pay  the 
amount.  The  mine  has  been  worked  since  October  on  behalf  of 
the  Transvaal  Government  by  an  illegally  constituted  board,  which 
obtained  an  overdraft  from  the  Standard  Bank  and  incurred  other 
liabilities  in  the  name  ol  the  company.  The  directors  immediately 
repudiated  any  liability  in  respect  thereof,  and  certiinly  it  looks  as 
though  the  Ixink  would  have  to  bear  any  loss  that  may  accrue. 
But  there  will  be  a  fine  crop  of  litigation  on  these  and  other  points 
when  affairs  come  to  be  settled  up. 

From  a  circular  issued  by  the  new  board  of  the  Londonderry 
Gold  Mine  we  gather  that  developments  are  being  pushed  ahead, 
and  the  results  are  more  encouraging  than  might  have  been 
expected.  The  chute  of  ore  in  which  rich  patches  of  gold  have 
occurred  has  been  struck  at  the  35o-(t.  level,  and  from  a  winze  sunk 
at  this  point  41  tons  raised  gave  a  return  of  2oz.  8  dwt.  per  ton,  and 
a  second  lot  of  43  tons  gave  a  return  of  3J  oz.  per  ton.  For  the 
sake  of  the  shareholders  we  sincerely  hope"  these  results  will  be 
confirmed,  but  it  may  be  as  well  to  remember  the  disastrous  record 
of  this  company,  and  it  would  be  unwise  to  attach  too  much 
importance  to  the  yield  from  these  samples  till  fuller  particulars 
are  available.  The  directors,  it  must  be  admitted,  are  commend- 
ably  cautious  in  not  exciting  undue  hopes  on  the  matter,  but  they 
jnight  have  been  a  triHe  more  explicit  in  giving  particulars  about  it. 

During  the  year  1899  the  Great  IJoulder  Proprietary  Gold  Mines 
yielded  gold  to  the  value  of  ^^332.064,  and  the  total  cost  of  ex- 
traction and  treatment  was  £'105,70^),  being  at  the  rate  of  34s.  id. 
fev  ton.  The  gross  profit  was  £"227,835,  and  after  providing  for 
office  expenses,  &c  ,  the  net  profit  amounted  to  ;£2i3  436.  Out  of 
this  four  dividends  of  6d.  per  share  have  been  paid,  and  from  the 
balance  £40,303  is  written  off  for  depreciation,  leaving  £45734 
to  be  cariied  forward.  This  is  so  far  satisfactory,  but  in  spite  of 
the  fact  that  tailings  were  treated  last  year  for  the  first  time,  the 
jield  was  £10,582  less  than  in  the  previous  year.  The  reserves  of 
oxidised  ore  amount  to  only  17,266  tons— a  considerable  reduction 
-as  compared  with  the  previous  year— but  there  is  an  increase  of 
77,348  tons  in  the  sulphide  reserves  blocked  out  ready  for  stoping. 
This,  however,  only  gives  a  total  of  131,878  tons,  or  enough  to  keep 
nhe  mill  going  for  eighteen  months— when  the  right  method  of 
treating  this  class  of  ore  has  been  decided  upon.  We  are  somewhat 
at  a  loss  to  find  any  justification  in  these  figures  for  the  market 
valuation  of  over  £2  500,000  for  the  property. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,  June  5. 

Norwich  Union  Fire Surrey-street,  Norwich,  noon. 

Royal  Bank  of  Scollai  d       Edinburgh,  2  p.m. 

Wednesday,  June  6. 

British  Delhi  and  Lan  ^kat  Tobacco  Winchester  House,  noon. 

Coolgardie  Mining „  ,,  noon. 

Electric  Construction            „  „  noon. 

Millars  Karri  and  Jarrah  Forests   ...  „  „  12.30  pm. 

New  England  Breweries     „  „  2.30  p.m. 

Newlandj  Diamond  Mines „  „  2.30  pm. 

Obbuassi  Syndicate „  „  2.30  p.m] 

Thursday,  June  7. 

Elswick  Cycles  Institute  of  Chartered  Accountants. 

2  p.m. 

Frederick  Leyland  &  Co 38,  Leadenhall-street,  11  p.m. 

Imperial  Insurance i.  Old  Broad-street,  1.30  p.m. 

Liebig's  E.xtract  of  Meat      Cannon-street  Hotel,  2  p.m. 

Namaqua  Copper       „  „       i2  3opni. 

Santa  Hita  Nitrate     Winchester  House,  2  p.m. 

United  Railways  of  the  Havana  and 

Regla  Warehouses Cannon-street  Hotel,  noon. 

Friday,  June  8. 

B.  Morris  &  Sons       Cannon-street  Hotel,  noon. 

Edward  Cook Ka^t  London  Soapworks,  Bow,  E., 

nooo. 

Euro  Gold  Mines        Winchester  House,  11.30  a.m. 

East  Argentine  Railway        „  „        noon. 

English  and  Scottish  American  Mort- 
gage Investment     „  „        iia.m 

""">ofa  „        noon. 

Kynoch Birmingham,  noon. 

Nalional  Model  Dwellings Winchester  House,  3.30  pm 

Northern  Assurance Aberdeen,  noon. 

Torquay  Hotel Imperial  Hotel,  Torquay,  3  p.m. 

Saturday,  June  9. 

Biierley  Gas Bradford,  2  p.m. 

North  Brierley  Gas York,  2  p.m. 


COMPANY    MEETING   ADVERTISEMENTS. 

UPTON,    LIMITED. 

The  second  annual  general  meeting  was    held  on  Tuesday  at 
Winchester  House,  Sir  Tho.-nas  J.  Lipton  presiding.    The  Chairman 
stated  that  the  volume  of  the  company's   transactio.is  had  been 
greater  than  that  of  the  previous  year,  and,  had  markets  been  more 
favourable,  he  firmly  believed  that  they  would  have  exceeded  last 
year's  profits.     During  the  past  year  prices  had  been  very  much 
against  them,   but   he   thought  that  when  the  shareholders  took 
everything  into  consideration  they  would  agree  that,  on  the  whole, 
there  was  no  reason  to  be  dissatisfied.     However  much  they  might 
deplore  these  market  variations  they  could  not  control  them.    At 
the  same  time,  although  these  unsatisfactory  conditions  existed  last 
year,  there  was  no  reason  to  expect  that  they  would  continue.     In 
fact,  the  prospects  were  already  more  favourable  in  this  direction, 
and  with  the  return  of  peaceful  times  they  might  reasonably  anti- 
cipate not  only  a  return  to  more  normal  conditions,  but  a  time  of 
greater  prosperity,   in   which   the  directors    anticipated  that  the 
company  would  fully  share.     Especially  had  they  had  to  contend  in 
the  past  year  with  most  unfavourable  prices  in  provisions,  upon  which 
much  of  their  business  depended,  while  the  greatly  enhanced  cost 
of  articles  like  tin,  bottles,  wood,  packing,  and  coals,  all  of  which 
were  required  in  the  manufacture,  production,  and  placing  upon 
the  market  of  many  of  their  goods,  had  also  told  much  against 
them.    It  was  not  as  if  they  reaped  any  benefit  corresponding  to 
these  advances,   for  it   was   not  always  prudent   or  advisable  to 
increase  retail  prices,  and  this  was  the  policy  that  was  adopted  by 
the  directors.     In  comparing  this  year's  figures  with  those  of  the 
previous  year,  it  was  to  be  borne  in  mind  that  the  company  had  in 
last  year's  balance-sheet  the  benefit  of  nine  days'  extra  trading — 
namely,  from  March  3,  i8g8  (when  the  company  was  incorporated) 
to  March  ir,  1899.     In  such  a  business  as  theirs  this  meant  a  con- 
siderable item  in  the  returns.     Then,  as  to  the  item  of  £75,836  for 
expenses  of  advertising,  including  management,  &c  ,  as  compared 
with  £66,917  in  the  previous  year's  accounts,  it  would  be  seen  on  a 
reference  to  last  year's  balance-sheet  that  all  the  advertising  was 
paid  for  by  him  under  the  terms  of  sale  to  the  company  up  till 
May  16,  1898,  or  for  a  period  of  two  and  a-half  months  after  the 
incorporation  of  the  company.  Besides  the  advertising  the  transfer 
office  expenses  were  included  under  this  item,  whereas  in  the  pre- 
vious year's  balance-sheet  they  were  not  included,  but  were  set  out 
separately  and  amounted  to  over  £6,000.  The  sum  of  £1,546  received 
for  transfer  fees  also  showed  a  decrease  of  £4,885.   II,  therefore,  the 
company  had  again  had  the  advantage  of  these  items  their  profits 
would  have  been  considerably  augmented.    Taking  all  these  matters 
into  consideration,  it  seemed  to  him  that  the  results  submitted  wereas 
good  as  those  of  the  previous  year.     As  regarded  the  increase  of 
stocks-in-trade   from    .i£'6i7,i33    to  £732,480  (and  with   this  item 
he  might  also  couple  the  increase  of  bills  payable),  the  directors 
shortly  before  the  close  of  the  financial  year  made  heavy  purchases 
of  goods,  and  in  their  opinion  this  might  be  taken  as  a  most  satis- 
factory feature  of    the  accounts  rather   than   the  reverse.     In  a 
business  like  the  company's,  moreover,  these  two  items  must  neces- 
sarily show  very  large  fluctuations  fiom  time  to  time.    A  sum  of 
£46,848  had  been  expended  in  the  extension  of  freehold  and  lease- 
hold properties.     Most  of  this  outlay  had  been  incurred  in  connec- 
tion with  the  extension  of  their  Rouel-road  and  cocoa  factories  ; 
and  they  had    also  appropriated    £36,546    for    additional   plant, 
machinery,  fixtures,  fittings,  &c.,  erected  there  and  in  new  premises 
elsewhere.     Much  larger  quantities  of  goods  could  row  be  turned 
out,   thus   enabling   the  company  to   cope  with  increasing  trade. 
Dividends    at    the    same  rates    had    been    disbursed    as    in    the 
previous  year,  though  the  amount  appropriated— namely,  £120,000 
— had  been  larger  than   in  the  previous  year,  when  interest  was 
only  payable  from  the  dates  of   the   various  instalments.     After 
deducting  this  amount  there  was  a  balance  of  ;^8i,903  available, 
out  of  which  the  board  proposed  to  pay  a  further  dividend  on  the 
ordinary  shares  at  the  rate  of    12  per  cent,    per   annum,    which 
would  absorb  £60,000.      The   £15,000  which  it  was   proposed  to 
carry  to  reserve  would  increase  this  item  to  £60,000,  and,  as  the 
company  had  been  trading  for  two  years  only,  the  board  regarded 
this  as  a  very  fair  amount.     In  addition,  £44,261  was  standing  to 
the  credit  of  capital  reserve.     If  these    proposals   were   adopted, 
£6,903  would  remain  to  be  carried  forward.     In  regard  to  their 
new  department  of    wines   and  spirits,  they  had  done   what  the 
directors  considered   a  very  good  trade,  and  it  showed  a  steady 
growth.     At  the  same  time  tliere  had  been  very  heavy  expendi- 
ture in  advertising  and  introducing  these  goods,  of  which  the  com- 
pany could  not  e.xpect  to  reap  the  benefit  immediately,  but  the 
directors  had  been  laying  the  foundation  of  what  they  considered 
would  be  a  very  valuable  and  profitable  branch,  the  benefits  of 
which  the   company  should   reap    more  and  more  in  the  future. 
While  on  this  point  he  might  add  that  their  tea  trade  for  the  past 
year    had   been    the   best   in   the  history  of    the   business.    The 
year  had  been  one  of  some  difficulty,  but  he  did  not  consider  that 
the  company  had  lost  any  ground  ;  on  the  contrary,  he  believed  that 
their  position  was  stronger  than  it  had  ever  been.     It  was  the  fixed 
purpose  of  the  board  to  pursue  steadily  a  forward  policy,  and  he 
hoped  and  believed  that  when  they  next  met  it  would  be  to  lay 
before  the  shareholders  evidence  of  substantial   progress.      The 
directors  had  taken  steps  to  see  that  the  company's  interests  in 
South  Africa  were  thoroughly  looked  after,  as  he  believed  that  this 
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would  be  a  great  field  for  their  trade  in  the  future.  He  then  moved 
a  resolution  for  the  adoption  of  the  report  and  the  payment  of  a 
further  dividend  on  the  ordinary  shares  at  the  rate  of  12  per  cent, 
per  annum  (making,  with  the  interim  dividend,  11  per  cent,  for  the 
year).  Sir  G.  Faudel-Phillips,  in  seconding  the  motion,  observed 
that  it  might  be  asked  why  a  further  dividend  had  not  been 
"  squeezed  out,"  but  if  a  larger  dividend  were  to  be  declared  than 
could  be  maintained  in  the  future  there  was  a  chance  that  the 
concern  might  be  weakened.  In  his  dual  capacity  as  a  trustee  for 
the  debenture-holders  and  as  the  representative  of  a  considerable 
group  of  shareholders  he  hoped  that  the  directors  would  always 
put  something  by.  A  short  discussion  followed,  and  in  answer  to  a 
shareholder,  who  inquired  whether  the  ;g63,ooo  of  reserve  fund 
was  invested  separately  in  securities,  the  Chairman  replied  that  the 
money  was  invested  generally  in  the  business.  The  motion  was 
carried  unanimously.  In  acknowledging  a  vote  of  thanks  to  the 
chairman  and  directors,  the  Chairman  stated  that  he  had  been 
asked  to  take  part  in  other  concerns,  but  he  had  always  refused  to 
take  an  interest  in  anything  outside  of  Lipton,  Limited. 


GREAT  BOULDER   PERSEVERANCE   COLD   MININC 
COMPANY,  LIMITED. 

The  fifth  ordinary  general  meeting  was  held  on  Thursday  at 
Winchester  House. 

Mr.  Frank  Gardner  presided,  and  stated  that  the  average  yield 
for  the  year,  exclusive  of  tailings,  was  i  oz.  12  dwt.  per  ton,  as 
against  I  oz.  4  dwt.  for  1898.  The  average  yield  per  ton  of  tailings 
•treated  was  14  dwt.  Mining,  milling,  and  general  expenses  in 
Australia  amounted  to  ^£'54,752,  against  £48,992,  owing  to  the  large 
tonnage  of  tailings  treated,  and  this  year  the  cost  of  development 
work  had  been  charged  against  revenue.  The  board  had  also  had 
to  make  provision  for  the  West  Australian  Government  duty  on 
profits  at  the  rale  of  is.  in  the  pound.  On  the  hardship  of  this 
duty  he  had  spoken  at  other  meetings,  and  he  hoped  that  the  repre- 
sentations made  by  the  leading  companies  heie  to  the  Agent- 
General  would  receive  the  most  careful  consideration  of  the 
■Government.  It  must  be  to  the  interests  of  the  colony  to 
ifoster  the  industry  which  had  practically  made  it,  and 
this  could  not  be  achieved  by  laying  an  undue  burden 
of  taxation  upon  it.  The  directors  proposed  to  deal  with  the 
profit  and  loss  account  balance  by  carrying  it  forward.  The  share- 
holders were  aware  that  the  working  capital  was  exhausted  before 
the  erection  of  the  sulphide  plant  and  the  equipment  of  additional 
machinery  were  decided  upon,  and  the  board  therefore  proposed — 
for  the  present,  at  any  rate — to  apply  the  profits  towards  the  pay- 
ment for  this  additional  plant.  Personally,  he  was  very  adverse  to 
increasing  the  company's  capital  for  the  purpose  of  meeting  this 
expenditure — at  any  rate,  at  the  present  stage.  Having  got  to  the 
position  of  being  within  a  few  weeks  of  the  starting  of  their 
sulphide  plant,  he  thought  it  far  better  to  apply  their  profits  in  this 
way  at  present.  With  regard  to  development  work  done  during  the 
year  and  the  state  of  the  mine  on  December  31  last,  Mr.  Nichols's 
report  was  full  and  clear.  During  the  year  they  had  sunk,  driven, 
and  cross-cut  a  total  of  5,470  ft.,  as  against  a  total  for  1898  of  2,884  ft- 
The  total  sunk  and  driven  since  they  started  was  11,648  ft.  Their 
three  principal  shafts  were  the  No.  6,  at  the  south  end  of  the  pro- 
perty, on  the  Lake  View  lode  ;  the  No.  3  (or  main  shaft)  situate  more 
to  the  centre  of  the  property,  and  the  No.  4  shaft,  situate 
nearer  their  northern  boundary,  but  to  the  westward  of  the  main 
shaft.  The  width  and  value  of  the  different  lodes  they  had  proved 
were  sufficient  in  themselves  to  show  that  the  company  had  a 
mine  of  enormous  value,  apart  from  the  later  discoveries  made  this 
year.  Having  given  details  of  the  workings  at  the  three  principal 
shafts  mentioned,  he  read  cablegrams  which  were  received  on 
February  5  and  on  the  8th  and  14th  ult.  There  was  no  question  in 
their  company  of  suppression  of  facts,  of  unduly  inflated  ideas  as 
to  ore  reserves,  or  of  mistakes  in  assay  values  ;  and  he  applauded 
Mr.  Nichols's  discretion  in  suggesting  at  the  date  of  his  report  that 
they  should  wait  still  further  development  work  before  he  told 
them  his  estimate  of  the  amount  of  ore  in  sight.  In  order  to  give 
the  shareholders  the  latest  particulars  from  the  property,  the  direc- 
tors cabled  to  the  manager  on  the  24th  ult.  to  send  "  the  fullest  and 
latest  details  respecting  recent  developments "  for  the  present 
meeting.  Mr.  Nichols's  reply,  which  arrived  here  on  the  29th  ult., 
was  as  follows  : — "  Five  lodes ;  Lake  View  lode  proven  the 
entire  length  of  the  property.  As  far  as  developed,  the 
average  width  is  20  ft.  West  lode,  the  average  width  is 
8  ft.  High  -  grade  ore  for  a  length  of  840  ft.  has  been 
proven  to  500  ft.  level.  Refer  to  my  cables  April  19,  May  8, 
12,  and  19.  In  reference  to  my  cable  dated  April  19,  very  little 
work  has  been  done  at  this  point  since.  Lake  View  and  West  lodes 
are  the  most  developed,  but  little  work  has  been  done  on  other?, 
although  we  have  proved  them  at  depth.  Can  maintain  output 
7,500  tons  monthly,  ij  oz.  average,  for  three  years.  Recent  develop- 
ments at  200  ft.,  300  ft.,  400  ft.,  and  500  ft.  levels  have  increased  the 
value  of  the  property  immensely.  Oxidised  ore  for  several  months 
in  sight.  New  winding-engine  works  exceedingly  well."  The 
chairman,  in  answer  to  questions,  stated  that  all  the  details  of  the 
accounts  were  at  the  oflices  open  to  the  shareholders'  inspection, 
but  the  board  had  thought  it  more  convenient  to  give  them  in  a 
concise  form.  The  reason  why  the  shipments  of  ore  were  stopped 
was  that  at  that  time  they  wanted  to  get  ahead  with  the  develop- 
ments, and  they  took  their  rock  drills  for  the  work.  They  did  not 
care  to  send  their  ores  to  a  public  smelting  place  ;  they  desired  to 
treat  them  on  their  own  property.  The  motion  was  carried 
unanimously. 


GREAT  BOULDER  PROPRIETARY  COLD  MINES, 
LIMITED. 

The  sixth  annual  general  meeting  was  held  on  Thursday  at 
Winchester  House,  under  the  presidency  of  Mr.  A.  R.  Robertson. 

The  Chairman  said  he  thought  that  the  result  presented  by  the 
board  that  day  would  receive  the  commendation  and  approval  of 
the  shareholders.  The  output  of  gold  from  the  mine  in  1899  had 
been  within  X-I0582  of  that  of  1898,  the  figures  of  the  gross  yield 
being  £333,541,  against  £344,123  in  the  former  period.  They  had 
been  able  to  keep  up  a  very  good  record  in  the  grade  of  the  ore. 
During  the  year  they  hadi  stoped  and  treated  £51,835  tons  of  ore, 
as  compared  with  41,043  tons  in  the  preceding  year.  As  to  the 
tailings  plant,  it  only  commenced  working  in  August,  so  that  the 
results  were  only  for  five  months  of  the  very  worst  time— that  was 
the  period  of  inauguration— and  the  cost  of  lis.  <)i.  per  ton  was 
therefore  not  excessive.  Their  manager  was,  however,  dissatisfied 
with  it,  and  stated  that  there  would  be  no  difficulty  in  effecting  a 
gradual  reduction  in  cost.  The  plant  had  gone  on  working  steadily 
withoutthe  slightest  mishap  or  disappointment.  The  accounts  con- 
tained for  the  first  time  the  item  of  the  West  Australian  tax  upon 
their  profits  and  dividends,  for  which  the  board  had  made 
a  reserve  of  £4,913.  They  had  paid  nearly  the  whole 
of  this  amount  as  a  tax  upon  the  dividends  distributed, 
taken  from  last  year's  profits,  pending  a  settlement  on  the 
year's  accounts  with  the  Governmental  department.  'The  tax 
was  a  heavy  one,  coming  as  it  did  on  the  top  of  their  own  income- 
tax  of  5  per  cent,  upon  the  profits.  They  certainly  objected  to  this 
heavy  tax  unless  there  should  be  some  arrangement  with  the 
Imperial  Government  so  to  amalgamate  these  two  income-taxes 
that  they  should  not  bear  so  heavily  upon  the  profits  so  hardly  won. 
The  shareholders  and  stock  exchanges  in  the  great  centres  in 
Australia  had  a  great  objection  to  the  tax  and  were  taking  steps  in 
their  own  way  to  bring  about  a  reduction.  Continuing,  the  chair- 
man gave  lengthy  details  as  to  the  position  of  the  works  in  various 
parts  of  the  mine,  and  stated  that  the  points  from  which  they  could 
draw  ore  were  increasing  almost  daily.  They  would  therefore 
have  plenty  of  ore  for  the  present  plant  for  many  years  to  come. 
As  to  the  financial  r-esult  of  the  year,  the  profit  and  loss  account 
showed  a  net  revenue  of  £213A3(>,  and,  after  adding  the  sum 
brought  forward— £59,608— and  deducting  income-tax  in  London 
and  Western  Australia,  £260,835  remained  at  the  credit  of  profit  and 
loss  account.  Out  of  this  four  dividends  of  6d.  per  share  had  been 
paid,  which  absorbed  £174,800,  leaving  £86,034  to  be  dealt  with,  and 
the  board  proposed  to  write  off  £20,000  for  depreciation  of  machinery, 
buildings,  and  plant,  £300  from  office  furniture,  and  £20,000  from 
mine  development  account.  They  did  not  cjnsider  it  prudent  to 
maintain  the  last  item  at  too  stable  an  asset  in  the  balance-sheet. 
In  this  matter  of  providing  for  the  future  by  reducing  assets  of  that 
nature  as  much  as  possible,  he  hoped  that  the  shareholders  would 
approve  the  policy  of  the  board.  They  had  carried  to  the  mine 
development  account  £74  225  from  the  commencement  to  the  end 
of  1898,  and  with  the  amount  provided  this  year  they  had  written 
off  £58,654  in  all.  The  amount  they  had  now  retained  of  £51,618 
was,  they  felt,  as  low  as  they  should  go,  and  it  did  not  represent 
one  year's  cost  of  active  development.  As  to  the  machinery  and 
buildings,  out  of  a  total  expenditure  of  £72,167  to  the  end  of 
December,  1898,  they  had  written  off  £54.00°.  and  the  total  amount 
outstanding  of  £80,731  only  left  them  with  £[8,168  of  the  old 
expenditure  on  all  their  buildings  and  machinery  erected  prior  to 
the  commencement  of  this  year,  the  balance  carried  forward  being 
expended  during  the  year  on  the  new  tailings  plant,  new  winding 
and  other  engines,  and  the  nucleus  01  the  sulphide  plan'.  The 
sum  carried  forward,  after  making  these  provisions,  was  £45.734- 
Mr.  A.  Joshua  seconded  the  motion,  which  was  agreed  to. 


BRITISH  WESTRALIA  SYNDICATE,  LIMITED. 

The  sixth  ordinary  general  meeting  was  held  on  Thursday  at  the 
office,  Old  Jewry,  Mr.  Frank  Gardner  presiding. 

The  Chairman  stated  that  their  securities  had  in  no  single  case 
been  valued  at  over  cost,  and  in  several  instances  the  directors  had 
taken  advantage  of  a  good  year  to  write  interests  down  with  an 
unsparing  hand  to  allow  for  possible  depreciation.  But  for  this 
writing  down  a  very  much  larger  profit  would  have  been  shown. 
Taking  the  shares  held  at  that  day's  market  price  where  quoted,  and 
at  cost  price  where  not  quoted,  they  had  a  present  valuation  of 
£452,313,  as  against  £107,988,  according  to  the  balance-sheet,  or  an 
increased  value  of  about  £344,000.  He  thought  it  was  a  sound 
policy  to  maintain  a  large  reserve  of  undivided  profit  in 
hand.  They  were  by  this  means  enabled  to  take  up  pro- 
perties such  as  those  referred  to  in  the  directors'  report, 
develop  them,  and  work  them  until  such  times  as  results 
appeared  to  warrant  their  issue  las  companies.  The  item  of 
£50,626  embraced  the  freehold  estate  at  Perth,  the  Windsor  property, 
together  with  outlay  upon  two  other  properties  referred  to  in  the 
report.  Although  the  Windsor  property  had  been  successfully 
floated,  and  the  syndicate  had  received  a  large  number  of  shares  in 
connection  with  the  sale,  the  board  had  not  taken  any  profit  to 
account,  and,  following  out  their  usual  practice,  they  would  only 
bring  the  profit  in  as  and  when  the  shares  were  realised.  Dealing 
with  the  principal  concerns  in  which  the  syndicate  were  interested, 
he  stated  that  the  Perseverance  Company's  mine  had  become  one 
of  the  richest  on  the  Kalgoorlie  field,  and  that  it  promised  to  be  of 
even  greater  value  in  the  future.  The  Great  Boulder  South  Com- 
pany had  shown  most  marked  improvement  since  he  last  addressed 
them.  It  was  most  encouraging  to  find  that  the  Hannan's  Star 
vein,  which  the  Boulder  South  cut  at  80  ft.,  continued  in  the  shaft 
for  330  ft.,  and  was  still  strong  and  of  good  value.  When  they 
heard  of  the  Great  Boulder  lode  being  cut  at  1,100  ft.  there  was  no 
reason  to  suppose  that  other  properties  on  the  line  of  that  lode . 
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would  not  "  live  "  down  equally  and  prove  to  be  as  valuable  as  at 
higher  level?.  He  was  sorry  not  to  be  able  to  report  any  great 
discoveries  at  the  Boulder  Bojiarza  since  he  last  met  them.  The 
Hannan's  Public  Crushing  Company  continued  to  earn  a  satisfac- 
tory revenue  ;  they  paid  a  dividend  for  the  year  ended  September 
last  of  8  per  cent.,  and  on  the  previous  day  the  directors  declared  an 
interim  dividend  of  t,  per  cent,  for  this  year.  Very  little  progress  had 
been  made  wilh  the  Perth  estate,  but  the  houses  built  by  the  syndi- 
cate let  readily,  and  earned  a  fair  rate  of  interest  on  the  capital  out- 
lay. The  Ccibar  Gold  Mines,  Limited,  was  a  New  South  Wales 
company,  in  which  their  sjndicale  had  a  large  interest.  The  out- 
put of  these  mines  for  the  first  three  months  this  year  was  of  the 
value  of  nearly  ;^i5,oco.  Having  referred  wilh  salisfaction  to  the 
company's  interests  in  the  Windsor  Consolidated  Gold  Mines,  the 
Blue  Anchor,  and  Trilby  leases,  and  in  the  Collie  coal  properly,  he 
slated  that  it  had  been  apparent  for  some  time  that  the  shares  of  the 
syndicate  had  reached  a  somewhat  unwieldy  price  in  the  market, 
and  it  had  been  represented  lo  him  that  it  would  be  advantageous 
to  rearrange  the  capital  in  such  a  way  as  lo  make  the  shares  more 
marketable.  The  directors  were  now  engaged  in  considering  the 
matter,  and  they  would  probably  at  an  early  date  call  the  share- 
holders together  at  a  special  meeting  lo  discuss  it.  He  afterwards 
complained  of  the  way  in  which  companies  operating  in  Western 
Australia  had  been  trealed  by  the  Government  of  the  colony,  espe- 
cially in  connection  wilh  Ihe  Companies  Duties  Act,  and  the  heavy 
rates  charged  by  the  Government  railways  for  the  carriage  of 
materials.  The  motion  was  carried  unanimously,  and  a  resolution 
was  afterwards  passed  declaring  a  dividend  of  los.  a  share  and  a 
bonus  of  10.^.  a  share,  tax  free,  payable  forthwilh. 

'"  W.  J.  BUSH  &  CO. 

The  Ihird  annual  general  meeting  of  the  shareholders  of  W.J.  Bush 
&  Co.,  Limited,  was  held  on  Thursday  at  Winchester  House,  Old 
Broad-st.,  E.G.,  Baron  de  Bush  (Chairman  of  the  company)  presiding. 

The  Chairman  said  :  The  amount  available  for  distribution  as 
dividend  on  the  ordinary  shares  is  not  quite  equal  to  that  of  the 
previous  years,  which  has  been  due  to  the  various  causes  men- 
tioned in  the  report.  We  have  incurred  considerable  expendilrrre 
for  the  general  development  both  of  cur  home  and  export  trades. 
The  advantages  accruing  therefrom  must  naturally  take  considerable 
time  to  show  any  effect.  In  this  expenditure  is  included  that  on 
the  Research  Laboratory.  As  regards  South  Africa,  the  expenses 
in  connection  with  that  agency  have  naturally  continued  without 
the  advantages  of  business  accruing  therefrom,  and  again  for  the 
year  1899  we  aredepiived  of  the  profit  which  has  hitherto  existed 
on  our  American  business.  You  will  remember  that  a  circular  was 
issued  to  the  shareholders  during  the  past  year,  informing  them  of 
the  decision  of  the  directors  to  createa  separate  company  for  America, 
and  in  that  arrangement  this  company  was  allotted  shares  which  will 
entitle  it  to  a  large  proportion  of  the  profits.  I  may  mention  that  the 
amount  of  sales  by  W.  J.  Bush  &  Co.,  Incorporated,  of  America, 
for  the  first  year  (vi;hich  was  purely  experimental)  are  largely  in 
excess  of  those  of  any  previous  year's  trading  of  our  company  with 
America.  The  company  has  also  incurred  extra  expenses  during 
the  past  year,  owing  to  the  rebuilding  of  a  portion  of  (he  works. 
I  am  glad  lo  mention  that  the  rebuilding  has  now  been  completed. 
Our  net  profits  have  certainly  been  affected  by  the  increased  com- 
petition. As  in  all  other  industries  competition  prevails,  and  the 
only  vi'ay  to  meet  it  in  our  business  is,  on  the  one  hand  by  using 
every  means  possible  for  increasing  the  sales,  and  on  the  other,  by 
continuous  study  to  cheapen  the  cost  of  production.  Your  directors 
have  not  hesitated  to  incur  all  necessary  expenditure  to  further 
these  ends,  but  time  is  necessary  to  prove  any  beneficial  results. 
I  would  just  mention  that  this  increased  expenditure  only  affects 
the  dividend  on  the  ordinary  shai'es,  of  which  your  directors  are 
practically  the  entire  holders.  For  some  time  past  the  directors 
have  been  much  hampered  by  the  works  and  distributive 
departments  being  so  far  apart.  Alter  protracted  negotia- 
tions the  directors  have  now  succeeded  in  obtaining  a 
plot  of  land  at  the  rear  of  the  works  at  Ash  Grove 
(hear,  hear).  This  will  permit  a  scheme  to  be  carried 
through  to  remove  our  warehouses  from  Artillery  Lanes  to 
Ash  Grove.  The  removal  should  be  more  beneficial  to  the  com- 
pany ;  not  only  should  there  be  a  considerable  immediate  economy 
effected  in  the  working  expenses,  but  there  will  be  an  asset 
obtained  of  which  I  cannot  calculate  the  value,  that  of  enatjling  the 
directors  to  control  the  business  at  the  base  of  operations  instead  of, 
as  has  previously  been  the  case,  some  two  miles  away.  Before 
sitting  down  I  should  like  to  express  my  appreciation  of  the  way  in 
which  the  managing  directors  and  the  general  staff  have  performed 
their  duties  during  the  past  year,  and  in  conclusion  I  venture  to 
make  an  observation  that  in  my  opinion  during  the  existence  of  the 
business  it  has  never  stood  on  a  more  solid  foundation,  nor  shown 
a  greater  prospect  for  future  development,  than  it  does  at  the 
present  moment.  I  now  beg  lo  propose  the  adoption  of  the  report 
and  accounts.  Mr.  Kobert  Wigrain,  in  seconding  Ihe  motion,  said 
he  could  thoroughly  endorse  all  the  chairman  had  said  regarding 
the  managing  directors  and  the  general  staff.  Referring  to 
the  following  paragraph  in  the  report  :— "  With  regard  to  the 
Socicte  Anglo-Fran<;aise  des  Parfums  Perfectionnes,  Limited,  it  has 
been  thought  desirable  to  call  upon  the  guarantors  to  take  a  trans- 
fer of  the  original  holding  of  ;,f  12,450  ordinary  shares  and  ;^5oo 
debentures  at  par,"  he  explained  that  when  W.  J.  Bush  &  Co., 
Limited,  was  incorporated  they  had  certain  trading  arrangements 
and  a  predominating  influence  over  the  French  company.  The 
conditions,  he  went  on  to  say,  were  now  altering,  and  they  no 
longer  held  Ihe  predominating  influence,  as  the  directors  considered 
it  wise  that  this  company  should  relinquish  their  shares,  and 
Messrs.  Bush  were  kind  enough  to  take  them  over.  He  looked 
forward  lo  an  early  improvement  in  connection  with  the  South 
African  business.    The  resolution  was  carried  unanimously. 


NORTHERN    COPPER. 

The  fifth  ordinary  general  meeting  of  the  Northern  Copper 
(B.  S.  A.),  Limiled,  was  held  jesterday  at  Cannon-street  Hotel, 
E.C.,  the  Lord  Gifford,  Q.C.,  the  chairman,  presiding. 

The  Chairman  said  :  As  regards  the  balance-sheet  there  is  very 
little  for  me  to  add.  Since  our  last  ordinary  meeting  68,984  shares 
have  been  issued.  Of  this  number  45,000  were  issued  for  cash,  and 
23,984  were  allotted  for  the  purchase  of  the  remaining  interests  in 
the  concessions  as  indicated  in  the  directors' repoit  for  1898.  On 
Ihe  credit  side  there  is  a  cash  balance  of  nearly  ^40,000.  This  has 
been  increased  by  the  amount  received  from  inose  shareholders 
who,  at  the  close  of  the  financial  year,  were  in  arrear,  so  that  at 
the  present  time  there  is  about  ^'46,000  available.  This,  I  think,  is 
very  satisfactory.  The  expenses  incurred  by  the  expeditions  into 
an  almost  unknown  country  are  very  moderate,  viz.,  ij5,345. 
This  has  been  treated  as  capital  expenditure,  and  added  to  the 
cost  of  the  concessions.  As  regards  the  220  gold  mining  claims, 
you  will  see  from  the  directors'  report  that  it  was  not  the  intention 
of  the  board  to  undertake  their  development.  Since  the  issue  of  the 
report,  however,  a  scheme  has  been  suggested  which,  we  think,  may 
give  us  a  favourable  opportunity  of  dealing  wilh  the  claims.  In  con- 
sidering the  scheme  the  directors  have  in  mind  Ihe  advisability  of 
retaining  the  cash  for  Ihe  purpose  of  developing  the  copper  areas. 
The  general  expenditure  after  deducting  receipts  you  will  notice 
is: — London,  ^"951  ;  Bulawayo,  ^£^177.  Now,  as  regai'ds  the  con- 
cessions. The  company  has  the  right  to  24,000  acres  of  coal- 
bearing  land,  of  which  12,000  acres  have  already  been  marked  out 
on  the  Sengwe  Coalfields,  and,  as  will  be  seen  from  the  report, 
we  have  obtained,  through  an  arrangement  with  Ihe  Mashonaland 
Agency,  an  interest  in  Ihe  Wankie  coal  area.  That  company 
receives  a  corresponding  interest  in  our  Sengwe  area.  The  board 
have  everjf,  I'eason  to  believe  that  the  arrangement  will  prove 
beneficial  to  this  company.  The  remaining  right  of  12,000  acres 
has  been  granted  to  the  company  since  the  last  annual  meeting, 
and  would,  in  Ihe  ordinary  course  of  events,  have  been  pegged 
ere  this,  but  some  of  the  staff  of  the  Bechuanaland  Exploration 
Company,  who  are  our  managers  at  Bulawayo,  being  Volunlee;  3^ 
have  been  absent  from  Rhodesia  with  Col.  Plumer's  force.  The 
area  will,  however,  be  located  as  soon  as  possible.  We  now  come 
to  our  most  important  concession,  the  one  in  which  I  feel  sure  you 
are  all  naturally  interested — namely,  the  copper  area.  You  will 
have  gathered  from  the  report  that  the  expedition  has  been  very 
successful.  It  will  be  remembered  that  at  our  last  annual  meeting 
1  mentioned  Ihe  ten  square  miles  known  as  the  Chenobie  area 
were  a  special  grant  to  Ihe  company  as  first  discoverers  of  copper 
in  Northern  Rhodesia.  The  outcrop  of  copper  ore  on  this  area 
is  very  extensive,  being  about  20  ft.  in  height  and  300  ft.  in 
diameter.  This  has  been  properly  pegged  and  reserved  to  the  com- 
pany. When  the  area  of  500  square  miles  was  pegged  Ihe  whole 
of  it  had  not  been  thoroughly  prospected,  but  from  the  important 
discoveries  of  copper  and  other  minerals  made  by  the  last  expe- 
dition it  was  deemed  advisable  to  secure  it  to  the  company.  Since 
last  September  further  prospecting  work  has  been  done,  and  the 
results  are  very  satisfactory.  In  addition  to  this,  the  old  copper 
workings  discovered  by  the  previous  expedition  at  Leashimbeaka, 
are  being  actively  developed.  At  Ihe  date  of  the  report  a  fair 
amount  of  sinking  had  been  accomplished,  and  in  the  course  of  a 
few  months  we  hope  to  i-eceive  a  further  report.  Samples  from 
these  workings  tested  at  Bulawayo  gave  the  very  satisfactory  result 
of  over  44  per  cent,  copper  to  the  ton,  so  that  if  this  test  is  any  indi- 
cation of  the  value  of  that  mine,  we  have  in  the  Leashimbeaka  a 
very  valuable  property.  Other  extensive  copper  deposits  were  dis- 
covered by  the  previous  expedition,  and  these  will  in  due  course  be 
carefully  examined.  The  five  old  workings  mentioned  in  the 
report  are  the  principal  new  discoveries,  but  Mr.  Lewis  states 
that  there  are  several  others  which  he  has  not  had  time  to  examine. 
The  mines  have  all  been  worked  on  the  native  principle,  the  out- 
lines having  been  cut  in  Ihe  steep  sides,  and  the  signs  of  wear 
caused  by  the  feet  of  the  natives,  as  they  climbed  out  of  the  mine^ 
are  still  visible.  From  the  report  we  learn  that  so  far  as  can  be 
ascertained,  only  Ihe  very  rich  copper  in  the  softer  rocks  has  been 
followed  by  Ihe  natives,  the  harder  rocks  have  been  left  alone.  The 
tools  used  would,  of  course,  be  of  a  primitive  character,  and  not  of 
much  use  in  dealing  with  hard  ore.  The  copper  veins  are  visible 
both  in  the  outcrops  and  in  the  walls  of  Ihe  workings.  Specimens 
have  been  taken  from  all  the  old  workings,  and  we  hope  to  receive 
them  at  an  early  date.  Mr.  Lewis's  report,  I  might  add,  was 
accompanied  by  some  interesting  photographs,  which,  although 
taken  under  unfavourable  conditions,  give  some  idea  as  to  the 
enormous  size  of  the  outcrops  and  workings.  I  thank  from  these 
remarks  you  will  see  that  the  company  has  a  concession  in  which 
there  are  great  possibilities.  In  order  to  facilitate  development 
more  miners  are  being  dispatched  to  the  workings,  and  we  look 
forward  in  confidence  to  being  able  to  lay  before  you  a  very  satis- 
factory report  on  your  property.  The  motion  was  carried,  and  the 
proceedings  concluded  with  the  usual  votes  of  thanks. 

RUBBER   ESTATES   OF   PARA. 

An  extraordinary  general  meeting  of  shareholders  in  the  Rubber 
Estates  of  Para,  Limited,  was  held  yesterday  at  Winchester  House, 
Old  Broad-street,  E.G.,  the  Hon.  J.  A.  de  Grey  in  the  chair. 

The  Chairman  said  :  This  meeting  would  have  been  simply  an 
ordinary  general  meeting  to  hear  the  report  of  your  committee, 
which  was  appointed  to  confer  with  us,  but  it  has  been  converted 
into  an  extraordinary  general  meeting  owing  to  circumstances 
which  have  arisen  since  I  last  had  the  pleasure  of  meeting  you. 
At  that  time,  although  we  could  see  from  the  returns  of  the  crop 
that  came  in  that  we  were  going  to  have  a  much  worse  result  from 
the  season's  working  than  we  had  anticipated,  we  did  not 
then    know    what    position    we    should    find   ourselves  in    with 
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any  amount  of  accuracy ;  but  as  the  season  progressed, 
after  the  end  of  September,  it  became  evident  tfiat  we  should 
incur  a  loss  on  the  season's  working.  We  had  previously  sent  out 
— as  soon  as  the  returns  began  to  come  in — a  member  of  our  firm 
of  accountants,  whose  report  has  been  before  the  committee,  and 
they,  I  gather  from  their  circular,  agree  that  that  report  bears 
out  the  conclusions  we  have  set  out  in  our  circular  as  to  the 
ciuses  which  led  to  our  want  of  success.  Thus,  in  order  to  equip 
the  estates  with  collectors  for  the  coming  season,  it  became 
necessary  to  raise  fresh  capital.  Had  our  guarantees  proved  satis- 
factory we  should  have  had  ample  resources  for  this  purpose, 
lint  unfortunately  that  was  not  the  case.  Accordingly  we 
consulted  the  committee  and  those  who  represented  the  com- 
mittee, and  we  also  consulted  several  of  our  principal  shire- 
liolders  a5  to  ths  course  which  we  should  adopt,  and 
the  result  of  our  negotiations  with  them  is  to  be  seen  in  the 
scheme  which  is  to  be  laid  before  you  for  your  approval  to-day. 
Your  committee  have  issued  a  circular  to  the  shareholders,  and 
while  the  board  do  not  differ  substantially  from  the  conclusion  at 
which  that  committee  has  arrived,  there  are  one  or  two  points  in  the 
circular  on  which  we  think  there  has  been  some  misapprehension, 
and  if  yoa  will  permit  me  I  should  like  to  comment  on  them  very 
•shortly.  Now,  first  of  all  there  is  a  statement  made  in  theicom- 
mittee's  circular  on  pages  2,  4.  and  5,  in  which  various  state- 
ments are  made  referring  to  the  capitalisation  of  the  company 
and  the  estimate  of  profits  in  the  original  prospectus.  I 
wish  to  state  that  all  these  estimates  of  this  capitalisation  were 
based  on  the  supposition,  which  has  so  far  not  been  justified, 
though  it  may  be  justified  one  day,  that  we  could  work  these  estates 
by  employing  labour  in  the  ordinary  way  at  weekly  wages,  and  so 
secure  to  the  company  the  gross  profit  of  the  whole  crop.  I  just 
put  this  to  you — the  actual  production  of  the  estates  as  stated  in  the 
l30oks  of  the  vendor,  the  Visconde  de  San  Domingo's,  is  substantially 
accurate.  I  have  had  the  pleasure  of  seeing  Mr.  Ernest  Kanthacte 
(the  son  of  our  agent  in  Para)  in  London,  and  he  confirms 
what  his  firm  originally  stated  as  to  their  examination 
of  the  books  and  as  to  the  actual  production  of  the 
estates.  Now,  that  production  was  on  the  average  of  three 
years,  and  was  taken  at  250  tons.  Now,  the  value  of  250  tons 
of  rubber  in  Para  is,  roughly  speaking,  ;£87,5oo.  If,  therefore,  we 
could  have  got  the  whole  of  that  gross  product  into  our  possession, 
and  sold  it  for  our  own  benefit,  it  was  not,  I  think,  an  extravagant 
estimate  to  say  that,  deducting  50  per  cent,  for  expenses,  we  might 
liave  reasonably  expected  to  make  a  sum  of  ^40,000  or  ^'45,000 
profit.  That  is  the  basis  on  which  we  agreed  to  the  capi- 
talisation, and  it  is  on  the  breakdown  of  the  labour  system 
on  which  we  thought  we  could  establish  it,  that  the  whole 
trouble  has,  in  my  opinion,  arisen.  I  think  it  is  only  fair  to  observe, 
although  I  am  not  holding  a  brief  for  the  promoter.",  that  since  the 
inception  they  have  surrendered  no  less  than  72,000  of  their  shares 
to  assist  in  placing  capital. 

A  vote  of  thanks  to  the  chairman  closed  the  meeting. 

LANCASHIRE   INSURANCE. 

The  forty-eighth  annual  meeting  of  the  Lancashire  Insurance 
Company  was  held  in  Manchester,  on  the  25th  inst,  Mr.  E.  Coward 
^chirman  of  the  directors)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  the 
circumstances  of  the  year  had  been  very  exceptional,  but  none  the 
less  trying,  and,  whilst  they  trusted  that  better  times  were  in  store 
for  them  at  no  distant  date,  they  could  not  but  feel  that  the  steady 
improvement  in  their  business,  which  had  been  going  on  for  the 
last  few  years,  had  received  a  temporary  check.  On  the  present 
occasion  they  had  to  report  a  valuation  of  their  life  business,  which 
fell  to  be  made  for  the  quinquennium  ended  December  31  last. 
Two  independent  valuations  had  been  made — one  by  their  own 
officials  and  one  by  Mr.  Ralph  P.  Hardy,  F.I. A.,  a  gentleman  of 
very  high  standing  in  his  profession.  Though  conducted  quite 
separately,  the  valuations  showed  results  practically  identical,  and 
the  board  had  adopted  the  figures  and  recommendations  in 
Mr.  Hardy's  report.  The  recommendations  were  that  the 
company  should  take  the  bold  step  of  anticipating  the 
reducing  rate  of  interest  obtainable  on  first-class  securities  by 
passing  from  a  valuation  assuming  for  the  future  a  rate  of  3J  per 
cent,  on  their  life  investments  to  one  assuming  only  3  per  cent., 
and  this,  upon  a  stringent  table  of  mortality,  placed  them  at  once 
upon  a  very  strong  basis  of  security,  leaving  a  large  margin 
between  the  figure  of  3  per  cent,  and  the  actual  and  higher  rates 
at  which  their  funds  were  now  invested.  The  difference  in  the 
two  rates  of  valuation  meant  the  setting  aside  of  a  large  and 
additional  reserve  ;  but  the  step  would  involve  the  passing  over 
of  the'tjonus  which  could  otherwise  have  been  declared,  and  also 
of  the  allotment  of  the  share  in  profits  which,  in  the  event  of  such 
declaration,  would  have  fallen  to  the  proprietors.  The  board  had 
had  no  hesitation  in  deciding  upon  this  course,  for  they  felt  that 
not  only  would  it  place  the  company's  life  business  in  the  first  rank 
of  life  offices  as  regarded  security,  but  that  it  would  also  give  good 
promise  of  future  profits  to  both  policy-holders  and  share- 
holders. During  the  past  quinquennium  not  only  had  the  rate 
of  interest  considerably  fallen  from  that  obtained  in  the  previous 
period,  but  the  incidence  of  mortality  had  affected  them  ad- 
versely as  compared  with  that  period  when  it  was  abnormally 
light.  In  the  same  way  they  might  reasonably  hope  that  the  swing 
of  the  pendulum  during  the  period  now  commencing  would  affect 
them  favourably.  Their  expenses  remained  moderate,  the  business 
was  steadily  increasing  15  per  cent,  during  the  past  quinquennium, 
and  they  had  the  satisfaction  of  being  able  to  say  that  the  past  year 
showed  not  only  the  largest  new  business  introduced,  but  also  the 
largest  aggregate  premium  received  in  any  one  year  of  their  his- 
tory. In  considering  this  branch,  therefore,  they  felt  they  were  in 
a  strong  position,  and  had  every  reason  for  confidence  in  appealing 


(o  the  public  fpr  their  support  in  the  bold  and  safe  policy  which 
they  had  adopted.  Turning  to  the  fire  department,  where  circum- 
stances had  been  most  hard  upon  them,  they  knew  that  they  shared 
the  experience  of  the  great  majority  of  the  British  companies 
during  the  year  in  regard  to  the  places  where  they  do  this  portion 
of  their  business.  They  had  to  go  back  almost  for  a  whole  genera- 
lion  to  find  such  a  combination  of  unfavourable  influences  prevailing. 
In  the  United  States  of  .A.nierica,  in  the  four  years  1894  to  1897 
inclusive,  their  business  had  been  running  fairly  well  ;  but  in  the 
year  1898  commenced  a  war  of  rates  in  the  important  centre  of 
New  York  and  elsewhere,  and,  in  order  to  prevent  such  a  calamity 
in  other  parts  of  the  States,  a  general  reduction  of  rates  and  advance 
in  commission  was  made,  which  precluded  all  chance  of  profit. 
Thus  the  year  with  which  they  were  now  dealing  had  to  stand  not 
only  a  continuance  of  insufficient  rates  of  premium,  but  also  the 
liabilities  undertaken  at  inadequate  rates  in  the  previous  year.  In 
conclusion,  the  Chairman  said  that  the  year  had  been  a  disap- 
pointing one,  but  they  faced  the  conjunction  of  unfavourable,  and 
they  believed  exceptional,  circumstances  which  had  presented 
themselves,  and  which,  although  they  had  not  passed  away,  showed 
a  tendency  to  better  things.  The  directors  acknowledged  the 
valuable  assistance  they  had  received  from  their  trustees  in  New 
York  in  regard  to  the  various  important  questions  relating  to  their 
investments  in  the  l^'nited  States,  and  also  the  loyal  help  and 
earnest  work  which  their  agents  and  staff  all  over  the  world  had 
rendered  to  the  company. 

The  report  was  unanimouily  adopted,  and  a  vote  of  thinks  to  the 
chairman  concluded  the  proceedings. 

It  is  worth  noting  that  the  imports  into  the  German  East  African 
Protectorate  during  1899  amounted  in  value  to  ;f54i,ooo.  Of  this 
total  Germany  supplied  _f ior,ooo.  Great  Britain  ;f3,ooo,  Zanzibar 
;f355,ooo,  India  ;^69,ooo,  and  other  countries,  ;f  13,000.  The  exports 
amounted  in  value  to  ^197,000— Germany  taking  .^46,000,  Great 
Britain  £ti,ooo,  Zinzibir  ;^i35,ooo,  and  India  only  ;^4,ooo.  Of  the 
articles  imported  cotton  tissues  reached  the  value  of  ;^229,ooo. 

The  Foreign  Office  has  just  taken  a  new  departure  of  some 
importance  in  connection  with  our  foreign  trade.  Commercial 
agents  have  been  selected  as  an  experiment  to  be  stationed  in 
Russia,  Switzerland,  the  United  States,  and  Central  America.  One 
will  be  stationed  at  Moscow,  another  at  Zurich,  the  third  at  Chicago, 
and  the  fourth  at  Guatemala.  The  business  of  these  agents  will  be 
to  watch  and  report  on  the  commerce,  industries,  and  products  in 
particular  districts,  and  be  prepared  to  answer  inquiries  that  may 
be  addressed  to  them  on  commercial  subjects.  Individual  firms 
desirous  of  obtaining  special  information  may  get  it  on  payment 
of  certain  fees,  according  to  a  scale  drawn  up  at  the  Foreign  Office. 
These  inquiries  may  be  addressed  to  the  British  Ambassador  at 
St.  Petersburg  or  Washington,  or  the  British  Minister  at  Berne  or 
Guatemala.  If  the  right  men  have  been  selected  to  fill  these  posts, 
they  ought  to  prove  extremely  useful  to  British  traders  ;  only  we 
do  not  see  why  the  duties  might  not  have  been  entrusted  to  our 
Consular  agents.  American  Consuls  seem  to  do  all  that  these 
gentlemen  are  now  specially  appointed  to  do,  and  the  information 
they  gather  is  made  available  for  all  concerned  monthly.  Our 
Consuls,  however,  do  not  seem  to  be  expected  to  do  more  than 
supply  an  annual  report,  which,  interesting  though  it  may  be,  must 
necessarily  be  somewhat  belated. 

From  ttie  returns  furnished  by  the  Board  of  Trade  of  the  world's 
coal  supply,  we  find  that  Great  Britain  still  takes  the  lead  in  output, 
though  it  does  not  greatly  overtop  the  United  States.  Britain's  total 
production  for  last  year  was  220,085,000  tons,  while  America 
furnished  218,376,000  tons,  Germany  followed  with  101,622,000  tons, 
France  with  32,331,000  tons,  and  Belgium  came  last  with 
21,918,000  tons.  We  also  head  the  list  of  exporters  with  43,111,404 
tons,  exclusive  of  12,226,801  tons  shipped  as  bunkers.  Shall  we 
head  the  list  either  of  producers  or  exporters  this  year  ?  Our 
Consul  at  Marseilles  reports  that  the  fourth  shipment  of  North 
American  bituminous  coal  had  arrived  there  quite  recently,  being 
part  of  a  contract  for  45,000  tons  for  delivery  during  the  winter  and 
summer  to  the  Paris-Lyon-Mediterranee  Rjilway  Company.  It  is 
a  soft  bituminous  coal,  said  to  be  equal  to  the  lower  grades  of 
Cardiff.  It  was  landed  at  Marseilles  at  28s.  per  ton,  and  the  railway 
company  named  seems  perfectly  satisfied  with  it,  and  has  ordered 
10,000  tons  more  of  another  sort  for  the  manufacture  of  the  gas 
used  by  the  company  for  lighting  purposes.  It  is  further  stated 
that  160,000  tons  of  North  American  New  River  coal  have  been  sold 
for  delivery  during  the  summer  in  France  for  railways  and  manu- 
facturing purposes. 

Sweden  seems,  according  to  statistics  just  issued,  to  have 
prospered  greatly,  like  other  countries,  in  1899.  Her  foreign  trade 
in  that  year  increased  by  about  40,000,000  kroner,  the  total  amount 
being  800,160,000  kroner.  Of  this  total  imports  are  responsible  for 
455,250,000  kroner  and  exports  for  344,910,000  kroner  ;  but  her 
imports  consist  for  the  most  part  of  raw  materials,  machinery,  and 
items  required  for  industrial  purposes.  While,  since  1879,  the 
imports  have  increased  by  about  46,900,000  kroner,  the  exports 
have  diminished  by  about  13,300,000  kroner,  attributable  chiefly,  it 
would  appear,  to  the  abolition  of  the  commercial  treaty  with 
Norway  ;  for  the  exports  from  Sweden  thither,  in  1897-8,  only 
amounted  to  5,550,000  kroner,  while  in  the  previous  year  they 
reached  the  considerable  total  of  20,640,000  kroner — a  very  big 
loss  to  the  little  State.  Germany  takes  the  lead  in  the  imports  for 
1899  with  158,060,000  kroner,  and  Britain  comes  second  with 
139,400,000  kroner.  On  the  other  hand.  Great  Britain  last  year 
took  from  Sweden  goods  to  the  value  of  148,660,000  kroner,  and 
it  would  be  interesting  to  know  how  much  iron  ore  is  included  ;n 
this.  English  iron  manufacturers  have  long  been  open  to  take 
more  of  the  ore  than  Sweden  seemed  inclined  to  part  with.  With 
all  her  imports  into  Sweden,  Germany  only  took  from  her  neighbour 
goods  to  the  value  of  49,570,000  kroner. 
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DIVIDENDS     ANNOUNCED. 

BREWERIES. 

Backus  &  Johnston's.— KuII  dividtnd  of  7  per  cent,  on  the  income  stock. 

MOKGAN  s.-  In  erim  dividend  of  3  per  cent,  for  the  half-year  ended  March  31. 

Newcastle  uheweries.— Interim  dividend  at  the  rate  of  8  per  cent,  per  annum 
for  the  half.ytar  ended  April  30. 

Showpll's  Stockport.— Dividend  of  5  p:r  cent,  for  the  half-year  ended 
March  31  on  the  preference  and  ordinary  shares. 

GAS    AND    ELECTRIC. 
Capetown  and  District  Gas  Light  and  Coke. -Dividend  at  the  rate  of  10 
per  cent,  per  annum  for  the  half-year  ended  December  31,  making  9  per  cent,  for 
l8;9.  ^  o  s.  •- 

Malta  ai^d  Mediterranean  Gas. -Dividend  of  4percent.cn  the  ordinary 
capital,  niakmg  6  per  cent,  for  the  year. 

MINING. 

Mount  Morgan  Goid  Mining.— DivHer.d  o{  iig^itt  13s.  4d,,  being  jd.  a 
share,  for  the  month  of  May. 

Mount  Lvell  Mining  and  Railway.— Dividend  of  4s.  and  a  bonus  of  is.  per 
^na'e  has  been  declared  payable  on  July  2. 

Na.maqua  COPPER.-Fin  il  dividend  of  30  rtr  cent.,  making  40  per  cent,  for  the 

RAILWAYS 

_  Bengal  Central.— Dividend  of  12s.  per  ;tioD,  m.-iking,  with  the  guaranteed 
inlirest,  X,2  75.  per  cent,  fir  the  half-year  and  .£4  14s.  per  cent,  for  the  year. 

UiLHi,  Umdalla,  and  Kalka.— Interim  dividend  for  the  half  year  ended 
Deceir.ber  31  of  2  per  cent. 

Soui  HEKV  PUNJAB.-Dividend  at  Ihe  rate  of  -,l  per  cent,  per  annum. 

a.-.  Louis  Ibrminal,  Cupples  Station,  and  Property.— Dividend  of  5  per 
cent,  on  the  preferred  stock  and  of  1  per  cent,  on  the  common  stock. 

SHIPPING. 

Indo.China  Steam  Navigation.-  Dividend   of  6  per  cent,  and  a  bonus  of 
per  cent. 
-  ..ciK.c  Steam  Navigatio.-j.- Dividend  of  25s.  per  share  (5  per  cent.). 

W.iTERWORKS. 
BtOxEN  Hill  Water  S upply.- Dividend  of  gd.  per  share. 
,   V"*.""  J '^■•"'CTION.— Dividends  for   the   past   half-year  of   ^^  per  cent,  on  the 
■  A,'   "  B,"  and  "  C  "  shares,  and  7  per  cent,  on  the  '•  D  "  share.-. 

Staffordshire  Potteries  Waterworks.  — Dividend  of  9  per  cent,  per 
annum  on  the  Consolidated  Ordinary  stock,  making  8i  per  cent,  for  the  year,  and 
a  dividend  of  7  per  cent,  per  annum  on  the  Consol  New  Ordinary  stock,  making 
7  per  cent,  for  the  year. 

MISCELLANEOUS. 

Alliance,  Marine,  and  General.— Dividend  fjr  the  year  of  .ws.  per  share, 
and  a  bonus  of  los.  per  share. 
American  Thread  Co.  (jersey  City).— Dividend  of  30  cents  per  .share. 
J.  W.  Benson.— Further  dividend  ot  .jCi2,t:oo,  making  10  per  cent,  for  the  year. 
tiENT  Colliery.— Dividend  of  75  per  cent. 

British  Linen  Co.  — Half-year's  dividend  at  the  rate  of  i3  per  cent,  per  annum. 
East  Argentine.— Dividend  of  jCt  10s.  percent,  for  the  year  on  the  ordinary 

UKiFFiN  Foundry.— Dividend  at  the  rate  of  11  per  cent,  for  the  half-year, 
making  8  percent,  for  the  year. 

Imperial  Ottoman  Bank.— Dividend  at  the  rate  of  5  per  cent,  per  annum. 

King  s  Norton  Metal.— Dividend  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares,  and  a  bonus  of  ics.  per  share  on  the  fully-paid  and  8s.  6d.  per  share 
on  the  shares  having  £%  los.  paid  up. 

Mint,  Birmingham.— Dividend  of  10  per  cent,  and  a  bonus  of  2s.  6d.  per 
share, 

B.  Morris  &  Sons. — Final  dividend  at  the  rate  of  9  per  cent,  per  annum. 

National  Model  Dwellings.— Dividend  of  2}  per  cent. 

E.  C.  Powder,— Final  dividend  cf  3s.  per  share,  making  5s.  per  share,  or 
^8  6s.  8d.  per  cent.,  for  the  year  ended  March  31. 

Ridgwavs.— Interim  dividend  of  5  per  cent,  per  annum. 

Kio  de  Janeiro  Flouk  Mills  and  Granaries.— Interim  dividend  of  5s.  per 
share. 

Titan  Soap. — Dividend  of  5^  per  cent,  on  the  preference  and  ordinary  shares. 

Wilfley  Okk  Concentrator.— Fuither  d.vidend  of  15  per  cent.,  making  35  per 
cent,  for  thi  year. 


MINING   RETURNS. 

British  Broken  Hill.  Piioirietary. —Returns  for  four  weeks  ended  May  23, 
9,139  tons  crude  ore  produced  1,556  tons  concentrates,  containing  902  tons  lead  i  nd 
42,012  oz.  silver  approximately. 

iiROKEN  Hill  Proprietary,  Block  lo.-For  four  weeks  ending  May  23  plant 
treated  10,130  tons  ct  crude  ore,  producing  1,747  tons  of  concentrates,  containing 
60,31002.  of  Sliver,  1,139  tons  of  lead,  and  126  tons  of  zinc ;  also  8,344  tons  of 
by-products,  containing  83,490  oz.  of  silver,  350  tons  of  lead,  and  1,674  tons  of  zinc. 

Broken  Hill  Proprietary.- Output  for  four  weeks  ended  May -3  (including 
product  from  ores  purchased):  Refinery  products,  fine  silver,  322,691  oz. ;  soft  lead 


2,485  tons  ;  antimonial  lead  (estimated),  57  tons. 
Copper  Corporation    of  Chili.— Ore   produced,   465    tons 


ore    purchased, 


Golden  Gate, 


720  tons;  ore  smelted,  1,500  tons;  regulus produced,  2'20'tons. 

Cuddingwarra. — Cleaned  up  40Q  tons,  yielding  173  oz- 

Di.\ie.— 337  oz.  gold  from  145  tons  crushed. 

Faria.— Return  for  April,  1,165  'ons  produced  384  ozs. 

Glen  Rock  (Premier  Mine,  N.Z  ).— Crushed  175  tons  for  126  oz. 

Golden  Gate  and  Nancy  Lee  Mine.— 916  tons  for  2,141  oz. 
3  and  4  South  Mine  :  320  tons  for  925  oz. 

Hauraki.— Crushed  150  tons,  yielding  389  oz. 

Klondyke  Government  Concession.— Clean-up  from  550  tons  gave  516  01. 

Lake  Way  (1899)  Goldfield.— February  crushing,  200  tons,  208  oz.  ;  tailings 
cyanided,  370  tons,  147  oz.  March  crushing,  255  tons,  193  oz.  ;  tailings  cyanided, 
294  tons,  170OZ. 

Le  Rol— For  four  weeks  ended  May  19,  13,216  tons  of  ore  shipped  to  smelter,  of 
an  estimated  value  of  ;£2ig,ooo. 

LiiLiB  (Cripple  Creek).  —  During  April  shipped  365  tons  ore,  yielding 
940  oz. 

Lomagunda  Development. —Trial  crushing,  5124  tons,  producing  312 J  oz. 
smelted  gold  ;  concentrates  recovered  8J  tons  ;  assay  value,  41  dwts. 

Lucky  Hit. —Clean-up  from  52  tons  gave  52  oz. 

Mount  Usher.— During  the  past  month  the  mill  treated  416  tons  for  a  yield  of 
590  oz.  smelted  gold.  The  cyanide  plant  treated  449  tons  of  tailings  for  a  yield  of 
169  oz.  of  bujliou,  which  is  estimated  to  be  worth  .£2  per  oz. 

Octagon  Explorers.— Balance  of  trial  crushing,  235  tons,  116  oz. 
«,  f^^*"^'**   '^'"'"'"■•■—"90  tons,  73  oz.,  399  tons  tailings,   179  oz. ;   total  252. 
Waihi  gold,  .£21,545,  from  7,444  tons. 

Western  Mount  Morgans.— Crushed  1,480  tons  for  1,145  oz.  ;  cyanided  995 
tons  for  765  cz.  ;  lotal  value,  ;£7,i74. 

Ymir  Gold  Mines.— During  last  month  3,000  tons  have  been  milled,  producing 
1,6  7  oz.  bullion,  175  tons  of  concentrates. 


Mr.  Ralph  Todhunler,  assistant  actuary  of  the  National  Mutual  Life  Assurance 
Society,  has  been  appointed  actuary  and  secretary  of  the  University  Life  Assurance 
Society,  in  the  place  of  Mr.  H.  W.  Andras. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


< 


Kame. 


Dividends. 


1897. 


1898. 


1899. 


Price. 


VieldV 


191,340 
420,000 
187,160 
142,500 
143,500 

66,745 

60,825 

114.500 

76,500 

76,500 

72,010 

81,000 

39,000 

39,000 

160,000 

i,c  00,000 

400,000 

135.420 

60,000 

63,000 

43,580 

150,000 

75.000 

188,570 

61,120 

215, oco 

2ig,ooo 

367,960 

120,00^ 

94,060 

83,500 

253,003 
100,000 
100,000 

65,660 

ioo,coo 

lOD.OOO 

95»970 
100,000 
100,000 

50,coo 
135,000 
270,000 

9. 59-^ 
105,000 
105.000 


250,000 

TOO 

50,000 

10 

60,000 

10 

167,330 

81,080 

10 

lO 

114,665 

5 

57.335 

295,250 

78,954 

5 
5 

I 

200,000 

10 

39,000 

6 

20,500 

10 

93,000 

10 

45,000 

10 

10^ 

10 

5 


INDIAN  COMPANIES 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    . . . . 

Do.  Pref.    

Chargola   

Do.  Pref.    

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    .. 

Do.  1st  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dejoo  

Dooars   

D3.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.    

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.   

Torehaut    

Lebong  

Lungla   

Do.  Pref.   

Majuli    

Malcum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Sirglo 

Do.  Pref.    


CEYLON    COMPANIES 

Angjo-Ceylon,  &  Gen.  .. 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.    . . 

New  Dirpbn'a 

N  uwaia  Eliya 

Standard    

Do 

Yatiyantota 

Do.    Pref. 


10 

"* 

4i 

4 
5 
5 

•5 
7 

4 
8 

5 

8i 

38 

3t 

ntl 
15 

2I 
15 

3 

2xd 

12 

sJ 

6 

g 

5 

7 
8 

nil 

7 

J 

7 
6 

*-,', 

7 

sjxd 

7 
10 

7 
10 

S^xd 

4i 

5 

5 

5 

8i 

7 

7 

7 

H 

? 

5 

4 

I9ixd 

nil 

nil 

>+ 

1 

5 

»4t 

61 

nil 

4 

6 

;xd 

"t 

12 

2il 

'7, 

7, 

7, 

7 

I4i 

12^ 

"* 

13 

21 

nil 

5 

5 

28 

9 

4J 

2it 

H 

5 

5 

5 

10 

si 

5 

5 

5 

ei 

3 

A 

44 

49 

8 

5 

5 

4jxd 

8 

10 

.it 

14J 

6 

6 

-t 

121 

13 

11 



^'K 

12* 

10 

8* 

iiixd 

3 

nil 

nil 

4i 

6 

6 

6 

9i 

nil 

5 

— 

6 

3 

4 

— 

i 

— 

5 

— 

f 

5 

5 

Mt 

^ 

5 

2i 

9i 

5 

5 

5 

Sixd 

5 

3 

2t 

5 

X 

nil 



4 

61 

6J 

Bi 

nil 

4 

37i 

A 

nil 



3 

6 

6 

3t 

64 

15 

J5 

18 

2SJ 

7 

7 

7 

i6i 

7 

10 

4t 

6i 

6 

6 

6 

'i 

7 

7 

7 

Sixd 

— 

30 

— 

3A 

6 

6 

7 

iO 

15 

«5 

15 

lit 

IS 

IS 

i; 

2ci 

2 

4 

7 

7l 

6 

6 

6 

10 

51 

6 

5l 

5 

si 

6» 
5t 

5* 

S 
6 

a 

6 
19 
6i 


8i. 

8» 

7 

4J 

fi 

8i 

5 

5 


5} 

7 

5 


a 

H 
5i 

8 

7i 
3 

si 


8 

u 

6| 

7 

8 

7l 

9 

6 


t  Interim  dividend — actual  rate  distiibuted. 


NOTICES. 

The  numbers  are  published  of  the  first  morteage  bonds  of  the  Nitrate  Railways 
Company,  Limited,  which  have  been  drawn  for  redemption  at  the  rate  of  105  per 
cent,  cm  July  2  next,  when  the  interest  thereon  will  cease. 

The  London  and  Westminster  Bank  and  tha  London  Joint  Stock  Bank  will  pay 
on  July  2  the  half-year's  interest  due  July  1  on  the  debentures  of  the  Victoria  4  per 
cent.  Public  Works  and  Railway  Loan  of  1876,  4^  per  cent.  Railway  Loan  of  1878, 
and  4  per  Railway  Loan  of  1881. 

The  Agent-General  for  New  South  Wales  notifies  that  the  London  and  West- 
minster Bank,  Limited,  will  pay  on  and  after  July  2  next,  ihe  New  South  Wales 
Government  5  per  cent,  debentures  (/857,ioo)  maturing  on  that  date,  issued  under 
the  au'hority  of  the  Act  34  Victoria  No.  2,  and  various  other  Acts  of  the  Colonial 
Leijislature  and  payable  in  London. 

The  Agent-General  for  South  Australia  announces  that  the  Bank  of  Adelaide  wiH 
pay  on  and  after  July  ?,  the  principal  and  interest  due  on  July  r  on  the  bonded 
debt  of  South  Australia.  The  interest  on  the  3^  and  3  per  cent.  Inscribed  Stocks, 
du*  the  same  date,  will  be  paid  at  the  banking  house  of  Messrs.  Glyn  &  Co. 

The  A?ent-General  for  New  South  Wales  notifies  that  the  London  and  West- 
minster Bank  will  pay  on  and  after  July  2  the  half-year's  interest  due  on  that  date 
on  the  debentures  issued  by  the  Government  of  New  South  Wales. 

The  Queensland  National  Bank  will  pay  on  and  after  July  2  the  half-year's 
interest  due  at  that  date  on  the  debentures  issued  under  the  authority  of  the  Acts  of 
the  Colonial  Legislature,  if  endorsed  "  payable  in  London,"  and  on  those 
debeniures  of  the  loans  of  1881  and  i832  which  have  not  been  converted  into 
inscribed  stock. 

The  Bank  of  British  Columbia  will  pay  on  and  after  July  2  the  half-year's  interest 
due  on  July  t  on  the  6  per  cent,  and  4J  per  cent,  debentures,  issued  under  the 
British  Columbia  Loa!i  Acts,  1877  and  1887,  and  on  the  4  per  cent,  bonds  of  the 
Nakuop  and  Slocan  Railway  Company  issued  under  Acts  of  1893  of  Canada  and 
Bfitish  Columbia. 

The  Bank  of  Montreal  will  pay  on  and  after  July  2  the  half-year's  interest  due 
July  I  on  the  Dominion  of  Canada  4  per  cent.  Loan,  1910-1935,  4  per  cent.  Reduced 
Loan  and  3  per  cent.  Loan.  The  books  of  the  inscribed  stock  will  be  closed  on  the 
evening  of  June  14,  after  which  date  the  stock  will  be  transferred  ex.  dividend. 

Notice  is  given  to  the  holders  of  Railway  Equipment  Company  of  Minnesota 
6  per  cent,  bonds  dated  June  1.  i8gi,  that  the  Atlantic  Trust  Company  will 
receive  at  its  New  York  office  until  June  10,  1900,  offers  for  the  sale  of  the  bonds  to 
the  amount  of  $50,000  at  not  exceedmg  par  and  interest  to  the  date  of  paymert.  If 
$50,000  in  amount  of  the  bonds  are  not  offered  for  sale  the  trUNtee  will  redeem  by 
lot  trands  to  the  amount  not  offered  in  accordance  with  the  provisions  of  the  deed  o£ 
trust. 

The  London  oflfice  of  Messrs.  C.  W.  Kellock  &  Co.,  59  and  60,  Cornhill,  will  be 
closed  on  Saturday  and  Monday  next,  June  2  End  4. 


JU.VE    2,    1900. 


Zbc  Jnvestors'  IRevtew. 
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TRAMWAY  AND  OM>JIBUS   RECEIPTS. 

HOME. 


Aggregate  to 

Increase 

Date. 

or  De- 
crease 

Weeks 
or 

Name, 

Period. 

Ending. 

Amount. 

Inc.  01 

1899- 

Amount. 

Dec. 

on  i8j9. 

£ 

£ 

£ 

£ 

Bilfast  Street 

Week 

May  26 

2.375 

-82 

21 

44,787 

-157 

Uiriningham       and 

Midland 

It 

"2^ 

773 
4,535 

-96 
+46 

2t 
21 

15,333 
86,722 

+4;o 

Birmingham  City    .. 

+4,158 

Bl^^sington         and 

Poulaphouca    

11 

,.  27 

II 

-3t 

t 

iq6 

-36 

Bristol        lraniway.-> 

and  Carriage    .... 

„    25 

3,169 

-648 

21 

57,904 

+1,156 

Burnley  and  District. 

.,  26 

395 

-25 

21 

7,>75        +4'3 

Bury,   Rochdale,  and 

Oldham 

„      25 

934 

-154 

2t 

17,334 

+  24 

Dublin      and      Bles- 

" 

sinjton    

,,    25 

135 

—  r4 

t 

2,163 

+52 

Dubim  United 

,^ 

„  25 

4,37t 

-303 

21 

84,650 

+  12,77' 

Edinburgh   and  Dis- 

trict  

ti    "i 

3,355 

+618 

21 

5i,538j    +3,489 

Edinburgh  Street    .. 

;;  26 

70  ( 

+  i2 

21 

11,833        -430 

.     25 

3  403 

+  356 

Harrow  -  road      and 

" 

Paddingion    

.,    i3 

277 

-5 

20 

4,847 

-3H 

London     General 

Omnibu5    

„    26 

26,33) 

+  2,273 

21 

4S7,lo" 

+  12  542 

London  Road  Car  , . 

„      25 

8.453 

+58) 

t 

I4I,£7D 

+3,010 

Provincial 

„  26 

2,026 

-696 

2[ 

50.320 

-343 

Rostendale  Valley  .. 

„    i3 

182 

-9 

t 

3,403 

-i3t 

South  London  X  -••. 

1,      23 

1,539 

->5! 

t 

23,460 

-1.475 

South  Staffordshire,. 

„      26 

711 

-237 

21 

13,640 

+  375 

Wigan  and  District.. 

„      26 

36. 

-li 

— 

Woolwich  and  South 

East  London 

II 

,.      26 

433 

-fg 

f 

8.3t9 

+  823 

t  From  Janua-y  I.      J  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Ensancht 

y  Gratia     

Brazilian  Street    

Buems     Ayres     and 

Belgrano    .. . 
Bn*no>  Avres  Granc' 

National    

Buenos  Ayres  New. 

Calais 

Calcutta 

C'rth"^'n-».'i'K--'-«ria5 
Ix>mbardy  Road  . . . 
Twin  City  Rapid 

Do.  Net    .. 


£ 

£ 

£ 

Week 

April  30 

5,2 16 

+  191 

s 

33  86} 

" 

vlay  19 

1,683 

+  19S 

§ 

33,613 

II 

..    19 

234 

-33 

§ 

4  312 

Month 

Feb. 

R..  50176 

+4,063 

§ 

99,920 

Week 

April  25 

2,203 

-75 

• 

- 

„ 

„      28 

$3  5.39! 

+  $6,290 

t 



Month 

NUrch 

$51,807 

-$'3'33 

3 

$161,4  JO 

Week 

.May  25 

14 

-  14 

21 

3  2,5 

,, 

.,    25 

1,363 

+  7' 

21 

29,665 

Month 

Mirch 

5.543 

+  162 

3 

17,630 

,, 

April 

1,25! 

+  22 

§ 

3.5'4 

,, 

,, 

$215,791 

+  $231)2 

4 

$S5,,4«7 

" 

" 

$36,045 

+$8 '79 

4 

$142,948 

-5.233 

+  7.5>2 

—  r.iOD 


+  23,415 

■■$3>.T2* 

+  iS5 

+  2,670 

+  2,109 

.     -^^^ 
+  *iio57| 

»•  $33  95  -' 


•  From  January  i,  1899.         t  Frjm  .April  r,  1903.        §  From  January  i,  1900. 


May     5, 

4,^3,974; 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alcoy  AMD  G\VDi\  Rs.ii,w\,Y  KSD  Harrojr  Companv.— Traffic  receipts  fcr 
week  ending  M  »y  26,  Ps.  11,553  ;  decrease,  Ps.  3,000.  Aggregate  from  Jinuary  i, 
Ps.  202, Sjt;  decrease,  Ps.  58,703. 

Assam  Bjmjvu  Railway  (CtUTTAGDNG  S3Jtion).— TraTic  receipts  for  week 
endai  April  23,  R>.  29,163;  increa»%  R^.   3.172. 

AsiAM  Be^GAU  Railway  (Gauhati  Section).— Traffic  receipts  for  weekended 
April  23,  Rs.  4,263;  increase,  Rs.  2,541. 

BsMGAL  Ck'JTRAL  Rmlway.  —  Traffic  receipts  for  week  ending 
Rs.  2j,797  ;  in:rea«,  R^.  j.t^z.  Aggregate  from  January  i,  R? 
increase,  Rs.  36,223. 

Cuban  Cextral  Rx.ilw.vy3,  —Traffic  receipts  for  week  ended  May  26, 
iC3.*51-     Agrr^Tite  from  July  i,  £175.236. 

iLGVpriA^)  p'iLTA  LiGiir  Railwa/s.  —  Traffic  receipts  for  week  ending 
May  12.  £716:  increase,  jCn3.      Aij^regite  From  April  i,  jC3,9I5;  incease,  .^-.861. 

GRfl;,\T  vVe::tern  of  Brazil  Railway.  —  Traffi;  receipts  for  week  ending 
May  5  R;.  29,030;  in^reis;,  Rs.  12,716.  Aggregate  fro.-n  J;<Duary  i, 
Rs.7,73,2n;  increase,   Rj.  3,39,305. 

LuCKNOw  B\REiLLY  R AiLWAV.— Tra5fi ;  receipts  for  week  ended  April  28, 
Rs.  21,481  ;  decrease,  Rs.  730.  Aggregate  from  Janu.iry  i,  Rs.  4  39  510 ;  increase, 
Rs.  15,278. 

Quebec  Central  Railway.- Traffic  receipts  fjr  3rd  week  of  May,  ^t',6go; 
■iicrease,  .$-*,5^2.     Aggregate  from  January  i,  $168,952;  increase,  Sc7,oS(. 

RoHiLKU.vD  and  Kum\on  RAILWAY.  —  Traffij  receipts  lor  week  ended 
April  23,  R«.  8,143  :  decrease.  R5.  3,982.  Agzrigate  from  January  i.  Rs.  1,43  258  ; 
decrease,  R';.  15,089. 

South  Behak  Railway.— Traffic  receipts  for  week  ended  April  28,  Rs.  10,935. 

Unitet  of  Havana  Railway.— Traffic  receipts  for  weik  ended  May  19, 
iCi.oyj  ;  de-rease,  £x,g^o. 

Villa  Maria  and  Rufino  Railway.— Traffi:  receipts  for  week  etiding 
May  26,  .1C503  ;  decrease,  ;C(05.  Aggregate  from  January  1,  ;i;ii.9i9;  increase, 
^2.171. 

West  of  India  Portugukse  Railway.— Traffic  receipts  for  week  ended 
Mav  5.  Rt.  11,663  ;  decrease,  Rs.  10,575. 

Western  of  Santa  Fe  Railway.— Traffic  receipts  for  week  ended  May  26, 
$P,47J;  increase,  $3,473. 

ENGLISH. 

Cleator   and   Workington.— Grois  receipts    for  the  week  ending  May  26, 

anvjntel  to  £1,067  :  an  incrjase  of  £9^.    Total  receipts  frona  January  i,  £22  i38  ; 

increase  of  £626. 

CocKBRMOUTH    AND   Ke^wick   RAILWAY,— Receipts  for  week  ending  M.^y  26 

£1,047;  decrease,  £145.     Aggregate  from  Jaau.ary  i,  £13,317  ;  decrease,  £75. 


East  and  West  Yorkshire  Union  Railways.- Traffic  receipts  for  weekended 

Miy   26,    £396;  increase,   £233.     Aggregate  from   January   i,   £7.621  ;    increase, 

Liverpool    Overhead    Railway.— Traffic  receipts  for  week  ended  May  27, 
£[,429  ;  decrease,  £396. 


ENGLISH    RAILWAYS 

• 

Date. 

Gross  Traflac 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Namb. 

Ami. 

Inc.  or 

dec.  on 

1899. 

IS 

Amt. 

Inc.  or 

dec.  on 

1899. 

Brecon  and  Merthyr.. 

M'y25 

1,675 

+  1' 

21 

3ti289 

+  i,52J 

Cambrian        

City  an  J  South  London 

„  27 
>■  27 

5,599 
1,355 

-1,087 
+443 

• 

107,^60 
26,319 

+  1,763 
+4,085 

Furness            

■  •  27 

10,656 

+  73 

* 

2:.9  929 

+  12,742 

Great  Cent.  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

1,  27 
■  I  27 
1,  27 
»  27 

t63,4c6 
9^.355 
107,154 
202,570 

+  7,926 
-2,855 
+  10,34 
—  6,070 

21 
31 
31 

21 

1,143,453 

1,832,238 

2,143,629 

4o3.9'i3 

+  92,357 
+  ■5.728 
+  15,628 
+58,030 

Hull  and  Barnsley    .. 

>■  27 

9,523 

+  343<: 

21 

176,23. 

+  26,8iJ 

Lancashire  and  York>hire  .. 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

>>  27 
„  26 
.,  27 
>•  27 
■  ■  27 

103,6  !8 

47,826 

249,847 

J  80,310 

6,282 

-23,031 

-  10,3  9 

+8,979 

-5,672 

-r,54i 

21 
21 
21 

21 
21 

3,041,391 
1,067,07^ 
5,076,565 
1,583,4.7 
122  501 

+  14,934 
—  20,695 

—  1,910 
+  19,844 

+  5.494 

Metropolitan  ..         .. 
Metropolitan  District 
Midland           

1,  27 
„  27 
»  27 

18,113 

8,353 

211,481 

—  21 

-570 
+  22,446 

4t 
21 
21 

367,345 

176,079 

4,230,628 

■i  14,  C6 

-536 

+  31,476 

North  Eastern 
North  London 
North  Staffordshire  .. 

„  27 
.,  27 
„  27 

172,633 
i6!828 

-i5.o;5 
+359 

-8,4 

21 
20 
21 

3.330.450 
205.515 
350,002 

+46,947 

+  »7 

—  2,230 

Rhyraney        

„  26 

4,601 

-649 

3t 

104,604 

-7,957 

South  Eastern  and  London, 
Chatham,  &  Djver 

,.  26 

76,676 

-8,553 

w 

1,546,938 

-ll,o8< 

TaffVale        

>,  26 

15,641 

-93 

2r 

331.284 

-20,613 

From  January  r.  t  Includes  receipts  of  London  extension. 

{  Includes  Waterloo  and  City  Railway  receipts. 


SCOTCH    RAILWAYS 

' 

Caledonian       

My2r 

34,590 

+  5,560 

17 

1,336,882 

+  43,153 

Glasgow  and  South. Western 
Great  North  of  Scotland 

.,26 
„  26 

33.661 
9,71s 

+  1,963 
+510 

17 
17 

519,670 
137,765 

+  10,765 
-6,562 

Highland         _ 

„  27 

9058 

-588 

13 

111,075 

-2,797 

North  British 

.,  27 

83,252 

+  2,842 

17 

1,325.634 

+  27,800 

IRISH 

RAILWAYS. 

Belfast  and  County  D  jwn    . . 
Belfast  an  i  Northern  Counties 

M'y25 
,,  25 

2.579 
6,220 

-38i 
+  ■57 

2r 
21 

47,03'' 
110,391 

-349 
+  ',597 

C)rk,Ra.iion  and  S.  Coast 

.,  26 

1,699 

-3! 

• 

27.f04 

-955 

Great  Northern 

,.  25 

16,185 

-302 

21 

3 '3,939 

+8,442 

Midland  Great  Western       .. 

»  25 

11,836 

+  590 

21 

218,835 

+  :o,SS3 

Watetford  and  Central 
Waterford,  Limerick  &  W. 

„  25 
,.  25 

8.4 
5,168 

+  .6 
+  175 

21 

83,713 

--654 

From  January  i. 


Meisri.  Pri3:ot%  Dmidile.  &  Cj.  wi  I  opan  a  b-anch  a^  Great  B^^rkhim  tead  i-i 
a  few  days  in  connection  with  the  business  of  Messrs.  Thomas  Butcher  &  Sjhs, 
which  they  have  recently  acquired. 

Mr.  J.  Henry  Kemm  has  been  appointed  a  director  of  the  Capita!  and  C)untieS 
Bank,  to  supply  the  vacancy  caused  by  the  death  of  Sir  Gabriel  Goldney,  Bart. 

The  London  and  Lancashire  Fire  Insurance  C  imp  iny  announces  the  numbers  of 
Transvaal  Government  5  per  cent,  bonds  to  th:  amo'intof  £5,03^  which  are  the 
property  of  the  company,  and  have  not  been  negjtiaied  by  them,  so  that  the  title  of 
any  other  hilder  cannot  b:  recognised. 

Mr.  F.  O.  Smthers,  the  Secretary  of  the  Buinoi  Ayres  and  Pacific  Railway 
Cimpany,  Limited,  has  been  elected  a  director  of  the  company  in  the  place  of  th^ 
late  Sir  Gabriel  Goldney. 

Mr.  Arthur  W.  Bibby  ha^  been  elected  chairman  of  the  Pacific  Steam  Navigation 
Company  and  Mr.  W.  H.  Shirley  deputy-chairmm  for  the  ensuing  year. 

The  M  mager  of  the  Orange  Free  State  and  Transvaal  Diamond  Mines,  Limited, 
telegraphs  : — *'  Property  quite  safe." 

Mr.  Reginald  Ab;l  Smith,  of  Messrs.  Smith,  Pivne,  &  3mith,s,  bankers,  has  been 
elected  a  director  of  the  Equitable  Life  Assurance  Society. 

Mr.  Maurice  Pettitt,  32.  Old  Jewry,  is  ainalgamuing  hii  prac;ice  with  that  of 
Mr.  Frederick  Walker,  of  63,  Coleman-street,  where  they  will  practise  under  the 
style  of  Messrs.  Frederick  Walker  &  Pettitt. 

The  coupins  falling  due  on  June  15  on  the  Greek  «;  p:r  cent,  loan  of  i89o(P.rffiis. 
Larissi  Railway)  bonds  should  ba  presented  at  ths  office  of  Messrs.  C.  J.  H  imbro  A 
Son,  70,  Old  Broad-street,  for  payment  of  32  per  cent,  interest  an  i  4  per  uenc  annual 
augmentation,  piyable  on  the  coupon  of  the  first  half-year,  making  together  40  per 
cent,  in  gold  of  their  face  value,  in  accordance  with  instructions  received  from  the 
International  Financial  Commission,  Athens. 

Th;  numbers  are  announced  often  cirtificates  for  £i,oooeach  of  Cape  Coisoh- 
dated  4  p;r  csnt.  stock,  and  fourteen  Transvaal  Government  5  p;r  cent,  binds, 
Indg-id  in  trust  with  the  authorities  of  the  Orange  Free  State  and  the  South  African 
R-pub  ic  respectively,  which  are  th;  property  of  the  Economic  Life  Assurance 
Society,  and  are  not  negotiable. 

Messrs  J.  Hinry  SchniJer  &  C>.  publish  the  numbirsof  193  bands,  amiuitin^^to 
£26.703,  of  the  issu;  of  £1,030, ood  5  p;r  cent,  bo  ids  1899.  o^  ^^^  StAls  of  Sa-^ 
Paulo,  which  i.i  carrying  out  the  operation  of  the  silking  fund  have  been  acquirtd 
by  purchase  aid  caic^Ued. 
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prices  (Sluoteb  on  the  Xonbon  Stock  lEycbange* 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  beinj;  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  I  he  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  cn:ire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  les-i  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :— S.  F.  or  Snk.  Fd.,  sinking  fund ;  Cer's.,  certificates;  Debs,  or  Dbs.,  dehentures;  Db.  or  D.  Stk.,  deientwe  stock;  Pf., 
Prf.,  or  Fret,  fire/erCHcc;  Vted.  or  V!A.,  preferred ;  D!i.,  deferred ;  h.  oi  L,td,,  iimited ;  Sh.,  skare  ;  A  s  ,  annuities ;  Cn.  nr  Cm.,  cuniulatiiie  ;  Cvl.  or  Gas^r.,  guaranteed  ; 
Bds.,  bonds;  S.,  Sr.  or  Ser.,  series;  In.,  Ins.  or  Insc,  inscribed;  Dr.,  Orgs,  or  Diwgs.,  drawings;  Slg.  or  Strlg.,  sterling;  Lia.,  liable  to;  Sp.  or  Sarp,,  surplus  ;  Per.  or 
Perp.  perpetual;  Ln,,  lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  tne  name,  so 
that  Investors  may  know  the  liability  upon  them 


BRITISH  FUNDS,  fte. 


Namk. 


alp.c     (Childers')Red..     1905 

Local  ijoans  Stk T012 

National  War  Loan  (all  paid)  . . 
Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv.*'Intcl.Rly."  1903 
Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.         Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  .,   .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do        1854-5    

Do.       1896-7 1916 

Isle  of  Man  Deb   

Do        Deb  Stk...  1919-29 


991 

101" 

lOD 
7 

10; 

1044 

107 

107 

102J 
931 

1054 

1C4 

3?51 
624 
54 
57 

104 

100 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP  DUTY. 

, 


Corporation,  &c.  {continued)  :— 


Name. 


i 
•i 

3 
3 

li 

3i 

ii 

3 

•! 

3 

3 
3 

■! 

3 
3 

!i 
3 
3 

Ij 
3 
3. 


Metropolitan  Con 1929  111 

Do 1941  104 

Do .  1920-49   91 

L  C.C.  Con .  Stock    1920     f8 

Comm.  of  Sewers,  Sep.,  S.F.1905  102 
Corp.  of  Lond.  Bds. .  .1899-1902  IOO4 

Do 1900-1912!  98i 

Do.,  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 1527-57 

Barry    1914-46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 

Binningham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do.      Deb.  Stock    ..      1954 

Brighton  1946 

Do 1957 

Burton-on- Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester   1Q16-46 

Coventry 1917-57 

Croydon  

Do.    1940 

Derby 1920-50 

Devon  C.C 917-33 

Dewsbury    1930 

Dorset  County  1922-3; 

DougIas(  I.  of  Man)  ....      1926 

Dover   1913-43 

Dublin^ .M  . .      1944 

Eastbourne 1920-40 

Edinburgh  ., 1924 

Do 1927 

Exeter 1917-57 

Glasgow  1914 

Do 1921 

Do 1925-40 

Gloster 1915-55 

Grimsby   1913-47 

Hanley 1913-43 

Hairog.ite    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield  1934 

Hull  (ist  iss.) 

Inverness 914*44 

Ipswich    1953 

Lancaster ,  1919-55 

I^eds    1927 

Leicester 1934 

Lincoln .....••..•      1919 

Liverpool »  ...,™ 

Do.     Rd.  .Stk     1923 

Marehister ,       ro4i 

Middleftbro 1909 


93 


97 

96 
114J 
1034 

£0 
ICOJ 

99 

nij 
101 

113 

;oj 
100 

99 
no 
icoj 

9iJ 
98J 

914 

113J1 

lor 
100: 

lOOi 

105' 

1004 
92} 
974 

109 

100 

101 
93J 
89i 

1054 

1004 
904 
974 
99 
984 
9SJ 
99* 
914 
97 

lOOi 

117$ 
98 

1004 
98 
904 

111} 
974 

1204 
89| 

KG 
104 


Middlesbro     1911-13 

Do.  1915 

Middlesex  C.C 1915-3S 

Newcastle   1936 

Do.  Irred 

Do 1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1953 

Nottingham    

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    2}Rd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk.    .. 

Ramsey      1920-40 

Ramsgate 1915-55 

Reading   

Do 1962 

Rhyl  U.D.C 19S3 

Richmond  (Surrey)   ....      1942 
River  We.lr  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'   1915-50 

Sheffield   1925-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1015-45 

Southend-on-Sea    I9i6-'t6 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

Do 1915-35 

Surrey  Co 1922-32 

Swansea   

^  Do 1955 

Taunton 191 83-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    '  'A' 

Deb.  Stk 1954 

Torquay 1913-43 

Tunbridge  Wells   193 

Tynelmprov.Com.  Red 

Stk X918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Broniwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.   Regi       1918 

Widnes 1913-55 

Wigan 192 

Windsor  1918-55 

Wisbech  1947 

Wolverhampton 1932 

„    Do 1924-54 

York 916-4 


101 

994 

102 

103 

121 
954 
974 
974 

1004 

103 

1004 
97 

1004 
974 
984 
994 

1074 

10C» 
944 
93 

100 

117 

1024 

103 
97 
974 
934 
98 
834 
974 

100 
96i 
964 
954 

1014 
984 
98 
93 
99 

113 

103 
97 
95 

1014 
£8) 
1004 

10? 
97 
98 
101 
ICO 
105 
934 
101 
E6 
934 
98 
984 
994 
1054 
111 
1014 
100 


SUBJECT    TO   STAMP   DUTY. 
BelfastCitySc  Dis.Watr. 

Red  Stk „   1953-6    1024 

Bristol 113 

Dj.     Deb.  Stk.  Red. . .     1957     81 

Burnley 1933    ^^ 

Chesterfield  Gas  and  W'r,  1916-46   904 

Douglas  Town    1921    102 

Dover  Harh.  istDeb. ..      1956     974 

Hull(2ndiss.)    1144 

Leeds  Deb 1927    1154 

Do 10P4 

Do 1927    100 

.Do.   Irred 1704 

Leicester 1919-44    994 

Manchester 140 

Do 1928     984 

Sheffield    1925-36    109 

Do 1925     984 

Southampton    «     S.  F.    101 

Stockton  Morts 1908    1034 

VVnrr*^«»-r „-,,.       1950    1034 

British  Columbia 1907  114 

Canada,  "  Intercol.  Rail,"    1903  1044 

Do.    (Bonds)  1904-5-6-8  103 

i    Do.    Reduced 191a  '  108 


COLONIAL    AND.  PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name, 


Canada  Ends 1909-34 

Do.    Loan  1910-35 

Do.    Loan     1938 

Cape  ofG.Iiope  red. by  an  .draw. 

Do         1S79    

Do.        1881    

Do 1917-23 

Ceylon 

Fiji  Gov.  Deb.'sink.' Fd! 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs ...    1910 

Do.     Ster.  I5ds 1888 

Do.     Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  . .    1947 

Do.  do   

New  South  Wales  1897-1902 

Do.  1903-5-8-9-1-3 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p  c. . . 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.  Austr.  i  p.c.  ar.  Sink.  Fd. 
Do.         do.  


106 

109 

103 

1044 

106 

103 

103 

107 

105 

ICOV 

101' 

110 

119 

105 

113 

110 
9U 
914 
SO 

103 

105 

113 

1014 

lOlj 

103 

105 

HI 

107 

106 

105 

IC04 

1144 

1104 

1034 

107 

101 

103 

105 

101 

105 

101 

103 

103 

ion 

103" 
103 


Colonial,  &c  {continued):— 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  {\  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44 

Barbados  Insc.  Stk 1925-42 

British  Colum  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  . .  1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd.1910 
Do.  34  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  slg.  1910-35 

Do.  Slk.  Regd 1938 

Do.  Insc 1947 

Cape  G .  Hope  Regd.   ..  1917-33 
Do.  (Ln.  of '83)  Insc.    ..      1933 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock   ....      1934 
Do.  ....      1940 

Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc,  Stock.. ..      1934 
Do.  ....  1922-44 

Mauritius  Inscribed  .. ..      1937 
Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do,    Inscribed  Stock..  1914-39 

Do.    Cons     1929-48 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins.     1936 

N.  ^.  Wales  Stock  Insc      1933 

Do.  ZJ24 


105 
102 

94 
109 

96 
103 
108 
1C5 
109 
103 

92 
107 
VB 
1C8 
105 

98 
1151 
100 
103 
119 

96 
1151 

no 
112 
102 

98 
104 
109 
103 
117 
105 


i 

Name. 

8 

A 

di 

3i 

N.  S.  Wales  Stock  Insc. 

1518 

104 

3 

Do 

■915 

100 

4, 

N.Zealnd.Con.Stk.Ins. 

IIU 

3* 

Do 

1940 

106 

3 

Do.        Inscribed 

1945 

Vt 

3 

Quebec  (Prov.)  Ins.  Stk. 

1937 

91 

4 

(,iueensland  Stock  Insc 

19I5-24!111 

3 
3 

Do.                   I 

92I-4-3O;104 

Do. 

1945  1107 

3 

Do. 

22-47'  93 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44109 

4, 

S.  Austrln. (1882-7)  Reg. 
Do.        In.  Stk.  Reg. 

1916-36  109 

34 

1939    107 

3 

Do. 

1916-261  94 

1 

Do. 

1916  j  94 

3* 

Tasmanian  Insc.  Stock. . 

1920-40  104 

4 

Do. 

1020-4-3  112 

4 

Trinidad  Insc.  Stock 

1917-42  109 

3 

Do. 

1922-44    96 

4 

Victoria  Rly.  Loan   81 

Inscribed  Stock 

1007    103 

4 

Victoria  Insc.  Stock      1908-13-101054 

4 

Victoria  (188O  Ins.  Stk. 

1920    111 

3* 

Do.      Inscri  jed  Stock 

1921-3-6104 

4 

Do.                 do. 

I9ii-26|107J 

3 

Do.                 do. 

1929-45 1  97 

4 

W.  Austral.  Insc.  Stock 

1934    115 

4 

Do. 

1911-31  105 

3i 

Do. 

1915-35, lOiiJ 

3 

Do. 

1915-351  92 

3 

Do. 

1916-36 1  91 

3 

Do 

1927 

9!> 

FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


►JO 


Argentine  Ry.  Loan  6  p.c.    i 

Do.    5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i387-8-c 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      44  p.c.  Interl.  Gld.  1886 

Do.     44  p.c.  Stig 1888 

Do.  34  p.c.  External  ..  1889 
Do.  4  p.c.  Ry.  Gu.ir.Res. . . . 
Do.      4  p.c.  Law  3378.. .  .1897 

Do.      4  p.c.  Law  3655 

Do.      4  p.c.  Law  3379. ...  1899 

Brazilian    ir ' 

Do.  Gold 1879 

Do.  i88£ 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian i885 

Do.        Mort.  Bonds  ... .  1892 

Chilian 1885 

Do 1886 

Do 1887 

Do 1889 

Do 1893 

Do 1893 

Do lSy5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  .^pl.'95  bydwgs.  1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  44  Gold  1898 

Colmbn.i4t03p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  6p.c i887.r 

Costa  Rica  ".\   ' 

Do.       "B"    

Dan  i.sh  Gold    1914 

Do.     1S97    

Dutch if9l 

Egypt'nIns.Stk.lia.Slp.Dty  1890 
Do.  State  Domain    ....  1878 
Dj.  D.  Sanieh  Red.    ..  1905 

Entre  Rios i836-8 

Do.  Fndg.  Ln.  Bds.  1894-1921 
Do.    do.      Parana  City 


93 

72 

71i 

70 

68 

70 

49 

691 

53" 

551 

f5l 

69 

55 

67 

E8', 

90' 

83 

fj 

81 

81 

81 

E6 

91 

81 

PO 

99 

1C4 

1C5 
97 
98 
81 
"-i 
32 
32 
29 
23 
85 
85 
914 
974 

1044 

101; 
43 
43 
42 


June  2,  1900. 


^be  Jnvestors'  IReview, 


m 


Foreign  Stocks,  Re.  cOHtinued):— 


Name. 


fc6/      Greek i 

16/        Do 1884 

■9.'9|      Do.  Rentes 

p8'  Do.  (Piraeus-Larissa  Ry.)  . 

«/         Do.  Fundg.  Loan    

'4      Guatemala  Extl.  Debt 

6       Haw.iiian    

—     Hondur.is 1867-70 

14  Hungf -ian  Gold  Rentes 

13  Do.  1895 

I'C       Italian  Irriga.  Guar ... 

|S       Italian  Maremmana  Ry 

15  Japan  5  p. c 

F4         Do.    4  p.c 

[5       Mexican  Intrnl.  Cons.  SIvr 

r4       Nicaragua  18S6 

J  3       Norwegian  Bonds   

fS  Do.  do.      i838 

T3I  Do.       3J  p.c.  Bnds 

\z\     Paraguay  ip.c.  ris.  3p.c.  i886-g6 

Russian,  1822,  ^  Strlg 

Do     i8sg 

Do.     (Nicolas  Ry.)  1867.5  .. 

Do.     Transcauc.  Ry.  1882  .. 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889.. 

Do.  Do.      III.,  1891  . 

Do.      Bonds      

Do.  Ln.(Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis Potosi  S Eg.  1889  

San  Paulo (Brzl.),Stg.  i838  .... 
Santa  Fi  1885.4 

Do.      i388 

Do.     W.  Cnt.Col.  Rly.)Mrt. 

Do.    &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort,  1870  .. 

Swedish  1880 

Do.      1888 

Do.  Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. ..  1903-42 

Tucuraan  (Prov.)i888 

Turkish  Seed,  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Customs  Ln.  1886 

Uruguay  Bonds  1896 

Venezuela  New  Con.  Debt  x88i 


is 
1* 

\ 
3 

3 

|4  ' 

18 

■-« 

I' I 


40 

40 

33 

40 

46 

20 

103i 

5 

97 

771 
111 

94 
103 

£1 

42i 

54 

83 

84 

93 

lai 

130 

83J 

99 

84 

99 

S9 

99 

92 

97 

94i 
lOD 

85 

40 

554 

39 

39 

53 
101 

93 

87J 

874 
105 

60 
101 

97 

%i 

99$ 

63 

27 


COUPONS   PAYABLE   ABROAD. 


British  Railways  {.continued) ; — 


Argent.  Nat   Cedla.  Sries,  "  B 
AustrianSil.  Rnts.,  exiofl.,  i368 
Do.     Paper  do.     1868 

Do.     GldRenle    1876   

Danish  "35,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gidrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes   

Do,     1873  '£1.4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussiin  Consols  

,,       Cons.  Stg.  Ln.  iSgr 

Utd.  States,  IC77,  Red 1907 

Do.  1S95,  30  yrs 

Virginia  Cpn.  Bds. ,  3  p.c.  from 
July,i90l    


355 

81 

80 

95 

954 

794 

9U: 

91  j 

101 

100 
85 
86i 
47" 
95 
86 

117J 

136 

951 


BRITISH    R.4ILWAYS. 
:  ORD.  SHARES  AND  STOCKS. 


6 
4} 

3 


4 

?/ 
1/5 
1/6 

■i 


6 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old. . . 

Do.    Prefd 

Do.    Defd.  Ord. 
Cambrian,  Ord ., 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  ;Cio  Ord.  Sh. 

Do.    P.tf.  Half-Shares.. 

Do.    Dsf.    do 

City  and  S.  London    

East  London,  Cons  

Furness  

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Gr:at  Northern,  Prefd 

Do  .   Consolidated    "A' 

Do.  do.  "  B " 

Highland 

Isle  of  Wight,  Prefd '. 

Do.    DM     


225 
115  J 
1134 
137 
93 
3 

-44 
'4 

107* 

51 
624 
84 
934 
76l 
55} 
77 
20 

116 
49 

150 
501 

n5f 
8li 


Last 
Div. 


7t 

6 

7/6 
8 

4 
7 


=/ 


3 
3 


Namb. 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.    Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.    Preferred    

Lond.,  Tiib,,  and  Southend 

Mersey,  ;^20  shares    

Metropolitan,  Consld . 

Do.     Surplus  Land    

Nortll  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  £10 

Port  Talbot  £10  Shares    .. 
iRhondda  Swns.  B.  ;£io  Sb. 

!  Rhymney,  Cons 

j     Do.    Prefd 

j     Do.    Defd 

Scarboro',  Bridlington  June. 

'Sheffield  Dist.  Ord 

South  Eastern, Ord ..... 

i     Do.    Pref.     

jTaffVale   

i  Vale  of  Glamorgan 

Waterlo    &  City 


3 
168 

ISri 

154 
193} 
124 
145i 

i 

106 

81 
1055 

234 
214 
119 

9,V 

8 

4 
230 
UIJ 
123} 
47} 

5 
121 
154 
76 
1134 
1024 


LEASED  AT  FIXED  RENTALS. 


4 
S.19.0 

;l 

56/6 
s 

5 
6 
34 

Vi' 

4'4 

4/ 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond ,  and  Blackwll 

Do.  jCioo  44  p.  c.  Pref. .. 
Lond .  &  Green.  Ord 

Do.    5  p.  c.  Pref.    

Nor.  and  Eastn.  j^soOrd. . . 

Do. 
N.Cornwall  34  p.c.  Stk... 
Nott.  &  Granthm.  R.4C. . . 
Portptk.&  Wigtn.Guar.Stk. 
Vict,  Stn.&Pimlieo  Ord... 

Do.        44  p.  c  ,Pref... . . 
West  Lond.  £x>  Ord.Shs. 


11374 
19U 
182  J 
149} 
1491 
95J 
166} 
83 
99} 
115} 
llJ6i 
ill3t 
287} 
tl43} 
i  IJ 


DEBENTURE  STOCKS. 

4         .\le.\andra  Dks.  &  Ry.  . 

3  B.irry,  Cons ^ 

4  Brecon  &  Mrthyr,New 

4  Do.              New  E 

4         Caledonian   

4         Cambrian'*A" 

4  Do.       "B" 

4  Do.        "C" 

4  Do.       "D" 

3  CaidiffRly 

4  City  and  S.  Lond 

Devon  &  Som. '* A'  ... 

Kli  Do.         "  B '  4  p.  c. 

Do.         "C"4P 
4         E,  Lond.  2nd  Ch.  4  p.  c.  A 

6/  Do.        zndB  

Do.        3rd  Ch.  4  p.  c.  . . 

Do.       4th  do 

Do.        ist(34  p.  c.) 

Do.  2}p.e.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S,  Western  .. 

Gt.  Central  

Do 

Gt. Eastern 

Gt.N.of  Scotland 

gt.  Northern    ....  ., 
t.  Western 

Do  

Do  

Do.         

Do.         

Highland  

Hull  and  Barnsley 

Do.       2nd  (3-4  p.  c). . 

IsleofWight 

Do.     "C  '4p.e.  Db. 
Lanes  &  Yorkshire   . . . 
Lanes  Derby.s.  &  E.  Cst. . . 

Ldn.  and  Blackwall   

Ldn.  and  Greenwich ... 
Lond.,  Brighton. &c.    . 

Do. 
Lond.,  Chath.,&c.,  Alb 
Do.  "  B  " 

Dc 

Do.  1883. 

Do.  

Lond ,  &  N ,  Western . . , 
Lond.&  S,  Westn."  A",, 
Do.  Consld. 

Lond., Til. ,&  Southend 
Mersey,  5  p.  c.  (Act,  1866) 

Metropolitan    

Do  

Metropolitan 

Met. District  

Met.  District  ,...„,,„., 

.Midland    

Mid-Wales"A"    

Neath  &  Brecon  is  t  . . . , ., 
Do.  "Ai"    ., 

North  British 

Do.  1B9- 

N,  Cornwall,  Launcstn„&c' 


4i 

4 
4 
4 

4=4 

4 
4 
3 

4 

4i 

44 

5 

«4 

4 
3 
3 

4 
4 
3 

4t 

% 

4 

4 

^ 

3 

3 

3 

\ 

e 

■I 

4 
4 
3 

34 

4^ 

3 

4 


North  Eastern  ,^ . 

North  London 

N.  Staffordshire 

Plym.  r  "pt.&SW.Jn  . 


1184 


Debenture  Stocks  {fomtintud):- 


Last 
Div. 


Name 


4 

4 

19/3 

4 

S 

34 

3 

3 

3 

3 

4 

4 


Rhondda  and  Swan.  Bay..  115} 

Rhymney 134} 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stk 103.1, 

Soutb-Eastern 135} 

Do 171} 

Do.  1214 

Do 103} 

TaffVale  100} 

Valeof  GLimorgan    96} 

WestHighld.(Gtd.byN.B.)    98} 

Wrexham,  Mold, &c."A"il05} 

Do.  "B-1924 


GUARANTEED  SHARES  AND 
STOCKS. 


4 
4 
4 
4 
4 
4 
6 

44 
34 

li 

4 
S 
4 
4 
4 
5 
5 
4 
S 
4 
4 

:l 

4 
4 

'4 

3 

3 

4 

3 

4 

5 

3 

34 

20/6 


Caledonian   

Do 

Forth  Bridge    

Furness    

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.         istPref. .. 

Do.         Pref.   .... 

Do.  rred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt,  N.  of  Scotland 

Gt,  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met .  District,  Ealing  Rent 

Do.  Fnlhani  Rent 

Do.  Midland  Rent 

Do,    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  I 

N.Comwall,Wad«brge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &M./2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk „, .. 

Nott.  Suburban   Ord     ,,,, 
S.  E.  Perp.  Ann      

Do.         4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord  .Stk.  (Gua., 

N.B.) 


135} 
135} 
132} 
129} 
133} 
133} 
170} 
1324 

954 
143,' 
120, 
133; 
165' 
1354 
130} 
136} 
171} 
171} 
136} 
170} 
139} 
137} 
137} 
137} 
127} 
1171 

86 
101 
ICO 
131} 
100 
1374 

33} 


113} 
34} 
150} 
114 

148} 

93} 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 


S 
4 
4 
4, 
4 
4 
4 
4 
S 
4 
5 
5 
S 
I 
5 
4 
4 
IS/fi 
4 
4 
4 

\ 

4 
4 
4 
3 

34 

4 

|/ 

if 

4 


Alexandra  Dks.  &  Ry.  ", 

Barry(First)    

Do.    Consolidated... 

Caledonian  Cons.,  No.  i 
Do.  do.     No.  2 

Do,  do 1878 

Do         Pret    1884 

Do,        do.  i887(Conv.) 

Cambrian,  No,  i  4  p.  e.  Pref 
Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 


Obbv.  , 

ia.  . 
io.  , 
ia.  . 
do. 


, ..  1872 
,..  1874 
..  1876 
,..  1879 


1894 


1886 


Do.  Do.  I 

Furness,  Cons i 

Do "A"i 

Do  "B"i 

Glasgow  &  S.  Western  . 
Do.  No.  2. 

Do.  I 

Do.  I 

Gt  Central  

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Do 

G^  Eastern,  Cons. 

Do.       

Do 

Gt.  Eastern i884|132i 

Do         1887132: 

Do         i888ll32 

Do         i89o!ll5 

Do         1893II4 

Gu  North  Scotland  "A"..  127, 
Do.  'B"..  125 

Gt.  Northern  Cons  135 

Do 18961014 

Gt.  Western  Cons 169} 

Hull  &  Barnsley  3}  p.c 103} 

IsleofWight   127} 

Lanes.  &  Yorkshire,  Cons.  102} 

Lane.Drby&E.C.  sp.c.;£io     9 

Do.  5p.c.  2nd;£io     6J 

Lond.,  Bright.   &c..  Cons.  168} 

Do.  ind  Cons.  168} 

Lond.,  Chat.  &Dov  Arbitr.'l29 

Do     2nd  Pref  4}p.c.|  94} 

Lend  &N.  Western Il3?} 


112 

158} 
129 
134} 
133J 
164 
131} 
135} 
65} 
24} 

142} 
134} 
128} 
127} 
123} 
132} 
132} 
131} 
131} 
137} 
112, 
125: 
118, 
110 
100 
91 
704 
62, 
56 
134; 
133, 
133, 


Pieference  Shares,  &c.  (ctntmuetli:— 


Last 
Div. 


4 

3*4 

4 

4 

4 

4 

4 

4 

4 

4 

4i 

34 

3 

11 

:4 
5 

li 

5 

4 
4 
4 
4 


4% 

4/- 

4/6 


4 
44 

s 

4 

^4 


Name. 


Lond   &  S.  Western 

Do 

Do 

Lond.,  Tilbury&  Southend 

Do  Cons.. 

Do  

Metropolitan,  Perp.  . 
Do. 


Do. 
Do. 
Do. 
Do, 
Do 
Do. 


Irred, 


New, 


1887 


Metrop.  Dist.  Exten   5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    . . 
Do.      £dia.&  Glasgow 

1865 

Conv. 


Conv, 
do 
do, 
do. 
do 
do, 
do. 


874 
187s 
187s 
187Q 
1884 


1892 
1897 


.1B66 
.1875 


Do. 

Do, 

Do. 

Do. 

Do. 

Do. 

Do. 

Do, 

Do, 

Do. 
N,  Eastei 
N,  Lond,,  Cons,  ... 

Do.     2nd  Cons. 
N.  Staffordshire  .,,. 
Plym,  Devpt,  &  S,  W.  June, 
Port  Talbot,  &e.,  4p.c,  ;£io 

Shares,  4  paid 
Rhondda  &  Swansea  Bay, 

5  p.c.  ;£io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3  p.c.  after  July  1900 
TaffVale 


137} 
136} 
120 


132} 
1334 
1314 
132} 
132} 
132} 
133} 

iir 
974 

95} 

85 
123} 
142} 
157} 
1574 


1574 

126) 

1254 

125} 

125} 

125 

136} 

164} 

148} 

101} 

140} 

9* 

91 
1234 
149} 
167} 
134} 
1344 
116} 
99J 
128} 


INDIAN   RAILWAYS. 


Last 
Div. 


Name. 


3I  AssamBengal,Ld.  (  p.c.) 
3/  Barsi  Light,  Ld.,  .£10  Shs. 
6  Bengal  and  N.  West.,  Ld 
3I        Do.  Cum.  Pref.  Stock  .. 

3  Do.  Deb.  Stock  Rd 

2/4 jd.  Bengal  Central, Ld.,  ;Cto 

(34  p.c  -t-  4th  net  earn) 
6       Bengal  Dooars,  Ld 

4  Bengal  Nagpr.,  Lira,  (gua, 

4  p.c. -f  4th  sp.  pfts.)   ,, 
8/j   Bombay,     Baroda,     and 

C,  l,(gua  5  p,c  ) 
sf      Burma,  Ld    (gua,  2}  p.c. 

and  4  p.c.  add.  till  19D1) 
1/6  Do.       _  ;£io  Shares 

3}  Darjeeling  Himal'n  Debs. 
4       Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  +  net  earn, 
4          Do.  Deb.Stk., 1890(1916) 
9/10    Estn  Bengal,  *'A' An.1957 
9/       Do  ."B'^'1957    

4  Do.  Gua.  Deb.  Stock 
9/7}  East  Ind  Ann.  "A     1953) 
8/4}        Do.  "C"    .... 

8/11}        Do.  "B"     .... 

6j/3J        Do.      Def.  Ann.  Cap. 

(gua.  4  p.c.  -(- jth  sp.  pfts.; 

60/1      East  Ind.  Def  Ann.  ''  D 

4}      East  Ind.  Irred.  Stock   ,, 

3  Do.  New  Deb.  Stock   .. 

5  Gt.  Ind'.an  Penin.,  Gua 

p.c.  -1- }  surplus  profits . ,  100 

4  Do.  Irred.  4  p.c.  Deb.  St.  too 

4  Indian  Mid.,  Ld.  (gua  4 

p.c.  +  ith  surplus  pits.) 

5  Madras  Guar.+ Isp.pfts.  too 
4}  Do.  do.  too 
4}  Do.  do.  too 
4        Nilgiri,  Ld.,ist  Deb.Stk. 

71/9    Rohil.  and  Kumaon,  Ld. 

9/11    Seinde,  Punj.,  and  Delhi, 

*'  A     Ann.    1958  .,..,, 
9/1  Do     "B"      do.    .. 

4  'SouthBebar,  Ld  ;£ioihs,  zoo 
3*  Do,  Deb.  Stk  Red.  too 
4}     South  Ind.,  Gu  Deb.Stk.  100 

5  South  Indian,  Ld    gua.  3 
p.c.   and  }  spis,  profits)  100 

Sthn.    Mahratta,  Ld.  (3} 
p.c   &    th  net  earnings)  100 
Do.      Deb.  Stk.  Red.  100 

Southern  Punjab,  Ld 100 

Do       Deb.  Stk.  Red.  100 

Nizam's  Gua.  State  Ld. ..  100 

Do.     Mort  Deb  ,  1936  100 

Do.  do.        Reg.  too 

Nizam'sGua  St.ite,Ld.,3} 

p.c.Mt  Deb  .bearer 100 

Do.        Reg.     do.  ..  too 

W  of  India  Portgese.  Ld.  100 

Do      Deb,  Stk.,  lied  100 


99 

94 
135 
103 
95 

5i 
110 

105 

195 

100 


114} 
107 
23 
28 
129} 
25 
28 
30 

142} 
152} 
145} 
100 

160 
1231 

106 
145 
135 
125 
85 
133 


It 

5 

4 

3^ 
34 

s 
s 


24 


98 
1471 

111} 

in 

112 

98 

99 
127 
106} 

loei 

98 

96 

80} 

102} 


778 


Zhc  Jnveetots'  IRevtew, 


Juke  2,  1900. 


BAILWAyS.-BRIJISH  POSSES- 
SIONS. 


Name. 


Atlantic  &  N.W  Gna.  i 
Mt.  Bds. ,  937    

Buff  &  L.Huron  Ord.Sh- 
D0.1stMt.Perp.Bds.1879 
Do.  and  Mt.  Perp.  Bds. 

Calgary  &  Edmon .  6  p  c. 
istMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  istMt.Deb.Bds. 


loo 
loo 


lOO 
lOO 


zoo 


lOO  ] 


lO 

loo 

lOO 

xoo 

ZOO 

5 

zoo 


Z9IS   

Do.  Ld  Grnt.Bds.     938 
Do  Ld  Grnt.  Ins.  Stk. 
Do  Perp.  Cons.  Deb    Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

j£io  Shs 

Dominion  Atlntc.Ord.Stk, 
£3       Do.  5  p.c.  Pref  .Stk 

Do.  ist.Deb.  Stk 

4  Do.2nddo.  Red 

•/6  EmuBiy&Mt.Bischoff.Ld, 

4i     Do.  Irred.  Deb.  Stk 

•II    Gd.  Trunk  of  Canada,  Stk. 
6    Do.  2nd.  Equip.  Mt.  Bds. 

5  Do. Perp.  Deb  Stk 

5    Do.  Gt.  Westn    Deb  .  Stk, 
5    Do.  Nthn.  of  Can.  1st  Mt, 

Bds.  ,1903    

4  Do.  do.  Deb.  Stk 

5  Do.  G .  T.  Geor.  Bay  &  L. 
Erie  i  Mt    1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec:)  1908.... 
Do.do.Cons.iMt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1Q03    

Do    Welln.,  Grey  &  Brce. 

7  p.c  .Bds.  X  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193  ^fi,ooo  price  % 
Mid  ofW.  Aust.Ld.6p.c. 

z  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N,  Brunswick  ist  Mt.  St?. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,5p.c 

1st  Mt.  Debs 

Ontario  &  Oueb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qa'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John,  ist  Mt. 

Bds. ,  1Q09 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr  &Ott.  Stl.  ist  Mt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds,,  Red 

Do.  (S.  fSnc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  iQio 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ^Cs  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 

Do.  3rd  do.,  1908  

Atlan.  &  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds    1902 

Minneap.,S.  P  &  St.  Ste. 

Mix-,  ist  Mt.  Bds.    1938  fiooo 


123i 

13J 
142 
142 

63J 
103 

116 
105 
105 
113 


American  Railroad  Stocks  {contiftued)'. — 


,121 
100  40 
100  137J 


8 100 


100 

zoo 


Si 

£0 
63 

103S 

85 

5 

1034 

n 

130 
135i 
131 

1U2 
107 

101 

101 

106 

101 

106 
109 

119J 

Wt 
103 
104 

ZV 

119 
109i 
93 


152i 
140i 

32i 

28i 

104 

44} 

108i 

75i 

13 

13 
109 

J2. 

IB 

107 

105i 

104 

1634 

112 

101 

103 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


•z) 

$z 

S 


«l! 


AIab.Gt.Sthn.A6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c, 

A"  Pref.  

Do.     B  ■  Def.   

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey.. 
Che-sap.  &  Ohio  Com.  .. 
Chic.  Gt. Westn.  p.c.  Pref. 

Stock'  'A" 

Do  4  p.c  .Deb  .Stk... 
Chic.  June.  R  1.&  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref. . 
Chic  .Mil.  &  St.  P.  Pref... 
Cleve.  &  Pittsbutgh... 
Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non.Cum.2ndPf. 


$100 
$100 

1 100 

$100 

$100 

(10 

$100 


2J 


77} 
90 

135 
123 
175 

95 


Name. 

•6 

V 

t 

4 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Line     . . 
Kansas  City,  Pitts  &  G    . . 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O     ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk   .. 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

$iao 

$100 
$100 
$100 
$100 

8  too 
$100 

$100 
5so 

0*5° 

*IOC 

$100 
8100 
9ioo 

$100 

160 
105 

14 

55 
^^* 

Do.  2nd  Pref 

i4 

?! 

S.  Louis  &  S.  Fran.  Com. 
Do.  2nd  Pref 

6 
3 

St.  Louis  Bridge  ist  Pref. . 
Do.  2nd  Pref. 

118J 

»^} 

St.  Paul,  Min.  and  Man... 

13 

Wabash  Common 

8100     8i 

AMERICAS  RAILROAD  BONDS 

CURRENCY. 


a-a 


Name. 


19 


Allegheny  Val.  i  Mt 1910  1291 

Canada  Southern  i  Mt 1908  105; 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  12C' 

Do.  Deb.  Coupon    1921  113 

Chic.  Burl.&Q.  Nebraska  Ex    —    110 
Chic,  Mil.,  &S.  PI.,  iMt. 

S.W.Div 1909  118 

Do.  (La  Cross  &  D 1919  116} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic.&Mis.Riv.iMt.  1926  116 

Det.,G.Haven&  Mil.  Equip  1918  106 

Do.  do.  Cons.Mt.  1918  1C6 

Indianap.S  Vin.,  I  Mt.  ..  1908  120 

Lehigh  Val.,  Cons.  Mt 1923  115} 

Mexic.Cent.,Ln.2Cons.lnc.    —     14 
N.Y.Cent.&H.R.Mt.  Bonds  1903  112} 

Penns  Cons.  S.  F  M 1905  113 

Wes   Shore,  I  Mt   2361  114 


DITTO-GOLD. 


Alabama  Gt.  Sthn.  I  Mt.   ..1908  112} 

Do.     Mid.  I 1928  102 

Allegheny  Val.  Gen.  Mt.    ..1942  111} 
Atch.,Top.,  &  S.F4  Gn.Mt.1995  103} 

Do.  Adj.  Mt 1995   86} 

Do.  Equipt.  Tmst —    104} 

Atlantic  &  Dan.  i  Mt 1950  102t 

Baltimore  &  Ohio 1925    93} 

Do.      Mt.Cp.  Bds 1948  103 

Balt.&Ptmac(Mn.L.)iMt.i9ii  119} 
Do.      do.  (Tunnel)  I  Mt.  191 1  120} 

Beech  Creek  I  Mt 1936  112 

Carthage  &  Adiron  i  Mt. . .  igSi  1C6 
Cent,  of  Georgia  Cons.  Mt.  1945  93} 
Cent,  of  N.  Jrsy.  Gn.  Mt...i987  124} 
Central  Pacific,  ist  Refund 

Mort 1949  1C2 

Do.     Mt.  Guar   Gold 1929   85} 

Chesap  &Ohiois  Cons.Mt.  1939  120 

Do  Gen.  Mt 1992  102 

Chic.  Mil  &  St. PI.  (Chic.  & 

L.  Sup.)iMt 1921  117} 

Do.  Chic.  &  Pac.  W 1921  124} 

Do.  Wisc.&  Minn,  i  Mt.  1921  119} 

Do.  Terminal  Mt      1914  115} 

Do. Genera  Mt 1989  113} 

ChicRock  Is.  &  P.  Gen.Mt.1988  109} 
Chic.  St.  L.  &  N.Orleans. .1951  125} 
Do   I  Mort. (Memphis)  ..1951  105} 
Clevel.  Cin.,Chic.  &St.  L. 

I  Mt  (Cairo) 1939    98 

Do.  I  Mt.(Cinc.,Wab.,  & 

Mich.)     1991    98} 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  102} 

Do.GeneralMt 1903   96} 

Cleve  .&  Ma  .Mt 1935  HO 

Cleve  .  &  Pittsburgh    1942  117} 

Colorado  Mid. 1  Mt.2.3.4p.c.i947    79 

Colorado  I  Mt.  4  p.c 1947    81} 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  103 

Do.  Imp.  Mort 1926  108} 

Do.Con.M 1936105.} 

Detroit  &  Mack,  i  Lien  ..  ..1995    80 
Erie    Cons.  Mt.  Pr.  Ln.     ..1996   93 

Do.  Gen.  Lien  1996   74} 

Galvest.  Harrisb.,&c.,  i  Mt 113i 

Georgia  Car.  &  N.  i  Mt.  ..1929  101 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  112} 

Do.  I  Mt.  (Muskegon)    ..1926   57} 

Illinois  Cent,  i  Mt 1951  106 

Do 1952  106 


Do .  Cairo  Edge.  . .  1950  112 

Do 1953  105 

Kans.  City,  Pitts.  &  G.  i  M.1923J  74} 
L.  Shore  &  Mich.  Southern  1997  110 


Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Island  1931 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 


111 

115} 
124 
110 
119} 


American  Railroad  Bonds — Gold 
ifiOHiitiued) : — 


m 


Name. 


990 
.1911 


Louisvile  &  Nash.  2  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.  iMt.  N.Orl.&Mb.i930 
Do.    I  Mt.  Coll.  Tst.  ...1931 

Do ,    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt i, 

Mexican  Cent.  Cons.  Mt. 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &S.L.  iConsold.1934 

Minne.,  Sit.  S.  M.  &  A.  i  Mt.igaC 

Mis.s.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L, 

Cons.  Mt 1928 

Na.sh.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.  1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore i 

N.Y.,Onto.,&W.Con5.  4p.c 

Refund.  Mt 1992 

Norfolk*  West.  Gn.  Mt. . . .  1931 

Do.    Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..1914 

Do.    Cons.Mt 1943 

Perkiomen  i  Mrt.,  2nd  set. .1918 
Phil.  &  Reading  Ext.  Imp.  1947 
f  Pitts.,  C.,C.,&  St.  Ls.  I 
\  Con.Mt.G.B.,Ser.A)'9''°-=' 
Do.  Cons.  Mort.,  Ser.  D..1945 
Readipg,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  .  .1909 
Rio  Grande  Tunc.  1st  Mort.1939 
Rio  Grande  West  ist  Tst.Mt.1939 
S.  Louis  Biidge  1st  Mort  -.1929 
S.  Louis  Mchts.  Edge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  1st  Mort..  1989 
Do.    4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.4}  p.c  1902-17 
St.  Paul    Minn.,  &  Manit.1933 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    istCons.  Mt._ 1905-37 

Trml.  Assn.  of  S.  Louis  i  Mt.  1935 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income    2000 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt —..1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L    Erie  i  Mt. 

(WheeTg.  Div.)  5  p.c 1928 

Willmar  &  Sioux  Falls  z  Mt.1938 


'112 
134 
109} 
103 
111 
103} 
82 
27} 
105} 


American  Railroad  Bonds  (coo/iHMt/) : 


112} 
103} 
94 
70 
78} 
107} 
107} 
119} 

100 
112 
107 

103} 
103} 
112 
93 
100} 

107} 
136 
131 
99} 

107} 
69} 
lOJ 
104} 
119 
112} 
106 
117} 
97} 
105 
117} 

109} 
SO 

102} 
100 
142} 

HI* 

90} 
62} 

102} 
119 
114 
115 


116 

117} 

113 


a3 
lOS 
118} 

106} 
1124 
109} 


106} 
119} 


6 

5 
5 

27/6 

4 
6 
S 

fi 
5 

\^ 

4 
3 
6 

7 

4 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906 

Do.  Gen  Mort.  . .  1^27-8 

Alabama,  N.  Orl.,  Tex. 
Pac.  5  p.c.  "A"  Dbs. .- 1910-40 
Do         do.  • '  B  "  do.  1910-40 
Do.        do.  "C"do.   , 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts ....  1906 
Illinois  Cent.  Skg.  Fd.    . . , 

Do  1905 

Do.  1950 

Do.         1  Mt 1951 

Do.  z  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902 

Do.     1  Mt.  (Memphis  & 

O.)  1901 

Mex.  IntemI  Prior  Lien    


107 
109 

110 
93 
55 
129} 
lOU 
106 


lUi 
102} 
lOV 
104} 
114 
90} 

102} 

1C7J 
96 


m 


Name. 


71/8 

6 
6 
5 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Ist 

Do.        5  p.c.  Equip. Tst. 

(1890     , 

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort    ..1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  P.iul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Ua  N.  Jersey&C.  Gen.  Mt.1901 


62} 
17 
105 

1064 

102 

102 

105} 

124} 

114 

104i 

139} 

123 

102} 
104    ■ 


FOREIGN  RAILWAYS. 


12/ 

5 
6 

6 

4 
5 

6 
5 
5 
4 
4 
z/0/0 

3 
4 
2/ 
B/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 

S 

4 

50/ 

:j 
7/ 

7/ 
4 


6/ 
12/ 
5 

Ji 
6 

\i 
2 
6 
S 

6 
4/ 

1/ 
5 


t/ 

5i 


\l 

6 
6 

k 
41 

6 
6/ 

5i 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  ., 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Lt-J.,  5p.c.  I  Mt, 

Bds.  Red 

Do.  6p.cMt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  5  p.c.Cum.Pref.Shs. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,   6 

6c.  Cum.  Pref.  Stk.   . . 
0.  5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.  . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
B.,  Bl.,  &N.W.  Lm.  Prf. 

Do.4p.c.iDeb.Stk  .Red. 
Parranquilla  Ld.  i  D.StkR 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs .., 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Dab.  Stk  . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  .\.  Gt.  South. Ld.,  Ext. 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres&Pac.,Ld.,Ord. 

Do.  5  p.c.  I  Pref.  Stk. 

Do.  I  Deb.  Stk 

Do.  4}p.c.  2Deb.  Stk., 

B.  Ayres&  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Sunchales  Ext.     . . 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4p.c.  "A"Deb.  Sk.  Rd. 

Do.  6  p.c.  "  B' '  Deb. 

Stk.,Re.1 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs 

Do      5  p.c   Pref. 

Do.     Deb.  Stk 

Campos  &  Caran  D. ,  Rd. 
Cent..\rg.Deb.Sk  Rd.   .. 

Do.     Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.  Ext. 

L.  Shs 

Do.    Perm.  Stk 

Do.    Nthn.  Ext.  L.Sh. 

Do.    Perm.  Deb.  Stk.. 

Do.  of  Montev.  Ltd., 

Perm.  Deb.  Stk    .... 

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do      I   Deb.  Stk 

Cordoba  Cent. ,  Ltd. ,  5  p.c. 

Cu.  I  Pref. Stk 

Do.   5  p.c.   Non-Cum. 

2  Pref  Stk 

Do.     Deb.  Stk 

Costa  Rica, Ltd    Shs 

Do.   istMt.  Dbs.  Rd.. 

Do  2nd  Dbs.  Rd    .... 

Do  Prior  Mt  Do.  Rd 
Cub.tn  Central  5}  Cm.  Pf. 
Do.  Mt.    Dbs. 

Cucuta  IS  Mt  Deb  Rd. 
D.ia  Thrsa.  Chris    Ltd., 

7  p  c    Pref   Shs  

Do.  Dbs.,  Red 

E    Argentine    Ltd 
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Foreign  Railways  (continued):— 


Last 
Div. 


Name. 


3/"i 

4 

40 

4 
10/ 
6 


4 
3 

5 

3 

3i 
5/ 
S 

I4'i 

4 


6 
3'/ 

4 
4 

4 

JO/ 

6 

5 

5 

4^. 
10/10 
4 
»^ 


to/ 
3/ 
5 
7/ 
7/ 


*i 

3 

4/ 

6 

4 

7 

.:/ 

5 
5 

3 

5 


4 
6 

9jd. 
3 
3 
3 

3i 


6 

4 

5 

1/i 
5 
5 
5 
5 


Egyptn  Dlta.  Lgt.  Rys 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red loo 

Entre  Rios,  L.,  Ord.  Stk.  loo 

Do.     Cu.  5  p.c.  Pref.  . .  loo 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd....  loo 
Gt.  Westn.  Brazil,  Ltd 

Do.     Perm.  Deb.  Stic.,  too 

Do.    Extn.  Deb.  Stk..  loo 
nt. -Oceanic  Mex. ,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7  p.c. "A" Deb. Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd. 
Ital.3p.c.  Bd.A&B,Rd 
Ituana  6  p.c.  Debs.,  191S. 

jura  Simplon,  3J  Bds 1 

La  Guaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 

Lembg.-Czern.-Ja.ssy 

Leopoldina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd.  roo 

Dj   Series  "B,"  Rd.  .        - 
Matanzas  &  Sab.,  Rd... . 
Mexican  2nd  Pref.  6  p  c 
Do.      Perp    Deb   St.t 
Mexican  Sthrn.  ,Ld    Ord.  100 

Do.  4p.c.  iDb.StK.Rd   — 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,  Ltd 

Do.            Deb.  Stk. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd — 

Mogyanasp.c.  D.  B.,Rd.  100 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds. 

Namur  &  Liege 

Do.  Pref....    — 

Nassjo  Oscars  L.  Mf.  Db.  loo 
Natal  &  Na.  Cruz,  Ld.,  ; 

p.c   Cum  Pref. 

Do.  , Debs.,  Red 

Nitrate    Ltd.    7  p.c.   Pr 

Con.  Or 

Do.    Def.  Conv.  Ord 

Do.,  istMt.  Bds.,  Red 

N.-E.Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref. . 

N.W.  Uruguay  6  p.c.   1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk, 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl. 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd 
Ottoman    Sm.    Aid.) 

Do.      ist  Debs.  Fed.. 

Do.      2nd  Red 

Ottmn.  of  Aniia.  Db.,Rd. 

Do.     Series  11 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk._. . 
Paris,    Lyon     &    Medil. 

(old  sys.),  Red 

Piraius,  Ath.,  &  Pelo.    .. 

Do.  4J  p.c.istM.  K.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 
Pto  Alegre  &  N.  Hambg. 

Ld.,  7  p.c  .Pref.  Shs... 

Do.  Mt.  Deb.  Stk.Red.  100 
Pretoria-Pietbg.  Ld.  Rd.  100 
Puerto  CabeHo&V?l  Ld. 

Do  .ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.ClaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 

istMt.  Bd.,Rel 

ban  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Stk     

Do.  5  p.c   Deb  Stk 

Sa.  F6  &   Cordova      Gt. 
Sthn.    Ld.,  Shares  i 

Do      Pr.  Ln.  Bds 

Do  Perp.  Deb.  Stk.  . . 
>a.  F6  5  p.c.  2nd  R.  Db. 
).  Austrian    

Do.     Red 

Do.     (Ser.X.)   

South   Italian  Obs.  (Ser. 

A  toG),  Red 

.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  1st  Mt.  Dbs.  100 
Stbn.  Braz.  R.  Gde.  do 
Sul,  Ld 

Do.  6  0.  c.  Deb.  Stk. 
Swedish  Cent!  ,Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal,Ld 

Do.  5  p.c. I  Ch.  D.  Rd 

i.of  Hava-ialrr.D  i.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7D.C. 
Pfd.  Stk 


Un. 


12 

102 
12i 
62 

2J 
9n 

8^ 
93 
87 

11 

93 
106 

£4 
103 

57i 

65 

38 

6i 

10  J 

22. 
4 

83 
4 
U 

36 

95) 

77j 
103> 

31i 
145i 

33 

91 

75 

11 

53 

10 
1C4 
101 
1C6 

98 

12i 

28 


18 

H 

8» 

87 

5 

72 
91i 
U 
87" 
63 
24 
128 
12 
121 
12 
12 

62 
123 

119 
132 
U3 

68 
100 
I33i 

92i 
6 

13} 

131 

113 

31 

9 

S3 

102 
101 

l-i 
98 
103 
123 
101 


Foreign  Railways  {continued)'. — 


Last 
Div. 


^6 
8/2 

3 
6 

5 

5 

8/ 

6 

8/ 
4 


Name. 


,  Lds  p.c. 


ly  r\ 

Deb.  Stk. 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.  Mt. 

Debs.,  igo2 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana   Ld.  .. 

Do   Mt.  Dbs.,  Rd 

Wrn  Santa  F6,7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.     Deb 

Zafra&  Huelva,3p.c.Rd. 


34 

19 
77 
42 
19 
18 

103 

102 

118 

l3i 

107 

50i 

3 

6 

84 

3i 


BAHKS. 


Div. 


2/6 
r/95 
W9'( 
8  lis 
6/ 
5/ 
6/6 
7/6 
3'/ 
10/ 

3"/ 

22/6 

7/ 
.8/ 
4p.c. 
6/ 
3/ 

f.l2,SO 

.0/ 
16/ 

20/ 

3/7  i 

ro/ 

7/ 

40/ 

4/ 
10/ 
15/ 
12/6 
16/ 
■  8/ 
44/ 

9/ 

9/ 
24/ 

vi; 
32/ 
32/ 

6/ 

23/9 
J  8/ 
12/95 
2/ 
7/6 
10/ 

f.  10*50 

1/6 

10, 

23/ 1 1 

26/4i 
7/ 
.9/ 
40/ 
15/ 
4  p.c 
18/6 


Name, 


African  Banking  Corp., Ld 
Agra,  Ltd _ 

Anglo-Argentine,  Ltd.,;C9 

Anglo-.\ustrian    

Anglo.Calif.  Ld.,.£2oSh, 
.\ngIo.Egyptian,  Ltd.,;^i5 
Anglo-Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  ;£:£" 

Bk.  of  Australasia  

Bk.  of  Brit.  Columbia    . 
Bk.  of  Brit,  N.  America 
Bk.  of  Egypt,  Ltd.,  .£25 
Bk   of  Mauritius,  Ltd.   .. 

Bk   of  N.  S   Wales 

Bk.ofN.  Zland  Gua  Stk, 
Bk.  of  Roumania,  £-20  Shs, 
Tarapaca  &Ldn.  ,Ltd.  ,J[,\o 
Bque  Internatle.  de  Paris 
Bnt.   Bk.   of  S.  America, 

Ltd.,  .C20  Shares 

Capital  &Cties.,  L.,  £^0. 
Chart,  of  India,  &c.   ... 
Colonial,  £20  Shares 
Delhi  and  London,  Ltd. 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Imperl.  Ottoman,  ,^^20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,;^2c 

Ionian,  Ltd   

Lloyds,  Ltd.,  £ia  Shs.  . 
Ldn.  &  Braziln.  Ltd.,  £-20 
Ldn.  &  County,  Ltd.,i;Ro 
Ldn.  &  Hanseatic,  L.,j£2o 
I.dn.  &  Provin.,  Ltd.,  £j^ 
Ldn.  &  Riv.  Plate,  L.,;j25 
Ldn.  &  San  Fcisco,  Ltd... 
Ldn.&Sth.  West.,  L., £50 
Ldn.  &  Westniins. ,  L.,i!lioo 
Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  j^io  Shs 

Lond.  City  &  Mid.,  L. . . 
Ldn.  Joint  Stk.  L.,  £\oi: 
Ldn. ,  Paris&  Amer.  ,L.  ;^2o 
Merchan  Bkg. ,  L. ,  ;£9 . . 
Metropn  Ltd.,  ^£50  Shs... 
Na'ional  Ltd.,  ^£50  Shs... 

National  of  Egypt 

Natl   of  Mexico, Sioo  Shs. 
National  of  N.  Z.,  l..,£j\ 
National  S.  Afric    Rep.. 
National  Provcl.  of  Eng. 

Ltd.,  £-j5  Shs   

Do  do  ^^60  Shs. 
NorthEastn.,Ltd.,.£2oShs 
Parr's,  Ld.,  £100  Shs 
Stand.  ofS. Afric. ,L.,;£ioo 
Union  of  Australia,  L.,;£7S 
Do  Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  Ltd.,  ;£ioo 


6 
25 
10 

$125 

6* 
10 
15 
25 

8 


loj 


»5 
25 
100 
15J 


4 

1J 
6i 

12 

12 

f 
11 
63 
17i 
62 
24 
10 
40} 
ICO 
6 

2^* 
36 

Hi 

58 
4 
12j 

124 
16} 
35 
20 

104.4 

Hi 
22 

51 

it 

61j 

6i 
51} 

37  i 

25" 

3 

^V' 
22 

13} 

25 

3 

10} 

56} 
65} 
17 
89 
70 
36} 
101 
33 


BREWERIES    AND   DISTILLERIES. 


Breweries,  &c.  {continued): — 


4i 

4 

7 

7 

6 

?/*3 

4 

6/ 

6 

4i 


Albion  Per.  I  Mt.  Db.  Sk.l  100    104 
Do.  Perp.  Mt.  "A"D.  S.lioo     89 

AUsopp,  Ltd !  too     82} 

Do.     Dcfd.  Ordy [too  ,  49,1 

Do.     Cum.  Pret ;ioo  'I2U 

Do.     Deb.  Stk.,  Red.,  too    U2i 

Do.     Deb.  Stk.,  Red..  lOo      39} 

Alton  &  Co.,  Cm.  Pf.,  Rd  100  |  10} 

Do      Mt.  Bds.,  1896  ..  too     98 

Arnold,  Perrett,  Ltd 10  '     5 

Do.     Cum.  Pref. 10      10 

Do.  I  Mt.  Db.  Stk.,  Rd   too  102 


Div. 


It 

5 

4 

6/ 
6 

^6 

1/3 

3/ 

8 

6 

3J 

u 

4 
i3/> 


2/6 

5 

4 

4 

7/ 

6 

i 

3J 

si 

5/ 

4 

i7/ 

6 

15/ 
6 
4J 

4i 

4 

4 

6 

4i 

6 

4i 

4 
5 
4i 

l\ 
3i 

u 

4 

4/4I 

4 

2» 

4i 
5/ 
6 


5 
4 

3i 
2/6 

:l 
*]} 

5 

ti 

5 
10/ 

li 

44 
4 
3/ 
si 
4 
4 
10/ 

8 
6 
4i 


6 

si 

si 
s 

4 
4 


SO 


Arrol.A  ,&Sons,L.,C.P.S.    10 

Do    iMt.Db.Stk.,Rd,  100 
Backus,  1  Mt   Db      R   d.  too 

Do  p  c.  Inc.Deb.Stck 
Ballard&Co.Ld.iM.D.S. 
Barclay,  Perk., L.,Cu.Pf. 

Do.  Mt.  Db.Stk.,Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.     Cum.  Pref. 

Do.    Deb 

Bass&Co.,Ld.,C.Pf.Stk. 

Do  .Mt.  Db.  Stk.,Rd. 

Do.  B.  Mt.  Db.  Stk.  R 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell  &  Co.  Ltd 

Do.     5  p.c.  Cum.   Pref... 

I  Do.     Perp.  r  Mt  Db.  Sk. 

3ell,J.,L.,iMt.D.Stk.,K 

Benskin's,  L.,  Cum. Pref. 

Do.     B.  Pref.    

Do    I  Mt.Db.Stk    Red. 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.iMt.Db.sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Bramp:on,  Ld 

Do.     Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltl.    .. 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Deb.  Stk 

Buckley's,  L.,C    Prc-prf. 

Do  I  Mt.  Db.  Stk.  Rd. 
Bullard&S.,  Ltd.,D.Sk. 

Do.  4pc.  "H"M.  D.  S, 
Bushell,Watk.,  L.,  C.  Pf. 

Do     I  Mt.  Db.  Sk.  Rd    -. 

Butler,W.,Ld.,C.M.  Prtf   10 

Do.         1st  Deb.  Stkl 

Do.         Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,J  stone,L.,C.Pf. 

D0.4Jpc.1Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,   L. ,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  . . 
Chester  Lion  Ltd.,4jD.S. 

Chicago,  Ltd 

Do         Debs 

City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Csrnbrook   L.,  sJCm.Pf. 

Do.  4i  Perp.Mt.D.Sk. 
C  Jurage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.    iMt.Perp.Ob.sk. 

Do  '  B"Deb.  Stk.     .. 

Do.  4p.c  prp. '*C'  D.  S. 
Dartford,  Ltd 

Do.     Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  U.  Stk. 
Denver  United,  Ltd    .... 

Do.        Cum.  Pr.=f. 

Do.        Dibs     

Dejchar.K.&Co.iM.D.S 
Deuchar,  J.,Ld.,  Deb.Slk 

Distillers  "L'd 

Dublin  Distillers,  Ltd.  ., 

Do      Cum.  Pref. 

Duncan&D.aglis'',iCm.P, 
Dutton's  Blackburn    .... 

Do.  Cum  Pref.  .... 
Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  1  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd, 

Do.  Cun  Pref... 


Breweries  &c.  {continued  :— 


10 
102 

74} 
52} 
915 

m 

103 
13 
Hi 
99 

1! 

it 

58} 
131} 
122 
102 

T 

35 
93 
13 
11 
100 
91 

4J 

3} 
95 
89} 

94 
lU 
97 
43 

7} 
98i 
95 
105 
15} 
Hi 

9 
99  S 
9^} 
39 
I3i 
35 
15 
121} 
10 
103 
98 
9b 
12 
105} 
13 
106 
104 
lOJ 
106 
121 
103} 


97 

10} 
10? 

99 

103 

51 

£6) 

l\\ 

4 

175} 
125 
1061 
99 
4 

61 

103 

97 

105J 

5 

99 

125} 

118) 

100 

6 

7 

8 

12} 
103, 
9:1 
91} 

if 
9? 

93 
U 
6) 

93* 
lOOj 

9'} 

20 
11 
3? 

? 

4 
100 

105 

i 

3J 


Div 

Name. 

.•2     a 

6 

Empress  Cum.  Pre* 

10 

9 

4i 

Do.      1st.  Mt.  Db.  Stk 

100 

Sib 

4 

Evershed(Syd.)iM.D.S 

too 

yy 

10/ 

10 
10 

\h 

6 

Do.       Cum.  Pref. 

IS? 

4 

Flower  &  Sons,  Irr.  D.Sk. 

100 

106 

4 

Fordham,  1st  Mort.  Deb. 

100 

KD 

4 

Friary,L.,iDb.  Stk.,Rd. 

100 

99 

6/ 

Gartsides   

10 
10 

11 

S 

Do.     5  p.c.  Cum.  Pref. 

9* 

4, 

Green, J.W.,L.,iMt.D.S. 

100 

lOi^iV 

4i 

Groves,  L.,  I  Db.  Sk..Rd. 

ICX, 

107' 

5 

Groves  &Whitnall  Cm  Pf. 

10 

11 

4 

Do.     Perp.  ist  M.  D  S. 

100 

lOOJ^ 

14 

Guinness,  Ltd 

roo 

wo 

6 

Do.      Cum.  Prf.  Stk.. 

100 

1791 

5 

Do.     Deb.  Stk.,  Red.. 

100 

lift 

4 

Hall  &Woodhouse,i  MDS 

100 

101 

5 

Hall's  Oxford  L.,  Cm.  Pf. 

■> 

^h 

4 

Do.     1  Mt.Deb.  Stk... 

100 

\0? 

6/ 

Hancock,  L.,Cm.pf  Ord. 

10 

n\ 

6/ 

Dj     Def.  Ord. 

10 

12 

6 

Do.              Cum.  Pref. 

10 

\-i>\ 

4 

Do.     I  Deb.  Stk.,  Rd. 

lOO 

107 

4 

Hanson's,  Ld.,1  Mt.Db.Sk 

roo 

101 

4i 

Heavitree,  i  Mt.  Db.  Stk 

00 

yy 

4 

Hardy's  Kimberley  i  Mt. 

roo 

101 

5 

Hoare,  Ltd.  Cum.  Pref. . . 

10 

VJ'.X 

S 

Do.    "  A"Cum.  Pref.. 

10  '  llj 

4 

Do.    Mt.Deb.Stk.,Rd. 

roo    108 

'i 

Do.      do.        do.     Rd. 

TOO 

yy 

4/ 

Hodgson's,  Ltd 

5 

m 

5 

Do      I  Mt   Db.,  Red.. 

ICO 

n•^\ 

5 

HolIand&Co.  Mt.  Debs. 

100 

85 

4i 

Hopcraft,  L.,  i  M.  D.  S. 

100 

100 

6/ 

Huggms,  Ltd.,  Ord 

10 

H 

4i 

Do.     Cum.  Pref. 

10 

y? 

3i 

Do      iMt.Db.Stk.Rd. 

100 

94 

14/6 
7 

Hull  Ltd 

10 

10 

V' 

Do.        Cum.  Pref.  .... 

15 

4i 

Ind,Coope&  Co.,4}  B.P. 

10 

y^ 

4i 

Do.        Deb.  Stk.,  Red. 

roo 

lib 

4 

Do.  "B'  Mt.Db.  Stk.Rd 

too 

lUA 

'/ 

Indisnapolis,  Ltd 

10 

1; 

8/ 

Do.  8  p.c.  Cm.  Prf.    .. 

10 

a 

6 

Do.    6p.c.Debs 

100 

8b, 



Jone.s,  Frank,  Ltd 

10 

1 

7/6 

Do.  Cum.  Pref.   

10 

4]i 

s 

Do.  ist  Mort.  Debs.  .. 

100 

68.V 

4 

JouIe&SDns,iM.D.S.Rd. 

103 

98, 

3/ 

Kenw.irJ  &  Court.,  Ltd. 

■> 

^h 

4 

Lacon,  L.,  D.  Stk.,  Red. 

100 

107 

4 

Do.    Irrd.  "B"  D.Sk. 

100 

lUl 

Lambert&Norris.iM.DS. 

100 

99^ 

6^ 

Lascelles,  Ltd 

1 

1. 

6 

Do.  Cum.  Pref.   

«i 

5 

Leney,  Ltd.,  Cum.  Pref. 

10 

loj 

4 

Do.  1  Mt.Db.  Stk.  Rd. 

100 

lo" 

23/)' 

Lion,  Ltd.,  .£25  shares.. 

17 

6h\ 

8/4: 

Do.  New  ;^io  shares.. 

6 

Vis 

6 

Do.  Perp.  Pref.   

20 

2i 

4 

Do.  B.Mt.  Db.  Sk.  Rd. 

100 

101 

4i 

Lloyd  &Y.,  Ld.,Db.  Sk. 

too 

97} 

5 

Do.     "A"Deb.  Slk... 

too 

9V 

4 

Locke  &S.,  Ltd.,  Db   S. 

lOD 

9\ 

4 

Lovibond,  L.,  Db.  Stk. 

10 

10  H 

Do.     siCm.  Pf. 

10 

» 

4 

Lucas&Co.,Ld.,Deb.Stk. 

100 

9( 

!»/ 

Manchester,  Ltd 

10 

16} 

7 

Do.  Cum.  Pref.    

16. 

si 

Do.    sip.c.  Deb.  Sk. 
Marston,  J.,L.,  Cm.  Prf. 

100 

1.32* 

■■;/ 

10 

101 

4 

Do.  1  Mt.Db.  Sk.,Rd. 

roo 

103 

4i 

Do.       A"Deb.Stk.., 

100 

97 

7/ 

Massey's  Burnley,  Ltd. . . 

TO 

131 

6 

Do.  Cum.  Pref 

Hi. 

ff. 

4} 

McCracken.L,  i  M.  D.  190! 

loo 

S 

.McEw.in.Ltd.,Cm   Pref 

TO 

13 

44 

Mellersh&Neale  i  M.D.S. 

ro3 

103}- 

5 

.\Ieux,  Ltd.,  CuTl.  Pref.. 

m 

4 

Do.  Mt.  Db  Stk.  Red. 

too 

1(17 

a 

Michell&A.,L.,iM.D.S. 

infi 

4i 

.MileEndDist.Db.sk.  Rd. 

10,> 

Milwaukee  &  Chic.    Ltd. 

10 

}- 

7/ 

Do.    8  p.c.  Cum.  Pref. 

A 

V 

Morgan,  Ltd.,  Cum.  Pref 

1.3 

30/ 

NalderSt  Coll.,  Ltd 

',s 

6 

Do.          Cum.  Pref. . . . 

15} 

4i 

Do          Deb  Red.... 

too 

iin 

17/ 

Newcastle,  Ltd 

?^ 

6 

Do.     Cum.   Pref 

10 

14 

5 

Do.     I  Mt.   Deb.,  1911 

too 

10.3}, 

4 

Do.  "A"Deb.Stk.Red. 

101 

'/ 

New  England  Ltd 

TO 

U 

8 

Do.     Cum.Pnf. 

5} 
92} 

9F). 

6 

Do.    Debs.  Red 

4 

New  London,  L.,  iD.Sk. 

.00 

5'?! 

New  Westminster   Ltd.. 

8} 

2  f 

Do.        Pref 

4 

7? 

— 

New  York,  Ltd 

% 

Do      I  Mt.  Deb.  Red 

100 

79.1 

5 

Noakes,  Ld.    Cum.  Pref 

11? 

lot 

« 

Do.  1  Mt.Db.  Stk.,Rd. 

lOD 

<4 

N  orfolk,  L. ,  "A"D.Sk.Rd.' 

roo 

1(4 

12/ 

.Northampton,  Ld 

17} 
14 

7 

Do.     Cum.   Pref 

0 

Do.     Cum.   Pref 

13 

5 

Do.     iMt.  Per.  Db.Sk. 

?3 

4 

.Vth.East.,L.,i  D.Sk.Rd. 

9", 

4i 

.•I.Worcesters.,L.  Db.Sk. 

83 

6 

Nottingham,  L.,  Cm.  Prf 

) 

5 

Do.  1  Mt.Deb.St!c.,Red 

110} 
01} 

5 

Do.  '   B"do.  Red 

6/ 

Ohlsson  Cape,  Ld 

5 

17; 

7 

Do.         Cum.  Pref. 

5 

i' 

4i 

Do.         2nd  Cum.  Pref. 

5 

s 

Do.         Deb.  Stk.,  Red. 

11 

«) 

OIdfieId,L.,iMt.  Db.Stk, 

99 

« 

Dpenshaw  La.  Mt.Db.Sk. 

too 

97 

•f86 
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Breweries,  &c.  (conUniied, 

• 

Div. 

Name. 

.•2 

.8 

ft. 

0. 

6 

Page&  Overt., L.jCm.Prf. 

100 

12} 

*\ 

Do       I  Mt.  Dbs.,  Red. 

100 

iiu 

Ml 

Parker's  Burslem,  Ltd.  .. 

10 

A)l, 

6 

Do.  Cum.  Ptef. 

10 

lA 

4 

Do;  iMt.  Df.Stk.,Red. 

100 

lUb 

4 

Persse,Ld.,iMt.Db.Rd. 

100 

m 

4 

Phillips'.  I  Mt  Db.  Sk... 
Phipps,L.,Irr.  iDb.Stk. 

100 

aa 

4 

TOO 

1U4S 

Plymouth  L.    Mt    Deb. 

Stk    Red       

ICO 
lOO 

101 

4i 

Pryor,  Reid,L.,iD.S.  R. 

2/9 

Reflells  Bexley,  si  C.P5 

5 

b 

44 

Do.  4J  I  Mt.  Deb.  Stk. 

100 

lUii 

5 

RhonddaVal.,L.,Cu.Pr 

10 

lUi 

4i 

Do.  iMt.Deb.Stk.,Rd 

100 

lU* 

5 

Robinson,  Ld.,Cum.  Pref. 

10 

MJ 

4  : 

Do    iMt.Perp.Db  Stk. 

100 

ICto 

4 

Rochdale,  Ltd.  I  M.D.S. 

100 

h'i 

8/ 

Royal  Brentford,  Ltd.  .. 

10 

'0) 

6 

Do         Cum.  Pref.     . . 

10 

li 

44 

Do           iMt.  Dbs.  Red 

100 

iOb 

4 

Russeirs,Gravesend,  iMt. 

100 

lUii 

4/ 

1 

«/ 

Do         Cum.  Pref. . . . , 

10 

5 

10/ 

St.  Paul,  Ltd 

10 

^ 
12! 

7 

Do.        Cum.  Pref 

10 

4 

SaIt(T),L.,iDb.  Sk.  Rd. 

100 

lUO 

4 

Do      "B    Db.Stk.Red 

100 

Wi 

4 

SavillBrs.,L.,D.  Sk.Rd. 

100 

lib 

5 

Seager  Evans Ld.Cm.  Pf. 

S 

^i^ 

4 

Do.       Deb.  Stk 

100 

ai 

4, 

Shaw  (Hy.),  Ltd.,  i  Mt. 

100 

too 

34/- 

Shipstone  (J.)  &  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk... 

100 

a6 

10/ 

Showeli's,  Ltd 

10 

Y'l 

7 

Do.  Cum.  Pref.    

10 

16 

V 

Do.  Gua.  Shs 

■> 

V 

4i 

Do.  Mt.  Db.Stk.,Red. 

100 

111 

5 

Shrewsbury  &  Co.,  C.  P. 

10 

m"* 

4 

Do.     Irred.  i  Mt.  Deb. 

100 

,"* 

4, 

Simonds,L.,  iD.Sk.,Rd. 

100 

104 

s/6 

Simson&McP.,L.,Cu.Pf. 

10 

— 

4i 

Do.  I  Mt  Deb.  Stk.  . . 

100 

m 

.0/ 

Smith, Garrett  L.,;£2oShs 

13 

•ia 

5 

Do.  Cum.  Pref.     

20 

•£i 

sl 

Do.  sip.c.Mt.Db.Stk. 

lOO 

102 

5. 

Smith  s,  Tadcster,  L.,CPt 

10 

,T^.* 

4i 

Do.  Deb.  Stk.,  Red.  .. 

100 

ilii 

4 

Do.  Deb.  Stk.Red.    .. 

100 

10b 

1/ 

S.  African,  Ld 

z 

'fi 

5 

Do.        Cm.  Pf.  

S'thdown&  E.  Grinstead 

I 

i 

5 

Cum.  Pf... 

10 

11 

4 

Do.    do.    "A"Db.  Sk. 

100 

lUO 

4 

Spreckley  Bros.  Db.  Stk. 

100 

BbJ 
94 

4 

StansfieldiM.D.Stk.  .. 

100 

4i 

Star,L.,iM.Db.Stk.,Rd. 

100 

ab 

4 

Steward  &  P.,  L.,tD.Sk. 

100 

lOi 

7/ 

Stretton'sDerby,  Ltd 

10 

\{^ 

6 

Do.        Cum.  Pref.   

10 

li 

4, 

Do.       Irr.iMt.DbStk. 

100 

101 

4i 

Strong,Romsey,L. ,  i  D.  S 

100 

110 

4* 

Do.      "B"Db.  Stk... 

100 

LUb 

4, 

Style  &  Winch,  I  M.D.S. 

100 

102 

4l 

Tadcaster  To'er,L.,D.Sk.  100 

lObJ 

8/ 

•A)\ 

6 

Do,       Cum.  Pref.    .... 

100 

14 

4 

Do.      '*A"Db.  Stk.  .. 

10 

104 

6 

Thome,  Ltd.,  Cum.  Pref. 

10 

12J 

»/>ot 

Threlfall  Ltd-  

4* 

« 

Do.        Cum   Pref 

I 

iS 

S 

Do.        iMt.Dbs.,Red. 

100 

112 

4 

Tollemache,L.,D.Sl  Rd  lioo 

aai 

4/ 

Truman,  Hanb.  ist  Pf  - 

10 

10 

4 

Do.    Deb.    Stk.,  Red. 

100 

lov* 

3 

Do."B"Mt.Db.Sk.,Rd, 

100 

bi* 

6/ 

United  States  Ltd 

10 

A 

8 

Do.     Cum   Pref. 

10 

bi 

t 

Do.  I  Mt   Deb 

100 

9bA 

6 

Walker&H.,Ld.,Cm.Prf 

10 

9. 

4t 

Do.iMt.Deb.Stk.,Red 

100 

lUA 

5 

Walker,Peter,Ld.Cm.Prf. 

10 

121 

4 

Do.  I  Mt.  Dbs  Red.  .. 

100 

It^ 

4 

Waningford,L.,D.Sk.Rd. 

100 

102 

4 

Watney,Combe,L.,Pf.Or 

100 

:Mi 

4 

Do     Def.  Ord 

100 

ICO 

adj 

1251 

5 

Do.    Cum.  Pref 

1* 

Do     3iP-c  Deb.Sk... 

100 

101 

5 

Watney,  D.,Ld.,  Cm.Prf. 

10 

114 

4i 

Do      I  Mt.  Db.  Stk.  .. 

100 

1U2 

5 

WenlockLtd    Pref.    .... 

10 

12 

4 

Do   I  Mt.Db.  sk.,Rd. 

100 

101 

S 

West  Cheshire,  L.,  Cu.  Pf. 

10 

94 

4 

Do   Irred.iMt.Db.sk. 
Wethered   (T.)    &  Sons, 

100 

100 

iMt.  Deb.Stk 

100 

9b  i 

4 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

100 

100 

4i 

Whitbiead,L.,Cu.Pf.  Sh. 
Do.      Db.  Stk.,  Red. 

100 

\^^^ 

4, 

100 

lOo 

1) 

Do.    "B'Db.Stk.Rd. 

'1 00 

9i 

WolverhmptonSt  D.  Ld. . 

10 

r/4 

6 

Do.    Cum.  Pref. 

10 

124 

4i 

I   Mt.  Dbs.,  Red 

100 

lOV 

4 

Do.    Irrc."A"M.D.S. 

100 

99 

5 

Worthington,Ld.  ,Cm.  Prf. 

10 

144 

5 

Do.     Cum.  "13"  Pref. 

10 

121 

4 

Do.    Mt   Db.  Sk.,  Rd. 

too 

112 

3 

Do.     Irr.  *'B"Db.Stk. 

100 

9/ 

3 

Yardley,  T.&J.,Ld.     .. 

s 

44 

5 

4 

Do.        Cm  Pf.    

s 

4 

Do         I  M(.  Db.  Stk. 

100 

9b 

Yates's  Castle,  Ltd.  Cum. 

5. 

Pref. 

ID 

ai 

3l 

Young&Co.,  Mt.Db.Stk, 
Younger  W.,L.Cu.Pf.Sh. 

lOO 

9/ 

S 

too 

12AJ 

3l 

Do.    Deb.Stk 

zoo 

»9l 

CANALS  AND   DOCKS. 


Last 
Div. 

Name. 

1 

8 

•E 

4 

Birmingham  Canal 

100 

132 

10/ 

E.&  W.India  Dock.... 

100 

20 

=4 

Do  4  p.c.  Prf.  Stk 

roo 

/A 

3 

Do  P.L.  Deb.  Stk 

100 

98 

3 

Do.        Cons.  Deb.  Stk. 

roo 

Vbi 

40/ 

G.  Junction    Ord.  Shs. . . 

100 

liO 

6/ 

Do.        do.    Pref. 

10 

.I'J^ 

44 

King's  Lynn  Per.  Db.  Stk. 

too 

uv 

2 

Leeds  &  L'pool  Canal .... 

100 

bAJ 

3 

Lndn  &  St.  Kath.  Dks.  . . 

100 

bl4 

Jt 

Do     Pref           

100 
roo 

12m 

Do.     Pref.,  1878 

}??t 

44 

Do.     Pref.,  1882 

roo 

1214 

4 

Do.    Deb.  Stk     

too 

J2A 

MchesterShipC  sp.c.  Pf. 

10 

Ij 

^\ 

Do.  ist  Perp.  Mt.  Deb. 

too 

MilfordDks.Db.StK."A" 

too 

24 

_ 

MiUwallDk 

too 

214 

5 

Do.  Perp.  Pref.    

too 

lUbt 

Do.  Pref.    

roo 
too 

•n\ 



Do.  New  Per.  Prf.,  1887 

651 

5 

Do.  Per.  Deb  Stk 

roo 

IA/4 

4 

Newhaven  Har 

10 

lA 

'^ 

N.  Metropolitan 

too 

bJ 

3*43  d. 

Seaham  Harbour  Dock. . 

2 

^ 

4it 

Do.         Cum.  Pref. . . 

2 

2 

Sheffield  &  S.  Yorks  Nav. 

44  p.c.  Pref  Stk 

too 

fif* 

43-556 

7 

Suez  Canal 

20 

141 

Surrey  Comd.  Dck.,Ord 

100 

155 

7 

Do.Min.  4p.c.  Pref.*'A" 
Do.  Pref. 'i^B  " 

too 

142  4 

s 

too 

1401 

Do     do.  "C" 

100 

1404 

q 

Do     do.  "D" 

too 

IA/4 

44 

Do    Deb.  Stk 

1 00 

1454 

CommeTCtal,  &c.  {fiontinved) : — 


Last 
Div. 


Name. 


COMMERCIAL,  INDUSTRIAL,  &e. 


3/3 

2/5 

21/7 

2/e 

sld. 

4/ 

3!cl. 

:l 

7!d. 

6/ 

5/ 

4 


4 
7l<l 

4 

\ 
44 

5/ 


8/ 
6/ 
5 
5 
6 

J4 

6 

u. 

20/ 

6 

7id, 

4/ 

4/ 

4 

9d. 

54 
i/io 

^1 

5 

2/ 

5 
9|d. 

5 

5/ 

4 

6 

20/ 

Jt 

4^ 
3/9 

5 

2/6 

•I 


.\berdeen  Comb  Works  . . 

Do.     Do.    Pref.   

.\boukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
Allen  (J.  J.)  5  p.c.  Cm. Pf. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
.Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin&  Barrett (i  p.c. C.P. 
Apollinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

.\rgentineRefinry,Db.Rd. 
Armstrong,  Wbitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns.i  M.D.S. 

.\rtisans',Labr.Dwllgs.,L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.       I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd."B"Shs. 
Do.  Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
.^velingS  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    istMt.  Dbs 

-\ylesbury  Dairy,  Lt 

Do.    4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co   .... 

Baker (Chs.)  L.,Cm.  PI. 

Do.         'B,   Cm  Pref. 

Do.     ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5J  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 
Barnum  &  Bailey    ... 
Belgravia  Dairy,  Ltd. 
Bell(R.)&  Co.,  Ltd.. 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd.  . 

Do.   Mt.  Db.  Bds.,Rd. 

Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.    Cum.  Pref. 

Do.  I  Mt.Db.Stk.,  Rd 
Birt,Potter&H.,L.,C.P.  i 
Boake(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd ! 

Do.  Nos.40,001  to6o,ooo| 

Do.  Mt.Deb.  Stk.,Rd; 

Borax  Consol.  Cm.  Pref.  I 

Do.  4J  Db.  Sk ' 


44 

«4 

101 

143 

SS4 
87j 

9' 
814 

96 
ft 
1 

95 

2 
934 


100 
I24i 
1274 
1274 

2 

5J 
111 

13 

2 

1 

154 
124 
102 
108 

8 

•44 
100 

24 

:8 

U 

102 

19 

3 

7 

101 
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Bournemouth  Imp. SiGrand 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.         Cum.  Pref... 

Do.        Deb.Stk.    .. 

Br,adbury,  Gret.,  Ld.,jCtc 

Do.  <:  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotel  &  Palm.Co. 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     .. 

Do,  6  p.c.  Cum.  Pref. 
Brit.&Bengn'.s.l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr, 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  .. 

Do.    Cum.  Prat 

Do.  Mrt.  Db.Sk.,Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     it  10  shares 

Do.    Cum.  Pref 

Do.     ;^io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.     Cum.  Pref.     .... 

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.     C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,&Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  s4  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ^yo 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.  Cum.  Pref.  .... 
Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8-7oC.P. 
City  &  W.  End  Props.  C.  P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld. 

Do.      ;^I24  shs 

Do.     Deb   Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.  Cum.  Pref... 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P. 

Do.  ist  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  .. 
C.Gin.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  \V.,aSn,L., Cu.Pf. 

Do.  ist.Deh.  Stk.  Red. 
Crisp&  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.Stk.  Red.. 
Crompton    &  Co.,   Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons,  C.P.Pf. 

Do.  4J  ist  Mt.Db.Sk. 
Crossfielu    &    Sons    44 

"A"  D.s :.. 

Crossley,J  ,  &  Sons,  Ltd. 
i     Do.         Cum.  Pref.... 
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Crystal  Pal.  Prf.Ord.  Stk. 
Do.  5  p.c.  Pref... 
Do.  3  p.c.  ist  1S95 
Do.  4p.c.  D.Stk.Rd. 
Curtis  &  Harvey,  ist  Mt. 

4tp.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  C^a  Shs. 

Do.     Deb.Stk 

Do.         Do 

DavcyPaxraaniM.  D.S.R. 
Davi5&Tinimtns,6  p.c.C.P 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  D;b.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5p.c.C.P. 
Do.  I  M.  4p.c.Irr.  D.S. 
Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Svig.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     ;£5Shs.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.   5  p.c,  ist  Mt.  Deb. 
Egyptian  Hotels,  Ltd.  ,4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.Db.  Stk... 

Eley  Bros.,  Ltd 

ElysSe  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton   

Dc.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.Db.Sk.,  Rd. 
Evening  l^lev};,  L.,  C.Pf. 
Evered  &  Co  ,  L.,  X;io  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Sbipb.,L.,C.Pf. 

Do.  2  Mort.  Deb.  Stk 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fletcher,  Son,  &  Fearnail, 

I  Mt.Db.  Stk.  Red.  .. 
Fordhara,  W.  B.  ,&SnsLd. 
Fore. St.  Warehouse  Ltd 

Do.  Regd.  Deb.s.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.    Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  54  C.  P. 

Do.  I  Mt.Deb.  Stk 

Fowler,  J. ,&  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.    ist.  M.  D.  S. 
Free,Rdwll.&Co.  L.,  D.S. 
Furness.T.,  &  Co.,  Ltd., 

s4  p.c.  Cum.  Pref.  

Gjrtsidc&Co.,L.,Db.Sk. 
GenI  Hydraul  Power, L. 
GentUzvo/nun,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Ca,L  , 

"A"Deb.  Stk.,Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.  Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Great    West,    and    Met. 

Dairies    

Do.        Pref. 

Greenwich  Linoleum,Ltd 
Greenwood  &     B.,    Ld., 

Cum.  Prf. 

Gwynne(J.  &  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf.| 
Haig  &  Haig  Pref. |     i 
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Hammond,  Ltd 'o 

Do.  8  p.c.  Cum.  Pref.  10 
Hammond,  L.,  C.Inc.  Stk.  100 
Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

Hardebeck  &  B',  Ld 

Do.     Cum'  Pref  I.... 
Harmsworth'L.,  Cm.Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref. 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.Mt. Debs. 
Hawthorn   Lesiie,  4i  p.c. 

I  Mt.  Deb.     .._ 

'Hazell.  Watson,  L..  C.  P. 
Heail,  Wnghtson  &  Co. . . 

Henley's  1  eleg. ,  Ltd 

Do.    Pief  Shs 

Do.    Ml.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.     Mt    Debs.,  Red.   I   5° 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

HilUR.&J.)   

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

'     Do.     Cum.  Pref 

i     Do.    Deb.  Stk 

Holland  &H.,Ld., Cm.Pf. 
Home&Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf 
Hooper,  G.&  Co.,  Cm.  Pf. 
iHopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  /lo  Shs. 

Hotchks.  Ordn.,  Ltd 

Do.  5  p.c.  Cm.  Prf. 
Do.  I  Mt.  Db.s.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 
'  Do.  iMt.D.Sk.,V. 
iHoulderBros.  Cm.  Pf. 
!       Do.       lit  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do     Cm.Pf    

Howards  Buigh,  Lid.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  .ts  Shs. 
Howell&Is.,L.,;£3iShs. 
Humphreys, L.,  yp.c.C.P. 

Hunter,  Wills.,  Ltd 

HyamCllhg.,Ld.,Cu.Pf. 
;Idris&Co  6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.  Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5p.c.  G.  B 

III.  Col.  CarTr.   5  p.c.  D. 

'  IIlus.  Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 

Impl   Russn   Cotton,  L... 

)     Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

I     Do.         Defrd 

ilmptl  Wood  Pave.,  Ltd. 
|Ind.Rubber,Gla.Per.Ltd. 
I  Do.  I  Ml.  Debs.,  Red. 
Ineerscll    Sargeant    Drill 

Ord 

I     Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
!j.irrahdaleJar.For.S:Rl.P 
I     Do.         I  Mt.  Deb  .... 

I  Jays,  Ltd 

I  Do.  Cum.  Pref..... 
Johns,  S.&W.,Ld.,  C.P. 
I  Johnson.  Mallhey  Db.  Sk. 
Jones  &  Higgins,  Ltd  ..i  i 
I  Do.  I  Mt.  Db.  Sk.,Rd.lioo 
Kauri  Timber  1st  M.  Deb.  100 
iKelly'sDirec,  Ld.,  C.  P. 
I  Do.  Mori.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
'King,  Howmann,  Ltd.   .. 

Kinloch  &  Co.,  Ltd 

Do.         Pref 

Kodak,  Ltd.,  Ord 

!     Do.        Cum.  Pref..... 

■  Labuan  &  Borneo    

Xady's  Pictorial,  Ld.  C.P. 

LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.  .. 

Lagunas  Syn. ,  Ltd 

Do.  I  Mt.    Debs.,  Red. 

Lanston  Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 

Lautaro  Nitrate,  Ltd 

Do.  J  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;£ioshs. 
Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 
i  Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby,L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd 
Liberty,  L. ,  6  p.c.  Cm.  Pf. 

Liefcig's,  Ltd 

Lilley  &  Sk.,  Ltd.,  C.  P. 
Linoleum  Mf>nftg. ,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.    .. 

Lipton    

Do.    5  p.c.  Pref.       .... 

Do.    4  p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.       

L'verpool.  Nitrate    

Lverpool.  Warchsg.,Ltd. 
Do.  I  Mt.Db.  Stk.,  Rd. 
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Commercial,  &c.  (continued)'. — 


Last 
Diy. 


Name 


si     Lockharts,  Ltd.,  Cm.  Pf. 
6/      Ldn.&Til.-,L!ghtr.age.£io 
6/       Ldn  Comcl.  Sale  Rms.,L. 
9d.      L.,Glster,  N.  HntsD'rj-   15/ 
3/       Ldn.  (Jrain  Elevator, Ord.      5 

2,6      London  Nitrate,  Ltd 5 

8  Do.     Cm.  Min.  Pf.     ..      5 

6/      London  Pavilion,  Ltd. 
3/6    iLdn.ProdClg.Ho.Ld.^tro      2* 
6Jd.  !London  Shoe  Co.,  5J  C.  Pf. 
U/     ^London  Stereos  ,  Ltd.     .. 
4;d.   [Ldn.  Un.  Laun.  L. Cm.Pf. 
2/6    ILonsdaleJ  &J.Ld. Cm.Pf 

—  Louise,  Ltd 

5j     :     Do.     Cum.  Pref 

5/     |Lovell&    Christmas,  Ltd.        5 
6  Do.    Cum.  Pref. 5 

4  i     Do   Mt.  Deb.  Sjk.,Red.  too 
I  2|  ILoveys    (J.),  L.,  Ord.     .. 

6  Do.        C.P 

6      'Low,  Sons,  &  Bedford,  L. 

1     Cum.  Prtf. 

t/j   |Lyceum  Theatre 

6  Uo.        6  p.c.  Cm.  Pf. 

a/     iLyons,  Ltd 

4J  i  Do.  I  Mt.Deb.,Stk.,Rd. 
1/  iMachinery  Trust,  Ltd.  .. 
li  Do.  4J  Deb.  Stk    ;ioo 

5  MacLellan,     L.,     1     Mt.! 
I     Debs. ,  1900 !  100 

SJ     !McArthur(W.&.A.),Ld., 

Sj  Cum.  Pref 10 

4}         Do.  4  J  I  Ml.  Deb.  Stk.  100 

—  McEwan.  I.&Co..Lld...i   lO 

6  Do      Ml.   Debs.,    Red.  loo 
8      jMcNamara  L..Cm  Pref.l  Jo 

Maison  Virot,  Ltd I 

[  Do  6  p.c.  Cum.  Pref  ..  5 
ManbrS  Sacc.  L.,  Cm.  Pf.  10 
.\langan  Rrze.,  L. ,  Ord.  .  1 
I  Do.  Cm.  Pf...       I 

IMansionsProp.Mt.Db.sk.  too 
Marshall&Slgrove.Ml.Db.'ioo 

Mason  &  Mason,  Lid 5 

I     Do.     Cum.  Pref.   5 

Mather  &  Piatt,  5  p.c.  C.  P. 
Maynards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c. 
I  Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

[Measures  Bros.,  Ord. 

I     Do.         Cm.Pf. 

'    Do.        Deb.  Stk 

.Mecca,  Ltd 

:.Mellin's  Food  Cum.   Pref. 
.Mellin'sAust.N.Z.Cm.Pf. 
.Viet.  A.scn.  Imp.  Dw!gs.,Ld. 
; Metro.  Indus.  Dwigs., Ltd. :     5 
1     Do.     do.  Cum.  Pref.    . . '     5 
Metio.  Prop.,  L  .  Cm.  Pf.{     s 
Do.     1st  Mt  Debs.  Stk.iioo 
'Mexican  Cotton  1  Mt  Db    too 

Vliddle-class  Dwellings j   10 

Dj.    Ml.  Debs jioo 

Millar.s'  Kfrri,  Ltd. 

j     Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

-MoirS  Son,  Ltd.,  Pref.  .. 
.Morgan  Cruc,  L.,Cm. Pf. 

.Morris,  B., Ltd 3J 

■Murray  L.  si  p.c.  C.  Pf.       5 


7id. 

3/ 

S/ 

6d. 

6 

4 

4} 

2/ 

6 

5/ 

b 

5 

■/ 


si 

4i 
1/ 
6 
6 
4i 
a/6 

3/6 
4i 
6 

4/ 
4i 
2/ 
6 
6 

It/O 
6 
>/7i 

M 

«/7l 

6 

5'7} 

5 

10/ 
3t/ 
S/ 
1,6 
1/6 
9!d. 
i/ 

6 
6 

6d. 
9d. 

1^/ 

50/ 

30/ 

4i 
15/ 
6 

n 

4 

6<'. 

6 

a/ 

Sj 

5 
4 

4,'6 
4 
6 
9ld. 
6 

li 

3/ 

I 

7-H. 

6d. 
6d. 
8/ 
■6/ 
6 


■I' 


11 

P 

6 
4i 

2 

5* 

i 

..i 

loii 

18 

u 

i 

i 

4 

107 
lOOJ 

!  10 

101  i 

iJ 

£0 
7J 

2^ 

'I' 

lol* 

103 

l\ 
12 

2| 

n 

lOJ 

11 

u 
1 
no 

11 

5J 
1051 
69i 

9 
113i 

IJ 

^1 

10 

14 
4 
5) 


Do.  4*  1  Mt.Db.Sk.Rd.  100  ilC6 


Nat.  Safe  Dep.,  Ltd, 

j    Do.    Cum.  Pref. 

Nelson  Bros. ,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J..  &  Sons,  Ltd. 
!    Do.     I  Mt.  5  p.c.  Debs, 
iNenchtel  Asph.,  Ltd.    .. 
New  Darvel  Tob.,  Ld.  £1 

New  E-tplosives,  Ltd 

I  Neiv  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cjcle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do  6o.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Ne-vn-s,  G.,  L.,  Cm  Prf 
Nicho'  iOn's,  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.         Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref...,. 

Do.        1  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.           Cum.  Prtf. 
Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  LaingS  B.  L.C.  P. 

Do.     ist  Deh.  Stk 

Pawsons,  Ltd.,  jCio  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,G.  &T.,  L.,C.  P 
Pears,  Ltd 

Do.        Cum.  Pref..... 

Do         Deb.  Stk 

Peaison.C  A.,L.,Cj.  Pf. 
Peebles,  Ltd 

Do.         Cum.  Pref. .... 

Do.  M.D.S.  R.     .. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid   Ltd 

Perry&  Co 

Do.  "A"  Pref... 

Do.  "B"'Pref.. 

Pillsbury-W.  Fl.  Mills,  L. 

Dc.     8  p.c.  Cum   Pref. 

Do      1  Mori.  Debs.    . . 


3J 

IJ 

5i 

flj 

61 

97J 

12i 

1» 

fl 
i4 

A 

57J 

e9j 

1 
1 
3 

15 
15i 
101 

29 

'I' 
7 
101 


4j 
99 

n 

104J 

i 

lao 

ij 

6» 

53 

104 

5i 

1! 

6 

!  11 

105 


Commercial,  &c.  {coniinued) '. — 


^..ast 
Div. 


Name. 


7 

9!d. 

5 

5j 

4 
20/ 

6 

7/6 

6 

S 
8>d. 

5 

2,'0 

4 
10/ 
5/ 
4 
6 

si 

*i 

s 

5 
5 
7/ 

=7/ 
.0/ 

6 

6 
83d. 

5 
'Ui 

5 

/6 

.■! 
7!J- 


5 
4 
1/ 
5/ 
6 
3/ 

^) 
4i 

6 

5/- 

lojd. 


6 
6/ 

a/ 
5 

'/- 
2/6 
10/ 

7 

4 

5 

5 

4 
1/ 

3/ 

5/ 

5 
8|d. 

4ii, 

S 

4 

6/ 

7/ 

1/ 

4 
3td. 
7.!d. 

1/ 

6 

4i 

7id. 
5i 
5/6 
S 
4/ 
5 
5 
5 
5 

h 

4i 

4 

2/6 
S 
4 
5i 
4 
5 
11/ 

?/3 
1/ 
6d. 
6J 
6 

a/9 

24/ 

3/ 

5d.' 

Sd. 


Pinto  (L.  &  H.)  Cm.  Pf. 

Plummer,  Ltd 

Dj.     Cum.  Pref. 

Poriman  Est.  Man'.  C.P. 
Do.     1st  Mt.  Deb.  Stk.  loo 

Price's  Candle,  Ltd 16 

Priest  :Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant       5 
Pryce  Jones,  Ld.,  Cm.  Pf.      5 

Do.     Deb.  Stk loo 

Pullman,  Ltd 

Do.    Cum    Pref. . 
Queen's    Club     Gardens 
EsL-ites  Ltd.,  5i  C.  P.      5 
Do.  1st  ."Ml.  Deb.  Slk..  100 

Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Redfern,  Ltd .   Cum   Prf. 
Reid  &  Co.  Cum.  Pref.  . . 

Rickett,  Cock,  C.P 5 

Ridgways,   Ltd.,  Cu.  Pf.      5 
R.  Janeiro  Cy.  Imp.s.    Ld.    25 

Do.     Deb.s 100 

Do.     1882-1893 -*^ 

R.  J.an  Fl.  Mills,  Ltd.  ..      7 

Do.    1  .Ml.  Debs.,  Rd.  100 

Riv.  Plate  .Meat,  Ltd.    . .      5 

Do.     Pref. .; 

Do.  6 p.c.  istChg.  Deb.  100 
Rob..ArthurTheat.Cm.Pf. 

Roberts,  J.  R.,  Ltd 

Do.     1  Mt.D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &S.,  Ltd 
Do.         Cum.  Pref.  .. 

Rolez,  Julei,  Ltl 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Slk. 

Rover  Cycle 

Ryl.  .\quarinm.  Ltd 

Do.     Pref. 

Ru.ssian  Petroleum 

Do.  6J  p.c.  Cm.  Prf 
Ruston,  Proctor,  Ltd.  . . 
Do.  I  St  Mt.  Deb 
Saccharin  Corp.  Deb.Stk, 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 

Sail  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Slk 

Do.     'B"DeI).Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 5 

San  Pablo  Nit.,  Ltd 5 

San  Sebasm.  Nit.,  LtJ...      5 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rill  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Ml.  Deb.  Slk.    100 

Do      Debs.,  Red    too 

Do.     &  Ldn.  For.  Htl., 

Ltd. ,5  p.c  Debs.Red 

Savoy  That.Ml.Db.Stk. 

Schibaieff  Petroleum 

Do.    Cum.  Pref. 

3Chultze  Gunpowder 

Do.         Cum.  P(. 

Schweppes,  Ltd 

D,j      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Slk 

Shorts  Pref.  Ord 

Do.   Def.   Do 

Silver  &  Edgton  Ltd.    .. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Henda,  Ltd. 

Slaters,  Ltd 

Do.     Cum.  Pref. .... 
Do.     isl  Mt.  Db.  Sk 
Smelting  Corp.,  Ltd.  . . 
■    Eng.Dairies,L.,Cu.Pr 
Sowler  Thos.  L.  Cm.  Pf.       5 
Spencer, Turner, SlCo.Ltd      5 
Do.        Cum.  Pref... . .      5 
Spiers  &  Pond,  Ltd.    ... 

Do.     Cum.  Pref. 

Do.  1  Mt.  Debs.  Red.  100 
Do.  ".VDh.  Stk  Rd.  100 
Do.  "B"iDb.Stk.,Rd.  100 
Do.Fd."C"iDb.S.,R.  too 

Spratt's,  Ltd 5 

Do.         Cum.  Pref.....      5 
Do.       Debs.,  1914  ....  100 
Staffd.Nthcotesp.c.  C.P.      5 
Steiner  Ld.,Cm.  Pf. . . 

Do.  I  .Mt.  Db.  Sk.  Rd. 
Stephenson  (R.).  C.P.  ..      3 

Do.        Deb.  Slk 70 

3tevenson&  H.,Ld.,C.Pf. 
tewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Auiomatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  . . 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teelgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Teleg.  M.innf..Ltd 5 

iTcleg.  Manuf.  Ltd.  C.  P.      5 

Thameslronw'ks5p.c.C.Pf 

Do.  4p.c,Irred.i.M.D.S. 

;T.R.,  Drury  Lane,  Ld.  /i'  15/ 


9| 
1011 
40 

4^ 

,    6} 
;122j 

5 

991 

144 

lOj 

103 

'\\ 
5-2 
5g  I 

12 

96.J  I 

97J 

61 

100  I 

5    1 

7    i 

105    ! 

1° 
104 
2 
IS 
IJ 

I* 

3j 

1011  I 

,^^ 
lA 
IO04 

10    I 

3 
6 

li^ 
lij 

lOOj 
981 
4 

P 

84 
i 

I 

3J 

1 

1 

101 

11 

2 
11 
14 

;o5i 
lull 


Commercial,  &c.  (cantiHutd)  ;— 


Last 
Div. 


Name 


4/1 1 

5 

4i 

51 


Thorn  D  &  Co.,  Ltd.  ..      5      3i 

tThompFon,MoK.,L.,iDl>.  too   lOlj 


95 

98J 

li 

5i 

1'' 
•h 

1 
101 

12J 
17 

IJ 
97 


3 

I5 
109J, 
lii 

u 

15 

lOJ 

113 

109J 

1094 

icei 

14 

103 

1? 
.102 

2 
951 

1 

13 
99.J 

i 

if 

35 

12 


Thorley,J.,Ltd.Mt.D  S.  100 
Tilling,  Ld. ,  Cum.  Pref. . 

4  Do.  sp.c.iD.R. 
1/      Tower  Tea,  Ltd 

5  „  Cm.  Pf. 

r/o     Travers  Ld.   Ord 

5  Do.      Cum.  Pref.     

4  ]     Do.       I  Mt.  Dbs.,  Rd.  100 

6  ,TucumanSug.,i  Dbs.,Rd.  100 

5  iTylor&Sons,  Ld.Cm.Pf. 
4/     .United  Alkali,  Ltd 

7  Do.    Cum.  Pref. 

5  '     Do.    Mt.  Db.Stk.,Rd. 

4jd  Un.  Horseshoe  &  Nail  N. 

Cm.  8  o.c.  Pref.  

5  Un   Kingm.Tea,Cm.Prf. 

1/  J  Vn.  Lankat  Plant., Ltd. . . 

l/io  ;Un.  Limmer -Asphlte.jLd. 

ao/  jVal  de  Prayers  Asoh.,  L. 

3/  V.den  Bergh's,  L.,Cm.P. 

7!,d.l       Do  .   6  p.c"  ii"C.  P. 

3/  Venice  Hotels  6  Cm.  Pref.l     s 

5  V'inolia  :  p.c.  Cm.  Pf.  ..I  5 
61  !  Walker  k  M.,  Ld.,  Cu.  Pf.  5 
4i  I  Walkers.  Park.  Mt.  Dbs. '100 

r/i     Wallace,  Wm.  &  Co 

7/  Wallis,  Thos.  &Co.,  Ltd, 

6  I  Do.  CumPref.  ., 
j/6  :  Waring,  Ltd.,  Cum.  Pref 

4I  1    Dj.i, Mt.Db  Sk.  Red. 

4i  !     Do.lrred.  "B"Db.Stk. 

5/  iWarne  )Est.,  Ld.,Cu.  Pf. 

20/    .Waterlow,  Dfd    Ord 

4/     I      Do.  Prfd 

3}  I       Do.               Cum.  Pref. 

10/  ;  Waterlow  Bros  &  L.,  Ld. 

5       i  Do.  Pref. 

2/6  Webley  &  Scon,  Ltd.    .. 

5  Do.           Cum.  Pref. 

1/     'Weldoa's,  Ltd 

5       I     Do.     Cum.  Pref. 

1/2^    [Welford.Lld 

1/  I  Welford's  Surrey  Dair.,  L. 

5  Welsbach  Incandescent. . 

5-t35d      Do.     Dfd 

5  Do.    Cum.  Pref. 

7sd.  West  London  It.ury,  Ltd. 

4I  WharnclilTeDwllg.s,L.,Pf. 

3  Do.  3p.c.  Irr.Ml.Db.Sk. 

5  Wheen&Sons.Ld. Cm.Pf. 
1/       White,  A.  J.,  LtJ 

6  Do.     6  p.c.Cum.  Pref. 

4  While,J.B.,Ld.,M.D.R. 

5  While,  R.,  Ltd., Deb.Stk. 
7/       White,  Tomkins,  Ltd 

5  Do.  Cum.  Pref. 

4  Wh!tele5',L.,4p.c.iM.D.S 
7/  Wickens,  Pease  &  Co.,  L. 

6  Wilkie,  Lid  ,  Cum.  Pref. 
1/  Wigham.Richards  n  &  Co 
ed.  Do.  ip.c.  Cm.  Pf 
7/  Willans  &  Robinson,  Ltd. 

6  Do.  Cur-,.  Pref.     

4}  Do    I  -Ml.  Db.Slk.,Red. 

6  A^illerS  Riley  Cum.  Pif 

10/  Williamson,  IL,  Ld.,Ord. 

5I  Do.     5  p.c.  Cum.  Pref. 

7,i  Williamsons,  L.,  Cm.  Prf. 

6  Do.            Cum.  Pref.  .. 

5I  Williamson,  G.  H.,  &  Son.' 

Cum.  Pref. 

4}  Do.          I  Mt.  Debs, 

4i  Wil.sonSons,Ld. Deb.Stk. 

6  Winterboltm.Ld.,  Cm.Pf 

5  Woolley,Sanders&Co.C.I 
4/6    Yates,  Ltd 

6  Do.  Cum.  Pref 

1/      Yeatman  &  Co.,  Ltd 

5J  Do.           Cum.  Pref. 

fi'.d.  Yorks.  Colour  Dyers  Ord. 

si  no.  C.P 

4I  Do.      1  Mt.  Db.  Slk 


105 

6 

1024 


102 

100 

111 

2i 

i    9 
1C9 


3 
IJ 

1    24 

i  19 
4} 

\i 

4 

80i 

U 

121 

? 
110 
101 

l^i 
21i 

1?* 
2J 

\i 

344 

571. 

f& 
5i 


lOJi 

1    9 

!io^^ 

105 
51 
8k 
51 

li 

i  1 

ICO 
1061. 

i  'l' 

1 
2 

^r 

1 
100 


CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  5  p.c 

I  Auckland  City,  '72  1904-24 
'.  Do.  Cons.,  '79t  Ked.  1930 
I  Do.  Deb.  Ln., '83..  1934-8 
;  Auckland  Harb.  Debs. . 
I  Da.  1917 

'  Do.  1 536 

Balmain  Bare' 1914 

Brunswick  Debs...    1 916-2 
B.  Ayres  City  4J  p.c.    . 
CaDe  TowH,  City  of . . . 

Do.  . .  1943 

Do.     3i  Debs 

Chicago,  City  of,  Gold  1915 

Christchurch    1926 

Copenhagen 

Cordoba  City  Sterl 

Do.    6  p.c 

Dulnth  (U.S.)  Gold  ..1926 

Dunedin  (Otago)   1J25 

D.-.  ..  ..1906 

Do.     C'"nsols..i9o8 

Durban  Insc.  Stk 1949 

Fitzroy,  Melbrne. ..  1916-19 
Gisborne  H.irbour. . .  .1915 
JGreymouth  Harbour.  .192"; 


831 
1161 
:1321 

114 
'l06i 

107i 
,114 
'lIO 

106 
771 

1061 

109 
I  93 

107} 

126} 


100 

97' 

100 

15 

100 

16 

— 

115 

100 

1261 

100 

1094 

100 

106 

100 

99 

100 

109 

100 

105 

lOO 

107 

782 


^be  investors'  IReview* 


June  2,  1900. 


Corporation  Slocks,  &c.  (fmtinueJ):— 


SE 
0.0 


Name. 


Hamilton 1934  '°° 

Hobart  Town    1918-30  100 

Do.  1940  ^°° 

Invercargill  Eoro  Dbs.1936  100 
LauncestonTwri.  Ubs.igi6  100 
Lyttleton,  N.Z.,  Harb.tgzj  100 
Melbourne  Bd  ofWks.1921  too 
Melb.  City  Deb-,.  1897-1907  100 

Do.       Debs 1908-27  t°o 

Do.       Debs..    Tgi5-20-2Z  100 
Melbne   Harb.  B.ls.,  1908-9  100 

Do.    do 1915  '°° 

Do.    do 1918-21  loo 

Do.       Tms.Dbs  1Q14-16  100 
Do.     Fi/e  Biis.  Db.  1921  too 

Mexico  City  Stg loo 

Moncton  N  Bruns.  City  . .  100 

Montevideo ^"^ 

Montreal  S'.p: '°° 

Do.  187-1  '°° 

Do  1879  100 

Do.  ■..1933)100 

Do.    Perm.  Del).  Stk....  1 100 

Do.   Cons.  Deb.  Stk.  1932;  100 

Napier Boro.  Conso!id.i9i4 :  loo 

Napier  Harb   Debs. ..  1920 '  100 

Do.  Debs.  ..1928,100 

New  Plymouth  Harb.  1909  i°o 

New  York  City 1901!  — 

OamaruBoro.  Cons. .  .T920' too 
Do  H.arb  Bcli.  (Reg.)  too 
Do.i    p.c  (Bearer).. 19x9  too 

Otago  Harb.  Deb.  Reg ^100 

Do.  t377 I  too 

Do  i83t 1921  too 

Do  Debs.    ..1921  too 

Do  Oons.    ..1934  '°° 

Ottawa  City   too 

Do.  1904  too 

Do  Debs.    ..1913  too 

Parana  Municipals  p.c.  ..  too 
Pietermarit/burg    3.^   p.  c. 

Con.  Stk 1939  too 

Port  Elizabeth  Waterworks  too 

Port  Louis   !  too 

Prahran  Debs 1919;  too 

QuebecC.Coupon.1S75 1905I  too 

Do.  do.  t373   1908  too 

Do.  Debs 1914-18200 

Do.  Debs 1923  too 

Do.  Cns.  Kg.  Slk.,  Red.".  100 

Rio  Janeiro  City    too 

Rome  City  2nd  to  8th  Iss.  too 

Rosario  C too 

Do too 

St.  Catherine  (Onl.)  ..1926  too 
St.  John,  N.B.,  Dcb.s.  1934  — 
St.Kilda(Melb)Dbs.i9i3-2i  too 
St.  Louis  C.  (Miss.)..  1911  too 
St.  Louis  C.  (Miss.   ..1913  too 

Santa  F6  City  Debs too 

Santos  City too 

Sofia  City    too 

Sth.  MelbourTie  Debs,  igtsj  too 
Do.         Djbs  . .  ..191^  too 

Sydney  City    1904]  too 

Do.         D^bs.    1912-13  too 

Do.    do.  (18)4)  .  .191Q  too 

Timaru  Boro   7  p.c...  1910  too 

Timaru  Haib   D.'bs  1914    too 

DOi  Deljs. .  .igi6  too 

Toronto  City  Wtwksi904-6  too 

Do  G.  Cn    Dbs   1 919-2-1  too 

Do.  Strlg 1922-8  too 

Do    Local  Iniptov loo 

Toronlo  City  Bonds..  1929  100 

Valparaiso    too 

Vancouver  1931  100 

Do      1932' too 

Wanganui  Harb.  Dbs. 1905, too 

Wellington  Con  Deb.  1907^100 

Do.  Improv.,  1B79    ....,100 

Do.  Wtrwks    Dbs.,  1880  100 

Do    Debs..  1893. ..  .1933  100 

Wellington  Hai  Ij 1907  100 

Westport  Harl).  Dbs.  1925  too 
Winnipeg  City  Deb. . .  1907 
Do 191^ 


105 
HI 
101 
107 
103 
124i 
104 
1024 
105  i 
104 
107} 
105 
103 
108J 
107 
93 
101 
75 
1021 
102i 
103 
99 
93 
109 
113 
112 
lO.'i 
lOi 
lO.'i* 
99.V 
624 
121 
1024 
103 
116 
IOC 
105 
103 
1051 
105 
42j 


110 
106 
.00 
112 
118 
106 
106 
93) 
71 
94 
33 
33 
99 
101 
1C5 
If  51 
lOVi 
161 
914 
79 
105 
101 
1044 
104 
106 
122! 
110 

no 

105 

113 

105 

lOli 

101 

lo; 

104 

1044 

1074 

1104 

122 

122 

110 

103 

107 

114 

lU 


Financial,  Land,  &c.  (contmutd)  :— 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 

Name. 

■1 

1 

.\gncy,Ld.  &  Fin.  Aust., 
Ltd.,Mt.  Db.  Stk.,Rd 

100 

Vli 

6 

-\mer.FrehlJ.Mt.  ofLon., 

Ld.    Cum.  Href.  Stk.  .. 

100 

914 

4( 

Do.  Deb  .Stk.,  Red    .. 

100 

97 

1/4) 

Anglo-Anier.  Db.  Cor.,  L. 

2 

iJ^ 

4 

Do    Deb.  Slk.,  Red  .. 

100 

4 

.\ng.-Ceylon  &  Gen.  Est., 
Ltd.   Cons.  Stk 

100 

i74 
99? 

6 

Do.     Reg.  Debs.,  Red. 

100 

6 

1/ 

\nglo-French  Cum.  Pref. 

Argent.  Land  &  Inv.  Ld., 

Cum.  Pi  ef. 

I 

\h 

1 

^ 

Urgent  Stbrn..  Ltd 

10 

2 

l/il 

Assn.s  FnJ-is.'Sb.,  Ltd., 

4 

1 

4/ 

.\ssetsRerlif.,LtJ.,Ord., 

5 

8 

v/6 

Do.    Cuii,.  Pref.  .... 

S 

6 

26/ 

Austrln.  Agricl    ;t?5  Shs. 

21JI 

64 

44 

Aust.   N.  Z.  M,ivt.,Lld., 

Deb.  Slk..  Re.l 

100 

9S 

4i 

Australian  Est.  Si  Ml.,  L., 

.  Mt.  Deb.  Stk.,  Red 

100 

»l 

i 

Do.  "A"    Moit.  Deb. 

Stk.ReJ 

I 

79 

Last 
Div. 


Name. 


Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  £1^  Shs.    .. 
2/  Do.     New,  £25Shs. .. 

4  Do.    Deb.  Stk 

3  Do.  Dd 

5  Benga    Presidy.   i  Mort. 
Deb.,  Red 

British  Amer.   Ld.  "A" 
Do.  "B" 

1/4I    Brit.&:Am.Mt.Ld.;£ioShs 

5/         Do.  Pref    

Do.  Deb.  Stk.,  Red.   .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  .£25  Shs 

lJ.  Brit.  N.  Borneo  ;£i  Shs. 
4d.  Do. 

5  Brit  S.  AfricaMt.Db.Rd. 
f       B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canad?.     Perm.    Loan    & 
S.av  Perp.  Deb.  Stk. . . 

4  Clitheroe  Estate,    4  p.c. 
Mt.  Deb.  Stk 

4I     Cr^ditFoncierof  Mauritius 
ist  Db.  Slk 

6  Curamalan    Ld.,    6    p.c. 
"  A' '  Scrip    

rn     Deb.  Corp., Ld.,  £10 Shs 

5  Do.         Cum.  Pref. 

4  Do.  Perp.  Deb.  Stk... 
90.     Deb.Corp.  Fders'Sh.,Ld. 

4oJ    JEastn.  Mt.  &  Agncy,  Ld., 

"A"    

4J  Do.     Deb.    Stk.,    Red. 

5  Equit.able  Revets.  In. Ltd. 

5  Frhld.&Lshld.In.Co.C.P 
50/     Genl     Reversionary,  Ltd. 

li      Holborn  Vi.  Land   

44      House  Prop.  &  Inv 

20/     Hudson's  Bay    

—  Hyderabad  (Deccan) 

6  Impl.Col.  Fin.  &  Ag.  Cp. 
44      Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

1/3    fEternatl.    Fincial.    Soc., 

Ltd.  ;C7jShs 

4  Do.     Deb.  Stk..  Red... 

4      Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

l/il     Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

5  Do.     Debs.,  Red 

44  Do.     Debs.,  Red 

34     Ld.  Mtge.  Bk.  Victoria  44' 

p.c.  Deb.  Stk 

>/9!    Law  Debent.  Corp.,  Ltd., 

jC\Q  Shs 

44  Do.     Cum.   Prei.,    

4  Do.     Deb.  Stk 

2/1     LawI.and.L.,44Cm.Prf. 

1/4J    Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

4/       Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

5  Do  5  p.c.  Cum.  Pref. .. 
2/  Ldn.&  N.  Deb.  Corp.,  L. 
5/  Mort  and  Deb.,  Ld.,  Pf. 
4i  Do  44  ist  Mt.  Db.  Sk. 
«/      Mtge.  Co    of  R    Plate, 

Ltd.  ^10  Shs 

5  Do.    Cum.  Pref. 

44  Do.  Deb.  Stk.,  Red... 
7/  Natal  Land  Col.  Ltd.  . . 
4/  Do.     8  p.c.Pref.,ib70.. 

5/  Natl  Disct  L.,  ;£2i  Shs. 
1/6    Ntl.  Mt.  &  Ag.  N.Z.,  L., 

;£io 

3/       N.  S.  W.  Mt.  Ld.,  &  A.  L. 

4  Do.     Deh.Stk 

8|1.    N.Z.  &   R.  Plate  Land, 

Ld.,;(;9  

34  N.  Zid  Assets  Rea  Deb. 
4        N.Zld  Ln  &Mer..\gcy., 

Ltd  Prf.  Ln,Deb  Stk 
4        Do.    2ndDb.  Sk 

—  Do.    3rd     do 

2,'6     N.  Zld.  Tst  &  Ln.  Ltd. 

„       £^   Shs 

T2/6        Do.     5  p.c   Cum.  Pref. 

—  Nlh  Brit.  Australsn.  Ltd. 

Irred.  Guar 

5  Do      Mort.  Debs 

44      N  Queensld.Mort.&  Inv., 
Ltd.,  Deb.  Stk 

5  PeelRiv.,Ld.&Min.Ltd. 

—  Peruvian  Corp. ,  Ltd 

—  Do.  4  p.c.  Pref. 
3             Do.            6  p.c.  1  Mt. 

Debs.,  Red 

—  Queenld.  Invest.  &  Ld. .. 

—  Mort  Pref.  Ord.  Stk. . . 
3/7          Do.      Ord   Shs     

4  Do.      Perp.  Debs 

34     Rally  Rol  Stk.  Tst.Deb., 

1903-6 

5  RamnadRajSterl.i  M.D. 
50/     Reversiony.  Int.Soc.,Ltd, 

3/1!    Riv.  Plate  Trst.,  Loan  & 
Agcy,L.,**A'  j^toShs. 

2/  T>3.     Ocf."B" 

4  Do.     Db.  Stk., Red 

—  Sant      Vi  &    Cord.    Gt. 

South  Land,  Ltd 

—  Santa  F6  Land    

a/      Scot.  Amer.  Invest.,  Ltd. 

jCio  Shs 

a4     Scot.  Australian   Invest., 
Ltd.,  Cons. ^ 

6  Scot.  Australian  Invest., 

Ltd.   Guai.  Pref.    .... 


s 

5 

3 

J 

100 

10b 

100 

82 

103 

I 

23 

24 

15 

2 

1 

10 

104 

100 

101 

A 

IJ 

16/ 

1 

I 

^ 

100 

108 

8s 

87 

1 

38 

«2, 

$5 

3100 

56^4 

a4 

too 


35/ 


99 
lOQ) 

SI 

if 

103 

I 

5! 

92 
109 
10? 

no 

1044 
814 

24 
101 

96J 

14 
100 

1054 

34 
101 
101 


11 
llj 


if 

no 

Si 

u 

2 
93 


9? 


100 
100 
100 

91 

514 

19 

5 
25 

2 
21 

IOC 
ICO 

20 
874 

lOO 

100 
100 

loo 

9n 

99 

2« 

Hi 

100 

58J 

TOO 

64 

100 

87j 

too 
too 
too 

97 
102 
1101 

3 

5 
too 

4 

34 

105 

33 
494 

124) 


Financial,  Land,  &c.((;»»ft«i«<0:—  Financial— Trusts(c<n»iri»i<«</):— 


Last 
Div. 

Name. 

'n 

0, 

B< 

5 

Sc  t.     Australian  Invest 

Ltd.  Guar.  Pref.  

100 

94^ 

4 

Scot    Australian  Invest., 

Ltd.,  4  p  c   Perp.  Dbs. 

too 

994 

5 

Sivagunga    Zemdy.,    1st 

Mort.,  Red 

100 
20 

^4 

J  014 
4R> 

30/ 

3/6 

Texas  Land  &  Mt.,  Ltd. 

2J- 

4 

Do.     Deb.  Stk.  Red 

TOO 

9b 

4 

Trafford  Pk.  Est.,  i  Dbs. 

100 

1014 

— 

Transvaal  Est.  &   Dev., 

Ltd 

I 

liV 

1/ 

Tst.&  Agcy.  of  Austrlsa  , 
Ltd.,  ^lo  Shs 

I 
10 

1 

104 

6/s 

Do.    Old,  fully  paid  .. 
Do.     New,  fully  paid . . 

4/7 

lO 

9 

5 

Do.    Cum.  Pref. 

10 

11 

1/6 

Trust  &  Loan  of  Canada 

£20  Shs 

S 

31 

a/ti 

Do.     New  ^20  Shs 

^ 

2 

44 

Tst.  &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 

100 

9U 

lojd. 

Trsts.,Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

aj 

14 

4 

Do.     Ir>-»-d.  Deb.  Stk. 

too 

1074 

f,l 

Union  Dsc,  Ld.,;^io  Shs. 

■i 

10» 

Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

100 

15* 

4i 

Do     Deb.  Stk 

100 

VI4 

4 

Dc      Deb.  Stk 

lOO 

664 

5 

Do.     Deb.  Stk.  Red... 

100 

83 

"/ 

U.S.  Deb.  Cor.  Ltd.,  ^5 

Shs 

I 
100 

1 
1044 

5i 

Do.     Cum.  Pref.  Stk. . 

Do.    Irted.  Deh.Stk.. 

too 

1094 

5 

U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

too 

73* 

10/ 

25 

224 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 

100 

104 

4i 

Wstr.  Mort.&  Inv., Ltd, 

Deb. Stk    

100 

93 

FINANCIAL-TRUSTS. 


6 

Afric  City  Prop.,  Ltd... 

I 

1 

6 

Do.     Cum.  Pref. 

I 

1 

5 

Do.     ist  M.  Dbs 

100 

944 

4 

.\lliance  Invt.,  Ltd.,  Cm. 

44  p.  c.  Prefd 

100 

yH4 

Do.     D-fd         

100 
too 

10 

4 

Do.     Deb.  Stk.  Red. . . 

101 

5 

.\mrcn.  Invt.,  Ltd.,  Prfd. 

too 

lld4 

Do.    Defd 

100 

974 

Do.     Deb.  Stk.  Red. . . 

100 

1084 

3 

ArmyS:  Navy  Invt., Ltd., 

5  p.c.  Prefd 

100 

08 

— 

Do.     Defd.  St      

100 

2A 

4 

Do.     Deb.  Stk 

100 

iOi 

4 

.\tlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

100 

7o4 

4 

Do.    4  p.c.  Perp  Deb. 

Stk 

too 

894 

4^ 

Bankers'    Invest.,    Ltd., 

Cum    Prefd 

100 
100 
100 

Id! 

IflOlO 

4 

Do.     Defd  

314 

Do.     Deb.  Stk  

108 

4/2? 

Brewery  &  Comml.  Inv., 

7 

/ 

4 

British   Investment,  Ltd., 

100 
100 
100 

106 

s 

Do      Defd 

1154 

Do.     Deb.  Stk 

1014 

6 

Brit  Steam    Invst.,  Ltd., 

Prefd               

100 
too 
100 

\m 

Do      Defd 

974 
1154 

44 

Do      Perp.  Deb.  Stk.. 

1/ 

Car  Trust    Invst.,   Ltd., 

;£toShs 

a* 

* 

Do.     Pref.     

too 

88 

4 

D.i.     Dib,  Stk.,  1915.. 

100 

lOUi 

4 

Clnl.  Sec,  Ltd.,  Prefd.  .. 

too 

lUA. 

s 

Do.     Defd 

100 

b/4 

Consolidated,  L.,  C.  i  P. 

too 

6 

Do.   5  p.c.  Cm.  2nd  do. 

100 

Vo4 

Do.   Defd 

too 

124 

a\ 

Do.   Deb.  Stk 

too 

1064 

6 

Deb.  Sees.  Invst 

100 

til 

A 

Do.  4p.c.  Cm.  Pf.Sk. 

too 

1U84 

Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

100 

10/ 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

too 

^i-?* 

6 

Do.        Defd 

100 

6i 

4 

Do.        Deb.  Stk 

too 

108* 

5 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

too 

i;o 

44 

Do.        Defd 

too 

98 

44 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

100 

89 

'1 

Do.       Defd.  Stk 

too 

44 

4 

Do.       Deb.  S'.k 

100 

loy 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

too 

118 

4 

Do.       Defd.  Stk 

too 

,?"! 

D.I.        Deb.  Stk    .... 

I03 

1054 

«,'6 

Globerelegph.&Tst.,Ltd. 

10 

as 

6 

Do.              do.       Pref. 

10 

154 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

too 
100 

«U4 

A 

Do.       Defd 

33i 

4t 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

100 

8J 

Do.        Defd 

100 

,^'',* 

44 

Do.        Deb.  Stk 

too 

110 

Do.             do. 

too 

10» 

\\ 

Guardian  I  nvt. ,  Ltd. ,  Pfd. 

too 

9')4 

Do.              Defd. 

too 

■204 

4 

Do.       Deb.  Stk. 

I 

105 

Last 
Div. 

Mame. 

.■s 

<2 

1 

5 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

100 
100 

1084 
50 

S 

Do.       Defd 

44 

Do.       Deb.  Stk 

too 

1104 

5 

Itidust.&Gen.  Tst.,Ltd., 

Unified    .... 

100 
100 

in? 

34 

Do         Deb.  Stk.  Red 

974 

44 

Internat  Invt.,  Ltd., Cm. 

Prefd 

100 
too 

834 
10 

— 

Do.       Defd 

4 

Do        Deb.  Stk 

100 

101 

4 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

100 

1014 

4 

Do.                   Defd 

I03 

102* 

4 

Do.     Deb.  Stk.  Red 

100 

104 

5 

Ldn.   Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

100 

n21 

7 
4 

Do.        Defd 

100 

126* 

Ldn.  Scot  Amer.Ltd.Pfd. 

100 

105} 
8O4 

4 

Do.              Defd. 

too 

4 

Do.        Deb.  Stk. 

too 

10.9 

4 

Ldn.  Tst. ,  Ltd. , Cum.  Prfd. 

Stk . 

too 
100 

93 
73 

4 

Do.         Defd.  Stk 

4, 

Do.        Deb.  Stk.,  Red. 

too 

105 

li 

Do.  Mt.Deb.Stk.,Red. 

100 

1004 

5 

Mercantile  In  t.  &  Gen., 

Ltd., Prefd    

too 
100 

^il 

3 

Do.        Defd 

4 

Do.       Deb.  Stk 

too 

109 

4 

Merchants,Ltd., Pref.  Stk 

too 

102 

4 

Do.            Ord 

too 

95 

4 

Do.           Deb.  Stk. 

100 

Ul 

44 

1074 

4 

Mexican  Cential  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 
Do.  4  p.c.  "B  "  do 

too 

93 

4 

too 

68 

4 

Do.  4  p.c.  "A"  Scrip... 

100 

94 

4 

Do.  4  p.c.  "B"do 

too 

69 

5 

Municipal,  Ltd.,  Prefd... 

too 

704 

Do.     Defd 

too 

14* 
1064 

4 

Do.    Debs 

lOD 

4 

Do.    Debs.  "B".... 

too 

1024 
934 

4 

Do.    "C'Deb.  Stk. 

too 

5 

New     Investment,    Ltd. 

Ord 

too 
100 

99 
94^ 

5 

Omnium  Invest., Ltd.,  Pfd. 

»/ 

Do.       Defd 

too 

28 

4 

Do.       Deb.  Stk. 

too 

101 

■i/ 

Railway  Deb.  Tst.   Ld., 

;£2oShs 

10 

ft* 

5 

Do.      Debs.,  Red.    .. 

100 

107 

44 

Do.      Deb.  Stk.    191 1 

too 

1034 

4 

Do.             do         1927 

too 

103 

4 

Railwaylnvs.  Ltd.  Prefd. 

100 

1074 

1811, 

Do                 Defd 

too 

20.* 

lY, 

Railway  Share   Trust  & 

s 

1474 

7* 

Do.       "B"  Pref.  Stk. 

too 

44 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

lOH 

4 

Do.       Defd 

100 

56 

5 

Scot.  Invst.,  Ltd.,Pfd.Stk. 

100 

964 
524 

4 

Do.               Defd. . . 

100 

Do.           Deb.  Stk. 

too 

103 

4l 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

too 

100 

'¥\i 

f,l> 

Do.       Defd.  Stk 

424 

4 

Do.       Deb.  Stk 

100 

974 

6 

Sth.AfricaGoldTst.,C.P. 

14 

14 

Do.    ist  Debs.   Red. 

100 

104 

>/3 

Stock  Conv.    &    Invest., 

Ltd.,  ;£5Shs 

I 

14 

4 
3 

Do.  do.    44p.c.Cm.Prf. 

100 

1124 

Do.   Ldn.  &  N.  W.  tst. 

Charge  Pr«fd. 

too 

107 

4 

Do        do.  2ndChgePrfd. 

100 

108 

'S 

Do.      do.   Defd.  Charge 

100 

» 

3 

Do.    N.East.iChsePfd. 

TOD 

8/4 

40/ 

Do.    N.EastDefd.  Chge 

too 

44 

6 

Submarine  Cables    

100 

1264 

5 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

100 

97* 

toi 

Do.          Defd 

too 

24? 

4 

Do.          Deb.  Stk 

100 

984 

GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/S 
4 

5 


3/ 

2/4 1 
10/ 

4i 

13 

9 
5 

"*, 

ao/ 

12/ 

9 
3/6 

7 
1/21 

6 


Alliance  &   Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.        Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    

B'rnmlh.&  P.  Elec 

Do.     44  Cum  Pref. .. 

Brentford  Cons 

Do.        New   

Do.         Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush  Electl.  Enging.,L. 

Do.     6  p.c.  Pref.     

Do.     Dob.  Stk 

Dj.     3  Deb.  Stk.,  Red. 

B.  Ayres(New),  Ltd.  .. 

Dj.     D;b.Stk..Rd.  .. 


JUXK    -?,    1900. 


Ga»and  Electric  (contiMued):-' 


Zbc  Jnvestors'  IReview. 


783 


Last 
Div. 


Name. 


8/ 
6/ 


Cagliar!  Gas  &  Wtr. ,  Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  IJeb. 
Charing   Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do,     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red. . . 

Crystal   Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmund.son's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      si  P-c.  Max.     . . 

Do.       Cons.  Pref. 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  . . 
Ldn.  Elec.  Sup.  L.    . 

Do.     6  p.c.  Pref     . 

Do.     4  p.c.   1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Metrop.  Elec.  Sup. ,  Ltd. 

Do.     t  Mt.  Deh.  Stk. 

Do.  Mt.  Db.  Sk.  Rd. 
Metro,  of  Melbrne.  Dbs, 
igo8-i2 
Metro,  of  Melbrne.  Dbs. 
1918-22-4 
Monte  Video,  Ltd.  ... 
Newcastle-upon-Tyne  . 
Notting  Hill  Elec.  Ltg. 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.  . 
Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk, 
River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan 

Do  3  o.c.  Deb.  Stk. 
SouthmtnG.  L.&C.Ord.  S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
Gas  Lt.  &  C,  "A" 

Do.     3J"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk 

Wstmnstr.  Elec.Sup.,Ld. 


50 

5 
5 
S 

100 
5iooc 


too 
100 

5 
10 

7i 
100 
100 
100 
100 
10 
100 
100 

3 

5 
too 


25 

■a 

14  i 
lOJ 
56 

9 

6* 

7 

1091 

IK 

10 

12i 

125i 

280 

215 

142i 

160 

175J 

10 
12 

111} 

118 
1321 

S 
20 

15 
ICOi 

97 
117 

97} 

14 
204J 

H 

101 

5 

14 
115} 
97 

108} 

106 
11 


103 

80 

10) 

102 

175 

105} 

15 
9 

12 

4i 

126i 

99 
117} 
122) 

122} 
95} 

102? 

10} 
118 

15 


INSURANCB. 


Alliance,  ;£2o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  j6too  Shs 

Atlas,  jCs^  Shs 

British&  For.Marine,Ld., 

;C20  Shs 

British    Law    Fire,    Ltd., 

j£io  Shs 

Clerical,   Med.,    &  Gen. 

Life  i|25  Shs 

Commercial  Union,  Ltd., 

;Cso  Shs 

Do."W.  ofEne;"  Ter. 

Deb.  Stk 

County  Fire,  ;^ioo  Shs. .. 

Eagle,  .£5  Shs 

Employrs'  Liability,  Ltd., 

;^io  Shs 

Equity  &  Law,  ;£ioo  Shs. 

General  .\ccident 

General  Life,  jCt-oo  Shs. . . 
Guardian,  Ld.  j{|io  Shs, 
Imperial,  Ltd.,  ;£2oShs.. 
Imperial  Life,  £20  Shs.  . . 
Indemnity  Mutual  Mar. 

Ltd.,  £15  Shs 

Lancashire,  jC^o  Shs 

Law  Acc.&Contin.,  Ltd. 

;£5Shs 

Law  Fire,  ^loo  Shs 

Law  Guar.  &  Trust,  Ltd., 

j£io  Shs 

Law  Life,  jCso  Shs 


44/ 

lOJ 

'i 

48 
26} 

4 

21 

I 

1} 

so/ 

18 

5 

43 

100 
80 
.0/ 

1031 
207} 

2 
6 
5/ 
5 
5 
5 
4 

2^1 

14^ 
10 
25} 
6 

3 

2 

lOJ 

'°4 

1 
16J 

X 
2 

2 
23 

Insurance  {cimtzftued): — 


Last 
Div. 


Name. 


3' 

4 

14/6 
Od. 
■4/ 

:o/ 

2i/ 

8/ 

3/6 

■/ 


10/ 
'I 
1/6 
10/ 
20/ 
40/ 

■5/ 
3/ 
7/6 
t/ 

2/6 

1^ 

2/6 

[        8 

18/ 

I      4/ 

i      3/9 

4/ 

!    ,0/ 

)       4/ 

i     i^ 

2/ 


LawUn.fe  Crown  ;£ioShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  jiCsoShs. 
Lion  Fire  Ltd.,  ;fi83  Shs. 
Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  £1  Ann  .. 

London,  ^£25  Shs 

Lond.&Lanc.  Fire,;£25Shs 
Lond.  &Lanc.Life,;^2sShs 
Lend.  &  Prov.  Mar.,  Ld. 

;£io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  ^5  Shs 

Marine,  Ltd.,  £2^  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,;£ioShs. 
N.  Brit.  &  Merc,  ;C25Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

£ioQ  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  £5  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;£io  Shs 

Pelican,  ;^io  Shs 

Phcenix,  ^^50  Shs 

Railway  Pssngrs.  ,^ioShs. 

Rock  Life,  £5  Shs 

Royal  Exchange 

Royal,  ;£2o  Shs 

Sun,  j^io  Shs 

Sun  Life,  ;£io  Shs.  . . 

Thames  &  Mrsey.  Marine, 

Ltd. ,  £20  Shs 

Union,  >(^io  Shs 

Union  Marine,  £20  Shs.. 
Universal  Life,  ,j^ioo  Shs. 
World  Marine  £5  Shs. . . 


4i 


2i 


10/ 
100 

7} 


6| 
I06i 
17 


10 
39: 
41 
2} 
37} 
75 

120} 
27 

I' 
2 
3 

37} 
81 

337} 
49 
lOJ 
13 


IRON,  COAL,  AND  STEEL. 


3/q 

Barrow  Haem.  Steel,  Ltd. 

7} 

2} 

yi 

Do.     6  p.c.  2nd  Pref. . .       7}      4| 

61 

Bell  Bros.,  L.,  6p.c.  C.P. 

10 

in 

4 

Do.    4  p.  c.  D.  S.  Red. 

too 

lOS^ 

7!d. 

Bengal  Iron  and  Steel    . . 

I 

1 

1/ 

Bolck.,  Vaugh.  &  C,  Ld. 

I 

^ 

7\d. 

Do.     ;i8  1iab 

12/ 

X. 

6d. 

Brown,;. &Co.,L.,;£2oShs 

■  s/ 

is 

IS/ 

ConsettIron,Ld.,;£ioShs. 

7} 

42 

s/ 

Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23  Shs.  .. 

20 

16 

3/ 

English  Crown  Spelter  . . 

I 

i!} 

12/ 

General  Mining  Assn.,  Ld. 

5* 

9* 

1/6 

Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

I 

lii 

i 

Lehigh  V.Coal  I  Mt.  5 p.c. 

Guar.  Gd.  Cp.  Bds 

— 

1051 

4} 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt.  .. 

roo 

98 

40.' 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

562i 

84i 

61 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

10 

11} 

20/ 

^f  ew  Sharlston  Coll. ,  L.  Pf 

20 

12} 

T.'d. 

Nw.Vancvr.Coal&  Ld.,L. 

t 

S 

S/ 

North's  Navigation  Coll. 

(1889)  Ltd 

5 

i\ 

s/ 

Do.     10  p.c.  Cum.  Pref. 

V 

Pearson  &   Knowles  Coal 

5 

5 

22} 

6 

Do.     Cm.  Pf.  "A".... 

10/ 

Pease&  Part,  L 

10 

4 

Do.  do.  4  p.c.  Per.D.S. 

too 

115 

6d. 

Rhymney  Iron,  Ltd 

s 

3 

6d. 

Do        New,  jCs  Shs.  . . 

5 

2} 

S 

Do.      Mt.  Debs.,  Red. 

102 

7 

Russian  Col.  7  p.c.Cm.Pf 

1 

6 

Do.     6  p.c.  ist  Mt.  Db. 

101} 

S 

SheltonIrn.,Stl.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

too 

101  t 

6 

Do.  6  p.c.  2  Mt.Dbs  R. 

too 

101 

.0/ 

Sth.  HettonCoal,  Ltd    .. 

10 

28 

S 

Do.     5  p.c.  Pref. 

ro 

12 

1/ 

Vickers&  Maxim,  Ltd  .. 

I 

ts 

Do.     Pref. 

I 
100 

li 
127} 

5 

Do.     5  p.c.  Prfd    Stk. 

4 

Do.      stMt.Db.Sk.Rd. 

100 

ICh 

— 

Weardale   S.eel  Uef.  Ord. 

I 

IS 

— 

Do.     6p.c.  Cm.Pf.Ord. 

I 

u 

39/" 

Do.     4  p.c.Perp.Db.Sk. 

100 

99} 

SHIPPING. 


■4' 


4 
6 
5 

«/ 

o 

tOI 

lot 

4i 

5 

4} 

6/ 
5/ 
5/ 

2/9 

<*, 
6/ 

3/ 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav. ,  Ltd. 
Anchor  Line  Cum.  Pf.     .. 

Do.  Red.  1st  M.  D.  S. 
Australian  Un.  Stm.  D.  S. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     j£2o  Shs 

Elder  Dempster  4}  iM.D.S 
Furnes3,Withy,5  p.c.CPf. 

Do.  I  Mt.  Ubs.,  Red.  I 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     5}  Cm.  Pf.    

Do.    4«  ist  Mt.  Db.Stk. 

India    Gen.    Nav.  &  Ry. 

Do.        5  p.c.  Cm.  Pf 


20  I  17} 

12}i   10} 

10  I  9 
100  100 
100     93} 

10     10 

TOO    101} 

S      6} 
10  I  llj 
20  ;  16 
JO  I    7} 

100   100  J 
lb  ;  10 

100  107 
IS  I  6 
10  '  8} 
10       8} 

5    n 
5    ■»» 

ICO  93} 
9} 
9i 


Shipping  {ctmtJMued)  : — 


Last 
Div. 


4} 

£10 

7/ 

4/« 

4 

15/ 

6/4I 

4 

5/ 

5 
17 

3} 
30/ 

2/6 

2/6 
6/ 

ti 

Si 


Name. 


IndO'China  Steam  Naviga. 
Khedivia  Mai   Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      1st  Mt.  Db.  Bds 

Leyland  &  Co. .Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4}  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  .. 
New   Zealand  Ship. ,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.    Defd 

Do.     Deb.  Stk 

Royal  Mail,  ;£ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"Ord 

Unionof  N.Z.jLtd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 


9 


3l,     3 

100  I  97 

55 

14} 

10} 

too  il04} 

S  :    9| 

8  '    6} 

100  101 

,    ''* 
100  1142} 

100  234} 

100   110 

60     47 


Tramways  and  Omnibus  (continittd)  :— 


100 
too 


.*«  Tea  Shares  will  be  found  on  a 
preceding  page. 


TELEGRAPHS  AND  TELEPHONES. 


4 

S 

13/ 
30/ 

27/ 

*ii 

4 

6/ 
to/ 
=/ 

31 

4} 

5 

3} 

4 

2/6 


5/ 
4i 

37/6 


6d. 

1/ 

3/ 

6/ 

6/ 

2/6 

3} 
8i. 
4 
4/ 
2/6 
5 
S 


4 

3 

5 

6d. 

6 

6 

S 


African  Direct,  Ltd.,Mort, 

Debs.,  Red.   .   

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.   . . 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  9ioo  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red. 

Cuba  Submarine,  Ltd. 

Do.  10  p.c.  Pref.  ... 
Direct  Spanish,  Ltd.   . 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  Debs. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red, 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  ., 

Do.     Mort.  Deb.  Stk.  . 

Eastn.  &  S.  Afric,  Ltd. 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur, 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  ist 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.  Tig.  Dbs. ,  Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,    Ltd. 

5  p.c.  Mt.  Debs.,Red. .. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd. 

Do.  Debs.,  2  Set.  . . 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 


102 

87} 
63} 
115 

170 

103 
7} 
164 
5 

9} 
103 

UJ 
lOlJ 
154} 

934 
U34 

15} 

101} 
1101} 

1 114} 

101} 

101} 
33 

101} 
55 

106} 


5 
14 
13 

5i 
99j 

1 
100  103} 


5 
101} 


100  ;  98} 

a\     i 

too   1 101} 

103} 

,  15 
100  1 106^ 

7' 

6} 
105} 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 

4/ 

1} 
7/6 
10/ 

5 
5 

9/ 
6 
5 

^/Sf",! 


Anglo- Argentine,  Ltd . . . . !     5 

Do.     Deb.  Stk 100 

Barcelona,  Ltd I  10 

Do.     Deb.,  Red '100 

Do.  do '100 

Belfast  Street  Trams. . 
Blackpl.  &  Fltwd.  Tram., 

j^io  Shs 

Brisbane  5  p.c.  Red.    . 
British  Columbia  Electric 

Rail ,  Ltd. ,  non-Cum.  Pf. 
British  Elec.  Trac.,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.      Cum.   Pref.  "B" 

Do.     I  Deb,  Stk 


1} 
128i 
13} 
98, 
98} 
16 

18 
103 

10} 

16 

12} 

125} 

1} 
1C41 


Last 
Div. 


Name. 


s/ 

5 

5 

4 
4/= 
2/8 
6 


6d. 
10} 

4 
6/ 

4 

5 

2/9 
5 

S 

5 

!* 

6/ 
5/ 
3i 


5/ 
6/ 
6 
5/ 
2/9 
8/ 
4} 
2,6 


B.  Ayres.  Gd.  Nat., Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.    Prcjf   Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City   of   B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.    Pref. 

Do.  1  Mort.  Debs.,  Rd. 
City  of  B.  Ayres,  Ltd 

Do.     Fxt.  £5  Shs 

Do.     Deb.  Stk     

Costa  Rica  Elec.  Tram. , 

Ld. ,  5  p.c.  ist  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd.,i;9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb    Red 

London  Road  Car 

Do.  Red.iMt.Deb.Stk. 
London  St.  RIy.  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn   &    Boston    i    Mt. 

1924     

Milwaukee    Elec.    Cons. 

Mt i 

Minneapolis    St.  i  Cons. 

Mt t 

Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Traction  . . 

Do.     Cum.  Pref. 

Ntb.  Metropolitan 

i  Do.  Mt.  Debs.  Red...} 
Potteries  Elec.  Trac,  L.,' 

Ord 

Do.  5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.     Cum.   Pref. 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  i  Mt.,  Red 

Vienna  General  Omnibus. 

Do.    s  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd .... 


1000  — 
100  106 
105 


f 
loo  ,  93 


12 
10 
6} 
12 

4 

n 

104 
4} 


100} 
*} 


WATER  WORKS. 


14/ 
12/ 

I 

5/6 

I 

7 

4} 
3 
7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 
7 

71 

6 

6 

10} 

8 

4 

3 

10/ 

5 

6/'7/4 

4 
4 


8/ 

It 

4 


4} 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Kosar.,  Ltd. 
p.c.  I  Deb.  Stk.,  Red. 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction   "A"  .. 

Do.  ''B"  

Do.  "C  "(Max.  7}  p.c) 
Do.  "D"(Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c.).. 
Do.  (Max.7}p.c.),50&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock    . . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk.. 

New  River  New 

Do.     Deb.  St',c 

Do.     Deb.  Stk."  B" 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . 

Southwark  and  Vauxhall 

Do.     "D"   Shares... 

Do.     Pref.  Stock 

Do.    "A"  Deb.  Stock 

Staines  Resvirs.  Jt.  Com, 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.  Deb.  Stk. 

Do  Deb.  Stk 


100 


784 


XTbe  Jnvestots'  IReview. 


June  2,  igoo. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 


Australian. 


If 

si 


Name. 


10^ 


Aladdin A 

Associated 2  ^ 

Do.      Southern 3/ 

Brownhil!  Extended Zy 

Burbank's  Birthday i  A^ 

ChaflFers,  4/ 14/ 

Croesus  S.  United,  19/ i-^ 

E.  Murchison      i  iV 

Golden  Arrow     5/6 

Golden     Horseshoe     New 

Shares  loi 

Golden  Link   i  ^ 

Great  Boulder,  2/ 30/6 

Do.        Main  Reef,  10/  i^ 
Do.         Perseverance     9-^ 

Do.        South 2 

HainauU i  ■&■ 

Hampton  Plains. ...    f 

Hannan's  BrownhiU 7._ 

Hannan'sOroya i^ 


0>M  I 

ia  "I 

I    0.1 


Skme 


OOi 

U 


S  !  Hannan's  Proprietary 7/3 

lA'  Do.     Star     1^-    ■Jr 

9!j  ,  Ivanhoe,  Gold  Corp Qia— i^ 

-  S        S  I  KalgurliMt.&IronKing.iS/    *-   iV 
+  -fe     5i  iKalgurIi    si  -  J 

/6     I  A  Lady  Shenton ijt 

9&  I  Lake  View  Cons     io|  + 1 

I  !         Do.        Ente.idsd  ....     tit 

I  I         Do.        South i   -   i 

;5/9  London  &  Globe  Finance  17/3+  1/ 
li  j  London&W.A.Exploration  li  —  i 
7/   I         Do.        Investment    . .     ^ 
-2/    I    Ji  North  Boulder,  10/    ^ 

-  i,'{     ft!  North  Kalgurlj  . ._ i  -   1 

— 1«        iV   Northern  Territories      ...     J 

-  i  j,  4g  I  Peak  Hill..... 4 

—  AH  5     I  South  Kalgurli   45-3 

:;  2|  :  W.  A.  Goldfields    j^ 

—  lAll  7*  ■  Westralia  Mt.  Morgans  ..  7! 

—  Ait     i«    White  Feather  Reward    ..     J 


n 
ij 
ii 
7/6 
38 

5 

■i 

loi 
■3l 
.61 
4 
5i 
3i 
7i 
194 
9 
6J 


Angelo  

Aurora  West    i      —   ^\ 

Bantjes tj    ♦-  j  , 

Barrett,  10/ 9/6-1-2/ 

Bonanza    4k  +  | 

Buffelsdoorn  (new  shares)     ^  1:   3 

City  and  Suburban,  j£4    ..   5I    +-3    If 

Comet  (New) sh  +  9    '  2 

Con.  Deep  Level    i^  +  ^|  4! 


Crown  Deep    i2t  -t-ij 

Crown  Reef i6i    4-2I 

De  Beers,  £5 263   -  j 

Driefontein 4I    ♦•  } 

Durban  Roodepoort 5I  -|-  f  , 

Do.  Deep    38+4 

East  Rand  7!^+  ^ 

Ferreira    21    ^ih 

Geldenhuis  Deep   loj  +  j 

Do.  Estate 7     +  } 

^     George  Goch   2|  +    A 

a|     Ginsberg 3     +    ^ 

i^   Glencairn 21^+   -i 

71     Griqualand  West   7I   -   J 

7I  ,  Henry  Nourse    8§  +ig 

Heriot  ...._ 7     +1 

Jagersfontein isS 

Jubilee 6J  + 

Jumpers 3.  + 


South  African. 

7i  +1     :    4       May  Consolidated 4ia-f  S 

Meyer  and  Charlton sft  +  * 

Modderfontein    iii    4-  ^ 

New  Bultfontein    ^ 

New  Primrose 41^-*-  ^ 

Nigel 3i  +  A 

Nigel  Deep i3  +  i 

North  Randfontein  i^  *■  h 

Nourse  Deep 5^  +  3 

i^   Porges- Randfontein ij   ■("  J 

9     !  Rand  Mines    4iTs  +  2f« 

3i  j  Randfontein     3^+  i 


1 

■5} 

6 

4S 

3 
a/. 


3i 


7A 
■55 
3 

3* 

I 

■s 

4 


Rietfontein ij 

Robinson  Deep  (new)  ....   5 

Do.       Gold,  £5 9 

Do.       Randfontein  ...   lA 
Roodepoort  Central  Deep    2} 

88     Rose  Deep  9! 

ag     Salisbury 2%" 

il     Sheba    lA 

sj    Simmer  and  Jack,  £5  6' 

a  I'o   Transvaal  Gold ai 

4/4  Treasury      5 

3^    United  Roodepoort  4 

3 A  Van  Ryn 3* 

jii  Village  Main  Reef 85 

li     Vogelstruis ig 

Do.        Deep 


st 


Kleinfontein    aS*"    i^;  tog  Wemmer 11^ 

Knight's S8    ♦•  i  |i      fl  West  Rand i 

Lancaster 3    +  -ft  |  4i  Wolhuter,  £4 5 

Langlaagte  Estate 3i  +  I  11  ^i  Worcester    aj 

Lisbon-Berlyn 2/  [ 


+  i 
+  I 
+  5 

+  ;- 
+  ■ 

+  % 
+  t 
+  i 
+  3 
+  8 
+  A 
+  ■4 

+  i 

+  ik 

+1 
+  i 


Land  Exploration  and  Rhodesian. 


Anglo. French  Ex 4A+  t« 

Barnato  Consolidated 2i\-t-  i 

Bechuanaland  Ex i^+    ii 

Chartered  B.S. A aj  + 

Clark'sCons « 

Colenbrander -fe 

Cons.  Goldfields S     +   j 

Do.  Pref.   ....24/6 

Exploration      21V 

Geelong    2^-    A 

Henderson's  Transvaal    ..  li    4-  J 
Johannesburg  Con.  In.    ..2     +  A 

Do.  Water     li  +  j 

Mashonaland  Agency  ....  2i  +  A 


i 


7^5  Matabele  Gold  Reefs  New 

2'i  I  Mozambique   

li  I  Oceana  Consolidated    .... 

I A  Rezende     

i^  I  Rhodesia,  Ltd 

Sj  Do.  Exploration 

2iJ!  Do.  Goldfields 

6      S.  A.  Gold  Trust   

I A I  "Tati  Concessions    

rA*  Transvaal  Development  .. 

-ii.  United  Rhodesia 

lAi  Willoughby 

i-aj'  Zamhesia  Explor 


7f   +  A 

a}  +  A 

a^+  A 

iA+  i 

iA+  i 

6J  +  i 

2ij+  i 

63  +  I 

ij   *•  A 

iA+  i 

I  +  A 

ife+  A 

i3  +  i 


Miscellaneous. 


23/9 

9/9 

3 

■  3/6 
11/ 1 
4s/7i 

^i 
6A 

4\ 

i5/3 

12/6 

id 

1/6 


Alamillos,  ;£2 i     —   ^ 

Anaconda,  $25 8J   -f  J  : 

Balaghat,  fully  paid 22/  —  1/6 

Brilliant,  £-2  9/6 

Do.      St.  George's 3^x.d. 

British  America  Corp 13/6 

British  Broken  Hill i^ 

Broken  Hill  Proprietary . .   2  ^ 
Do.  Block  10 ;£io,^9/i3pd  6^  x.d. 

Cape  Copper,  £2 6     —   -h 

Champion  Reef,  los 6  iV  -   i 

Chillagoe  Mining  &  Ry. ..  i^ 

Copiapo.  3C2 4  j   ~    A 

Coromandel    J 

Day  Dawn  Block ij/^-l-    /6 

Frontino  &  Bolivia ig 

Hall  Mines    ih 

Ltbiola,  ;Cs i^  ^•^• 

Linares,  jC^    9 J 

Mason  &  Barry,  £2 4 

Mountain  Copper, £$...,  <;§  —  J 
Mount  Lyell,  jiC^ 8^   -    ^ 


;  33 
18/ 

5 

6& 

6'9 

h  , 
5/6 

^1 

II 

100 

28/9 

'8^ 


4/9 


Mount  Lyell,  North    3^^ 

Mount  Lyell,  South     ....    iS/ 
Mount  Morgan,  17s.  6d...  4J 

Mysore,  los 6 A 

Mysore  Goldfields,  18/    ..   7/ 

Do.     Reefs,  19/    '9 

Do.     West,  17/6   s/6 

Do.     Wynaad,  17/6  ..       5/6 

Namaqua,  ;£2     sJ 

Nundydroog 3» 

Ooregum 3? 

Do.       Pre'. 4ft 

Rio  Tinto   £5        52} 

Do.       Pref.  £5    6J 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 29' 

Taitapu  3/6 

Tharsis,  £2    81 

Tolima  "A,"  £5  .  ai 

Waihi  loj 

Waitekauri 3 

Woodstock  (N.Z.)   16/....  4/i 


-14 

-  A 

-  i 


+  J 


Belgium  seems  to  be  rapidly  cutting  Great  Britain  out  of  the 
Spanish  machinery  market.  According  to  the  report  of  the  Vice- 
Consul  at  Gijon,  we  sent  thither  in  1897  goods  to  the  value  of 
;f  34,2 10,  and  in  1898  to  the  value  of  £25,980  ;  while  last  year  the 
amount  was  £38,868.  Though  in  1897  Belgium  only  sent  goods 
worth  £11,640,  in  1898  she  rushed  up  to  £43,363,  and  last  year 
bounded  on  to  £122,172.  If  she  goes  on  at  the  same  rate,  our 
machine  account  there  must  soon  be  closed. 


FOREIGN      RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WBEK. 

GKOSS  TRAFFIC   TO 

DATE. 

NAME. 

Week 
ending 

*—'•  'on°tgr 

Amount. 

In.  or  Dec. 

on  .89) 

Alagoas 

Mar.  31* 

ml.  90,859 

+ 

2^.35' 

3} 

306,927 

+ 

49.587 

Antofagasta  (Chili)  and 

Bolivia 

.April  (O 
Alay  25 

$577,oo<. 

+  $ 

119,000 

4t 

$2,578,ooc 

Argentine  Gt.  Western 

9,280 

- 

I.O'4 

i 

403,91^ 

♦- 

Algeciras  (Gibraltar)    . . 

1.     <9 

Ps.  34.806 

+  Ps.6,i84 

46 

+  P,l!Q.21"; 

BahiaBlancaandN.W. 

„    26 

5681- 

i 

43,^62 

f 

7,6g8 

Buenos  Ayres  &  Pacific 

„    26 

12,287 

~. 

73' 

« 

-1- 

Buenos  Ayres  &  Rosario 

..      6 

15,216 

+ 

819 

21 

362,179  - 

40,8^8 

Buenos  Ayres  Gt.  Sthn. 

1*    27 

30,602 

— 

2,370 

§ 

1,^76,136  t- 

Do.        Ensenada  Sec. 

1.    '7 

3,803 

-f 

.8, 

g 

2J4750 

t- 

■^7.195 

Buenos  Ayres  Western . . 

♦.    27 

15.023 

+ 

159 

§ 

786,678 

+ 

6^,638 

Buenos  Ayres  Ensenada 

i>    27 

212 

— 

=31 

21 

6,(41 

_ 

t,474 

Central  Argentine 

..    26 

20, 836 

— 

4iOS4 

21 

604,197 

4- 

4O1336 

Central  Bahia     .. 

Mar.  31* 

4,768 

4- 

1,025 

^t 

13,33°' 

+ 

5.38* 

C.  Uruguay  of  Mte.Vid. 

May  26 

8,142 

■1- 

f50 

i 

295,011 

4- 

Ct30* 

Do.     Eastern  Ex. .. !     „    2S 

1,58. 

■h 

267 

it 

74.527 

4- 

f,.82 

Do.     Northern  E*. 

.,    26 

937 

- 

37 

« 

•(- 

1,1  6 

Cordoba  Central 

M    27 

1,830 

- 

'7- 

20 

42,710 

2,630 

Do.      Northern  Et. 
Costa  Rica 

..    27 

3.705 

- 

29s 

20 

73,655 

- 

3,765 

.,    '6 

4,192 

-t- 

t.332 

2C 

131,021 

f 

21,104 

East  Argentine  .. 

April  22 

1,041 

+ 

i8t 

16 

tt.157: 

♦• 

668 

Entre  Rios 

M  ay  26 

1,636 

- 

155 

? 

92,232 

V 

i.3»6 

Inter  Oceanic  of  Mexic- 

.»    "'^ 

$79,ojo 

+ 

$80 

g 

83,706,160! 

+ 

'467.750 

La  Guaira  and  Caracas 

M^r.25 
Miy  26 

1,572 

- 

300 

12 

i4o;»| 

— 

7.135 

Leopoldina 

7,883 

- 

1,811 

21 

■93.61i' 

4- 

25.193 

Mexican 

26 

(33,700 

+ 

$600 

2£ 

$1,910,400! 

+ 

$15,500 

Mexican  Central 

,.    21 

$344,091 

+• 

t6},o7, 

2  > 

6,842,832 

-I  I 

,270,196 

ti               II 

May  JI 

11486,687 

+ 

63,838 

4t 

111,958,258 

4- 

426,903 

Mexican  National 

)•    21 

»I57.47' 

+ 

*I7.73' 

20 

$3,016,597 

+  $476,552 

Mexican  Southern       .   i     ,,21 

,  *Ji.975 

+ 

35.754 

7 

$137.73', 

+ 

$21,754 

Minasand  Rio  .. 

Mar.  31* 

ral.i53,s70 

-  iniid,o33 

Ql 

■"11376.787! 

+ 

8.821 

N.  W.  ArgentiM 
Nitrate     ..        T. 

May  26 

gii 

— 

22, 

2( 

2  J,  209 

4- 

2.174 

»,    IS 

14.873 

- 

4.7(^2 

■J 

139,2  9 

— 

.3,704 

Ottoman 

11     19 

3.5  >6 

— 

1S4 

23 

--7,804 

4- 

529 

Recife  &  San  Francisco 

Mar.  31 

5.4'6 

+• 

2.342 

13 

85,490; 

4- 

19,168 

San  Paulo 

April  22t 

11,964 

- 

3.648 

I* 

I28,2O0J 

— 

30.213 

Santa  F6  and  Cordova 

May  26 

2.741 

- 

4" 

9 

151,482 

>r 

34.650 

Western  of  Havana 

,,    26 

3.26 

+ 

80 

§ 

174,200 

4- 

54  015 

West  Flanders  .. 

>i    27 

1,868 

3,4 

ai 

52.637. 

t 

'.513 

•  For  month  ended.         *  For  fortnight  ended.  J  Monthly  returns. 

ji  From  July  i,  1899.  1|  Net. 

INDIAN    RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK 


GROSS   TRAFFIC   TO   DATE. 


Week  ! 
ending  i 


Amount. 


In.  or  Dec. 

on  1899. 


61 
2;^ 


Amount. 


In.  or  Dec. 

on  iSgg. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  .. 
South  Indian   .. 
Sthrn.  Mahratta 


May  2(3 
Apr.  28 
May  26 

„  26 
Apr.  28 
May  26 

„    26 

„  2fi 
„  26 
I.      26 

Apr.  28 
May    5 


K.s.2.40. 
Rs.i.Si 
Rs.3.58. 
Rs.5.9) 
Rs,2. 19, 

Rs.26, 

Rs.  14.43, 

Rs.2.3  . 
Z20, 

Rs.i.66. 
Rs.  1 .92 


.ooo|  + 
.070'  - 
,oco  - 

.<JOO    + 

.746  4- 
.500!  4- 
.o-xi  + 

,338,+ 
370  + 
,808  4- 
.871I- 
.509  4- 


Rsi.02 

Rs.2 

Rs.41. 

Rsl.23 

Ks.40 

Rs.2. 
Rs2  37. 

£6. 

RS84. 

Ai 

Rs.2, 

Rs.29, 


050    20 

876'  17 

000  21 
.000!    21 

292J  17 
,200  21 
,OCO|  21 
.694  21 
•5S4!  21 
,766:    21 

598  17 
,4.3'     18 


Rs.  59.06. 

Rs.  29.18. 

Rs.  79.05. 

R1.31.12. 

Rs.4c.80. 

Rs.;  59. 

R30i.»9 

6'.t05. 

Rs.52  13, 

£394, 

R-s.  27.74. 

Rs.  31.35 


108;  +  Rs19.13.335 
744!+  Rs.  3  2  5.679 
000  4-  Rs79.06.000 
00:,  4  Rs27.32.00i 
530  4-RS.7.66.32S 
too!  -  Rs.25. 100 
000  4- Rs 36. 67.000 

—        ;Cl  30.623 
4-Rsi7.j8.208 

4-        ;£48,i9' 
4- Rs.  1.25.583 


,38. 

,692 
464 


175  +RS.6.88.322 


UNITED  STATKS  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATK. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1899. 

S5S 

A—  'ri^" 

dols. 

dols.     1 

dols.             dols. 

Baltimore  &  Ohio  S.W. 

May  21 

129,000  4- 

6,000 

46 

6,155,000  4-   417.000 

Canadian  Pacific 

)i    ^i 

594,000,+ 

65,000! 

20 

10  645,000  4-1,117,000 

Chicago  Great  Western. 

II    21 

'I9i593  + 

19.63 'i 

46 

5;983i583  +    809,571 

Chic,  Mil.,  &S.  Paul.. 

,,      2C 

69^,000  4- 

23,000! 

46 

38,358,000  +3,592,000 

Denver  &  Rio  Grande. . 

,,      21 

188,000  + 

15,000 

46 

8,735,300  +    712, coo 

Gr.  Trk.,  Main  Line    .. 

%>      21 

;C85,ooz  4- 

;£5i654 

20 

jCi, '533,026  +Xii6,72s 

Do.  Det.,G.  H.  &  Mil. 

,,      2[ 

;£3,2I2    - 

£23: 

20 

-£701339  4-     £3.348 

Louisville  &  Nashville.. 

•  1     21 

492,00c     ^ 

^,000 

4t 

24.473.000  +3.660,000 

Miss.,  K.,&  Texas      .. 

II     31 

192,654   + 

»9-546 

40 

II. 457.410  4-    556,c2j 

N.Y..  Ontario,  &  W.  .. 

II      21 

87.3*8   + 

1,171 

46 

4.^39.9784-    574.342 

Norfolk  &  Western      . . 

,,     31 

265,000   + 

i5,ooj 

46 

12,741,000  +2,085,000 

Northern  Pacific 

II      31 

571,000  + 

ii4,o>oi 

46 

27,451,000  +3,349,000 

Southern  

M      31 

550,00c   ¥ 

16,000 

46 

27,619,000  +3,0^3,000 

Wabash 

II      31 

291,000  + 

27, OX) 

46 

14,788,000  +1,973,000 

MONTHLY    STATEMENTS. 


NET   EARNINGS    FOR   MONTH. 


Month. 


In.  or  Dec, 
on  1899. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . .      '  . . 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .  - 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     . . 


Apr. 


Feb. 
Apr. 
Mar. 
Apr. 

Mar. 

Apr. 


Mar. 


dols.     , 

1,561,000:  + 

1,027,000  4- 

757,000  + 

221,700!  + 

612,000  + 

j£i  17,000  4- 

;£i.90o  + 
910,000  + 
8j6,ooo  + 
258,284  + 

4.253.361  4- 
119,900  - 
447,000!  + 
995,000  4- 

2,092,722  + 
610,548  - 

1,536,000  - 
875,000  + 


dols. 

416,000 
107,000 
7,000] 
69,1861 
46,000! 
j£i,oool 

^500; 

42,000; 
109,000' 

21,007 I 
503,  "5| 

15,0001 
i47,ooo| 

2I2,000{ 

455.000: 
03.459! 
8i,ooo 

240,000 


NET  EARNINGS  TO  DATB. 


o  c   !  Amount. 


In.  or  Dec. 
on  1899. 


lol 
■51348, 

3. '40, 
Ii,4l3 

2.545. 

7,836. 

7,288, 

7.06J, 

t5a9, 

45,297 

Ii344. 
4.030, 


,oooj+4; 
,000   ♦■ 
,000  — 

,  f21,4- 

,000  +1 
.300!  + 
,700  + 
,oooj+i, 

,000  +1, 

.505,  - 

,000  +5| 
,600; 4- 
,oooi4'i 


dols. 

,950,000 
174,000 
290,000 

87.953 

1 166,000 
j£4.30o 
j£t,8oo 
,333,000 
372,000 
316,683 
,874,000 
212,700 
340,000 


5,726,300+2,059,200 
7  313,8  8  +  I75i2i6 
17,091,000'  +•  2,  "^  16,000 
6,942,co3j  4-2,874,000 


*  Stac«ment  of  gross  traffic. 


t  Surplus  after  meeting  interest. 
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Haunting  South    Africa. 

Continental  papers  friendly  to  the  Boers  as  well  as 
the  rare  similar  journals  in  this  country  are  counselling 
them  to  accept  the  inevit.ible  and  cease  fighting.  From 
one  point  of  view  we  heartily  endorse  that  advice,  but 
at  the  same  time  recognise  not  only  its  unacceptability 
but  its  mistakenness.  We  have,  let  it  be  once  more 
repeated,  made  it  impossible  for  the  freedom-loving 
burghers  of  the  Orange  Free  State  and  the  South 
African  Republic  to  cease  lighting.  They  have  now 
nothing  else  to  live  for  except  this  fight  for  freedom. 
It  is  that  or  death  with  all  among  them  who  are  men. 
No  terms  are  offered  to  them.  It  is  absolute  submission 
to  the  will  of  the  conqueror,  and  that  conqueror 
must  impose  his  will  on  each  individual  burgher 
before  he  can  be  said  to  have  completed  his  con- 
quest, so  hard  is  liberty  to  slay.  Thus  we  have 
created  a  difficulty  for  ourselves  in  South  Africa  that 
may — nay,  that  must — become  insuperable  in  spite  of 
the  triumph  of  our  armies.  This  has  been,  so  far, 
marvellously  complete,  and  we  fully  admit  that  Lord 
Roberts's  strategy,  energy,  and  humane  skill  as  a  com- 
mander have  enabled  him  to  attain  the  goal  of  devout 
England's  desires,  Johannesburg  and  Pretoria,  weeks 
before  we,  or  even  the  most  sanguine  of  the  supporters 
of  the  Government,  expected. 

Looking  back  now  it  is  plain  enough  that  the  real 
master  stroke  of  the  present  campaign  under  Lord 
Roberts  was  the  capture  of  Cronje  and  his  fighting  men 
at  Paardeberg.  That  was  not  merely  a  disaster  to  the 
burgher  forces  through  the  loss  of  so  many  marksmen 
they  could  ill  spare  ;  it  taught  them  to  be  wary  hence- 
forth against  the  overwhelmingly  superior  numbers  we 
were  almost  invariably  able  to  bring  against  them. 
Since  then  on  the  main  line  of  advance  there  has  been 
no  serious  fighting,  only  rear  guard  actions,  the  Boers 
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always  making  haste  to  escape  with  their  guns  and  bag- 
gage on  the  iirst  appearance  of  the  enemy  at  either 
flank.  The  triumph  of  Paardeberg  has,  therefore, 
hastened  the  end  of  the  regular  pitched  battle  stage  of 
the  conflict,  but  it  has  not  brought  the  war  itself  much 
nearer  a  close.  Lord  Roberts  has  still  failed  to  capture  the 
Boer  artillery  or  any  appreciable  number  of  fighting 
men.  His  stroke  at  Paardeberg  has  not  prevented  men 
from  keeping  the  field  either  in  the  Free  State  or  in  the 
Transvaal  I^epublic. .  They  are  now  in  scattered  bands 
but  still  strong  enough  even  in  the  annexed  Free  State 
to  occasionally  play  us  nasty  tricks,  as  witness  that 
capture  of  a  battalion  of  superfine,  real  blue-blooded 
Irish  yeomanry.  Obviously  there  is  plenty  of  fighting 
energy  left  amongst  the  Boers,  the  energy  of  despair,  of 
a  people  who  see  their  liberty  ruthlessly  torn  from  them 
and  no  prospect  of  escape.  The  mental  attitude  thus 
created  by  our  haughty  brutality  and  political  arrogance 
drives  some  away  into  hiding,  but  hardens  the  resolu- 
tion of  the  patriot  who  will  fight  on  regardless  of  con- 
sequences. 

This  seems  to  be  the  most  reasonable  interpretation 
of  the  present  cituation.     It  is  one  of  intense  difficulty, 
not  only  in  the  ravaged  States  themselves,  but   in  Cape 
Colony,  where  affairs  are  rapidly  approaching  a  crisis 
that  may  lead  to  much   bloodshed.      Indeed,  men  in 
arms  have  not  altogether  disappeared   from    northern 
Cape  Colony,  as  witness  the  fighting  around  Douglas, 
and  now  the  extreme  Imperialists  there,  as  in  Natal,  are 
clamouring  for  the  application  of  severe  measures,  in- 
cluding  wholesale   confiscations    for   their    profit,  and 
the  suspension  of  the    constitutions    in    both    colonies. 
We  do  not  know  what  truth  may  be  in   the    story  put 
■  forward   in    Thursday's    papers    as    from    Newcastle, 
Nalal,  about  the  endeavour  of  the  Home  Government 
to   bring    the    colonists   even   of  British  extraction  to 
assent  to  abrogation  for  a  time  of   their  liberties   and 
to   the    institution    of    military    government    all    over 
South  Africa,  but    there   is    a   probability   that    either 
officiously  or    officially   some   feeler   of   the   kind    has 
been  put  out.     Sir  Alfred  JNIilner  is  in  much  difficulty. 
He  has  been,  like  the  violent,  narrow-minded  partisan 
he  is,  throughout  with  the  extreme  party  in  the  colony 
he  presides  over,  and  now  his  whole  attitude  and  con- 
duct every  day  tend  to  strengthen  the  opposition    of 
the  majority  to  British  rule  and  system  of  government  ; 
tend  likewise  and  at  the  same  time  to  impel  him  as 
the  tool  of  the  mad  minority  tow.irds  extrems  measures. 
He  must  either  go  on  fomenting  hate  or  le  cast  aside 
as  a  tool  used  up.     Under  their  constitutional  rights  the 
colonial  majority  will  be  able  to  thwart  iMilner's  domina- 
tion policy,  and  his    autocratic    mind   is  incapable  of 
bowing  before  a  people's  will  thus  expressed  by  consti- 
tutional ways,  if  the  said  will  does  not    consort  with  his 
domineering    purposes.      Therefore,    this    unfortunate 
]iro-Consul  appears  to  be  intriguing  to  have  the  consti- 
tution  suspended  in   order  to   prevent   his  opponents 
from  exercising  their  right  to  condemn  his  policy  and  to 
pronounce  upon  the  bad  faith  of  a  Colonial  Office  that 
hurried  England  into  a  war  without  consulting  or  listen- 
ing to  the  Ministries  of  the  Cape  and  Natal. 

But  with  the  suspension  of  the  constitution  in  Cape 
Colony  the  majority  of  the  citizens  thereof  would  feel 
themselves  absolved  from  their  allegiance  to  the  British 
Crown,  would  range  themselves  on  the  side  of  their 
oppressed  kinsmen  in  the  north,  recognising  that  the 
same  hopeless  future  lay  before  them  that  lies  before 
the  Free  Staters  and  Transvaalers.  In  all  probability, 
therefore,  fighting  would  spread  in  the  south,  where 
the  boycott  against  the  English  is  already  beginning  to 
be  most  rigorously  enforced.  Thus,  instead  of  peace 
being  at  hand,  the  area  of  disturbances  and  of  our  diffi- 
culties appears  to  us  to  be  in  imminent  danger  of 
widening,  and  we  may  yet  require  another  army  by  the 
time  that  the  grass  is  again  green  upon  the  veldt. 
How  that  army  is  to  be  provided  we  do  not  know,  but 
Imperialism  cannot  be  enforced,  especially  Imperialism 
if  the  truculent  and  freedom-murdering  kind,  except 
by  means  of  large  armies.  We  suppose,  therefore,  that 
should  Parliament  last  a  few  weeks  longer  some  kind  of 
forced  military  service  will  be  instituted  by  its  votes. 


Lord  Lansdowne  is  feeling  his  way  towards  that  as  an 
aristocratic  gift  to  industrial  England. 

There  are  no  troops  in  this  country  now,  so  far  as  we 
can  estimate  ;  that  is  to  say,  there  are  not  10,000 
capable  lighting  men  left  in  the  three  kingdoms,  trained 
soldiers  lit  to  take  the  field.  As  soon  as  men  are  got 
ready,  or  even  half  ready,  they  are  shipped  off  to  South 
Africa,  where  the  drain  of  human  life  has  been  some- 
thing we  do  not  yet  realise.  In  a  very  little  time  the 
number  of  those  who  have  died  or  been  permanently 
disabled  by  disease  will  far  exceed,  if  it  does  not 
already  exceed,  those  slain  or  maimed  by  the  bullets  of 
the  enemy.  Such  is  Imperialism  on  its  seamy  side,  but 
we  have  got  badly  inoculated  with  the  disease,  and  it 
will  have  to  run  its  course,  each  triumph  it  brings 
becoming  as  ashes  in  the  mouth  when  we  seek  to  enter 
into  the  enjoyment  of  our  victory. 


Home    Railway    Prospects. 

We  are  now  within  a  few  weeks  of  the  end  of  the 
railway  half-year,  and  it  is  possible  to  form  some  rough 
idea  of  the  results  which  the  forthcoming  reports  are 
likely  to  show.  Judged  by  the  only  figures  so  far  avail- 
able, the  dividends,  as  a  whole,  are  bound  to  be 
disappointing.  We  do  not  propose,  however,  to 
attempt  any  •laborate  calculations  as  to  the  distribu- 
tions which  individual  companies  may  make.  At  best 
such  forecasts  are  based  on  inadequate  data,  and,  like 
all  guesses,  are  apt  to  be  very  misleading.  The 
published  trafiic  returns  are  only  approximate  ; 
sometimes  they  come  very  near  the  actual  figures, 
more  usually  there  is  a  considerable  discrepancy. 
As  to  working  expenses,  we  have  no  certain  information 
at  all,  and  past  experience  is  frequently  a  most  unreli- 
able guide  on  the  subject,  for  in  huge  undertakings  like 
our  principal  railways  it  is  always  possible  to  manipu- 
late accounts  within  certain  liberal  limits.  For  instance, 
stores  can  be  accumulated  or  depleted  without  any  one 
outside  the  board  room  being  a  whit  the  wiser,  and  we 
all  know  what  can  be  accomplished  by  judiciously 
ignoring  the  question  of  "  outstandings."  Capital 
charges  are  another  item  which  it  is  impossible  to 
arrive  at  in  advance  with  any  sort  of  accuracy,  and 
taking  all  these  points  together,  the  directors  have 
ample  scope  to  indulge  their  partiality  for  upsetting  the 
most  careful  forecasts. 

It  may,  however,  prove  useful  to  investors  to  collate 
a  few  figures  which  will  help  them  to  form  their  own 
conclusions  about  dividend  prospects.  The  adjoining 
table  gives  the  published  traffic  returns  of  the  principal 
lines  for  the  twenty-two  weeks  to  June  2,  and  the 
increase  or  decrease  as  compared  with  the  correspond- 
ing period  last  year.  We  also  show  the  actual  increase 
in  receipts  and  expenses  for  the  June  half  of  1899  over 
those  of  the  first  six  months  of  1898.  Even  allowing 
for  the  fact  that  there  are  still  four  weeks  to  run  in  the 
present  half-year,  and  that  the  bulk  of  the  Whitsuntide 
traffic  is  not  included  in  the  returns,  the  results  are  not 


Gro«s 
Receipts, 
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Nortli-Western   |  5,384,350 
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Midland    4,471687 

North-Easlcrn    3,505,066 

Great  Northern 3,260,646 
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Great  Eastern     '  1,937,943 

South-Western    1,690,423 

Brighton   1,141,624 

South  -  Eastern     and 

Chatham 1  1,643.144 

Great  Central '  >, 214,4)4 

North  Staffs ■  36^,65 1 

Metropolitan   !  385,440 

District 184,348 

Hull  and  Eariisley. . ; .  |  185,874 

North  London    •  2i»,34J 

Tilbury !  J29.903 

Furness... !  221,457 

TafifVale 3l8,450 

Rhymney .i'itriA  :       i''9,7.^9 


Decrease. 


Increased 

Receipts, 

Fir,t   H.tlf, 

1899. 


+  38,181 
+  83,090 
+  66,954 
+  78,333 
-I-  38  501 

-  5.740 
+  33.*34 
-I-  39.979 

-  I7.M» 

-  1,020 
-r  100.833 

-I-  >,358 
+  J5.89S 
+  588 
-f  •9,478 
-I-  39' 
■H  5.564 
+  "SiS"? 

-  19.691 

-  8,^1 


252,976 
488,580 
29  ',250 

•53.234 
161. B19 

96,011 
133.812 
•37,417 

73.778 

I3',938 

154.1S4 

3o,73' 

I5,8ji 

•3,506 

333 

7.'84 

11,795 

16,33:) 

141,010 

48.131 


I ncrdased 

E.vpeises, 

First  Half, 

1899. 


1-9,167 
260,980 
182,494 
199,929 
129.7;;6 
82,775 
83,5i5 
74.531 
s8,3'o 

■  '4,903 
123,907 

12,535 
6,282 
1,094 
8,781 
7,190 
7.343 
1.839 
62,299 
31,367 
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very  encouraging.  It  is  true  that  the  weekly 
statements  usually  under-estimate  the  receipts,  and, 
of  ,'course,  it  was  not  to  be  expected  that 
last  .  year's  rate  of  progress  could  be  main- 
tained, but  tliere  are  distinct  evidences  in  this  table 
that,traflics  have  almost  reached  high-water  mark  for 
the  time  being.  Indeed,  the  tendency  recently  has  been 
to  show  a  falling-off,  and  live  of  the  companies  in  the 
above  lis-t  record  decreases,  while  the  gains  of  the 
others  are  mostly  insignificant  as  compared  with  those 
of  the  corresponding  period.  The  increases  in  the  case 
of  the  Great  Western  and  the  Welsh  lines  last  year 
were  exceptional,  owing  to  the  coal  strike  in  1898,  and 
the  .opening  of  the  Great  Central  London  Extension 
may  have  had  an  adverse  influence  on  the  receipts  of 
the  Midland  and  Great  Northern.  Otherwise  there  is 
nothing  to  disturb  comparison,  and  it  is  pretty 
safe  to  assume  that  but  for  the  extra  traffic 
created  by  the  war  in  South  Africa  several  other 
hnes  would  have  been  in  the  position  of  the  Lancashire 
and  Yorkshire,  Brighton,  South  Eastern,  &c.  The 
South  Western,  for  example,  which  must  have  bene- 
fited largely  by  the  movement  of  troops  and  war 
material  to  Southampton,  can  only  show  an  increase  of 
about  _^30,ooo  against  _^i 27,000  last  year,  and  the 
North  Western  has  gained  less  than  ^40,000.  It  is 
possible  that  the  passenger  lines  may  begin  to  pick  up 
more  now  that  the  strain  in  connection  with  the  war 
is  becoming  relaxed,  and  the  southern  railways  ought  to 
reap  some  advantage  from  the  Paris  Exhibition  traffic, 
but  whether  these  influences  will  counterbalance  losses 
in  other  directions  remains  to  be  seen.  That  the  com- 
panies are  feeling  considerable  anxiety  about  their  out- 
look is  shown  by  the  new  regulations  with  regard  to 
passengers'  luggage  and  the  all-round  advance  in 
excursion  fares,  but  trumpery  e.xpedients  of  that  sort 
are  likely  to  cause  more  friction  than  they  are  worth, 
and  the  wisdom  of  the  policy  is  at  least  open  to 
question. 

Unfortunately  for  the  railways  the  contraction  of 
traftic  increases  has  come  at  a  time  when  they  will  find 
it  very  difficult,  if  not  impossible,  to  arrest  the  growth 
of  working  expenses.  Wages  have  still  a  tendency  to 
expand,  and  the  coal  bills  as  well  as  the  cost  of  other 
materials  must  inevitably  be  much  heavier.  Last  year 
the  leading  railways  paid  close  on  40  per  cent,  more 
for  their  coal  than  they  did  in  1897,  and  only  about 
one-fifth  of  this  was  clue  to  the  additional  mileage 
run.  There  has  been  a  further  advance  in  prices 
during  the  past  few  months,  and  we  showed 
recently  that  the  gas  companies,  which  are  even  larger 
consumers  than  the  railways,  had  to  place  their  con- 
tracts for  the  current  year's  supplies  at  an  advance  of 
nearly  50  per  cent.  It  is  almost  certain  therefore  that 
whatever  increases  in  gross  revenue  may  be  shown 
when  the  half-year  is  completed,  will  be  swallowed  up 
in  expenses.     As  we  have  said,  however,  it  is  impossible 
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First  Half  1899. 

Capital  Expenditure. 

Net 
Revenue. 

Available 
forOrd. 

Div. 

Past 
Half  Year. 

Current 
Half  Year, 
Estimated. 

North-Weslern     

(ireat  Western 

Midland 

Nonli-Eastern 

« Ireat  Northern 

T.ancs.  and  Yorks 

Great  Eastern   

South-Western 

Brighton     

2.775.522 

1.980,295 

2,240,362 

1,639,632 

967,078 

1.134.904 

2,001,960 

867,043 

592,370 

85S.589 
658,348 
rgi,i62 
261,240 
117,189 

77.418 
124,163 

66,576 
135.217 
107,976 

63.619 

C 

■.454.651 
538.301 

■.037.794 
879.303 
300,109 

440.779 
■67,573 
312,471 
215,998 

167,671 
5.478W 
77,408 
130,038 
24,62o(</) 

3I.26S 
83.297 
47,963 

44.735 
98,056 
33.934 

6i 

5i(«) 
6 

3 
ml. 

1 

7i 
3i 

\^ 
10 

679.339 
1,196,407 
■.377,438 

490,936 

674,833 
485,520 

45^,493 
685,076 
199,124 

765.053 
1.711,370 

23,671 

48,965 
123,192 

60,616 

8,178 

■56,242 

88,051 
■35,»42 

24,546 

880,000 
800.000 
1,300,000 
695,814 
550,000 
623,625 
450,000 
751.000 
756,348 

South  -  Eastern       and 

Great  Central    

86i,cx)o 
56,500 

Metropolitan 

Hull  and  Barnsley 

North  London 

Tilbury    

Fiirness  

TaffVale    

120,490 

10,500 

205,000 

96,860 

Uhymney  

S4.S39 

to  estimate  working  costs  with  any  approach  to 
accuracy,  but  we  may  mention  that  last  half-year,  when 
the  conditions  were  not  so  unfavourable,  the  aggregate 
amount  available  for  interest  and  dividends  was 
;^i56,ooo  less  than  in  the  corresponding  six  months, 
although  gross  revenue  increased  by  ;^i, 200,000.  And  in 
addition  to  higher  working  expenses  there  will  be  heavy  in- 
creases in  capital  charges.  The  accompanying  table  gives 
particulars  of  the  net  revenue  earned  and  the  amounts 
available  for  ordinary  dividends  in  the  first  half  of  1899, 
and  the  last  two  columns  show  the  capital  expenditure 
since.  From  this  it  will  be  seen  that  the  Midland 
will  have  to  pay  interest  in  some  form  or  other  on 
^2,677,000  more  than  a  year  ago,  which  at  4  per  cent, 
per  annum  means  over  ^100,000.  The  Great  Western 
will  have  expended  about  ^2,000,000  more,  the  North 
Western  over  ^^^i, 500,000  more,  the  Great  Central  over 
;^2, 500,000  more,  the  South  Western  .^£1,400, 000  more, 
and  the  North  Eastern,  Great  Northern,  Lancashire,  and 
South  Eastern  each  over  _;!^i, 000,000  more.  Probably 
the  whole  burden  of  these  heavy  items  will  not  fall  on 
the  current  six  months,  but  in  any  case  they  foreshadow 
a  considerable  reduction  in  dividends,  and  the  outlook 
for  subsequent  half-years  with  diminishing  trade  and 
increasing  charges  is  even  less  promising. 


(a)  Undivided  ordinary. 

(b)  2}  on  SouthEastern  ordinary  ;  4J  on  Chatham  second  pref. 

(c)  Preferred  ordinary. 

(d)  Preference  stock. 


Our   Indian   Famine   Fund. 

No  better  destination  could  be  provided  for  the  little 
sum  of  money  we  have  been  able  to  gather  to  help 
distressed  India  than  that  indicated  in  the  following 
letter  from  Sir  William  Wedderburn.  We  feel  some- 
thing like  shame,  though,  on  reading  the  words  of 
thanks  addressed  to  us  by  him  on  behalf  of  the  Indian 
Committee  that  has  consented  to  deal  with  the  distri- 
bution of  the  money  ;  it  is  such  a  tiny  sum.  But  we 
have  recognised  all  along  how  difficult  it  is  to  get  people 
in  this  country  to  believe  that  people  of  any  other  race, 
particularly  of  any  race  under  their  sway,  can  do  any  good 
thing.  We  have  arrived  at  such  a  perfect  belief  in  our  own 
excellence,  that  no  room  is  left  in  our  minds  for  appre- 
ciation of  the  good  qualities  those  not  of  us  may  display. 
It  was  because  this  feeling  is  so  dominant  that  we  have 
insisted  on  putting  the  money  given  into  our  hands 
under  the  control  of  native  gentlemen.  We  are  not 
only  fully  satisfied  that  these  custodians  will  do  their 
duty  as  unselfishly  as  the  noblest  English  missionary 
could  be  expected  to  do  it,  but  that  they  can  distribute 
what  funds  are  placed  in  their  hands  with  an  intelligent 
appreciation  of  the  circumstances  and  wants  of  the 
people  assisted  exceeding  the  knowledge  of  any 
European. 

Moreover,  we  know  on  the  best  of  testimony  that  a 
good  deal  of  the  money  subscribed  through  Mansion 
House  funds  and  the  like,  often  from  motives  we  shall 
not  inquire  into,  but  assume  to  be  the  most  excellent,  is 
wasted,  falling  into  hands  careless  about  its  distribution, 
and  ultimately  in  part  disappearing  without  reaching 
the  poor  wretches  whom  it  was  doubtless,  when  the 
cheques  were  written,  intended  to  benefit.  The  good 
will  and  conscience  of  the  givers,  in  short,  pass  not 
beyond  the  act  of  bestowal.  Because  of  this  failure  of 
English  generosity  to  accomplish  the  intended  good  in 
many  instances,  we  thought  it  well  to  try  how  far  our 
countrymen  and  women  would  assist  us  in  extending 
the  hand  of  friendship,  with  a  little  money  in  it,  towards 
the  distressed  natives  of  India  through  a  channel  that 
would  at  least  mean  a  break  with  old  traditions, 
and  the  setting  of  a  fashion  calculated  to  bring  the 
natives  and  us  into  sympathetic  contact.  From  this 
point  of  view  our  little  fund  has  perhaps  been  less  of  a 
failure  than  it  looks.  We,  at  any  rate,  are  deeply  grate- 
ful to  the  not  inconsiderable  number  of  readers  who 
have  come  so  kindly  to  our  assistance,  and  are  not  with- 
out hope  that  many  more  may  yet  be  found  to  aid  us 
when  they  realise  how  hopeless  the  condition  of  Central 
India  and  Bombay  is.  The  late:;t  figures  relating  to 
the  distress  show  that  nearly  6,000,000  people  are  in 
receipt  of  rehef  in  spite  of  the  flight  of  so  many  from 
relief  camps  through  terror  of  cholera  and  smallpox. 
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Subjoined  is  the    official  summary  of   the   facts  from 
the  Viceroy  : — 

Cholera  continues  in  many  Bombay  districts,  and  the  condition 
of  the  people  there  is  deplorable.  As  many  large  works  have  been 
deserted,  the  Government  of  Bombay  has  authorised  the  opening  of 
scattered  village  works,  but  reports  that  the  situation  is  very 
difficult  to  deal  with.  Elsewhere  relief  measures  sufficient 
generally  in  British  India,  and  improving  in  native  states. 

Number  of  persons  in  receipt  of  relief :  Bombay,  1,157,000 ; 
Punjab,  165,000  ;  Central  Provinces,  1,945,000  ;  Berar,  452,000  ; 
Ajmere-Merwara,  140,000 ;  Rajputana  States,  497,000 ;  Central 
India  States,  206,000 ;  Bombay  Native  States,  555,000  ;  Baroda, 
102,003  ;  North-Western  Provinces,  2,000  ;  Punjab  Native  States, 
33,000 ;  Central  Provinces  Feudatory  States,  71,000  ;  Hyderabad, 
423,000  ;  Madras,  19,000  ;  Kashmir,  not  reported  ;  Bengal,  3,000  ; 
total,  5,770,000. 

To  the  above  may  be  appended  the  following  Central 
News  abstract  of  Dr.  Kloptsch's  report  on  the  Indian 
famine.  This  gentleman  went  through  the  famine  and 
plague-stricken  districts  as  a  representative  of  those 
charitable  people  in  New  York  and  elsewhere  in  the 
United  States  who  have  generously  subscribed  to  aid 
our  suffering  fellow  subjects  in  India,  and  his  statements 
are  the  most  heartrending  yet  made  public,  exceeding 
in  horror  anything  depicted  by  Mr.  Nash,  whose  lan- 
guage has  been  sneered  at  by  some  in  this  country  as 
over-coloured.  Well  may  our  friends  in  India  desist 
from  attempting  to  combat  with  any  funds,  however 
large,  placed  in  their  hands  the  indescribable  devas- 
tation that  has  overtaken  their  country.  All  that  private 
charity  can  do  is  to  save  the  women  and  children  as  far 
as  possible  from  destruction. 

Dr.  Kloptsch  states  that  he  met  everywhere  with  the  most  shock- 
ing and  revolting  scenes.  The  famine  camps  were  swept  by  cholera 
and  smallpox.  Those  who  had  taken  refuge  in  the  camps  were 
flying  from  them  through  fear,  and  these  fugitives  were  scattering 
disease  in  all  directions.  Stricken  in  their  Hight,  they  were  found 
dying  in  the  fields,  in  ditches,  and  along  the  roadside.  There  are, 
says  Dr.  Kloptsch,  nearly  six  millions  now  on  the  relief  works,  and 
their  numbers  are  increasing  by  10,000  daily.  At  Godhra  there 
have  been  3,000  deaths  from  cholera  within  four  days.  At  Dohad 
there  were  2,500  deaths  from  cholera  within  the  same  period. 

"  I  saw,"  says  the  report,  "many  bodies  being  cremated.  The 
heavy  air  was  laden  with  the  odour  of  corpses.  The  water  was 
impregnated  with  carcases,  and  its  stench  almost  intolerable.  The 
hospital  death-rate  at  Godhra  and  Dohad  was  90  per  cent.,  and  the 
condition  of  the  stricken  beggars  description. 

"  In  Baroda  Poorhouse  there  were  1,200  patients,  whose  state 
was  dreadfully  filthy.  Here  and  at  Ahmedabad  there  was  a  total 
lack  of  system.  At  the  latter  place  the  death-rate  was  10  per  cent, 
daily  in  the  poorhouse  wards.  I  daily  saw  new  patients  placed 
face  to  face  with  dead  men.  In  every  fourth  cot  there  was  a  dead 
body.  The  dysentery  patients  lay  uncleansed,  and  millions  of  flies 
hovered  around  the  sick.     T.ie  thern  ometer  was  115  in  the  shade. 

"I  visited  the  smillpox  and  cholera  wards  at  Viragam.  All  the 
patients  here  were  lyin  •,  on  the  grjund.  There  were  no  cots, 
otherwise  their  condition  was  fair.  The  stories  as  to  vultures,  dogs, 
and  jackals  devouring  human  bodies,  left  unburied,  I  can  fully 
verify.  Dogs  have  been  seen  running  about  with  children's  limbs 
in  their  jaw.=. 

"  The  Government  is  doing  its  best  throughout  the  Presidency, 
but  the  native  officials  are  hopelessly  and  heartlessly  inefficient. 
Between  famine,  plague,  and  cholera,  the  state  of  the  Presidency  is 
worse  than  at  any  period  of  the  nineteenth  century.  Whole 
families  have  been  blotted  out,  the  spirit  of  the  people  is  broken— 
and  there  may  be  worse  yet  to  come  when  the  monsoon  breaks." 

Here  is  Sir  William  Wedderburn's  letter,  from  which 
it  will  be  seen  that  he  indicates  the  probability  of  some 
grant  being  made  by  the  Government  of  India  to  those 
among  the  distressed  peasantry  who  may  survive  in 
order  to  set  them  on  their  legs  again.  The  news  is 
welcome,  and  a  gift  of  the  kind  is  inevitable,  but  what 
IS  our  Home  Government  about  ?  Is  it  going  to  do 
nothing  ?  Are  we  to  sit  still  as  a  nation,  wrapped 
absolutely  in  our  selfishness,  and  allow  India  to  die  of 
starvation  ? 

[To  A.  J.  Wilson,  Esq.,  Investors'  Review.] 

Dear  Sir,— In  continuation  of  my  former  letter  on 
the  subject  of  the  Investors'  Review  Famine  Fund,  I 
now  write  to  say  that  our  friends  in  Bombay  have 
formed  a  small  committee,  of  which  Mr.  Justice  Ranade 
and  the  Hon.  Mr.  Pherozeshah  Mehta  are  members, 
and  that  they  have  been  very  carefully  considering  the 
most  effective  way  of  applying  the  funds  which  your 
kind  exertions  have  placed  at  their  disposal.  The 
enormous  magnitude  of  the  calamity  and  the  millions 


of  population  affected  render  it  difticult  to  make  any  wide 
distribution  without  frittering  away  the  money  ;  while,  on 
the  other  hand,  if  substantial  relief  is  given  to  individuals, 
such   relief   must   necessarily   be  restricted  to  a  small 
local  area.     This  practical  difficulty  met  the  committee 
when  they  desired    to    carry    out    the    special    object 
suggested    in    the    Review — viz.,    to  replace  the  culti- 
vators' plough  cattle,  and  thus  to  give  them  a  chance 
of  recovering  their  ancient  prosperity  when  the  famine 
is  over.     No  more  useful    or    benevolent  object  could 
be  proposed.     But  the  mortality  of  cattle  has  been  so 
excessive,  in  some    districts   amounting    almost  to  ex- 
tinction, that  a  very  large    sum  would  be  required  in 
order  to    afford    any    sensible    relief.      It  appears  also 
that     the     Government     contemplates     taking    some 
serious      action      in      this      matter.        Under      these 
circumstances    the    Bombay     Committee    recommend 
that    the    course    of     events     should     be    watched 
before    spending    money    in    this    direction.       In   the 
meantime  they  suggest  that  a  portion  of  the  fund  might 
be  employed  in  subsidising  two  unsectarian  orphanages 
which    are    undertaking   the   maintenance    of    famine 
children   left   helpless   by   the  death  or  destitution  of 
their  parents.     These  institutions  are  well  managed  by 
independent  unofficial  committees,  and  minister  to  the 
needs  of  extensive  districts.      One  is  at  Ahmedabad,  in 
Guzerat,  and  is  under  the  personal  supervision  of  Mr. 
Lalshunker  Umiashunker,  Judge  of  the  Court  of  Small 
Causes.      It   contains   at   present  700   children.      The 
other  is  at  Pandharpur,  in  the  Dikkhan.      Ordinarily 
these     orphanages     are     maintained     by     local     sub- 
scriptions,    but     the     managers     now    'need     special 
help    on     account     of    the    famine    children     thrown 
on  their  hands  ;    and  although    they  hope   that   some 
of     these     children     will    ultimately    be    claimed     by 
relations   and  friends,   the  larger   portion  will  remain 
as    a    burden   on   the   institutions.       Accordingly,   the 
Bombay  Committee  recommend  that  a  grant  should  be 
made  from  the  Investors'  Review  Fund  to  these  two 
orphanages  ;    and   we    trust   that,  under    the    circum- 
stances, this   proposal   will  meet  with    your  approval. 
The  Bombay  Committee  at  the  same  time  desire  me  to 
say    how    deeply    grateful    they    feel    both   for   your 
vigorous  and   continued  advocacy  of    Indian  interests 
and  for  your  present  kindly  action  in  enlisting  British 
sympathy  on  behalf  of  their  famine-stricken  brethren. — 
Yours  faithfully,  W.  Wedderburn, 

Chairman,  British  Committee, 

Indian  National  Congress. 
Meredith,  Gloucester,  June  i,  1900. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscribers. 

Amount  acknowledged  last  week  . 

J.  W.  Stove,  Esq.,  S:romness 

Arthur  Brooke,  Esq.,  London,  S.W 

Indian  Majlis,  Cimbridge       

"  In  Memoriam,"  London,  EC 

Total  to  date 


...   ;f58l        I 


10  10  o 
12  9  o 
10     o     o 


£614    5 


The   Brazilian    Guaranteed    Railways 

The  results  of  the  operations  of  these  companies  for 
the  past  year  can  now  be  compared,  and  brings  no 
comfort  to  their  share  and  debenture  holders.  Three 
of  the  companies— the  Conde  d'Eu,  Donna  Theresa, 
and  Natal  and  Nova  Cruz — make  up  their  accounts  to 
ihe  end  of  June,  so  that  their  repot  ts  only  carry  u;to 
June  30,  1899,  but  the  remainder  are  for  the  whole  of 
1899.     Only  one  company  out  of  the  group  can  be  s.aid 
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to  have  improved  its  position,  and  that  is  the  Great 
Western  of  Brazil,  whose  directors  appear  to  have  been 
stirred  into  energy  with  the  result  that,  under  an  agree- 
ment with  the  Government,  they  are  using  a  certain 
portion  of  their  working  profits  in  providing  new 
roUing  stock  and  other  appliances,  and  these  develop- 
ments have  led  to  better  business.  In  the  other 
instances  the  display  is  bad,  for  either  the  loss  on 
working  has  increased,  or  the  profits  shown  have  been 
reduced,  as  the  following  table  will  prove  : — 


Ala^oas 

Bahia  and  San  Francisco    .. 

Central  Bahia 

Conde  d'Eu    .. 

Donna  Th  resa 

Great  Western 

Minas  and  Rio 

Natal  and  Nova  Cruz 

Recife  and  Sao  Francisco   . . 

Souihern  Brazilian  .. 


Revenue. 

Expcndi- 

Net 
Profit 

Sterling. 

Milreis. 

Milreis. 

£ 

822,116 

6o3,6j6 

j66' 

1,489,386 

1.795,902 

20,l6lt 

1.153.197 

1,312,495 

i.35it 

499,092 

568,458 

2,212t 

'37,575 

407,158 

8,986t 

1.497,349 

1,107,111 

12,245$ 

1,678,244 

1,617.253 

4,266 

157,538 

300,463 

7.3>if 

1,859,217 

1,605,920 

7.9'S 

ii7'7,546 

1,637,109 

2.276 

Net 
Profit 
Last 
Year. 


£ 

378 
19.929* 
5.9" 
28t 
8,867t 
1.436J 
7.865 
6.79St 
15.268 
6,763 


we  have  taken 
down  to  their 
may  see  what 
way  of  earning 
large   share   and 


*  After  deduction  of  £^,^5^  in  respect  of  suspense  exchange  account. 

t  Net  loss  on  working. 

J  After  providing  for  new  rolling  stock,  &c. 

Considerable  difficulty  was  experienced  in  drawing 
up  this  table,  as  some  companies  publish  their  revenue 
in  milreis,  and  others  in  a  bastard  sterling  obtained  by 
estimating  the  milreis  as  worth  syd.  We  have  reduced 
these  sterling  totals  to  milreis,  and  given  the  totals 
produced  for  revenue  and  expenditure  in  milreis,  as  the 
main  part,  if  not  all,  the  receipts  and  outgoings  under 
these  heads  must  have  been  in  the  currency  of  the 
country.  The  net  profit,  however,  is  a  different  matter, 
and  where  the  company  has  not  worked  it  out  on  the 
exchange  of  the  day,  we  have  taken  an  average  rate  of 
7|d.  per  milreis  in  order  to  reduce  it  to  sterling.  The 
majority  of  the  companies  have  a  pardonable  weakness 
for  returning  these  profits  in  sterling,  produced  by  taking 
the  milreis  at  syd.,  which  of  course  would  be  absurd  if 
the  profits  had  to  be  brought  home.  In  order,  there- 
fore, to  prevent  misapprehension 
the  trouble  to  bring  these  profits 
real  value,  so  that  the  public 
the  companies  actually  do  in  the 
profits.  When  we  remember  their 
debenture  capitals,  the  results  in  every  case  must  be 
considered  simply  disastrous.  No  less  than  five  out  of 
the  ten  companies  actually  operate  their  systems  at  a 
loss,  so  that  the  shareholders  would  be  richer  if  no 
traffic  were  carried,  whilst  the  profits  in  the  case  of 
those  concerns  which  produce  a  net  balance  are  utterly 
incommensurate  with  the  capital  outlay  upon  the  lines. 
No  doubt  this  unnatural  condition  of  affairs  is  fostered 
by  the  stupid  regulations  under  which  the  guarantees 
are  managed.  According  to  these  all  profits  earned  by 
the  companies  have  to  be  handed  over  to  the  Govern- 
ment. Such  a  provision  serves  as  a  complete  check  to 
any  enterprise  on  the  part  of  the  directorates  of  the 
lines,  and  at  the  same  time  the  supervision  of  the 
Government  officials  prevents  any  improvement  of  the 
systems  out  of  revenue. 

In  fact  these  guarantees  appear  to  have  been  devised 
upon  principles  that  rob  the  lines  of  all  power  of'  real 
growth,  and  leave  them  entirely  dependent  upon  the 
guarantees  originally  given  them.  In  themselves  these 
guarantees  were  liberal  enough,  but  excepting  those 
granted  to  the  Bahia  and  San  Francisco  and  Recife  and 
Sao  Francisco  companies  they  are  of  short  duration, 
and  will  expire  between  1902  and  1913.  Much  of  the 
benefit  from  them  has  been  taken  away  by  the  payment 
in  the  last  eighteen  months  of  the  guarantees  in  funding 
bonds,  which  entails  the  realisation  of  such  bonds  at  a 
loss  of  about  20  per  cent.  The  funding  scheme  is  only 
supposed  to  continue  until  June,  1901,  but  it  requires  a 
hopeful  temperament  to  anticipate  that  Brazil  will 
return  to  full  specie  payments  after  that  date.  As  it  is, 
eight  out  of  the  ten  companies  may  be  said  to  live 
entirely  out  of  the  guarantees,  for  without  them  they 
could  not  meet  the  charges  upon  their  debenture  debts, 


and   the  position  in    this   respect  is  set  forth    in 
following  table  : — 


the 


Company. 

Government 
Guarantee. 

Debenture 
Charges. 

Loss  on 
Funding 
"Bonds. 

Concssion 
Expires 
About 

Alagoas 

B.ihia  and  San  Francisco 

Central  Bahia         

Conde  d'Eu            

Donna  Theresa 

Great  Western 

Minas  &  Rio          

Natal  and  Nova  Cruz^     . . 
Recife  and  Sao  Francisco 
Southern  Brazilian 

41.948 

I26,COO 

105,503 
51.406 

4t.»73 
39.375 

122,025 
43.281 
80,282 

103,921 

£ 

24,r2o 

6t,749 
2i,o6o 
23.576 
28,995 
52,198 
24,699 
14.C00 
61,939 

£ 

5.852 
19.133 
16,238 
6,169 
6.014 
4,901 
13,688 
6,975 

I2,0)I 

13,945 

1911 
1948 

1 90S 
1905 
1 910 
1902 
1910 
1903 
"944 
1913 

The  Bahia  and  San  Francisco  Company  has  no 
debenture  debt,  and  that  of  the  Recife  and  Sao 
Francisco  Company  is  insignificant,  but  in  every  case, 
even  where  the  companies  earn  profits,  the  debenture 
charge  is  greatly  in  excess  of  such  profits.  We  have, 
therefore,  entirely  ignored  the  dividends  paid  upon 
the  share  capital  of  the  different  companies,  as  we  feel 
that  in  the  majority  of  instances  they  have  no  relation 
with  the  earning  capacities  of  the  undertakings.  No 
one,  in  fact,  ought  to  consider  these  dividends  whilst 
the  very  existence  of  the  companies  is  in  peril.  Once 
let  the  guarantees  expire,  and  how  will  the  eight 
unfortunate  concerns  that  are  burdened  with  heavy 
debenture  debts  meet  their  fixed  charges  in  the  future  ? 
This  question  we  have  year  by  year  put  to  the  boards 
of  these  companies,  and  so  far  we  have  had  no  reply. 
The  policy  of  drift  cannot  go  on  much  longer  without 
a  catastrophe,  for  one  of  the  guarantees  expires  in  the 
year  after  next,  and  if  once  the  treacherous  position  of 
these  companies  is  demonstrated  to  the  world,  their 
securities  must  become  almost  unsaleable. 

We  are  quite  ready  to  admit  that  the  companies 
have  suffered  heavily  from  the  depreciation  in  the 
Brazilian  currency,  the  paralysing  control  of  the 
Brazilian  executives,  and  the  inability  of  the  Govern- 
ment to  pay  in  cash.  Indeed,  this  year  results  may  be 
slightly  better  owing  to  the  recovery  in  the  exchange, 
but  the  radical  weakness  must  still  remain,  and  the 
worst  feature  of  the  situation  is  that  the  directorates  do 
not  appear  to  make  an  effort  to  improve  the  position. 
The  Argentine  railways  had  to  face  even  a  worse 
position,  for  the  Argentine  Government  was  unable  to 
pay  the  guarantees  at  all  for  a  long  time,  whilst  the 
depreciation  of  the  Argentine  paper-dollar  was  fully 
as  great  as  that  of  the  Brazilian  paper  milreis,  and 
the  Argentine  executive  has  always  interfered  with  the 
working  of  the  lines  to  a  great  extent.  But  by  working 
together  the  Argentine  railways  were  able  to  pull 
themselves  out  of  the  Slough  of  Despond,  and  we 
should  like  to  see  these  Brazilian  railways  make  some 
attempt  to  follow  their  example.  The  bases  for 
improvement  may  appear  fragile  ;  but  no  one  would 
have  imagined  some  years  back  that  the  Argentine 
railways  would  have  recovered  to  the  extent  they  have 
done. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Tkouhles  im  China. 
Verily  those  who  aim  at  conducting  the  business  of  a 
great  empire  have  not  their  sorrows  to  seek.  Bursting 
with  pride  and  presumption  as  we  are  at  contemplation 
of  our  invincible  magnificence  the  world  is  yet  so  full  of 
warnings  that  the  day  of  our  glory  may  be  on  the  wane 
as  almost  to  force  us  to  resume  our  senses.  Not  least  in 
the  Far  East  are  the  signs  ominous.  One  short  year 
ago  and  we  should  have  been  full  of  excitement  about 
the  doings  now  happening  in  the  Home  provinces,  as 
we  may  call  them,  of  the  Chinese  empire.  Now  the 
ferment  there  seems  to  be  viewed  by  the  public  with 
almost  absolute  indifference,  and  yet  interests  affecting 
the  empire  and  its  future  are  at  stake  in  China 
at  the  present  moment  of  far  greater  magnitude  than 
any  connected  with  our  South  African  dominions, 
which    are    a    mere    affair    of    gold    and    diamonds, 
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company  promotion,  and  share  gambling.      It  is   the 
fashion     just     now    to     deprecate      any     excitement 
about  China  because  our  interests  in  it  are  said  to  be 
comparatively    small.       Our     direct     trade    with     the 
Celestial  Empire  has  not  expanded  much  of  late,  is  in 
some  directions  on  the  wane.     We  do  not  depend  on 
China  for  tea  now,  and  less  than  we  did  for  silk.     It  is 
not  a  granary  for  us,  nor  can  we  command  a  monopo- 
list position  in  its  markets  for  our  woven  tissues.     This 
is  all  perhaps  true  in  a  sense,  but  to  reason  from  facts 
of   this   description  that  we  have  no  vital  interest  in 
China   is   an   example    of     the    curious    short-sighted 
priggishness  that  has  taken  the  place    of    far-sighted 
statesmanship    in     the     public     mind.       All     thought 
of    India    and    the    Far    East    is    left    out    of    sight. 
The  Imperialist  mind  being  essentially  a  mind  without 
instruction   in   history  forgets  that    the   possibility   of 
keeping  our  Indian  possessions  out  of  the  Bankruptcy 
Court   among   nations  lies,  perhaps,  more  in  the   Far 
Eastern  trade  of  that  dependency  than  anywhere  else. 
Take  away  the  opium  revenue  alone  that   India  still 
draws  from  China,  and  the  fair  seeming  structure  of  the 
Simla  Government  would  come  precious  near  crumbling 
to  pieces.      The  cotton  mills  of  Bombay  find  their  best 
outlet,  apart  from  the  domestic  market,  in  China,  and  it 
is  no  exaggeration  to  say  that  were  our  connection  with 
that    vast    empire    severed    either     by    a     successful 
revolution   on   the   part   of  the   opponents   of    foreign 
enterprise,  or  by  the  success  of  Russia  or  Russia  and 
other    European     Powers     in    dismembering    it,    our 
reign  in  Asia  as  a  dominant  or  even  a  great   Power 
would  be  brought  very  near  its  end. 

One-third  of  the  total  Asiatic  export  trade  of  British 
India  is  with  China  still,  and  more  than  one-fourth  of 
the  import  trade.  It  seems  but  little  in  a  total  of 
nearly  ^^200,000,000  attained  by  the  whole  foreign 
trade  of  our  dependency,  but  it  is  a  vital  portion 
inasmuch  as  it  embraces  the  opium  income,  from  which 
we  still  draw  as  an  Indian  Government  between 
Rs.  60,000,000  and  Rs.  80,000,000  per  annum.  China 
buys  much  less  opium  from  India  now  than  was 
formerly  the  case,  and  therefore  the  strain  upon  the 
Indian  Budget  is  sensibly  increased,  but  it  will  take 
many  years  in  the  ordinary  course  of  events  to  destroy 
this  trade  altogether,  and  in  the  course  of  those  years 
we  might  have  compensation.  Snap  relations  suddenly 
and  we  should  have  a  collapse. 

This  is  one  view  of  the  Further  East  and  its  troubles 
that  ought  to  be  brought  prominently  before  the  public 
mind,  the  more  so  because,  as  far  as  we  can  form  an 
opinion  upon  the  confused  and  perhaps  over-alarmist 
messages  sent  from  Pekin  and  Tientsin,  the  danger  of 
a  revolution  in  China  that  will  sweep  foreigners  out  of 
the  country,  and  compel  the  Powers  interested  to  inter- 
vene to  restore  order  is  greater  than  it  has  been  at  any 
time  since  the  Tai-ping  rebellion  swept  up  from  the 
south  and  threatened  Shanghai.  This  agitation,  which 
leads  to  the  destruction  of  railway  property  and  of  the 
lives  of  European  and  native  officials,  as  well 
as  of  missionaries,  is  evidently  secretly  supported 
by  the  Empress-Dowager  and  her  clique.  Pro- 
bably it  was  only  by  exciting  an  inflammation  of  the 
kind  in  the  public  mind  that  this  ambitious  lady  could 
hope  to  retain  her  illegitimately-obtained  power.  Be 
this  as  it  may,  the  elements  of  reaction  are  always 
easily  set  aflame  in  the  Celestial  Empire,  and  never 
more  easily  than  now  when  European  capitalists  are 
seriously  at  work  endeavouring  to  transform  the  country 
into  a  source  of  wealth  for  themselves,  and  to  bring  the 
Chinese  into  line  industrially  with  other  serf  races 
whose  business  it  is  to  labour  for  the  cosmopolitan  man 
of  money.  Intense  dislike  to  the  innovations  thus  being 
forced  upon  the  country  was  bound  to  break  out  in 
active  revolt  some  day.  The  usurper  in  Pekin  saw  in 
the  temper  of  the  people  her  opportunity,  and  secretly 
supports  and  allows  the  raging  element  to  spread  until 
there  is  no  knowing  where  the  wave  of  opposition  to 
innovation  may  end. 

Up  to  the  present  the   various  Powers    interested 
have  done  nothing  except   produce   and  land  a  few 


soldiers  or  sailors  to  keep  order  and  to  guard  their 
various  Embassies  in  the  capital.  An  effort,  indeed,  is 
being  made  to  secure  concerted  action  among  the 
naval  commanders  of  the  Powers  for  an  "  international 
blockade"  at  Taku,  or  the  occupation  of  territory 
as  a  refuge  for  foreigners  under  the  protection 
of  the  combined  fleets ;  but  much  more  than  this 
will  have  to  be  done  if  the  Chinese  are  to  be 
brought  into  submission  or  passive  acquiescence,  and 
the  question  will  very  soon  come  to  be  :  Which  Power 
or  Powers  will  take  the  matter  in  hand  ?  The  United 
States  appear  to  hold  back  because  a  formidable 
section  of  their  population  is  opposed  to  that  kind  of 
Imperialistic  expansion  which  has  involved  the  country 
in  the  interminable  conflict  in  the  Philippines,  and 
the  administration  dare  not,  with  the  Presidential 
Election  coming  on,  go  into  fresh  adventures  of  this 
world-conquering  kind.  Germany,  we  suppose,  has 
no  particular  desire  to  act  as  long  as  her  interests 
lying  to  the  south  are  not  interfered  with.  The 
Powers,  therefore,  most  vitally  affected  are  ourselves, 
Russia,  and  Japan,  and  we  may  be  quite  sure  the  latter 
two  will  not  act  together  to  suppress  rebellion  in  the 
Chinese  Empire.  They  are  much  more  likely  to  fall 
out  with  each  other  about  the  spoil.  It  comes  to  this 
consequently  that,  our  hands  being  full  and  our  purse 
about  drained,  Russia,  with  perhaps  France  as  cash- 
box,  wiH  have  to  take  the  matter  in  hand,  and  when  she 
does  so  it  is  good-bye  to  the  "  open  door  "  about  which 
Lord  Salisbury  has  written  and  said  so  much,  over  whose 
unbarring  our  Press  waxed  so  eloquently  imperial. 
With  the  advent  of  Russia  as  the  dominant  Power  over 
Northern  China,  as  the  force  behind  the  Manchu  throne, 
our  mission  in  the  Celestial  Empire  comes  to  an  end, 
and  we  sink  into  a  mere  trading  body  tolerated  until  it 
is  thought  convenient  to  shut  the  door  in  our  face?. 
And  India  then  ? 

Australasian  Banking  Statistics. 
Every    year    the    publishers    of    the    Year  Book   of 
Australia  send  round  to  the  Press  loose  sheets  of  cer- 
tain sections  of    the   work.      It  is   a    very  economical 
method  of  getting  notices,  but  not  a  particularly  wise 
one,   because  these    sheets  frequently  get   lost,   swept 
away  into  the  waste-paper  basket  by  office  boys  or  sub- 
editors   without    adequate    treatment,    and    in    many 
instances  when  no  copy  of  the  completed  work  follows 
the  loose  sheets    their    receipt    in    years    to    come    is 
ignored.     We  have  not  received  these  sheets  this  year 
so  far,  but  find    a    summary   drawn    therefrom  of  the 
figures  relating  to  Australasian  banks   in  Wednesday's 
issue  of  the  Financial  Times.     As  usual,  it  is  well  done 
and  interesting,  up  to  a  certain  point.     We  are  glad  to 
see  that  the  banks  have  apparently  turned  the  corner, 
and  are  now  making  progress  both  in  the  profits  they 
earn  and  in  the  resources  at  their  command.    They  have 
still  in  the  mass  a  good  deal  of  leeway  to  make  up,  and 
we  fear  some  among  them  still  carry  an  undue  amount 
of  dead  cargo  which  will  cripple  their  proceedings  and 
prove  perhaps  in  one  or  two  instances   their  ultimate 
destruction,   but  business  is  better  in  .Australia,  and  in 
proportion  to  its  improvement  the  banks  must  flourish. 
We  cannot  make  much  though  of  their  figures,  which 
are  given  in  confused  masses  that  really  tell  us  nothing. 
For  instance,  we  see  that  at  the  end  of  1899  they  had 
outstanding   discounts,    loans,    &c.,  to   the   amount  of 
^117,689,000,  a  slight  increase  on  the  previous  year,  but 
a  decrease  of  nearly  ^3,000,000  on  two  years  before.  The 
figure  is  a  nice  round  one  at  its  smallest,  but  it  tells  us 
absolutely  nothing  of  value,  and  we  observe  that  the 
compiler  of  the    "  Year    Book "    softly    mentions    the 
great  need  in  Australasian  banking  of    "  a   yearly  turn- 
over "  in  discount  and  other  quite  liquid  advances  pro- 
portionate to  the  available  capital.     Just  so.     There  are 
no  discounts,  or,  at  least,  no   sufficient  discounts,  to  be 
had  because  the  means  at  the  disposal  of  the  banks,  like 
those  that  our  own  banks  control,  are  far  in  excess  of  any 
mercantile  demand  for  banking  accommodation.     We 
in     this     country     allow    our    banks    to    throw    their 
enormous    mass    of   money    or   credit    into    the    stock 
markets,  but  Australia  has  not  stock  markets  of  adequate 
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magnitude  to  absorb  more  than  iniinitesimal  amounts 
of  the  monc)'  of  its  banks.  Therefore  they  have  to  lend 
upon  land,  upon  houses,  upon ''run  "  and  farm  stock, 
to  do  in  short  a  kind  of  mortgage  business  highly 
dangerous  to  institutions  of  the  kind.  It  is  not  their 
fault  that  they  do  this  business  but  their  fate,  and  how- 
ever careful  they  may  now  be  in  conducting  these 
transactions  on  more  rigid  terms  than  of  old,  they  could 
no  more  prevent  their  money  from  being  locked  up  in 
land  than  our  banks  could  refrain  from  tying  up  their 
resources  on  the  Stock  Exchange. 

The  aggregate  resources  of  the  twenty-two  banks 
dealt  with,  embracing  all  those  doing  business  in 
Australasia,  appears  to  have  been  ;^i63,ooo,ooo  at  the 
end  of  last  year.  Of  this,  about  ;^i6,ooo,ooo  was 
paid-up  ordinary  capital  and  ^^8,565,000  preference 
capital  or  perpetual  stocks.  Reserve  tunds  gave 
another  ;,^5, 000,000,  and  altogether  the  liability  to 
proprietors  was  ^,'30,000,000.  To  the  public  the  banks 
owe  ^4,384,000  on  notes  in  circulation,  _-^i  1,720,000  on 
bills  payable,  &c.,  and  about  ^117,000,000  on  deposits 
and  other  liabilities.  Here,  again,  we  have  nice  round 
figures  that  we  cannot  draw  any  available  inference 
from.  The  proportion  borne  by  cash  items  and 
public  securities,  immediately  liquid  assets  to  direct 
liabilities,  is  29J  per  cent.,  or  very  nearly  6s.  in  the 
pound.  Just  so,  but  what  are  "  cash  items "  ?  How 
much  gold  do  the  banks  possess  as  against  their 
note  circulation  and  their  other  liabilities  ?  Do  they 
not  include  the  balances  due  to  each  other  amongst 
cash,  and  likewise  the  money  on  the  London  market 
lent  through  their  agents  or  branches  here  ?  Then  is 
it  true  that  their  Government  and  other  public  secu- 
rities, which  amount  to  over  ^^lo, 500, 000  according  to 
the  summary  before  us,  can  be  immediately  realised  ? 
They  might  be  borrowed  upon  to  a  moderate  extent, 
but  sold  they  could  not  be  on  any  such  emergency,  as 
the  necessity  for  sale  implies  to  the  extent  of  ^1 ,000,000. 
No,  banking  in  Australasia  as  well  as  here  is  still  a 
matter  of  faith  and  public  confidence.  We  hope  that 
the  banks  are  doing  a  sound  business,  that,  if  time  be 
given,  they  can  smooth  over,  root  out,  or  otherwise  dis- 
pose of  unsatisfactory  items  in  their  balance-sheets,  and 
therefore,  business  goes  on.  But  it  is  not  all  smooth 
water  in  the  colonies,  even  for  the  best  of  the  banks, 
and  the  "  Year  Book  ''  appears  to  point  out  quite  fairly 
that  the  cost  of  administration  is  very  high,  especially 
where  a  number  of  small  branches,  which  often  fail  to 
pay,  are  maintained,  and  it  suggests  that  many  of  these 
branches,  as  well  as  some  of  the  big  offices  that  rivalry 
has  made  various  banks  establish  in  the  capitals  of  the 
several  colonies,  might  be  abolished,  and  that  an  agree- 
ment, in  short,  might  be  come  to  to  avoid  competition 
where  possible  instead  of  courting  it.  The  advice  is 
sensible  and  sound,  but  we  fear  the  weak  banks  are  the 
ones  least  able  to  take  it,  for  one  thing,  because  were 
they  to  shut  their  superfluous  branches  freely  there 
would  be  immediately  visible  shocking  deficiency  on 
property  account. 

Frederick  Levl.vxu  &  Co.,  Limited. 

A  creepy  feeling  steals  over  one  when  the  circulars 
and  schemes  of  this  concern  are  perused,  and  one 
wonders  whether  it  is  after  all  nothing  but  a  nightmare. 
Mr.  EUerman  and  his  staunch  lieutenants  talk  so 
sweetly  about  millions  and  the  multiplication  of  capital, 
that  we  feel  almost  disposed  to  award  them  the  place  in 
our  affections  so  long  left  empty  by  the  lapse  and  defec- 
tion of  the  ever  to  be  venerated  Hooley.  At  one  time  we 
thought  the  crown  of  parsley  might  have  been  awarded  to 
Sir  Henry  Burdett  and  his  "Welsbach  friends,  but  Wels- 
bach  mantles  are  things  of  iron  compared  with  the  frail 
creations  gracefully  wafted  upward  by  Mr.  EUerman 
and  his  happy  troop.  Anyone  who  possesses  a  memory 
that  can  stretch  back  ten  years  will  be  prepared  to 
admit  that  shipowning  is  one  of  the  most  hazardous 
enterprises  to  be  found  upon  land  or  sea.  Save  when 
blessed  by  heavy  postal  subventions,  no  shipowner 
can  claim  a  nionopoly  for  his  branch  of  trade, 
and   directly    commerce    Hags    in    one    direction    the 


prosperous  shipowner  has  to  be  prepared  to  fight  for 
his  freights  with  tramps  and  unchartered  steamers 
innumerable  that  flock  like  hungry  cormorants  to  any 
port  offering  a  prospect  of  business.  For  three  or  four 
years  past  this  condition  of  things  has  not  applied, 
simply  because  the  general  expansion  of  business  had 
proved  at  last  well  nigh  sufficient  to  fuUy  employ  the 
shipping  of  the  world,  added  to  which  came  the 
exceptional  demand  created  by  the  transport  of  our 
troops  and  stores  to  South  Africa.  Whilst  this  has  been 
going  on,  however,  the  Clyde  and  all  the  other  ship- 
building centres  have  been  hard  at  work  turning  out 
new  tonnage,  and  will  continue  to  do  so  for  some  little 
time  to  come. 

It  requires  no  expert  knowledge  to  comprehend  that 
when  the  strenuous  demand  for  tonnage  raised  by  our 
South  African  operations  ceases  there  must  be  a 
collapse  in  freights,  and  a  consequent  outburst  of  com- 
petition amongst  shipowners,  which  will  probably  bring 
down  profits  in  the  shipping  trade-  to  a  very  low  ebb. 
To  capitalise  shipping  companies  upon  a  basis  supplied 
by  the  profits  of  the  last  few  years  or  months  must 
therefore  be  a  most  hazardous  proceeding,  and  what 
are  we  to  say  of  those  who  propose  to  magnify  capital 
upon  such  a  basis  ?  This  is  the  aim  of  Mr.  EUerman 
and  the  men  he  speaks  for.  They  catch  up  Frederick 
Leyland  &  Co.,  Limited,  inflate  it,  new-paint  it,  and 
say,  "  Behold  a  cheap  article  ;  buy,  buy  !  "  In  the  first 
place,  they  have  agreed  to  absorb  the  business  of  the 
West  India  and  Pacific  Steamship  Company  for  a  cash 
payment  of  £g)2,ooo,  and  a  dividend,  presumably  paid 
out  of  recent  profits,  of  30s.  per  share.  Ignoring  the 
dividend,  the  payment  works  out  at  £62  for  every  £20 
paid  West  India  and  Pacific  share.  The  latter  com- 
pany has  certainly  earned  fair  profits  of  late,  as  it  has 
always  done  when  freights  are  good,  but  we  have  only 
to  go  back  to  18^2  to  iind  that  its  then  revenue  gave 
no  dividend  at  all.  The  only  distribution  made  for  that 
year  was  out  of  the  insurance  fund.  The  Liverpool 
investors,  who  chiefly  hold  the  shares,  had  recognised 
the  uncertainty  of  the  business,  and  thought  the  price 
of  the  shares  was  high  at  ;^38  each — they  were  ;^i7 
each  in  1893 — but  Mr.  EUerman  and  his  friends  camu 
along  in  their  bluff,  stand-aside,  Hooley  fashion  and 
graciously  offered  £62  for  each  of  them.  No  one  can 
blame  the  Liverpool  gentlemen,  who  had  watched  the 
business  since  its  creation,  for  accepting  the  offer,  and 
doubtless  they  will  be  particularly  careful  that  the 
purchase  is  completed  upon  a  cash  basis. 

.Vfter  this  pretty  narrative  let  us  deal  with  the  finan- 
cial proposals  of  the  board  of  Frederick  Leyland  &  Co., 
Limited.  Evidently,  with  the  object  of  living  up  to  the 
ideal  presented  by  the  purchase  of  the  West  India  and 
Pacific  undertaking,  the  directors  propose  that  the 
capital  of  the  company  shall  be  greatly  enlarged,  and 
that  it  shall  consist  in  future  of  ;^"f,5oo,ooo  in  5  per 
cent,  preference  shares,  and  _^i, 300,000  in  ordinary 
shares,  all  the  shares  being  of  ;^'ib  each.  In  addition 
there  will  be  ;^50o,ooo  of  4  percent,  debentures,  which 
are  to  be  exchanged  for  existing  debentures  of  the 
company.  The  fact  that  the  debenture  issue  of  the  old 
company  had  been  raised  to  this  amount  was  rather  a 
surprise,  as  recent  books  of  reference  gave  the  amount 
as  only  _^207,ooo.  Needless  to  say,  there  is  to  be  a 
heavy  watering  of  the  capital,  and  the  manner  in  which 
it  is  to  be  exchanged  is  set  forth  in  the  following 
table  :— 

0:j  Capital.  New  Capital. 

£  I 

Ordinary  shares 200,000    Orditiary  share? 1,200,000 

7  per  cent,  preference  ...  250,000  5  per  cent,  preference  350,000 
4i  I.  pre-preference  200,000  5  ,,  preference  "200,000 
4        „        debentures  ...  500,003    4         „         debentures     500,005 

The  conversions  above  exhibited  account  for 
o"'y  ;^550,oco  of  the  preference  capital,  and  it  is 
further  proposed  to  reserve  ^^150,000  of  this  capital  for 
the  purpose  of  exchange  for  the  preference  shares  of 
the  Wilsons  &  Furness- Leyland  Line,  Limited.  There 
remains  ;^8oo,ooo  in  preference  and  ;^ico,ooo  in 
ordinary  shares  to  be  issued,  and  presumably  the  idea 
is  to  provide  out  of  the  proceeds  of  their  sale  for  the 
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payment  to  the  West  India  &  Pacific  Company.  The 
directors  point  out  that  the  capitalised  value  of  the 
interest  in  steamers  of  the  combined  company  will 
amount  to  ;^3,ooo,ooo,  and  that  the  net  profits  of  the 
two  businesses  have  been  as  follows  : — 

For  year  ended  December  31,  1896 194,125 

I.  »  „  1897     233,518 

.>  „  „  1898 281,314 

For  15  months  of  F.  Leyland  &  Co.  and   12  months  of 

West  India  &  Pacific  Co 366,122 

It  is  not  explained  whether  depreciation  and  insurance 
had  been  provided  for  before  these  net  profits  were 
arrived  at,  but  in  any  case  the  mere  manner  in  which 
the  net  profits  have  grown  speaks  forcibly  as  to  the 
fluctuating  character  of  the  business.  To  capitalise 
with  some  degree  of  caution  upon  a  record  of  such 
profits  would  be  a  difficult  matter,  whilst  to  flagrantly 
over-capitalise  upon  such  a  basis  must  mean  ruin  to  any 
one  who  touches  the  new  ordinary  shares.  We  have 
seen  what  over-capttalisation  has  done  for  Welsbach 
ordinary  and  preference  stocks,  and  we  fully  believe  the 
over-capitalisation  in  this  concern  is  worse  even  than 
that  awful  example. 

Our  Foreigx  Trade  for  May. 

We  are  only  able  to  give  our  usual  summaries  of  the 
Board  of  Trade  returns  for  May  this  week,  as,  owing  to 
the  holidays,  the  figures  were  not  received  until  too  late 
for  us  to  deal  with  them  fully  : — 

Imports  for  May. 

1898.              1899.  1900. 
General  Merchan- 

^d'se £37.706,378  £40,876,828  £43,876,427 

Gold     8,241,182          2.538,556  2,165,009 

Silver   9^5,297            921,014  1,270.766 

Total        ...    46,872,857        44.336,393        47,312,202 

Exports. 

British  and   Irish 

Produce   £i7,89i,35+  £23,030,240  £24,715,930 

Foreign  and  Colo- 
nial Merch'dise       5>io6,534  5,746.796  5,394,462 

Gold     1,598,971  1,288,852  786,886 

Silver   933,64[  1,451,128  1,200,035 


Total        ...     25,530,500  3[.5i7,oi6        32.097,313 
Excess    value    of 
Imports      over 

Exports  21,342,357  12,819,382        15,214,889 

Imports  for  Five  Months. 
General  Merchan- 

^^,'?e £196,987,003  £198,403,349  £213.569,770 

Gold    22,572,817  11,926,407        10,820,993 

Silver 4,956,426  6,108,363          5,178,04: 


Total 


224,516,246      216,438,119      229,568,804 
Exports. 

•British  and  Irish 

Produce         ...    £93,094,483  £104,541,827  £119,481,429 

'Foreign  and  Colo- 
nial Merch'dise      26,356,559  27,956,101  27,979,137 

■^.?''*    14,398,605  9,746,229  5.302,127 

*''^er 5.784.708  6,477,754  5.561,726 


Total      ...     139,634,35s      148,721,911      158,324,419 
Excess  value  of 
Imports   over 
Exports         ...      84,881,891  67,716,208      71,244,385 

The  Cable  Companies. 
So  satisfied  were  the  cable  companies  with  the  debate 
•ui  Parliament  over  their  affairs  that  they  have  had  a 
■verbatim  report  of  the  debate  printed,  and  are  circulat- 
mg  it  broadcast.  Attached  to  this  report  is  a 
memorandum  in  which  the  companies  defend  them- 
selves against  the  attacks  made  upon  them,  and  it 
would  be  well  worth  the  effort  for  any  one  interested  in 
the  matter  to  obtain  a  copy  of  the  defence.  Space 
^viU  not  allow  us  to  enter  upon  the  subject 
with  any  detail,  but  there  are  some  interesting 
facts  that  ought  not  to  be  entirely  ignored.  For 
instance,  it  is  stated  that  the  average  distance  traversed 
by    each    interior    telegram    is    something    like     loo 


miles,  for  which  |d.  per  word  is  paid,  and  which  makes 
the  rate  in  Great  Britain  work  out  at  5d.  per  1,000 
nautical  miles.  Yet  the  companies  only  charge  3"4d. 
per  word  to  New  York,  3-68d.  per  word  to  Australia, 
2-3d.  per  word  to  Malta,  and  upon  the  new  tariff  to 
India  the  charge  will  be  only  572d.  per  word.  Yet 
cables  are  admittedly  more  costly  in  maintenance  than 
land  lines,  to  say  nothing  of  the  initial  expenditure  upon 
their  construction.  Many  other  disputed  points  are  ex- 
plained, and  altogether  we  should  imagine  that  the 
opponents  of  the  companies  will  be  surprised  at  the 
strong  case  they  are  able  to  put  forth. 

Canadian  Canals. 

In  a  recent  issue  of  the  Manclicster  Guardian  we  find 
some  interesting  particulars  about  Canadian  canals  that 
may  be  fitly  summarised  to  supplement  what  was  said 
by  us  recently  on  the  waterways  of  the  United  States. 
We  mentioned  in  dealing  with  New  York  State  canals 
that  an  effort  was  to  be  made  to  deepen  them  so  that 
they  might  receive  vessels  of  larger  burden  than  they 
now  do.  The  progress  made  by  Cmada  in  construct- 
ing waterways  of  large  capacity  may  well  incite  the 
American  people  to  rivalry.  The  depth  of  water  in  the 
Erie  Canals  to  New  York  is  only  about  7  ft.,  and  cargo 
has  to  be  broken  two  or  three  times  en  route.  Canada, 
on  the  other  hand,  has  an  improved  canal  system 
giving  a  continuous  waterway  from  the  western  end  of 
Lake  Superior  to  Montreal  and  from  Montreal  to  the 
Atlantic.  This  system  of  lake  and  canal  navigation 
provides  a  channel  never  at  any  point  less  than  14  ft. 
deep,  and  generally  not  less  than  17  ft.  Ocean 
steamers  cannot  get  up  by  the  canals  into  the  lakes,  but 
large  cargo  barges  and  lake  steamers  can  come  through 
the  canals  and  down  the  St.  Lawrence  to  tidewater  and 
anchor  at  Montreal,  where  they  can  be  unloaded 
straight  into  the  ocean  liners,  while  United  States  lake 
steamers  or  barges  must  stay  at  Buffalo  and  transfer 
their  cargo  by  means  of  elevators  or  otherwise  to  rail- 
road cars  or  to  canal  scows  of  antique  design.  It  is 
estimated  that  the  freight  on  wheat  from  Chicago  to 
Montreal  will  henceforth  be  no  more  than  three 
cents  a  bushel.  From  Chicago  to  New  York  by  lake 
and  canal  it  is  about  50  per  cent,  more  than  this. 

By  lake  to  Buffalo  and  thence  by  rail  it  is  gl  cents, 
and  by  all  rail  the  rate  is  iij  cents.  "  If,  therefore," 
the  writer  of  the  article  we  quote  says,  "  the  United 
States  were  to  close  the  Erie  Canal  and  let  the  rail- 
roads do  all  the  carrying  from  the  lakes  to  tidewater, 
wheat  coming  to  New  York  would  have  to  pay  at  least 
three  times  as  heavy  tolls  as  wheat  gaing  to  Montreal." 
No  wonder  that  New  Yorkers  are  anxious  to  deepen 
their  waterways  so  as  to  meet  this  formidable  and 
effective  competition.  This  is  the  first  year  in  which 
the  Canadian  system  will  be  in  full  working  force, 
and  it  will  be  very  interesting  to  trace  its  effects 
upon  the  business  of  the  American  trunk  railroads 
during  the  approaching  autumn.  Canada,  moreover, 
has  not  yet  done  with  canal  -  cutting.  An  old 
scheme  for  the  construction  of  a  waterway  from 
Georgian  Bay  by  way  of  the  Ottawa  River  to  Ottawa 
City  and  Montreal  has  been  revived,  and  the  last  thing 
the  Legislative  Council  at  Ottawa  did  before  the  recent 
fire  compelled  it  to  adjourn  was  to  sanction  this  project. 
Efforts  are  also  being  made  to  increase  the  facilities  on 
the  existing  route,  and  it  will  be  shortened  by  the  con- 
struction of  the  St.  Clair  and  Lake  Erie  Canal,  which  is 
to  be  thirteen  miles  long,  and  will  shorten  the  present 
lake  and  canal  route  by  nearly  eighty  miles. 

Women  in  South  Africa. 

i  The  subjoined  letter  has  been  sent  to  us,  and  we 
publish  it  because  our  sympathies  are  all  with  those 
who  are  labouring  to  bring  about  peace  of  a  durable 
kind  in  ravaged  South  Africa.  It  is  well  that  women 
should  be  to  the  fore  in  this  work.  They  have  it  in 
their  power  to  make  wars  impossible  if  tliey  will  only 
rise  to  the  dignity  of  their  mission,  and  cease  to  beam 
on  the  professional  man-killer  as  if  mjrally  they  were 
no  nobler  than    so  many  pea-hens.     At  present,   the 
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utmost  the  best  of  them  can  do  is  to  try  to  reform 
pubHc  opinion  and  to  lift  us  to  a  higher  ideal  of  humanity 
than  the  ordinary  one  that  passes  current  for  patriotism 
and  valour.  Let  those  who  sympathise  apply  for 
tickets  and  attend  this  conference,  even  though 
they  may  think  that  .  the  time  for  argument 
and  opposition  is  now  past.  It  is  not  past, 
for  our  own  liberties  are  in  no  light  peril. 
As  the  Boers  are  to  be  treated  when  subdued, 
which  is  hardly  yet,  so  will  we  be  when  a  "  Khaki " 
general  election  has  sent  to  Parliament  the  morally 
degraded  company  promoter,  the  light-fingered  finan- 
cier, the  pious  guinea-pig,  and  the  nondescript  swarm 
of  the  brainless  that  support  Chamberlain  in  his 
attempt  to  sell  the  liberties  of  the  race  to  militarism,  to 
turn  the  Empire  into  an  affair  of  credit,  cant  and  con- 
quest, beneath  whose  tyrannj'  freedom  shall  perish. 
The  doom  he  and  his  masters,  Rhodes,  Beit  &  Co., 
would  mete  out  to  the  burghers  of  South  Africa  will  be 
ours  at  no  far-off  day  unless  we  awake  and  stand  up  for 
freedom. 

[To  the  Editor.] 

Dear  Sir, — The  promoters  of  the  Women's  Demonstration  in 
favour  of  a  just  settlement  in  South  Africa  are  meeting  with  much 
encouragement  and  many  promises  of  assistance  from  speakers 
and  others. 

-vlra.  ivjonard  Courtney  has  kindly  promised  to  take  the  chair  at 
eight  o'clock. 

The  following  ladies,  amongst  others,  have  given  their  names  as 
supporters  of  the  meeting  : — The  Marchioness  of  Ripon,  the  Lady 
Agatha  Kussel),  the  Lady  Hobhouse,  the  Lady  Farrer,  Lady  Mary 
Murray,  Lady  Constance  Shaw-Lefevre,  Lady  Burne-Jones,  Mrs. 
Arthur  Acland,  Mrs.  S.  A.  Barnett,  Mrs.  Stanton  Blatch,  Mrs.  Alfred 
Booth,  Mrs.  Thomas  Burt,  Mrs.  Frederic  Harrison,  Mrs.  Lunn. 

The  speakers  will  include  Mrs.  Bryce,  Mrs.  Byles,  Mrs.  Tomkin- 
son,  Mrs.  Annie  Hicks,  Miss  J.  O.  Ford,  and  Miss  Ellen  Robinson. 
,     The  doors  of  the  Queen's  Hall  will  be  opened  at  seven  o'clock, 
[when  a  recital  on  the  grand  organ  will  be  given  by  Mrs.  Mary 
fLaylon,  F.R.C.O. 

Admission   is  free  by  ticket.    Application    should   be  made  to 
Imyself  at  the  following  address. — Yours  truly, 

Emily  Hobhouse, 
Hon.  Sec.  S.A.C.C.  Women  Workers. 
21,  Rjssetti  Mansions,  Clie'sea,  S.W., 
June  2. 

The  Welsbach  Fantasy. 

To  treat  the  report  of  this  company's  board  for  the 
year  ended  March  31  with  gravity  is  almost  impossible. 
iThe  thing  itself  is  so  lightsome  and  fragile  in  everything 
[but  the  monstrous  volume  of  its  capital.     From  its  birth 
the   concern    has   suffered    from  a    kind    of    financial 
[elephantiasis,  and  the  disease  now  promises  to  swallow 
lit  wholly   up.      In   language    that    the   chairman,    Sir 
iHenry  Burdett,  the  bravely-advertised  man  of  hospitals, 
fmay  comprehend,  it  now  stands  ready  for   a  surgical 
loperation  by  which  its  fantastical   capital   may  be  cut 
'down   to  bearable  dimensions.      If   in   the   process   it 
should  die,  then  we  can  have  a  nice  post  mortem.     Here 
is  an  affair  of  fragile  mantles — so  abnormally  dear  that 
^the  directors  have  been  able  to  repeatedly  cut  the  price 
'without   ruining   the    business,   until    now    at    yjd.  a 
mantle  costs  less  than    half   its  recent  price — with  a 
series  of  patents,  the  last  of  which  seems  to  expire  in 
1907,  and  it  carries  a  dead  weight  of  _^3, 25 1,238  in  its 
tcapital  account,  against  which  nothing  is  ever  written 
[;off.     The  sum  includes  the  fancy  value  of  shares  in  the 
Austrian   Incandescent  Company,  but  is  none  the  more 
solidly  backed,  for  that   is   at   bottom  little  else  than 
mere  promoter's  swag  of  a  kind  only  an  age  of  moral 
rottenness  would  tolerate.     The  rest  of  the  assets  are 
nearly  as  unsubstantial,  for  ;^8o,ooo  of  them  is  repre- 
sented by  the    Kern   burner  patent,  and  _^i44,i57  by 
stock-in-trade,  apparently  still  hugely  over-valued. 

By  abstaining  from  taking  any  steps  to  bring  the 
finances  of  the  company  into  proper  order,  vide  Messrs. 
Deloite,  Dever,  Griffiths,  &  Co.'s  honest  certificate,  the 
directors  are  able  to  show  a  gross  trading  profit  of 
;^i  59,029,  and  pride  themselves  on  having  charged 
certain  items  to  "  trading,"  instead  of  as  formerly  to 
profit  and  loss,  else  the  figures  would  have  been 
;^i70|553-  But  this  is  no  real  profit  at  all,  and  we  are 
not  even  certain  that  the  Austrian  company's  dividend, 
which  forms  part  of  it,  had  been  received  in  cash  at  the 


date  of  the  balance-sheet.  Taking  the  entire  amount 
as  profit  of  a  sort,  we  say  without  fear  of  contradiction 
that,  had  the  board  been  composed  of  high-minded 
men  intent  on  doing  their  duty  faithfully  by  the 
proprietors  of  the  company,  they  would  have  WTitten 
off  the  whole  _;^i5o,ooo  against  the  globular  total  of 
the  capital.  Being  ordinary  men — very  ordinary  some 
of  them — they  prefer  to  give  the  public  one  more 
object-lesson  in  the  art  of  consuming  or  wasting  capital 
under  the  name  of  dividend.  The  full  preference 
dividend  is  paid  for  the  whole  year,  but  the  ordinary 
gets  nothing  for  the  second  half  thereof,  so  that  it  has 
to  be  made  to  look  the  real  thing  on  a  miserable  2J  per 
cent.,  never,  on  any  honest  assumption,  likely  to  be 
seen  again.  As  for  the  deferred  £1  shares,  a  sort  of 
founders'  stuff  and  mere  bagatelle  of  _^65o,ooo,  they 
go  altogether  comfortless. 

But  why  this  falling  off  ?  A  year  ago — never  mind  a 
year  ago.  There  were  windfalls  and  promotion  flushes 
and  juggles  then,  and  there  are  none  now.  Let  it 
content  you,  dear  reader,  to  know  that  the  board  of  this 
brilliant  thing  of  a  day  heroically  placed  ;^S,47o  to  the 
reserve,  bringing  it  up  to  ;C30,47o,  in  order  to  find  the 
means  to  reduce  the  valuation  of  the  stock  in  hand  by 
;^27,658  and  to  wipe  ;^2,8i2  off  against  "  Anti- Vibrator 
royalties."  Even  then  the  directors  felt  they  had  not 
done  too  much,and  so  placedanother;^io,oooto  reserve, 
where  it  remaineth  as  a  book  entry  unto  this  day. 
And  think  what  a  fight  they  are  fighting  to  beat  rivals 
from  the  field  !  Above  all  that  nasty  upstart  new 
Sunlight  Incandescent  Company  with  its  "  infringe- 
ments" here,  its  mocking  of  the  Kern  patents  there, 
and  general  air  of  defiance.  Did  not  law  charges  alone 
come  to  ;^iS,i89  last  year  ?  Why,  the  whole  cost  of 
management,  including  directors'  fees,  commissions,, 
travelling  expenses,  and  what  not  run  away  with  only 
;^37,32i,  and  advertising,  postages,  experiments,  patents, 
&c.,  eloped  with  a  nice  ,^26,378  more.  How  great  the 
war  at  law  has  been  let  these  contrasted  figures  reveal 
— if  anybody  cares  to  know,  which  probably  no  sensible 
being  now  does,  not  even  our  renowned  Sir  Henry. 
Which,  by  the  by,  are  the  happy  pair  of  directors  who 
receive  the  ;^2,ooo  additional  fees  from  the  dividends 
paid  by  the  Austrian  Company  ?  This  makes  the 
income  of  the  board  in  all  for  the  year  ;^8,7o8  6s.  8d.^ 
which  is  not  bad  for  dragon-fly  finance,  is  it  ? 

Wireless  Telegraphy. 
There  has  not  been  so  much  heard  of  it  recently,  nor 
is  it  clearly  apparent  whether  the  system  is  tending 
towards  success  or  failure.  There  are  prophets  on  both 
sides.  But  at  least  a  good  deal  of  inquiry  has  been 
going  on  as  to  the  merits  or  demerits  of  this  wireless 
telegraphy.  Even  our  Board  of  Trade  has  wakened  up 
to  the  desirability  of  informing  itself  on  the  subject.  A 
Departmental  Committee  has  been  appointed  to  investi- 
gate the  whole  question — rather  a  cumbrous  body,  by 
the  way,  almost  as  admirable  a  means  of  securing  stay 
of  action  as  is  a  Royal  Commission.  And  it  has  begun 
its  labours  in  a  singular  fashion,  if  we  may  trust  the 
story  circulated  on  behalf  of  the  Marconi  Wireless 
Telegraphy  and  Signalling  Company.  According  to  this 
authority  a  wireless  telegraphic  installation  has  been  in 
operation  for  over  a  year  between  the  South  Goodwini 
Lightship  and  the  South  Foreland  Lighthouse.  It  has,  we 
are  assured,  done  good  service  in  conveying  to  the  shore 
intelligence  of  wrecks,  and  in  having  been  instrumental 
in  saving  from  destruction  at  least  one  valuable  ship 
and  cargo.  If  that  be  so,  we  should  have  thought  the 
most  natural  thing  would  have  been  to  continue  this 
experimental  installation  and  to  test  its  efficacy.  Instead 
of  that,  however,  it  seems  the  Departmental  Committee 
began  its  inquiry  by  ordering  the  removal  of  this  par- 
ticular source  of  evidence.  It  does  seem  rather  an  odd 
proceeding,  for  the  Committee  must  have  some  means  of 
experimenting  and  testing  the  system  ;  and  an  installa- 
tion at  work  should  have  afforded  the  best  and  cheapest 
means  for  supplying  practical  information  as  to  the 
working  of  the  system.  We  have  but  one  side  of  the 
story  at  present,  and  the  Departmental  Committee  may 
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have  a  perfectly  satisfactory  explanation  of  its  conduct. 
But  on  the  face  of  it,  it  seems  odd — decidedly  odd  ; 
and  none  the  less  so  that  the  German  Govern- 
ment has  for  a  considerable  time  been  carrying  on 
experiments  in  wireless  telegraphy  off  Cuxhaven,  at  the 
mouth  of  the  Elbe.  Our  Consul  at  Hamburg  speaks 
hopefully  as  to  the  success  of  these.  But  it  would 
appear  that  Germany  has  advanced  beyond  the  mere 
experimental  stage  in  this  matter.  The  mechanism  is 
actually  at  work  in  the  Borkum  Lighthouse  and  Light- 
ship in  the  North  Sea,  while  the  North  German  Lloyd 
line  of  steamers  are  being  fitted  with  it.  So  that,  while 
German  marine  authorities  are  not  only  experimenting 
with  the  system,  but  putting  it  in  practice,  our  Home 
iiuthorities  stop  the  only  experiment  that  has  been  tried 
in  this  country,  and  ask  us  to  wait  for  the  slow  outcome 
of  a  Departmental  Committee's  investigation.  Possibly 
it  may  not  be  so  bad  as  it  seems,  yet  Governmental 
■departments  do   queer  things  at  times. 

UXDERWRITERS   AND     THE    TrAXSVAAL   GoLD    SEIZURES. 

Already  the  war  has  begun  to  make  itself  felt  at  the 
Law  Courts,  for  last  week  Mr.  Justice  Mathew  had 
before  him  two  cases — the  Driefontein  Consolidated 
Mines,  Limited,  ?'.  Janson,  and  the  West  Rand  Central 
Gold  Mines  v.  Rougemont,  both  of  which  raised  nice 
■questions  on  Lloyds  Policies,  arising  from  the  seizure  of 
bullion  by  the  Transvaal  Government.  No  question  was 
raised  as  to  the  right  to  sue,  both  parties 
agreeing  that  the  cases  should  be  dealt  with 
as  if  the  war  were  over.  The  "  conversion  "  took  place 
on  October  2  at  Vereeniging,  and,  as  our  readers  are 
aware,  the  Boer  ultimatum  was  delivered  on  October  9, 
4o  expire  at  five  o'clock  on  October  11.  In  their 
defence  the  Driefontein  Company  raised  three  points  :  ■ 
first,  that  a  state  of  war  existed  at  the  time  of  seizure  ; 
secondly,  that  if  such  a  state  did  not  exist  at  that  time 
and  the  act  was  a  neutral  act,  the  subsequent  declara- 
tion of  hostilities  gave  it  a  hostile  character  ;  and 
thirdly,  that  the  subsequent  war  extinguished  the 
liability  of  the  underwriters,  as  the  claim  was  for  an 
indemnity  contrary  to  public  policy  and  illegal,  the 
company  being  an  alien  enemy. 

As  to  the  first  point  the  learned  judge  had  no  diffi- 
■culty  in  finding  as  a  fact  that  no  state  of  war  existed  on 
October  2,  and  as  he  pointed  out  the  second  point  was 
untenable,  for  there  was  no  authority  for  the  supposed 
doctrine  of  the  relation  back  of  the  declaration  of  war  to 
the  seizure.  It  was  contended  that  this  seizure 
resembled  an  embargo  laid  by  a  State  on  the  enemy's 
ships,  but  it  is  clear  that  the  two  circumstances  do  not 
bear  comparison,  for  in  the  case  of  an  embargo  the  ship 
remains  in  the  hands  of  the  owner,  which  the  gold 
clearly  did  not,  and  further,  the  seizure  here  was  of  the 
property  of  the  seizing  State's  own  subject,  viz., 
the  Driefontein  Company,  which  was  incorporated 
and  registered  in  the  Transvaal.  With  regard  to  the 
extinguishment  of  the  underwriters'  liability,  to  have 
held  that  that  occurred  would  have  over-ridden  the 
well-known  rule  of  law  that  where  a  contract  of  indem- 
nity is  entered  into  and  the  loss  occurs  before  the  com- 
mencement of  hostilities,  the  declaration  of  war  only 
suspends  the  remedy  so  long  as  the  war  lasts.  Judg- 
ment was  therefore  entered  for  the  companies  against 
the  underwriters,  and  we  suppose  that  the  cases  will 
only  be  the  forerunners  of  many  which  are  sure  to 
come  before  the  courts  directly  the  present  struggle  is 
ended. 

American  Trade  Prospects. 

Are  they  really  as  gloomy  as  the  daily  telegrams  now 
being  received  represent  ?  It  is  impossible  to  say  with 
decision.  The  decline  in  prices  goes  on  steadily,  and 
there  is  as  yet  no  sign  of  check  to  it.  This  decline  is 
not  confined  to  iron  and  steel,  but  affects  nearly  every 
other  industry.  It  has  told  sharply  in  cotton,  in  wool, 
■in  breadstuffs,  in  leather  and  boots  and  shoes,  while  the 
reduction  in  coke  rates  emphasises  the  change  in  the 
iron  manufacture.  But  we  are  assured  by  Dun's  Review- 
that  "  all  these  are  steps  toward  a  renewal  of  business 


on  a  larger  scale."  The  market,  it  is  added,  is  "  waiting 
rather  than  unhealthy  ;  with  quick  adjustment  to  a 
lower  range  of  prices  for  material,  it  might  soon 
become  as  active  as  at  any  other  time  for  years."  Such 
suggestions  are  not  unknown  here  as  well.  It  is  not, 
we  are  told,  that  there  are  no  fresh  orders  to  be 
had;  but  they  can  only  be  got  "at  a  price."  Buyers 
have  adopted  a  waiting  policy.  How  far  will  the 
decline  have  to  go  until  this  new  and  cheaper 
source  of  orders  is  tapped  ?  No  one  here  any 
more  than  in  America  seems  inclined  to  prophesy. 
But  there  we  are  assured  that  the  actual  business 
by  railroad  is  now  larger  than  in  any  previous  year. 
Earnings  reported  from  May  i  to  26  were  9  per 
cent,  larger  than  last  year,  and  165  per  cent,  larger 
than  in  1898,  and  this  in  spite  of  a  comparatively  small 
■grain  movement.  There  must,  therefore,  we  are  asked 
to  infer,  be  a  considerable  amount  of  trade,  and  that 
will  increase  as  prices  diminish  towards  what  may  be 
considered  their  natural  level.  Let  us  hope  so,  and 
hope,  too,  that  the  same  may  be  experienced  here. 
But  all  we  see  at  present  is  the  gradual  weakening  of 
prices,  and  the  steady  working-off  of  old  orders  without 
new  ones  to  take  their  place.  In  the  Clyde  ship- 
building yards,  for  example,  scarcely  any  orders  hav.e 
been  placed  during  the  last  month  or  six  weeks.  That 
is  reacting  on  the  iron  and  steel  industries,  and  is 
spreading  anxiety,  if  not  actual  gloom,  among  Scottish 
manufacturers. 


Critical    Index   to    New    Investments. 

PETKR  JOXES,  LIMITED. 

Formed  with  a  capital  of  ^160,000,  divided  equally  into  5 J  per 
c;nt.  cumulative  preference  and  ordinary  shares  of  ^i  each,  th!s 
company  takes  over  the  business  of  general  draper,  silk  mercer,  out- 
fitter, &c.,  carried  on  by  Mr.  Peter  Jones  in  King's-road  and  Symons- 
street,  Sloane-square,  S.W.  The  property  taken  over  consists  of 
twenty-eight  leasehold  houses  and  premises,  valued  at  £105,000. 
Other  assets,  such  as  stock,  furniture,  plant,  fittings,  horses,  vans, 
&c.,  bring  the  total  valuation  up  to  £168,979,  exxlusive  of  goodwill, 
and,  as  the  vendor  asks  ;£i5o,ooo  as  the  purchase  price,  another 
£10,000  of  working  capital  is  to  be  provided  by  this  issue. 
In  payment  of  the  above-mentioned  price  the  vendor  takes  £70,000 
in  cash  and  £80,000  in  ordinary  shares,  leaving  the  preference 
shares  to  be  offered  for  subscription.  Profits  for  the  five  years  ended 
February  23  last  are  stated  separately,  and  fluctuated  only  slightly 
during  that  period,  averaging  about  £10,300.  While  this  is  good  in 
one  way  it  is  not  on  the  whole  encouraging,  as  the  business  appears 
to  have  reached  the  highest  possible  return  for  the  neighbourhood 
in  which  it  is  situated.  Apparently  it  has  not  been  considered 
necessary  in  the  past  to  allow  for  depreciation  of  leases,  and  a  policy 
has  now  been  arranged  with  the  Sun  Life  Assurance  Office  for 
£80,000  to  be  paid  at  the  expiration  of  fifty  years,  on  which  ths 
annual  premium  is  not  to  exceed  £700.  The  preference  shares  may 
be  safe  enough  both  as  regards  principal  and  interest,  but  when  we 
see  ths  old  and  misleading  course  adopted  of  quoting  the  present 
price  and  yield  of  preference  shares  of  carefully-selected  companies 
of  a  similar  character  we  are  inclined  to  be  suspicious.  To  round 
off  the  list  and  give  the  other  side  of  the  shield  we  would  include  a 
few  companies  like  Crisp  &  Co.,  whose  Si  per  cent.  £1  preference 
shares  are  quoted  at  i  J  ;  Lewis  &  AUenby  5-J  per  cent.  £io  at 
9-9i  ;  Louise  &  Co.  5i  per  cent.  £1  at  J-i  ;  and  Paquin  6  per  cent. 
£S  at  3i  4i- 

NOTTINGHAM  CORPORATION  3  PER   CENT.  RED. 
STOCK. 

Hitherto  when  this  city  has  borrowed  money  it  has  been  on 
irredeemable  stock,  but  now  that  funds  are  required  to  discharge 
the  present  and  prospective  indebtedness  for  tramways,  water- 
works, and  town  improvements,  it  offers  an  issue  of  £504,000 
stock  at  the  price  of  £96  per  cent,  redeemable  at  par  in  i960.  The 
stock  may,  however,  be  redeemed  at  par  at  the  option  of  the 
Corporation  on  or  after  June  7,  1920,  on  three  months'  notice  being 
given,  unless  previously  cancelled  by  purchase  in  the  open  market 
or  by  agreement  with  the  stockholders.  Applications  will  be 
received  by  the  Bank  of  England  up  to  4  o'clock  on  Friday, 
June  15,  and  must  be  for  multiples  of  £10.  The  first  dividend, 
being  full  six  months'  interest,  will  be  paid  on  November  I.  It 
looks  tempting  enough  at  the  price,  even  in  tlie  present  state  of 
mind  of  investors. 
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INDIA  3V  PER  CEXT.  LOAN  OF  1900-01  FOR  300  LAKHS 
OF  RUPEES. 
The  Secretary  of  State  for  India  in  Council  announces  tliat  Ihe 
Indian  Government  invites  tenders  for  the  above  loan,  which  is  to 
be  in  the  form  of  promissory  notes  redeemable  on  December  3T, 
1920,  after  three  months'  notice  has  been  given.  Tenders  must  be 
lor  sums  of  lOO  or  300  rupees,  or  multiples  of  these  sums,  and  must 
be  accompanied  by  a  deposit  of  not  less  than  looth,  or,  if  the  tender 
be  for  less  than  five  lakhs,  for  not  less  than  one-liftieth.  The 
Governor-Gsneral  in  Council  reserves  the  right  to  declare  on  or 
before  June  2~  the  minimum  rate  at  which  tenders  will  be  accepted, 

iJbut  if  not  so  declared  it  is  to  be  recorded  under  the  signature  of  the 
iJomptroller-General,  and  before  the  tenders  are  opened  placed 
Bpon  the  table  in  a  sealed  envelope.  Tenders  will  be  opened 
publicly  at  the  Treasury  Buildings,  Calcutta,  at  noon  (Calcutta  time) 
Bn  July  4.  It  is  impossible  to  tell  yet  how  this  issue  will  be  taken 
up,  but  the  present  feeling  of  the  market  towards  it  is  not  at  all 

favourable.     For  one  thing  it  is  claimed  that  the  new  rupee  paper 

Bill  not  be  interchangeable  with  the  existing  paper,  which  may  be 

Redeemed  in  1904,  and  that  it  will  have  to  be  dealt  with  differently. 

dealers  compare  it  with  the  3  per  cent,  issue,  for  which  they  state 

|tbere  is  no  market  in  this  country. 

STAINES  RESERVOIRS  JOINT  COMMITTEE. 
Tenders  are  invited  for  an  issue  of  £^oo,ooj  3  per  cent.  Staines 
Reservoirs  Guarantee  Debenture  Stock,  being  a  further  portion  of 
the  authorised  amount  of  ;f  1,250,000.  The  committee  was  incor- 
porated and  empowered  to  execute  works  for  the  supply  of  water 
for  the  purposes  of  the  West  Middlesex,  Grand  Junction,  and  New 

|River  Companies,  and  is  formed  of  three  directors  of  each  company. 

■  These  three  companies  guarantee  the  stock,  and  are  jointly  and 
severally  liable  for  the  interest  thereon,  so  that  the  security  is  ample. 
No  reserve  price  is  mentioned  in  the  announcement,  but  one  must 
be  fixed  and  sent  in  a  sealed  letter  to  the  Board  of  Trade  not  less 
than  twenty-four  hours  before  the  last  day  for  the  reception  of 
tenders.  Tenders  will  be  received  at  the  olfi;e  of  the  committee 
in  Marylebone-road  not  later  than  2  o'clock  p.m.  on  Wednesday, 
June  20.     The  existing  stock  is  quoted  at  100-102. 

ALLSOPPS'  L.ATEST— -AND  L.AST  ? 

The  directors  of  S.  AUsopp  &  Sons  require  still  more  money  to 
meet  liabilities  to  creditors  and  to  provide  funds  for  the  current 
requirements.  They  therefore  ask  the  shareholders  to  take  up 
.|r5oo,ooo  in  trust  certificates  bearing  interest  at  7  per  cent,  per 
annum,  which  are  issued  against  bills  of  exchange  accepted  by  the 
company  in  favour  of  trustees,  and  are  to  be  redeemed  by  half- 
yearly  drawings  at  par.  The  bills  of  exchange  will  rank  after  the 
debenture  stock,  but  prior  to  the  preference,  preferred  and  deferred 
ordinary  stocks.  Mr.  J.  S.  Harwood  Banner,  who  is  one  of  the 
trustees,  is  of  opinion  that  this  ^^51)0,000  will  be  amply  sufficient 
to  place  the  business  on  a  sound  financial  basis,  but 
power  is  reserved  to  issue  a  further  £^200,000  of  the  certificates  if  it 
is  deemed  advisable.  Xj  doubt  the  directors  believe  that  this 
addition  to  the  annual  charges  will  only  be  a  temporary  arrange- 
ment, and  it  is  to  be  hoped,  for  the  sake  of  the  holders  of  stock 
other  than  debenture,  that  it  will  prove  to  be  so.  In  the  meantime, 
however,  the  burden  will  be  heavy,  and  the  preference  and 
ordinary  stockholders  have  good  cause  for  grumbling,  as  the 
interest  on  these  certificates  and  the  new  debenture  stock  recently 
issued  adds  ^'78,000  per  annum  to  the  fi.xed  charges.  We  fear  the 
load  is  more  than  the  already  over-weighted  company  can  stand  up 
under,  and  think  that  instead  of  strengthening  its  position  this  latest 
urgent  call  for  more  money  can  only  serve  to  deepen  the  conviction 

I  long  held  by  impartial  observers  that  the  concern   is  root  and 

'  branch  unsound. 

BRISTOL  CORPOR.ATIOX  3  PER  CENT.  REDEEMABLE 
STOCK. 
The  Governor  and  Company  of  the  Bank  of  England  are 
authorised  to  receive  applications  for  an  issue  of  ^^500,000  of  Bristol 
Corporation  stock  at  the  price  of  £()5\  per  cent.,  or  of  such  other 
amount  as  may  be  necessary  to  raise  the  sum  of  ;^478,998  and  the 
expenses  of  the  issue.  Of  this  amount  .^387,209  will  be  applied  in 
conversion  of  existing  temporary  mortgages,  and  the  balance  of 
;f9i,789  will  be  spent  on  street  improvements,  electric  lighting, 
sanitary  purposes,  &c.  The  total  debt  of  the  Corporation,  includ- 
ing the  Docks  debt,  will  now  amount  to  ;^4,oio,8o6,  and  the 
rateable  value  of  the  city  is  ;£r, 519,694,  while  the  population  is 
estimated  to  be  326,000.  This  issue  is  redeemable  at  par  on 
June  8,  i960,  but  may  be  redeemed  at  par  on  or  after  June  8,  1920, 
on  three  months'  notice.  The  stock  is  quite  equal  to  the  average 
Corporation  security,  and  about  as  cheap  as  the  Nottingham  stock 


now  offered.  Applications  will  be  received  at  the  Chief  Cashier's 
office  of  the  Bank  of  England  up  to  four  o'clock  on  Friday,  June  15. 
or  at  the  Bristol  Branch  up  to  3  p.m.  on  Thursday,  June  14. 
FREDERICK  LEYLAXD  &  CO.  (1900),  LIMITED. 
This  is  a  reorganisation  of  the  company  of  the  same  name 
with  an  increase  in  the  capital  to  provide  funds  for  the  purchase 
of  the  business  and  assets  of  the  West  India  and  Pacific  Steam- 
ship Company.  The  capital  is  to  be  ;£2, 800,000,  divided  into 
150,000  5  per  cent,  cumulative  preference  shares  of  ;f  lo  each, 
and  130,000  ordinary  shares  also  of  £10  each.  Of  the  preference 
shares,  ^,^450,000  is  reserved  for  issue  to  the  holders  of  the  pre- 
preference  and  preference  shares  in  Frederick  Leyland  &  Co.; 
^'150,000  to  offer  in  exchange  for  the  preference  shares 
in  the  Wilsons  and  Farness-Leyland  Line  ;  and  ;^i5o,ooo 
to  offer  for  subscription  to  the  shareholders  of  the  West 
India  and  Pacific  Steamship  Company,  leaving  75,000  shares  to 
be  offered  for  public  subscription.  The  ordinary  shares,  with  the 
exception  of  £150,000,  which  are  to,  be  offered  to  the  West  India 
shareholders,  are  issued  to  the  ordinary  shareholders  of  Frederick 
Leyland  &  Co.,  and  the  debentures  in  that  company  are  to  be  ex-. 
changed  for  £500,000  4  per  cent,  first  mortgage  debentures.  Apart 
from  the  goodwill,  the  completed  steamers  and  refrigerating  plant  of 
Messrs.  Leyland  are  valued  at  £1,223,000,  and  are  taken  over  at 
£1,200,000,  while  the  assets  and  business  of  the  West  India  Com- 
pany are  acquired  for  £1,008,000  plus  £24,000  to  cover  the 
dividend  to  July  i,  and  the  total  assets,  exclusive  of  goodwill,, 
are  estimated  to  be  worth  over  £2,800,000.  As  this  is  the  amount 
of  the  share  capital,  goodwill  is  apparently  valued  at  £500,000. 
Profits  for  the  three  years  1896,  1897,  and  1898  are  given,  but  for 
1899  the  figures  are  for  twelve  months  of  the  West  India  Company 
and  fifteen  months  of  Leyland  &  Co.,  and  the  accountants  certify  to 
an  average  of  £256,000  per  annum.  Messrs.  Leyland  &  Co.  take 
£2,179,500  for  their  business,  of  which  £79,500  is  in  cash,  and  the 
West  India  Company  £1,008,000  in  cash,  or  cash  and  shares.  The 
amalgamation  should  please  the  shareholders,  but  wc  fear  no  one 
else. 


Company  Reports  and   Balanoe-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  J^oint  Stock 
Companies  if  they  would  'kindly  fotward  copies  of  Reports  anet 
Balance-sheets  direct  to  ilic  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  lV.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS, 

BKN'GAL    .WD     XORTH    WESTERN'     RAILWAY    COMPANY.— In    the 

half-year  to  December  31  last  the  accounts  of  this  company  show 
continued  prosperity,  so  that  the  directors  are  able  to  recommend  a 
dividend  at  the  rate  of  4  per  cent,  per  annum  on  the  common  stock, 
or  the  same  as  for  the  corresponding  half  of  1898,  out  of  the  com- 
pany's share  of  the  surplus  profits.  The  total  capital  expenditure 
on  the  main  line  in  the  half-year  was  £21,009.  Sundry  other  por- 
tions of  the  property  also  required  a  little  assistance  from  capital, 
but  the  expenditure  under  this  head  was  not  hea\'y.  Traffic  grew 
in  all  directions,  but  was  especially  large  in  grain  and  pulses,  owing 
to  the  demand  for  food  grain  in  Western  India.  For  the  whole 
year  the  dividend  was  5  per  cent.,  and  the  same  amount  was  paid 
in  both  the  previous  two  years.  Xet  earnings  show  a  satisfactory 
increase,  having  been  only  £99,025  in  1895,  as  against  £183,150  last 
year.  There  is  no  reason  in  the  world  why  this  prosperity  should 
not  continue,  because  the  company  runs  through  a  district  capable 
of  great  development.  We  only  hope  the  people  who  live  in  it 
will  share  in  the  gains  of  that  development. 

Bengal  Central  Railway  Company.— In  the  half-year  to 
Deceniber  31  last  this  company  prospered  sufficiently  to  be  able 
to  distribute  a  dividend  of  123.  per  cent.,  subject  to  income-tax,  on 
its  ordinary  capital,  making,  with  the  guaranteed  interest,  £2  7s. 
per  cent,  for  the  half-year ;  and,  with  the  previous  guaranteed  interest 
payment,  £4  143.  per  cent,  for  the  whole  of  1899.  The  company  is 
entitled  to'one-fourth  of  the  net  earnings  over  and  above  the  amount 
necessary  to  meet  the  guarantee.  Trafiic  was  expansive  under 
most  heads,  but  working  expenses  also  went  up  for  several  reasons, 
including  increased  cost  of  coal.  The  heavier  goods  traffic  also 
involved  a  large  outlay  on  haulage.  It  seems  that  there  is  a  dilfe- 
rence  between  the  company's  auditors  and  the  Government  of  India 
as  to  the  position  of  its  capital  account.  The  Indian  Government 
says  that  it  is  overdrawn,  while  the  company's  accounts  show  the 
balance  to  be  on  the  right  side,  in  other  words,  that  the  Secretary 
of  State  for  India  has  money  in  hand  belonging  to  it.  This  diffe- 
rence arose  from  the  manner  in  which  the  accounts  are  kept.  The 
Government  of  India  keeps  its  books  in  rupees  and  the  English 
company  deals  in  sterling.  The  directors  give  an  assurance  that 
should  the  decision  go  against  the  company  it  will  only  alfect 
future  dividends  merely  to  the  extent  of  about  is.  per  cent,  on  the 
capital. 

iNDi.w  MiDL.iND  Railw.ay.— For  the  second  half  of  1899  the 
gross  earnings  were  Rs.  39.64.380,  and  the  working  expenses 
Rs.  22.86.372,  or  increases  of  Rs.  9.37.015  and  Rs.  3.85.620  respec- 
tively, compared  with  the  corresponding  period  of  1898,  so  that  the 
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net  earnings  were  Rs.  5.51.395  more  at  R5.  16.78.008.  Both  gross 
and  net  earnings  are  the  highest  ever  received  during  the  second 
iialf  of  a  year,  while  the  ratio  of  working  expenses  to  gross  receipts 
was  reduced  from 62.79  PC  cent,  to  57.67  percent.  Of  the  increase 
in  receipts  Rs.  1. 10.969  came  from  coaching  traffic,  Ri.  8.08.067 
from  goods,  and  the  balance  from  telegraph  and  sundries.  This 
large  increase  in  goods  was  entirely  due  to  the  abnormal  conditions 
of  trade  caused  by  the  shortage  of  crops  in  the  Bombay  Presidency, 
Berars,  and  Rajputana.  Expenditure  showed  increases  in  every 
department  due  to  the  longer  open-mileage  and  heavier  extra- 
ordinary expenditure  on  works  and  rolling  stock.  The  company's 
share  of  the  net  earnings  came  to  Rs.  13.26943,  which  left 
Rs.  6.58.418  to  be  found  by  Government  to  meet  interest  charges 
on  the  capital  debentures  and  advances  made  by  the  Secretary  of 
State. 

United  Railways  of  the  Havana  and  Regla  Warehouses. 
— Last  year  was  the  first  completed  twelvemonths  of  this  company, 
and  comparisons  can,  therefore,  only  be  imperfect.  The  results  are 
exceedingly  disappointing,  as  in  the  twelvemonths  the  gross 
revenue  of  ;^3i3,32i  was  only  ;f27,3o8  more  than  in  the  ten  months 
and  twenty  days  of  1898,  while  working  expenses  were  ^^45,446 
more  at  £199,921.  Including  £c)^i  brought  forward,  and  £1,672 
received  trom  interest  and  transfer  fees,  the  net  profits  were 
;^ii6,025,  of  which  interest  on  the  debentures  and  bonds  absorbed 
£9(>A55i  a"d  .42,500  was  carried  to  revenue  reserve,  leaving  £17,090 
available  for  dividends.  A  year  ago  3  per  cent,  was  paid  on  both 
the  preferred  and  deferred  shares,  but  this  time  the  directors  can 
only  pay  i  per  cent,  on  account  on  the  preferred  shares,  carrying 
forward  £3,090.  Various  reasons  are  given  for  this  unsatisfactory 
state  of  affairs,  the  principal  one  apparently  being  the  change  in 
the  character  of  theilocal  administration  and  traffic  management, 
owing  to  the  resumption  of  ordinary  traffic  and  the  increased  cost 
of  these  departments.  The  company  was  further  hampered  by  a 
serious  strike  and  consequent  rise  in  wages,  and  by  the  difficulties 
of  the  transfer  of  such  a  large  undertaking  with  its  staff  to  an 
English  company.  Good  progress  has  been  made  in  repairing  the 
damage  caused  during  the  war,  no  less  than  £32,452  having  been 
spent  on  the  permanent  way,  repairs,  and  renewals.  The  business 
of  the  warehouses  and  wharves  at  Regla  is  also  being  carefully 
developed. 

SHIPPING. 
Peninsular  and  Oriental  Steam  Navigation  Company.— As 
uiual  the  interim  report  for  the  half-year  ended  March  31  only  deals 
generally  with  the  progress  of  the  company  and  does  not  go  into 
details  of  proiits  at  all.  We  are  told  that  Eastern  trade  has  been  on 
the  whole  satisfactory,  although,  owing  to  the  recurrence  of  severe 
drought  in  Central  and  Western  India,  the  export  trade  of  Bombay 
has  sunk  into  insignificance.  To  make  matters  there  worse  the 
spinning  interest  of  that  place  is  thrown  out  of  gear  by  the  high 
price  of  cotton  and  the  failure  of  the  China  markets  to  respond 
to  the  advance,  and  the  inter-colonial  trade  between  Bombay, 
China,  and  Japan  is  now  comparatively  idle.  The  Calcutta 
trade,  however,  has  not  been  adversely  affected  by  the 
drought,  but  it  has  suffered  to  some  extent  from  the  plague,  which 
interfered  with  labour.  Business  with  China  and  Japan  has  been 
practically  stationary,  and  the  Australian  position  is  the  only  one 
which  really  shows  improvement.  On  the  whole,  the  freight 
returns  are  larger  than  for  the  corresponding  half  of  1899,  in  spite 
of  the  interference  with  the  traffic  occasioned  by  the  transport 
service.  Passenger  receipts  have  fallen  off  considerably,  owing  to 
the  war  in  South  Africa,  which  has  not  only  diverted  the  usual 
currents  of  travel,  but  has  also  caused  the  leave  of  officers  in  India 
to  be  stopped.  The  directors  state  that  the  deficit  in  this 
respect  will  be  compensated  by  the  returns  from  the  transport 
work.  Coal  continues  to  be  a  source  of  anxiety  to  the  company.  Its 
present  contracts  at  home  and  abroad  place  them  in  a  fairly  good 
position  for  the  current  year,  but  that  is  about  all,  and  the  only 
consolation  the  directors  have  is  that  the  coal  markets  of  the  East 
from  which  a  large  proportion  of  the  supplies  are  drawn,  are  as  yet 
comparatively  undisturbed  by  the  coal  famine  in  Europe.  The 
tonnage  of  the  fleet,  including  ships  now  building,  steam  tenders 
and  tugs,  is  now  327-583,  and  in  connection  with  the  shipbuilding 
operations  the  company  has  a  grievance  against  the  Inland  Revenue. 
Within  the  last  twenty  years  the  company  has  sold  vessels  which 
originally  cost  £4,183,400  for  £358,300,  and  £3,825,100  had  therefore 
io  be  written  off  for  depreciation.  Until  recently  this  depreciation 
was  allowed  by  the  Inland  Revenue  in  estimating  the  profits  for 
assessment  of  income-tax  by  a  deduction  of  5  per  cent,  per  annum 
on  the  original  cost  of  every  ship,  but  recently  these  authorities 
have  decided  that  they  will  only  allow  a  percentage  of  6  per  cent, 
on  the"  annual  diminishing  value  to  be  written  off.  This  means  that 
on  the  figures  just  quoted,  the  income-tax  would  be  collected  on 
.£l^35i6oo  more  than  under  the  old  arrangement.  The  employment 
of  Lascars  is  another  subject  on  which  the  company  is  engaged  in 
a  controversy— this  time  with  the  Board  of  Trade,  but  it  has  not 
yet  reached  the  stage  for  comment  here. 

Dundee  Loch  Line  Steam  Shipping  Company.— The  gross 
profits  for  the  year  to  May  31  after  providing  for  the  up-keep  of  the 
fleet  were  £32,686,  and  the  net  profit,  including  £1,944  brought 
forward,  was  £31,036.  Out  of  this  it  is  proposed  to  place  £14,000 
to  depreciation  fund,  to  carry  £4,000  to  a  reserve  for  the  equalisa- 
tion of  dividends,  and  to  pay  7^  per  cent,  on  the  capital,  leaving 
£2,926  to  be  carried  forward.  The  total  placed  to  depreciation 
tiind  has  been  £124,000,  but  of  this  £71,622  has  had  to  be  written 
off  for  the  loss  on  seven  vessels  sold  or  lost,  leaving  a  balance  at 
the  credit  of  the  fund  of  £52,378.  The  company  appears  to  be 
well  managed,  but  some  of  its  steamers  are  getting  rather  old  and 
will  require  renewing  before  very  long. 


INSURANCE. 
Northern  Assurance  Company. —  This  company  did  not  do 
quite  so  well  in  its  fire  department  last  year,  the  premium  income 
of  £7°9i^')o  showing  an  increase  of  £27,401  only,  while  losses  took 
56-9  per  cent,  against  54^3  per  cent.  Expenses  of  management  and 
commissions,  however,  were  slightly  reduced  from  35- 1  to  34-6  per 
cent.  The  net  profits  fell  from  £64,000  to  £49,485,  and  this  sum 
was  as  usual  transferred  to  profit  and  loss,  leaving  the  fire  fund  at 
its  old  figure  of  £1,000,000.  In  the  life  department  the  net  increase 
in  the  funds  was  only  about  £3,000  more  than  in  1898,  but  the  bulk 
of  the  addition  was  made  in  the  participating  branch,  which  has 
now  reached  a  total  of  £2,941,538,  while  the  non-participating  fund 
has  risen  to  £351,281.  The  total  income,  including  interest,  was 
£381,075,  of  which  claims  took  £230,190,  and  management 
expenses  10  per  cent,  of  the  premium  income  as  usual.  Including 
interest  on  investments  and  the  balance  brought  forward,  the 
amount  at  credit  of  profit  and  loss  was  £237,808,  of  which  £8.444 
was  absorbed  by  income-tax,  allowances  to  retired  officers,  &c.  ; 
£5,000  was  added  to  the  staff  pension  fund,  and  the  usual  dividends 
and  bonus,  amounting  to  30  per  cent.,  took  £90,000,  leaving 
£134,364  to  be  carried  forward. 

Norwich  Union  Fire  Insurance  Society. — In  the  year  ended 
December  31  the  net  premium  income  was  £961,558,  or  an  improve- 
ment of  £20,548  compared  with  1898,  or  of  £74,449  over  1897.  The 
percentage  of  losses,  however,  rose  from  6055  in  1898  and  6079  in 
1897  to  6234,  while  expenses  of  management  were  also  heavier  at 
3449  per  cent.  With  the  help  of  £37,995  from  interest  and  £29 
from  transfer  fees,  the  balance  of  revenue  account  was  nearly 
£20,000  less  than  in  the  previous  year  at  ;^68,502.  After  setting 
aside  one-third  of  the  premium  income  as  a  reserve  against  un- 
expired risks,  the  balance  at  the  credit  of  profit  and  loss,  including 
£217,621  brought  forward,  was  £268,450,  and  the  directors  again 
pay  dividends  and  bonus  equal  to  £5  per  share,  and  add  £i,ooo  to 
the  clerks'  superannuation  and  benefit  fund,  leaving  £212,450  to  be 
carried  forward. 

MISCELLANEOUS. 

Bankers'  Investment  Trust. — With  investments  standing  in 
the  books  at  a  valuation  of  £2,780,327,  the  total  revenue  in  the  year 
ended  April  30  came  to  £108,570,  out  of  which  £5,100  was  needed 
to  meet  management  expenses,  and  £34,800  to  pay  debenture 
interest.  Including  £721  brought  forward,  the  net  balance  was 
£69,385,  and  after  providing  the  dividend  of  4^  per  cent,  upon  the 
preferred  stock,  the  directors  transferred  £16,500  to  reserve, 
declared  a  dividend  of  ij  per  cent,  upon  the  deferred  stock,  and 
carried  £685  forward.  The  reserve  also  benefited  bv  £3,364 
received  as  profit  upon  realisations,  but  had  to  provide  £19,610  in 
order  to  allow  of  the  securities  being  written  down  to  that  extent, 
so  that  its  present  total  of  £58,276  is  only  £253  more  than  a  year 
ago.  The  amount  required  for  writing  off  cost  of  securities  was 
exceptionally  large  owing  to  the  re-adjustment  of  the  debts  of 
several  Argentine  Provinces,  and  of  the  Smta  Fe  and  Reconquista 
R  ill  way,  which  have  been  long  in  default,  and  for  which  revenue- 
bearing  securities  have  been  received.  After  a  careful  study  of  the 
investments  held  by  this  trust,  we  should  not  be  surprised  to  find 
that  the  depreciation  upon  the  securities  held  has  been  greatly 
reduced  of  late,  and  bearing  in  mind  the  fact  that  certain  of  its 
investments  must  show  a  substantial  profit,  the  outlook  for  the 
deferred  stock-holders  must  be  considered  to  have  distinctly  im- 
proved. 

Kynoch,  Limited. — The  events  of  the  past  year  have  favoured 
the  business  of  this  company,  but  the  directors  fully  recognise  the 
fleeting  character  of  the  demand.  They  state  that  since  the  begin- 
ning of  the  year  the  war  has  caused  a  heavy  and  continuous  call 
for  the  company's  productions,  and  this  has  been  met  to  some 
extent  out  of  the  machinery  in  excess  of  ordinary  needs,  but  to  a 
large  extent  it  has  required  the  provision  of  increased  plant  and 
machinery,  which  provision,  while  it  has  swelled  the  expenditure 
of  the  year,  has  not  yet  had  time  to  cause  a  growth  in  the  income 
to  a  corresponding  extent.  In  view  of  the  temporary  nature  of 
the  demand,  the  directors  have  charged  the  cost  of  new  tools 
and  plant  to  every  order  requiring  such  expenditure,  so  that 
a  portion  of  the  sum  added  to  capital  during  the  past  year  will 
be  written  off  again  next  year  as  payment  is  received  for  those 
orders  which  have  involved  special  outlay.  By  dint  of  a  rigid 
exercise  of  this  cautious  policy  the  profit  for  the  twelve  months 
ended  March  31  was  returned  as  £54,801,  or  an  increase  of  only 
£3,795i  but  this  was  sufficient  to  allow  a  dividend  of  10  per  cent,  or 
the  same  as  a  year  ago,  and  the  raising  of  tlie  balance  forward  by 
£10,658  to  £25,359.  Only  a  balance-sheet  is  supplied  with  the 
report,  so  that  nothing  is  shown  as  to  allowances  for  depreciation 
and  repairs,  but  no  doubt  these  were  substantial,  as  there  appears 
to  have  been  no  desire  to  show  big  profits.  A  favourable  feature  of 
the  report  is  the  attention  devoted  to  the  well-being  of  the 
employees,  and  at  the  different  places  where  the  company's  works 
are  situated  playgrounds,  school-houses,  and  other  elevating 
influences  have  been  supplied.  Even  a  convalescent  home  at 
Llandudno  has  been  provided,  which  is  managed  by  the  sick  club. 

J.  Marston,  Thompson,  &  Co.,  Limited.— Including  £3,179 
brought  forward,  the  profit  on  trading  for  the  year  ended  March  3I 
came  to  £38,202.  Directors'  fees  took  £1,250,  debenture  interest 
£10,800,  and  preference  dividends  £5,989,  leaving  £20,163  as  net 
profit.  Of  this  £3,000  was  transferred  to  licences  reserve  fund,  and 
£5,000  to  general  reserve,  after  which  the  ordinary  shares  received 
10  per  cent,  in  dividends  and  £2,802  was  carried  forward.  During 
the  year  the  business  of  Messrs.  D.  Peltifor  &  Sons  was  acquired, 
and  in  order  to  provide  for  the  purchase  of  this  business  and  other 
properties  the  share  capital  has  been  increased  to  £117,000,  of 
which  £34,000  in  ordinary  shares  have  been  issued  at  a  premium  to 
the  customers  and  shareholders,  the  premiums  being  added  to  the 
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reserve.  The  ;£83,ooo  in  new  preference  shares  were  recently 
offered  for  subscription.  The  reserve  funds  of  the  company  now 
amount  to  £;72,i5o,  or  about  12  per  cent,  of  the  authorised  share 
and  debenture  capital.  Depreciation  appears  to  receive  attention, 
but  the  actual  amounts  allowed  are  not  stated. 

William  Cory  &  Sox,  Limited.— The  twelvemonths  ended 
March  31  ought  to  have  been  a  favourable  period  for  this  coal  com- 
bination, and  we  are  not  surprised  to  find  its  profits  reported  large. 
They  are  returned  as  £265.362,  against  which  had  to  be  set  £'i,83g 
for  premium  and  expenses  on  purchased  debentures,  £^14,420  for 
directors'  and  trustees'  fees,  and  ^^30,206  for  debenture  interest,  so 
that  the  net  balance,  including  ij  18,837  brought  forward,  amounted 
to  £234,734.  The  preference  dividend  was  paid,  and  then  the 
ordinary  shares  received  dividends  and  a  bonus  amounting  to  11 
per  cent,  for  the  year.  Out  of  the  balance  of  £'82,234,  'he  sum  of 
;f  50,000  was  placed  to  reserve,  the  remainder  being  carried  forward. 
The  reserve  will  now  amount  to  ;f  150,000,  but  is  not  large  com- 
pared with  the  ;£2,6oo,ooo  of  share  and  debenture  capital.  "The 
present  is  not  a  good  time  to  judge  a  market-manipulating  organisa- 
tion like  this,  and  we  prefer  to  scan  its  results  for  a  year  or  two 
longer  before  arriving  at  a  happy  confidence  that  anything  like  the 
present  ratio  of  profit  can  be  maintained.  During  the  twelve- 
months the  retail  portion  of  the  business  was  sold  to  Rickett, 
Cockerell,  &  Co.,  Limited,  and  as  a  result  of  this  deal,  only  ;f5o,ooo 
of  debentures  were  redeemed,  which  looks  as  if  capital  require- 
ments were  already  heavy. 

Edward  and  John  Burke, — For  the  year  ended  April  30  the 
profits,  includmg  £,"10,410  brought  into  the  accounts,'amounted  to 
£79.557-  After  paying  directors'  fees,  &c.,  debenture  interest  and 
dividend  on  the  preference  shares,  it  is  proposed  to  pay  Sj  per  cent, 
for  the  year  on  the  ordinary,  leaving  ;£i  1,416  to  be  carried  forward. 
Nothing  appears  to  be  written  off  for  depreciation,  and  the  accounts 
are  wretchedly  inadequate  to  form  a  proper  idea  of  the  company's 
real  position,  but  the  reserve  fund  amounts  to  ^£100,000  invested 
outside  the  business,  and  there  was  ;^39,829  of  cash  in  hand  on 
April  30.  So  we  suppose  it  must  be  all  right,  but  should  like  to  see 
the  item  "business  premise?,  plant,  furniture,  and  goodwill, 
;C9I3,929,"  reduced  very  considerably. 

City  of  London  Real  Property  Company— The  recent 
rearrangement  of  the  capital  has  had  the  effect  of  multiplying  the 
accounts  of  this  company  to  a  marked  degree.  In  the  year  ended 
April  12  the  net  amount  of  rents  and  charges  was  ^127,727,  of 
which  £37,864  was  absorbed  by  interest  and  £"3,727  by  manage- 
ment e.xpenses.  The  sum  of  £6,^38  was  then  carried  to  the  lease- 
hold sinking  fund  and  £"6,960  was  placed  to  reserve  as  interest, 
leaving  a  net  balance  ^f  ;^72,8i8,  which  allowed  a  dividend  of 
10  per  cent,  for  the  year  and  the  transference  of  ;^i8,040  to  reserve. 
Treating  the  sum  placed  to  leasehold  sinking  fund  as  an  obligatory 
charge,  the  company  added  ;£'25,ooo  to  its  voluntary  accumulations 
in  the  year,  or  considerably  more  than  one-third  of  its  net  revenue. 
The  steady  pursuance  of  a  similar  policy  in  the  past  accounts  for  the 
excellent  results  now  obtained. 

House  Property  and  Invest.ment  Company. — The  to'.al 
income,  including  £/iy  profits  on  capital  of  estates  sold,  in  the  year 
ended  March  31,  amounted  to  £'88,538,  and  after  meeting  working 
expenses,  debenture  interest,  and  allowing  ^^3,918  for  depreciation, 
the  net  profit  was  £^27,642.  The  sum  of  £^1,000  was  placed  to 
reserve,  and  the  balance  permits  of  a  dividend  of  4  per  cent,  for  the 
year,  and  an  increase  of  £^774  in  the  carry  forward  to  £2,156.  The 
reserve  fund  now  amounts  to  £^31,000,  but  is  not  large  for  a 
company  having  an  aggregate  share  and  debenture  capital  of 
£873,668. 

J.  W.  Benson,  Limited. — The  profit  on  trading  during  the  year 
ended  March  31  last,  amounted  to  £s(>,7(>(>.  Including  ,^^11,511 
brought  forward  the  balance  at  the  credit  of  profit  and  loss  is 
^^69,503,  of  which  debenture  interest  absorbs  ;^io,ooo,  and  after  pro- 
viding for  interim  dividends  and  placing  £9,251  to  reserve  (which 
will  then  stand  at  £45,000)  it  is  proposed  to  pay  a  final  dividend  of 
5  per  cent,,  making  10  per  cent,  for  the  year  and  leaving  ;^  12,751  to 
be  carried  forward.  The  property,  plant,  and  goodwill,  stand  in 
the  balance-sheet  at  .^466,289,  stock-in-trade  at  £105,848,  and 
"sundry  debtors  and  shares  in  Hunt  &  Roskell,  Limited,"  at 
£222,580.  In  addition  £20,000  is  invested  in  Consols  and  £5,937  in 
the  Bengal-Nagpur  Railway,  while  there  was  £35,985  cash  in  hand 
on  March  31.  All  the  same  the  company  is  somewhat  over- 
weighted with  capital  and  debentures  and  we  should  like  to  see 
more  ample  provision  made  for  depreciation,  the  writing  off  of 
goodwill,  and  the  redemption  of  debentures.  Until  that  is  done  we 
cannot  regard  the  financial  position  of  the  company  as  satisfactory, 
however  flourishing  it  may  appear. 


REAL   ESTATE   NOTES. 

Last  week's  returns  at  the  Mart  amounted  to  only  £90,253,  as 
■compared  with  ;if  168,947  in  the  corresponding  period,  but  allow- 
ance has,  of  course,  to  be  made  for  the  suspension  of  business  on 
Derby  Day.  A  considerable  number  of  important  properties  are 
now  coming  on  the  market,  and  with  the  regular  flow  of  small 
investments  there  should  be  some  improvement  in  the  overturn  if 
buyers  come  forward  at  all  freely,  and  as  monetary  conditions  are 
at  present  more  favourable  this  is  not  unlikely,  although  valuations 
will  probably  have  to  be  reduced  to  some  extent. 

Business  has  been  very  good  in  the  provinces,  where  several 
highly  successful  sales  have  been  held.  At  Birmingham,  Messrs. 
Grimley  &  Son  put  together  a  total  of  £44,900,  including  ^£16,200 
for  a  rent  of  £539  secured  on  bank  buildings,  with  reversion  in 
ninety-nine  years,  or  just  over  thirty  years'  purchase.  A  rent  of 
£218,  with  reversion  in  1997,  fetched  £6,825  i  *  r^"!  of  £160,  with 


reversion  in  2001,  fetched  £4,400  ;  and  another  of  £138.  with  rever- 
sion in  1997,  sold  for  £4,475.  A  freehold  property,  estimated  rental 
value  £600,  was  disposed  of  for  £8,500,  or  just  over  fourteen  years 
purchase  ;  and  another  freehold  was  knocked  down  for  £4.500. 
At  Aylesbury  an  estate  of  189  acres  at  Whitchurch  has  been  sold  for 
£10,300 ;  and  the  Axtown  Building  Estate,  Yelverton,  near  Ply- 
mouth, comprising  seventy  acres,  realised  £6,500.  About  186  acres 
of  freehold  land  being  the  remaining  portions  of  the  Tormoham  and 
Combe  Pafford  Estates  were  offered  at  Torquay,  but  several  of  the 
lots  failed  to  secure  purchasers.  The  principal  sale  was  35  acres, 
with  a  frontage  of  3,400  feet  at  present  let  for  agricultural  purposes 
a'  £35.  vvhich  fetched  £6,000,  and  £2.500  was  obtained  for  a 
block  of  21  acres.  At  Sheffield,  Messrs.  Nicholson,  Greaves,  Barber 
&  Hastings  sold  a  block  of  freehold  property,  let  at  £280,  for  £7,49°. 
or  about  twenty-eight  years'  purchase.  At  Dorchester,  a  farm 
of  82  acres  producing  about  £112  net  per  annum  went  for  £2,550, 
and  an  old-fashioned  residence  known  as  Upway  Manor,  with 
about  nine  acres  of  grounds,  realised  £2,500.  At  Gloucester,  a 
farm  of  129  acres  was  sold  for  £2,350,  and  at  Trowbridge  a  farm 
of  92  acres  realised  £2,700.  A  freehold  building  site  of  586  square 
yards,  in  Cardiff,  was  disposed  of  for  £3,500,  and  freehold  business 
premises  in  Guildford  went  for  £3,250. 

Private  treaty  transactions  have  not  been  numerous  or  of  much 
importance,  but  a  freehold  in  the  Strand,  with  a  frontage  of  20  ft. 
and  an  area  of  1,600  ft.,  has  changed  hands  for  £31,000.  The  resi- 
dential estate  known  as  Dene  House,  Kilmeston,  comprising  forty 
acres,  has  been  sold  for  £10,000,  and  several  houses  in  Highbury 
for  £5,500. 

Out  of  a  fairly  long  list  of  licensed  properties  offered  at  Masons' 
Hall  Tavern,  only  two  found  purchasers,  the  F"ox  and  Hounds, 
Plumstead  Common-road,  being  sold  for  £11,900,  and  the  Gros- 
venor,  opposite  Canonbury  Station,  for  £12,800.  The  Three  Tuns, 
Redcross-street,  was  withdrawn  at  £9,690,  the  Swan,  Cosmo-place, 
Southampton-row,  at  ^£9,890,  and  the  Albion,  Albion-street,  H^de 
Park,  at  £4,740.  Next  week  six  houses  will  be  submitted  at  Masons' 
Hall  and  four  at  the  Horseshoe  Hotel. 

Several  important  properties  are  included  in  next  week's  cata- 
logues. On  Tuesday  the  Coatbridge  Mill  House,  near  Andover,  an 
attractive  residential  estate  of  24,^  acres,  will  be  submitted  at  the 
Mart,  and  on  the  following  day  Messrs.  Edwin  Fox  &  Bousfield 
will  offer  parts  of  King's  freehold  shares  in  the  New  River  Com- 
pany, besides  twenty  £100  new  shares  and  £3.000  3  per  cent, 
debenture  stock.  These  are  sure  to  receive  the  favourable  attention 
of  investors.  On  Thursday  Bury's  Hall  Estate,  Swaffham,  a  fine 
old  house  dating  back  to  1500,  with  over  380  acres  of  good  arable 
and  pasture  land,  will  be  submitted,  and  on  Friday  the  late  Colonel 
North's  residence,  Avery  Hill,  Ellham,  will  be  put  up  for  sale.  The 
house  was  built  by  the  late  owner  "regardless  of  expense, "  and  the 
park  contains  about  84  acres.  At  the  Lion  Hotel,  Kidderminster,  on 
the  same  day,  the  Seed  Green  Estate,  Worcestershire,  comprising 
280  acres,  with  a  mile  of  frontage  to  the  river  Severn,  will  be  offered, 
and  at  Cockermouth,  on  Monday,  the  estate  of  Mire  End,  with  152 
acres,  is  to  be  submitted. 

Business  was  not  resumed  at  the  Mart  till  Wednesday,  and  even 
then  a  very  poor  show  was  made,  although  a  fairly  attractive  list 
was  put  forward  to  tempt  purchasers.  The  total  realised  was  only 
£12,820,  spread  over  seventeen  lots,  including  £2,500  obtained  for 
an  enclosure  of  about  9j  acres  of  land  at  Witley,  and  £2,000 
for  a  freehold  block  covering  an  area  of  12,230  ft.  at  Camber  well. 
Most  of  the  lots  withdrawn  were  of  the  small  investment  class,  but 
the  Church  Hill  Estate  of  210  acres  at  Haslemere,  Surrey,  ought 
to  have  attracted  more  interest.  Thursday  was  a  much  brisker  day, 
the  overturn  reaching  close  on  ;f6o,ooo.  The  principal  item  was 
the  lease  of  Nos.  32  and  33,  Charmg  Cross,  area  2,728  ft.,  unexpired 
term  sixty  years,  ground  rent  £240,  rent  £1,200,  which  realised 
£16,500.  Messrs.  Stimson  &  Sons  put  together  a  total  of  £10,700, 
and  Messrs.  Foster  &  Cranfield  obtained  over  £10,000,  chiefly  for 
reversions.  Three  houses  at  Mitcham,  with  8  acres,  freehold,  rent 
£260,  were  sold  for  £8,ioo.  The  reversion  to  £4,888  North  Western 
Railway  4  per  cent,  preference  stock,  life  aged  seventy-one,  realised 
£4,650,  and  a  policy  of  £5,000,  with  profits,  life  aged  sixty,  fetched 
£3,500,  The  Crowshot  Estate,  East  Woodhay,  Hants,  with  about 
40  acres,  was  withdrawn. 


TRADE    AND     PRODUCE. 

Of  course,  business  has  been  greatly  interrupted  by  the  holidays 
but  it  is  somewhat  significant  that  apart  from  that,  the  reports  from 
the  various  trade  and  manufacturing  centres  continue  in  the  same 
tone — not  desponding  altogether,  perhaps,  yet  far  from  confident  or 
brightly  hopeful.  In  most  industries  there  is  present  activity,  but 
in  none  is  there  said  to  be  a  decent  prospect  of  fresh  orders.  Better 
weather  and  the  end  of  the  war  are  prayed  for  by  "■  loUen  goods 
merchants  as  likely  to  give  a  fillip  to  trade.  Thp  '  ,rmer  would 
appear  to  have  arrived  ;  the  latter  U  still  far  from  ceuain.  Though, 
however,  many  differing  industries  look  with  something  of  wistful- 
ness  for  the  end  of  this  miserable  war,  and  some  are  already  for- 
wording  goods  to  the  Cape  in  anticipation,  it  is  doubtful  if  the 
close  of  the  struggle  will  bring  the  blessings  the  traders  fondly  hope 
for.  In  certain  things,  such  as  railway  material  and  material  for 
bridge  building,  as  well  as  for  mining  works,  there  must,  of  course, 
be  a  large  and  immediate  demand.  But  otherwise  it  is  doubtful 
how  far  the  general  trade  demand  will  be  pressing  ;  and,  even  if  it 
is,  all  the  industrial  nations  have  been  preparing  for  it,  so  that 
profits  will  probably  be  cut  down  to  the  minutest  point. 
No  improvement  is  reported  in  the  American  iron  trade  ; 
but  it  is  now  stated  that  Germany  as  well  as  the  United  States  is  an 
offerer  of  iron  in  the  English  market.  This  statement  hardly  fits  in 
with  the  reports  of  last  week  of  the  assured  activity  of  the  German 
iron  industry  up  to  the  end  of  next  year,  at  any  rate  ;  but  it  is  not 
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impossible.  Anyhow,  the  effect  upon  markets  here  has  been  to 
increase  the  existing  uncertainty  and  tendency  to  weakness.  List 
week's  "  slump  "  in  warrants — only  temporary  after  all — was 
caused  rather  by  a  panic  feeling  among  certain  weak  holders 
than  from  any  weakness  in  the  market,  which  has  undoubtedly 
improved  since  then.  There  are  those,  too,  who  maintain  that, 
with  the  approach  of  autumn,  prices  here  will  rally  and  become 
steadier.  In  that,  however,  we  cannot  have  much  confidence  as 
long  as  the  present  weakness  rules  in  the  United  States,  with  prices 
there  still  on  the  down  grade,  and  makers  anxious  to  export  large 
quantities  to  this  country  at  cheap  rates.  Another  "  slump  "  in 
warrants  need  not  be  looked  for,  but  most  undoubtedly  the 
tendency  of  prices  is,  and  promises  to  continue  to  be,  downward. 

The  shipments  of  pig-iron  from  Middlesbrough  and  the  Tees  for 
May  do  not  seem  to  have  been  p.irticularly  encouraging.  The  total 
was  ioo,gi2  tons.  This  shows  a  reduction  on  the  previous  four  or 
five  years  in  May,  being  mainly  due  to  the  much  smaller  deliveries 
in  Scotland.  The  shipments  for  foreign  account  were  75,858  tons, 
about  the  same  quantity  as  in  May,  1899,  the  delivery  coastwise 
being  25,054  tons,  as  against  47,86<)  tons  in  the  corresponding  month 
last  year.  As  compared  with  the  preceding  month  of  April  there 
was  a  declineof  19,000  tons  in  the  shipments,  and  as  against  March 
a  reduction  was  shown  of  35,000  tons.  I-ast  month  about  50,000 
tons  went  to  Germany,  a  quantity  slightly  in  excess  of  the  previous 
May  ;  9919  tons  were  forwarded  to  Norway  and  Sweden,  5897 
tons  to  Belgium,  and  4,190  tons  to  France,  with  smaller  quantities 
to  other  countries.  To  Scotland  only  18.331  tons  were  despatched, 
whereas  in  the  previous  May  the  quantity  was  38,998  tons,  and  in 
May,  1898,  40,525  tons. 

A  better  demand  has  been  reported  from  America  for  copper,  and 
the  rate  hardened  to  i6^  cents,  previous  quotations  having  remained 
for  sometime  at  i6|  cents  to  i6i  cents.  Then  the  fire  in  the  Hecla 
mine  turned  out  to  be  more  serious  than  at  first  supposed,  and  there 
was  a  report  that  the  mine  had  been  almost  entirely  shut  down,  a  re- 
port which  would  of  itself  have  a  decidedly  hardening  effect  upon  the 
market.  This  report,  however,  does  not  appear  to  have  been  correct, 
for  towards  the  end  of  the  week  more  weakness  was  shown  in  prices, 
and  quotations  reverted  to  i6;J  cents.  The  market  here  has  been 
indifferent  since  the  reopening  on  Tuesday.  Prices  then  inclined 
downward,  and  the  Americans  came  to  the  rescue  for  a  time.  On 
Wednesday  rates  rather  improved,  but  drooped  again  on  Thursday, 
when  there  was  a  loss  of  12s.  6d.  on  the  day.  The  official  quotation 
for  standard,  cash,  was  ;^7I  25.  6d.  to  £yi  7s.  6d.,  agunst  £jl  15s. 
to  £72  on  Wednesday. 

During  the  last  twelve  months  the  shipments  of  tin  from  the 
Straits  were  about  800  tons  less  than  in  1898-99.  For  the  twelve 
months  ended  .April  30  last  the  Billiton  production  was  80,957  piculs, 
against  91,912  piculs  for  the  twelve  months  ending  April  30,  1899. 
The  average  production  of  the  last  ten  years  was  89,019  piculs,  so 
that  the  returns  for  this  year  indicate  a  considerable  falling-off  in 
the  production  of  Billiton  as  well  as  the  Straits.  The  market  has 
shown  a  downward  tendency,  and  on  Wednesday  there  was  a 
decline  of  about  ;^3  per  ton.  There  was  a  little  improvement  at 
the  close  on  Thursday,  but  no  greit  activity.  Distant  positions  have 
been  weak  throughout,  and  on  Thursday  three  months  fell  to 
;^I27  los.  Cash  and  near  dates,  which  on  Wednesday  brought 
i,'i33  los.  to  ;f  134,  on  Thursd.iy  made  ^134  15s.  to  £1$$. 

There  is  no  change  in  the  position  of  wool  or  woollen  goods. 
Buyers,  as  a  rule,  have  adopted  a  waiting  policy,  and  can,  when 
disposed  to  purchase  largely,  secure  concessions.  But  there  is 
comparatively  little  movement.  In  the  manufacturing  districts 
machinery  is  going  full  time,  but  new  orders  are  not  numerous. 
Doubtless  the  unseasonable  weather  has  largely  contributed  to  the 
prevailing  quietude,  and  the  warmth  of  this  week  will  probably 
have  its  effect  in  increasing  business.  Neither  manufacturers  nor 
merchants  regard  the  future  as  discouraging,  though  it  is  doubtful 
if  they  anticipate  now  any  very  exceptional  activity.  The  Conti- 
nental demand  is  just  a  little  stronger,  the  Canadian  demand  satis- 
factory, but  the  United  States  rather  restricted.  Linens  are  equally 
quiet,  with  buyers  also  adopting  the  waiting  policy,  though  they 
can  hardly  make  so  much  of  it  ;  for  the  raw  produce  is  still  very 
high  in  price,  and  there  can  be  little  hope  of  an  early  reduction  in 
rates.  Spinners,  however,  are  not  buying  ilax  beyond  their  imme- 
diate needs.  Flax-sowing  in  Russia  is  expected  to  show  some 
increase,  but  in  Ireland  it  is  believed  that  a  considerable  addition  to 
the  acreage  will  be  planted,  while  arrangements  are  being  made  to 
treat  the  crop  with  greater  care,  not  to  say  intelligence.  The  out- 
put, therefore,  may  not  only  be  much  larger  but  the  fibre  better.  So 
little  has  been  doing  in  cotton  this  week,  owing  to  the  holid.ays, 
that  we  need  not  comment  upon  it  at  length.  There  is,  however, 
no  alteration  in  the  position.  Demand  is  languid,  as,  owing  to  the 
uncertainty  as  to  the  future,  everybody  concerned  is  acting  with 
caution.  Once  this  week  there  was  a  slight  rise  in  rates,  but  it  was 
short-lived  and  of  little  consequence.  The  official  quotation  on 
Thursday  for  Upland,  middling,  w?s  4jd.,  as  against  Sfgd.  at  the 
corresponding  date  last  year.  The  New  York  Financial  Chronicle 
gives  the  total  acreage  of  cotton  planted  this  year  at  24,626,000 
acres,  against  22,433,000  last  year,  an  increase  of  2,193,000  acres, 
or  976  per  cent.  The  crop,  it  is  added,  will  be  a  late  one  ;  but 
otherwise  it  cannot  be  said  that  the  general  conditions  are  un- 
favourable— with  the  exception  perhaps  of  the  flooded  districts  of 
Texas,  where  development  is  "decidedly  more  unfavourable  "  than 
last  year. 

Bad  as  the  weather  proved  for  cereals  until  Monday  there  is  no 
report  of  sensible  damage  to  the  crops  anywhere.  Even  such 
injury  as  there  has  been  in  France  may  be  repaired  if  the  weather 
henceforward  becomes  more  seasonably  warm.  The  reports  from 
the  Continent  generally  are  favourable,  and  though  from  the  United 
States  they  can  hardly  be  said  to  be  highly  satisfactory,  they  are 
not  so  uncertain  as  to  give  the  "bulls"  a  handle  for  extensive 
operations  on  the  market.    The  net  result  is  that  the  wheat  position 


remains  unchanged.  It  is  dull  everywhere,  yet  not  without  a 
touch  of  firmness.  The  average  price  remains  this  week  unchanged 
from  last,  but  there  is  not  yet  much  likelihood  of  serious  hardening 
in  rates.  Though  the  visible  supply  continues  to  decline,  it  is  still 
2,350,000  qrs.  in  excess  of  this  time  last  year,  and  therefore  affords 
no  encouragement  to  attempts  at  an  advance  in  rates. 

The  Indian  tea  crop  returns  for  the  month  of  May  are  only 
partially  satisfactory.  In  the  .Assam  and  Sylhet  and  the  Terai 
districts  the  outturn  was  normal,  in  the  Djoars  and  Darjeeling 
poor,  but  in  Cachar  gojd.  The  weather  in  some  portions  of  Assam 
was  unfavourable,  and  in  these  the  leaf  is  rather  backward.  In  a 
review  of  the  tea  season  just  expired,  Messrs.  McMeekin  &  Co. 
state  that  the  offerings  of  Indian  and  Ceylon  teas  in  the  London, 
public  auctions  showed  an  increase  of  265,000  packages,  or  an 
average  of  22,000  packages  per  month.  The  fall  in  prices  is 
therefore  not  to  be  wondered  at  ;  and  there  is  compensation  in  the 
fact  that  the  decline  is  promoting  onsumption,  especially  in  foreign 
countries.  The  total  imports  of  all  tea  show  an  increase  of  no  less 
than  32,600,000  lbs.,  while  the  total  deliveries  ^including  the 
anticipatory  Budget  clearances)  have  only  increased  by  24,600,000 
lbs.  The  average  public  sale  price  of  Indian  for  the  month  was 
7d.  against  8Jd.  per  lb.  for  the  corresponding  period  of  last  year. 
Ceylon  was  7d.  against  8d.  In  a  circular  just  issued,  Messrs.  Gow, 
Wilson,  &  Stanton  draw  the  serious  attention  of  Indian  and  Ceylon 
tea  growers  to  the  necessity  of  miking  strenuous  efforts  for  the 
further  development  of  new  outlets  in  order  to  cope  with  the 
anticipated  surplus  of  this  year's  crop.  The  matter  is  of  very  con- 
siderable importance  ;  for  instead  of  the  consumption  on  the  Con- 
tinent increasing,  it  last  year  rather  diminished,  so  that  there  is  not 
much  hope  for  augmentation  in  that  quarter.  Americi,  on  the  con- 
trary, has  been  taking  larger  quantities  ;  but  the  greatest  demand 
there  is  for  green  and  uncoloured  tea  ;  why  should  not  India  and 
Ceylon  try  to  meet  this  demand  r  Up  to  the  present,  they  have 
done  absolutely  nothing  in  this  direction.  If  they  are  not  to  land 
themselves  in  serious  loss  from  over-production,  the  Indian  and 
Ceylon  planters  ought  at  once  to  consider  how  this  may  best  be 
done. 

The  new  Brazilian  coffee  crop  seems  not  only  late,  but  consider- 
ably poorer  than  was  at  one  time  anticipated.  In  some  districts 
picking  has  had  to  be  stopped  owing  to  the  unripe  condition  of  the 
coffee.  It  is  asserted  that  a  tenth  part  of  the  Santos  crop  has  beert 
injured  by  rain.  The  output  is  estimated  at  not  more  than 
8}  million  bags,  compared  with  a  doubtful  9  millions  last  year, 
and  8J  millions  the  year  before.  As  yet  there  is  no  indication  of 
the  arrival  of  new  season's  coffees  in  the  ports  of  Rio  and  Santos  ; 
while  last  week's  receipts  at  these  ports  are  less  than  half  what 
they  were  in  the  same  week  of  last  year.  It  is  little  wonder,  there- 
fore, if  values  have  increased,  and  may  increase  further  if  the  new 
crop  proves  as  poor  as  the  present  promise. 

In  spite  of  the  holidays,  the  sugar  market  has  shown  some 
accession  of  strength,  mainly  caused  by  purchases  of  beet  for  the 
United  States,  which  ended  in  a  rise  of  3d.  per  cwt.  on  June  and  of 
2d.  on  August,  Mr.  Czarnikow  thinks  there  is  no  doubt  that  the 
moderate  supplies  visible  between  now  and  the  next  beet  crop, 
coupled  with  the  settlement  of  the  long- existing  competition 
between  refiners  in  the  States,  has  caused  the  revival  of  the 
American  demand,  and  should  it  further  develop  it  will,  in  view  of 
the  improving  statistical  position,  have  a  greater  effect  on  sugars 
available  from  now  to  October  i  than  was  anticipated.  The  United 
Kingdom  refiners,  however,  do  not  share  in  the  improvement. 
They  cannot  enhance  their  prices,  being  undersold  by  Continental 
refiners.  There  is  no  movement  in  the  new  beet  crop,  which  is  not 
surprising,  considering  the  excess  in  sowings  and  the  more  favour- 
able weather.  Business  in  cane  sugar  has  been  quite  of  a  re'.ail 
character. 

There  has  been  little  that  is  noteworthy  in  the  freiglit  markets 
this  week.  The  outward  has  been  suffering  a  little  from  holidays, 
but  a  fairly  good  business  was  done  nevertheless.  There  has  been  less 
demand  for  coal  tonnage,  and  so  rates  were  slightly  easier.  Baltic 
rates  have  also  weakened,  as  the  demand  for  tonnage  diminished. 
The  following  are  current  quotations  to  the  Bay  and  Mediterranean 
ports  from  Cardiff  :— 8s.  Lisbon,  8j.  3d.  to  8s.  6d.  Gibraltar,  11  francs 
Algiers,  us.  Barcelona,  12  francs  Marseilles,  los.  6d.  Gsnoa,  93. 
Malta,  123.  6d.  Port  Said,  12s.  6d.  Alexandria,  13s.  Venice.  There 
is  little  animation  in  the  Eastern  outward  market,  and  not 
much  doing  to  South  .American  ports,  though  prices  are  well 
maintained.  So  far  as  the  homeward  market  is  concerned, 
India  is  still  very  dull,  though  in  other  directions  rates 
have  increased.  There  is  less  demand  from  the  Baltic  and 
White  Sea  ports,  while  Bilbao  and  neighbouring  markets  are 
practically  unchanged.  Mediterranean  freights  are  rather  firm  in 
tone,  and  there  is  certainly  no  lack  of  orders.  The  inquiry  from 
Alexandria  is  limited,  but  rates  tend  upwards.  Grain  freights  from 
the  Northern  Rmge  are  plentiful  ;  and  coal  freights  from  the 
States  are  numerous,  though  the  high  rates  demanded  are  not  quite 
to  the  taste  of  charterers.  Some  trepidation  has  been  caused  by 
the  recent  military  successes  in  the  Transvaal  as  if  they  portended 
the  close  of  the  war,  a  thing  which  would  mean  serious  disturbance 
in  the  freight  markets,  and  doubtless  a  considerable  reduction  in 
rates. 

The  Permanent  Nitrate  Committee  give  the  visible  supply  of 
nitrate  of  soda  in  Europe  on  June  I  at  302,7 10  tons.  The  total  exports 
to  Europe  in  May  were  1,056,000  quintals,  and  there  were  loading  for 
Europe  on  1st  June  1,851,000  quintals. 


DIARY     OF    THE     CIVIL    WAR. 

June  2. — .A  belated  telegram  from  Lord  Roberts,  sent  off  on 
Thursday,  gives  us  to-day  some  account  of  the  fighting  which  took 
place  round  Johannesburg  on  the  28th  and  29th  ult.     On  those  two 
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dajs  French  succeeded  in  forcing  the  Boers  to  abandon  their  various 
positions  with  tew  casualties,  and  gained  the  position  he  was  aiming 
at  on  the  northern  heights  of  the  town,  but  not  until  every  step  had 
been  severely  contested.  The  Press  agencies  are  sending  home 
messages  describing  Pretoria  as  being  in  a  state  of  panic,  the  excite- 
ment increasing  when  the  sound  of  our  guns  was  heard  at  Johannes- 
burg, and  also  when  a  Hi  itish  force  was  reported  to  be  at  Standerton, 
between  Natal  and  Johannesburg.  In  the  Free  State,  Handle's 
engagement  near  Senekal  enabled  our  men  to  re-occupy  Lindley  and 
to  relieve  Sprague.  The  Boers  madeadetermined  stand, butwere  out- 
numbered, losing  a  considerable  number  of  men  killed  and  wounded. 
Commandant  de  Villiers  being  among  the  latter.  Sir  Charles 
Warren  on  Wednesday  last  was  attacked  near  Faber  Spruit  by 
a  commando  numbering  about  i,ooo  burgheis.  The  position  of 
our  troops  was  for  a  time  very  precarious,  but  in  the  end  they 
succeeded  in  driving  back  the  Federalist?.  It  was  in  this  engage- 
ment that  Colonel  Spence  lost  his  life,  our  total  losses  amounting  to 
Jifteen  killed  and  thirty  wounded.  Round  Laing's  Nek  the 
burghers  arc  remaining  passive  and,  though  our  guns  shell  them 
every  now  and  then,  they  stick  obstinately  to  their  positions, 
possibly  fearing  they  will  be  cut  up  in  the  open  should  they  leave 
them. 

June  _>. — R  jberts  has  not  yet  left  Johannesburg  for  Pretoria, 
although  he  is  expected  to  do  so  almost  immediately,  being  now  at 
Orange  Grove,  about  four  miles  to  the  north  of  the  town.  I>ittle  or 
no  resistance,  it  is  thought,  will  be  offered  to  his  march  either  along 
the  road  or  outside  the  capital,  the  forts  there  possibly  being  with- 
out guns.  What  is  more  likely  to  be  the  Federalists'  next  move  is 
an  attack  upon  our  long  lines  of  communication,  and  apparently 
something  of  this  kind  has  already  been  attempted,  for  we  hear  of 
a  vigorous  attack  having  been  made  upon  our  troops  near 
"Kroonstadt,  Steyn  and  de  Wet  being  reported  to  be  in  command  of 
the  burghers.  Rundle  has  also  been  busy  in  the  Free  State,  his 
fight  at  Senekal  lasting  si.x  hours,  after  which  he  fell  back  for 
reinforcements,  while  the  Highland  Brigade  marching  on  Heilbron 
had  to  fight  the  whole  way  from  Ventersburg.  These  engage- 
ments indicate  the  presence  of  a  considerable  number  of 
Boers  still  remaining  under  arms  in  the  Free  State,  that  is,  on 
our  lines  of  communication,  and  should  they  succeed  in  cutting 
them  the  fact  of  Pretoria  being  in  our  hands  Will  not  be  much  con- 
solation. One  noticeable  feature  about  our  northward  march  is  the 
few  guns  we  have  captured — only  three,  one  an  old  Woolwich 
■muzzle-loader  and  the  other  two  65  mm.  Krupps  being  found  at 
Johannesburg,  while  on  the  30th  ult.  a  Creusot  and  eleven  waggons 
of  military  stores  and  ammunition  were  seized  by  the  Queens- 
Landers.  Kruger  has  actually  left  Pretoria  and  gone  to  Middelburg, 
half  way  on  the  road  to  I-ydenburg.  The  capital  is,  therefore,  in  a 
very  unsettled  condition,  and  the  authorities,  fearing  a  disturbance 
among  the  British  prisoners,  have  released  twenty  officers  to  keep 
order  among  the  soldiers  at  Waterval,  although  the  foreign  volun- 
teers appear  to  be  a  graver  source  of  an.xiety  to  the  inhabitants  than 
our  troops. 

June  4. — An  undated  telegram  from  Lourenvo  Marquez  announces 
the  investment  of  Pretoria  by  our  army,  but  then  we  know  such 
telegrams  of  old,  and  prefer  to  wait  until  the  news  is  oflicially  con- 
firmed before  believing  it.  At  the  same  time  there  is  every  possi- 
bility of  its  being  true,  since  lioberts  is  advancing  very  rapidly  over 
the  last  stages  of  his  march  on  the  capital.  Rundle  has  reached 
Hibernia  without  meeting  with  any  further  opposition,  and  is  there 
in  touch  with  Brabant's  Colonial  division  ten  miles  off.  The  Boer 
commandoes  are  once  more  reported  to  be  trekking  towards  Bethle- 
hem, having  everywhere  met  with  our  troops  in  the  small  area  to 
which  their  operations  have  recently  been  confined.  Commandant 
de  Villiers,  who  was  wounded  in  the  fight  at  Biddulphs  Berg  on 
Tuesday  last,  is  now  in  our  hospital  at  Senekal,  but  is  not  to  be 
treated  as  a  prisoner  on  recovery.  Warren's  little  fight  near 
Faber  Spruit  was  the  outcome  of  insufficient  precautions  having 
been  taken  to  guard  the  camp,  the  Boers  surprising  his  troops  at 
daybreak,  their  attack  apparently  taking  all  our  men  unawares. 
Such  an  event  surely  ought  not  to  have  occurred,  and  would  not  had 
the  oflicers  known  how  to  conduct  the  outpost  service  properly,  or 
had  the  general  seen  that  they  did  so.  From  Natal  we  have  heard 
nothing  fresh,  but  on  the  western  frontier  Mahon  is  reported  to  be 
moving  south  from  Mafeking,  having  reached  Maribogo  on  the  1st 
inst. 

June  5. — Roberts  has  reached  Pretoria,  the  official  entry  into  the 
capital  being  timed  to  take  place  at  two  o'clock  to-day.  On  receipt 
of  this  telegram  we  had  a  repetition  of  the  scenes  that  took  place 
when  the  news  of  the  relief  of  Ladysmith  and  Mafeking  arrived, 
only  this  time  it  was  not  quite  so  bad.  Possibly  because  the  more 
sober-minded  people  are  beginning  to  show  the  disgust  they  feel  at 
every  possible  occasion  being  seized  on  as  an  opportunity  for  a 
drunken  orgy  under  the  guise  of  patriotism.  In  the  end  the  Boers 
did  oppose  Roberts'  advance,  his  troops  having  marched  and 
fought  for  twelve  hours  yesterday,  but  the  burghers  were  gradually 
forced  back.  Night  put  an  end  to  the  struggle,  and  under  cover  of 
it  the  Boer  troops,  recognising  how  useless  it  was  to  strive  against 
such  overwhelming  odds,  abandoned  their  positions,  leaving  the 
capital  to  be  surrendered  by  the  civil  authorities.  What  will  be  their 
next  move  it  is  impossible  to  foretell.  Perhaps  it  may  be  a  final 
stand  round  Lydenburg,  or  it  may  be  the  breaking  up  of  the 
burghers  into  guerilla  bands  harassing  and  worrying  our  troops 
on  every  possible  occasion,  and  keeping  the  country  in  a  continual 
state  of  turmoil  and  ferment.  On  our  side,  the  next  step  will  in  all 
probability  consist  of  an  attempt  to  cutoff  the  Boers  remaining  in 
Natal  ;  their  line  of  retreat,  now  that  Roberts  is  in  Pretoria,  is  in 
great  danger  of  being  cut  off  unless  they  retire  from  their  positions 
without  further  delay.  In  the  west,  Hunter  has  marched  to 
I.ichtenburg,  about  150  miles  from  Johannesburg.  There  the  Boers 
are  concentrating  in  order  to  prevent  his  moving  farther  into  the 
Transvaal  ;  but  here  again,  as  in  Natal,  they  are  in  danger  of  being 


attacked  in  the  rear.  The  Boer  Government  having  made  up  its 
mind  that  the  gold  mines  shall  not  be  destroyed,  is  evidently  deter- 
mined its  intentions  shall  be  respected;  for  Judge  de  Koch  and 
others,  who  are  charged  with  having  conspired  to  blow  up  the 
Rand  mines,  commencing  with  Robinson's,  have  been  arrested  in 
pursuance  of  orders  received  from  Pretoria  before  we  got  there. 

June  6. — Our  occupation  of  Pretoria,  to  use  Roberts's  own  expres- 
sion, "  passed  off  most  satisfactorily,"  the  troops  meeting  with  a 
much  more  enthusiastic  reception  than  was  e.xpected.  After  the 
fighting  of  the  previous  day,  which,  it  appears,  took  place  about  six 
miles  from  the  capital,  our  march  until  then  being  unopposed,  Louis 
Botha  sent  in  a  message  proposing  an  armistice  to  arrange  the 
terms  of  surrender.  To  this  Roberts  replied  that  the  only  surrender 
he  could  entertain  must  be  an  unconditional  one,  and  asked  for  an 
answer  by  daybreak,  as  he  had  given  orders  for  the  troops  to  move 
on  Pretoria  as  soon  as  it  was  light.  Botha  thereupon  said  he  had 
decided  not  to  further  defend  the  capital,  and  would  abandon  it, 
leaving  the  women  and  children  in  our  care,  among  them  being  his 
own  wife  and  Mrs.  Kruger.  Of  the  British  prisoners  taken  during 
the  progress  of  the  war  nearly  all  have  been  left  behind  at  Pretoria 
or  Waterval,  only  a  very  few  being  taken  away  by  the  Boers,  though 
what  use  they  will  be  to  the  burghers  it  is  difficult  to  see.  While 
our  arms  in  the  Transvaal  have  been  crowned  with  so  much  success, 
affairs  in  the  Free  State  have  not  been  so  favourable,  for  a  battalion 
of  Imperial  Yeomanry  was  captured  near  Lindley  last  week.  This 
"accident"  occurred  on  the  31st  ult.,  Rundle's  fight  near  Senekal  hav- 
ing the  relief  of  the  battalion,  which  was  surrounded  by  Federalists, 
for  its  prime  object.  He  was,  however,  unsuccessful  and  forced  to 
retire,  so  Methuen,  who  had  been  ordered  up  to  assist,  arrived  too 
late  to  prevent  the  Yeomanry  surrendering,  and  though  he  fought 
the  burghers  for  five  hours  was  unable  to  rescue  our  men,  but  is 
reported  to  have  routed  the  Boers.  On  the  Western  frontier  an 
Ex/<i\-ss  telegram  says  both  Hunter  and  Baden-Powell  are  at 
Lichtenburg,  though  according  to  a  Press  Agency  telegram  from 
Lourenvo  Marques  the  latter  has  not  yet  got  so  far  south,  and  a 
strong  commando  is  waiting  to  check  him  at  Rustenburg  and 
Waterburg,  while  another  from  Miritogo,  sent  off  on  Saturday, 
reports  Hunter  has  moved  to  Potchefstroom,  meeting  with  no 
serious  opposition  from  the  burghers.  From  Boer  sources  we 
learn  that  Buller  has  asked  for  a  three-days'  armistice,  though  why 
he  has  done  it  is  unknown,  nor  is  the  news  confirmed  by  our  side. 
Needless  to  say,  Christian  Botha,  who  is  in  command  of  the  Boers 
at  Laing's  Nek,  willingly  granted  it,  so  matters,  so  far  as  we  know, 
are  at  a  standstill  in  Natal,  except  that  our  troops  have  again 
evacuated  Utrecht  and  retired  on  Mount  Pleasant. 

June  "th. — Owing  to  the  cables  having  broken  down,  there  is  but 
little  news  from  the  front  to-day.  Although  the  greater  number  of 
our  troops  who  were  prisoners  at  Pretoria  have  been  set  free,  about 
900  still  remain  in  the  possession  of  the  Boers.  These  have  been 
sent  to  Nooitgedacht,  in  the  Eland  Valley,  a  place  which  is  said  to 
be  extremely  unhealthy,  and  we  really  think  the  burghers  would 
have  been  better  advised  if  they  had  left  them  all  behind  at  Pretoria, 
for  the  mere  glory  of  possessing  such  a  large  number  of  prisoners 
is  outweighed  by  the  fact  that  they  must  be  fed,  and  are,  therefore, 
a  useless  drain  on  the  Federalist  commissariat.  According  to  a 
rumour  coming  from  Lourenijo  Marques,  the  burghers  are  preparing 
to  make  a  stand  near  Ilalherley,  about  12  miles  from  Pretoria,  for  the 
purpose  of  gaining  time,  but  we  doubt  whether  there  will  be  much 
fighting  south  of  Lydenburg.  BuUer's  armistice  is  not  yet  con- 
firmed—in fact,  the  War  Office  here  knows  nothing  about  it,  though 
this  does  not  of  necessity  mean  that  the  story  of  the  armistice  is  a 
Boer  fiction. 

June  8. — Louren?o  Marques  is  again  to  the  fore,  this  time  with  a 
report  that  the  United  States  Consul  there  has  advised  Kruger  to 
sue  for  peace,  or  rather  handed  him  dispatches  to  that  effect  from 
the  American  Government.  The  War  Oftice  has  not  published  any 
dispatches  to-day,  though  some  must  have  been  received,  for  one  of 
the  cables  is  said  to  be  blocked  with  oflicial  messages.  Our  news 
is  therefore  being  supplied  by  the  Press  Agencies,  and  from  them 
we  learn  that  the  Boers,  on  leaving  Pretoria  wished  to  take  the 
whole  of  their  prisoners  with  them.  One  train-load  did  set  off,  but 
those  left  behind  forced  the  two  commandants  who  were  directing 
the  entraining  to  surrender.  As  usual,  the  burghers  succeeded  in 
getting  all  their  heavy  artillery  away  before  we  arrived, our  troops 
only  capturing  a  couple  of  machine  guns.  Rundle,  in  the  begin- 
ning of  the  week,  reconnoitred  the  Boer  position  round  Hammonia, 
and  succeeded  in  locating  their  laager,  but  did  not  attack.  Steyn  is 
reported  to  be  at  Bethlehem,  where  the  Free  Staters  are  supposed 
to  be  concentrating.  Now  that  we  are  in  possession  of  Pretoria 
we  are  rapidly  organising  a  government  on  military  lines,  and  it 
is  suggested  that  Baden-Powell  or  Buller  should  be  appointed 
to  act  as  military  governor. 


For  the  week  ended  June  2  the  Tieasury  returns  of  income  and 
expenditure  indicate  no  movements  of  importance.  The  week's 
receipts  are  ^^1,509,000,  and  the  week's  expenditure  ;^2,940,ooo. 
Up  to  date  the  income  of  the  year  is  still  2^t,422,ooo  below  that 
for  the  corresponding  period  of  last  year,  but  this  figure  again 
shows  a  diminishing  shortage,  so  that  we  may  soon  expect  to  see 
the  effect  of  the  press  of  tea  and  other  clearances  before  Budget 
day  obliterated.  Up  to  the  same  date  the  expenditure  on  supply 
has  exceeded  that  of  last  year  by  £10,031,000,  an  amount  just 
covered  by  the  receipts  of  the  War  Loan,  which  has,  including  the 
amount  paid  in  full,  yielded  the  Treasury  ^^10,000,000,  exclusive  of 
the  instalment  to  be  paid  on  Friday.  It  irthe  general  impression 
that  the  actual  outlay  upon  the  war,  including  the  stores  trenched 
upon,  which  will  have  by-and-by  to  be  replaced,  is  very  much  in 
excess  of  what  these  figures  show,  but  for  the  time  being  the 
Government  is  obtaining  the  funds  it  requires  without  having  to 
anticipate  the  Budget  provisions  to  an  extent  exceeding  the  amount 
of  the  War  Loan. 


8oo 


Zhc  Jnvestots'  IRevtew, 


June  9,  1900. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  ol  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £5t5,34Sm 


Chief  Office  .— 
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Actuary  and  Secretary. 
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The   Week's    Money    Market. 

Bank  Rate  3J  per  cent.    (Reduced  from  4  per  cent, 
on  May  24.) 

Norfolk  House,  Friday  Evening. 
When  business  was  resumed  on  Tuesday  the  market 
displayed  a  tendency  to  nervousness.  For  no  particular 
reason  week-to-vveek  loans  were  quoted  at  2\  per  cent., 
and  brokers  made  an  effort  to  raise  the  minimum  figure 
for  discounts  to  2|  per  cent.  On  Wednesday  this 
feeling  had  passed  away,  and  rates  fell  back  to  the 
quotations  of  the  end  of  last  week.  It  was  found  that 
the  heavy  disbursements  of  the  Government  would 
probably  have  the  effect  of  putting  the  market  in  suffi- 
cient funds  to  enable  it  to  pay  the  instalment  due 
on  the  War  loan  without  borrowing  from  the  Bank, 
and  as  there  were  no  indications  of  formidable  de- 
mands upon  it  in  other  directions,  dealers  in  credit 
naturally  became  more  cheerful.  The  market  promises  to 
continue  in  this  condition  of  unstable  ease  for  some 
weeks  to  come.  Credit  used  up  is  utilised  to  create 
fresh  credit,  and  so  we  go  on  from  week  to  week 
believing  ourselves  wealthy  and  capable  of  meeting 
whatever  demands  may  arise  upon  us.  The  Bank  rate, 
however,  has  not  been  put  down,  and  it  hardly  looks  as 
if  it  would  be  lowered  now  this  month.  There  is  no 
telling,  but  such  symptoms  as  money  markets  do 
disclose  point  to  a  maintenance  of  the  present  figure. 
We  cannot  be  sure  that  no  grave  financial  difficulty  is  to 
arise  in  Germany  out  of  the  fall  in  iron  and  steel 
securities  there,  but  we  may  conclude  that  such 
an  occurrence  will  disincline  the  Governors  of 
the  Reichsbank  to  put  their  rate  down.  As  long 
as  it  remains  at  5I  per  cent,  with  the  open  market 
creeping  up  towards  5  per  cent,  instead  of  sinking 
backwards,  we  cannot  afford  to  let  our  market  fall  to  a 
position  of  extreme  cheapness.  As  it  is,  foreign 
exchanges  are  by  no  means  favourable  to  us.  They 
still  for  the  most  part  hover  near  the  points  at  which 
export  demands  for  gold  might  become  active.  This 
week  the  Bank  return  shows  a  slight  loss  of  metal  on 
foreign  account,  but  that  does  not  mean  much,  and  we 
may  look  forward  to  quietude  and  an  absence  of  sharp 
fluctuations  in  rates  with  some  confidence.  Great  con- 
fidence we  cannot  have  in  any  estimate  of  the  future. 

The  Bank  return  this  week  is  uninteresting  except 
that  it  shows  the  large  drain  the  war  is  making  upon 
the  Government,  or  part  of  it,  and  an  increase  in  the 
internal  circulation  due  to  the  Whitsun  holidays. 
Thanks  to  the  release  of  Treasury  money,  the  currency 


drain  has  been  met  without  weakening  the  supply  of 
credit  in  the  open  market,  and  the  Bank  seems  to  have 
held  very  few  bills  falling  due  within  the  week  ;, 
thus  the  comparative  ease  is  accounted  for.  Nor 
has  the  instalment  on  "  Khakis  "  in  the  least  disturbed 
rates  to-day.  Perhaps,  however,  this  is  due  rather  to  the 
fact  that  the  Bank  of  England  has  not  yet  cleared  the 
cheques  than  to  the  abundance  of  credit  on  the  market. 
To-night  discount  is  not  better  than  2%  per  cent,  for 
remitted  paper  up  to  three  months'  currency,  and  by  a 
new  week  the  quotation  may  be  2|  per  cent.  Loans 
for  a  week  leave  off  easy  at  2  per  cent.,  and  call  money 
is  often  1^  per  cent.  The  India  Council  continues  to  get 
2\  per  cent,  for  renev^rals  up  to  the  end  of  the  month, 
but  had  to  accept  2  per  cent,  to-day  on  new  money 
lent  to  the  29th  inst.  The  Bank  lost  ^^200,000  in  gold 
withdrawn  for  export  to  the  Cape,  against  which  only 
_;^i9,ooo  in  bars  was  bought. 

SILVER. 
The  market  has  been  extremely  quiet  throughout  the  week.  For 
a  time  the  Indian  Government  remained  inactive,  and  the  quotation 
was  barely  maintained,  but  thanks  to  the  absence  of  offers  of  the 
metal,  and  recent  purchases  which  have  come  from  the  same  quarter, 
the  price  moved  up  a  trifle  to  27|d.  per  oz.  for  immediate  and 
27f(rd.  per  oz.  for  forward  delivery.  No  other  demand  is  dis- 
coverable at  the  moment,  and  accordingly  the  price  is  not  likely  to 
move  from  its  present  point.  The  Indian  monsoon  ought  to  burst 
next  week,  and  expectations  are  in  favour  of  a  good  rainfall  this 
year,  as  it  would  be  unprecedented  for  two  monsoons  to  be 
poor  in  succession.  If  these  hopes  are  realised  a  steady 
reflux  of  silver  rupees  from  the  upper  provinces  may  be 
expected  to  set  in,  and  thus  the  anxieties  of  the  Govern- 
ment regarding  the  supply  of  silver  currency  may  be  removed 
for  the  time.  Developments  in  China  are  at  present  rather 
against  the  employment  of  silver,  as  the  business  season, 
which  opened  so  auspiciously,  must  be  checked  by  the  disturbed 
state  of  affairs  in  the  country.  If,  however,  the  Powers  take 
effective  steps,  the  incident  may  only  lead  to  further  progress  in 
Chinese  commerce,  and  a  better  demand  for  the  white  metal  later 
on.  No  one  is  inclined  to  speculate  upon  such  a  chance  until  the 
immediate  future  is  clearer,  and,  remembering  the  past  history  of 
Chinese  complications,  the  market  is  wise  in  taking  this  attitude. 
The  India  Council  has  sold  all  the  drafts  it  offered  last  Wednes- 
day and  a  moderate  amount  in  "  specials,"  but,  of  course,  its  sales 
to  date  are  well  below  those  of  a  year  ago.  The  impending  dulness 
in  Indian  trade  is  reflected  in  a  decline  in  the  official  discount  rate 
of  the  Bank  of  Bengal  from  5  per  cent,  to  4  per  cent. 


We  hear  that  the  new  loan  of  the  London  County  Council  is  to 
be  issued  next  week.  The  amount  is  to  be  ;f5,ooo,ooo,  and  it  will  be 
in  a  3  per  cent,  stock.  What  the  price  it  will  be  offered  at  may  be 
we  do  not  know  and  perhaps  the  Council  does  not  yet  know  either. 
Some  talk  of  par,  but  if  the  public  pays  97  Council  and  ratepayers 
alike  may  be  thankful.  Last  week  the  Corporation  of  Liverpool 
sold  £150,000  in  ten-year  bonds  bearing  3i  per  cent,  interest  and 
only  got  par  for  them.  This  is  equivalent  to  selling  a  3  per  cent. 
s'ock  about  <)2\  per  cent. 


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  6,  igoo. 

ISSUE  DEPARTMENT. 


Notes  Issued -. 43,480,985 


Government  Debt  .........  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  30,705,985. 

Silver  Bullion 


;£48,48o,985 
BANKING  DEPARTMENT 


;£4', 480,985 


Proprietors' Capital    14,553,000 

Rest ;  -      3.210,894 

Public  Deposits  _  (including 
Excheciuer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        5.832.389 

Other  Deposits 4i.i9i.349 

Seven  Day  and  other  Bills..         171,812 

^£64.979.444 
Dated  Jun^  7, 1900. 


£. 

Government  Securities  ....      14,519,766 

Other  Securities 30,049,4:^ 

Notes  i8,778,440' 

Gold  and  Silver  Coin 1,631,760 


^£64,979,444 
H.  G.  BOWEN.  Chia  Cashier. 


June  9,  1900. 


Zhc  Jnvestots'  IRevtew. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

June  7. 

May  30, 

1900. 

June  6, 
1900. 

lncrea.se. 

Decrease. 

£ 

3.118,839 

10,987,730 

37,372,202 

132,302 

13,368,021 
33,264,910 

»9,53'.'42 

Liabilities. 
Rest 

£ 

3.256.507 

7.491,816 

40,707,22} 

125,897 

14,519,878 
30,165,886 
21,444,685 

£ 

29,484,270 

44|    P-C. 

£ 

3,210,894 
5.852,389 

41. 191, 349 
171,812 

I4,5i9,7f'6 
30,049,478 
20,410,200 

£ 

29,702,545 

43l  P-c. 
3i     ., 

£ 

484,120 
^    45.915 

Decrease. 

112 

120,408 

1,034,405 

45.613 
1.639,427 

Pub.  Deposits 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

Increase. 

Total  Reserve.... 

Note  Circulation. 

Proportion   

Bank  Rate 

- 

1,685,040 

1,685,040 

Increase. 

Decrease. 

£ 

a7,623,7oo 
4oi  p.c. 
3      If 

218,275 

£ 



Foreiscn  Bullion  movement  for  week  ;£i35,oooout. 

LONDON  BANKERS'  CLEARING. 


Month  of 

I  goo. 

1899. 

Increase, 

Decrease. 

£ 

£ 

£ 

January 

951,863,000 

957.564.000 

— 

5,701,000 

February 

692,360,003 

766,089,000 

— 

73,729.000 

March 

670,521,000 

705,760,000 

— 

36,236 

Week  ending 

April      4 

223,294,000 

151,382,000 

72,012,000 

— 

11        II 

199,208,000 

173,120,000 

26,083,030 

— 

,.        18 

123,282,000 

199,008,000 

— 

75,726,000 

»        as 

149,196,000 

147,451,000 

1,745,000 

— 

May       2 

j85,9Aooo 

216,796,000 

30,860,003 

9 

i54,3o8,oc:o 

i56,409,oco 

— 

2,101,000 

„        16 

178,371,000 

216,129,000 

— 

37.758,000 

23 

153,1^6,000 

i2(.334.oJ3 

28,772,000 

— 

i>         3^ 

139,367,000 

J97)72r,o>3 

— 

58,354.000 

June       6 

181,125,000 

170,444,000 

10,681,000 

— 

Total  from 
Jan.  I. 

4,001,937,000 

4,181,107,000 

- 

179,173,003 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5} 
si 
sh 

3h 

4 
4\ 

i! 

Sh 
6 

4 
6 

ji-2 


Altered. 


May  25,  1900 

January  27,  1900 

January  27,  1900 

January  27,  1900 

February  6,  1900 

February  7,  1900 

February  5,  igoo 

August  27,  1895 

February,  1900 

May  24,  1899 

Tanuary  11,  1899 

February  i,  1900 

May,  1900 

June  8,  1900 

March  29,  1900 


Open 

Market. 


Last 
week.      Latest. 


4 

<i 

4 

4» 

4 

4j 

3 

li 

3 

^i 

4l 

4l 

4 

4 

6 

6 

3i 

3i 

5 

5 

Si 

■>♦ 

6 

« 

FOREIGN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

8 

Last 
week's. 

Latest. 

Place. 

8 
S 

Last 
week's. 

Latest. 

Paris       

chqs. 
chqs. 
chqs. 
chqs. 

25'i6 

25'I7: 
I2'lO. 

2o-45i 

20'29 

2o'44i 

20-43 

24-21} 

94-00 

4-845 

37i 
3t'57 

25"i6 
25-19 
i2-ioi 

Italy  

sight 

3mths 

.. 
90  dys 
90  dys 

T.  T. 

T.  T. 

T.  r. 

T.  T. 

T.  T. 
4mths 

26*70 
106-40 
109-20 
130 

l/3t5 

1/118 

2/8t% 

2/oi 

26-72 
106-12J 
109-20 
129-70 
9:V!d. 
I7id. 

Brussels     

Amsterdam   

Berlin 

Do.    gold  prem. 
Constantinople.. 

Do 

20*29      Rio  de  laneiro.. 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

chqs. 
short 
sight 
3  nubs 
60  dys 
sight 
sight 

20-43 
ao-42 
24-2ii 
94-00 
4-84i 
37H 
31-80 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .... 

BANK  OF  FRANCE  (25  francs  to  the  £). 


June  7,  1900, 


Gold  in  band.. .. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

82,075,160 
45,838,560 
32,015,000 
20,453,240 
J59.i55.360 
7,025,480 
20,223,280 


I 

May  31, 19C0.  May  24, 1900.  June  8,  1899, 


£ 

81,531.520 
45.730,480 
41,673,800 
19,678,360 
164,247,760 
8,525,160 
20,716,880 


£ 

80,142,640 
45.792,440 
32,778,200 
19,569,560 

158,170,200 
8,006,000 

^9,215,360 


£ 

73,902,080 
48,805,720 
26,531,480 

i8,2oi,6co 

148,834,320 

5,290,200 

19,314,480 


Proportion  between  bullion  and  circulation  8og  per  cent,  against  77  J  per  cent, 
a  week  ago. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  JB). 


May  31,  1900. 


May  24, 1900. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

4,228,120 
19,729,720 
23,652,880 

2,976,840 


£ 

4,274,920 
18,509,480 
22,715,720 

2,631,560 


May  17,  1900. 


June  I,  1899. 


£ 

4,361,300 
18,064,160 
32,698,560 

2,409,680 


£ 

4,705,880 
17,212,960 
21,455,000 

2,498,400 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


June  2,  1900. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


£ 

34,046,000 
14,376,200 

160,054,000 
4,f9i,3oo 

177,590,000 


May  26,  1900, 


33,3(2,000 

14,250,6x1 

158,584,000 

4,391,800 

175,322,000 


May  19, 1900 


£ 

32,986,000 
13.756,200 

157,646,000 
4,323,400 

173,764,000 


June  3,  1899. 


£ 

47,140,000 

11,906,000 

149,320,000 

2,728,000 

178,012,000 


Legal  reserve  is  25  per  cent,  of  nst  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  j^4,o25,ox)  against  an  excess  last  week  of 
;£3, 762,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)■ 


• 

May  31, 1900. 

May  23,  1900. 

May  15,  1900. 

May  31,  1899. 

Cash  in  hand    

£ 

42,232,250 

38,564,900 

3,677^350 

51.535,050 

27,328,8m 

£ 

43.iS4i4co 
36,87:, 650 
3.193.200 
52,522,950 
27.473.750 

£ 

41,739.400 
37.735.9so 
3,640,150 
54,943,800 
25,027,250 

£ 

45,509,800 
38,351.500 
3.792.9.10 
55,190,903 
29.499.050 

Advances  on  stocks 

Public  deposits 

ADSTRIAN-HONGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  .. .., 

Silver  reserve  . . , 
oreign  bills  .. .. , 
dvances   

Note  circulation  . 

Bills  discounted   . 


May  31,  igoo.lMay  73, 1900. 


£ 

37.642,542 

9.438,333 

1,270,000 

2,120,467 

54.432,042 

13,508,000 


£ 

37.679.292 

9.381,417 

1. 191.375 

2,155,000 

53,501,7.8 

12,291,583 


May  15,  1900.  May  31, 1899. 


£ 

37.637.'o8 
9,217,000 
1,469,500 

2,633.417 
54,853,667 
12,684,000 


£ 

30,145.500 
10,573.333 
1,908,500 
1,820,500 
54,575,100 
'3.336.583 


Austrian  currency  converted  from  florins  to  crowns  December,  18 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Ijune  2,  igoo.iMay  26,  1900. 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    

Treasury  advances,  coupon 

account  , 

Treasury  balances |      3,729,360 


£ 

9,689,240 
i6,3o5,4to 

42,396,  |00 

7,200,203 
62,741,040 

32,760 


£ 

9,689,240 
16,045,920 
42,152,883 

6,131,240 
62,601,720 

19,640 
2,521,840 


May  19,  1900.  June  3,  1899. 


£ 

9,689,240 
15335.560 
42,129,363 

6,015,480 
62,783,680 

6,i5o 

2,209,280 


£ 

11,859,440 
13,112,800 
41,057,200 
3,736,480 
59.049.560 

428,880 
1,239,240 


BANK  OF  ITALY  (25  lire  to  the  £). 


May  20,  1900. 

May  10, 1900. 

Apr.  30,  1900. 

May  2o,  1899. 

Reserve  

State  note3and  small  change 

£ 

17,086,480 
1,570,440 
9,665,440 
7.123,520 
5.444,560 

31,470,600 
3,220,000 
4,178.240 

£ 

17,074^003 
1,^37,480 
9,814,640 
7,059,203 
5,884,920 

32,067,120 
3,055,800 
4,136,600 

£ 

17,088,600 
1,498,680 

10,072,040 
7,096,800 
6,149,440 

32,851,080 
3,176,400 
4,174,800 

£ 

17,670,000 
1,172,000 

9,801,000 
7,058,000 
5,595,000 

Public  stock  and  State  loans 
Credits 

Note  circulation   

30,576,000 
3,594,000 
5,516.000 

Deposits 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
accounts  

Treasury  account 


May  16/29, 
1909. 


£ 

82,817,376 
7.976,157 

33,924,169 

4,590,081 
52,629,797 

35>57'.34i 
30,704.234 


May  8/21, 
1900. 


£ 

83.078,757 
7,836,772 

34,153,928 

4,428,095 
52,506,323 

38.835. "83 

3'i3o^.470 


May  1/14, 
igoo. 


£ 
83.444.920 
7.934.3=6 

33,969,181 

4,4'7.'85 
51.523.524 

38,258,647 
37,111,131 


Apr.  23/May6 
1900. 


£ 

83,208,288 

7.586,856 

34,886,799. 

4.422,574 

51,784,423 

37,090,325 
33,748,148 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Place: 

Pash 

Do.    . .  , 

Marseilles  

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Opoito 

Copenh.  igen 

Chtistiania  

Stockholm   


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  24. 

May  29. 

May  31. 

I2-2i 

I2-2i 

12-2i 

12-43 

I2-4J 

I2-4J 

25-46J 

25-46} 

25-45 

20-73 

20-71 

20-71 

20-73 

20-72 

ao-71 

25-18} 

25-18J 

25-.8i 

25-4ii 

25-38J 

25-38I 

25-4ii 

25-40 

25-40 

25-62^ 

25-58} 

25-58! 

24-60 
24  S 

24-58 

24 -s- 

244 

24i 

24: 

24; 

27-15 

27-10 

27-05 

48S 

48} 

48} 

l8A 

37  A 

372 

26J 

3Sft 

364 

,6i 

36A 

36I 

18-54 

18-52 

i8-5t 

18-54 

.8-52 

18-54 

18-54 

18-52 

>8-54 

12*2^ 
"'41 

25'432 

20*70 

20*71 

25-18} 

25-38} 

25-38} 

25-574. 

24-55 

24ft 

243 

27*  ID- 

48i 

37i 

37J 

37t 

18-51 

18-51 

18-52 


OPEN   MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           2|— 2^4 

Three  months                  „               ••         ••         2I— 2II 

Four  months                      ,1                2|— 2^ 

Six  months                         ,,                 ..         •.  2^—3 

Three  months  fine  inland  bills         3  ~3i 

Four  months                      ,,                 ..         •*         .-          ..         ..  3i  -  3J 

Six  months                     ^              3*— sl 
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BANK  AND  DEPOSIT  RME8. 

Per  cent. 

Banlc  of  England  minimum  discount  rate            ...        ..         ••  3i 

,,               ,,         short  loan  rates — 

Banker's  rate  on  deposits a 

Bill  brokers'  deposit  rate  (call)         2 

,,               7  and  14,  days'  notice              ..  at 

Current  rates  for  7  day  loans           2 

,,                for  call  loan    >■          ..         ..         »         ..         ..  1^—2 


Stock  Market  Notes   and  Comments. 

People  not  in  immediate  contact  with  the  stock 
markets  must  have  been  much  puzzled  this  week  to 
account  for  their  behaviour.  Pretoria  has  fallen  into 
our  hands  and,  as  we  said  a  week  ago,  the  mines  on  the 
Witvvatersrand  iield  appear  to  be  uninjured.  Work 
may  therefore  be  resumed  on  some  of  them  at  an  early- 
date,  and  possibly  by  August  we  may  be  having  the 
.beginning  of  regular  gold  returns  again.  Circum- 
stances seem  thus  in  accord  with  the  hopes  of  the 
sanguine  to  create  a  "  boom  "  on  the  Stock  E.xchange, 
;  but  no  "  boom  "  has  come.  On  the  contrary,  prices 
'have  been  weak  and  dwindling,  markets  sickly 
and  idle.  Why  is  this  ?  We  might  discourse 
a  week  upon  the  reasons  they  are  so  various, 
and  lustily  blame  China  and  its  "  Boxers "  to  the 
soQthing  of  our  feelings,  but  the  plain  and  obvious 
cause  of  the  reaction  is  an  overloaded  account  open 
for  the  rise.  It  is  overloaded  in  various  ways,  but 
more  immediately  in  the  sense  that  the  market  acted 
early  upon  the  highly  sanguine  views  we  have  just 
outlined  and  laid  in  a  large  supply,  not  only  of  Wit- 
vvatersrand shares,  but  of  most  kinds  of  counter  or 
security  that  it  found  the  public  in  love  with  before 
the  war  broke  out,  expecting  to  sell  at  an  immediate 
profit  when  the  news  arrived  that  Lord  Roberts  had 
occupied  the  capital  of  the  South  African  Republic. 
The  public  has  not  come  for  these  securities,  and 
therefore  the  moment  business  was  resumed  after  the 
Whitsuntide  holiday  those  who  had  bought  in  antici- 
pation made  haste  to  sell,  so  as  to  cut  their  loss  and 
be  quit  of  an  uncomfortable  load.  This  superficial 
cause  of  flatness  once  eliminated,  it  is  quite  possible 
that  markets  may  recover  and  be  again  fitfully 
strong  during  coming  weeks,  especially  as  both  quiet 
investors  and  unquiet  speculative  fools  are  still  about. 

But  there  are  deeper  influences  at  work  that,  to  our 
thinking,  must  prevent  markets  from  being  anything 
but  weak  at  bottom,  no  matter  how  flashes  of  surface 
buoyancy  may  pass  over  them.  The  wounds  of  last 
winter's  dear  money  have  not  yet  been  closed,  still  less 
healed,  nor  have  the  effects  of  that  time  of  trial  in  any 
sense  passed  away.  It  came  upon  a  market  overloaded 
in  quite  a  different  sense  from  that  just  described.  For 
years  past  operators  in  stocks,  underwriters  of  new 
securities,  promoters  of  companies  of  all  qualities,  but 
especially  of  the  doubtful  speculative  quality,  have 
been  slowly  accumulating  masses  of  paper  which 
they  could  not  sell.  The  creation  of  every  description 
of  public  stock,  from  British  municipal  securities  and 
Colonial  inscribed  stocks  downwards  through  all  degrees 
of  Home  stocks  until  we  come  to  the  rubbish  piles  of 
commercial  and  industrial  share  multiplications,  has 
gone  on  for  the  last  five  or  six  years,  and  has  produced 
a  locking-up  of  resources  that  we  have  no  parallel  to  at 
a  more  rec-ent  date  than  1889.  Then  the  accumulation 
of  years  of  bad  finance  drew  to  a  Iiead  and  caused  the 
burst  of  1890.  The  position  is  similar  now,  as  we  have 
again  and  again  insisted  ;  and  because  it  is  rotten,  hollow 
to  a  greater  extent  than  in  1889,  we  look  forward  with 
an  apprehension  that  no  transitory  gleam  of  apparent 
prosperity  can  allay  to  the  liquidation  that  cannot  be 
long  postponed.  The  market  is  full,  in  other  words,  of 
undigested  and  indigestible  financial  rubbish  that  has 
;got  to  be  cleared  away  or  to  be  brought  down  to  its 
true  value  before  we  can  look  forward  to  solid  and 
lasting  improvement  in  any  class  of  security. 

No  wonder,  then,  that,  apart  altogether  from  the  ap- 
prehensions excited  about  China,  the  crowning  triumph 
of  this  South  African  war  of  aggression  should  be  disap- 
pointing, that  Consols,  after  a  brief  flutter  up  to  103, 
should  resume  .thpir  flownward  course,  that  the  Khaki 


Loan  should  be  barely  iJ  premium,  and  that  business 
should  dry  up  even  in  the  best  class  of  Home  railway 
stocks.  We  see  no  change  from  this  condition  ot 
market  until  the  truth  is  bravely  faced,  and  holders  of 
securities  at  false  values  consent  to  write  them  down  to 
what  they  can  be  sold  at.  All  round,  the  Stock 
E.Kchange  quotations  are  too  high  for  the  majority  of 
stocks  quoted  there — much  too  high.  Why  should  the 
public  come  to  purchase  these  securities  which  markets, 
or  rather  the  banks  behind  markets,  hold  up  and 
dangle  before  the  speculator,  inviting  him  to  buy  ? 
All  the  public  is  not  made  up  of  fools,  and 
it  would  seem  that  the  bulk  of  the  fools  are  doing 
nothing  at  present.  We  thought  last  week  they 
might  rush  in,  but  the  cause  we  have  just  described  pro- 
bably keeps  many  of  them  back.  Their  resources  are 
locked  up  already  and  they  want  to  sell.  It  is  altogether 
rather  a  dreamish  prospect  the  week's  facts  set  before  us, 
but  we  must  make  the  best  of  it.  Sooner  or  later  the 
liquidation  and  adjustment  of  values  has  got  to  come,  and 
the  longer  it  is  postponed  the  wider  will  be  the  destruc- 
tion the  ultimate  adjustment  must  produce.  Our  moral, 
therefore,  still  is  to  the  wise  man — sell  when  yoia  can 
anything  that  is  doubtful,  whatever  seems  over-valiied 
part  with,  and  see  that  you  get  the  money.  Credit 
cannot  conceal  insolvency  for  ever,  even  when  that 
credit  emjpraces  the  resources  of  a  great  empire. 


The   Week's   Stock   Markets. 

The  occupation  of  Pretoria  has  done  nothing  to  improve  Stock 
Exchange  business,  and  since  the  holiday  the  House  has  been  sadly 
in  the  dumps  in  almost  every  department.  A  little  investment 
buying  goes  on  in  the  usual  quiet  way,  but  Itvs  public  are  not 
speculating  anywhere,  and  dealers  are  beginning  So  take  a  very 
gloomy  view  of  the  outlook.  Many  of  them  bought  freely  some 
time  ago  in  anticipation  of  brisk  trade  when  the  end  of  the  serious 
fighting  in  South  Africa  was  believed  to  be  in  sighS,  and  they  do 
not  feel  at  all  comfortable  at  the  prospset  of  having  to  carry  their 
stocks  for  several  months  with  an  awkward  Money  MyxJiet  and  the 
possibility  of  a  breakdown  at  any  mcwaent!.  Chinese  affairs,  too, 
are  causing  anxiety,  and  the  situation  a4togelher  is  very  tittle 
relished. 


Highest  and 
Lowest 

Last 
Carrying 

BRI1ISH  FUNDS,  &c. 

Closing 

Ri« 

or 

this  Year. 

over  Price. 

Fall. 

I03i    9H 



Consols  2|  p.c.  (Money)... 

lOlgxd 

-    -^ 

l03T(r  98^ 

102 

Do.      Account  (July  4 

loijxd 

-    S 

looj    95S 

99 

2j  p.c.  S*ock  red.  1905  ... 

loo.vd 

+    i 

National  War  Loan   

99ixd 

— 



'  li  pm. 

jyo.    Aiccount  (June  l> 

994xd 

— 

3+9    329 

— 

Bank  of  England  Stock... 

334,   ^ 

— 

II2§   108 

iioi 

India  Sip.'s.  Stk.red.  1931 

I09ixd 

-    if 

105^  loij 

I02i 

Do.  3  p.c,  Stk.  red.  1948 

I02j^xd 

+    * 

90J    88 

891 

Do.  aj  p.c  Stk.  red.  1926 

89ixd 

— 

_64*_l3_ 

63S 

Do.  Rupea  Paper 

63i 

-  i- 

Consols  have  been  giving  vraj-  a  fraction  svery  day  since  the; 
dividend  was  taken  off,  and  the  price  is  now  ab»ut  loig  against  103.. 
a  week-  ago,  although  money  has  tteen  easy  cnsugh.  The  fear  of 
trouble  in  Ghiisa.  has  been  causing  sales  h»wever,  and  weak- 
" bulls "  have  been  realising  in  caee-v^-orse  befa'tethem.    " Khakis '" 


Highest  and        La« 
Lowest          Carryjos- 
this  Year,     over  Pri«K 

HOME  RAFSWAVS. 

Cksing 
Price. 

Rin 

or 
Fall. 

l8oi  IS3 
4^1    4+i 

25i     20\S 
+3      30 
18*     I3i 
I2-i  ti7l 

5H    52 
i68i;  i=;6 

62      48i 
147    I33i. 

155 
4-54 

144. 

594. 
»35 

Briffhton  Def 

iS5> 
464 

218 

32 
15 

53i 

157^ 

61J 

1385 
106 

29 

80 

83i 

83 

3f'i 
172J 
a894 

79J 

Z5 

-2 

-    i 

Chatham  Ordinfury>   

Great  Central   Prefi 

.     Do.                Def 

.     -    i 

+    i 

-    i 

Great  Northern  Def 

Great  Western    

-li 
-li 

Hull  and  Barnslsy 

Lane,  and  Yorkshire 

-  k 

-  i 

iL3i  I04i       — - 
3i      28          29i' 
8ri    73          7.9 

Metropolitan  Disirict: 

Midland  Pref  

-  i 

Do          Def 

—  I 

09      °-i- 
894    80 
405    35 
177    168;. 

1984  I as 

i03i    7»l 
»5.     73. 

82i 

noi, 

I<88 

76, 

:  North  British  Pr«f«    

Do                Def 

-  i 

—  I 

+  i 

North-Western   

South-Eastern  Defj    

South-Western  Dat.. 

-  i 

-  i 

-  2 
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also  are  substantially  lower,  the  payment  of  another  instihnent 
compelling  a  few  more  holders  to  clear  out.  Indian  sterling  issues 
were  fairly  firm  at  first,  and  the  threes  gained  a  fraction,  but  the 
3  J  per  cents,  lost  |,  and  Kupee  Paper  is  lower  in  spite  of  support  in 
connection  with  the  new  issue.  Very  little  has  transpired  in  regard 
to  Colonial  and  Corporation  stocks,  and  such  changes  as  have 
occurred  are  almost  entirely  nominal. 

Home  Railways  have  been  dismally  dull,  although  the  trauics 
were  considered  favourable  on  the  whole  except  in  the  case  of 
the  Brighton  Company.  Bjt  there  was  n->  business  to  support 
the  market,  and  prices  at  first  sagged  and  then  slumped.  On 
balancs,  Brighton  "  A  '  and  South-Western  deferred  have  each 
lost  about  2  points,  and  Great  Northern  deferred.  Midland 
deferred,  and  North  British  deferred  i,  while  most  of  the 
others  are  down  a  gosd  fraction.  Waterloo  and  City  stock  fell 
back,  but  City  and  South  London  gained  a  point  on  the  excellent 
traffic. 


Highest  and 
Lowest 

this  Year. 
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763 

.S9* 

01* 

.so 

OiS 

74^ 

1.304 

ii7i 

24I 

17* 

784 

69 

i5t^. 

lofS 

44* 

.11 

iioS 

11.^4 

«9S 

78 

I3i 

9S 

144 

1.31 

82i 

"78 

80 

74 

27-U 

2I,V 

-2§ 

6.S8 

11 

«t". 

4S4 

3M 

64* 

.S2S 

02S 

4.S 

24s 

20i 

443 

.3.Si 

1024 

f)ii 

m 

00 

m 

82 

Last      I 

Carrying  I 

over  Price. 


CANADI.\N  AND  U.S. 
RAILWAYS. 


Closing 
Price. 


7ii  5ii 

284   194 
1104  T04^ 


26I 
72i 

77i 

814 

ii8i 

m 

69i 
I2i 
364 
"5 
81 

Hi 

I34i 
80J 
8oi 

2li 

661- 

8i 

34  i 
56i 
55 

2li 

3Sf 

95 

93 

S9 

62J 


23 

107: 
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Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      ist  Pref 

Do.     2nd  Pref 

Do.     3rd  Pref 

Do.     4  p.c.  Deb 


26.\ 

74I 
8j4 

834 
1 19 

184 
69 
I2i 
36a 

ii5i- 
Sik 
"i 

134 
804 

77 

2li 

654 
9 
34i 
55i 
y>i 
21 

57h 
951 
93t 
88 
60 
225 
108 


Rise 

or 

Fail. 


—       -1- 

+4 

tI 
-14 

_    t 

-'i 
-J 

-  i 

-i4 

-  4 


-  I 
-if 

-  4 

-  I 
-i4 
-i4 

-  b 

-I 

-  i 


American  Railroads  are  no  better  than  other  departments,  although 
one  might  expect  New  York  with  its  reported  superabundance  of 
money  to  give  the  market  a  fillip.  But  Wall-street  is  just  as  gloomy 
as  Shortcr's-conrt,  and  it. accepts  lower  prices  from  London  with 
wonderful  meekness,  possibly  because  it  is  not  anxious  to  carry  any 
more  stock  than  it  has  been  doing  recently.  Atchisons,  Milwaukees, 
Denvers,  I^ouiscPiles,  New  York  Centrals,  Northern  Pacifies,  and 
Wabash  have  a?l  been  prominently  heavy  with  losses  ranging  from 
!4  upwards,  brt  Balti  mores  have  been  strong. 

Canadians  at  first  looked  as  though  they  would  like  to  make  their 
own  corner  a  iittle  brighter,  and  the  Grand  Trunk  traffic  increase 
put  quotations  up  a  fraction.  But  the  feeling  of  depression  else- 
where proved  too  strong  for  them,  and  at  the  finish  they  show 
Hosses  of  -i  to  I,  while  Canadian  Pacifies  have  fallen  rather  more. 
Indian  RaiKvays  received  some  support,  and  Bombay  Baroda  gained 
S,  but  afterwards  reacted  to  some  extent. 
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Lovreflt 
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over  Price. 

93*    «9i 

92J 

95S    «9i 

93* 

771    728 

76J 

m    57i 

65 

74      6s 

73 

7oi    56I 

69 

92      87 

91 

•102        95  i 

97i 

I05J   102 

104I 

102        97 

99 

101      974 

100 

47      444 

45J 

95      9oi 

94a 

102      97J 

994 

26J     21| 

24i 

73i    64 

7U 

484    444 

46 

274     24J 

26 

24      22 

22| 

-  51      46i 

48 

FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.    5  p.c.  1895  

Do.     5     p.c.     West 

Mings  Ry 

Chilian  5896 

Ckir.ese  1&96   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente 

Greel:  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mecican  3  p.c.  1899   

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  sj  p.c.  Bonds  ... 


Closing 
Price. 


Ri>e 

or 

Fall. 


934 
944 


774 



-  4 

733 

-  4 

694 

_    3- 

2 

92 

0 

—  1 

1044 



99s 

+  4 

lOO 

45» 
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94i 



994 

— 

244 

-  i 

71? 



46 

-  i 

26 

—     I 

22J 

-  4 

484 

+  i 

Foreign  stocks  have  been  almost  entirely  neglected,  and  Paris  has 
done  very  little  to  keep  things  on  the  move.  Spanish  sho.v  no 
change,  hut  Portuguese  and  Turks  are  lover.  Other  Internationals 
have  been  stagnan',  but  a  small  gain  is  recorded  in  Egyptians. 
Am  )ng  Far  Eastern  stocks  Chinese  have  naturally  suffered  by  the 
troubles  out  there,  and  all  the  issues  are  down.  In  the  South 
American  section  .■Vrgentines  have  been  steady  because  there  was 
no  business  either  way,  but  Brazilians  have  fallen. 

Amopg  Foreign  Railways  the  principal  movement  has  been  a 
sharp  break  in  Buenos  Ayres  and  Pacific  stock,  which  has 
tumbled  4  or  5  points.  Central  Argentines  and  Central  Uru- 
guays  have  also  besn  very  weak.  Mexican  Firsts  dropped  2 
points  although  the  traffic  was  fairly  good,  and  Nitrates  are 
down  i. 


Highest  and 

Lowest 

this  Year. 
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118J  I07i 

744  68 

95  81 

88  80 
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FOREIGN  RAILWAYS. 


39l 

404 

16J 

I8i 

74} 

82 

75 

814 

6 
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Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pa:ific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rjsario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Ro3ario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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Price. 


I05 
146 

65 

100 

70 

lOi 

loH- 
69' 

88 

80 
40 
18 
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In  the  Miscellaneous  section  the  dismal  report  of  the  Welsbach 
Company,  and  the  issue  of  fresh  capital  on  very  onerous  term;  by 
AUsoppsi  created  a  very  gloomy  feeling,  and  dealings  have  been 
almost  at  a  standstill  in  mist  shares.  Welsbachs  lost  heavily  on 
the  report,  and  are  4  lower  on  the  week,  while  Allsopp  preference 
stock  tumbled  64  one  day.  Cotton  shares  under  the  lead  of  Coats 
have  shown  some  resistance  to  the  general  depression,  and  ACr.ited 
Breads  gained  a  fraction.  Some  Russian  6,1  shares  were  sup- 
ported, but  the  movements  have  been  insignificant,  and  slight 
gains  in  Liptons,  Lyons,  .\lb2rt  Baker,  and  A.  J.  White  aim  )st  com- 
plete the  list  of  changes  in  the  more  active  shares. 


Markets  finished  a  shade  harder  this  evening,  but  business  has 
been  wretched  all  day,  and  there  is  no  demani  except  for  invest- 
ment stocks,  and  even  for  these  the  inquiry  is  quite  limited. 
African  shares  continue  to  reced.',  and  a  certain  amount  of  "  bear  " 
selling  is  going  on,  in  Chartereds  particularly,  as  well  as  in  other 
popular  shares.  Chartereds  were  down  at  3|  ona  time  to-diy,  but 
finished  3-fV  buyers.  A  report  was  current  that  the  company  is 
about  to  i's.ue  1,000,000  more  shares.  We  know  it  wants  money, 
but  it  cannot  issue  so  many  shares  as  that  because  it  has  only  powers 
at  present  to  create  another  625,000,  which  it  will  be  remembered 
certain  parties  enjoy  an  option  to  buy  at  5.  Little  effect  was  pro- 
duced by  the  Allsopp  circular  ;  the  deferred  stock  dipped  and  rose 
again.     In  other  directions  prices  were  just  sickly. 


MINING    NOTES    AND    NEWS. 

We  are  still  waiting  for  that  great  boom  which  was  to  occur 
when  the  British  troops  reached  Pretoria.  Up  to  the  jre  ent  the 
news  of  the  occupation  of  that  town  has  had  quite  the  opposite 
effect,  and  day  by  day  prices  have  persisted  in  executing  strategic 
movements  to  the  rear.  Buyers  have  not  come  in  to  any  extent 
w«rth  mentioning,  but  sellers  are  plentiful  enough,  and  the  dealers 
who  laid  in  large  quantities  of  stock  a  week  or  two  ago  also  want 
to  sell,  not  to  buy  more.  So  they  mark  quotations  lower  in  self- 
protection,  and  the  result  is  a  deadlock.  How  long  this  state  of 
affairs  is  to  continue  we  cannot  even  guess.  It  is  doubtful  whether 
the  public  can  exercise  sell-denial  much  longer,  but,  on  the  other 
hand,  there  are  signs  that  they  are  not  now  to  be  so  easily  trapped 
as  was  the  case  a  few  years  ago.  They  have  learnt  various  things 
since  then,  but  even  (he  most  inexperienced  must  appreciate  the 
significance  of  Sir  Alfred  Milner's  official  announcement  that  a 
general  influx  to  Johannesburg  cannot  be  permitted  or  work 
resumed  for  at  least  a  couple  of  months  to  come. 

Much  may  happen  meantime,  and  those  who  are  determined  ta 
have  a  finger  in  the  pie  sooner  or  later  will  have  plenty  of  oppor- 
tunity to  indulge  their  fancy.  Nine  out  of  ten  (or  an  even  larger 
proportion)  will,  as  usual,  come  in  on  top  of  the  rise  which  the  big 
houses  are  waiting  a  favourable  opportunity  to  engineer.  They  ate 
lying  low  at  present,  but  there  are  indications  that  they  will  be 
stirring  presently,  and  already  several  companies  have  issued 
reports  about  the  condition  of  their  property.  With  regard  to  the 
Roodepoort  Central  Deep,  it  is  stated  that  the  mine  has  been  abso 
lutely  free  from  water  since  November  4,  that  the  property, 
plant,  and  machinery  are  in  excellent  condition,  and  th^t 
work  can  be  started  at  any  time.  The  shafts  on  the 
Princess  Estate  are  declared  to  be  free  of  water  and  the 
machinery  in  good  order,  while  slopes  have  been  timbered  where 
necessary  ;  but  before  commencing  milling  again  two  or  three 
months'  development  work  will  be  necessary.  In  the  case  of  the 
Lancaster  West,  there  is  water  below  the  fourth  level,  but  ttie 
machinery  has  been  kept  in  good  condition,  and  pumping  is  being. 
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proceeded  with.  We  shall  hear  a  lot  more  to  the  same  effect 
before  long,  and  in  due  course  a  batch  of  new  properties  will  be 
offered  on  the  shut-your-eyes,  open-your-mouth,  and  swallow 
principle.  Money  must  be  got  somehow  for  many  of  the  ventures, 
but  the  market  must  be  worked  into  a  more  appreciative  frame  of 
mind  before  then. 

Westralians  show  some  improvement  under  the  lead  of  Golden 
Horse  Shoes,  which  it  is  said  will  increase  the  output — by  the  same 
means,  we  presume,  as  the  Lake  View,  Ivanhoe,  Associated,  and 
others.  Evidence  is  accumulating,  however,  that  the  value  even 
of  the  best  Kalgoorlie  mines  has  been  grossly  exaggerated,  and  an 
independent  e.xpert  who  has  made  a  very  close  study  of  the  district 
puts  forward  the  opinion  that  none  of  the  mines  can  produce  more 
than  15  dwt.  all  over,  while  expenses  average  i2dwf.  This  gentle- 
man was,  however,  refused  permission  (by  peremptory  instructions 
from  London)  to  inspect  several  of  the  principal  mines,  a  fact  from 
which  readers  may  draw  their  own  conclusions.  The  Ivanhoe 
returns  for  May  are  just  about  the  amount  anticipated  by  the  late 
manager  (Mr.  Hewitson),  so  that  a  further  reduction  to  8,000  oz.  for 
the  present  month  is  more  than  probable.  Meanwhile,  Mr.  Hewit- 
son has  been  appointed  manager  of  the  Associated,  so  that  the 
Landau  group  apparently  does  not  endorse  the  Whitaker- Wright 
group's  view  of  his  conduct.  Mr.  Hewitson's  explanation  of  his 
dismissal  from  the  Ivanhoe,  we  are  given  to  understand,  is  that  he 
found  himself  unable  to  assent  to  the  policy  dictated  to  him  by  the 
London  board  ! 

During  the  past  year  the  Zeehan- Montana  mine  shipped  3,319 
tons  of  ore,  which  produced  2,145  'ons  of  lead  and  296,569  oz.  of 
silver.  The  net  proceeds  from  sales  amounted  to  ;^53,324,  and  the 
working  expenditure  to  ;^34.o65.  The  balance  at  the  credit  of  profit 
and  loss  account,  including  ;f2i,395  brought  forward,  was  ;ii'32,525, 
out  of  which  four  dividends,  aggregating  2s.  6d.  per  share,  have 
been  paid,  leaving  ^22,192  to  be  carried  forward.  It  is  explained 
that  the  dividends  had  to  be  reduced  to  provide  the  purchase  price  of 
an  adjoining  property  acquired,  but  this  has  now  been  completed, 
and  at  the  forthcoming  meeting  a  further  dividend  of  is.  per  share 
will  be  proposed.  This  will  make  a  total  return  t  j  the  shareholders 
of  14s.  8d.  per  £1  share,  or  over  ^60,000  in  all.  The  report  states 
that  mining  operations  have  been  prosecuted  with  vigour,  and  a 
large  amount  of  new  ground  has  been  explored. 

Le  Roi  No.  2  has  been  a  long  time  in  making  its  appearance,  but 
Whitaker-Wright  finance  has  been  somewhat  under  a  cloud  re- 
cently. Of  course,  with  his  usual  considerateness,  Mr.  Wright 
offers  the  shares  of  this  new  venture  to  the  lucky  holders  in  the 
London  and  Globe,  British  America,  and  Le  Roi  companies,  and 
in  spite  of  the  dismal  record  of  these  concerns,  we  do  not  doubt  that 
the  favoured  individuals  to  whom  the  offer  has  been  made  will  once 
more  put  their  hands  in  their  pjckets  to  give  the  great  man  the 
money  he  requires  to  play  with.  Of  course  the  shares  are  already 
quoted  at  a  premium  on  the  market,  although  we  have  not  heard  of 
any  great  rush  of  outside  buyers.  P'or  ourselves  we  should  prefer 
to  wait  before  subscribing  to  Le  Roi  No.  2  till  Le  Roi  No.  i  begins 
to  yield,  and  divide,  those  profits  of  .f 36,000  a  month  which  the 
prospectus  promised.  But  it  has  not  yielded  even  a  report  and 
balance-sheet  yet,  so  the  other  must  be  still  further  off,  we  suppose 


Prices    of    U.vquoted     Securities.— The    following    quota- 
tions   cannot    be    guaranteed    in   all    instances,    as    prices    are 
often    artificial    and     merely      nominal  :  —  Callard,    Stewart   & 
Wm.    Cory     &     Sons    Ord.,     8},    9J  ;    George 
iiV.  ,_iA  ;    Champagne  Freres,    ig,    ij  ;    Home 
■'  A "    Ord.,  4j,     5  ;      Financial    Times,   2,   2j  ; 
Pref.,  I,  lA  ;  Financial  JVcws.  2j,  2|  ;  Financial 
Fuller's   Sweets,     ij,  ig  ;     Fuller's    Sweets 


Watt,    3i,    4i 
Newnes  Ord., 
&    Col.   Stores 
Financial  Times 
News    Pref.,    }, 


Pref.,     14,     li" ;  'Gaiety, 
I  A,     I A  ;    Tivoli,  8i,  9i 
Non-Flammable     Wood, 
Suez    Canal    ;£20   5  p.c. 
J,    I  ;    Pekin    Syndicate, 
90  ;    Shinsi   Shares,    /^ 
i/j,  ii-j;    Maples  "B"        _, 
I,    l^  ;      Sulphides    Corporation 
Oil,    If,   If  ;    Yorkshire     Wool 
South      African       Cold 
Cold    Storage    Pref.,    ij, 
Calico    Printers',   J  J,     \%  ; 
Vyse   &   Son   Pref.,   J  dis. 
National    Explosives,    i-'''- 


U,  if  ;  Oxford,  6|,  7i  ;  Palace, 
Noakes  Ord.  New,  i|,  2  ;  Brit. 
I,  i  ;  Wireless  Telegraphy,  3  J,  4  ; 
Obs.,  24,  25 ;  Pearson's  Fire  Alarm, 
7,  9  ;  Pekin  Syndicate  Founders,  70, 
A  dis.  ;  Maples,  2i,  2|  ;  Maples  Pref., 
Deb.,  108,  no;  Sulphides  Corporation, 
Pref.,  i|,  If  ;  Anglo-Russian 
Combers  Prefd.  Ord.,  I,  i  ; 
Storage,  ij,  if  ;  South  African 
if  ;  Sulphides  Reduction,  |,  ij  ; 
Vyse  &  Son  Ord.,  J  dis.,  J  pm.  ; 
,  I  pm. ;  Vyse  &  Son  Deb.,  par,  3  pm  ; 
.„,  ifis;  National  Explosives  Pref.  g,  J; 
Borax  Consolidated,  29,  31  ;  Hamblets  Blue  Brick,  li  if  • 
Grand  Theatre,  jV.  ts;  Laird  Brothers  Pref.,  J,  i  pm. ;  Sterilised 
Cask,  If,  If;  South  Durham  Steel  Ord.,  ,\,  y'spm.;  South  Durham 
Steel  Pref.,  ,'s  dis.,  ,»5pm.;  British  Cotton  and  Wool  Dyers,  2, 
I  ;  Johnston  Die  Press  4J,  5. 

Slatin  Pasha  is  said  to  have  gone  to  Kordofan  to  prospect  for  gold. 
What  hope  of  success  he  can  have  is  not  explained. 

Ghazi  Mukhtar  Pasha,  before  throwing  up  his  position  as 
Ottoman  High  Commissioner  in  Egypt,  seems  to  have  uttered  some 
very  plain  truths  to  the  Sultan  about  the  serious  evils  existing  in  the 
internal  administration  of  the  Ottoman  Empire.  The  Pasha  urges 
many  reforms,  such  as  liberty  of  the  Press,  appointment  to  offices 
by  merit,  the  creation  of  a  council  of  notables  who  should  control 
the  finances,  the  establishment  of  independent  tribunals,  and  the 
abolition  of  the  Palace  veto  on  Ministerial  decisions.  Of  course  the 
Sjltan  would  as  soon  think  of  abdicating  as  of  granting  these 
demands.  The  only  interest  in  them  is  that  they  have  been  made 
by  a  brother-m-law  of  the  Sultan,  and  are  a  further  sign  that  the 
be=t  men  of  the  Empire  are  sick  and  weary  of  the  Sultan's  infatuated 
folly.  But  as  yet  we  seem  far  from  revolution,  or  even  from  an 
eirly  opening  of  the  near  Eastern  question. 


Notes   on    Books. 

An  Absent  Minded  War.  By  a  British  Officer.  (London  :  John 
Milne.  Price  2s.  6d.  ;  paper  covers,  is.)— This  book,  described  on 
its  title-page  as  "  being  some  reflections  on  our  reverses  and  the 
causes  which  have  led  to  them,"  is  a  scathing  criticism  on  the  way 
the  officers  and  men  of  our  army  are  trained  during  "the  piping 
times  of  peace."  The  author  is  a  man  who  has  evidently  been 
through  the  service  with  his  eyes  open,  and  is  also  capable  of 
tracing  the  earlier  failures  in  this  present  war  to  their  true  causes. 
Although  we  may  consider  the  causes  of  the  war  bad,  this  fact  has 
nothing  to  do  with  the  gross  maladministration  shown  by  the  War 
Office  in  preparing  for  it,  nor  with  the  absurd  methods  adopted  in 
recent  years  to  make  our  army  an  efficient  fighting  machine.  The 
chief  indictments  which  this  little  book  brings  against  the  War 
Office  are  its  love  of  red-tape  and  want  of  foresight  and  common 
sense.  Also  an  attack  is  made  upon  the  Staff  College,  an  institution 
whose  sole  effect  seems  to  be  to  convert  the  officer  who  passes 
through  it  from  a  fighting  man  into  a  military  clerk,  spending  his 
days  in  an  office  writing  reports  which  are  pigeon-holed.  Well,  some 
day  we  hope  there  will  be  reforms  of  a  sweeping  kind  both  in  the 
War  Office  and  the  service  itself,  and  possibly  they  are  not  far 
distant.  To  be  effective  they  must,  however,  come  through  the 
people,  for  the  possibility  of  a  great  spending  department  volun- 
tarily confessing  the  errors  of  its  ways  and  redressing  them  is  one 
never  likely  to  be  realised.  Therefore  we  recommend  all  who  are 
interested  in  the  subject — and  when  the  war  is  over  it  will  become 
a  very  important  one— to  read  this  book,  for  it  points  out  in  a  clear 
aad  lucid  form  the  abuses  most  in  need  of  reform. 


NEXT    WEEK'S    MEETINGS. 


MON'D.\Y, 

Broken  Hill  Junction  Silver  Mining 
City  of  London  Real  Property 

Clogher  Valley  Railway      

Klondyke  Corporation         

Nortli  Western  of  Uruguay  Railway 

Slaters  

Seaham  Harbour  Dock        

Wondalli  Deccan  Gold  Mining 

Tuesday, 

Aerators 

Alabama  Coal,  Iron,  Land,  &c. 
Bengal  and  North-Western  Railway. 
Baltic     Mercantile      and     Shipping 

Exchange 
City  &  South  London  Railway 
Commercial  Bank  of  Scotland 
Dooars  Tea    ... 
Mount  Katharine  Gold  Mining 
Malta  and  Mediterranean  Gas 

North  Alabama  Assets  

North  White  Feather  Gold  Mines  ... 
Peninsular     and     Oriental     Steam 

Navigation 

South  wark  and  Vauxhall  Water 

Sunderland  Tramways         

Wm.  Cory  &  Son       


June  ii. 

Winchester  House,  noon. 
Cannon-street  Hotel,  i  p.m. 
Aughnacloy,  noon. 
Winchester  House,  noon. 

303,  Strand,  10.30  a  m. 
Seaham  Harbour,  11.45  a.m. 
Winchester  House,  noon. 

Ju.VE  12. 

Winchester  House,  12.30  p.m 

3  P-m- 
„  „        noon, 

„  „         2.30  p.m. 

46,  King  William-street,  noon.^ 
Edinburgh,  i  p.m. 
Winchester  House,  noon. 

„  „       iia.m 

5o,  Gracechurch-street,  noon. 
r  and  2,  Gt.  Winchester-street,  noon. 
Winchester  House,  12  30  p.m. 

Leadenball-street,  i  p  m. 
Siuthwark  Bridge-road,  i  p.m 
Winchester  House,  noon. 
Cannon-street  Hotel,  11  p  m. 


A,  W.  Gamage... 

British  India  Steam  Navigation 
Grand  Junction  Canal 
Grand  Junction  Water 

Lima  Railways  

North  Eastern  Railway 
Springdale  Gold  Mining 
Sun  Insurance... 
Southern  Punjab  Railway    ... 


Wednesday,  June  13. 


Anderton's      Hotel,      Fleet  -  street, 

spin. 
9,  Tnrogmorton-avenue,  noon. 
21,  Surrey-street,  2  p.m. 
53,  S  luth  Molton-street,  noon. 
Winchester  House,  1.30  p.m. 
York,  12.30  p.m. 
Winchester  House,  3  p.m. 
63,  Threadneedle-street,  2  p.m. 
70,  Cornhill,  i  p.m. 


Arica  and  Tacna  Railway 

Army  and  Navy  .Auxiliary  Co-opera- 
tive   ...        

Balla  Balla  Copper  Mines    

Darjeeling  Consolidated  Tea 

Midland  (Railway  of  Western 
Australia      

Nizam's  Guaranteed  State  Railways 


Thursday,  June  14. 


31,  Lombard-street,  1.30  p.m' 

Francis-street,  S  W.,  11  15  a.m.; 
Winchester  House,  2.30  p.m., 
„  „        2  p.m. 

2  p.m. 
„  ,,        noon. 


Backus  &  Johnston's  Brewery 

General  Mining  

Great  Indian  PeninsularRailway  .., 

Imperial  Jarrah  Wood    '      

Indian  Midland  Railway       

Welsbach  Incandescent  Gas  Light... 
Velvet  Mines 


Menzies  Golden  Age  ., 

Sutherland  Steamship. 


Friday,  June  15 


Winchester  House,  12.30  p.m. 
3  pm. 
„  ,,         12.30  p,m. 

„  „  2.30  p.m. 

,,  ,.  I  p  m. 

Cannon-street  Hotel,  noon. 
...     Winchester  House,  2.30  p.m. 

Saturday,  June  16 

Winchester  House,  11.30  a.m. 

Newcastle-on-Tyne,  3  30  p.m. 


Tenders  for  the  issue  of  £250,000  Plymouth  Corporation  3  per 
cent,  redeemable  stock  were  opened  on  Thursday  at  the  National 
Provincial  Bank  of  England,  Limited,  and  amounted  to  £^616,000 — 
at  prices  varying  from  the  minimum  of  £.i)i  to  ^^102  2s.  6d.  Ten- 
ders at  £gs  I2S.  6d.  will  receive  about  50  per  cent,  of  the  amount 
applied  for,  and  those  above  that  price  m  full.  The  average  price 
obtained  for  the  stock  is  £96  7s.  3d. 
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PUBLIC   INCOME  AND   EXPENDITURE. 

The   following   are    the    receipts    into  and    issues  out  of    the 
Exchequer  between  April  i,  1900,  and  June  2,  1900  :— 
Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1900-1901. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
June  2,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1899,10 
June  3, 1899. 

Balances,  April  i  : 

£ 

23,620,000 

33,550,000 

13,000,000 

8,550.000 

2,450,000 

25,800,000 

13,800,000 

3.550,000 

450,000 

850,000 
1,900,000 

£ 

2,903,124 
613,923 

£ 
8,111,536 

Revenue. 

3.517.047 

8.919. 173 

3,032,000 

4,307,000 
2,828,000 

1,378,000 

450,000 

3,181,000 

1,530,000 

565,000 

80,000 

31S.014 

4,836,000 

I.S54.0OO 

455.000 

2,878,000 

1,480,000 

Ldnd  Tax  and  House  Duty 

Property  and  Income  Tax    .... 
Post  Office    

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans.... 

Miscellaneous 

345.417 

127,520,000 

17,666,014 

19,044,417 

21,183,061 

350,000 
10,000,000 

1,500,000 

27.693.590 
200,000 

OTHER   RECEIPTS. 

'Repayment  of  Advances  for  Bullion.  &c 

Xemporary  Advances,  Deficienc 



Totals 

3  3.033.05  r 

28,163,590 

127,520,000 
215,000 

5,220,003 
4,116,000 

17,666,014 

39.697 
374,0-0 
656,000 

19.044.417 

37,621 
374,000 
736,000 

Payments   to   Local    Taxation 
jVccounts  :— 

Excise    

Estate,  &c..  Duties   

Total 

9,551,000 

1,069,697 

1,147,621 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 

137,071,000 

18,735,711 

20, 192,038 

Expenditure  and  Other  Issues. 


- 

Estimate  for 
the  year 
1900-1901. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April   1,  1900,  to 
June  2,  1900. 

Total  Issues 
out  of  the  Ex- 

chequer  to 

meet  payments 

from 

April  1,  1899,   to 

June  3,  i899- 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest  on  War  Debt  . . 
Other  Consolidated   Fund 

£ 

18,360,000 
869,000 

I,600,003 

1,150,000 
128,144,000 

£ 

4,623,727 
48,700 

384,221 

10,000 
22,171,931 

£ 
5.512,684 

282,670 

Payments  to  Local  Taxation 

12,141,320 

Expenditure    

150,123,000 

27.138,569 

250,009 

25,000 

30,000 

360,000 

30o,coo 

1,500,000 

17,946,674 

OTHER   ISSUES 

Tor  Advances  for  Bullion,  &c.. 
For  Treasury  Bills  (net  amount 

200,000 
2,325,000 

50,000 
30,000 
140,000 

300,000 
250,000 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Act,  1896 

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  1899 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1896,  1897,  and  1899 ._. 

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1897  and  1899   

Deficiency  Advances  Repaid 

29.603,569 

21,241,674 

Balances  in  Exchequer  :  — 

Bank  of  Eneland                                  

2,426,378 
1,003,114 

5,964.458 
957,458 

3,429,492 

6,921,916 

Totals 

33.033.061 

28,163,590 

Treasury,  June  5. 


The  New  York  Engineering  and  Mining  yoiirnal  estimates  the 
total  world's  make  of  pig-iron  last  year  at  40,574,508  tons,  of  which 
31,322,143  tons  were  produced  by  the  United  States,  England,  and 
Germany.  The  total  output  of  steel  was  27,753,764  tons,  of  which 
22,056,209  tons  were  supplied  by  the  three  countries  named.  Steel 
showed  an  increase  of  i5'3  per  cent.,  pig-iron  one  of  112  per  cent. 

Texas  Land  and  Mortgage  Company. — The  total  revenue  in 
the  year  ended  March  31  amounted  to  ..i'41,153.  to  which  was  added 
;£'2,o53  brought  forward.  Interest  absorbed  2^14,911,  and  manage- 
ment and  other  expenses  ;^9,730,  leaving  ;f  18,565  as  net  profit. 
Dividends  amounting  to  lo  per  cent,  for  the  year  took  ;^I2,500,  the 
reserve  fund  was  credited  with  ;f  2,500,  and  the  sum  spent  upon 
premiums  paid  on  the  redemption  of  4i  per  cent,  debenture  stock 
was  reduced  by  ;^i,ooo,  leaving  ;£2,565  to  be  carried  forward.  The 
reserve  now  amounts  to  ;£8o,ooo,  and  exceeds  the  book  value  of  the 
securities  foreclosed  upon  in  Texas. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  np 
Capital. 
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187,160 
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76,500 

72,010 

81,000 

39,000 

39,000 

160,000 

i,coo,ooo 

400,000 

135.420 

60,000 
60,000 

43,580 

150,000 

75.000 
188,570 

61,120 
215,000 

219,000 

367,960 

120,003 
94,060 
831 500 
250,000 
100,000 
100,000 
65,660 
100,000 
100,000 
95.970 

xoo,ooo 
100,000 

50,000 

135,000 

270,000 

9,590 

105,000 
105,000 


250,000 
50,000 
60,000 

167,380 

8i,o3o 
114,665 
57.335 
298,350 
78,954 
200,000 
39.000 
30,500 
90,000 
45,000 
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Name, 


Dividends. 


1897- 


1898. 


1899- 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.  

Assam    

Assam    Frontier 

Do.  Pref.  

Attaree  Khat   

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.   

Chargola   

Do.  Pref.  

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . 

Do.  ist  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo ■ 

Dooars 

Do.  Pref.  

Doom  Dooma 

Eastern  Assam 

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.  

Indiati  of  Cachar    

Jhanzie 

Jokai 

Do,  Pref.  

Torehaut    

Lebong 

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Single 

Do.  Pref.  


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  ... 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations    . 

Do.  Pref.  

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.    ... 

New  nimKu'a 

Si  uwraia  Eliya 

St&ndard   

Do 

Yatiyantota 

Do.    Pref. 
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t  Interim  dividend— actual  rate  distributed. 


Don't  pack  goods  for  Turkey  in  newspapers.  The  warning 
comes  from  Hamburg,  and  the  ground  for  it  the  experience  of  a 
Thuringian  firm,  who  Sent  china  eoffee  cups  to  Constantinople 
wrapped  up  singly  in  old  German  newspapers.  The  goods  were 
stopped  at  the  Turkish  Custom  House,  and  orders  issued  to  remove 
the  suspicious  wrappings ;  these  old  papers  might  smack  o£ 
revolution.  In  the  end  the  order  was  rescinded  on  the  energetic 
remonstrance  of  the  German  Consul-General,  but  there  was  a  long 
delay  and  infinite  worry  to  all  concerned. 

Some  apprehension  was  still,  at  the  date  of  the  latest  mail 
advices  from  Yokohama,  entertained  as  to  the  financial  position  in 
Japan.  Merchandise  imports  continue  largely  in  excess  of  the 
exports,  and  in  the  third  week  in  April  this  excess  for  the  first 
months  of  the  year  had  amounted  to  145,000,000  yen.  If,  it  is 
suggested,  the  silk  trade  should  this  year  prove  as  prosperous  as 
last,  "  the  adverse  tide  of  foreign  trade  may  more  or  less  be  checked 
during  the  second  half  of  the  year."  But  this  industry  was  favour- 
ably influenced  last  year  by  the  preparations  for  the  Paris  Exhibi- 
tion, and  may  this  year  be  adversely  affected  by  the  Presidential 
election  in  America.  There  seems  little  hope,  then,  that  this 
season's  trade  can  reach  the  figures  of  last.  If,  as  seems  not 
impossible,  the  rice  crop  should  prove  a  failure,  "  the  Japanese 
financial  world  will,"  we  are  told,  "  be  involved  in  considerable 
embarrassment." 

The  Turkish  Sultan  is  engaged  in  a  struggle  with  Roumania, 
Servia,  Greece,  Montenegro,  and  Bulgaria,  with  a  view,  it  is  sug- 
gested, to  forcing  those  little  States  to  conclude  commercial  arrange- 
ments favourable  to  Turkey.  By  an  Irade  recently  issued,  the 
Sultan  has  increased  the  import  duties  on  certain  articles  30  to  40 
per  cent.,  a  tariff  which  means  practical  prohibition  of  trade  with 
these  Balkan  States.  Greece  has  now  appealed  to  the  Powers  on 
the  subject,  urging  that  the  London  Protocol  of  1830  assures  to 
Greek  and  Turkish  subjects  reciprocally  the  commercial  rights 
accorded  by  either  nation  to  the  subjects  of  other  Powers.  No 
doubt  the  Sultan  will  have  to  yield  in  the  circumstances  ;  but  to  do 
so  without  turning  and  twisting  to  the  last  moment  is  apparently  an 
impossibility  for  him. 
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June  9,  1900. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  British  West  Africa.— Dividend  for  the  half-year  ended  March  3  i 
pit  the  rate  of  10  per  cent,  per  annum,  making  8  per  cent,  for  the  year. 

Imperial  Bank  of  Persia.— Interim  dividend  of  3s.  per  share. 

Western  Australian  Bank— Dividend  of  17s.  6d.  per  share  (lyj  per  cent, 
per  annum)  for  the  half-year  ended  March  26. 

BREWERIES. 

HuGGiNS  &  Co.— Interim  dividend  of  4s.  per  share  on  the  ordinary  shares, 
payable  on  July  2. 

United  States  Brewing— The  directors  have  decided  to  pay  on  Ji?'y  '  ^ 
further  dividend  of  4S  per  ^hars  on  thi  preference  shares  (making  the  full  dividend 
of  8  per  cent,  for  the  financial  year  ended  March  31  last)  instead  of  the  payment  of 
8s.  per  share  to  June  33  as  in  former  years,  the  auditors  having;  advised  that  the 
dividends  on  the  p.  eference  shares  should  na  at  present  be  paid  beyond  the  end  of 
the  financial  year.  The  directors  regret  that  they  are  unable  to  recommend  any 
further  dividend  on  the  o-dinary  share'. 

West  Cheshire.— Interim  dividend  at  the  rate  of  7  per  cent,  per  annum  for  the 
half-year  ended  March  31. 

INSURANCE. 

British  and  P'oreign  Marine  Insurance  Co.—Interim  dividend  for  the 
half-year  ending  30th  inst.  of  8s.  per  share,  payable  1st  prox. 

Northern.— Furiher  dividend  of  £1  s^-  per  share,  making  ^2  5s.  for  tbe  year, 
and  a  bonus  of  15s.  per  "share. 

Norwich  Union  Fire.— Further  dividend  of  ^2  per  share  and  a  bonus  of  At. 

Royal.— Further  dividend  of  aos.  per  share  (including  4s.  per  share  from  un- 
divided life  profits). 

MINING. 

Brilliant  and  St.  George  United. — Dividend  of  is,  per  share. 

Kelly's  Queen  Block.— Dividend  of  6d.  per  sliare. 

Mount  Zkehan. — Fourth  dividend  of  is.  per  share  on  the  preference  shares, 
making  20  per  cent,  f  r  the  year,  and  further  interim  dividend  of  is.  2d.  p^r  preference 
share,  and  a  first  dividend  of  4d.  per  share  on  the  ordinary. 

Zeehan-Montaxa. — Dividend  of  is.  per  share. 

RAILWAYS 

Alabama  Great  Southern  Railway. — Interim  dividend  of  £3  psf  cent.  (6s. 
per  share)  on  the  "  A  "  preference  shares. 

Bengal  and  North-Western.— Dividend  of  ^2  per  cent,  for  the  half-year 
ended  December  31. 

Lima  Railways.— Final  dividend  of  4s.  per  share,  making  ij  per  cent,  for  the 
year. 

Nizam's  Guaranteed  State  Railways.— Interest  on  the  capital  stock  at  the 
rate  of  5  per  cent,  per  annum  for  the  half-year. 

MISCELLANEOUS.  ' 

Alexandria  Water  Co.— Dividend  of  5s.  3d.  per  ^5  share  and  £1  is.  per  ;£2o 
share. 

Chadburn's  (Ship)  Telegraph.— Dividend  of  8  per  cent,  per  annum  on  the 
ordinary  shares,  making  7  per  cent,  for  the  year. 

Commercial  Cable.— Quarterly  dividend  of  14  per  cent,  on  the  capital  stock. 

Wm.  Cohv  &  Son.  Further  dividend  of  4s.  6d.  per  share,  making  8  per  cent,  for 
the  year,  and  a  bonus  of  3s   per  share. 

DoOARS  Tea.— Final  dividend  of  15s.  per  share,  makin?  10  per  cent,  for  the  year. 

Harvey  Continental  Steel.— Interim  dividend  for  the  six  months  ended 
May  31  at  the  rate  of  15  per  cent   per  annum. 

Head,  Wkightson  &  Co.— Dividend  at  the  rate  of  7  per  cent,  for  the  year. 

Kynoch. — Dividend  of  10  per  cent,  on  the  ordinary  shares. 

Lautaso  Nitrate  Co.  — Final  dividend  for  the  year  1899  of  25.  6d.  per  share, 
payable  on  21st  inst. 

5lETROrOLITAN  ASSOCIATION    FOR    IMPROVING    THE   DWELLINGS,  &C. — Dividend 

of  2i  per  cent.,  making  4^  per  cent,  for  the  year. 

New  Zealand  and  River  Plate  Land  MoRTOAGK.-Interim  dividend  at  the 
rate  of  5  per  cent,  per  annum  for  the  six  months  ended  April  30. 

Sulphide  Corporation.— Interim  dividend  of  7J  per  cent,  on  the  preference 
and  ordinary  shares  payable  on  July  6. 

Tredegar  Iron  and  Coal.— Dividend  for  the  twelve  months  ended  March  31 
of  10  per  cent,  on  the  "A  "  shares  and  "  B  "  stock. 


MINING   RETURNS. 

Alaska  Treadwell. — May  return  : — Crushed,  46,419  tons  ore ;  estimated 
realisable  value  of  the  bullion,  $95,287  ;  saved  839  tons  sulphurets,  estimated 
realisable  value  of  same,  $35,116. 

Australia  United  Mining. — During  May  treated  500  tons  of  ore  for  513  oz. 
Balaghat  Gold.  — Return   for  May  :— 1,260  tons  of  quartz  produced  1,142  oz. ; 
1,200  tons  of  tailings  (cyanide  process)  produced  125  oz.  ;  total,  1,267  oz. 

Bayley'.s  United  Gold. — During  May  battery  treated  2,512  tons  of  ore,  pro- 
ducing 2,050  oz.  ;  cyanide  plant   treated   1,984   tons  of  tailings,  producing  24S  oi:. ; 
slime  plant  treated  1.004  tons  of  slimes,  producing  405  oz. ;  total,  2,703  oz. 
Eellevue  Consolidated.— Clean-up  for  May  ;— 600  tons,  yielding  653  oz, 
Bonnie  Dundee. —  Crushed  200  tons  for  144  oz. 

Brilliant  and  St.  George.— Crushed  2,750  tons  for  2,890  oz.  ;  value  of  cyanide 
bullion,  ;C2,g92. 

Brilliant  Central. — 456  tons  quartz  crushed  for  a  yield  of  1,040  oz.  gold. 
Brilliant  Gold. —  Four  weeks' return  :— 2,000  tons  of  stone  crushed,  produced 
2,150  oz. 

Britannia  Gold. — During  May  treated  300  tons  of  ore  for  215  oz. 
Burma  Ruby. — Result  for  May  : — 88,000  loads  washed,  producing  rubies  valued 
at  Rs.  i,or,ooo. 

Cecil  Syndicate. — 305  tons  crushed  for  434  oz.  gold. 

Chami'ION  Reef  Gold. — Last  month's  return  :— 7,542  tons  of  stone  produced 
11,78102.;  1,300  tons  of  tailings  produced  223  oz.  ;  8,829  tons  of  tailings  (cyanide 
process)  produced  1,478  oz.  ;  total,  13,482  oz. 

Chums  Consolidated. — Mill.  —  Clean  up  frjm  170  tons  yielded  83  oz.,  an 
average  sample  of  tailings  assayed  ^  dwt.  per  ton.  Cyanide  plant.— Clean  up  from 
400  tons  gave  135  oz. 

Consolidated   Gold  Fields  of   New  Zealand. — Return  from  the  Progress 
Mines  :— Crushed  5,002  tons  of  ore,  yielding  bullion  (including  ^1,034  sulphurets)  to 
the  estimated  value  of  jCQ,o5y. 
Coromandel  of  India. — May  return  : — 1,070  tons  of  stone  produced  600  oz. 
Cosmopolitan  Proprietary.- Crushed  1,350  tons  for  1,164  o^- 
CuDDiNGWARRA.—Cyanide  works  ;  cleaned  up  200  tons,  yielding  85  oz. 
Day   Dawn    P.  C.  Gold  —Return    for    May-Cyanide   works,    4,080   tons   of 
tailings  treated  :  produced  bullion  to  the  estimated  value  of  ;£3,905. 
DoLCOATH.— Crushed  7,321  tons,  tin  sold  161  tons  i6cwt.  19  lb. 
El   Oro   Mining   and    Railwav.— For  April: — Milled  5,543  tons,  producing 
from  the  new  mill  $5i,563  ;  and  from  the  old  planr,  $8,418. 

Elmslie. — Golden  Gate  mill  has  treated  612  tons  for  1,253  ^^■-  so'^. 
Ethel  Reef.— Crushed  25  tons,  yielding  ;C(>^5. 
Frasbr  South  E.vttended  Gold  Mining. — 250  tons,  203  oz. 
Gem  of  Cue, — Crushed  675  tons,  yielded  453  oz. 

Gibraltar.— During  last  month  crushed  1,670  tons  of  ore  for  856  oz.  ;  30  tons  of 
concentrates  produced,  containing,  as  per  assay  value,  180  oz.  ;  extracted  from 
tailings,  74  oz.  ;  total,  1,110  oz. 

Golden  Horseshoe.— Crushed  5,929  tons,  yielding  5,841  oz.  of  smelted  gold;  3.034 
tons  of  tailings  treated  by  cyanide,  yielding  2,401  oz.  of  gold  ;  1,0-31  tons  of  slimes 
treated,  yielding'  ^23  oz.  of  gold  ;  weight  of  concentrates  60  tons,  assay  value  6^  oz. 
per  ton  ;  total  weight  of  gold  saved  (including  concentrates),  9,155  oz. 

Granite  Mines  (B.C.).— Tons  crushed,  1,055  ;  bullion  produced,  607  oz.,  value 
$9t9So;  concentrates,  42  tons;  estimated  gross  returns,  $11,250. 
Great  BouLDER.—Shipped  7,521  oz.,  estimated  at  j62^,793- 

Grkat  Boulder  Main  Reep.— -May  :—i,aoo  toos  yielded  1,500  oz.  ;  180  tons 
Mimes  yielded  70  oz. 


Great  Boulder  Perseverance.— 1,750  tons  of  ore  milled  for  99302-1  2,980 
tons  tailings  treated  for  1,343  oz.  ;  approximate  gross  value  jC%50'>- 

Guest's. — Return  for  May  :— 252  oz.  from  460  tons  crushed  ;  109  oz.  from  300  tons 
cyanided  ;  total,  361  oz. 

Hannan's  Oroya. — 2,400  tons  treated,  yielding  454  oz. 
Hannan's  Proi'KIETary.— 6x)toiis  crushed  yieldiig  381  oz. 

HowLEY  Gold  Mines. — After  crushing  for  thirty  days  c'eaned  up  822  oz.  of  gold  - 
from  1,850  tons  crushed. 

IvANHOE  Gold.  — Return  for  May  :— Crushed  5  6j2  tons  of  oxidised  ore,  yielding, 
5,617  oz.  ;  treated  by  cyanide  3,328  tons  of  sands,  yielding  1,737  oz.,  and  3,658  tons 
of  slime?,  yielding  1,042  oz.  ;  treated  36  tons  of  concentrates,  yielding  330  oz.,  and 
46  tons  of  sulphide  ore,  yielding  289  oz.  ;    total,  9,015  oz. 

KALtiusLi    Gold.— Clean-up    for    the  month :— 720  tons,    of    which    203    tons 
sulphide  ;    1,229  oz.  of  gold  of  standard  fineness,  extraction  92^  per  cent. 
Kai.gurli  Mint  and  Iron  King. —406 oz.  from  625  tons  crushed. 
Kelly's  Queen  Block.— Crushed  2,210  tons  for  2,446  oz. 
Lady  Makgaret.— Clean-up  for  May  :— CIrushed  5^9  tons  for  25-)  oz. 
Londonderrv. — Output  last  month  was  302  tons,  for  a  yield  of  349  cz. 
Lucky  Guss. — May  output  over  $10,000. 

Mammoth-Collins   Gold. — Result  of  May  working  :— Tonnage,  4,200;  gross 
yield  of  same,  including  profit  from  tailings  treated  by  both  cyanide  plants,  $19,000. 
May  Quef,n,  Haurakl— Crushed  556  tons,  yielding  372  oz. 
Menzies  Consolidated.— 30a  tons  crushed  for  269  oz.  ;  cyanide  process,  i,oSo 
tons  treated  for  354  oz. 

Mikado  Mink  (Lake  of  the  Woods  District),  Ontario.— Crushed  1,071  tons, 
yielding  569  oz.  of  gold,  and  from  cyanide  288  oz,  of  bullion. 

Mount  Lvell  Mining  and  Railway  Co.— From  May  3  to  May  30  a  total 
quantity  of  25,044  tons  of  ore  has  been  treated,  the  average  assay  value  of  tbe  ore 
before  treatment  being— copper,  2*54  per  cent.  ;  silver,  I'SSoz,  per  ton  ;  gold,  '075  oz. 
per  ton.  The  converters  have  produced  during  the  same  period  820  tons  of  blister 
copper  containing :— Copper,  811  tons  ;  silver,  52,86002  ;  gold,  2,111  oz.  ;  in  addi- 
tion to  3,217  tons  of  purchased  ore. 

Mount  Malcolm.— Crushed  555  tons  for  560  oz.  ;  cyanided  545  tons  for  147  oz.; 
total  707  oz. 

Myall's  United  Gold.— Battery  cleaned  up  on  May  12,  2,300  tons  crushed  for 
a  yield  by  amalgamation  of  421  oz.  ;  1,900  tons  of  tailings  cyanided  for  a  yield 
of  341  oz. 

Mysore  Gold. — May  return  :— 9,800  torts  quartz  produced  11,657  oz- •  »i.)403 
tons  of  tailings  treated  by  cyanide  process  yielded  1,583  oz.  ;  2,140  tons  of  slimes 
treated  by  cyanide  process  yielded  165  oz.;  total,  13,405  oz, 

Mysore  West  and  Mysore-Wynaad. —Bullion  return  for  May :— 355  oz  ,  from 
2,000  tons  of  ore  crushftd. 
Nannine  Consolidated.— Crushed  900  tons  for  384  oz.,  exclusive  of  tailings'. 
New    Queen    Gold  —130  tons  crushed    realised    76   oz.  gold  ;   trial  crushing, 
13  tons  realised  7  oz,  gold.     Cyanide  process,  ;Ci3^  from  710  tons. 

Nine  Reefs.— Return  for  ftlay  :— 1,750  tons  of  stone  crushed  yielded  by  ainalga- 
,  mation3;ooz.  ;  1,200  tons  of  tailmgs  produced  by  cyanide  process  108  oz,  ;  total, 

2,950  tons;  total,  478  oz. 
I       Norseman  Gold.  — Mill  ran  twenty-eight  days;   crushed,  2,300  tons';  yield  of 
1   bullion,  712  oz.  of  gold. 

North  Star,  Coolgardie.— Crushed,  713  tons  ;  yield,  73- o^- 
Nundvdroog. — Return  for  May  :— 3,0)0  tons  of  quartz  produced  3,255  oz.  ;  5,21  r 
.    tons  of  tailings  (cyanide  process)  produced  635  oz.  ;   total,  3,891  o'. 

OoREGU:^!  Gold. — Return  f.r  May:-6,o5o  tons  of  stone  produced  4,899  oz.  ; 
3,609  tons  of  tailings  produced  400  oz.  ;  9,363  tons  of  tailings  (cyanide  process)  pro- 
duced 1,105  oz.  ;   total.  6,404  oz. 

Peak  Hill  Goldfield.— As  the  result  of  treating  by  battery  amalgamation 
1.428  tons  of  ore,  4,019  oz.  cf  smelted  gold  have  been  yielded.  E.stimated  value 
^16,076, 

Road  Block  Gold, — Return  for  May  : — i,ood  tons  milled  ;  amalgamation  on 
p'ates,  136  oz.  _      _  . 

Rogers'  Golden  Gate.— Return  for  past  ortnig  t;— 198  tons  crushed  yielding 
269  oz. 

Sao  Be^to  Gold  Estates. — 2,550  tons  treated  for  880  oz. 

South  Kalgurli, — Wet  crushing,  1,221  tons,  yielding  1,221  oz.  ;   dry  crushing, 
aoo  tons,  230  oz. 
Star  ok  the  East. — Crushed  340  tons  for  333  oz. 

Tomboy.— Return  for  May :  —  Crushed  4,600  tons  of  ore,  yielding  bullion  to 
estimated  value  of  ^43,000;  concentrates  shipped,  210  tons,  estimated  to  realise 
$4  000. 

Twin  Lakes  Placers.— Results  for  May:— Cubic  yards  of  gravel  washed, 
150,000  ;  square  yards  of  bedrock  exposed,  20,000  ;  square  yards  of  bedrock  cleaned, 
12,000;  estimated  value  of  bullion  produced,  $1,000. 

Vale  of    Coolgardie. —Return  fur  I\lay :  — Crushed  764  tons    ore,  yielding 
384  oz.  ;  cyanide  treated,  1,066  tons,  yielding  175  oz.  ;  total,  559  oz, 
Victoria  (Charters  Towers)— .150  tons  crushed,  yielding  287  oz. 
Waitekauri. — 3,111  tons  crushed  ;  ;£9, 087  produced. 

White  Feather  Main  Reefs.— 850  tons  crushed;  general  clean  up  yielde(3 
61 T  oz.  ;  cyanide  process,  158  oz.  ;  total,  769  oz. 

White  Feather  Reward.— Crushed  700  tons,  general  clean  up,  yielded 
300  oz. 

Wondalli  (Deccan)  Gold,— 623  tons,  282  oz. 

Zeehan-MontAna.— Shipped  390  tons  of  silver-lead  ore  containing  about  250 
tons  of  lead  and  38,000  oz.  of  silver. 


NOTICES. 

The  Council  of  Foreign  Bondholders  are  prepared  to  receive  for  payment  the 
claims  registered  by  them  to  the  70  per  cent,  unpaid  on  the  coupon  of  the  Greek 
i8go  Pirseus  Larissa  Railway  loan  due  on  June  15,  i8g6,  at  the  rate  of  5  per  cent,  ol 
such  claims.  The  claims  in  respect  of  the  coupon  due  June  15,  1895,  will  be  pre- 
scribed after  the  14th  inst. 

Messrs.  N.  M.  Rothschild  &  Sons  give  notice  that  the  bonds  representing  the 
balanceof  the  Spanish  Quicksilver  Mortgage  Loan,  viz.,  ^£73, 100,  have  been  drawn 
for  payment  at  par  on  July  2  next. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  under  the  operation  of  the  sink 
ing  fund  bonds  of  the  Chilian  4^  per  cent.  loan  of  1887,  amounting  to  ^13,100  nominal 
capital,  and  of  the  Chilian  5  per  cent,  loan  of  1896,  amounting  to  j£26,ioo  nominal 
capital,  have  been  purchased. 

The  numbers  are  announced  of  bonds  of  the  Wellington,  Grey,  and  Bruce  Rail- 
way Company  which  have  been  drawn;  and  will  be  paid  at  par  at  the  offices  of  the 
Grand  Trunk  Railway  Company  in  Montreal,  or  at  Dash  wo  xl  House,  New  Broad- 
street,  E  C,  on  July  2.  It  is  also  announced  that  the  estimated  earnings  of  the 
lailway  for  the  half-year  ended  30th  inst.  applicable  to  meet  interest  on  the  cor*- 
pany's  bonds  will  admit  of  the  payment  of  .^2  is.  4d.  on  each  .£100  bond,  and  that 
this  payment  will  be  applied  in  respect  of  coupon  No.  39,  due  January  1,  1890,  and 
will  be  made  on  July  2  at  the  agency  of  the  company. 

Messrs.  Coates,  Son,  &  Co.  invite  holders  of  City  of  Quebec  debentures  to  com- 
municate with  them  in  order  to  ascertain  the  terms  upon  which  the  bonds  still 
outstanding  can  either  be  redeemed  for  cash  or  e.vchanged  for  City  of  Quebec  si  per 
cent,  consolidated  registered  stock. 

Holders  of  external  bonds  and  of  deposit  receipts  fjr  external  bond.s  of  the  new 
external  consolidated  debt  of  Ecuador  not  lodged  with  the  council  of  foreign 
bondholders  for  exchange  for  bonds  of  the  Guayaquil  and  Quito  Railway  before  the 
2oth  inst.  are  warned  that  they  will  only  be  entitled  to  such  interest  on  the  railway 
bonds  as  shall  become  payable  after  the  date  of  such  exchange. 


Miss  Emily  Hobhouse,  Hon.  Secretary,  S.A.C.C.  Women 
Workers,  writes  us  that  "the  forthcoming  Women's  Meeting  on 
June  13  has  already  been  honoured  by  Mr.  William  Watson,  who 
has  written  a  short  poem  as  a  special  greeting  to  it.  It  is  hoped 
I  that  a  lady  will  recite  his  stirring  and  eloquent  lines  at  the  opening 
of  the  proceedings  and  that  all  present  will  catch  something  of  their 
fire  and  inspiration.' 


June  9;  1900. 


^be  Jnvestois'  IReview. 
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TRAMWAY  AND   OMMIBUS   RECEIPTS. 

HOME. 


Name. 


Period. 


Eading. 


Amount, 


Increase 
or  De- 
crease 
on 
1899. 


Weeks 

or 
Months. 


Aggregate  to 
Date. 


Amount. 


Belfast  Street  .... 
IStrmingham       a  n  c 

Midland 

Birmingham  City  . . 
Blsssington         and 

Poulaphouca  .... 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
•Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles- 

sia§ton    

Dublin  United 

Gdinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road      and 

'Paddington   

Ciondon      General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  t  .... 
South  Staffordshire.. 
Wigan  and  District.. 
Woolwich  and  South 

East  London... 


Week 


June 

3 

M 

Z 

»1 

3 

n 

3 

,^ 

I 

II 

2 

If 

2 

)» 

3 

»i 

X 

II 

2 

,t 

3 

ti 

2 

tt 

2 

,j 

3 

^, 

2 

3 

2 

, 

2 

May 

56 

June 

a 

»» 

3 

2,497 
7«2 

4.500 


3."«7 

375( 

3,3; 

I 

■35, 

4,32), 

3,0631 

628' 

3430 

2)1 

26,046 

8,195 

2,873 

200 

1.530 

7" 
37' 


-48 
+  269 

+6 


-4 

-'57 

+  26 
-32 

+248 
-75 

+  150 


,1 


473 


-5541 

+455 

-181 

-23 

-96! 

-237 

+  33 

+  23 


47,284 

156,116 
91,222 


60,952 

7,55° 
18,24: 

2,2}S 

83,973 

54.75' 
12,467 
66,309 

5,4"3 

483,'' «7 
€0,065 
S3.»03 
3,796 
39,990 
13,040 


8,797 


Inc.  or 
Dec. 

on  189c. 


+539 
+4,7»5 


+  1,148 
+  40  J 


+  78 
+  12.74S 

+3.737 

-505 

+  ',"7 

-377 

+  11.987 

+2,860 

-524 

-253 

-«.57' 

+  375 


+846 


t  From  January  i,      X  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine . . 

Barcelona 

Barcelona,  Ensancfae 

y  Gracia  . . . 
Brazilian  Street 
TBuenos     Ayres     and 

Belgrano    . . 
Buenos  Ayres  Grand 

National    . . 
Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  . . 
Twin  City  Rapid . . 

Do.  Net    


£. 

;£ 

£. 

Week 

May   7 

5,393 

+  9t 

$ 

91,261 

)i 

June  2 

1,795 

+.9; 

% 

37,246 

n      2 

246 

-35 

% 

4,3C5 

Monch 

Feb. 

R.  50476 

+4.063 

1 

99,920 

Week 

April  29 

2,203 

-75 

• 

- 

„ 

May    5 

$33,867 

+  $4,353 

t 

— 

Month 

March 

$52,807 

-$'3633 

3 

$162,430 

Week 

May  26 

■67 

-10 

22 

3,4'3 

,, 

„      35 

r,4t2 

+  210 

22 

31,107 

Month 

May 

5,324 

+  1,263 

5 

2^,064 

„ 

April 

I,2l8 

+73 

§ 

,     5.732 

,, 

$215,79' 

+$25452 

4 

$861,467 

II 

" 

$36,046 

+$3.79 

4 

$142,948 

-5, '39 
+  7,975 

—  1,190 
+  4,90' 


+  28,102 

-$30,124 

+  176 

+2,880 

+  3,445 

+  169 

+$110674 

+  $35,952 


*  From  January  r,  1899.        t  From  April  1,  1900.       §  From  January  1, 1900. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign'. 


Assam  Bengal  (Chittagonc,  Section).— Trafiic  receipts  for  week  ended  May  5: 
Rs.  27^023;  increase,  Ks.  1,480  ;  aggregate  from  January  i,  Rs.  5,32,866  ;  decrease, 
Ks.  1,742. 

Assam  Bengal  (Gauhati  Section)-— Traific  receipts  for  week  ended  May  5, 
Rs.  3,481  ;  increase,  Rs.  156  ;  aggregate  from  January  i,  Rs.  67,932 ;  increase, 
K.S.  5,305. 

Ai.AUAMA  Gke.vt  Southern. — Traffic  receipts  for  month  of  April,  $140,000; 
increase,  $3,oco. 

Alcov  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipts  for 
week  ending  June  2,  Ps.  10,500;  decrease,  Ps.  4,500,  Aggregate  from  January  r, 
Ps.   213,000  ;  decrease,  Ps.  63,200. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  May  12, 
Rs.  20,460;  increase,  Rs.  4,788,  Aggregate  from  January  i,  Rs.  4.27,570; 
increase,  Rs.  i9,i44' 

Bengal  Dooars.— Traffic  receipts  from  January  i  to  May  12,  Rs.  78,548  ; 
■increase,  Rs.  2^,912. 

BiLiiAO  River  and  Cantabrian  Railway.— Traffic  receipts  for  month  of 
May,  ;^8,73i  ;  decrease,  ^2,556. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  June  2, 
;C3(i8i.     Aggregate  from  July  1,  ^182,417, 

Dominion  Atlantic  Railway. — Traffic  receipts  for  month  of  May,  |''52,4oo  ; 
increase,  §2,460. 

Egyptian  Delta  Light  Railways.  —  TraflSc  receipts  for  week  ending 
May  19,  ;£695  ;  increase,  £,1^-].      Aggregate  from  April  i,  ;£4,6io  ;  increase,  ;£2,24S. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
May  12,  Rs.  28,379  \  increase,  Rs.  14,303.  Aggregate  from  J.inuary  i, 
Rs.  8,01,622  ;  increase,  Rs.  3,53,610. 

Lombabdo- Venetian  Railway.— Trafiic  receipts  from  May  20  to  May  31, 
Crowns,  8,774,000  ;  increase,  Crowns,  224,022. 

LucKNOW  Bareilly  Railway.— Trattic  receipts  for  week  ended  April  28, 
Rs.  24,481  ",  decrease,  Rs.  700.  Aggregate  from  January  i,  Rs.  4,39,510 ;  increase, 
Rs  15,278. 

New  Cape  Central  Railway,— Traffic  receipts  for  week  ended  May  12, 
^£643 ;  increase,  ^^205. 

Nizam's  State  Railways.— Traffic  receipts  from  January  j  to  May  12, 
Rs.  20,97,550^  increase,  Rs.  5,91,065. 

Paraguay  Central  Railway.— Traffic  receipts  for  the  month  of  March, 
$123,656;  increase,  $24,609. 

PiRyi-uis  Athens  Peloponnesl's  Railway. — Traffic  receipts  from  December  31 
to  April  30,  Drs.  1,409,295  ;  decrease,  Drs.  53,089. 


Quebec  Central  Railway.— Traffic  receipU  for  4th  week  of  May,  ^14.337; 
decrease,  $1,313.     Aggregate  from  January  i,  $183,289;  increase,  $15,768. 

Railways  ok  the  Peruvian  Cori'ORAtion.— Traffic  receipts  for  mcnth  ot 
May,  $367,000;  increase,  $25,175.  .  ,  j  j 

RoHiLKUND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
Mays,  Rs.  8,279;  decrease,  Rs.  1,214.  Aggregate  from  January  i,  Rs.  i,5i,537  » 
decrease,   Rs.  16,302. 

South  Behar   Railway.— Traffic  receipts  for  week  ended  May  5.  Rs.  11,2x0. 

United  Railways  oi-  the  Havana.— Traffic  receipts  for  week  ending  June  2, 
jC5,oi6  ;  decrease,  Xr2r.  . 

Villa  Maria  and  Rufino  Railway.— Traffi:  receipts  for  week_  ending 
June  2,  £,^io\  decrease,  £,\\o.  Aggregate  from  January  i,  ^£12,340;  increase, 
^[2,062,  1         J  J 

West  of  India  Portuguese  Railway.— Traffic  receipts  fjr  week  ended 
May  12,  Rs.  15.812  ;  decrease,  Rs.  1,044.  ,   j  t 

Western  of  Santa  Fe  Railway.— Traffic  receipts  for  week  ended  June  2, 
$38,760;  increase,  $14,760. 

English. 

Cleator  AND  WoRK-iNGTON.— Gross  receipts  for  the  week  ending  June  2 
amounted  to  £,x,\\i  \  an  increase  oi £,^^,  Total  receipts  from  January  i,  ^23,303^ 
an  increase  of  >C65^.  .         *.  1         j-        t 

Cockermouth  and  Keswick  RAILWAV.-Receipts  for  week  ending  June  2, 
/JuTo;   decrease,  £,(i.     Aggregate  from  January  i,  ;£io,369  ;  decrease,  X.82. 

East  AND  West  Yorkshire  Union  Railways.— Traffic  receipts  for  weekended 
June  2,   C^"i2\   increase,  j£3-'.      Aggregate   from  Janiary  i,   j£7>933  ".    increase, 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  May  27, 
^£1,429  ;  decrease,  ;C39^- 


ENGLISH   RAILWAYS 

• 

Date. 

Gross  TraiEc 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Namb. 

Amt. 

Inc.  or 

dec.  on 

1899. 

6% 

Amt. 

Inc.  or 

dec.  00 

1899. 

Brecon  and  Mertbyr. . 

June  2 

1,646 

+  iS3 

22 

35,935 

+  i,7t5 

Cambrian        

City  and  South  London 

1.    3 
»    3 

6,tso 
Ii434 

+  823 
+  474 

• 
• 

113,610 
a7i7i2 

+  2.591 
+4.559 

Furne£s            

■  •    3 

ii.SjS 

+  775 

« 

221,457 

+  '3,51  J 

Great  Cent.  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

>t     3 
>i     3 
II     3 
•>    3 

+65,986 
105,707 
117,017 
235,780 

+8,476 
+17,906 
+  12,873 
+25,060 

12 

32 

22 

22 

i."4i439 

1.937,945 
2,260,646 
4,326,410 

+  100,833 

+  33.634 
+28,501 
+83.090 

Hull  and  Barnsley    .. 

II     3 

9,643 

+  2,666 

22 

185,874 

+  29,473 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

II     3 
II     2 

1,     3 

"3i497 

74,546 

307,785 

{  t02,or3 

7,402 

+  9,2I« 

+3.553 

+40,091 

+  io,i3j 

+992 

22 
22 
22 
22 
22 

254,889 
1,141,624 

5,384,350 

1,693,420 

129,903 

-S.740 
-17,142 
+38,181 
+29.979 

+5.586 

Metropolitan 

Metropolitan  District 
Midland           

II     3 
II     3 
ii     3 

18,095 

8,t6j 

241,039 

+  1,229 
+  5' 

+  38.488 

" 

3S5,44'> 
184,248 

4,471.687 

+  13.895 

+  588 

+69,964 

North  Eastern           .. 
North  London 
North  Staffordshire  . . 

1.     3 
II     3 

»     3 

173,616 

9,827 

18,649 

+  31,286 

+373 

+  3,488 

22 
22 

22 

3,505,066 

2i5,34» 
368,651 

+78,233 

+  392 

+  1,253 

Rhymney        

II     > 

5,133 

-714 

22 

109.759 

-8,672 

South  Eastern  and  London, 
Chatham,  &  Dover 

i>    2 

96,206 

+  io,o5i 

* 

1.643.144 

—  1,020 

TaffVale        

I7,x65 

+  9" 

22 

3i3,45o 

-19,691 

*  From  January  i. 

I  Includes 


t  Includes  receipts  of  London  extension. 
Waterloo  and  City  Railway  receipts. 


SCOTCH    RAILWAYS 

Caledonian       

June3j       93,991 

+  3,9os]  i3 

1.427.873 

+49,061 

Glasgow  and  South-Western 
Great  North  of  Scotland 

1            , 

„      2;         35,629 
„      2             9,370 

+  1,817 

+82 

18 
18 

555.299 
147,642 

+  12,582 
-6,480 

Highland          _         .<         ., 

..     3,          9.5" 

-672 

14 

1  '0,537 

-3469 

North  British 

,.     3        87,623 

+  4.794 

18 

1,413,307 

+3'.394 

IRISH    RAILWAYS. 


Belfast  and  County  Down   . .  June  i 
BelfastandNoithern  Counties'    ,,     i 

2,587 
6,201 

-.96 
+  225 

22 

22 

49.623 
116,595 

-544 
+  1,822 

Cork.Bandon  and  S.  Coast 

fi     2 

1.567 

+  100 

. 

29,171 

-85S 

Great  Northern 

11     I 

18,567 

+  1,841 

22 

342,566 

+  10,283 

Midland  Great  Western 

II     I 

"1I53 

-624 

22 

230.991 

+9.929 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

,1     I 

937 
4.575 

+  t 
-120 

22 

93.283 

~78a 

'   From  January  i. 


F.  Briesemann's  successors  have  admitted  into  partnership  Mr.  Henry  Francis 
Buckland,  son  of  their  Mr.  John  W.  Buckland. 

Mr.  Abraham  Levine  has  been  promoted  to  the  position  of  assistant  actuary  of  the 
National  Mutual  Life  Assurance  Society,  in  succession  to  Mr.  Todhunter,  who  was 
recently  appointed  .actuary  and  secretary  of  the  University  Life  O  fice. 

The  numbers  are  published  of  the  6  per  cent,  bonds  of  iJioo  each  of  the  Cantareir.! 
Water  Supply  and  Drainage  Company  of  the  City  of  Sao  Paulo  drawn  for  payment 
at  the  British  Bank  of  South  America  on  July  2. 

On  and  after  the  24th  inst.  the  registered  address  of  the  North- Western  of  Uril* 
guay  Railway  Company,  Limited,  will  be  71,  Finsburypavement  E.C 


8o8 


XTbe  Jnvestots'  IReview. 
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pticcB  ©uoteb  on  the  Xonbon  Stock  Bycbange, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  iia'z'c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  tne  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.  F.  or  Snk.  Fd.,  sinking /und ;  Cer's.,  certiJicaUt ;  Debs,  or  Dbs.,  debentures ;  Db.  or  D.  Stk.,  debenture  stock ;  Pf., 
9xi.i  or  Vi^i.^  preference  ;  Frefd.  or  PM.,  pre/erreJ;  Did.,  deferred ;  L.  oi  l^\.d.,  limited ;  S\i.,  share  ;  Ats  ,  annuities ;  Cu.  or  Cm.,  cumuiative ;  Gu.  or  0\isir.,  guaranteed ;. 
Bds.,  bonds ;  S.»  Sr.  or  Ser.,  series  ;  In.,  Ins.  or  Insc,  inscribed ;  Dr.,  Drgs.  or  Diwgs.,  drawings;  Stg.  or  Strlg.,  sterling;  Lia.,  liable  to;  Sp.  or  Surp,,  surplus  ;  Per.  o* 
Perp.  perpetual;  Ln.,  lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
tb&t  Investors  m.iy  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


a|  p.c     (Childers')Red..     1905 

Local  Loans  Stk igi3 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv."Intcl.RIy."     1903 

Do.  do.         .,      1908 

Do.  Bond    ....      1910 

Do.         Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan    

Mauritius  Ins.  Stk.  ..   .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854.5    

Do.        1896-7 1916 

Isle  of  Man  Deb    

Do         Deb  Stk...  1919-39 


100 
I03i 

35J 
7 
101 
1041 
107 
107 
102i 

941 
104  j 
104 
395> 

63i 

64 

57 
104 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP  DUTY. 


Metropolitan  Con 1929 

Do 1941 

Do.  1920-49 

LC.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond.  Bds. ..1899-1902 

Do 1000-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1527-57 

Bairy    1914-46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  2]  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn  1930 

Bournemouth 913-33 

Bradford 1945 

Do.      Deb.  Stock    . .      1954 

Brighton 1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do. 1914-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry  ....„ 1917-57 

Croydon   

Do.    1940 

Dirby   1920-50 

Divon  C.C 917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(  I.  of  Man)  ....      1926 

Roy"  '913-43 

Dublin ^..  ig44 

Eastbourne 1920-40 

Edinburgh  » 1924 

Do 1927 

Exeter 1917-57 

Glasgow  1914 

Do 1921 

Do 1925-40 

Gloster 1915-55 

p/inisby    1913-47 

Hanley 1913-43 

Hairog.ite    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield iq-ia 

Hull  (ist  iss.) 

Inverness 914-44 

Ipswich    195: 

Lancaster '919-55 


I^eds 


1927 


I..eicester 1934 

Lincoln ......  1919 

Liverpool ....,■ 

Do.     Rd.  Stk     1923 

Manchester 1O41 

Middlesbro 1909 


Corporation,  &c.  {continued) : — 


ino 

104 


Namb. 


Middlesbro     1911-13 

Do.          1915 

Middlesex  C.C 1915-35 

Newcastle    1936 

Do.  Irred 

Do 1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    i9'5-55 

Norwich  1952 

Nottingham    

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    2|Rd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24  &  27 

Do i9'3-33 

Do.        Rd.  Stk.     .. 

Ramsey      1920-40 

Ramsgate 1915-55 

Reading    

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   1942 

River  We.ir  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield  192^-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1915-45 

Southend-on-Sea    1916-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton 1932 

5    D°-_ '9'5-35 

Surrey  Co 1922-32 

Swansea    

.^  Do 195s 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames    Conserv.     *'A' 

Deb.  Stk 1954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 191S-52 

Tyncmouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C '915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.   Regi      1918 

Widnes 1915-55 

Wigan 1921 

Windsor    1918-55 

Wisbech    1947 

Wolverhampton 1932 

„    ,    Do 1924-54 

York 916-41 


101 

99i 
101 
108 
121 

951 

95} 

96 
lOOi 
103 

99i 

97 
5. 

94: 

98 

97: 

105 
98) 
94J 
97 

100 

117 

101  i 

103 
97 
971 
98j 
98 
831 
97J 

100 
96J 
96t 
95i 

lOlJ 
98i 
98 
93 
99 

115 

102 
97 
95 

1001 
961 
100| 

100 

97 

98 
101 
ICO 
105 

99i 
101 

96 

96 


991 
105i 
111 
101} 
100 


SUBJECT   TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk 1953-6 

Bristol 

Do.     Deb.  Stk.  Red...     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...      1956 

Hull  (2nd  iss.)    „_ 

Leeds  Deb 1927 

Do 

Do 1977 

Do.    Irred 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffiela    1925-36 

Do 1935 

Southampton    »     S.K. 

Stockton  Morts 1908 

Worc««'»r...._„_„..     1950 


1024 
113 

84 
100 

90i 
102 

97, 
114, 
115i 
lOPJ 
100 
1701 

99i 
140 

98i 
109 

98i 
101 
103i 
lJ3i 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Colonial,  &c.  {continued):- 


1919 
1926 
1941 
'947 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,'*     1903 

Do.    (Bonds)   1904-5-6-* 

Do.    Reduced 1910 

Do.     Ends 1909-34 

Do.     Loan  1910-35 

Do.     Loan 1938 

Cape  of  G.Hope  rcd.by  an.draw. 

Do        1879    

Do.       1881    

Do i9'7-23 

Ceylon 

Fiji  (3ov.  Deb.Sink.  Fd. 

iamaica  Sink.  Fd 1933 
lanitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Natal,  Sink.  Fd 

Do.        do 

Newfoundland  Stg.  Bds. 
Do.  do. 

Do.  do   

New  South  Wales   ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.fdrgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   191^-15 

South  Australia    1901-1918 

Do.  ......     1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p c. . 

Victoria 1899-1901 

Do '904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


114 

104i 

103 

108 

105 

109 

lOJ 

104) 

105 

102 

107 

107 

105 

100} 

101 

110 

119 

105 

113 

110 
91} 
91} 
80 

104 

104 

113 

101} 

101} 

104 

105 

111 

107 

106 

105 

114} 

110} 

103} 

107 

10) 

108 

104 

104 

105 

101 

103 

103 

104} 

103 

103 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44 

Barbados  Insc.  Stk 1925-42 

British  Colum  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  . .  1923-45 
Canada  Stk.  Regd.  ..1904-5-6-8 
Do.  4p.c.  (late  5  p.c.)Regd.i9io 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Stk.  Regd 1938 

Do.  Insc 1947 

Cape  G  .  Hope  Regd.    ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    ....      1934 

Do.  ....       1940 

Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insc.  Stock 1934 

Do.  ....  1932-44 

Mauritius  Inscribed  ....      1937 
Natal  Consd.  Stk,  Insc.     1927 

Do.  1937 

Do.     Inscribed  Stock..  1914-39 

Do.     Cons     1929-48 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins.     1936 

N.  S.  Wales  Stock  Insc      1933 

Do.  1934 


105 
102 

94 
109 

96 
103 
108 
105 
109 
103 

92 
108 
109 
109 
104 

98 
115} 
100 
103 

no 

94 
115} 
110 
113 
103 

97 
103 
111 
111 
116 
105 


3} 


N.  S.  Wales  Stock  Insc 

Do 
N.  Zealnd.Con.  Stk.Ins 
Do 
Do.         Inscribed 

auebec  (Prov.)  Ins.  Stk, 
ueensland  Stock  Insc 
Do.  1 

Do. 
Do. 
St.  Lucia  Insc.  Stock  .. 
S.Austrln. (1882-7)  Reg. 
Do.        In.  Stk.  Reg. 
Do. 
_  Do. 
Tasmanian  Insc.  Stock. . 

Do. 
Trinidad  Insc.  Stock. . . . 

Do. 
Victoria  RIy.   Loan   81 

Inscribed  Stock 

Victoria  Insc.  Stock      19c 
Victoria  (1885)  Ins.  Stk. 
Do.      Inscribed  Stock 
Do.  do. 

Do.  do. 

W.  Austral.  Insc.  Stock 
Do. 
Do 
Do. 
Do. 
Do 


.      15'S 

'015 

,      1939 

1940 

'945 

'937 

'915-24 

921-4-3OJ103. 

1945    106. 

22-47!  97' 

19I9-44'109 

1916-36  109 


104 

101. 

110 

105- 
97 
91 

laj 


'939 
1916-26 

1916 
1930-40 
1920-40 
1917-42 
1922-44 


107 
95 

103 
110 
109 
96 


1907 

08-13-19  J 

1920 
1921-3-6  J 

1911-26  1 

1929-49  _ 

'934 
1911-311IO6 
1915-35:102}, 
1915-35;  92 
1916-36    94 

1927    95 


102 
105} 
110 
lOS 
107 
96- 
116 


FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABLE    IN 
LONDON. 


►JQ 


Argentine  Ry.  Loan  6  p.c.     1*88 

Do.    5  p.c   1884 

Do.  N.C.Ry.Ext.sp.c.1887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  li 

Do.      4}  p.c.  Stig I 

Do.  3}  p.c.  External  ..  1 
Do.  4  p.c.  Ry.  Guar.Res. 
Do.      4  p.c.  Law  3378..  ..1897 

Do.      4  p.c.  Law  3655 

Do.      4  p.c.  Law  3379..  ..1899 

Brazilian    1883 

Do.  Gold 1879 

Do I""" 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian 1888 

Do.        Mort.  Bonds 1892 

Chilian 1885 

Do 1""' 

1887 

1889 


Do. 
Do. 
Do. 
Do. 
Do. 


1893 
l8y5 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4}  Gold 1898 

Colmbn.  i}t03p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  6  p.c 1887-8 

Costa  Rica  "\      

Do.       "B"    

Danish  Gold    1914 

Do.     1897    

Dutch 189! 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....   1878 
Do.  D.  Sanich   Red.    ..  1905 

EntreRios 1886-8 

Do.     Fndg.  Ln.  Bds.1894-1931 
Do.    do.      Parana  City 


90 

72 

72 

70 

5» 

71 

49 

59}; 

591 

56 

56 

66 

66 

66 

90" 
83 

8 

85 

82. 

86 

92 

82 

81 

98 
104 
105 

95 

96 

79} 

14 

32 

32 

29 

23} 

85 

85 

91* 

97) 
103 
101} 

43 

43 

42 
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Foreign  Stocks,  ftc.  (coHttMueJ)  :— 


16/ 

16/ 

12/9I 

13/ 

10/ 

4 

6 

4 
1 
6 
5 
5 
4 
5 
4 
3 
3 

5 
3 

4 
3 


i834 


3i 

4 

4 

6 

S 

6 

5 

5 

5 

4 

li 
3 
3 
5 

59/ 

4 

4 
5 


Greek 

Do 

Do.  Rentes 

Do.  (Pirfeus-Larissa  Ry.)  .. 

Do.  Fundg.  Loan   

Guatemala  Kxtl.  Debt 

Hawaiian     

Hondcras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

I  Nicaragua  1886 

I  Norwegian   Bonds    

Do.  do.       i838 

I         Do.       3^  p.c.  Bnds 

■Paragu.iy  ip.c.  ris.  ^p.c.  1886-96 

Russian,  1822,  .£  Strlg 

Do     1859 

Do.  (Nicolas  Ry.)  1867-5  •• 
Do.  Transcauc.  Ry.  1882  . . 
Do.  Con.  R.  R.  Bd.  Ser.  I. 
Do.  Do.        II.,  1889.. 

Do.  Do.      III.,  1891. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis Potosi  Stg.  1889  

jSan  Paulo (Brzl.),Stg.  i838   .... 

iSanta  Fi  1883-4 

Do.     1888 

Do.  W.  Cnt.Col.  Rly.)Mrt. 
Do.    &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Swedish  1880 

Do.       1888 

Do.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. ..  1903-42 

Tucuman(Prov.)i888 

Turkish    Seed,  on   Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896  

Venezuela  New  Con.  Debt  1881 


40 

10 

33 

40 

46 

20 

103i 

5 

97i 

77* 
11! 

94 
100 

£1 

m 

54 
84 
85 
93 

lai 

130 
8Ji 
99 
84 


IQOi 

92 

97 

97 
100 

85 

40 

554 

39 

39 

63 
101 

93 

871 

874 
105 

60 
102 

971 

964 

991 

54 

27 


COUPONS    PAYABLE   ABROAD. 


l.\rgen(.Nat   Cedla.  Sries,  "  B". 

Austrian  Sil.  Rats.,  ex  lofl.,  i368 

Do.     Paper  do.     i863 

I       Do.     Gld  Rente    1876 

Danish  '86,  Red.  after  Dec.  '96 

Dutch  Certs,  ex   12  gidrs    

Do.        Bonds    

I  Do.        Insc.  Stk 

French  Rentes 


Do.     1878  '81-4.,  Red      

German  Imp.  Ln   1 89 1 

Do.  do.  1890-4 

Japan  Cons.  Ln., '92,  3,  &  5, Red. 
Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Hds. ,  3  p.c.  from 
July,  1901    


361 

32 
80 
9) 
931 
731 
911 
911 

101 

103 
85.* 
87' 
47 
96 
87 

1171 

136 

:4 


British  Railways  (coMtinueti) '. — 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


4 
6 
4} 
3 


4 

--/ 
j/6 
1/6 


2» 

3 


6 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old. . . . 

Do.    Prefd 

Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  £,10  Ord.  Sh. 

Do.     P.ef.  Half-Shares.. 

Do.     Def.     do 

Citv  and  S.  London    

East   London,  Cons   

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

jreat  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prefd 

Do  .  Con.solidated    "A' 

Do.  do.  "B' 

Highland  

(.•.le  of  Wight,  PrefJ 

Do.    DcfA 


233 
1151 
1131 
139 
931 

4* 
107| 

5i 
1* 

551 

77 

20 
U5i 

49 
130 

iO) 
1151 

841 


Last 
Div. 

Name. 

1 

7l 

6 
7/8 

8 

4 
7 

i 

15/S 

7 

4I 
2/ 

3/ 

10 

A 

6 

i 

li 

3 
3 

Lanes.  Derbys.  and  £.  Cst.      21 
L.  Brighton  and  S.  C.  Ord.  169 

Do.     Prefd.  Ord 18i 

Do.  Contgt.  Rights  Certs.    161 
Lond  and  S.  Western  Ord.  197| 

Do.     Preferred    124 

Lond.,  Tilb.,  and  Southend  146 

Mersey,  £20  shares    | 

Metropolitan,  Consld.      ..  106 

Do.    Surplus  Land    ....'  82 
North  Cornwall,  4  p.c.  Pref.;105 

Do.     Deferred     23 

North  LDndon 213 

North  Staflordshire    1 119 

Plymouth,  Devonport,  and 

S.  W.  June.  ;£io I     9i 

Port  Talbot  ;£io  Shares    ..      8 
Rhondda  Swns.  B.  ^10  Sh.      4 
Rhymney,  Cons 230 

Do.    Prefd 1114 

Do.    Defd 1221 

Searboro',  Bridlington  Junc.|  471 

Sheffield  Dist.  Ord 5 

South  Eastern,  Ord 121 

Do.    Pref.     164 

Taflf  Vale                   7.S 

Vale  of  Glamorgan 

Waterlo    &  City 

U31 

101; 

LEASED  A  T  FIXED  R  ENTA  LS. 


4 
5.19.0 

I 

56/6 
5 
5 
6 
3J 
4tN, 

3i 

4'i 

4/ 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond .  and  Blackwll 

Do.   j£ioo  4I  p.  c.  Pref. .. 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.j^soOrd. .. 

Do. 
N.Cornwall  3!  p.c.  Stk... 
Nott.&Granthm.R.iC... 
Portptk.4Wigtn.Guar.Stk. 
Vict.Stn.i  Pimlico  Ord. . . 

Do.        4I  p.  c  .Pref. 

West  Lond.  (,%a  Ord.Shs. 


137} 
195 1 
182  i 
1491 
149i 

951 
1 1661 

85 

931 
1155 
136) 
1131 
2374 
1434 

13 


DEBENTURE  STOCKS. 


3 

4 

1619 


4} 

4 

4 

4 

5 

4i 

4 

4 

3 

4 

4i 

4i 

% 

4 
3 
3 

4 
4 
3 
4 
4i 


4i 

% 

4 
4 
^ 
3 
3 
3 

\ 

t 

■1 

4 
4 
3 
■K 
3i 

\^ 

3 

4 


■Alexandra  Dks.  &  Ry 1181 

B.arry,Cons 13J* 

Brecon  &  Mrthyr.New  A  11  ij 
Do.  New  B    951 

Caledonian    138j 

Cambrian  "A" 1241 

Do.       "B" 115J 

Do.        "C" lUj 

Do.        "D" 951 

Cardiff  Rly 97 

City  and  S.  Lond 12=1 

Devon  &Som."A'   9'* 

Do.         "  B'  4  p.  c     37* 

Do.         "C"4  p.c.    121 

E.  Lond.  2nd  Ch.  4  p.  c.  A  124j 

Do.        2nd  B  8  )4 

Do.        3rdCh.  4  p.  c.  ..    351 

Do.        4th  do 16 

Do.  ist(34p.  e.)  ....  1131 
Do.  2lp.c.(Whitech.Exn).  801 
Easton&  Ch.  Hope  D.Sk.    95 

Forth  Bridge    13;4 

Furness 1341 

Glasgow  and  S.  Western  ..  136A 

Gt.  Central  1574 

Do 144 

Gt .  Eastern 1351 

Gt.N.ofScotland 13Si 

Gt.  Northern    lOfil 

Gt.  Western UOl 

Do  1461 

Do  1571 

Do 1734 

Do 87* 

Highland  123} 

Hull  and  Barnsley 994 

Do.        2nd(3-4p.  c)...  1214 

Isle  of  Wight  131} 

Do.     "C  '4  p.c.  Db. 

Lanes   &  Yorkshire    

Lanes   Derbys.  &  E.  Cst. .. 

Ldn.  and  Blackwall  |145i 

Ldn.  and  Greenwich j  1351 

Lond.,  Brighton, &c J1531 

Do.  !l5:4 

Lond.,  Chath.,&c.,  Alb  ..11474 
Do.  "  B  "  . . 

Do 

Do.  1883.... 

Do.  

Lond .  &  N .  Western 

Lond.&S.  Westn."A".. 
Do.  Consld. 

Lond., Til., &  Southend  .. 
Mersey,  5  p.  c.  (Act,  1866) 

Metropolitan    

Do  

Metropolitan 

Met.  District   

Met.  District   ......... 

Midland    

Mid-Wales  "A"  .... 
Neath  &  Brecon  1st  .. 
Dj.  "Ai' 
North  British 


Debenture  Stocks  (continued):- 


1054 
1134 


Do. 


N.  Cornwall,  Launcstn.,&c 

North  Eastern 

North  Lond.in  

N.  Staffordshire 

Pl/m.  Derpt.i.S  W.  Jo 


1454 
1281 
127} 
93 
107 
1054 
1054 
1364 

1351 
15  J4 
1164 
191 
L261 
1'8 
120} 
110} 
1021 
102 
1891 1x4 


116 

1051 

153} 

104} 

130.J 


19/3 
4 

■X. 
3 
3 
3 

4 
4 


Rhondda  and  Swan.  Bay 

Rhymney 

Sheffield   Dist.  4  p.c.  Per- 
manent Deb.  Stk.   ... 
South-Eastern 

Do 

Do 

Do 

TaffVale  

Vale  of  Glamorgan     .... 
West  Highld.(Gtd.by  N.B.) 
Wrexham,  Mold, &c.  "A" 
Do.  "B 


115} 
134} 

103} 
135} 
172} 
121} 
1034 
101 
96} 
98." 
105; 
92: 


GUARANTEED  SHARES  AND 
STOCKS. 


4 
4 
4 
4 
4 
4 
6 

Ik 

4 
5 

4 
4 
4 

5 
5 
4 
S 

4 

:l 

4 

4 

«j 

3 

3 

4 

3 

4 

5 

3 

3* 

20/6 


Caledonian   

Do 

Forth  Bridge    

Furness    il 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.  istPref. .. 

Do.         Pref.   

Do.  rred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.&  South  Westjrn..  1881 

Met. District,  Ealing  Rent 

Do.  Fulhant  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mld.&G.N.  Jt.,  'A'  Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref. No.  I 

N.Cornwall,  Wadibrge.  Gu. 

N.  Eastern    

N.  Staff.Trent&  M.i;2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord     .... 
S.  E.  Perp.  Ann      

Do.  4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.   W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord  .Stk.  (Gua. 

N.B.) 


135} 
135} 
132| 
129} 
1331 
I32J 
173} 
1321 
95} 
142,- 
120, 
133, 
165 
1354 
131, 
137i 

i7i; 

17i 
137i 

i7o: 

.39i 
133; 
137} 
137} 
127} 
117} 

88 
101 
ICO} 
132} 
100 
1371 

33} 


113i 
34: 
150} 
114 

148J 

931 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


34 
4 
3 
«/ 

I 

4 


Alexandra  Dks.  &  Ry.  ". 

Barry  (First)    

Do.    Consolidated . . . 

Caledonian  Cons.,  No.  i 
Do.  do.     No.  2 

Do.  do il 

Do         Pref.    1884 

Do.         do.  i887(Conv.) 

Cambrian, No.  1  4  p.e.  Pref. 
Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 


Conv 1872 

1874 
1876 
1879 


Do.  Do.  1896 

Furness,  Cons i38i 

Do "A"i88i 

Do  "B"i883 

Glasgow  &  S.  Western 

Do.  No.  2.... 

Do.  1888 

Do.  1891 

Gt.  Central  

Do. 

Do. 

Do.  do. 

Do.  do. 

Do.  do. 

Do.  do. 

Do 

Do 

Do 

Gt.  Eastern,  Cons. 

Do 

Do 

Gt.  Eastern i884ll33i 

Do         1S87I331 

Do  1838133! 

Do         1890II5J 

Do  18931141 

Gt.  North  Scotland  "A  •'..127} 
Do.  'B"..:i25J 

Gt.  Northern  Cons   1 135.) 

Do 1896X014 


1891 
1894 


112 
1581 
130 
134} 
1331 
154 
1J21 
135} 
63i 
241 

142} 
1311 
123} 
127} 
1234 
133j 
132} 
131} 
131} 
137( 
112} 
1251 
118} 
1101 
103} 
91} 
70* 
621 
5'} 
134} 
1331 
133} 


Gt.  Western  Cons 

Hull  &  Barnsley  3}  p.c 

IsleofWight    

Lanes.  &  Yorkshire,  Cons. 
Lane.Drby&E.C.  5p.c.;£io 
Do.  5  p.c.  2nd  ;^io 

Lond.,  Bright.    &c..  Cons. 

Do.  and  Cons. 

Lond.,  Chat.  &  Dov  Arbitr. 

Do  2nd  Pref  4lp.c. 
Lond.  &  N.  Western 


170} 
103) 
I27j 
102) 
9 
61 
169} 
163} 
12) 
951 
138} 


Pieferenc   Shares,  &c.  {cuntinuid):- 


4 

3^ 

4 
4 
4 
4 
4 
4 
4 

:i 

3k 
3 


Lond.  &  S.  Western..  1881 

Do.  1884 

Do 

Lond.,  TilburySt  Southend 
Do  Cons.,  1887 
Do  i3qi 

Metropolitan,  Perp. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


1882 


New. 


i337 


Guar. 


Conv.  .. . 

Conv.  ... 

do  ... 

do.  ... 

do.  ... 

do  ... 

do.  ... 

do.  ... 


t87S 
1875 
1S70 
1884 
i33S 

1832 
1897 


Metrop.  Dist.  E\tcn   5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    .. 

Do.      Edin.  &Glasgow 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons i366 

Do.     2nd  Cons.  .«  1875 

N.  Staffordshire 

Plym.  Devpt.  &  S.  W.  June. 
Port  Talbot,  &0.,  4  p.c.  £ia 

'    Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;£io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3p.c.  afterJulyi90o 
TaflfVale 


137} 
136} 
119} 
133} 
132} 
1321 
135} 
13U 
132} 
1321 
132} 
133} 
113 
981 
9bt, 
85' 
123} 
I42J 
167} 
1157} 
1424 
1' 


.424 
.42} 
1571 
L26S 
125} 
125} 
125} 
123* 
136} 
165t 
148} 
101} 
140} 

94 

94 
128 1 
149} 
168} 
135} 
135» 
116} 
99} 
123) 


INDIAN   RAILWAYS. 


Last 
Div. 


3i 
3/ 
6 
3i 

2/4|d. 


5 
4 

'I 

1/6 
3i 
4 

4 

9/10 

9/ 

9/7! 

8/4  i 
8/114 
6i/3J 

60/1 
44 
3 

5 

4 

4 

5 

4! 

44 

4 

7 1/9 
9/1 1 

9/t 


5 
4 

4 
3l 

3i 

S 

s 


Assam  Bengal, Ld.  (  p.c.) 
Barsi  Light,  Ld.,  ;CioShs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock.. 
Do.  Deb.  Stock  Rd.. 
Bengal  Central,  Ld.,  j^io 
(3IP.C  4- Jth  net  earn) 

Bengal  Djoars,  Ld 

Bengal  Nagpr.,  Lim.(gua. 

4  p.c.-(-4th  sp.  pfts.)    .. 

Bombay,      Baroda,      and 

C.  I.  (gua  5  p.c  )     

Burma,  Ld    (gua.  2}  p.e. 

and  i  p.c.  add.  till  1901) 

Do.         ;^io  Share- 

Darjeeling  Himal'n  D-bs 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3I  p.c.  +  net  earn. 

Do.  Deb.Stk., 1890(1916) 

Estn  Bengal,  "A' An. 1957 

Do  .'*  B  "  1957   

Do.  Gua.  Deb.  Stock   .. 
East  Ind  Ann.  "  A     1953) 
Do.  "C"    .... 

Do.  "B"     .... 

Do.       Def.  Ann.  Cap. 
(gua.  4  p.e. -l-^thsp.  pfts.) 
East  Ind.  Def  Ana.  "  D  ' 
East  Ind.  Irred.  Stock   . 
Do.  New  Deb,  Stock   . 
Gt.  Ind'an  Penin.,  Gua 
p.c.  -t-}  surplus  prolits. 
Do.    Irrel.  4p.e.  Deb.  St.  100 
Indian   Mid.,  Ld.  (gua  4 
p.c.  +  4th  surplus  pits.) 
Madras  (jaar.-l-  }  sp.pfts. 
Do.  do. 

Do.  do. 

Nilgiri,  Ld.,ist  Djb.Stk. 
Rohil.  and  Kumaon,  Ld. 
Scinde,  Puiij.,  and  Delhi, 

"A     Am.    1958 

Do     "B'"      do,     .. 
Southtjehar,  Ld   ;£ioihs. 

Do.  Deb.  Stk  Re  1.' 100 
iouth  Ind.,  Gu  Deb.Stk.'ioo 
^outb  Indian,  Ld    gua.  3 

p.r.    and  1  spls.  profits)  too 
othn.    Mahratta,  Ld.  (3} 
p.c   &    th  net  earnings)  100 
Do.      Deb.  Stk.  ReJ.'ioo 

Southein  Punjab,  Ld '100 

Do        Deb.  Stk.  Red.  100 

Nizam's  Gua.  Stat;  Ld.  ..Iioo 

Dc.      Mort  Deb  ,  1935:100 

Do.  do.        Reg.  I  too 

Nizam'sGua  State, Ld.,i}| 

p.cMt  Deb  .bearer  ....  too 

Do.    ^    Reg.      do.  ..  '100 

W  of  India  Portgese.  Ld.'ioo 

Do       Deb.  Stk.,  Rtdlioo 


99 

Si 
135 
103 
95 

61 
110 

106 

195 

100 
24 

98 

1151 
107 

24 

28 
128) 

25 

28 

30 

143} 
153} 
147} 
100 

160 
130) 

106 
143 
135 
123 
89 
IJJ 

2) 
2' 


145} 
111} 

in 

lU 

9j 

99 
123 
106} 
105} 


96 

8U 

1021 


Sid 


Zbc  Jnveetots*  IReview. 


June  9,  1900. 


BAILWATS.-BRITISH  POSSES- 
SIONS. 


iS 


Name. 


£3 

i 

■n 

6 
S 

s 

s 

4 
5 


100 
100 


100 
100 


xoo 

100 
100 


100 

ICX> 

5 
100 

lOD 
XOO 
100 
100 

I  GO 
XOO 


100 
100 


IOC 
XOO 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds.,  937 

Bnff  .&  L.  Huron  Ord.  Sh 
Do.  istMt.  Perp.  Bds.  X879 
Do. and  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref .  Stk 

Do.Strl  xstMt.Deb.Bds. 

1915    

Do.  Ld  Grnt.Bds.  1J38.. 
Do  Ld  Grnt.  Ins.  Stic.  .. 
Do  Perp.  Cons.  Deb  Stk, 
Do.  Algoma  Bch.  xst  Mt 

Bds.,  X937    ............ 

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4p.c.  Cum.  Ext.  Pref. 

;^io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  sp.c.  Pref  .Stk 

Do.  xst. Deb.  Stk , 

Do .  2nd  do.  Red 

KmuBay&Mt.Bischoff.Ld 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk 
Do.  and.  Equip.  Mt.  Bds. 
Do. Perp.  Deb   Stk.. 
Do.  Gt.  Westn    Deb .  Stk. 
Do.  Nthn.  of  Can.  xst  Mt. 

Bds.  ,1002    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  I  Mt     r903     

Do  Mid.  of  Can    Stl.  xst 

Mt.  (Mid.  Sec.)  1908 

Do.do.Cons. I  Mt. Bds.  19x2 
Do.  Mont.  &  Cbamp.  x  Mt. 

Bds. .  xao2    

Do    Welfn.,  Grey&Brce. 

7  p.c  .Bds.  X  Mt 

Jamaica  xst  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  X93  ^fi, 000  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  loxS 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  xst  Mt.  Stg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,  5p.c 

xst  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.  Bds.  Red. 
Queb.  &L.  S  John.istMt. 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  X908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr  &  Ott.  Stl.  xst  Mt. 
Sbuswap  &  Okan.,  xst  Mt. 

Deb.  Bds.,  X915 

Temiscouata,  5  p.c.  Stl.  xst 

Deb.  BcU.,Red 

Do.  (S.  FtSjlc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  xoio 
Toronto,  Grey  &  B  xst  Mt. 
Well.  &  Mana.  ;£5  Shs.    .. 

Do.  Debs.,  X908 

Do.  2nd  Debs. ,  X908 

Do.  ^rd  do.,  X908 

Atlan.sSt.Law.Shs.,6p.c. 
Gd  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds    X902 

Minneap.,S.  P  &  St.  Ste. 

Mi>r.  xst  Mt.  Bds.    1938(1000 


123i 

m 

142 
142 

63i 
103 


100 116 
XOO  106 

XOO 

XOO 


105 
113 

121 
40 
137J 


^ 

looj  20 

XOO   63 

1031 

85 

5 

1031 

u 

130 
135J 
131 


XOO 

xoo 

XOO, 

xoo 

3  XOO 

xoo 


XOO 

X90 

100 


XOO 

xoo 

I 

XOO 

100 
xoo 
100 
100 


1U2 
107 

101 

101 
106 

101 

1C6 
110 

117i 

22} 

103 
104 

8y 

120 
109  J 
93 

22A 
152i 

uoj 

32i 

27J 

106 

44i 
108J 

75} 

13 

13 

109 

105' 

103i 

102 

163J 

112 

101 

103 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


$> 
5 

•I 


>I! 


AUb.Gt.Sthn.  A6  p.c.  Pref. 

Do.    do    '■B"Ord.    .. 
Alabma.  N.  Orl..Tex.  &c, 

A'Pref. 

Do.     B'Def.    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey. .  w 

Che.sap.  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock'  'A'  ' 

Do  4  p.c  .Deb.Slk 

Chic.  June.  R 1  .&  Un.  Stk. 

Yds.  Com 

Do.  6 p.c.  Cum. Pref 

Chic.Mil.  aSt.P.  Pref... 

Cleve.  &  Pittsbuieh 

Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.andPf. 


10;. 
10/. 

to/. 

lOl. 

Stk. 
(xoo 
$100 

(too 

$xoo 

(100 
$100 
$xoo 

♦10 

$xoo 


IWi 

28 
761 


135 
123 
175 
85 


19 


American  Railroad  Stocks  (coMfiimed): — 


M 

Name. 

r2 

i 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Line     . . 
Kansas  City,  Pitts  &G    .. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O     ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  1st  Mort.  Deb.  Stk   .. 

Northn.  Pacific,  Com 

Pitts.F.  Wayne  &  Chic... 

9 100 

$100 
^100 
$100 
$100 

$100 

tioo 

$100 

$50 

$ioc 

$100 
$100 
$100 
$100 
jioo 

«IOO 

160 
105 

14 

65 
944 
60J 
191J 
?9^ 

1,' 

fr 

S.  Louis  &  S.  Fran.  Com. 
Do.  2nd  Pref. 

6 

St.  Louis  Bridge  ist  Pref. . 
Do.  and  Pref. 

118} 
67} 

12* 

St.  Paul,  Min.  and  Man... 

~ 

Wabash  Common 

8} 

AUF.RlCAy  RAILROAD   BONDS 
CURRENCY. 


American  Railroad  Bonds — Gold 
ifiOHtinued) : — 


Namb. 


3i 


3i 


Allegheny  Val.  x  Mt xgro  129} 

Canada  Southern  i  Mt X908  105} 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  120} 

Do.  Deb.  Coupon    X921  113 

Chic.  Burl.&Q.  Nebraska  Ex    —    110 
Chic,  Mil.,  &  S.  PI.,  X  Mt. 

S.W.  Div X909  118 

Do.  (La  Cross  &  D 1919  11°} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic.&Mis.Riv.xMt.  X926  116 

Det.,G.Haven&  Mil.  Equip  1918  105 

Do.  do.  Cons.Mt.  1918  1C6 

Indianap.&  Vin.,  X  Mt.   ..  x 908  120 

Lehigh  Val. ,  Cons.  Mt X923  115} 

Mexic.Cent.,Ln.2Cons.Inc.     —      14 
N.y.Ccnt.&H.R.Mt.Bonds  X903  112} 

Penns  Cons.  S.  F  M 1905  113 

Wes  Shore,  X  Mt  2361  114 


DITTO— GOLD. 


.Alabama  Gt.  Sthn.  I  Mt.   ..1908  112} 

Do.      Mid.  I X928IO2 

Allegheny  Val.  Gen.  Mt.    . .  1942  112 
Atch.,  Top.,  &  S.F4  Gn.  Mt.x995  1034 

Do.  Adj.  Mt J995    87 

Do.  Equipt.  Tmst —    i04j 

Atlantic  &  Dan.  x  Mt X950  102t 

Baltimore  &  Ohio X925    99 

Do.     Mt.Cp.  Bds 1948  103 

Bait.  &Ptmac(Mn.L.)iMt.  X9rx  119} 
Do.      do.   (Tunnel)  X  Mt.x9ii  120} 

Beech  Creek  t  Mt 1936  112 

Carthage  &  Adiron  x  Mt. . .  X981  IC6 
Cent,  of  Georgia  Cons.  Mt.  r945  95} 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987  124} 
Central   Pacific,  ist   Refund 

Mort 1949  103 

Do.     Mt.  Guar   Gold..  ..1929  86 
Chesap  &Ohioxs  Cons.Mt.1939  120 

Do  Gen.  Mt 1992  102 

Chic.Mil.  &St.Pl.(Cbic.& 

L.Sup.)xMt 1921  117} 

Do.  Chic.  &  Pac.  W X921  124J 

Do.  Wisc.&  Minn,  x  Mt.  X921  113} 

Do.  Terminal  Mt      19x4  116} 

Do. Genera  Mt 1989  113} 

Chic.Rock  Is.  &  P.  Gen.Mt.x988  109} 
Chic  St.  L.  &  N. Orleans..  1951  125} 
Do   I  Mort. (Memphis)  ..X951IO74 
Clevel.  Cin.,Chic&St.  L. 

1  Mt  (Cairo) X939  ICO 

Do.x  Mt.(Cinc,Wab.,  & 

Mich.)     i99>    98J 

Do.  X  Col.Tst.Mt.(S.Louis)i99o  104} 

Do.GeneralMt X903  97} 

Cleve  .&Ma  .Mt X935  110 

Cleve  .  &  Pittsburgh    1942  117} 

Colorado  Mid.x  Mt.2.3.4p.c.i9«7    ^9 

Colorado  i  Mt.  4  p.c X947   81} 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 103 

Do.  Imp.  Mort X928IO8} 

Do.  Con.  M 1936 1C54 

Detroit  &  Mack.  X  Lien  ....1995  SO 
Erie    Cons.  Mt.  Pr.  Ln.     ..X996   93 

Do.  Gen.  Lien  1996    74} 

Galvest.  Harrisb.,&c.,x  Mt.....  113t 
Georgia  Car.  &  N.  x  Mt.  ..1929  104 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.x94i  112} 
Do.  X  Mt. (Muskegon)   ..1926  57^ 

Illinois  Cent,  x  Mt 195'  106 

Do 1952  106 

Do .  Cairo  Bdge.  . .  1950  112 

Do 1953 106 

Kans.  City,  Pitts.  &  G.I  M.  1923  74} 
L.  Shore  &  Mich.  Southern  1997  110 

Lehigh  Val. N.Y.  i  Mt X940  112 

Lehigh  Val.  Term.  I  Mt.   ..X941  115} 

Long  Island    1931  124 

Do.         Deb 1934  110 

Louisville  &  Nash.  G.  Mt..  1930 119} 


■&■}■ 


Name. 


American  Railroad  Bonds  (continiudy.- 


Louisvile  &  Nash.  2  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  rgio 
Do.  iMt.N.Orl.&Mb.x93o 
Do.     I  Mt.  Coll.  Tst.  ...1931 

Do.    Unified    X940 

Do.  Mobile  &  Montgy.  i  Mt.x945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      X  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.L.  i  Consol  I.1934 
Minne.,Slt.  S.  M.&  A.  i  Mt.i92£ 
Miss.  Kans.  &  Tex.  x  Mt. ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  x  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt x92i 

Na.sh.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  i8go 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.  Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt X992 

Norfolk  &  West.  Gn.  Mt. . . .  X931 

Do.     Imp.  &  Ext 1934 

Do.     X   Cons.  Mt 1996 

N.  Pacific  P.  Ln.  mi.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.RI.&Ld.  Gt.2o47 

Oregon  &  Calif,  x  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns,  Coy.  i  Mt 192X 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.  Mt X943 

Perkiomen  i  Mrt.,  2nd  ser, .1918 
Phil.  &  Reading  Ext.  Imp.   19(7 

/ Pitts.,C.,C.,&St.  Ls.  I 

i     Con.Mt.G.B.,Ser.Ai'9»°-^ 

Do.  Cons.  Mort.,  Ser.  D..1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June,  ist  Mort.  1939 
Rio  GrandeWest  ist  Tst. Mt. 1939 
S.  Louis  Biidge  ist  Mort  -.  1929 
S.  Louis  Mchts.  Bdge.  Term. 

St  Mort 1930 

S.  Louis  S.  West  xst  Mort. .1989 

Do.  4  p.c.  2nd  Mort.  Inc.1939 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  xst.  Mrt. 4}  p.c  1902-17 
St.  P.iul    Minn.,  &  Manit.1933 

Southern  i  Cons.  Coup 199  j 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  x  Mt...  1905-12 

Do.  ist  Cons.  Mt._. . .  .1905-37 
Trml.  Assn.  of  S.  Louis  1  Mt.x939 

Do.  I  Cons.  M  t X944 

Texas  &  Pac.  x  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt X931-3 

Union  Pacific  x  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt...  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 19x5 

Wabash  I  Mt _..x9]9 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L     Erie  x  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Willmar  &  Sioux  Falls  i  Mt.1938 


112 

134 

109} 

105 

111 

1031 

82 

27.V 
106" 


112} 
103} 
94 
70 
78} 
107} 
107} 
UOJ 

100 
112 
107 

103} 
1031 
112 
98 
100} 

107} 
135 
131 
99} 

103 

70 
104 
104} 
119 
112} 
106 
117} 

97A 
105 

117} 

109.1 

to 

1021 
100 
1421 

111} 
901 
621 

102} 

119 

114 

in 

115 

103 

116 

117} 

113 


113 
108 
118} 

106} 
117» 

vm 


107} 
119} 


6 

5 
5 

27/6 

4 
6 
6 
5 

^ 

4 
3 
6 

7 

4 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906 107 

Do.  Gen   Mort.  ..1927-8107 

Alabama,  N.  Orl.,  Tex.   & 
Pac.  5  p.c.  "A"  Dbs. ..  19x0-40  111 
Do        do.  • '  B  "  do.  19x0-40  93 

Do.        do.  "C'do 55 

Allegheny  Valley X910  130} 

Atlantic  xst  Leased  Line  Perp...  101} 
Chicago  &  Alton  Cons.  Mt.  1903  108 

Eastn.  of  Massachuseti3 1906  111} 

Illinois  Cent.  Skg.  Fd 102} 

Do  1905IO5 

Do 1950  104} 

Do.         I  Mt 1951 114 

Do.  X  Mt 1951   90} 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  X  Mt 1902  102} 

Do.     I  Mt.  (Memphis  & 

O.)  1901 1C4} 

Mex.  InlernI  Prior  Lien    95 


►4Q 


Name. 


71/8 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  r  Mt 1904 

N.York  Cent.  &  H.R.  Mort.X903 
N.    York,   Penns.,    &   Ohio 

Equip.  I'st 

bo.        sp.c.  Equip. Tst. 

(1890    

Nrthn.  Cent.  Cons.  Gen.  Mt.     . . 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 
Do.    Cons.Mt X945 

Phil.  &  Erie  Cons.  Mor:    ..1920 

Phil.  &  Reading  Gen.  Cons. 
Mort 1911 

St.  P.iul.,  Min.,  &  Manitoba 
(Pac.  Extn.)  1940 

Un   N.  Jersey&  C.  Gen.  Mt.  1901 


62} 

17 
106 
107.4 

102 

100 

105} 

12U 

115 

105} 

139} 

120 

103} 
104 


FOREIGN  RAILWAYS. 


Last 
Div. 

Name. 

,• 

s 

I  1* 

X2/ 

Alagoas,  Ltd. ,  Shs 

20 

5} 

5 

Do.  Deb.  Stk.,  Red.  .. 

lOO 

55} 

6 

Do.  6  p.c.  Deb.,  Rd... 

100 

95' 

— 

Alcoy  &  G.  Ld.  Debs... 

100 

24 

6 

.Antofagasta.Ltd.,  Stk.   .. 

I03 

110 

4 

Do.  Perp.  Deb.  Stk.   .. 

too 

iC2 

5 

Arauco,  Lt  1.,  sp.c.  t  Mt. 

BJs.Red 

I03 
lOD 

V4 

6 

Dc.ep.c.Mt.  Deb.,Rd. 

61 

5 

Argentine   Gt.    W.,    Ld., 

100 

97 

5 

Do.sp.c.Cum.Pref.Shs. 

lOO 

10ft. 

4 

Dj.  I  Dab.  Stk 

100 

102 

4 

Do.  2nd  Deb.  Stk    .... 

100 

iKV 

l/o/o 

Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   .. 

100 

'IK 

3 

Dj.5p.cDeb  Stk., Red. 

100 

24 

4 

Dj.  Prior  Lien 

100 

83 

^\ 

.\rica  and  Tacna  Shs.    . . 

20 

'n 

8/ 

Bahia  &  S.nr.  Fci.sco.,  Ld., 

20 

P{ 

6/ 

D.).  Timbo.  Bch.  Shs. 

30 

ft 

30/ 

B.,  Bl,,  &  N.W.  Lm.  Prf. 

[QO 

41 

4 

D0.4p.c1Deb.Stk.  Red. 

ro3 

88 

6 

Parranquilla  Ld.  i  D.StkR 

too 

90} 

V 

Bilbao  Riv.  Ltd.    Ord.   .. 

•\ 

6} 

BoUvar,  Ltd.  Shs 

10 

f 

6 

Do.  6  p.c.  Dab.  Stk.  .. 

too 

8)1 

_ 

Brazil  Gt.   Southn.    Pref. 

30 

u 

6 

Do.  Perm.  Deb.  Stk  .. 

100 

46' 

6 

Do.  Ster.  Mt.  Dbs.,Rd. 

100 

76), 

6 

Do.  Mt.  Dbs.  1893,  Rd. 

100 

48 

— 

B.  A.  Gt.South.Ld.,Ext. 

10 

l.V 

5 

Do.  Pief.  Stk 

I03 

131 

Do.  Deb.  Stk 

115 

B.  Ayres&Pac,Ld.,0  d. 

lOO 

67 

10/ 

Do.  s  p.c.  I  Pref.  Stk. 

100 

103 

Do.  I  Deb.  Stk 

103 

4} 

Do.  4}  pc.  2  Deb.  Stk., 

too 

93}. 

7/ 

B.  Ayres&  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

10 

17 

l\ 

Do.  Sunchales  Ext.    .. 

10 

14f 

4 

Dj.  Deb  Stk.,  Red.   .. 

100 

IC5 

B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 

20 

«V 

B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c"A"Deb.  Sk.  Rd. 

100 

69 

_ 

Do.  6  p.c.  "  B  '   Deb. 

Stk.,Re,I 

roi 

6.^ 

6/ 

B.  .\yrcs  Westn.  Ld.  Ord. 

10 

10; 

T2^ 

Do.     Def.Shs 

10 

9* 

5 

Do      5  p.c   Pref. 

10 

12, 

Do.     Deb.  Stk 

100 

103 

\\ 

Campos  &  Caran    D.,  Rd. 

100 

55 

6 

Cent..\rg.Deb.Sk  Rd.    .. 

100 

15Vi 

Do.     Deb.  Stk.  Rd.... 

100 

114 

\\ 

Do.         Do 

100 

95 

2 

Cent.  Bahia  L.  Ord.  Stk. 

100 

40 

6 

Do.     Deb.  Stk.,  X934.. 

100 

81 

s 

Do.     Deb.  Stk.,  1937.. 

100 

61 

6 

Do.,  Dbs.,  Red 

SK 

4/ 

Cent.  Uguy.  East.   Ext. 

L.Shs 

10 

5? 

s 

Do.     Perm.  Stk 

100 

103 

S/ 

Do.    Nthn.  Ext.  L.Sh. 

10 

3}. 

5 

Do.    Perm.  Deb.  Stk.. 

100 

100 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    .... 

too 

125 

e/ 

Conde  d'Eu,  Ltd.  Ord. . . 

ao 

6 

<;} 

Do.,  Dbs.,  Rd 

100 

94 

Cordoba  &  Ro.sar.,  Ltd., 

6  p.c.  Pref.  Shs 

lOO 

43. 

4 

Do      X   Deb.  Stk 

100 

KH 

5 

Cordoba  Cent.,  Ltd.,  sp.c. 

Cu.  iPref.Stk 

100 

Vf> 

^ 

Do.    s   p.c.   Non-Cum. 
aPref  Stk 

100 

4,H 

s 

Do.     Deb. Stk 

100 

11?. 

4/ 

Costa  Rica, Ltd    Shs 

10 

5} 

6 

Do.   xslMt.  Dbs.  Rd.. 

100 

106 

« 

Do  2nd  Dbs.  Rd    .... 

100 

»S 

Do   Prior  Mt  Db.   Rd 

I(« 

3/8 

Cuban   Central  5}  Cm.  Pf. 

10 

10 

4} 

Do.            Mt.    Ubs. 

IX> 

yn 

6 

Cucuta  IS   Mt   Deb   Rd. 

100 

103 

A/ 

Dna  Thrsa.  Chris    Ltd., 

7pc    Pref   Shs   

20 

3} 

a 

Do.  Dbs.,  Red 

100 

79 

a 

E    Argentine    Ltd 

lOD 

4U 

June  9,  1900.' 


XTbe  Jnveatous'  IReview. 
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Foreign  Railways  (£tfff^*«Ntf<0> — 


Last 
Div. 


4. 
10/ 
6 
6 
6 

4 

S 
3 

7\ 

si 

5 

4 


s 

3V 


10/ 
6 

S 
5 
•» 

4/n 
;o/io 


5j 

3/ 
5 

H 

71 


3 
4/ 


7 
4 

t4/ 
5 
5 

5 

3 
5 


5/ 

si 

5 


4 
6 
5 

9dd. 
3 
3 
3 

3j 


5 

1/6 
5 
5 
S 

s 


Name. 


3/uJ  Egyptn  DIta.  Lgt.  Rys. 
Ltd.,  Pref.  Shs. 
Do.,Db.,Red. 
Entre  Rios,  L.,  Ord.  Stk 
Do.    Cu.  5  p.c.  Pref.  . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd... 
Gt.  Westn.  Brazil,  Ltd 
Do.     Perm.  Deb.  Stk 
Do.    Extn.  Deb.  Stlt.. 
Int. -Oceanic  Mex. ,  Ltd, 
7  p.c.  Pref. 
Do.     Deb.  Stk 
Do.  7  p.c  ."A"  Deb.  Sk 
Do    7p.c."B"Deb.Sk 
Do.  Pr.  Ln.  Dbs.,  Rd 
Ital.sp.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  191S. 
Jura  Simplon,  3^  Bds 
La  Guaira  &  Carac. . 

Do.  sp.c.Deb.Sk.  Red, 
LembE.'Czern.-Jassy . . . 
Leopoldina,  Ltd 

Do.    Deb.  Stk. 
Lima,  Ltd, 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red. 

Do. Prior  Lien  Mt.,Rd 

Dj  Series  "B,"  Rd.  .. 

Matanzas  &  Sab. ,  Rd, 

Me:;ican  and  Pref.  6  p  c 

Do.      Perp.  Deb  St.t 

Mexican Sthrn.  Ld   Ord. 

Do.  4p.c.  iDb.SlK.Rd 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,  Wd. 

Do.  Deb.  Stk. 

Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5 p.c.  D.  B.,Rd. 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . , 

Namur  &  Liege 

Do.  Pref.... 

Nassjo  Oscars  L.  Mt.  Db, 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. . . 

Do. ,  Debs. ,  Red 

Nitrate    Ltd.   7  p.c.  Pr. 

Con.  Or 

Do.     Def.   Conv.   Ord. 

Do.,istMt.  Bds.jRed. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.   1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 

Ottoman   Sm.    Aid.).... 

Do.      jst  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of -Anlia.  Db.,Rd. 

Do.     Series  11 

Ottomn.  Smyr.  fiiCas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld., 

p.c.  Perm.  Deb.  Stk.  .7 
Paris,   Lyon    &    Medit, 

(old  sys.),  Red 

Piraius,  Ath.,  &  Pelo.    .. 

Do.  4I  p.c.ist  M.  L'.R. 

Do.  5  p.c.  Ml.  Bd.s.  Rd 

Pto  .•\legre  &  N.  Hambg. 

Ld. ,  7  p.c  .Pref.  Shs.. 

Do.  Mt.  Deb.Stk.Red 

Pretoria-Pietbg.  Ld.  Rd. 

Puerto  CabelIo&V?l  LJ, 

Do.ist  -Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.CIaroS  PauIo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5    p.c. 
istMt.  Bd.,Red.    ... 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm 

Pref. 

Do.  Deb.  Stk     

Do.  5  p.c   Deb  Stk 

sa.  Fi  &   Cordova      Gt 
,  Sthn.    Ld.,  Shares 

Do      Pr.  Ln.Bds 

Do      Perp.  Deb.  Stk.  . . 
Sa.  F^  5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.    (Ser.X.)   

South  Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld„7  p.c.  ist  Mt.  Dbs. 

Sthn.  Braz.  R.  Ode.  do 

Sul,  Ld 

Do.  6  p.  c.  Deb^Slk. 
Swedish  Cent!  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

'Tallal,  LJ I  "5 

I  Doi  s  p.c. I  Ch.  D.  Rd 
'Un.ofHavaiialrr.Db.Stk. 
I      Do.        "A"     do. 

!     Do.     iE;o,  Red 

iUruguayNtfan.,Ld.7p.c. 
I  Pfd.  S.k   ix> 


TOO 
1000 


Foreign  Railways  {conttnueti)'. — 


12 

102 
12i 
52 

21 
96 

81 
93 
87 

1i 

93 

105 

83 

103 

57i 

65 

38 

63 

100 

22 

4 

83 

4 

u 

35 

95J 

771 
103J 

31 
144 

34 

91 

75 

11 

51 

10 
1C3 
101 
105 

98 

12i 

28 


Last 
Div. 

Name. 

•6 
l 

100 

100 
100 
100 

8| 
20 

100 

roo 
100 
10 
100 

20O 

10 

10 
100 

20 

8 

3i 

8/2 

3 

6 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk.    .......:.... 

VillaMaria&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  t  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 
West  Flanders 

34 

19 
77 
42 
19 

Wtrn.  of  France,  Red... 
Wrn.  B.  Ayres  St.  Mt. 

18 

103 
102 
118 

i3j 
107 

50i 

6 
84 
3i 

6 

-\l 
6 
^4 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana   Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn  Santa  F«,7  p.c.  R. 

Do.     Ord 

8/ 

Do.     Pref. 

.A 

Do.    Deb 

Zafra  &  Huelva,3p.c.Rd. 

BAHKS. 


Div. 


Name. 


— 

76} 

100 

IS 

20 

18 

ICXJ 

1.^ 



K4 

- 

87 

5 

100 

75 

100 

944 

10 

y. 

ICX} 

vv« 

63 

24 

roo 

127 

10 

12 

ro 

m 

12 

20 

12 

too 

6U 

tco 

128 

119 

100 

132 

roo 

ILU 

roo 

68 

100 

100 

TOO 

140 

100 

924 

20 

6 

20 

131 

20 

ISi 

20 

113 

100 

31 

20 

9 

100 

b3 

100 

102 

100 

101 

■i 

2,1 

IXl 

HH 

100 

10« 

100 

1« 

— 

101 

IX> 

6 

2/6  African  Banking  Corp., Id 

1/9I  Agra,  Ltd ._ 

2/9J  Anglo- Argentine,  Ltd., .£9 

8  fls  Anglo- Austrian    

6/  Anglo-Calif.  Ld.,;<;2oSh. 

5/  Anglo-Egyptian,  Ltd., ;£i5 

6/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ;(;i8i 

3?/  Bk.  of  Australasia  

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America 

22/6  Bk.  of  Egypt,  Ltd.,;<;2S 

7/  Bk  of  Mauritius,  Ltd.  .. 

18/  Bk  of  N.  S   Wales 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  ;£2oShs. 

3/  Tarapaca&Ldn.,Ltd.,^ic 

f.i2.SoBque    Internatle.  de  Paris 

10/  Biit.   Bk.  of  S.  America, 

Ltd.,  £20  Shares 

16/  Capital&Cties.,L.,;£5o.. 

20/  Chart,  of  India,  &c.   .. 

3/7i  Colonial,  ;C20  Shares 

10/  Delhi  and  London,  Ltd.  . 

7/  German  of  London,  Ltd. . 

43/  Hong-Kong  &  Shanghai 

4/  Imperl.  of  Persia 

10/  Imperl.  Olioman,  £20  Shs 

rs/  Intrnatl.  of  Ldn  ,Ld.,;£2c 

r2/6  Ionian,  Ltd   

16/  Lloyds,  Ltd.,  ;<;5o  Shs.  .. 

18/  Ldn.  &  Braziln.  Ltd.,x;2o 

44/  Ldn.  &  County,  Ltd.,/Ro 

9/  Ldn.  &  Hanseatic,  L.,j£2o 

9/  Ldn.  &Provin.,Ltd.,  ;£i& 

24/  Ldn.  &  Riv.  Plate,  U,{,2S 

2/1^  Ldn.&San  Fcisco,  Ltd. .. 

32/  Ldn. &Sth.  West.,  L.,/50 

32/  Ldn.&Westmins.,L.,>Jioo 

6/  Ldn.  ofMex.  &S  Amer., 

Ltd.,  £\o  Shs 

23/9  Lond.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Stk.    L.,  £jx 

12/92  Ldn.,Paris&Araer.,L.  ;^20 

2/  Merchan    Bkg. ,  L. ,  ;£9 . . 

7/6  Metropn  Ltd.,  ;Cso  Shs... 

10/  National  Ltd.,  ;Cso  Shs... 

—  National  of  Egypt 

f.io'50  X.-itl  of  Mexico,  $too  Shs. 

1/6  jNational  of  N.  Z.,  'L.,£ii 

10/  National  S.  Afric    Rep... 

23/1!  National  Provcl.  of  Eng., 

Ltd.,;C75Shs   

26/4  S  Do       do       /6oShs. 

•    7/  NorthEastn.,Ltd.,;C2oShs 

19/  Parr's,  Ld.,  iCroo  Shs     ., 

40/  Stand.  ofS. Afric, L.,j£ioo 

15/  Union  of  Australia,L.,^7^ 

4  p.c  Do    Ins.  Stk.  Dep.  tgos." 

18/6  Union  of  Ldn.,  Ltd.,  ;^roo' 


loi 


BREWERIES    AND   DISTILLERIES. 


4  i  Albion  Per.  i  Mt.  Db.  Sk.  100 

4  Do.  Perp.  Mt.  "A"  D.  S.  100 

7       AUsopp,  Ltd 'too 

7  Do.     Defd.  Ordy 100 

6  Do.    Cum.  Prel too 

4i  Do.     Deb.  Stk.,  Red..  100 

3*  Do.     Deb.  Stk.,  Red..  100 

1/3  .\lton&  Co.,Cm.  Pf.,  Rd  100 

4  I     Do      Mt.  Bds.,  1S96  ..  100 

6/      Arnold,  Perrett,  Ltd ro 

6      I     Do.     Cum.  Pref. ■   10 

4i  i     Do.  I  Mt.  Db.  Stk.,Rd  iioo 


101 
89 
78J 
40.1 

114i 

112.', 
89i 
ICJ 
98 
5 
10 

102 


Breweries,  &c.  {continutd):— 


Div. 


Name, 


4 

3^ 
6/ 
6 

4 
1/6 

3/ 
8 
6 

34 

3/ 
5i 

4 
•3/r 

5 

4 
4 

2/6 
S 

4 

J/ 
6 

5i 

41 
3» 
4i 

si 

5/ 

4 

r"/ 
6 

15/ 
6 
4i 

4i 

4 

4 

6 

4i 

6 

4i 

4 

5 

4t 

si 
4i 
3l 

\i 

4 


too 

2j 
2j 


SO 


ArroI.A  ,&Sons,L.,C.P.S.    10 

Do    iMt.Db.Stk.,Rd.  roo 

Backus,  I  Mt  Db     R  d.  too 

Do      p  c.  Inc.Deb.Stck  100 

Ballard&Co.Ld.rM.D.S.  too 

Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk., Red. 

Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  rst.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.    Deb 

Bass&Co.,Ld.,C.Pf.Slk. 
Do  .Mt.  Db.  Stk.,  Rd. 
Do.  B.  Mt.  Db.  Stk.  R. 

Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell  &Co.Ltd 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt.Db,  Sk, 
Bell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.  Pref. 

Do.     B.  Pref.   

Do   r  Mt.Db.Stk  Red. 

Do.     B.   Db.  Stk 

Bentley's  Vorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  rMt.Db.Sk. 

Brain  &Co.,  Ltd.    ...    .. 

Brakspear,  L.,   i  D.  Stk 

Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.     

Bristol  United,  Ltd 

Do.     Cum.  Pref.     .... 

Do.     Deb.  Stk 

Buckley's,  L.,C   Pre-prf. 

Do   r  Mt.  Db.  Stk.  Rd. 

BuUard&S.,  Ltd.,D.Sk. 

Do.  4p.c.  "B"M.  D.  S. 

Bushell,Watk.,L.,C.  Pf. 

Do    I  Mt.  Db.  Sk.  Rd 

Butler,W.,Ld.,C.M.  Pref 

Do.        ist  Deb.  Stkt 

Do.        Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.   r  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk. 

Cam'bell,  J  stone,L.,C.Pf. 

D0.4JPC.  rMt.Db.Sk. 

Campbell,  Praed,  L.,  Per. 

r  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c,  C.  Pf. 

Do.  Mt:  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4jD.S. 

Chicago,  Ltd 

Do         Debs.    „.. 

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.   Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.    .. 

Comm'cia    L.,D  Sk.,Rd. 

Cornbrook   L.,  sJCm.Pf. 

Do.    4j  Perp.Mt.D.Sk. 

Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref. . 

Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.  rMt.Perp.Db.sk. 
Do  '  B"Deb.  Stk.  .. 
Do.4p.c  prp."C'  D.S. 

Dartford,  Ltd 

Do.   .Cum.  Pref. 

Do  r  Mt.  Db.  Sk.  Rd. 
Davenport,  Ld.,r  D.  Stk. 

Denver  United,  Ltd    

Do.        Cum.  Pref. 

Do.         Debs     

Deuchar,R.&Co.tM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd,   .. 

Ho     Cum.  Pref. 

Duncan&D.tglisb,rCm.P. 
Dutton's  Blackburn    .... 

Do.      Cum   Pref.    

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr    t  Mt.  Db.  Sk. 

Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.    Cum  Pref... 


10 
102 
74J 
671 
91} 
11 
103 
13 
lU 
99 
J 

if 

58| 

135J 

122 

102 

3 

3? 

93 

13 

11 

100 

94 

4 

3j 

95 


97 

43 
7J 

98i 

95 
105 

15} 

lU 
9 

99i 

99J 

39 

154 

35 

15 
121i 

10 
103 

98 

96 

12 
106j 

IS 
106 
104 

10} 
106 

12J 
105J 

92 
5 


97 
lOi 

106 
99 

103 

Si 
96i 

74J 

4 

1764 
127 
1064 
99 
4 
6i 
103 
97 
1055 
5 
99 
125.1 
118} 
100 
6 
bh 
8" 
121 
109? 
92) 
914 
53 
54 
97 
93 
LV 
H 
93} 
1004 
92} 
20 

u 

4 

6i 
101 
100 

105 


Breweries  &c.  {continued  :— 


Div 


Name. 


6 
4i 
4 

10/ 
6 
4 
4 
4 
6/ 
5 

\i 

S 

4 

14 

6 

S 

4 

S 

h 
61 
6 
4 

:i 

4 

s 
s 

\i 

4/ 
s 

4^ 
6/ 

i 

14/6 

\i 

4i 

\, 
8/ 
6 

7/6 
5 

\l 

4 
4 

61 
6 
S 

4 

23/9'. 
8/4? 
6 

;i 
I 

4 
12/ 

i! 

!i 

7/ 
6 
4i 

\i 
5 

Ji 

4i 

7/ 

V 

30/ 

6 
4i 
17/ 
5 
5 
4 
S/ 
8 
6 
4 

5/74 
2/6 

* 

5 

:» 
12/ 

7 

6 
5 

Ji 

6 

S 

5 

6/ 

Ji 


Empress  Cum.  Pref 

Do.      rst.  Mt.  Db.  Stk. 
Evershed  (Syd.)  t  M.D.S. 

Farnham,  Ltd 

Do.      Cum.  Pref. 

Flower  &  Sons,  Irr.  D.Sk. 
Fordham,  rst  Mort.  D--b. 
Friary,L.,iDb.  Stk.,Ri. 

Gartsides  

Do.     S  p.c.  Cum.  Pref. 

Green,J.W.,L.,tMt.D.S. 

Groves,  L.,  I  Db.  Sk.,Rd. 

Groves&WhitnallCm  Pf. 

Do,     Perp.  rst  M,  D  S. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk. 

Do.     Deb.  Stk.,  Red.. 

Hall  &Woodhouse,  t  M  DS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.    I  Mt.  Deb.  Stk... 

Hancock,  L.,Cm,Pf  Ord. 

Da     Def.  Ord. 

Do,  Cum,  Pref. 

Do.    r  Deb.  Stk.,  Rd. 

Hanson's,Ld.,r  Mt.Db.Sk 

Heavitree,  r  Mt.  Db,  Stk. 

Hardy's  Kimberley  i  Mt. 

Hoare,  Ltd.  Cum.  Pref. . . 

Do.   "  A"Cum.  Pref.. 

Do,    Mt,Deb,Stk.,Rd. 

Do.      do.        do,     Rd. 

Hodgson's,  Ltd 

Do  r  Mt  Db.,  Red.. 
Holland  &  Co.  Mt.  Debs. 
Hopcraft,  L.,  r  M.  D.  S. 

Huggins,  Ltd.,  Ord 

Do.     Cum.  Pref. 

Do     iMt.Db,Stk,Rd. 

Hull  Ltd 

Do.        Cum,  Pref. 

Ind,Coope&Co.,44B.P. 

Do.        Deb.  Stk.,  Red 

Do."B'  Mt.Db.  Stk,Kd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    ., 

Do.    6p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs,  . . 
Joule&Sons,iM.D.S.Rd. 
Kenw,ard  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 
Do.  Irrd.  "B"  D.  Sk. 
Lambert&Norris,tM.DS. 

Lascelles,  Ltd 

Do.  Cum.  Pref.   

Leney,  Ltd,,  Cum.  Pref. 

Do.  I  Mt.Db.Stk.  Rd. 

Lion,  Ltd.,  £ie,  shares,. 

Do.  New;Cio  shares.. 

Do.  Perp.  Pref.  

Do.  B.  Mt.Db.  Sk.Rd. 
Lloyd &Y,,Ld.,Db.  Sk. 

Do.  "A"  Deb.  Stk,. 
Locke  &S.,  Ltd.,  Db  I 
Lovibond,  L.,  Db.  Stk 

Do.     siCm.  Pf. 

Lucas&Co.,Ld., Deb.Stk. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.    5}  p.c.  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 
Do.  I  Mt.Db.Sk.,  Rd. 
Do,       A"  Deb.Stk,'. 
Massey's  Burnley,  Ltd. . 

Do.  Cum.  Pref 

McCracken,L,iM.D.i9o8 
McEwan,Ltd.,Cm  Pref. 
Mellersh&Neale  1  M.D.S. 
Meux,  Ltd.,  Cum.  Pref. . 
Do.  Mt.  Db  Stk.  Red. 
Miche!l&A.,L.,iM.D.S. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
Do.  8  p.c.  Cum,  Pref. 
Morgan,  Ltd.,  Cum,  Pref. 

Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref. . . . 

Do  Deb  Red 

Newcastle ,  Ltd 

Do.    Cum.  Pref 

Do.     r  Mt.  Deb.,  igri 
Do.  "A"Deb.Stk.Red. 

New  England  Ltd 

Do.    Cum.  Pref. 

Do.    Debs.  Red 

New  London,  L.,  r  D.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do]    I  Mt.  Deb.  Red 

Noakes,  Ld.    Cum,  Pref 

Do.  r  Mt.  Db.  Stk,,Rd. 

Norfolk,  L. ,  "A"  D.Sk.  Rd. 

Northampton,  Ld 

Do.    Cum.  Pref 

Do.    Cura.  Pref 

Do.  rMt.Per.Db.Sk. 
Nth. East., L.,r  D,Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk., Red. 

Do.  '  B"do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        end  Cum.  Pref. 

Do.        Deb.Stk.,  Red. 

Oldfield.L.jtMt,  Db.Stk. 

Openshaw  Ld,  Mt.Db.Sk. 


too 
100 
10 
100 
100 
too 
too 
100 
S 
too 


9 
95 
99 
144 
151 
106 
100 
99 
11 

^ 
1021 

107 
11 
100} 
570 
l'/9i 
115 
101 

102 
llj 
12 
13} 

107 

101 
99 

101 
124 
UJ 

108 
99 
10} 

112} 
83 

100 

li 
9i 

94 

19 

15 

9i 

115 

lOi 
1 

5} 
89} 

68} 

98 
H 
107 
101 

99} 

\ 

lol 

100 

36} 

12i 

28 
102 

97} 

95 

96 

100} 

9 

99 

16} 

15 
132.4 

104 
100 

97 

134 

11} 

66 

13 
103} 

124 
107 
106 
106 
} 

3J 

13 

35 
15} 
110 
20 

14 
103} 
101 

1} 

5} 
92} 
99 

84 

35 

79} 

Hi 
104 
VM 

17} 

14 

13 
123 

95 

85 

1 

110} 

101} 

17} 

f 
111} 
99 
97 


8l2 
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Breweries,  &c.  {continutd)  : 


DiT. 


6 

4 
« 
4 
4 


Nahb. 


CANALS  AND   DOCKS. 


Page  &  Overt. ,  L.  .Cm.Prf. 

Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pcef. 

Do'  iMt.  DD.Stk.,Red. 
Persse,  Ld.,jMt.Db.Rd. 
PhiUips',  iMt  Db.  Sk... 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth  L.    Mt    Deb. 

Slk.,Red 

Pryor,  Reid,L.,iD.S.  R, 

Reftells  Bexley,  5 J  C.P! 

Do.  4J  I  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.  Pf 

Do.  I  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld.  ,Cum.  Pref. 

Do  iMt.  Perp.Db  Stk. 
Roclidale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.    . . 

Do  iMt.  Dbs.  Red 
Russeirs,Gravesend,iMt. 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,  Ltd 

Do.  Cum.  Pref..... 
Salt(T),L.,iDb.  Sk,  Rd, 

Do  "B  Db.  Stk.  Red 
Savin  Brs.,L.,D.Sk.Rd. 
Seager  Evans  Ld.Cm.  Pf. 

Do.       Deb.  Stk...... 

Shaw  (Hy.)  Ltd.,  I  Mt. 
Shipstonen.)&Sons4p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    . . . 

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,  L.,  i  D.  Sk.,Rd. 
Simson  &  McP. ,  L.  ,Cu.  Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith,  Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  3|p.c.  Mt.Db.Stk. 
Smitii  s,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A-Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,L.,iM.Db.Stk.,Rd. 
Stewards  P.,  L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  1  D.  S 

Do.  "B"Db.  Stk... 
Style  &  Winch,  I  M.D. S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,Ltd 

Do.      Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd 

Do.         Cum   Pref. 

Do.  iMt.Db5.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf-* 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt   Deb 

Walker&H.,Ld.,Cm.Prf 

no.iMt.Deb.Stk.,Red 
Walker,  Peter,  W.Cm.  Prf. 

Do.  J  Mt.  Dbs  Red.  .. 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.     Cum .  Pref 

Do  sJp.c  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
WenlockLtd    Pref.    

Do  I  Mt.Db.  Bk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  i  Mt,  Db.Sk. 
Wethered   (T.)    &  Sons, 

Mt.  Deb.  Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,  L.,Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk,Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"  Pref. 

Do.    Mt  .Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk 
Vardley,  I.&  J.,Ld.    .. 

Do.        Cm  Pf.    

Do         I  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum 

Pref. 

Young  &  Co.,  Mt.Db.Stk. 

Younger  W.,L.Cu.Pf.Sh. 

Do     Deb.  Stk       .. 
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1,^ 

105 
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102i 
101 
5 
102 
lOJ 
104 
9J 
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2o; 

IDS' 

102 
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5 

8J 

125 
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115 

2i 
93 
100 

96 
27 

s^ 

HI 

8} 
871 
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23 
22 
102 

n 

112 
105 

11 
100 

951 

94} 

96 
103 

lil 

101 

11c 

106 
102 
1051 

20$ 

14 
104 

12J 

112 
99i 
101 

10'4 

T 
11 

103 
12i 

1C6 

102 
941 
99i 

1251 

101 
Hi 

102 
12 

102 
9} 

100 

98i 

100 

113i 

105 
95 
174 
Vi\ 

107 
99 
141 
121 

112 
97 

^ 
95 

9i 
97 
1231 
99i 


Last 
Div. 


Name. 


4 

10/ 

5i 

3 
3 
40/ 
6/ 
4i 
a 
3 

4i 
4i 
4i 
4 

7i 

6 


5 

4 

»i 

3'43d. 

4i 

5 

43-S56 
7 
7 
5 
5 

4'i 


Birmingham  Canal 

E.&  W.India  Dock.... 

Do  4p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  .. 

Do.    Pref. 

Do.    Pref.,  1878 

Do.     Pref. ,  i88a 

Do.     Deb.  Stk     

MchesterShipC  «;p.c.  Pf. 

Do.  1st  Perp.  Mt.  Deb. 
Milford  Dks.Db.Stic."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord 

Do.  Min.  4  p.c.  Pref.  "A" 

Do.Pref."B" 

Do     do.  "C" 

Do     do.  "D" 

Do   Deb.  Stk 


132 
20 
73 
98 
78i 

130 
18i 

117 
53i 
514 

1284 

1231 

12Ii 

123 

U 

103 
214 
214 

1054 
77J 
654 

1374 
13 
59 


1044 

141 

135 

1424 

140; 

i4o: 
137: 
1454 


COMHERCIAL.  INDUSTRIAL,  &e. 


'Is 

ji/7 

2/e 

5ld. 

4/ 

w 

3|d- 

i 

61 
5/ 

4 


5 

/6 

5ld 
4 

44 

l\ 
5/ 


8/ 
6/ 
5 

5 
6 

li 
6 

u. 

20/ 
6 

7Sd, 

4/ 

4/ 

4 

9d. 

54 
i/io 

l\ 

ll 
7id. 

»/ 

5 

9id. 

5 

5/ 
4 
6 
20/ 

it 

a/9 

5 

2/6 

1/ 

i 


Aberdeen  Comb  Works  . . 

Do.  Do.  Pref. 
Aboukir,Ld.,5p.c.  1  M.D. 
Aerated  Bread,  Ltd  .... 
.Allen  {J.  J.)  5  p.c.  Cm.Pf, 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk.,Red 
.\melia  Nitr.,  L.,i  M.Db, 
American    Auto.   Weigh. 

Macb.  6  p.c.  Cum.  Pf. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons, Mt.Bds,, Red. 
Anglo  -  Russian     CottoUi 

Ld,,iChargeDebs,,Red, 
Anglo-Sicilian  Slphr  C,  P, 
Aplin  &  Barrett  6  p,c.  C.P. 
ApoUinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd, 
Armstrong,  Whitw.,  Ltd. 

Do.       ^  Cum.  Pref. 

Aron  Electricity  Meter, 
6p,c.  Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S. 

Artisans',  Labr .  D  wl  Igs. ,  L, 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd.  "  B  "  Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  CIasse5Labor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm  Prf. 
Baker  (Albert)  &  Co  .... 
Baker  (Chs.)  L.,  Cm.  Pf. 

Do.  '  B,    Cm   Pref. 

Do.     ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     s4  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.'   

Do.  Ir.  I  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Tiarnum  &  Bailey    

Belgravia  Dairy,  Ltd.  . . 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,  Cm.Pf, 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.Ae(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd. 


Do.  Nos. 40,001  to6o,ooo' 

Do.  Mt.  Deb.  Stk.  Rd  !i 

Borax  Consol.  Cm.  Pref.' 

Do.  44  Db.  Sk I 


V' 

44 

100 

I 

984 
87J 

9^ 
81 4 

96 

1 

9i 
9 
95 

2 

991 
4| 
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1244 
1274 
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2 

8| 
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13 
2 
1 

151 

124 

102 
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8 

44 

100 

24 

18 

u 
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7 
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7 

1204 

41 


3 
974 
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lOJ 
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1054 

4 

1084 
H 
104 
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Commercial,  &c.  {eontinued) : 


Last 
Div. 


Name. 


fid 


8|d. 
4!d. 

4I 

6/4J 
5/ 
54 

1/ 

5 
4 
5 

r/ 

4 
5 

9|d. 
fjd. 
9d. 


15/ 

6 

"/ 
2/4'd, 

5i 

7/6 

4/ 
5 

:/ 

1/4: 

7 

7 

7/« 
3/ 
6 

8fd 
5 

2/6 
6 
W 
5 
4 
5 

Ji 

10/ 

I,' 

6 

S 
5/ 
4/6 
9|d. 


5 

4 

7ld. 
6 
6 

5 

4 

5l 

:/ 
34 

4^9! 

6/ 

if 

3 

7/ 

6 

10/ 
8 
6 
4/ 

4/ 
44 
9!d. 
4 
6 
44 

5/ 

\i 

4 

5 

4 

5 

5 

8d. 
5 

4 
2/ 
6! 

4 

1/9! 
5 

44 


Bournemouth  Imp.&Grand 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref... 

Do.        Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld.,jtio 

Do.  s  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref. 

Do.  ist  Mt.  Deb.  Stk. 
BrandraraBrs  L.,C.P, 
Brewers'Sugar,L,5p,c,CP 
Brighton  Grd,  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L, 
Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire    . . 

Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd, 

Do.  Cum.  Pref..... 
Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co. ,  Lt. 

Do.    i^io  sBkres 

Do.    Cum.  Pref. 

Do.    j^io  shares. 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref. 

Burlington  Htls.  Co,,  Ltd 

Do.    Cum.  Pref.     .... 

Do.  Peip.  Deb.Stk.  .. 
Bush&Co.,Ld.,  C,P.  .. 

Do.  I  Deb.  Stk.,  Red 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Sh; 

Do.    C,P 

Do,  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt 
CantareiraWater,Bd.,  Rd 

Do.  (2nd  issue) 
Carlton  Hotel  54  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  £10 
Caslner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Str.  Debs 

Chadburn'sTeleg.,  Ld. .. 

Do.      Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.So/oC.P. 
City&W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    £12^  shs 

Do.    Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.  Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P. 

Do.  ist  Mort.  Debs,. 
Colorado  Nitrate.  Ltd.  . . 
C.Gdn.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb,  Stk.  Red. 
Crisp&  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Rjd.. 
Crompton    &  Co.,   Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons,  C.P.Pf. 

Do.  4t  ist  Mt.Db.Sk. 
CrossfielJ    &    Sons    44 

"A"  D.S 

4*6   :Crossley,J  ,&  Sons,  Ltd. 
5      1    Do.         Cum.  Pref.... 


1 

103 
134 

111 

S4 

9« 
10 

44 
97 

103 
U 


lU 

i* 

28 

U 

20i 

4^ 

944 

6 

10 

102 

51 

iJ^ 

11* 
5 
6 


5 
loo 
12 
100 
100 
6 
74 


\' 
1051 

44 
971 
1; 
1) 
5J 
114 
2} 
lOOj 
96 
9| 


II 


12i 

96 
1 
1 

't 

103 

14 

5t 

105 

7} 

1014 

77J 

15 

18 

1034 

1034 

994 

94 

124 

1214 

4 

^i 
790 

IS 

1114 

11 
102 

5 
1021 

5' 
5 

5 

101 

12 

'% 

1081 

4 
107 


103 

Jj 

lOlj 

10 

1114 

107 
6 
64 


Commercial  &c.  {continued)  :— 
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2/ 
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4 
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2/6 
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17/6 

4 

6 

5 
6 
15/ 

5 

\i 

io|d, 
5/6 

4 
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5} 
3/ 

6Jd. 

44 
II 
3d 

6 
5 

4 

2/£ 


2/ 

■4/ 
■/■t 
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Crystal  Pal.  Prf.Ord.  Stk. 
Do.  5  p.c.  Pref... 
Do.  3  p.c.  ist  1895 
Do.  4p.c.  D.Stk.Rd. 
Curtis  &  Harvey,  ist  Mt. 

4lp,c,  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  .£20  Shs. 

Do.    Deb.Stk 

Do.         Do 

DaveyPaxmaniM.D.S.R, 
Davis&Timmins,6  p.cCP 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.  L.  ,5  p.c,  C.  P. 
Do.  I  M.  4  p.c.  Irr.  D.S 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,' 'A     £s5hs.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L  ,  6p.c.  C.P. 
Do.   sp.c,  ist  Mt.  Deb 
Egyptian  Hotels,  Ltd.  ,44 
p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

ElysdePal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton    

Dc.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do     iMt.  Db.Sk.,Rd. 

Evans.,D.  H.,&Co.,L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  yews,  L. ,  C.  Pf. 
Evered  &  Co  ,  L.,  ^fiio  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,i  Mt.Db.,  Rd. 

Fairfield  Shipb.,  L.,C.  Pf. 

Do.    2  Mort.  Deb.  Stk 

Farmers  Co.,  Ld.,  C.Pf 

Field,J.  C.  &  J.,  Ltd.  .. 

Do.    7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk 


io4 

5 

100 


Fletcher,  Son,  &  Fearnall, 
Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sn«,Ld, 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd, 
Foster,  M.  B.  &  Sons,  Ltd.  I 

Do.     Pref. 1 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  54  C.  P. 

Do.  I  Mt.  Deb.  Stk 

Fowler,  J.  ,&  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau  &  Co. ,  Cm.  Pf.  . . 
Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Free,Rdwll.&Co.  L.,D.S. 
Furness,T.,  &  Co.,  Ltd., 

54  p.c.  Cum.  Pref.  

Gartside&Co.,L.,  Db.Sk.  100 
Genl  Hydraul   Power.L, 
Gentteiuoman,  Cum,  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

GoIdsbro.,Mort&Co.,L  , 

"A"Deb.  Stk.,  Red  .. 
(jold.    and    Silversmiths' 

Co.,  Ld.,  5  p.c.  Cm.Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.    Perp.  Deb.  Stk. .'100 

Do.  do.  |ioD 

Do.    Perp.  Deb 103 

Grand  H'l,Eastb'rne,Ld.:     5 
Great    West,    and    Met.  I 

Dairies    I     I 

Do.         Pref. 

Greenwich  Linoleum, Ltd 
Greenwood  &     B.,     Ld., 

Cum.  Prf. „..'   13 

Gwynne(J.  &  H.) i 

Do.        Pref.     I     5 

Hagemann,Ld.,Cum.Prf.      1 
Haig  &  Haig  Pref. i 
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Commercial,  &c.  {continutd):— 


L«st 

DiT. 

Name. 

2 

1 

Hammond,  Ltd 

10 

A 

6/8 

Do.      8  p.c.  Cum.  Pref. 

10 

ii 

6 

Hammond,  L.,  C.Inc.  Stk. 

100 

ib 

4 

Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

100 

S« 

o}d- 

Hardebeck  &  B',  Ld 

I 

J 

7id. 

Do.    Cum'  Pref-...." 

I 

J 

6d.   |Harmsworth'L.,Cm.Pf. 

I 

lit 

6/     ; Harrison,  Barber,  Ltd.  .. 

s 

1* 

6d. 

Harrod's  Stores,  Ltd 

I 

a 

a/6 

Do.         Cum.  Pref. 

5 

^* 

j/ioJ 

Do.         Founders'  Shrs. 

I 

i 

St 

Hawaiian  Cmcl.Mt.  Debs. 

ICX3 

lUb 

4} 

Hawthorn   Leslie,  4J  p.c. 

iMt.  Deb. 

100 

\m 

j/6 

Hazell.  Wjtson,  L..  C.  P. 

10 

Vi 

7 

Head,  Wnghtson  &  Co. . . 

5 

.'J* 

" 

Henley's  a eleg.,  Ltd 

10 

14 

4 

Do.    Pref  Shs 

10 

.,^* 

4 

Do.    Mt.Db.  Stk.jRd. 

100 

llii 

6/ 

10 

IH 

4i 

Do.    Mt  Debs.,  Red. 

50 

52^ 

l/4t 

Herrmann,  Ltd 

I 

1 

6 

Do.        Pref 

I 

I 

1/ 

Hildesheimer,  Ltd 

■I 

'i 

oM- 

HilUR.&J.)  

I 

1 

5 

Do.        Pref 

.S 

b: 

4 

Do.         I  Mt   Deb.  .. 

100 

lOi 

6 

Hill  (R.  &  Co.),  Cm.  Pf. 

5 

6 

l/2!! 

Holbrn.  &  Frasca,  Ltd... 

I 

}^ 

5 

Do.     Cum.  Pref. 

10 

111 

4 

Do.     Deb.  Stk 

100 

10'/ 

5 

Holland  &H.,Ld.,Cm.Pf. 

5 

1* 

1/6     iHome&CoI.Slres.L   C.P 

5 

/ 

7id.    Hood&M..  Ld.,Cm  Pf. 

I 

si      Hooper,  C .  &  Co. ,  Cm.  Pf. 

5 

4 

1 

i/     1  Hopwood  &  Crew.L. ,  Ord 

I 

8/       Hornsby,  Ltd.,  ;£io  Shs. 

8 

V 

6d.    Hotchks.Ordn.,  Ltd 

I 

f 

>/ 

Do.        5  p.c-  Cm.  Prf. 

I 

V 

i 

Do.        iMt.  Dbs.,Rd. 

100 

101 
4 

V 

Htl.  Cecil   Ld.,  Cm.  Prf. 

«» 

4, 

Do.         iMt.D.Sk.,V. 

lOO 

lC<i 

i 

Houlder  Bros.  Cm.  Pf. 

S 

0 

Do.       ist  Deb.  Stk... 

100 

9aj 

8/- 

Hovis  Bread,  Ltd 

s 

4 

3 

Do     Cm.  Pf    

s 

ii 

6/8 

Howards  Buigh,  Ltd.  .. 

10 

A14 

6 

Do          Pref.    

10 
100 

16 
104 

4 

Do.         Deb.  Stk.,  Red. 

4/ 

Howell,  J.    Ltd.,;£5Shs. 

A 

B 

— 

Howell&Is.,L.,Z3iShs. 

■^k 

: 

S/C     Humphreys.L.,  7P.C.C.P. 

^ 

'/ 

s/6 

Hunter,  Wdt.s.,  Ltd 

s 

6 

2/6 

HyamClthg.,Ld.,Cu.Pf. 

s 

b 

1/6J 

Idris&Co   6p.c.  APf. 

I 

i 

4 

Do.  4  p.c  Mt.Db.Red. 

100 

98 

4 

Illinois  Car  &  Equip.  TSt 

Mt.  sp.c.G.  B 

— 

bU 

3 

111.  Col.  Car  Tr.  sp.c.  D. 

— 

bU 

Old. 

'lUus.Ln.Nws., "Sketch' 

J 

M 

4 

Do.  4P.C.M.  Db.  S.  R. 

100 

98 

7/ 

Impl   Russn   Cotton,  L... 

■i 

44 

100 
100 

127J 

5, 

Impd.  Industl.  Dwgs.,Ld. 

1/ 

Do.        Defrd 

I 

H 

W 

Impd    Wood  Pave,,  Ltd. 

10 

17 

10/ 

Ind.Rubber,Gta.Per.Ltd. 

10 

■^11 

4 

Do.  I   Mt.  Debs.,  Red. 

100 

1014 

I/- 

[oeersoU    Sargeant    Drill 

Ord 

I 
I 

1* 

— 

Do.      6  p.c.  Pref 

6 

Intern.    Tea,  Cum.    Pref. 

^ 

bS 

7 

Jarrahdalelar.For.&Rl.P 

10 

.''» 

5, 

Do.         iMt.  Deb.... 

zoo 

90 

ojd. 

Jays,  Ltd 

I 
5 

J? 

.Si 

Do.        Cum.  Pref. 

6 

Johns,S.&W.,Ld.,  C.  P. 

1 

J 

4 

Johnson.  Matthey  Db.  Sk. 

ICX) 

105 

>/3!i 

Jones  &  Higgins,  Ltd     . . 

I 

■i\ 

4i 

Do.  I  Mt.  Db.  Sk.,  Rd. 

100 

111 

5 

Kauri  Timbenst  M.  Deb. 

100 

984 

5/ 

Kelly's  Direc,  Ld.,  C.  P. 

10 

llj 

\ 

Do.  Mort.  Db.  Sk.,  Rd. 

100 

102 

Kens'tonPal.Man.  M.D.S 

100 

984 

I'A- 

King,  Howmann,  Ltd.   .. 

I 

1 

il 

Kinloch  &  Co.,  Ltd 

5 

'/ 

6 

Do.         Pref. 

5 
I 

6 
2 

1/6 

Kodak,  Ltd.,  Ord 

6 

Do.         Cum.  Pref 

u 

— 

Labuan  &  Borneo    

I 

ft 

5 

Lady's  Pictorial,  Ld.  C.P. 

5 

•M 

5 

LaGuairaHarb.,L.,D.Sk. 

714 

Aj 

Do.  2  Mt.  7  p.c.  Db.  Sk. 

100 

19 

— 

Lagunas  Nitrate,  Ltd.   .. 

5 

14 

3 

Lagunas  Syn.,  Ltd 

S 

It 

5 

Do.  I  Mt.    Debs.,  Red. 

I30 

MS 

— 

Lanston    Monotype,  Ltd. 

I 

4 

— 

Do.  6  p.c.  Cum.  Pref.. 

\ 

1/6 

Lautaro  Nitrate,  Ltd 

5 

4 

5 

Do.  I  Mt.    Debs.,  Red. 

inn 

9/ 

Lawes  Chem.  L.,  ;£ioshs. 

9 

ft 

■4/ 

Do.  N.  Cm.  Min.  Pref. 

\'h 

7 

Leeds  Forge, 7  p.c.  Cm.Pf. 

S4 

5 

Lever  Bros.,  L.    Cm.   Pf. 

12 

5* 

Lewis&Allenby,L.  Cm.Pf. 

10 

S4 

i' 

Do.         Deb.  Stk.  Rd. 

ss 

Liberty,  L.,  6p.c.  Cm.  Pf. 

10 

ist 

jo/ 

90i 
S4 

5 

Lilley&  Sk.,  Ltd.,  C.  P. 

^': 

Linoleum    Manftg.,    Ltd. 

17 

1/6 

Lmotype,  Ltd.,  Pref.  .     . 

•i 

5? 

6; 

Do.     Def. 

5 
100 

s^l 

4 

Do.  I  Mt.  Deb.  Sk.    .. 

I,2( 

Lipton    

I 

f-h 

6d. 

Do.    5  p.c.  Pref.       

I 

4 

4, 

Do.     4  p.c.  Deb 

100 

1C64 

10/ 

Listers  Co.,   Ltd 

10       7i 

5 

Do  Cum.  Pref.     

10  i  10' 

7/6 

Liverpool.  Nitrate    

5  ;   6 

.1/ 

Liverpool.  Warehsg. ,  Ltd 

10  !     4 

Do.  1  .Mt.  Db.  Stk.,  Rd. 

ICX) 

lOlJ 

Commercial,  &c.  icontinvect)*. — 
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6 
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4 
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6 
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Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lighlrage;^io 
Ldn  Cornel.  Sale  Rms.,L. 
L.,Grsfer,  N.  H'nts  D'ry 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd. . 
Do.    Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdClK.Ho.Ld.;£io 
London  Shoe  Co.,  54  C.  Pf. 
London  Stereos  ,  Ltd.     . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.     Cum.  Pref 

Lovell  &    Christmas,  Ltd. 

Do.    Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys  (J.),  L.,  Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.   . . 

Do.  44  Deb.  Stk    

MacLellan,     L.,     i     Mt. 

Debs.,  1900 

Mc Arthur  (W.  &  A.),  Ld., 

54  Cum.  Pref 

Do.  44  I  Mt.  Deb.  Stk. 
McEwan,  I.  &  Co..  Ltd... 

Do  Mt.  Debs.,  Red. 
McNamara  L..  Cm  Pref. 
Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref  . . 
Manbr^  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord.  .. 
Do.  Cm.  Pf... 

Mansions  Prop.Mt.  Db.Sk. 
Marshall&Slgrove.Mt.Db.'too 


Mason  &  Mason,  Ltd, 

Do.  Cum.  Pref. 
Mather  &  Piatt,  5  p.c.  C.  P. 
Maynards  Ltd. Cum.  Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  .Ascn.  Imp.  Dwlgs.,  Ld. 
Metro.  Indus.  Dwlg,s.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L  .  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  t  Mt  Db. 
Middle-class  Dwellings. . . . 

Do.    Mt.  Debs 

Millar.s'  K.irn,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  54  p.c.  C.  Pf. 

Do.  44  I  Mt.Db.Sk.Rd. 
Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  1  Alt.  5  p.c.  Debs. 
Neuchtel  Asph.,  Ltd.  ., 
New  Darvel  Tob.,  Ld.  jC^ 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do  6D.c.iMt.Dbs.Rd 
N. Trinidad  AsphalteDbs. 
Ncwnes,  G.,  L.,  Cm  Prf 
Nicho'  son's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd.  ... 
Novello&Co.,Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref.... 
Palace  Hotel,  Ltd 

Do.         Cum.  Pref...., 

Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,  Ltd 

Do.  Cum.  Pref. .... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&B.L.C.P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,  G.&T.,  L.,C.  P. 
Pears,  Ltd 

Do.        Cum.  Pref..... 

Do  Deb.  Stk 

Pearson, C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.         Cum.  Pref. 

Do.  M.  D.S.  R.     . . 

Peek  Bros.,  Ltd.,  Cu.  Pf 

Pegamoid  Ltd 

Perry  &  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

?illsbury-\V.  Fl.  Mills,  L. 

Do.  8  p.c.  Cum  Pref. 

Do   I  Mort.  Debs.  . . 
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9jd. 
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6 

7/6 
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8;d. 

5 

2/0 

4 

10/ 

S/ 
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7/ 
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4i 
4i 
6 
6/ 

=/ 
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V- 
2/6 
10/ 

7 

4 
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s 

4 

1/ 
3/ 
5/ 
s 

8id. 

4|d 

S 

4 

6/ 

7/ 

■  / 

4 
3id. 
7!  J. 

1/ 

6 

4i 

7Sd. 

si 

s/6 
5 

4/ 
5 
5 
S 
S 

J/ 

4i 

4 

2/6 

5 

\l 

4 

5 
■■/ 

5 

■/3 

1/ 

fid. 

64 

6 

2/9 
24/ 

3/ 

S 

4''- 

4d. 
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Name. 


Pinto  (L.  &  H.)  Cm.  Pf. 
Plummet,  Ltd 

Do.    Cum.  Pief. 

Portman  Est.  Mans.  C.P. 

Do.    ist  Mt.  Deb.  Stk.  100 

Price's  Candle,  Ltd 16 

Priest  Marians,  L.,Cm.Pf. 
Prince's  Hall  Restaurant       5 
Pryce  Jones,  Ld.,  Cm.  Pf.      s 

Do.     Deb.  Stk too 

Pullman,  Ltd 

Do.     Cum    Pref. 
Queen's    Club     Gardens 

Estates  Ltd.,  54  C.  P.      5 

Do.  ist  Mt.  Deb.  Stk..  100 
Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Redfern,  Ltd .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref.  . . 

Rickett,  Cock,  C.P 5 

Ridgways,   Ltd.,  Cu.  Pf.      S 
R.  J-aneiro  Cy.  Imps.    Ld.    25 

Do.     Debs too 

Do.    1882-1893 

R.  Jan  Fl.  Mills,  Ltd.  ..      7 

Do.    I  Mt.  Debs.,  Rd.  too 
Riv.  Plate  Meat,  Ltd.    . .      s 

Do.     Pref. s 

Do.  6p  c.  ist  Chg.  Deb.  100 
Rob.  ArthurTheat.Cm.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Mt.  D.  Sk.,  Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd, 
Do.        Cum.  Pref.  .. 

Rolez,  Julei,  Ltl 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotberham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd, 

Do.     Pref. 

Russian  Petroleum  . . 

Do.  64  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  . . 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd. . . 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.    Deb.Stk 

Do.  'B"DebSk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Seba.stn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.    Stk. 

Do      Debs.,  Red     

Do.    &  Ldn.  For.  Htl., 

Ltd.,5p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Schibaieff  Petroleum  .... 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI. 
Schweppes,  Ltd 

Do     Def. 

Do.     Cum.  Pref. . . . 

Do      Deb.  Stk.    ... 
Shorts  Pref.  Ord 

Do.   Def.   Do 

Silver  &  Edgton  Ltd. 

Do.    Mt.  Dbs 

Singer  Cyc,  Ltd    ... 
Singleton  Benda,  Ltd.    .. 
Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  ist  Mt.  Db.Sk... 
Smelting  Corp.,  Ltd.  ..„ 
S.  Eng.Dairie.s,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer,  Turner,&Co.  Ltd 

Do.  Cum.  Pref. .... 
Spiers  &  Pond,  Ltd.   . . , 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.   Red 

Do.    "A"Db.  Stk    Rd. 

Do.    "B"tDb.Stk.,Rd. 

Do.Fd."C"iDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.       Debs.,  1914 
Staffd.Nthcotesp.c.  C.P. 
Steiner  Ld.jCm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stepbenson  (R.),  C.  t'.  . , 

Do.         Deb.  Stk 

Stevenson&  H.,Ld.,C.Pf 
■itewart  &  Menzies,  Ltd. 

Sulphide  Corp 

^wan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

iwift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  . 
rarry&Co.,Ld,,Cm.  Pf 
feetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 
Teleg.  Manuf..  Ltd.  ...  5 
I'eleg.  Manuf.  Ltd.  C.  P.  5 
rhamesIronwkssp.c.C.Pf:  i 
Do.  4p.c  lrred.i.M.L).S.'  10- 
r.  R.,  Drury  Lane,  Ld.  ^  1 1  is/ 
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Thorn  D  &  Co.,  Ltd.  .. 
Thompson, McK.,L.,iDb. 
Thorley,J.,Ltd.Mt.D  S. 
Tilling,  Ld. ,  Cum.  Pref. . 
Do.         sp.c.iD.R. 

Tower  Tea,  Ltd 

„         Cm.  Pf. 

Travers  Ld.   Ord 

Do.      Cum.  Pref.     

Do.  I  Mt.  Dbs.,  Rd. 
TucumanSug.,1  Dbs.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf. 
United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  &  Nail  N. 

Cm.  8  p.c.  Pref. 

Un  Kingm.  Tea.Cm.  Prf. 
Un.  Lankat  Plant., Ltd. . . 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.denBergh's,  L.,Cm.P, 
Do.  6p.c"B"C.  P, 
Venice  Hotels  6  Cm.  Pref. 
Vinolia  =;  p.c.  Cm.  Pf.  .. 
Walker  &M.,Ld.,Cu.Pf. 
Walkers,   Park.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,  Thos.  &Co.,  Ltd. 

Do.  CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref 

Do.iMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 
Warne  ;Est.,  Ld.,  Cu.  Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &L.,Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford,  Ltd 

Welford'sSurrey  Dair.,  L. 
Welsbach  Incandescent,. 

Do.    Dfd 

Do.    Cum.  Pref. 

West  London  D.ury,  Ltd, 
WharncliffeDwllgs,L.,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 
Wbeen&Sons,  Ld.Cm.Pf. 
White,  A.  J.,  Ltd 

Do.      6  p.c. Cum.  Pref. 
White,J.B.,Ld.,M.D.R. 
White,  R.,  Ltd., Deb.Stk. 
White,  Tomkins,  Ltd, . . , 
Do.  Cum.  Pref. 

\Vhiteley,L.,4p.c.iM.D.S 
vVickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
A'igham-Richardson  &  Co 
Do.  5  p.c.  Cm.  Pf 
Wilians  &  Robinson,  Ltd, 

Do.  Cun,  Pref.     

Do  iMt.  Db.Stk.,Red. 
Viller&  Riley  Cum.  Pif 
iVilliamson,  H.,  Ld,,Ord. 

Do.  5  p.c.  Cum.  Pref. 
^Villiamsons,  L.,  Cm.  Prf 

Do.  Cum.  Pref.  . . 

iVilliamson,  G.  H.,&Sons 

Cum.  Pref. 

Do.  I  Mt.  Debs. 

iVilson  Sons,  Ld.  Deb.Stk 
A'interbottm.Ld..  Cm.  Pf. 
\Vuolley,Sanders&Co.C.P 

v'ates,  Ltd 

Do.  Cum.  Pref. 

/eatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

iforks.  Colour  Dyers  Ord. 

Do.  C.P I 

Dj.      iMl.  Db.  Stk.i 


I    3j 
101? 
105 
6 
1024 

H 
5 

M 
102 

100 

114 

1C9 

ft 
3 
IJ 
2i 
19 
4} 
i 


4 
8O4 

4 

110 
101 

llj 

21i 
14 

I 

2| 

1I 

1I 

294 

524 
1 

Hi 

91 

54 

ft. 

ft, 

994,, 

1044,, 

9 

9i' 
104 

33 
14 

li 

4 

105 
54 
84 
54 

11, 

1 

100 
106} 
144 

1 

li 
6* 

IS 
1 

loa 


CORPORATION  STOCKS- 

-COLO- 

NIAL    AND    FOREIGN 

Name. 

•a 

s 

Ai 

B< 

3 

.nsterdam  ■^  p.c 

„ 

834 

6 

-uckland  City,  '73  1904-24 

100 

1164 

6 

Oj.  Cons.,  '79.  Ked.  1930 

100 

131i4 

a 

Oj.   Deb.  Ln.,  '83.. 1934-8 

100 

114 

6 

A  ckland  Harb.  Debs 

100 

106  .i 

S 

Di.                       1917 

100 

10/4 

s 

Do.                      1536 

100 

114 

si 

Bal  n  iin  H^ro' 1914 

I03 

110 

s 

Br-ttiswick  Debs...    1916-2 

100 

1U6 

4i 

B.  Ayre.s  City  4i  p.c 

100 

774 

s 

^aae  Tow.,  City  of 

100 

1064 

4 

Do.                   . .  1943 

100 

1U9 

^^ 

Do.     3i  Deb^ 

100 

98 

t 

J  licago,  Ciiyof,  Gold  1915 

— 

1074 

6 

Jimtcliarch   1926 

100 

1265 

3i 

Co.-doba  CitySterl 

100 

15 

100 

1ft 

S 

^aliiih(U.S.)(Jold  ..I9J6 

115 

6 

lunedin(Otago)    1525 

100 

lib), 

6 

D-.               1906 

100 

109 

S 

Do.      C.nso!s..i9o8 

100  , 

1U6 

ll 

>urban  Insc.  Stk 1949 

100  1 

99 

s 

■"it'.roy,  Melhrne.  ..1916-19 

100 

[«9 

s 

Hsborne  Harbour. ..  .1915 

100  1 

Kto 

4 

i.eymouth  Harbour. .  1925 

100 

1 

107 

8i4 


Zbc  Jnvestots'  TReview^ 


June  9,  1900. 


Corporafion  Stocks,  &e.  (.continued)  :— 


Name. 


Hamilton 1934  too 

Hobart  Town    1918-30J100 

Do.  1940  too 

Invercargill  Bora  Dbs.ig36 
LauncestonTwn.  Dbs.1916 
Lyttleton,  N.Z.,Harb.i929 
Melbourne  Bd  ofWks.1921 
Me'ib.  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.      Debs..  1915-20-22 
Melbne  Harb.  Bds.,  1908-9 

Do.    do 1915 

Do.    do 1918-21 

Do.       Tms,  Dbs  1914-16 
Do.     Fi/eBrig.  Db.  1921 

Mexico  City  Stg 

Moncton  N  Bruns.  City 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Bds.  (Reg.) 
D0.5    p.c  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881 1921 

Do  Debs.    . .  1921 

Do  Oons.    . .  1934 

Ottawa  City 

Do.  1904 

Do  Debs.    ..1913 

Parana  Municipal  6  p.c.  .. 
Pietermaritzburg   3J   p.  c. 

Con.  Stk T939 

Port  Elizabeth  Waterworks 

Port  Louis  

Praliran  Debs 1919 

QuebecC.  Coupon.  1875 1905  j  100 

Do.  do.  1878  1908  100 

Do.  Debs 1914-18  200 

Do.  Debs 1923  100 

Do.  Cns.Rg.  Stk.,  Red.". 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St,  Catherine  (Ont.)  ..1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda{Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.)..  1911 
St.  Louis  C.  (Miss.   ..1913 

Santa  F6  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 

Do.        Debs 1919 

Sydney  City    1904  100 

Do.  Debs.  1912-13 
Do.  do.  (1894)  . .  1919 
Timaru  Boro  7  p.c. . .  1910 
Timaru  Harb   Debs   1314 

Do.  Debs. .  .1916:100 

Toronto  City  Wtwksi9o4-6 
Do  G.  Cn    Dbs  1019-21 

Do.  Strlg 1922-1 

Do    Local  Impiov.   . . . 
Toronto  City  Bonds. .  1929 

Valparaiso   

Vancouver  1931 

Do     1932 

Wanganui  H.arb.  Dbs.  1905 

Wellington  Con  Deb.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks   Dbs.,  1S80  100 

Do    Debs.,  1893. .  ..1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 191., 


105 
HI 
XOl 
107 
101 
124i 
104 
102i 
105} 
104 
107J 
106 
103 
108J 
107 
99 
101 
73 
lOZ* 
1025 
103 
99 
93 
109 
113 
112 
105 
101} 
1054 
99.V 
62i 
I2I 
1024 
103 
115 
105 
105 
103 
1054 
105 
424 


110 
106 
100 
112 
118 
105 
106 
934 
71 
94 
35 
J5 
99 
101 
105 
1051 

mil 

16J 

mi 
79 

105 

104 

1044 

104 

105 

122) 

110 

110 

108 

113 

105 

1014 

101 

10; 

104 

1044 

104i 

UOJ 

122 

122 

110 

103 

107 

114 

111 


Financial,  Land,  &c.  (continued)  :— 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4*. 
1/4! 

4 
4 

6 
« 

'•:,' 

st/6 
til 
*i 

4l 

% 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  ofLon., 

Ld.   Cum.  Pref.  Stk.  . . 

Do.  Deb  .Stk.,  Red  .. 
Anglo- Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang. -Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent  Sthr  j..  Ltd 

Assets  Fnders.'Sh.,Ltd., 
Assets  Realiz. ,  Ltd. ,  Ord. , 
Do.  Cum.  Pref.  ... . 
Auslrln.  Agricl  £2}  Shs. 
Aust.    N.  Z.   Mort.iLtd., 

Deb.  Stk.,  Red 

Australian  Kst.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,   Red. 

Do.  "A"    Mort.  Deb. 

Slk  ,  Red 


100     944 
97 
H 
10) 


40 

994 

U 

11 

2} 

84 
61 
64 

93 

98 

(9 


Last 

T3 

fi 

Div. 

I 

I 

•il 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £15  Shs.    .. 
Do.    New,  £25  Shs... 

5 

b 

2/ 

3 

i 

4 

Do.    Deb.  Stk 

loo 

lUb 

3 

Do.          Do. 

100 

82 

5 

Benga    Presidy.   i  Mort. 

Deb.,  Red 

100 

12/6 

British  Amer.   Ld.  "A" 

I 

23 

— 

Do.                   "B" 

24 

16 

'M 

Brit.&Am.Mt.Ld.^io  Shs 

2 

1 

5/ 

Do.  Pref    

10 
100 

10^ 

4 

Do.  Deb.  Stk.,  Red.  .. 

101 

'h 

Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£25Shs 

'i 

u 

id. 

Brit.  N.  Borneo  jCi  Shs. 

lb/ 

i 

4d. 

Do. 

I 

,  ^ 

S 

Brit  S.  AfricaMt.Db.Rd. 

100 

1U8 

f 

B.  Aires  Harb.  Tst.,  Red. 

"5 

87 

18 

Canada  Co 

I 

S2, 

39 

Canada  N.W.  Ld.,  Ltd. 

_ 

».oo 

552.' 

4 

Canada    Perm.   Loan   & 

S.av  Perp.  Deb,  Stk, . . 

100 

98 

4 

Clitheroe  Estate,    4  p.c. 

Mt.  Deb  Stk     

100 

99 

4l 

CrtSditFoncier  of  Mauritius 

100 

11)01 

6 

Curamalan    Ld.,    6    p.c. 

coo 
4 

91 

3K 

Deb.  Corp., Ld.,;(!;io Shs 

,?S 

5 

Do.        Cum.  Pref. .... 

lO 

11 

4, 

Do.  Perp.  Deb.  Stk... 

100 

lOJ 

9d. 

Deb.Corp.  Fders'  Sh.,  Ld. 

i 

40  5 

Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

10 

100 

W 

44 

Do.     Deb.    Stk.,   Red. 

94 

5 

Equitable  Revers.  In. Ltd. 
Frhld.&Lshfd.ln.Co,C,P 

100 

itw 

5  . 

10 

,B 

50/ 

Genl     Reversionary,  Ltd. 

too 

110 

i 

Holborn  Vi,  Land   

100 

tlouse  Prop.  &  Inv 

100 

b24 

20/ 

n 

ioi 

Hyderabad  (Deccan) 

5 

2* 

6 

Impl.  Col.  Fin.  &  Ag.  Cp. 

100 

iUl 

4i 

[mpl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

100 

.964 

>/l 

Jnternatl.    Fincial.    Soc., 

Ltd.;(;74Shs 

24 

„A* 

4 

Do.    Deb.  Stk..  Red... 

100 

'/li 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

1 

.  •?* 

5 

Do.     Debs.,  Red 

100 

101 

*i 

Do,     Debs.,  Red 

100 

101 

4 

Ld.  Mtge.  Bk.  Victoria  44 

p.c.  Deb.  Stk 

100 

Vi 

2/9S 

Law  Debent.  Corp.,  Ltd., 

£10  Shs 

3 
10 

14 

44 

Do.     Cum.  Pref 

,u^ 

4 

Do.     Deb.  Stk 

100 

^^ti 

2/1 

LawLand,L.,^4Cm.Prf. 

!>8 

«/4't 

Ldn.  &  Middx  Frhld.Est. 

jC^Shs 

IS/ 

4 

4/ 

Lndn  &N,  Y  Inv.  Corp., 

Ltd 

5 

10 

2 

S 

Do    5  p.c.  Cum.  Pref. . . 

9 

H 

Ldn.&  N.  Deb.  Corp.,  L. 

2 

.■;/ 

Mort  and  Deb.,  Ld.,  Pf, 

10 

t} 

Do  4i  ist  Mt,  Db.  Sk. 

100 

994 

Mtge,  Co    of  R    Plate, 

Ltd.;eio  Shs 

2 

1^* 

5, 

Do.     Cum.  Pref. 

10 

11 

4i 

Do.    Deb.  Stk.,  Red... 

100 

UU 

7/ 

Natal  Land  Col.  Ltd.    .. 

10 

7 
8 

4/ 

Do.     8  p.c.Pref.,1670.. 

S 

■i/ 

Natl   Disct  L.,  £is  Shs. 

S 

9 

1/6 

Ntl.  Mt.  &  Ag.  N,Z.,  L., 

^,0 ..! 

3 

s 

i{ 

3/ 

N.S.W.Mt.Ld.,&A.L. 

2 

Do.     Deb.  Stk 

100 

93 

8?d- 

N.Z.  &   R.  Plate  Land, 

Ld.,  £g  

1 
100 

i 

^^ 

N.  Zld  Assets  Rea  Deb. 

97 

4 

N.Zld  Ln  &Mer.Agcy., 

Ltd  Prf.  Ln,  Deb  Stk 

100 

91 

4 

Do.    2ndDb.  Sk 

100 

654 

Do.    3rd     do 

100 

19 

2/6 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2   Shs 

5 
as 

I'll 

12/6 

Do.     s  p.c   Cum.   Pref. 

214 

— 

Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

IOC 

20 

5 

Do     Mort.  Debs 

ICO 

8/4 

4i 

ff  QueensId.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

100 

9-) 

5 

Peel  Riv.,Ld.&Min. Ltd. 

100 

99 

Peruvian  Corp. ,  Ltd 

too 

■u 

— 

Do.            4  p.c.  Pref. 

IWO 

11 

3 

Do.            6  p.c.  I  Mt. 

Deks.,  Red 

100 

58 

— 

Queenld.  Invest.  &  Ld. . . 

— 

Mort  Pref.  Ord.  Stk... 

100 

114 

1/7 

Do.      Ord  Shs    

(>h 

4i 

4, 

Do.      Perp.  Debs 

100 

874 

3i 

Rally  Rol  Stk.Tst.Deb., 

100 
100 

9/ 
102 

S  , 

RamnadR,ajSterl.i  M.D. 

50/ 

Reversiony.  Int. Soc, Ltd. 

100 

llOJ 

3/2  J 

liv.  Plate  Trst. ,  Loan  & 

Agcy,L.,"A'  ;(;ioShs. 

3 

4 

2/ 

Do.     Def."B" 

5 

34 

4 

Do.     Db,  Stk., Red... 

100 

105 

Sant      F^  &    Cord.    Gt. 

South  Land,  Ltd 

20 

3 

— 

Santa  F6  Land    

tl 

2/ 

Scot.  Amer.  Invest.,  Ltd. 

;£ioShs 

JJ 

>i 

Scot.  Australian  Invest., 

Ltd. ,  Cons 

100 

504 

6 

Scot.  Australian  Invest., 

Ltd.   Guai.  Pref.     .... 

100 

12411 

5 

Set.     Australian   Invest 

Ltd.  Guar.  Pref. 

100 

944 

4 

Scot    Australian  Invest., 

Ltd.,  4  pc  Perp.  Dbs. 

too 

994 

Financial,  Land,  &c.  (continued) :—     j     Financial— Trusts  (continued) :— 


/ 


Last 
Div. 


20/ 
2/6 

4 

4 


6/5 
4/7 
5 
3/6 

lojd. 

4 

5/ 


4i 

4 
5 
2/ 

l\ 
'5 

10/ 

4 

4i 


Name. 


Sivagunga    Zemdy.,    isl 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &.   Dev., 

Ltd 

Tst.  &  Agcy.  of  AustrLsa  , 

Ltd.,  .£10  Shs 

Do.    Old,  fully  paid  . . 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2oShs 

Do.    New;C2o  Shs.. . . 
Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,.£io  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do      Deb.  Stk 

Dc      Deb.Stk 

Do.     Deb.  Stk.  I'.ed... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.    Cum.  Pref.  Stk., 

Do.     Irred.  Deb.Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Plop. Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.a»k    


2i 

roo 
100 


2j 

lOO 

5 

100 
100 
100 
100 


1014 

48i 

2i 

96' 

1014 

li 

1 
104 

9 
11 

1' 
90 

14 

1074 
101 

15» 

ni 
664 


1 

1044 
1094 

734 
224 

104 

93 


FINANCIAL-TRUSTS. 


4i 

I/IOIO 
4 
4/2I 


44 

1/ 

4 
4 
4 
S 
4 
6 

4* 
6 


A 


6 
4 
5 

44 
4i 

^4 

4 

5 

«i 

4 

2/6 

6 

4 

:l 


44 


Afric  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm, 

44  p.  c.  Prefd 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

S  p.c.  Prefd 

Do.    Defd.  St 

Do.    Deb.  Stk. 
Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd. 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk  

Brewery  &  Comml.  Inv. 

Ltd.,;£io  Shs 

British  Investment,  Ltd. 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brit  Steam   Invst.,  Ltd. 

Prefd      

Do.    Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd. 

XltoShs 

Do.     Pref.     

D.i.     Deb.  Stk.,  1915. 
Clnl.  Sec,  Ltd., Prefd,  . 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.  Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  S'.k 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Slk 

Do.        Defd.  Stk 

D-).        Deb.  Slk 

Gloljerelegph.&Tst.,Ltd. 

Do.              do.       Pref. 
Govt.  &  Genl.  Invt.,  Ld., 
Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invl.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.Stk 

Do.  do. 

Guardianlnvt.,  Ltd.,Pfd. 
Do,  Defd. 

Do.       Dib.  Stk. 


100 
100 
100 

100 

lOD 
100 

24 

100 
100 


944 

78i 

10 
101 
1194 

974 
10S| 

88 
22} 
103 

764 

89J 

101 
314 
1(W 


106 
1154 
105J 

120 
974 
115} 


1004 


100  ;1034 
'  67* 
90j 
76 
124 
1064 
103* 
108i 


;107 


100 
100 
100 

lOO 

loo 

lOD 
100 

100 

too  ,1134 
100  I  63 
100  jlCBJ 

loo  IZ0\ 
100  98} 

roo  894 
100  44j 
100  ;100 


1C8 
484 

105* 
il» 
15} 

ao4 

404 

89 
364 
110 

lot 

904 
20} 
103 


Last 

"S 

«' 

Div. 

Name. 

*n 

B, 

a. 

S 

Indian  &  Gen.  Inv.,  Ltd., 

Cum,  Prefd 

100 
100 

1034 
50 

s 

Do,       Defd 

4i 

Do.       Deb.Stk 

100 

1104 

5 

Indust.&Gen.  Tst.,Ltd., 

Unified   

roo 
loo 

104 

^1 

Do       Deb.  Stk,  Red 

974 

Internat  Invt.,  Ltd., Cm. 

Prefd . . , . 

100 

100 

304 

in 

— 

Do.       Defd 

4 

Do        Deb.Stk 

100 

102 

4 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

lou 

4 

Do.                   Defd 

100 

102J 

4 

Do.    Deb.  Stk.  Red 

100 

104 

5 

Ldn.   Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

100 

1124 

'* 

Do.       Defd 

100 

mi, 

4i 

Ldn.  Scot  Amer.Ltd.Pfd. 

100 

1054 

4 

Do.              Defd. 

100 

in 

4 

Do.        Deb.  Stk. 

100 

109 

4 

Ldn.  Tst., Ltd.,Cum.  Prfd. 

Stk 

100 
100 

994 
734 

4 

Do.         Defd.  Stk 

4, 

Do.        Deb.  Stk.,  Red. 

100 

m 

34 

Do.  Mt,  Deb.Stk., Red. 

100 

L004 

s 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

100 
100 

109 

3 

Do.        Defd 

53 

4 

Do.       Deb.  Stk 

100 

lOH 

4 

Merchants,Ltd.,Pref.  Stk 

100 

LO24 

4 

Do.            Ord 

100 

96} 
112? 

4 

Do.           Deb.  Stk. 

100 

4t 

Metropolitan 

100 

107'- 

4 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.,.. 

100 

93 

4 

Do.  4  p.c.  "B"  do 

100 

68 

4 

Do.  4  p.c.  "A"  Scrip... 

100 

94 

4 

Do.  4  p.c.  "B"do 

100 

59 

5 

Municipal,  Ltd.,  Prefd... 

100 

704 

Do.    Defd 

100 

144 

4 

Do.    Debs 

100 

1064 

4 

Do.    Debs."B".... 

too 

am 

4 

Do.    "C'Deb.  Stk. 

100 

934 

5 

New     Investment,    Ltd. 

Ord ! 

100 

100 

E!f 

S 

Omnium  Invest., Ltd., Pfd. 

»/ 

Do.       Defd 

100 

28 

4 

Do.       Deb.  Stk. 

100 

,01 

s/ 

Railway  Deb.  Tst.   Ld., 

;C20  Shs 

to 

6T 

s 

Do.      Debs.,  Red.    ,, 

100 

07 

4i 

Do.      Deb.  Stk.    1911 

100 

.044 

4 

Do.             do         1927 

100 

.04 

4  , 

Railwaylnvs.  Ltd.  Prefd. 

100 

.074 

mi/t 

Do                Defd 

100 

20  > 

9,'7? 

Railway  Share   Trust  & 

A 

14^1 

7* 

Do.      "B"  Pref.  Stk. 

44 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

100 

044 

4 

Do.       Defd 

100 

56 

5 

Scot.  Invst.,  Ltd. ,Pfd.Stk. 

96 

4 

Do.              Defd. . . 

100 

32 

4 

Do.          Deb.  Stk. 

0.3 

44 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

100 
100 

96 

a 

Do.       Defd.  Stk 

42 

4 

Do.       Deb.  Stk 

97 

6 

Sth.  Africa  Gold  Tst.,C.  P. 

1 

■ii 

Do.    rstDebs.  Red. 

too 

,05 

'h 

Stock  Conv.    &    Invest., 

Ltd.,  ;£5Shs 

X 

IJ 

'.\ 

Do.  do.   44p.c.Cm.Prf. 

100 

,124 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr-fd. 

100 

07 

4 

Do       do.  2ndChgePrfd. 

100 

08 

n 

Do.      do.  Defd.  Charge 

100 

29] 

3 

Do.    N.East.iChffePfd. 

87M 

40/ 

Do.    N.  East  Defd.  Chge 

100 

44! 

6 

Submarine  Cables    

100 

254' 

s 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

S74 

toi 

Do.         Defd 

100 

244 

4 

Do.        Deb.  Stk 

roo 

93} 

i 


GAS  AND  ELECTRIC  LIGHTING. 


10/6    -Alliance  &  Dublin  Con, 

7/6 

4 

5 


3/ 

2/4 1 
10/ 

4i 

12 

9 
5 

8} 

30/ 

12/ 

9 

3/6 

7 

1/25 
6 

I 


10  p.c.  Stand 

10 

aoi 

Do,       7  p.c.  Stand... 
Do.        Deb.Stk 

xo 

14 

xoo 

1114 

Austin.  Gas  Lght.  (Syd.; 

100 

103 

BayStateofN.Jrsy.sk. 
Fd.  Tst.  Bd..Red.    .. 

— 

«♦* 

Blackheath  &  Greenwich 

Dist   Elect    ..    

z 
5 

4 

Do.         New    

B'ramth.&  P.  Elec 

10 

12 

Do.     44  Cum  Pref... 

10 

m 

Brentford  Cons 

zoo 

•£it, 

Do.        New   

100 

wt 

Do.         Pref.    

lOO 

142t 
1201 

Do.        Deb.Stk.  .. 

100 

Brighton  &   Hove  Gen. 

Cons.  Stk , 

too 

an 

Do.    '*  A"Cons.  Stk. 

zoo 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

20 

40  A 

10  p.c.  Stand 

10 

2i> 

Do.        7  p.c  Stand... 

10 

2U 

Bromplon  &  Kensington 

Elec.  Supply    

s 

'» 

Do.    Cum.  Pref. 

s 

9 

3rush  Electl.  Enging.,L. 

3 

J* 

Do.    6  p.c.  Pref.    

2 

2j 

Do.    Deb.  Stk 

ZOO 

Jii* 

Do.    2  Deb.  Stk.,  Red. 

zoo 

B.  Ayres(New),  Ltd.  .. 

ZO 

l2{ 

Do.    Dsb.Stk..Rd.  ., 

100 

JlNE   9,    IQDO. 


Zbc  Jnvestovs'  IReview* 


815 


Gas  and  Electric  {continuet{)', — 


Last 
Div. 


Name. 


50 

s 

5 

5 

100 

$1CXX) 


10/      CagliariGas&Wtr.jLtd 

—     Calcutta  Electric  Supply 

8/      Cape  Town  &   Dist.  Ga: 

Liglit  &  Coke,  Ltd. 

4}  Do.     I'ref.   

6  Do.     I  Mt.  Deb. 

5/      Charing   Cross  &  Strand 

Elec.  Sup.,  Ld., 

4}  Do.  Cm.  Pf. 

3'6  Chelsea  Elec.  Sup.,  Ltd. 
«J  Do.  Deb.  Stk.,  Red. 
5  Chic.Edis'nCo.iMt.,Rd, 
6/      CityofLdn.  Elec.Lht.,L 

'  6  Do.     Cum.  Pref.    

|5_         Do.    Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  T.on.  &  Bru.sh 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref,    

Do.     Deb.  Stk.  Red. . . 
Crystal   Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

b/      European,  Ltd 

S/         Do 

Gas  Light  &  Ck.  Ord. 
Ho.  3a  p.c.  Max. 
Do.  Cons.  Pref.  .... 
Do.  3  p.c.  Deb.  Stk, 
Hong  Kong  &  China,  Ld, 
Imperial  Continental  ., 
Do.  Deb.  Stk.,  Red  ., 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.     4  p.c.    t  Mt.  Db 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd, 

Metro,  of  Melbrne.  Dbs. 

IQ08-I2 

Metro,  of  Melbrne.  Dbs. 
1918-22-4 

.Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
Notting  Hill  Elec. Ltg.. 

Ltd : 

Oriental,  Ltd 

Do.        New    

Do.        do 187c 

Ottoman,  Ltd '. 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Bueno? 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac,  Ltd.,  i  Deb.  Stk, 

River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         1  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   ..        5 

Do,     Pref.    5 

San  Paulo,  Ltd lo 

S..\frican  Lighting  Assn.  10 
Sth.  Ldn.  Elec.  .Sup.,  Ld  4 
South  Metropolitan  ....  100 
Do  3  p,c.  Deb.  Stk.  100 
SouthmtnG.L.&C.Ord.S.  100 
Dj.  4  p.c.  Deb.  .Stk.  loD 
Tottenham  &  Edmonton 

GasLt.St  C.,  "A"     100 

Do.     3^  "  B  " 100 

Tuscan,  Ltd 10 

Do.  Debs.,  Red.    100 

West  Ham  10  p.c.  Stan.        5 

Do.     Perp.  Db.  Stk     100 

Wstmnstr.  Elec.Sup.,Ld.       5 


12    I 

15    i 

111 

l!Oi  ; 

99 

inj  I 

12ii  i 
I 
12ZJ 
95J 

102! 
lOJ 
118 


INSURANCE 


4/ 
10/ 

-9/ 
12/ 

9'd. 

7,'6 

20/ 

4 

/7 
3d. 
4/ 

m 

3d. 
7/6 
6/ 
10/ 
2I 
6/ 

1/ 


Alliance,  ;£ 20  Sb.s 

Alliance,    Mar.,  &  Gen., 

Ld. ,  Aioo  Shs 

Atlas,  iiso  Shs 

British&  For.Marine,Ld., 

£20  Shs 

British  Law  Fire,   Ltd., 

£,\Q  Shs 

Clerical,   Med.,    &  Gen. 

Life  £1$  Shs 

Commercial  Union,  I..td., 

;£5o  Shs 

Do."W.  of  Ens;*'  Ter. 

Deb.  Slk 

County  Fire,  ;Cioo  Shs. . . 

Eagle,  ^CsShs  

Employrs' Liability,  Ltd., 

£,\o  Shs 

Equity  &  Law,  ;Cioo  Shs. 

General  Accident 

General  Life,  jCioo  Shs... 
Guardian,  Ld.  ;Cio  Shs. 
Imperial,  Ltd.,  ^20  Shs.. 
Imperial  Life,  j^ao  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd., /15  Shs 

Lancashire,  £20  Shs.  .... 
Law  Acc.&Contin.,  Ltd., 

£s  Shs 

Law  Fire, /|ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

;Cio  Shs 

Law  Life,  j^zo  Shs 


44/ 


50/ 

5 

100 
80 
.0/ 


18 
« 

103 

214; 

3 
23J 

i4 
10 

'I' 

lOJ 

O 

I 

163 

2 
23 


Insurance  {coHtinueti)'. — 


Last 
Div. 


Name. 


B.       B< 


25  : 

71 

14  J 
lOJ, 

56  : 

9 

6i 

7 
109  S 
10! 
10    , 
13   ; 
126.', 
380"  j 
215    I 
142i| 

1751 ; 

10 
12    ; 
IIU  i 

118    I 

lo2i 

43 

20    : 

15  ; 
101    ' 

9?    I 
117 

97A  ■ 

14" 
2031 
101  i 

H 

4}' 
101 

5 
14 
115J 

93 

103; 

107 
11 


3' 

4 
14/6 

gd. 
It/ 

to/ 

21/ 

8/ 

3'6 

•>/ 


!:■/ 
'I 
lis 
10/ 
21/ 
41/ 

IS/ 

3' 

7/6 

1/ 

■M 

=3/ 
5' 

2/6 

8 
1 8/ 
4/ 
3/9 
4/ 

10/ 
4/ 

I!/ 

2/ 


r.awUn.&  Crown  ;CioShs 

Do.  Deb.  Stk.,  1942  . , 
Legal  &  General,  >C5o.Shs, 
Lion  Fire  Ltd.,  jCSi  Shs. 
Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  j(^i  Ann  .. 

London,  ;^25  Shs 

Lond.&Lanc.Fire,;£25Shs 
Lend.  &  Lanc-Life,j^25Shs 
Lond.  &  Prov.  Mar.,  Ld. 

jCia  Shs 

Lond.  Guar.  &  .Accident, 

Ltd.,/;5  Shs 

iMarine,  Ltd.,  ;£25  Shs.  . 
[Maritime,  Ltd.,  jCioShs. 
iMerc.  Mar.,  Ld.,/ioShs. 
N.  Brit.  &  Merc,  ;C25Shs. 

Northern,  ;Cico  Shs 

Norwich      Union     Fire, 

jCioa  Shs 

Ocean  Ace. ii  Guar.,  fy.pd. 

Do.  /;5Shs 

{Ocean,  Marine,  Ltd 

Palatine,  ;Cio  Shs 

Pelican,  jCio  Shs 

Phcenix,  ;^5o  Shs 

(Railway  Pssngrs.,;^ioShs. 

Rock  Life,  ;(;5  Shs 

Royal  Exchange 

Royal,  ;<;2oShs 

Sun,  ;CioShs 

Sun  Life,  ;£io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  ;i2oShs 

Union  ,  ^[Iio  Shs 

Union  Marine,  ,£20  Shs.. 
Universal  Life,  .^100  Shs. 
World  Marine  jisShs. .. 


6? 
1051 
17 


Shipping  (conliHueJ)  :— 


Last 
Div. 


Name. 


2 

10 

4'^ 

i9 

2 

4 

2* 

2 

61 

i/i 

10 

76 

13 

120^ 

s 

27 

I 

43 

3^ 

9 

3 

2 

1 

i 

s 

m 

2 

8i 

to/ 

H 

roo 

ii/ii 

3 

49 

.0/ 

io:i 

7! 

li 

2 

9 

4 

25 

h 

Hi 

12 

M 

» 

H 



f  ndo-China  Steam  Naviga. 

1,0 

!  9 

■;4 

Khedivia   Mai    Steamship  1         ; 

&  Graving  Dock  Cm.  Pf. 

3i      3 

4k 

Do.      1st  Mt.  Db.  Bds 

too  :  97 

1,0 

LeylandS  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

10     55 

7/ 

10  i  14} 

4/6 

Do.  4i  p.c.  Cum.  Pre-Pf. 

10  {  loi 

4 

Do.  ist  Mt    Dbs. ,  Red, 

too  [103) 

.Manchester  Liners,  L.,  4ij        I 

1st  Mi.Dbs 

lo)  1  97 

M/ 

Mercantile  Steam,  Ltd.   .. 

5  1    9} 

6/4S 

New  Zealand  Ship.,  Ltd., 

8       6i 

4 

Do.     Deb.  Stk.,  Red.  .. 

too  llOl 

1/ 

Orient  Steam,  Ltd 

to  1    4.^ 

5 

P.&O.Steam,Cum.  Prefd. 

100  I142i 

17 

Do.     Dafd 

100  i23!J 
too   110 

U 

Do.     Deb.  Stk 

30/ 

Royal  Mail,  ;£ioo  Shs 

60  1  47 

2/6 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.   

5       5* 

5 !  ^ 

10  :    9) 

2/6 

Do.     *'B"Ord 

6/ 

Union  of  N.Z.,  Ltd.  ...'... 

4 

Do.    4  p.c.  Db.  Sk 

too  i  99 

si 

West  HanlepoDl  Stm,  C.P 

too  1    8 

5i 

Wilson's  &  Fur.-Ley.C.Pf- 

10 

11 

Tramways  and  Omnibus  {ctnlinutd)  :- 


IRON,  COAL,  AND  STEEL. 


15 
l\ 

w 

63 

102    I 

80    ! 

10,1  i 
lOi'  i 
LV5 
105J  j 

15  I 


3/9 

»/ 
6/ 

4 
7:d. 

1/ 

7!d. 

6d. 
15/ 

5/ 

3/ 
12/ 
1/6 

5 

4i 


6/ 

2V 

7id. 

5/ 

5/ 

3/ 

6 
10/ 

4 

6J. 

6d. 

5 

7 

6 

5 

6 

10/ 
5 
3/ 
5 
5 
4 


39/" 


liarrow  H«ein.  Steel,  Ltd. 
Do.  6  p.c.  2nd  Pref... 
Uell  Bros.,  L.,  6p.c.  C.P. 
Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  ., 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     ;£8  liab 

Brown,J.&Co.,L.,£2oShs 
Consett  Iron,Ld.,;£ioSh.s. 
Ebbw  Vale  Steel,  Iron  & 

Co.al,  Ltd.,  ;e23Shs.  .. 
English  Crown  Spelter  . . 
General  Mining  Assn.,  Ld, 
Harvey  Steel  Co.  ofOt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  BJs 

-Moss    Bay  Hematite  Iron 

and  Steel,  ist  Mt 

.Vantyglo  &  Blaina  Iron 

Ltd.,  Pref. 

Newport  Ahrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

-Vew  Sh.trlston  Coll.,  L.  Pf, 
.Vw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  Is  Shs.  . . 

Do.  Ml.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  6p.c.  ist  Mt.  Db. 
Shelton  Irn.,  Sll.  &  Cl.Co., 

Ltd.,  iChg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.  St  Mt.Db.Sk.Rd. 
We.irdale  S  eel  Uef.  Ord. 

Do.      6p.c.  Cm.Pf.Ord. 

Do.     4  p.c.Perp.Db  Sk. 


7l      2} 

7l      4) 

141 

103 

1 

u 


4l^ 

9i 

21 

1051 


562J    8»i 


111 

121 

i 

81 

i^ 

5J 
22i 
115 

3 

21 
102 

1 
101  i 

lou 

lOU 
28 
12 
4| 
11 
126i 
105 

1? 
991 


SHIPPING. 


4 

6 

.S 
'il 

6 
tOI 
101 

4i 

4 

5/ 
5/ 

2/9 

*^ 
6/ 

5/ 


AfricanSteam  Ship,  Fully-^ 

paid j  20 

Amazon  Steam  Nav.,  Ltd. I  isi 
Anchor  Line  Cum.  Pf.     ..'  lo 

Dj.  Red.  1st  M.  D.  S.jioo 
Australi.in  Un.  Stm.  D.  S.^ioo 
Brit.  &  Col.  Sieam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd ]  20 

Do.     £20  Shs :   lo 

Elder  Dempster  4I  iM.D.S  loj 
Furness,Withy,5  p.c.C.Pf.    10 

Do.  1  Mt.  Dbs.,  Red.'ioo 
General  Steam    i  15 

Do.     5  p.c.  Pref.,  1874 

Do.    5  p.c.  Pref.,  1877 
Houlder  Line 

Dj.    siCm.  Pf.    .... 

Dj.     4t  ist  Mt.  Db.Stk.|ico 
India    Gen.    Nav,  &,  Ry.;  10 
Dj.        5  p.c.  Cm.  I'f  j  10 
1 


IP 

9 

'100 

\  9ii 
I  10 
101 J 

Hi 

15 
71 
100) 
10 
107 
6 


Tea  Shares  will  bejound  on  a 
preceding  page. 


TELEGRAPHS  AND  TELEPHONES. 


13/ 
30/ 
27/ 

3/ 

»■} 

4 

6/ 
■0/ 
2/ 

3/ 
4i 
5 
3i 

4 
2/6 


5/ 
4i 

37/6 
6 

6d. 
1/ 
3/ 
6/ 
6/ 
2/6 
3j 
8J. 
4 
4/ 
2/6 
5 
S 


4 
3 
5 
1/ 
6 
6 
5 


.\frican  Direct,  Ltd., Mort.j 

Debs.,  Red too 

Vmazon  Telegraph,  Ltd. 

Deb,s.  Red lioo 

Anglo-American,  Ltd.  ..'loo 

Do.  6  p.c.  Prefd.  Ord. . . !  too 

Do.  Dsfd.  Ord loo 

Chili  Telephone,  Ltd |     s 

Comcial.  Cable,  $100  Shs.  I  — 

Ho.   Stg.   5oD-yr.   Deb.! 

Stk.  Red. too 

Cuba  Submarine,  Ltd.    ..\   lo 

Do.  10  p.c.  Pref. to 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  Pref..      5 

Do.  4I  p.c.  Debs 50 

Direct  LT.S.  C.lble,  Ltd. . .  20 
Direct  W.  India,  L.,  Dbs.  too 
Eastern,  Ltd 100 

Do.  Pref.  Stk too 

Do.  Mt.  Deb.Stk.,Red.}ioo 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 10 

Do.  (Aus.Gov.  Sub.)  D.:b., 

Red i  loo 

Do.         do.       Bearer  . . '  roo 

Do.     Mort.  D.;b.  Stk... 

Eastn.  &  S.  Afric,  Ltd.; 

Mjrt.  Debs 1909 

Do.  Mort.Debs.(M.iur, 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  .tnd  Ber.,  Ld.,  ist 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . , 
Do.  5  p.c.  Cm.  Pf 
National  Telephone,  Ltd, 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cum.  3  Pref., 

Do.  Deb.  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.  Tig.  Dbs., Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd, 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,   Ltd, 

5  p.c.  Mt.  Debs.,Red. .. 
W.  Coast  of  America,  Ltd, 

Do.  Dbs 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph   Ltd 

Do.  Deb»  ,  2  Ser.  . . 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref- 

Do.  Debs.,  Red 


25 


5 
too 

too 


102 

87i 
631 
115 

170 

103 

1^1 

41 

9i 

133 

Hi 

lOlJ 

15iJ 

93i 

113i 

15 

101} 

tou 

1141 

10111 

1011 
33 

1011 

55 

1061 

i 

5* 

14 

13 

64 

99j 

1 

103J 

8 

5 

10  ti 

931 

i 

lOlJ 

1031 
15 
106| 

61 
1051 


TRAMWAYS  AND  OMNIBUS. 


"I 
6 
4/ 

\i 
7/6 
.0/ 

5 

5 

9/ 
6 
5 

2/8,',, 


AngIo.Argentine,  Ltd. . . . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

;Cto  Shs 

Brisbane  s  p.c.  Red 

British  Columbia  Electric 

Rail,  Ltd.,  non-Cum.Pf. 
British  Elec.  Trac,  Ltd.. 

Dj.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deh. 
B.  Ayres  &  Belg.  Tram.,' 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     Cum.  Pref.  "B" 

Do.    I  Deb.  Stk . 


1281 
131 
98) 
981 
16 

18 
103 

101 

16 

121 

125J 

5J 

1l 
l?4j 


Last 
Div. 


Name. 


5l 


5 
S 

4 

4/2 

2,3 

6 

5 

/) 
2/ 


6J. 
lol 

4 
6/ 
4 
S 

2/9 
5 

5 

5 


6/ 


5/ 

6/ 
6 
S/ 
2'g 
8/ 
4l 
2,6 
S 


B.  Ayres.  01.  Nat., Ltd.. 

6  p.c  I  n^b.  n  Is.,  Red, 

Dj.     Pref    Ddb.s.,  Red 

Calcutta,  Ltd    

Carthagena  &  ilerr.,  Ltd. 

Do.     Deb  ,  Red 

City    of    B'b.am.  Trams., 

Ltd.,  5  p.c.  Cum.  Pref. 

Do.   I  Mort.  D;bs.,Rd. 

City  of  U.  Ayres,  Ltd 

I     Do.    Fxt.  ;£5Sbs 

:     Do.    Deb.  Stk     

Costa  Ric.l  Elec.  Tr.am., 

Ld.,  5  p.c.  ist  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  O.nni. 

Ltd.,,i9  Shs 

Lond.,  UjplfJ,  &  Green- 
wich, Prefd 

Dj.     DjfJ 

Load.  Gen.  O.-nni.,  Ltd... 

Do.     Deb     Red 

London  Rjad  Car  

Dj.  Red.iMt.Deb.Stk. 
Loidon  St.  Rly.  (Prov., 

O.it.),  Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    i    Mt. 

UM     

•Vldwaukee    Elec.    Cons. 

Mt t 

-Minneapolis    St.  i  (ions. 

Mt i 

.\Ijntreal  St.  Dbs.,  ijdS.. 

Dj.     Debs.,  1922 

-■^Idw  General  Traction  .. 

Dj.     Cual.  Pref. 

Nth.  Mzitropjlitan 

Dj.     Mt.  Debs.  Red... 

Potteries  Elec.  Trac,  L,, 

O.d 

D).  5  p.c.  Cm.Prf. 
Provincial,  Ltd 

Dj.     Cum.  Pref. 

South  Ljidon 

'Star  O  nnibus  3I  Cm.  Prf. 

ISunderland,  Ltd 

Toronto  i  Ml.,  Red 

Vienna  General  O.nnibus. 

Do.    5  p.c  Mt.  D-b., 

Red 

Wolverhampton,  Ltd.... 


1000 

lOJ 
lOJ 

5 

5 

8 

100 


861 

1031 

8t 

61 

90 

51 
102 
6i 

13^* 


3i 

11 
1 

195 

1071 

10 

1061 

104 
H 

1121 

ini 


106 
105 

3i 

6 

'4 


12 
10 
6« 

lU, 

4 

51 
41.. 
104 
4 

lOOJ 
41. 


WATER  WORKS. 


■4/ 
12/ 


5,'6 
6/ 


3 

7 

37/6 
18/9 
18/9 
35/ 

4 

5 

14 

7 
71 
6 
6 

,0} 
8 
4 

5 

«/t'7/4 

4 
4 


8/ 

6, 

7i 

7l 

.■i 

4 

3 


4i 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd, 

Chelsea  

Dj.      Pref.  Stk 

Do.      Pref.  Stk.,  1S73.. 

Dj.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
p.c  I  Deb.  Stk.,  Red... 

East  London 

Dj.      Deb.  Stic 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "  B  "  .. 

Do.  4p,cCons.  Db.  Stk 

Grand  Junction   '*A".. 

Do.  "B"   

Do.  "C"(Mtx.  7}p.c; 
Do.  "D"(.Ma,x.  7  p.c 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Db.s. 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Dj.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c.). 
Do.  (Max.  7ip.c.),5o&2 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock   . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk.. 

New  River  New 

Do.    Deb.  Stk 

Do.    Deb.  Stk."  B' 
Rickmansworth  Uxbridgt 

Valley 

Seville,  Ltd 

Southend  ".Addl."Ord.. . 
Southwark  and  Vauxhall . 

Do.     "D"  Shares 

Do.    Pref.  Stock 

Do.    "A"  Deb.  Stock 

Staines  Resvirs.  Jt.  Com 

Qua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.  Deb.  Stk. 

Do  Deb.  Stk 


301 


23» 

91 

3C5J 

159*  I 

mi 

147j- 
10 

181,. 


1921" 
147, 
10) 
17 
1241. 

1051 

51 

95}, 
132, 

561 

30  Jl 

23j 

5 

1011 
101$ 
2921 
20)4 
1311 
101 
16i 
103i 


134i 

10 
JO 
15 
1S91 
1871 
162| 
1311 

ICO 
9 
237} 
149} 
100 


8i6 


Zhc  Jnvestors'  IReview. 


JUXE    9,    1900. 


Prices  of  Mine  and  Mining  Finance 
Connpanies'  Siiares. 

Shares  j£t  each,  except  where  otherwise  stated. 
Australian. 


14/ 
if. 


32' 

10^ 


ii 


18 
•7/6 

3S 

ia 
10 

5 

=t 

'1 

■3i 
26} 

4 

5i 

^1 

9 
64 

:'i 
=i 
^iJ 
7» 

•7i 

6 


si 


3\ 


.7.^ 


«:*^ 


Aladdin } 

A^ociated 2 1« 

Do.       Southern 3/ 

Brownhtll  Extendfd 2^ 

Burbank's  Birthd:ty i-^ 

Chaffers,  4/ i[l 

Crcesus  S.  United,  ig/ .. ..   ij 

E.  Murchison     i  iIi 

Golden  Arrow     4/0 

Golden     Horseshoe     New- 
Shares    12 

Golden  Link    i^ 

Great  Boulder,  2/ 30' 

Do.         Main  Reef,  10/  li 
Do.         Perseverance     9^ 

Do.        South li 

Hainault i  w 

Hampton  Plains 3 

Hannan's  BrownhiU 8^ 

Hannan's  Oroya i0 


-  I 


-  1/ 

« 

IS/') 

+<*■ 

i4 

7/ 

« 

4-     " 

-  i 

4* 

S 

^S 

+  Vs 

7» 

+  f.- 

* 

Hannan's  Proprietary  ....  7/3 

Do.     Star    lit 

Ivanhoe,  Gold  Corp ci 

KalgurliMt.&lronKing.iS/     b 

Kalgurli    si 

Lady  Shenton It^s 

Lake  View  Cons     loS 

Do.        Ette.ld:d ti 

Do.        South i 

London  &  Globe  Finance   17/ 
London&W.A.Evploration  i^ 
Do.         Investment    ..      ^ 

North  Boulder,  I  V    9/0 

North  Kalgurli   } 

Northern  Territories     ....     i 

Peak  Hill 4J 

South  Kalgurli    4  i!i 

W.  A.  Goldfieldi    aft 

We^tra'ia  Mt.  Morgan;  ..   7^ 
White  Feather  Reward    ..     i 


+  i- 

+  i 

+  i 
-13 

+  /9 


South  African. 


Angelo 7} 

Aurora  West   ik 

Bantjes 1 1« 

Barrett,  10/ 9/6 

Bonanza    4 

Buffelsdoorii  (nsw  shares)       ^ 
City  and  Suburban,  ;£4    ..   5^ 

Comet  (New) a  g 

Con.  Deep  Level    1^ 

Crown  Deep    12  ^ 

Crown  Reef 15! 

De  Beers,  jCs 27^ 

Driefontein 4I 

Durban  RooJepjort 5J 

Do.  Deep    38 

East  Rand   7^ 

Ferreira    22 

Geldenhuis  Diep  9J 

Do.  Estate 61 

George  Goch    2.^ 

Ginsberg 3  Ar 

Glencairn i  ^ 

Griqualand  West   7^ 

Henry  Nourse    8 

Heriot  6\ 

Jagersfontein 15^ 

Jubilee 6J 

Jumpers    4I 

Kleinfontein 2§ 

Knight's   5 1 

Lancaster 2  f^ 

Langlaagte  Kstate 2h 

Lisbon- Berlyn 2/ 


+  J 


-  i 


lis 


—  I      ; 

+  3 

^4 

-  + 

I* 

-  i 

*i 

84 

-  S 

iS 

+  1 

">> 

-  t 

as 

-  A 

"^ 

-  4 

li 

+  * 

■;^ 

2  A 

4^ 

-« 

-  4 

ifti 

-  i 

7*4 

-     ^ 

i4 

-  i 

i§ 

loi 
44 

2* 


May  Consolidated 4^ 

Meyer  and  Charlton 5k 

Modderfontein    10 J 

New  Bultfontein    ^ 

New  Primrose 4 

Nigel 3l 

Nigel  Deep iiff 

North  Randfontein  i| 

Nourse  Deep 51 

Porges- Randfontein i| 

Rand  Mines    4oi 

Randfontein    3 1« 

Rietfontein li 

Robinson  Deep  (new) 4I 

Do.       Gold,  jCs   9 

Do.       Randfontein  ...  iS 

Roodepoort  Central  Deep  24 

Rose  Deep 9 

Salisbury 24 

Sheba    ij 

Simmer  and  Jack,  .£5   6,^ 

Transvaal  Gold 2  & 

Treasury      5 

United  Roodepoort  3^ 

Van  Ryn st 

Village  Main  Reef 8| 

Vogelstruis i3 

Do.        Deep  i& 

Wemmer iif 

West  Rand i 

Wolhuter,  £i 4? 

Worcester     2  ^^ 


4 


-"TJ 
i 

•  4 

■  i 


i 


+  4 
+  4 
-  4 


Land  Exploration  and  Rhodesian. 


Anglo-French  Et 3  ij  - 

Barnato  Con  soli' iated  ....   21^5- 

Bechuanaland  Kt i^   - 

Chartered  U.S.  A 3  ii - 

Clark's  Cons S 

Colenbrander ^a 

Cons.  Goldtields 7  tu  " 

Do.  Pref.   24/0 

Exploration     2     - 

Geelong    2 J   - 

Henderson's  Transvaal    . .    i  ^ 
Johannesburg  Co.i.  In.     ..   i^- 

Dj.           Water     ....    i,^-- 
Mashonalaud  Agency 2I  - 


* 

7S, 

4 

2*    1 

h 

I* 

'Hf 

Ifti 

1;       i 

■;   ! 

ft 

2'4l 

6 

ft 

.ft 

ft 

ift 

■■i 

ft 

I— 

V-, 

IW 

4 

1 

Matabele  Gold  Reefs  New 

Mozambique    

Oceana  Consolidated    .... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldtields 

S.  A.  Gold  Tru't   

Tati  Concessions    

Transvaal  Development .. 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


7\  - 
24 

2        - 

i>  - 
ift- 
5}  - 

2  ij  - 
6i    - 

ift- 


MlSCBLLANEOUS. 


21/9 

■9/9 

3 

l)/fi 

21/) 

.4^7} 

6J 

5ii 

6,1 

I  ' 

44" 

l>/3 

12/i 

■s 
1/6 

i3 

9l 
4 

■=3 

Bi 


Vlamilloi,  ^4 i 

Vnaconda,  $25 8} 

Balaghat,  fully  paid 22/ 

Brilliant,  ^2   9/6 

Do.      St.  Giorge's.. ..   31V 

British  America  Corp 13/0 

British  Br.)k-i  Hill i  ,V 

Rroken  Hdl  Pripristary..   2g   +    i 
Dj.   Block  io^to,^;/[3?d  61 

Cape  Copper,  £2 5i   —   i 

Chnmpioa  Reif,  ioj dh  -    li 

Chillagoi  Milling  &  Ry...  ik 

CopiapD,  ;C2 4w-  Vs 

Corotnandel    j 

DayDawiiBbjk i3'6+    /i 

Frontino  &  Itilivia ig 

Hall  Mines     i/t 

L'biola,  j^^ x^ 

Linares,  j^i    9^       ^ 

Mxson  &  ll.-\rry,  ;^i 4 

Mountain  Cjp,>ir,  j(;5  ... .    c  ,  j  —    ^j 
Moant  Lyell,  JCl 8i    -    J 


5 

61^ 

6 '9 

/9 

5/6 

5/6^ 

5^ 

3iu 

u 

100 

23/9 

2 

lo| 


Mount  Lyell,  North  ....  3"t 
Mount  Lyell,  South  ....17-6 
Mount  Morgan,  i;s.  6d. ..  4^ 

Mysore,  loi 6ft 

Mysore  Goldfields,  iS/    ..  7/ 

Do.     Reefs,  19/    !g 

Do.     West,  17/6   5/ 

Do.    Wynaad,i7/6  ..       5' 

Namaqua,  ,£2    si 

Nundydroog 3ft 

Ooregum 3nT 

Do.       Pref. 4B 

RioTinto   £3       51 

Do.       Pref.  ;£5    6i 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 29' 

Taitapu  3/5 

Thirsis,  £2    81 

Tolima  "  A,"  £$  2J 

Waihi  '....lot 

Waltekaurl 3 

Woodstock (N.Z.)  16/....  4/ J 


-    /5 


■  i 

-  ft 

■  ft 

■  4 

■1} 


Ne.v  cerlificxles  In  Ci  shares  for  both  old  and  new  issues  in  New'ju-'y's,  Limite  1» 
are  now  ready,  an  1  will  be  exchanged  for  the  old  certificates  of  the  original  shares 
anl  the  bankcs'  receipts  f  r  the  new  ones. 

_Jan*o:i,  Cobb,  Pears  jn,  &  Co.  have  remsved  from  Finsbury-circus  to  22,  CMleg  ;• 
hiil.  Cannon-street. 

Mes  r..  Brown,  S  ii,.Iey,  &  Co.  announce  that  the  offir  of  exchange  on  the  terms 
mintioned  in  ih«  Wheeling  an  1  Like  Erie  Railroad  Company's  circular  of  May  16. 
iQj)  (copies  of  which  may  b  t  obtained  at  their  ofiice),  will  cease  on  July  i.  1900,  and 
ali  pirii  ;s  desirinu  to  avail  themselves  of  the  privilege  muU  deptsit  their  bands  » it!i 
the  Mercantile  Trust  Conpany,  New  Vork,  or  wiih  thfsm,  on  or  before  that  date. 


FOREIGN     RAILWAYS. 

GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATB. 

NAME, 

Week 
ending 

Amount. 

In.  or  Dec 
on  1899. 

•Si 

o-S 

Amount. 

In.  or  Dec. 

on  1899. 

£ 

£ 

£ 

£ 

Alagoas    

Mar.3i« 

ml.  90,859 

f 

2ii35' 

'St 

306,927 

4- 

49,5«7 

Antofagasta  (Chili)  and 

Bolivia 

.April  jO 

$;77,ooc 

+: 

1 19,000 

4t 

$2,573,000 

+  $244,000 

Argentine  Gt.  Western 

lune   I 

9,560 

872 

it 

4'3.So: 

4- 

39.768 

Algeciras  (Gibraltar)    .. 

May  25 

Ps.37.497 

+  Ps.9,c9i 

47 

Pi.350.83D,  +  Pi48,336 

Bahia  Blanca  and  N.W. 

June  2 

636 

- 

15 

i 

4(1.93  f 

7.684 

Buenos  Ayres  &  Pacific 

II      2 

9.953 

- 

3.299 

li 

5tti9i3  + 

76  737 

Buenos  Ayres  &  Rosario 

II      2 

14.149 

— 

2,217 

22 

376,328 

- 

43.C7' 

Buenos  Ayres  Gt.  Sthn. 

II      3 

3!,658 

-1- 

2,773 

§ 

1,9.  9,So8 

4- 

211,316 

Do.        Ensenada  Sec. 

II      3 

3.258 

— 

542 

g 

2  8,008 

)■ 

36.653 

Buenos  Ayres  Western . . 

,.      3 

12,66: 

— 

3,262 

§ 

795.346 

4- 

65,376 

Buenos  Ayres  Ensenada 

II       3 

18S 

— 

■65 

22 

6,329 

- 

I,6J9 

Central  Argentine 

„      2 

21,245 

— 

2,919 

2! 

625,44, 

4- 

37.417 

Central  Bahia     .. 

Mar.  31* 

4  763 

+ 

1,020 

^^ 

I01330 

+ 

5.384 

C.  Uruguay  of  Mte,  Vid. 

June  2 

6,788;  - 

129 

% 

301,^69 

4- 

6,172 

Do.     Eastern  Ex.. . 

„      2 

1,40 

(- 

I '4 

% 

75.9^7 

4- 

5,265 

Do.     Northern  Ex. 

..      2 

742 

- 

43' 

K 

30,6i5 

4- 

735 

Cordoba  Central 

May  27 

1,830 

- 

17 

20 

42.710 

- 

2,630 

Do.      Northern  Ex. 

II    27 

3  705 

- 

295 

20 

73.655 

- 

8,763 

Costa  Rica 

June  2 

4iiH  + 

1,261 

22 

135. 1S5   •- 

22,36s 

East  Argentine  .. 

■Hay   6 

6.95 

3? 

18 

12,676  t- 

274 

Entre  Rios 

lune  2 

82c 

- 

543 

§ 

94.483;  <■ 

803 

Inter  Oceanic  of  Maxic 

,1      2 

$12,200 

— 

$100 

S 

13,788,360 +«467. 650 

La  Guaira  and  Caracas 

Mar.  25 

1,572 

- 

300 

12 

14  074  - 

7.135 

Leopoldina 

June   2 

7i7i8 

- 

Ii923 

22 

.    203,39,  *- 

23,270 

Mexican 

.,       a 

»93  9>' 

+ 

$3,600 

22 

$2,004,300  4- 

$19,100 

Mexican  Central 

\I'y3il 

$5511844 

-t-$iij,7t8 

22 

7,404,676+1 

i38>i944 

,,               ,, 

11    3' 

11480,687 

-H 

63.833 

4t 

111,958,298  4- 

426,903 

Mexican  National 

.,  3.11 

924 ),  262 

-t- 

527.709 

21 

$3,256,859  4- $504,261 

Mexican  Southern 

11   3'1i 

5'4-7i5 

¥ 

$2,396 

9 

$162, M5  + 

$24,150 

Minas  and  Rio  .. 

.Mar.  31" 

ml.153,570 

-I 

lli8,o3} 

9t 

mli376,737 

+ 

8,822 

N.  W.  Argentine 

Juae  2 

1. 193 

— 

62 

22 

2t,402 

4- 

2,TI2 

Nitrate 

.Miysit 

14,20, 

- 

7.52. 

21 

153,55 

— 

26,225 

Ottoman 

II     25 

3i'90 

— 

43  ( 

21 

71,013 

4- 

95 

Recife  &  Saif  Franciscc 

\pril  7 

4863 

■t- 

947 

11 

90,354 

4- 

20.115 

San  Paulo 

May    6 

13,616 

- 

4.197 

i3 

141,80(^1  — 

34.412 

Santa  F6  and  Cordova 

„    26 

2,74' 

- 

411 

8 

153.482     )- 

34.650 

Western  of  Havana 

June    2 

4,101 

4- 

62^ 

S 

l73i30O  4- 

54.640 

West  Flanders  .. 

.,      3 

2,119 

-i- 

83 

22 

54,845   1- 

ii7or 

•  For  m'»nth  ended.         t  For  fortnight  ended.  t   Monthly  returcs. 

it  From  July  i,  1699.  |!  Net.  ^  For  ten  days  ended. 

INDIAN   RAILWAYS. 


GROSS    TRAFFIC    FOR  WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week   I 

ending  I 


Amount. 


In.  or  Dec. 

on  1899. 


Amount. 


In.  or  Dec. 

on  1899. 


Bengal  Nagpur 
Bengals  N.-VV. 
B'mb'y  &  B'roia 
Do.  State  Lines 
Burma    .. 
Delhi  Umballa 
Kast  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.   Mahratta 


June 
May 
June 

May 
June 


May    5 


K.S.2. 57.000! 

RS.I.9S.S90' 

Rs.^.Cg.oGo' 
Rs.6  4').oac 

RS.  2.2  1. 298 

Rs.2q.30O 

Rs.  14.16.003' 

£>^^  3^5, 
Rs.2.6|.666 

^'9  43  f| 
Rs.1.64959 
R:;.i.95  639 


+  Rsi.o8  715'  21 
>r  Rs.9465]  l3 
-      Rs.45.OOO      22 

■l-Rsi.gS.ooo'i  22 
-f   Rs.5y.405|   18 

-|-        Rs.1.7001    S2 

■t-Rs2  i4,oco'  '?.i 

+  ;^6o3  22 

+  Rsi. 07.111!  22 

■»-        ;£i,465|  22 

+        Rs.374i  18 

-H   Rs.'^3.672'  19 


Rs.t2.32.997j 

Rs.  3i.26.OT2, 

RS.82.94.ODO 

Ri.37.3i.od:)j 

Rs.43  07.728! 

Rs.5  83.40c 

R3  15  45-0O" 
£i,477.8t8 
R:5.  55.32.323 
i^4H.i25 
R.'!.  29.43  956 
Rs. 113.24.19* 


+  R!.i9.34  074 

+  Rs.3.43.522 
\-  Rs.5.94.oaj 
+  Rs29.53.003 
+  Rs.8.3r.i33 

-  Rs.2).400 

+  RS38.81.000 

-  /;i72,93i 
+  Rsi8  95.836 
f  £49.653 
+  Rs.i.30.49o 
4-  Rf=.7-'5-403 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Baltimore  &  Ohio  S.W. 
Canadian  Pacific 
Chicago  Great  Western. 
Chic,  Mil.,  &  S.  Paul.. 
Denver  &  Rij  Grande., 
Gr.  Trk.,  Main  Line    .. 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss.,  K.,&  Texas      .. 
N.  Y.,  Ontario,  &  W.  .. 
Norfolk  &  Western      . . 
Northern  Pacific 
Southern  .. 
Wabash 


GROSS    TRAFFIC    FOR  WEEK. 


Period 
ending. 


.May 


In.  or  Dec. 
on  1899. 


dols.    i 
190,000; -(- 
856,000  \- 
182,35*  +• 

1,087,000  V- 
271,700  +■ 

;£i25,843  + 
;Ct,74t  - 
740,00c    t- 

274.913  ■*■ 
:33.t49  - 
407,000  "1- 
571,000  4- 
8 10,00c  - 
432,000  + 


dols. 

15,000 
85,00c 
i(,3i6 
85,030 

6,900 
;^8,79 

£Z20 
36,000 
16.823 

2.45' 

46,003 

I  i4,o')o 

3,000 

21,000 


GROSS  TRAFFIC  TO    DATS. 


o  u 

55^ 


In.  or  Dec. 
on  1899. 


dols 
6.3'5 
II  531. 
6,165 
39.145 
9.037- 
/;i,758. 
.£75, 
25.2'3i 

11.732. 

4.379 
13,148, 
27.451. 
23.429. 

13,220, 


dols. 
000  4-  432,000 
oco  +1,205,000 
,937' 4-  827,337 
,ooo  1-3,671,000 
000  4-  719,300 
8=9  i-/;i25,5i9 
080  4-  Cl.i-S 
,000  +3,706,000 
323  +  572,543 
127  +  571.332 
000  +2,1^1,000 
000  +3,3(9,coo 
000  +3,ojo,ooa 
000  +1,994,000 


*  For  ten  days  ended. 
MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR  MONTH. 


Month. 


Atchison  . .         .. 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      . . 
New  York,  Oat.,  &  W. 
Norfolk  &  Western       . . 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  P.icific 
Union  Pacific     .. 


Apr. 


Mar. 
Apr. 


Apr. 


In.  or  Dec. 

on  1899. 


NET  EARNINGS  TO  DATE. 


O  J= 


[In. or  Dec. 

I   on  1899. 


dols. 

1,561,000  + 

i,o»7,ooo  -f- 
757,000!  f 
268,700:  - 
6r2,oooj  + 

;£ii7,ox>  -f- 
/2,9oo|-f 
giOjOOo^H- 
571,000  - 
258,284!  4- 

4.253.36 1|  + 
i'g,9M  - 
4-.9,c^3]  + 
80),  »€o  + 

2,I4t,20  »■  + 

7S8,3J3  4- 
i,76i,ooo  4- 

639,000  •+• 


dots. 

416,000 

10 

107,000 

4 

7,000 

10 

I4,4^P 

10 

46,000 
Ai.coo 

10 

4 

;C500 

4 

42,000 

9 

205,000 

10 

21,007 

9 

503, 1 15 

10 

1 5,00  J 

10 

QT,003 

10 

88,6x7 

^^ 

505,000 

4 

68,197 

10 

35.033 

10 

2C.I,O00 

I ) 

dels. 

15,348,000 
3,140,000 

11,418,000} 
3.127.577: 
7,836,0001 

;<;3}9.3o5! 

A''.7oo: 

7  a3J,ooO| 

7,640,oo..i 


t5'9.5'>5 
43,297,000, 
l.3l4.6o° 
4  433.o=0| 
11.545.033 
7,837,620' 
8071,1381 
18,853,000. 
7,58i,coi 


dols. 
+4,550,000 
*■    174,000 

—  29^,0:0 
+  96,226 
+  i,t66,coo 
+  ;£4.3» 
+  ii,3=o 
+  1,333,003 
+  1,166,000 

-  316,683 
45,374,0:0 
+  212,700 
+  1  331,000 

1.141.936 
+2,569  500 
+  213.413 
+  2,551,000 
+  3075,000 


*  Statement  of  itross  traffic. 


t  Surplus  after  meeuni  interest. 
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The  Crisis  in  Cape  Colony. 

In  the  finely-toned  essay  that  Mr.  Morley  read  to  the 
Palmerston  Club  in  O.xford  a  week  ago  he  quoted  a 
saying  of  Mr.  Cobden's,  uttered  after  the  Crimean  War 
broke  out,  to  the  effect  that  "  the  ne.xt  time  this  country 
goes  into  war,  after  the  first  gunshot  has  been  fired,  I 
will  not  lift  my  voice  and  say  a  word  against  it.  You 
might  just  as  well  talk  to  two  rabid  dogs  fighting  in  the 
street."  The  saying  is  strictly  true,  and  never  more  so 
than  in  regard  to  this  conflict  in  South  Africa.  But  we 
imagine  the  time  is  at  hand  when,  the  madness  having 
oozed  out,  our  population  will  begin  to  reflect  and  to 
learn  wisdom  through  its  sufferings.  Already  symptoms 
begin  to  appear  indicative  of  a  return  to  sanity,  and  not 
the  least  amusing  of  these  is  the  sudden  affection  con- 
ceived in  the  ranks  of  the  Jingoes  for  Mr.  Schreiner. 
Only  a  few  weeks  ago  and  we  were  told  that  the  best 
fate  this  man  deserved  was  hanging.  "  Take  him  out 
and  shoot  him  without  further  ceremony,"  more  than 
one  foaming  Imperialist  said  to  us.  Now,  it  seems,  he 
has  prevented  Cape  Colony  from  rising  and  joining  the 
two  Republics  in  "  rebellion  "  against  us  ;  and  Sir  Alfred 
Milner,  who  when  the  war  broke  out  treated  his  con- 
stitutional guide  and  Prime  Minister  with  contempt  and 
contumely,  is  now  sadly  ve.xed  that  he  should  have 
resigned,  wants  him  to  form  a  coalition  Ministry,  and 
lend  his  name  to  the  foul  practices  coalitions  invariably 
facilitate  in  politics. 

But  what  is  this  crisis  that  we  see  arising  in  Cape 
Colony  ?  The  Capetown  correspondent  of  the  Man- 
chester Guardian  lets  the  cat  out  of  the  bag.  Tele- 
graphing to  his  paper  on  Monday  last,  he  said  he  had 
been  given  to  understand  that  the  united  Cabinet,  that 
is  in  Capetown,  ''  advised  the  British  Government  that, 
while  punishment  should  fall  on  the  ringleaders,  the 
rank  and  file,  in  view  of  the  peculiarly  trying  circum- 
stances, should  be  amnestied,  as  was  done  in  Canada 
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and  elsewhere."  Just  as  before  the  war,  so  on  this 
occasion,  the  high  and  mighty  Jingo  at  the  Colonial 
Office  repudiated  the  advice  of  Sir  Alfred  Milner's 
Cabinet.  Mr.  Chamberlain  made  a  counter-proposal 
requiring  the  absolute  disfranchisement  of  all  those 
concerned  in  the  rebellion,  "  even  those  who  were 
compelled  to  take  part  in  it."  This  is  the  true 
high-handed,  brutal,  autocratic  system  that  always 
commends  itself  to  the  cocksure,  ignorant,  and 
densely  unteachable  gentleman  who,  with  equal 
ruthlessness  in  his  day  of  commercial  travellmg, 
established  a  monopoly  in  the  screw  trade.  He 
sees  "  plunder "  for  his  supporters  in  the  confiscation 
of  the  property  of  those  so-called  Cape  rebels.  Hence 
his  insistent  folly,  hence  the  split  in  the  Cape  Cabinet 
and  Mr.  Schreiner's  retirement.  For  the  sake  of  doing 
what  he  could  to  mitigate  the  severity  of  the  punish- 
ment meted  out  by  our  Downing-street  autocrat  of  a 
day,  Mr.  Schreiner  appears  to  have  been  willing  to 
acquiesce  in  the  policy  of  vengeance  and  to  hold  on  to 
ofiice,  but  the  stalwarts  in  his  Cabinet  would  have 
nothing  to  say  to  this,  and  so  the  first  step  towards  con- 
iiscation  and  probable  anarchy  has  been  taken  in  a 
great  self-governing  colony. 

This  is  exactly  what  we  should  have  expected,  what 
we  have  always  said  must  come.  Mr.  Morley  dwelt 
upon  the  prescience  with  which  he  had  forecast  the 
course  of  events  should  war  unfortunately  break  out, 
but  like  the  sensible  man  he  is,  he  claimed  only  the 
prevision  of  a  calm  and  dispassionate  mind  capable  of 
profiting  by  instruction  and  history.  We  claim  no 
more.  Thanks  to  the  ignorance  and  heedlessness,  as 
also  the  passionate  temper  and  inordinate  greed  of 
those  who  have  had  charge  of  affairs  in  South  Africa, 
we  have  had  a  war  of  conquest,  and  the  word  "  free  " 
has  been  blotted  out  in  England's  name  from  the  title 
of  one  little  republic,  admittedly  a  model  state  well 
governed.  In  like  manner  the  liberties  of  the 
Transvaalers  are  to  be  swept  away,  and  we  may 
expect  any  morning  to  read  that  Lord  Roberts  has 
proclaimed  the  complete  absorption  of  that  large 
country  in  the  British  dominions.  But,  as  we  have 
always  said,  it  has  indeed  been  one  of  the  strongest 
arguments  urged  by  us  against  this  war  from  the  first, 
conquest  and  annexation  do  not  end  the  troubles  that 
we  have  created  by  our  rapacious  and  bloodthirsty  pro- 
ceedings. The  most  formidable  difficulties  only  begin 
now  to  crop  up  and  spread.  In  all  probability,  should 
j^Ir.  Chamberlain  have  his  way,  and  should  a  reactionary 
Ministry,  called  "  progressive  "  in  the  misleading  lingo 
of  the  Rhodesites,  be  set  up  at  Cape  Town  we  shall 
have  the  rebellion  extending  all  over  that  colony. 
Then  what  shall  we  do  ?  How  is  our  army,  fully 
occupied  in  the  north  in  dealing  with  Botha,  in 
scattering  De  Wet,  in  keeping  its  lines  of  com- 
munication open,  in  boring  its  way  through  passes 
from  Natal  into  the  Free  State  and  Transvaal, 
going  to  spare  any  men  to  cope  with  the  boycotters  and 
armed  foes  that  may  be  counted  upon  in  the  Cape 
Colony  by  tens  of  thousands  should  confiscation  be 
decreed  against  all  wrho  from  kinship  or  sympathy  have 
taken  up  arms  to  assist  their  distressed  friends  in  the 
north  ?  Does  Mr.  Chamberlain  mean  this  war  of 
conquest  to  degenerate  into  a  war  of  extermination  ? 
If  not,  what  does  he  expect  to  gain  by  spitefully 
persecuting  people  who,  provoked  beyond  endurance 
by  our  chicane,  have  been  unable  to  resist  the  impulse 
to  strike  in  and  help  the  weak  ?  Short  of  extermination 
systematically  carried  out,  how  is  he  going  to  restore 
quietude  in  South  Africa  ?  Nay,  can  he  even  by  a  policy 
of  extermination  bring  peace  ?  Would  there  not  be 
immediately  quarrels  amongst  his  own  instruments  over 
the  spoils  of  the  victory  ?  The  truth  is  we  have  entered 
upon  a  path  in  South  Africa  full  of  sinister  possibilities 
not  only  for  this  vast  territory,  but  for  the  whole  Empire : 
and  once  more  we  say,  as  something  investors  at 
least  should  ponder  over  even  for  the  most  selfish  of 
reasons,  that  unless  the  system  now  pursued  in  South 
Africa  is  abandoned  and  reversed  the  whole  of  that 
'territory  must  be  lost  to  us.  We  cannot  keep  it 
because,  debased  though  our  moral  sense  may  at  pre- 


sent be,  the  nation  is  not  yet  sunk  low  enough  to  con- 
sent to  a  policy  of  extermination.  Nor  will  it  be  South 
Africa  alone  that  we  shall  lose. 

For  high  patriotic  reasons  also  it  is  time  for  the 
nation  to  wake  up.  Are  we  not  threatened  with  dangers 
from  al.l  sides  ?  Without  an  army,  compelled  to  lean  on 
our  fleet  for  land  expeditions  of  the  smaller  sort  until 
we  shall  soon  be  without  that  arm  also,  are  not  the  very 
war  gods  we  worship  in  all  churches  turning  against 
us  ?  And  the  longer  we  pursue  this  mad  career  in 
South  Africa  becomes  not  the  danger  more  threatening 
and  imminent  in  other  directions  ?  What  about  North 
Africa,  to  take  but  one  point  ?  Is  all  peace  in  Eg>-pt  and 
the  Soudan  ?  Why  do  mutterings  come  from  the  Nile 
valley  about  a  necessity  for  more  troops,  more  guns  and 
war  furniture  ?  At  no  point  is  there  real  peace  in  our 
dominions,  not  even  in  Canada,  whose  vaunted  loyalty 
was  purchased  at  a  very  high  price,  including  the 
almost  complete  surrender  of  the  power  of  the 
Crown  or  of  England  to  interfere  in  Canadian  domestic 
affairs.  South  Africa's  agony  of  blood  is  putting  a 
strain  upon  the  empire  that  becomes  greater  every 
week  in  men,  in  human  lives.  A  little  while  and  the 
whole  fabric  will  crumble  to  pieces  unless  wisdom 
returns  to  us,  and  the  policy  now  madly  followed  be 
reversed.  Soon  it  will  be  too  late  even  to  save  the 
empire  in  Sbuth  Africa  by  sending  the  wise  man  that 
Mr.  ]\Iorley  and  others  cry  out  for  to  smooth,  things 
down  in  Cape  Colony  and  in  the  despoiled  states  in  the 
north.  Dutch  faith  in  England's  uprightness  has  been 
so  often  betrayed  that  the  attitude  of  many  is  now  only 
too  certain  to  be  one  of  absolute  refusal  to  listen  to  our 
blandishments,  however  smoothly  spoken  and  sugared 
over.  "You  have  lied  to  us,"  the  Dutch-Huguenots 
can  say.  "  You  have  made  treaties  with  us, 
or  with  portions  of  us,  only  to  break  them 
when  it  suited  yourselves.  Soft  words  when  you 
wanted  us  have  not  been  scanty,  but  when  you  thought 
we  stood  in  your  way  hard  knocks,  abuse,  vilification, 
nothing  was  too  evil  to  fling  at  us.  We  shall  have 
nothing  more  to  do  with  you.  What  can  we  thinkiof 
a  statesman  who,  when  he  wanted  to  have  his  way  with 
our  kinsfolk,  proclaimed  that  England  wanted  neither 
goldfields  nor  territory,  but  who  now  harries  all  ?  You 
may  call  this  kind  of  thing  diplomacy.  Plain  folk  call  it 
lying,  and  we  are  satisfied  at  last  that  there  can  hz  no 
real  peace  in  South  Africa  until  greedy,  treacherous 
England  ceases  to  interfere  in  our  affairs."  Conspiracy 
to  eject  us  !  Behold  Chamberlain  and  Milner,  "  yours 
obedient  "  to  Rhodes,  Beit,  and  their  locust  swarm,  hard 
at  work  fomenting  that  conspiracy  now  ! 


Our  Foreign  Trade  in  May. 

It  is  in  great  measure  waste  of  time  and  labour  to 
attempt  a  lengthened  analysis  of  the  figures  issued  a 
week  ago  by  the  Board  of  Trade  relating  to  our  foreign 
commerce  during  the  past  month.  Comparison  is 
affected  by  the  fact  that  in  1899,  Whitsuntide 
occurred  in  May.  The  larger  figures  seen  for  the  past 
month  are,  therefore,  to  a  certain  extent  unreal  for 
comparative  purposes ;  that  is  to  say,  their  satisfactory 
appearance  is  greater  than  it  would  have  been  had  the 
months  contained  the  same  number  of  working  days  in 
both  years.  Both  imports  and  exports  show  an 
increase  in  value  of  7'3  per  cent,  on  the  totals  for 
May,  1899,  and  the  only  unsatisfactory  trade  is  in  the 
exports  of  foreign  and  colonial  merchandise,  which  fell 
off  last  month  by  about  6  per  cent.  We  have  repeatedly 
insisted  that  it  is  unsafe  and  to  no  small  extent  misleading 
to  base  sanguine  conclusions  about  the  future  of  our  trade 
upon  such  continual  expansions  in  values  as  these 
monthly  figures  show,  and  the  returns  for  May  do 
nothing  to  lessen  the  force  of  this  warning.  The  in- 
crease in  values  is,  one  might  say,  purely  a  matter  of 
price.  In  many  instances  quantities  have  fallen  off. 
Values,  too,  are  lower  occasionally,  but  rarely  to  the 
same  extent  as  quantities.  For  example,  the  imports  of 
tin  last  month  fell  off  nearly  33  per  cent,  in  quantity,  but 
the  decline  in  value  was  less  than  19  per  cent.    Wood, 
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sawn  and  hewn,  on  the  other  hand,  increased  5  per  cent, 
in  quantity  and  21  i  per  cent,  in  vahie.  Among  metals, 
copper  begins  to  show  a  slight  recoil  from  the  extreme 
prices  created  by  the  manipulations  of  the  international 
syndicate  headed  by  American  Standard  Oil  people. 
The  increase;in  quantity  last  month  was  37  per  cent., 
and  in  value  barely  31  per  cent.  As  quantities,  in  this 
instance,  expand,  we  may  expect  values  still  further  to 
recoil.  Raw  cotton,  again,  shows  an  increase  of  26  per 
cent,  in  quantity  and  63^  per  cent,  in  value,  while  in 
tlax  the  decrease  in  quantity  is  almost  17  per  cent.,  bnt 
the  value  is  nearly  },  per  cent,  above  that  of  the  c.^i- 
responding  month. 

These  are  striking  examples  in  the  import  returns,  and 
exports  are  equally  emphatic.  Thus  we  find  cotton  yarn 
and  twist  exported  to  a  less  extent  by  fully  22  per  cent., 
but  the  value  is  up  more  than  5  per  cent.,  and  in  cotton 
piece  goods  the  quantity  exported  is  almost  the  same  as 
last  year,  but  the  value  has  risen  nearly  iii  per  cent. 
Iron  and  steel  give  equally  remarkable  results,  quantities 
having  fallen  off  3  per  cent.,  while  values  show  an 
increase  of  over  25  per  cent.  Jute  yarn  and  piece  goods 
tell  the  same  story,  and  in  linen  piece  goods  the  decrease 
of  4  per  cent,  in  the  quantity  exported  none  the  less 
results  in  an  increase  of  loh  per  cent,  in  the  value. 
This  generalisation  does  not  hold  good  in  the  case  of 
steel  alone,  nor  yet  in  woollen  fabrics,  or  in  the  latter 
but  to  an  extremely  minute  extent.  Although  worsted 
tissues  show  a  sensible  increase  in  value  over  and  above 
the  increase  in  quantity,  woollen  tissues  remain 
stationary,  and  carpets  show  a  decrease  in  value  in 
excess  of  the  decrease  in  quantity.  All  round,  however, 
the  lesson  of  the  returns  is  that  the  trade  expansion  over 
which  we  are  so  self-satislied  is  a  matter  ot  prices,  not 
of  increased  orders  from  foreign  customers.  Being  so 
much  a  matter  of  price,  it  is  a  purely  transitory  episode 
in  our  mercantile  history,  certain  to  be  followed  by 
declines  and  disappointment. 

It  is  not  as  if  the  lesson  were  that  of  one  month  or 
two  ;  we  have  been  harping  on  it  for  several  months 
past,  and  the  figures  for  the  five  months  now  expired 
are  quite  as  emphatic  as  those  for  May  alone.  Thus  we 
lind  that  a  decrease  of  nearly  19  per  cent,  on  the  exports 
of  cotton  yarn  and  twist  for  the  five  months  has  resulted 
in  an  increase  of  5]-  per  cent,  in  the  value.  Cotton 
piece  goods  again  fell  off  nearly  h  per  cent,  in  quantity 
for  the  five  months,  but  the  value  has  risen  upwards  of 
iS^  per  cent.  And,  not  to  burden  the  reader  with  too 
many  figures,  it  is  worthy  of  notice  that  our  enormous 
export  trade  in  coal,  &c.,  for  the  five  months,  when 
measured  by  quantities  alone,  indicates  a  progress  that 
is  but  5  per  cent,  on  the  same  period  of  1899,  while  the 
increase  in  value  is  upwards  of  60  per  cent.  The  same 
display  in  varying  degrees  of  emphasis  is  made  by  the 
iive  months'  statistics  of  the  jute  trade  and  by  linen 
yarns,  but  not  by  linen  piece  goods  or  worsted  yarns 
and  woollen  and  worsted  tissues.  These  may  be  called 
in  a  sense  the  most  prosperous  sections  of  our  foreign 
business,  looking  at  the  expansion  in  the  quantities 
exported,  but  we  have  a  great  falling  off  in  the  quantities 
of  unwrought  copper  exported,  and  no  corresponding 
decrease  in  the  values.  In  hardware  there  has  been  a 
slight  decrease  in  the  quantities  sent  out  of  the  country, 
accompanied  by  a  small  increase  in  the  value.  Railroad 
iron  gives  indications  of  business  stagnation  hidden  by 
augmented  prices,  but  the  iron  trade,  taken  altogether, 
is  still  in  a  moderately  satisfactory  condition.  We  have 
in  the  five  months  exported  in  quantity  upwards  of  2  per 
cent,  more  of  all  kinds  of  iron  and  steel  than  in  the  first 
five  months  of  1899.  This,  however,  is  a  trivial  increase 
compared  to  the  advance  in  value,  which  is  to  the 
amount  of  42!  per  cent.  There  is  no  proportion,  in 
short,  between  the  apparent  expansion  in  our  trade 
prosperity  measured  by  the  values  and  the  actual 
growth  of  trade  in  quantities,  look  at  it  how  we  may. 
We  can  draw  but  one  safe  inference  from  these  facts;  it 
is  that  the  foreign  business  of  the  country  has  now- 
reached  a  position  where  it  stands  liable  to  sharp 
reverses.  We  have  been  sending  more  cotton  goods 
this  year  to  China  and  to  Japan  to  an  extent  that  has 
compensated  us  somewhat  for  the  loss  of  the  Bombay 


business.  But  can  we  expect  that  to  continue  in 
present  circumstances  ?  With  none  of  our  old  great 
European  or  American  customers  can  business  be 
considered  decidedly  expansive,  and  it  is  only 
moderately  so  with  most  of  our  own  dependencies. 
A  sort  of  furore  of  competition  in  advancing 
prices  has  broken  out,  bringing  with  it  a  certain  increase 
in  trade  here  and  there,  but  not  an  increase  sufficient  to 
sustain  long  the  higher  values  created  upon  the  market. 
A  lull  seems  even  to  have  come  in  our  fine  shipbuilding 
business,  for  the  figures  for  the  past  month  show  a  very 
large  decline  in  value  compared  with  the  corresponding 
month  of  last  year.  Last  month,  that  is  to  say,  new 
ships  of  an  aggregate  tonnage  of  28,435  tons  went  out  of 
the  country,  and  their  value  was  _^493,i99.  This  com- 
pares with  a  tonnage  of  40,317  tons  exported  in  May, 
1899,  valued  at  ;^i,974,982.  For  the  five  months  thus 
far  there  is  a  decrease  of  ^^2,460,000  in  the  value  of 
ships  built  here  for  foreign  owners. 


Economic   and    Financial    Notes 
and    Correspondence, 


Chinw. 


Many  aspects  of  the  Chinese  ferment  present  them- 
selves as  subjects  of  meditation.  We  might  dwell 
much  and  long  on  that  peculiar  disease,  financiers' 
dementia,  as  exliibited  in  the  fatuous  efforts  made  to 
"  open  up  "  the  empire  and  turn  it  into  a  new  nursing 
and  nourishing  ground  for  the  modern  ghoul  order  of 
millionaire  witliout  giving  a  moment's  consideration  to 
the  ideas,  desires,  prejudices,  and  habits  of  the  Chinese 
people  themselves.  Almost  anybody  except  financiers 
and  the  followers,  dupes,  or  victims  of  such  must  have 
seen  that  the  development  of  the  empire  according  to 
Western  slave-owning  ideas  would  not  go  far  before 
provoking  popular  outbreaks  such  as  we  have  now  to  deal 
with.  It  isnotnecessaryto ascribe the"Boxer"movement 
to  Russian  malevolence  nor  yet  to  original  sin  as  exhibited 
in  the  dowager  Empress.  Its  origin  and  strength  are  in 
the  people  themselves,  and  because  they  hate  the 
foreigner  and  his  ways  from  one  end  of  China  to  the 
other.  We  have  not  in  recent  history  a  more  startling 
example  of  diplomatic  and  administrative  futility  than 
this  despatch  of  some  2,000  fighting  men  of  various 
nationalities  to  Pekin.  That  is  the  way  to  aggravate 
the  very  mess  we  seek  to  reduce  or  conjure  away,  and 
already  the  railway  has  been  cut  behir.d  the  troops — as 
was  to  be  expected.  Should  they  reac  .  the  capital  they 
are  almost  certain  to  fall  v.'ctims  to  popular  fury, 
they  and    the    diplomatic    personages    ihey  were  sent 

thete  personages  safely 
for    these     handful    barely 

What    will   happen,  then, 

off,  slain,  imprisoned,   mal- 

to  invite   Russia  to  send  an 


to  protect.  To  bring 
back  is  a  feat  of  arms 
within  human  possibility, 
should  these  men  be  cut 
treated  ?     We  shall  have 


avenging  army,  or  Japan,  having  none  of  our  own.  Or 
shall  we  bend  in  meekness  before  "  a  great  Power  "  as 
our  wont  is,  and  see  our  position  in  Asia  sink  into  one 
of  insignificance  ?  China  we  cannot  punish  alone,  or 
effectively  assist  others  to  punish,  still  less  are  we  able 
to  annex  and  administer  any  part  of  it  in  our  present 
crippled  state.  That  grows  every  week  more  impotent 
because  our  army  is  in  the  way  to  perish  in  Africa,  4,000 
sick  at  Bloemfontein  alone,  and  new  men  shipped  out 
as  fast  as  they  can  be  collected.  "  Ah,  but  Russia  will 
act  in  the  interests  of  all  the  Powers,  by  their  mandate." 
Yes,  we  have  set  her  such  striking  examples  of  imperial 
disinterestedness — in  Egypt,  for  instance. 

The  Ixdi.\x  Famine. 

Lord  CuizonofKedleston,  Governor-General  of  India, 
has  written  a  letter  to  "  my  dear  Lord  Mayor,"  which 
we  should  be  glad  to  print  in  full  did  space  allow.  As 
it  is,  the  following  extract  must  suflice  : — 

It  will  be  remembered  in  England  lli.it  not  dissimilar  statementv 
were  made  in  respect  of  the  famine  of  three  years  ago,  which 
e.xcited  such  widespread  ir;tere:t  and  provuked  5uch  a  munificent 
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response  from  all  parls  of  the  English-speaking  world.    How  far 

the  present  position  transcends  that  of  1897  may,  however,  be 
demonstrated  by  the  following  facts.  The  average  annual  rainfall 
of  the  Indian  Conlinent,  calculated  upon  data  extending  over  the 
last  thirty  years,  is  forty-one  inches.  In  1896  the  defic;en;y  was 
five  inches.  In  1899  (when  the  monsoon  broke  that  regulated  the 
harvests  of  1900)  the  deficiency  was  eleven  inches,  or  27  per  cent. 
Such  a  deficit  is  unparalleled  in  Indian  records.  In  the  middle  of 
May,  1897,  an  area  of  205.000  square  miles,  with  a  population  of 
40,000,000  person?,  was  affected.  In  the  middle  of  May,  1900,  the 
figures  are  417,000  square  miles  (or  nearly  a  quarter  of  the  entire 
extent  of  the  Indian  Empirt)  and  54.000,000  peison'-.  In  May,  1897, 
3,811,000  persons  were  in  receipt  of  Government  relief;  in  May,  igoo, 
the  total  relieved  is  5,607,000.  At  the  present  moment,  if  we  take  the 
whole  of  the  afllicted  regions  in  British  India,  15  per  cent,  of  the 
entire  population  are  being  suppoited  by  Government  (in 
many  parts  the  proportion  is  nearly  double)  ;  while  the  figures  for 
Native  States,  which  amount  only  to  6  per  cent.,  will  give  an  idea 
both  of  the  anxiety  with  which  we  interpret  our  own  obligation*:, 
and  of  the  need  for  further  assistance  in  parts  of  the  country  which 
are  not  less  suffering  but  over  whose  administration  we  exercise  a 
less  immediate  or  perfect  control.  Nevertheless,  while  in  the 
middle  of  May,  1897,  we  had  received  a  sum  of  ^700,000  frorri  the 
generosity  of  our  fellow-subjects  in  the  United  K'ngdom,  up  to  the 
corresponding  date  in  1900  there  has  come  from  the  same  sources 
the  sum  of  ;^370,ooo. 

The  special  features  which  differentiate  the  present  famine  from 
its  predecessor?,  other  than  those  already  described,  are  the  abso- 
lute failure  of  the  two  last  autumn  and  spring  harvests,  than  which 
it  is  impossible  to  imagine  anything  more  ruinous  or  complete  ; 
and  the  unprecedented  loss  of  cattle  in  the  central  and  western 
parts  of  India,  which  will  render  the  task  of  recuperation  more 
arduous  than  on  any  previous  occasion. 

The  test  of  mortality  is  one  to  which,  for  the  purposes  of  com- 
parison, I  gladly,  and  even  proudly,  abstain  from  referring,  since 
the  result  of  our  efforts  has  been,  so  far,  to  reduce  the  figures  on 
the  present  occasion  to  a  lower  level  than  has  ever  previously  been 
attained.  In  many  of  the  worst  districts,  such  as  the  Central  Pro- 
vinces, the  figures  show  but  a  slight  excess  over  the  normal  rates. 
In  other  but  isolated  area=,  where  the  distress  is  acute,  where  thou- 
sands of  destitute  immigrants  from  Native  States  have  streamed 
across  the  boundary,  and  where  cholera  and  other  disea>eshave 
attacked  the  frames  already  emaciated  by  privation,  the  death-rate 
is  abnormally  high.  In  some  of  the  Native  States  it  is,  I  am  afraid, 
shocking.  In  the  total  area  of  destitution  many  thousands  of  persons 
must  inevitably  succumb,  if  not  to  positive  starvation,  at  any  rate  to 
the  debility  that  is  scarcely  distinguishable  therefrom. 

If  the  question  be  asked  why  is  Government  not  able  to  assume 
the  entire  burden  and  to  dispense  with  all  external  aid,  no  false 
pride  need  deter  me  from  giving  a  frank  repl}'.  Government  is 
straining  every  nerve,  is  pouring  out  its  monej-,  is  shrinking  from 
no  obligation,  however  severe.  From  October,  1890,  the  beginning 
of  the  famine,  until  December,  1900,  we  anticipate  that  we  shall 
have  spent  5^  millions  sterling  upon  direct  relief,  two  millions  upon 
suspensions  and  remissions  of  land  revenue,  ij  million  upon 
advances  (that  will  in  many  cases  never  be  recovered)  for  the 
purchase  of  seed  and  cattle,  three-quarter  million  upon  loans  to 
distressed  Native  Slates.  But  ever  and  above  this  expenditure, 
which  cripples  our  development  in  a  score  of  ways,  there  lies  a  vast 
area  of  need  which,  do  what  we  m;  y,  we  can  barely  reach,  and  in 
which  extraneous  ccntritut  1  ns  suf  f  )y  an  invaluable  reinforcement. 
I  may  instance  the  lelitf  of  Ihe  ag'  d  and  infirm,  of  sick  patients  in 
the  hospitals,  of  childre;i  and  oiphans,  of  those  men  and  women 
who  will  endure  almost  any  rrivation  sooner  than  submit  them- 
selves to  the  quasi-publicity  of  Government  relief.  This  is  a  field  of 
enormous  and  almost  undiscoverable  extent,  the  margin  of  which 
the  already  overworked  official  hardly  touches,  but  which  is  in  a 
peculiar  and  inevilable  degree  the  property  of  individual  eft'ort  and 
of  private  generosity. 

In  the  above  appeal,  which  does  much  credit  to  the 
Viceroy's  kindness  of  heart,  there  is  a  boast  that,  we 
fear,  events  subsequent  to  the  date  of  the  letter,  which 
is  May  23,  behe.  Disease  had  not  perhaps  begun  to 
play  havoc  with  the  famine-stricken  population  when 
his  lordship  wrote,  but  it  is  certainly  doin^^  so  now  in 
several  districts,  and  it  is  beyond  words  unfortunate  that 
the  present  famine  will  be  marked  by  a  mortality 
greater  than  that  of  any  similar  scourge  which  has 
preceded  it  in  India.  Lord  Curzon  also  maintains  that 
the  Government  is  straining  every  nerve  to  cope  with 
the  calamity.  This  also  may  have  been  true  wl  e  1 
he  wrote,  and  in  places  is  true  still  ;  but  it  is 
not  universally  true,  as  the  letters  of  Mr.  Vaugl  a  i 
Nash  sufficiently  prove.  The  latest  of  these,  which 
appeared  in  the  Maiidicskr  Guardian  of  Monday 
jast,  does,  however,  give  some  pleasantly  encouraging 
information  with  regard  to  operations  of  British  officials 
in  one  of  the  districts  he  visited.  The  Central  Provinces 
are  evidently  being,  on  the  whole,  well  looked  after. 
We  never  had  any  doubt  but  that  the  English  official, 
given  fair  play  and  efficient  assistance,  would  do  his  work 
well  ;  but  what  has  always  been  doubtful  in  our  mind 
is  the  willingness  of  the  Government  to  supply  a  suffi- 


cient number  of  qualified  men  to  carry  on  and  supervise 
the  work.  In  many  districts  the  lowest  class  of  native 
underling  ofiicials  has  been  entrusted  with  the  work  of 
governing  the  relief  camps,  and  even  when  this  has  not 
been  the  case  absence  of  system  or  of  intelligible 
plan  in  laying  out  the  works  has  prevented  the 
good  from  being  done  that  should  have  followed 
the  e.xpenditure  of  so  much  money.  We  should  like 
to  quote  here  a  portion  of  Mr.  Nash's  description  of  the 
efforts  the  people  are  making  in  the  Hoshangabad 
division  to  help  themselves.  It  is  a  story  with  pathos 
in  it  and  also  one  well  calculated  to  excite  our  respect 
for  these  patient,  hard-working  people.  The  latest 
news  is  that  the  monsoon  rains  are  coming  up 
abundantly  from  the  coast  and  spreading  over  the 
Central  Provinces,  therefore  we  may  hope  that  the 
worst  of  the  present  famine  may  now  be  over  ;  but  the 
question  remains  urgent  as  ever,  what  are  the  Govern- 
ments of  England  and  of  India  going  to  do  to  put  the 
people  in  a  position  to  protect  themselves  against  the 
consequences  of  the  next  drought  ?  Did  England  but 
restore  the  wasted  or  misappropriated  Famine  Fund, 
hope  might  arise  of  better  days  for  our  harassed  depen- 
dency even  yet. 

Riding  out  through  the  fields,  you  are  struck  at  once  by  the  amoimt 
of  work  ihat  is  going  on  in  the  way  of  ploughing,  harrowing,  and 
weeding,  and  in  the  villages  there  are  plenty  cf  signs  of  life  and 
animation.  Out  of  half  a  million  people  in  the  division  only  6o,coo 
are  on  relief  ;  the  rest  are  living  on  the  remains  of  a  scanty  harvest 
which  they  were  able  to  reap  this  spring.  But  it  is  a  hard  and 
anxious  business — a  painful  race  against  time  and  the  rains — and 
the  people's  faces  speak  eloquently  of  what  they  liave  had  to  endure. 
They  have  eaten  their  seed  grain,  and  for  months  Ihey  have  been 
living  on  half  or  rather  less  than  half  rations,  for  which  in  many 
cases  they  have  had  to  go  in  debt  with  the  landlord.  Their  credit 
with  the  moneylender  is  exhausted,  and  the  women's  ornaments 
were  sold  or  pledged  in  the  famine  of  1897.  Yet  with  relief  works 
within  easy  walking  distance  whole  vill.iges  are  fighting  it  out 
together.  One  of  these,  a  large  village  with  500  inhabitants, 
settled  by  the  Rajputs  after  the  famine  of  1861,  had  sent 
only  eleven  of  its  people  to  the  works.  The  next  village 
was  in  much  the  same  case,  and  at  a  Ihiid,  a  few  miles 
further  on,  where  the  tank  was  being  deepened  by  famine  labour, 
only  a  handful  of  people  had  gone  on  the  works.  Yet  in  this 
village  all  the  tenants,  exjept  a  couple  of  farmer--,  had  mortgaged 
their  occupancy  rights  to  the  moneylender,  reducing  themselves  in 
the  process  to  the  position  of  bond-slaves.  The  people  are  eking 
out  their  grain  with  such  wild  fruits,  loats,  and  berries  as  Ihe  plains 
afford.  If  the  fodder  famine  had  spread  to  the  Central  Provinces 
they  would  be  in  far  worse  case  ;  as  it  is,  f  hey  are  able  to  earn  a  few 
annas  by  hauling  timber  and  grass  from  the  fore^ts  and  in  carting 
gram  to  the  famine  camps  and  villages.  How  far  are  these  people 
typical  of  the  rest  who  are  facing  the  famine  at  home  ?  According 
to  three  charge  officers  who  have  been  looking  after  a  population 
of  some  80,000  in  the  same  district,  they  are  a  fair  sample,  only, 
of  course,  the  numbers  who  have  gone  to  the  works  vary 
according  to  the  degree  of  the  failure  of  the  crops,  and, 
for  the  rest,  some  villages  which  have  been  disheartened 
by  a  long  seiies  of  failures  have  gone  almost  en  mns'c.  One  of 
these  officers  tells  me,  too,  that  in  his  district  the  people  do  not  wait 
for  the  disappearance  of  the  last  handful  of  grain,  but  when  no  more 
than  a  month's  allowance  is  left,  they  hide  it  away  in  readiness  for 
the  rains,  and  the  family,  or  some  part  of  it,  goes  on  relief.  Couple 
with  this  the  fact  that  many  of  those  on  the  works  are  actually 
saving  a  fraction  of  their  wages  against  the  ti.ne  for  the  return  to 
the  village,  and  one  gets  a  partial  clue  to  the  mystery  of  how  the 
cultivators  manage  to  exist  between  the  clo:ing  of  (he  works  and  the 
gathcring-in  of  the  autumn  harvest. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  ScBscRinERs. 

Amount  acknowledged  last  week £614    5    o 

Paddington  Women's  Liberal  As:0.;iation  per  Miss 

Hodge,  Hon.  Treasurer 8  15    o 

Members  cf  the  U.P.S.C.E.  Cjngregalional  Church, 

Bromley       o  13    o 

Mrs,  Cohden  Sickerl,  South  Kensington      220 


Tjlal  to  date 


£(>-'5  15    " 


JCN'E    l6,    1900, 
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An  Important  Deal  in  the  Iron  Trade. 

The  Dowlais  Works,  owned  by  Lord  Wimborne, 
have  been  known  to  be  in  the  market  for  a  long  time 
past,  and  it  is  not  therefore  surprising  that  the  prevail- 
ing prosperity  in  the  iron  trade  has  produced  a 
purchaser.  According  to  a  circular  just  issued,  the 
absorber  of  the  concern  is  the  Patent  Nut  and  Bolt 
Company,  the  record  of  which  has  shown  such 
prosperity  for  many  years  past.  The  price  to  be 
paid  for  the  whole  of  the  collieries,  blast  furnaces, 
steel  works,  rolling  mills,  &c.,  owned  by  Lord 
Wimborne  under  the  title  of  the  Dowlais  Iron 
Company  and  Guest  &  Co.,  together  with  large 
interests  in  important  hematite  iron  ore  mines  in  the  north 
of  Spain,  is  ^1,530,000,  and  apparently  a  good  part  of 
this  sum  will  be  handed  over  in  cash.  The  directors  of 
the  Patent  Nut  and  Bolt  Company  have  managed  their 
company  so  well  in  the  past  that  one  does  not  care  to 
criticise  their  projects  too  keenly,  but  it  ought  not  to  go 
unnoticed  that  the  scheme  is  accompanied  by  a  great 
expansion  in  the  capital  of  the  whole  concern.  Previous 
to  the  amalgamation  the  Patent  Nut  and  Bolt  Company 
had  a  share  capital  of  ^^400,000,  divided  equally  into 
ordinary  and  5  per  cent,  preference  shares,  but  there  was 
a  reserve  of  :^i50,goo  and  a  balance  forward  of  over 
X40,ooo.  There  was  no  debenture  debt,  so  that, 
roughly  speaking,  the  visible  capital  of  the  business, 
including  its  reserves,  was  ;^6oo,ooo,  and  under  the  new 
scheme  it  is  now  proposed  to  issue  to  the  company's 
shareholders  shares  and  debentures  to  the  nominal 
amount  of  ;^i,ooo,ooo  in  exchange  for  their  present 
securities.  The  preference  shareholders  will  receive  a 
similar  amount  in  new  preference  capital  bearing  the 
same  rate  of  interest ;  but  their  adhesion  to  the  purchase 
project  will  be  encouraged  by  the  right  to  subscribe  at 
par  for  an  equal  amount  of  new  preference  shares  and 
an  equal  amount  of  debenture  stock.  The  capital  of  the 
new  company,  which  is  to  be  designated  Guest,  Keen, 
&  Co.,  Limited,  will  be  tixed  at  ;^3,ooo,ooo,  divided  into 
;^i, 000,000  in  £1  ordinary  shares,  ;^i, 000,000  in  5  per 
cent,  preference  shares,  and  ;^  1,000, 000  in  4  per  cent, 
debenture  stcck  ;  and  ;^470,ooo  of  this  capital — it  is  not 
stated  in  which  form — will  be  held  in  reserve  for  future 
needs. 

After  the  preference  shares  have  been  satisiied  the 
holders  of  ordinary  shares  will  receive  ten  ordinary 
shares  of  £\  each,  two  5  per  cent,  preference  shares  of 
£^  each,  and  £20  of  4  per  cent,  debenture  stock,  or 
;^40  nominal  of  capital,  for  each  existing  ;^io  share. 
Including  the  right  to  subscribe  granted  to  the  prefer- 
ence shareholders,  these  arrangements  will  account  for 
;f 1, 400, 000  of  the  new  capital,  and  the  balance  of 
;^i,i3o,ooo  to  carry  out  the  purchase  of  the  Dowlais 
Works  will  have  to  be  provided  either  by  offering  this 
amount  of  new  capital  for  public  subscription  or  by 
handing  the  same  over  fo  Lord  Wimborne.  As  we 
have  said,  the  board  of  the  Patent  Nut  and  Bolt  Com- 
pany has  hitherto  shown  such  ability  in  managing  its  own 
affairs  that  one  does  not  care  to  take  too  doleful  a  view 
of  this  expansion.  Still  it  must  be  said  that  the  present 
time  is  unfortunate  for  such  developments.  Prosperity 
in  trade,  especially  in  the  iron  trade,  has  certainly  passed 
its  zenith,  and  the  prospect  is  that  in  the  next  year  or 
two  we  shall  have  the  usual  experience  of  disputes  with 
workmen  over  wages,  accompanied  by  a  drop  in  prices, 
and  perhaps  reduced  business.  The  Patent  Nut  and 
Bolt  Company  was  exceptionally  fortunate  in  respect  of 
certain  contracts  in  connection  with  the  South  African 
war,  and  altogether  its  prosperity  during  the  last  year  or 
two  may  have  been  exceptional.  Treating  the  invest- 
ment of  ^1,530,000  in  the  Dowlais  Iron  Works 
as  if  it  will  earn  its  fair  share  of  revenue  at 
once,  the  profits  for  last  year  of  the  Patent 
Nut  and  Bolt  Company,  amounting  to  _^56,202, 
can  certainly  be  proved  to  be  sufficient  to  pay  lo  per 
cent,  on  the  new  ordinary  shares,  but  on  that  basis  no 
provision  could  be  made  to  build  up  a  fresh  reserve, 
whilst,  if  profits  decline,  the  prior  claims  of  the  pre- 
ference and  debenture  capital  might  easily  swallow  up 
all  the  available  funds.     For  purposes  of  reference  we 


set  forth  the  terms  of  exchange  of  the  new  for  the  old 
capital  in  the  following  form  : — 

Old  capital.  New  capital. 
£  £ 

5  p.c.  pref.  shares    ...  200,000  5  p.c.  pref 200,000* 

(  Ord 200,000 

Ord.  shares 200,000  5pc.  prtf 200,000 

(  4  p.c.  deb.  stock     400,000 

Purchase  of  Dowlais  Works    _ 1,530,000 

*  With  right  to  subscribe  at  par  for  ^^200,000  new  preference 
shares  and  ;^20o,ooo  debenture  stock. 

Mr.  Lionel  Phillips  on  Pure  Government. 

This  South  African  magnate  was  holding  forth  the 
other  night  under  the  wing  of  the  Royal  Colonial 
Institute  about  South  Africa  and  its  affairs.  From  some 
points  of  view  there  is  no  man  better  qualified  to  speak, 
and  sliding  past  a  certain  amount  of  the  inevitable 
nonsense  about  empire,  English  the  one  language,  and 
all  that  kind  of  thing,  we  occasionally  found  streaks  of 
common-sense  and  practical  shrewdness.  At  the  same 
time  we  could  not  avoid  feeling  some  measure  of  amuse- 
ment on  coming  across  a  passage  like  the  following.  It 
will  be  seen  that  Mr.  Lionel  Phillips  is  now  a  desperate 
stickler  for  pure  government. 

In  each  Crown  colony  the  Governor  should  be  assisted  by  an. 
executive  council  of  three  or  five  members  appointed  by  the  Crown. 
They  should  be  selected  with  the  greatest  care — locally,  if  possible, 
but  positively  from  men  with  local  knowledge,  whose  integrity 
must  be  unquestionable,  and  whose  intelligence  must  be  of  the 
highest  order  obtainable.  Whether  the  council  should  have  power 
lo  initiate  legislative  enactments,  subject  naturally  to  the  veto  of  the 
Governor,  or  whether  they  should  merely  advise  upon  ineasures 
submitted  to  them  by  him,  he  would  not  presume  to  decide. 
Given  a  capable  Governor,  and  so  active  and  capable  a  man  as 
Sir  Alfred  Milner  in  supreme  authority,  he  would  be  inclined  to 
favour  the  more  autocratic  form  to  begin  with.  In  order  to  shift 
some  of  the  burden  from  the  shoulders  of  the  central  Government, 
municipalities  and  mining  boards  thould  be  created,  the  former 
ch.irged  with  the  management  of  the  towns,  the  latter  with  the 
control  of  the  mines  ;  but  the  powers  of  both  bodies  should  be 
limited,  and  their  efforts  principally  directed  to  sanitation  ?.nd 
pu'ilic  safety,  all  regulations  or  imposts  passed  by  them  being 
su'iject  to  ratification  by  the  Governor. 

In  juxtaposition  with  this  display  of  love  for  righteous- 
ness it  may  be  interesting  once  more  to  quote  from  a 
certain  famous  letter  written  by  Lionel  Phillips  to  "  My 
dear  Beit."  It  bears  the  date  of  July  15,  1895,  and  this 
is  how  it  runs  : — "  We  don't  want  any  row.  Our  trump 
card  is  a  fund  of  _^io-i5,coo  to  improve  the  Raad. 
Unfortunately  the  companies  have  no  secret  service 
fund.  I  must  devise  a  way.  We  don't  want  to  shell- 
out  ourselves.  I  must  hear  how  much  Langerman  is 
ready  to  subscribe.  I  am  told  he  has  said  he  would 
spend  money,  so  I  presume  J.  B.  R.  must  have  authorised 
it." 

The  Egyptian  Hotels,  Limited. 

Formed  in  1896,  this  company  consists  of  an  amalga- 
mation of  Shepheard's  Hotel,  Cairo,  the  Ghezireh 
Palace  Hotel,  Cairo,  and  the  Victoria  Hotel,  Ismailia. 
Strangely  enough,  although  the  share  and  debenture 
capital  amounted  all  told  to  ;^5 10,000,  the  management 
of  these  large  hotels  was  handed  over  for  twelve  years 
to  the  Compagnie  Internationale  des  Grands  Hotels,  on 
the  basis  of  a  percentage  of  the  net  profits,  the  agree- 
ment being  terminable  at  the  option  of  the  directors  of 
the  Egyptian  Hotels,  Limited,  every  three  years.  The 
Compagnie  Internationale  des  Grands  Hotels  may  be  a 
very  worthy  concern,  for  it  appears  to  manage  a  number 
of  hotels  upon  the  continent.  It  also  has  the  advantage 
— we  presume  it  is  an  advantage — of  close  alliance  with 
the  International  Sleeping  Car  Company,  M.  Georges 
Nagelmackers  being  director-general  of  both  concerns. 
But  does  it  not  seem  remarkable  that  this  Egyptian 
Hotels  Company,  with  its  large  capital,  and  evidently 
paying  a  heavy  fee  to  Mr.  C.  Ritz,  the  general  manager  of 
the  Savoy  Hotel,  as  advisory  expert  to  the  board,  should 
hand  over  its  property,  lock,  stock,  and  barrel,  to  be 
worked  by  another  company  ?  And  the  board  of  this. 
Egyptian  Hotels,  Limited,  was  such  an  excellent  board 
for  an  undertaking  of  this  kind,  for  the  chairman  was 
Lord  Claud  Hamilton,  chairman  of  the  Great  Eastern 
Railway  Company,  and  the  other  directors  were  Sir 
Robert  G.  W.  Herbert,  of  the   Peninsular  and  Oriental 
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Steam  Navigation  Company ;  Mr.  J.  M.  Cook,  of 
Thomas  Cook  &  Son,  the  tourist  agents  ;  and  the  pre- 
viously-mentioned M.  Georges  Nagehnackers.  Besides 
the  oiiiices  named,  these  gentlemen  have  other  direc- 
torial engagements,  totalling  altogether  some  twenty 
companies  for  th^  four,  and  their  action  in  thus  avoiding 
direct  control  in  the  management  of  these  hotels  was 
perhaps  discreet  on  their  part. 

But  it  must  be  remembered  that  the  agreement  only 
gives  a  percentage  of  the  profits  to  the  English  com- 
pany, and  as  the  price  paid  for  the  hotels  was  by  no 
means  small,  this  limitation  of  its  gains — the  e.Kact 
amount  is  not  stated — must  be  prejudicial  to  its  pros- 
perity. Fortunately,  the  public  were  not  directly  asked 
to  subscribe  for  any  of  its  share  capital,  which  to  the 
amount  of  about  ;£^20o,ooo  was  handed  to  the  vendors, 
together  with  _^50,ooo  of  second  mortgage  debentures. 
There  were  issued,  however,  no  less  than  ^^230,000 
of  4i  per  cent,  first  mortgage  debentures,  which,  we 
believe,  were  readily  subscribed,  thanks  to  the 
names  on  the  front  page  of  the  prospectus.  A 
debenture  capital  of  _^28o,oco  as  against  only  _^20o,ooo 
of  share  capital  always  appears  to  us  an  unsound 
arrangement  for  a  company  of  this  character,  and 
despite  the  engaging  sweetness  and  light  in  various 
certificates  by  chartered  accountants,  we  have  grave 
doubts  as  to  the  judicious  character  of  its  financial  con- 
stitution. These  fears  are  intensified  by  rumours 
regarding  the  preference  dividend,  which,  if  true,  point 
to  the  fact,  rather  to  be  inferred  from  the  foregoing 
statements,  that  the  debentures  have  little  solid  capital 
behind  them,  and  that  they  constitute  the  only  real 
money  in  the  concern. 

An  analysis  of  the  share  list  of  the  company  shows 
that  the  ordinary  and  preference  shares  appear  to  be 
entirely  held  by  a  group  representing  the  old  proprietors 
of  the  hotels  and  certain  shrewd  financiers,  the  financiers 
having  no  mean  share  of  the  paper.  A  fairly  full  list  of 
the  holdings  is  contained  in  the  following  table  : — 


Preference. 

J.  Athanaski — 

C.  E.  Achillopulo    — 

H.  von  Bleichroder    _f20,2oo 

J.  Balli  1,300 

J.M.Cook 2,700 

E.  M.  Cattarn 8,000 

Cie  Internationale  des  Grands 

Hotels  16,820 

E.  Grisai  — 

M.  and  M.  Kemmerich 1.500 

Comte  M.  da  Lairson    4,000 

G.  Nagelmackers   — 

J.  Ornstein    — 

J.  Oppenheim  5.180 

[       W.  B.  Peat  — 

L.  Schwab    — 

c.  Ritz : — 

N.  Vibart — 

E.  C.  Zervudachi    31,220 


Total  capital  issued 


;f  90,920 
100,600 


Ordinary. 

;f2,006 

3,000 
2,800 

5,893 
2,000 
2,000 

34,640 

3,333 
10,000 

412 
2,000 
1,000 

946 
2,000 
1,000 
3,000 

4,150 
11,620 

^91,800 
97,635 


Of  the  names  mentioned  above,  Mr.  W.  B.  Peat  is  the 
auditor,  Mr.  C.  Ritz  the  advisory  expert,  and  Mr.  N. 
Vibart  had  a  good  deal  to  do  with  another  curious 
Egyptian  company — Walker  &  Meimarachi,  Limited. 
Messrs.  Balli  &  Oppenheim  represent  London  financiers, 
and  some  of  the  Greek  names  were  probably  interested 
as  original  ownere  of  the  hotels. 

The  "  Shell  "  Traksi'Okt  axd  Trading  Company, 
Limited. 
A  change  which  we  suspected  at  the  time  when  we 
wrote  about  this  company  a  few  weeks  ago  is  now 
announced  in  the  report  for  the  past  year  just  issued. 
The  ;^ioo  shares  having  advanced  to  ^300  on  the 
market  have  become  unwieldy,  the  directors  say,  and 
therefore  it  has  been  decided  to  recommend  share- 
holders to  split  them  into  100  shares  at  £1  each.  At 
the  same  time  provision  has  to  be  made  to  issue  200,000 
new  £1  shares, .  bringing  the  entire  capital  of  the 
company  up  to'  ;^2,coo,ooo.  These  shares  are  to 
l^e  offered  to   the  present  proprietors  at    a    premium 


of  30s.  each,  which  will  add  _;^20o,ooo  to  the  capitdl, 
and  ^300,000  to  the  reserve.  There  appears  to 
be  no  objection  to  either  step,  except  one,  and 
that  is  the  voting  power  vested  in  the  vendors  of  the 
concern,  Messrs.  Marcus  Samuel  &  Co.  As  we  stated  in 
our  recent  article  (see  the  Investors'  Review  for 
May  26),  the  members  of  this  firm  and  their  heirs,  as 
long  as  the  shares  are  untransferred,  hold  complete  con- 
trol over  its  business  by  their  votes.  They  have  five 
votes  to  one  over  every  other  shareholder,  not  by  the 
number  of  shares  they  possess,  but  upon  each  individual 
share  held  under  the  existing  system.  Shares  numbered 
8  to  10,007  inclusive  now  possess  this  privilege.  When 
the  capital  is  turned  into  ^^i  shares,  then  those  num- 
bered 701  to  1,000,700  will  occupy  precisely  the  same 
position.  It  follows  that  the  other  shareholders  have  no 
effective  voice  whatever  in  the  conduct  of  the  business, 
and  are  much  in  the  position  of  co///;;rfl;i(//7e  shareholders 
in  a  French  firm.  There  may  be  no  objection  to  this, 
but  the  public  should  quite  understand  where  it  is  before 
buying  shares. 

In  every  other  respect  the  business  seems  to  be  in  an 
excellent  position  and  highly  prosperous.  For  the  past 
year  the  profits  were  no  less  than  ;^366,o69,  as  against 
£2ij,ogj  in  1898.  This  is  after  deducting  agents'  com- 
mission, and  if  we  also  deduct  directors'  and  auditors' 
fees,  management  commission,  and  income-tax  for  1898, 
the  net  profit  is  still  ;^348,ii7.  Interim  dividends  at 
the  rate  of  8  per  cent,  have  been  paid,  as  against  6  per 
cent,  for  the  previous  year,  and  have  absorbed  ;^i44,ooo. 
Provision  for  depreciation  of  steamers  and  installations 
figures  for  ,^64,495,  bringing  the  total  of  such  up  to 
;^ II 2, 970,  and  _|'39,62i  is  left  to  carry  forward. 
Evidently,  therefore,  the  company  is  doing  remarkably 
well,  and  the  proposed  new  capital  seems  to  be  required, 
for  during  the  past  year  ;^26o,73i  was  spent  upon 
extensions,  new  installations,  additional  plant,  &c., 
bringing  the  entire  capital  expenditure  up  to 
^1,873,318.  Against  this  the  above-mentioned  amount 
has  been  set  aside  for  depreciation.  The  balance- 
sheet  looks  strong,  but  we  notice  that  the  company  is 
carrying  a  Netherlands-India  Industry  and  Commerce 
Company,  to  which  it  has  advanced  ^^366,226,  besides 
investing  ;^  183,622  in  its  shares.  Altogether  ^^549, 848 
of  the  company's  means  has  become  involved  in  this 
company,  and  that  perhaps  explains  why  such  masses 
of  finance  and  accommodation  bills  created  by  the 
"  Shell "  Transport  and  Trading  Company  are  to  be 
found  on  the  London  market.  Some  explanation 
ought  to  be  given  to  the  shareholders  about  that 
Netherlands  Company,  w^hich  has  evidently  put  some- 
what of  a  strain  upon  the  "  Shell  "  Company's  resources. 
Its  Hoating  debts,  for  instance,  are  considerable. 
Creditors  on  bills  payable  and  deposits  figure  for 
^379,349,  and  drafts  current  against  shipments  amount 
to  ^{^470,069,  against  which  there  are  debtors  to  the 
company  on  current  accounts  for  only  ^56,348,  and 
stocks  of  petroleum  in  various  positions  amounting  to 
;^497,783.  Even  on  current  business  the  company 
seems  to  owe  about  ^882,570,  and  including  cash  at 
bankers  and  at  call  .;^45,325,  and  bills  receivable 
^10,745,  as  well  as  stock  in  hand,  its  available  assets 
only  amount  to  ^,^610,000.  We  have  no  doubt  the 
thing  is  perfectly  right  and  strong,  but  such  lop-sided- 
ness  accounts  for  the  necessity  for  issuing  more  shares. 

Grand  Trunk  Compromise. 

The  directors  of  the  Grand  Trunk  Railway  have  seen 
the  wisdom  of  improving  the  terms  offered  to  the 
holders  of  the  Chicago  and  Grand  Trunk  5  per  cent, 
second  mortgage  bonds.  Under  the  original  scheme 
these  were  to  be  exchanged  for  73  per  cent,  in  4  per 
cent,  mortgage  bonds  to  mature  in  fifty  years,  with  only 
a  partial  guarantee  of  interest  payments.  This  was 
such  an  inequitable  arrangement  tliat  the  holders  natur- 
ally entered  a  very  strong  protest,  and  threatened  to 
fight  for  a  more  just  recognition  of  their  rights.  As  a 
result  of  the  negotiations  which  ensued,  it  has  been 
agreed  Jthat,  in  addition,  the  bondholders  will  receive 
25  per  cent,  in  new  second  mortgage  income  bonds,  witii 
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an  absolute  guarantee  on  the  first  mortgage  bonds,  and  the 
Grand  Trunk  Company  reserves  the  option  of  redeeming 
the  income  bonds  within  ten  years  at  85  per  cent.  This, 
however,  is  considerably  above  the  value  which  they 
are  likely  to  have  for  some  time  to  come,  and  50  is 
probably  nearer  the  real  figure.  Assuming  that  they 
will  be  worth  85  in  ten  years,  the  bondholders  will 
ultimately  receive  96  per  cent,  instead  of  the  75  per 
cent,  originally  offered,  and  so  large  an  increase  is 
eloquent  testimony  to  the  absolute  inadequacy  of  the 
first  terms.  Even  now  the  bondholders  have  still  good 
reason  for  grumbling  at  the  way  they  have  been  treated, 
but  litigation  would  be  costly  and  very  uncertain,  owing 
to  the  fact  that  actions  would  have  to  be  raised  in  three 
different  States,  so  they  have  really  no  option  but  to 
submit.  All  the  same,  the  incident  will  doubtless  be 
remembered  against  the  Grand  Trunk,  and  it  may  some 
day  find  that  sharp  practice  of  this  sort  does  not  pay  in 
the  long  run. 

DEC.4DENT  AUSTRI.A. 

.\nother  Reichsrath  has  been  worn  out  before  it  was 
allowed  to  begin  work,  and  its  members  have  been 
sent  home  again  to  ruminate  on  the  shortcomings  of 
Parliamentary  government.  We  are  told  that  even  the 
Czech  obstructionists  were  not  only  surprised  but 
stupefied  when  the  Premier  announced  that  there  was 
to  be  a  prorogation.  We  do  not  see  what  reason  there 
was  for  either  one  feeling  or  the  other.  If  respon- 
sible legislators  prefer  playing  tin  trumpets  or  beating 
pots  and  pans  to  transacting  the  business  of  the 
country,  what  can  a  long-suffering  ruler  do  but  send 
them  back  to  their  constituencies  ?  It  is  bad  for  the 
Empire,  ruinous  for  trade  ;  but  what  is  to  be  done  if 
two  political  parties,  diametrically  opposed  to  each 
other  in  opinions,  refuse  to  consider  the  slightest  sug- 
gestion of  compromise  or  of  legislative  work  of  any 
sort  while  their  irreconcilable  crotchets  are  awaiting 
an  impossible  solution  ?  Parliamentary  government 
presupposes  some  modicum  of  common-sense  in  those 
who  adopt  it  ;  but  this  is  a  commodity  with  which 
neither  Germans  nor  Czechs  in  Austria  seem  to  have 
been  endowed  ;  hence  their  success  in  checking  the 
movement  of  the  State  machine.  The  Emperor  is 
perhaps  the  only  ruler  who  has  sought  to  force  consti- 
tutionalism upon  his  subjects,  and  finds  it  consistently 
rejected.  It  is  well  that  there  is  a  clause  in  the 
Austrian  constitution  permitting  government  to  be 
carried  on  independent  of  the  Reichsrath.  There  will 
now  be  a  few  months  of  provisional  autocracy  in 
Austria,  followed  by  another  dissolution,  another 
election — and  almost  certainly  another  Parliamentary 
session  of  tin  trumpet  blowing  and  pot  and  pan  drum- 
beating.  The  Austrian  Premier  does  not  resort  to  a 
dissolution  now  because  he  hopes  that  in  a  month  or 
two  the  excitement  will  have  sufficiently  subsided  to 
make  possible  the  election  of  a  tolerably  sane  Parlia- 
ment. He  is  a  sanguine  man.  There  have  been  years 
of  such  waiting,  and  there  is  as  yet  no  appearance  of 
returning  sanity  among  either  Czech  or  German  electors. 
They  seem  bent  on  preparing  the  Empire  for  the 
sacrifice  and  the  spoiler.  In  contemplating  the  possible 
demise  of  the  present  Emperor,  people  are  not  so  much 
concerned  about  his  successor  as  among  which  Powers 
his  inheritance  will  be  divided.  And  German  and 
Czech  are  alike  oblivious  of  such  considerations — each 
crowing  only  when  his  own  particular  tin  trumpet  gi 
a  "  skirl "  loud  enough  to  overcome  the  noise  of  his  1 
strong-lunged  opponents. 
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MoABUXD   Te.\  Company. 

This  company  affords  a  sad  instance  of  financial  folly. 
Old  for  an  Indian  tea  company,  in  its  undiluted  days  it 
paid  dividends  ranging  between  10  per  cent,  and  15  per 
cent,  upon  its  ordinary  shares.  In  1897,  however,  the 
directors  thought  tit  to  extend  its  operations.  Not 
content  with  going  in  for  heavy  extensions  they  pro- 
ceeded to  water  the  capital  prodigiously,  so  that  each 
liolder  of  an  ordinary  or  preference  share  received  two 
of  the  new  ordinary  or  preference  shares.     The  old 


preference  shares  received  interest  at  the  rate  of  7  per 
cent.,  but  the  new  preference  shares  only  received 
5  per  cent.  Even  upon  this  basis  the  sleight-of-hand 
proceedings  gave  the  old  preference  shareholders 
10  per  cent.,  in  place  of  their  former  7  per  cent.  To 
make  the  glitter  of  Hooleyised  capital  all  the  more 
dazzling,  the  directors  arranged  that  the  new  £1  ordi- 
nary shares  should  be  issued  at  a  premium  of  5s.  3d. 
per  share.  The  result  of  this  limited  liability  jugglery 
has  been  that  for  1897  the  ordinary  shares  received  no 
dividend,  for  1898  5  per  cent.,  and  for  1899  2\  per  cent. 
The  average  return  has,  tlierefore,  been  2|  per  cent,  per 
annum,  and  the  unfortunate  individuals  who  subscribed 
for  the  new  shares  at  25s.  a  piece  must  have  received 
the  magnificent  return  of  2  per  cent,  upon  their  money. 
The  gravest  effect  of  the  "  clever  "  financier's  work  thus 
displayed  has  been  in  the  deterioration  ot  the  balance- 
sheet,  but  before  dealing  with  this  let  us  narrate  the 
results  of  last  year.  In  that  period  the  crop  amounted  to 
1,086,808  lb.,  and  realised  an  average  price  of  9d.  per  lb., 
with  the  result  that  the  profit  amounted  to  ;^6,684,  which 
provided  the  preference  interest,  and  a  dividend  of  ih 
per  cent,  upon  the  ordinary  shares,  the  balance  forward 
being  raised  ^112  to  a  total  of  ^442.  This  minute  sum 
represents  the  sole  reserve  of  tlie  company  outside  the 
;^25o  received  in  premiums  from  the  unhappy  sub- 
scribers of  new  shares.  During  the  year  ;^3,8oo  of 
debentures  had  to  be  issued,  raising  the  total  amount 
outstrmding  to  _^i7,300.  This  issue  was  necessitated  by 
the  fact  that  £%'/62  was  added  to  the  value  of  the  block 
on  account  of  new  extensions.  .As  there  are  457  acres 
of  tea  under  four  years  old  this  represented  about  £'S> 
per  acre,  which  is  a  heavy  percentage  to  put  to  capital. 
As  a  consequence  of  the  meretricious  policy  thus 
indicated  the  balance-sheet  is  a  miserable  affair.  With 
;^i,857  of  cash,  and  ^21,419  of  tea  sold  in  1900,  the 
company  owed  ;^23,847  to  creditors  and  upon  bills 
payable,  and  had  to  meet  dividends  amounting  to 
£Z^~S°-  It  is  thus  in  debt  on  these  accounts,  quite  apart 
from  the  steadily  growing  debenture  indebtedness. 
Clearly  the  board  requires  a  little  instruction  in  the 
ways  of  managing  a  company,  and  it  w^ould  be  charity 
on  the  part  of  the  shareholders  to  impress  this  fact 
forcibly  upon  it. 

Frederick  Leyland  and  Company. 

The  subjoined  letter  shows  how  difficult  it  is  to  make 
people  understand  what  over-capitalisation  may  mean  to 
a  company.  Much  of  what  we  wrote  was  meant  as 
good-humoured  mockery  of  an  obviously  exaggerated 
position,  but  the  lesson  was  plain  enough,  and  as  this 
correspondent  has  not  learned  it  we  fear  we  cannot 
help  him  further.  Another  old  friend,  a  shareholder  in 
the  absorbed  company,  hands  us  figures  showing  the 
progressive  nature  of  its  profits  for  the  years  1896-99. 
inclusive.  They  average  ^^i  38,000,  have  been  as  low 
as  ;^i  10,000  and  as  high  as'^-185,000— gross  we  under- 
stand. If  he  can  guarantee  results  as  good  for  the  four 
years  to  come  we  shall  subside  and  keep  silence. 

[To  the  Ediloi:] 

Sydenham,  June  12,  1900. 

Dear  Sir,— Being  a  small  original  shareholder  in  this  company 
I  was  much  surprised  to  read  your  criticism,  and  am  asking  myself 
if  it  is  possible  that  your  article  really  refers  to  the  same  company 
that  has  paid  me  since  its  beginning  regular  dividends,  small  at 
first,  gradually  rising  to  15  per  cent,  per  annum,  and  now  has  paid 
even  an  actual  dividend  in  hard  cash  of  100  per  cent. 

I  have  often  heard  Mr.  EUerman  say  at  the  annual  meetings  that 
shipping  was  a  hazardous  business,  and  that  we  must  not  always- 
expect  the  same  high  dividends.  But  I  suppose  the  goodwill  of  the 
two  businesses  that  are  to  be  combined  is  worth  something,  seeing 
that  their  average  earnings  for  the  last  four  years  was  about 
;^256,ooo,  and  would  you  put  that  goodwill  at  less  than  two  years* 
purchase .'  ( You  yourself  say  that  the  goodwill  seems  to  be  taken 
at  .^500,000.)  If  that  is  too  high  it  is  the  old  shareholders  wha 
will  suhcr,  for  they  take  all  the  ordinary  shares,  and  they  will,  I 
firmly  believe,  stick  to  them,  and  you  will  not  find  many  ordinary 
shares  about. 

All  the  public  are  asked  to  subscribe  for  is  for  73,000  5  per  cent, 
cumu'ative  preference  shares  of  £\o  each,  and  1  want  to  know 
where  any  one  can  find  a  safer  investment  at  5  per  cent. 

I  also  want  to  know  where  your  references  to  Hooley  and  the 
Weltbach  Company  come  in.— Yours  faithfully, 

C.  Erhardt. 
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The  Women's  Conxiliatiox  Demonstration. 
The  women's  meeting  held  on  Wednesday  night  in 
the  Queen's  Hall,  London,  under  the  auspices  of   the 
S.  A.  Conciliation  Committee,  was  an  unqualified  success 
in  every  respect.     Xot  only  was  the  attendance  large 
and   representative  of   the  higher  womanhood  of    the 
kingdom,  but  the  management  of  the  business  and  the 
quality   of   the   speeches  were  alike   excellent   and   of 
happy  augury.     Mrs.   Leonard  Courtney  took  the  chair, 
and  led  off  with  an  address  worthy   of  her   husband, 
whose     stand    for     fair    play,    clean-handedness,    and 
righteousness  in  South  Africa  makes  one  proud  to  be 
his  countryman.     She  was  followed  by,  among  others, 
Mrs.     Byles,    Mrs.    C.    P.    Scott  —  a    speaker    whose 
force     and     lucid     power    becomes     at    times     real 
eloquence  —  Mrs.     Tomkinson,     Mrs.      Annie     Hicks, 
Miss  Emily  Hobhouse,  and  others.    The  fullest  report — 
indeed,  the  only  worthy  report — is  in  Thursday's  Man- 
chester Guardian,  and    it    will    repay  perusal  ;    even  a 
Chamberlain  expert  at  gauging  the  trend  of  the  straws 
might  profit.     Miss   Hobhouse    pleaded   for   campaign 
funds,   the    Boer   capitalists  not  yet  having  come  for- 
ward to  iinance  the  committee,  as  the  Colonial  Secre- 
tary, with  his  peculiar  chivalry,  would  have  the  public 
suppose.     Her  appeal  will,  we  trust,  be  responded  to, 
for  the  educational  work  this  and  other  similar  bodies 
are  doing  is  invaluable.     By  the  help  of  such  the  nation 
may  yet  be  saved.     .\nd  the  women  must  meet  again, 
not  in  London  only,  but  all  over  the  land,  to  denounce 
the  demon  of  militarism,  the  hideousness  of  war. 

The  Warehouse  Charge  upon  Tea. 
The  proposal  for  an  all-round  reduction  of  10  per  cent, 
upon  the  old  charges  for  working  tea  has  been  agreed 
to  by  the  committee  of  the  Tea  Clearing  House,  and  the 
new  regulation  will  shortly  come  into  effect.  This  will 
mean  that  all  charges  will  be  20  per  cent,  below  the 
old  schedule,  but  at  the  same  time  the  warehouse- 
keepers  have  withdrawn  the  exceptionally  low  rate 
for  "  bulking  and  taring  "  tea,  which  has  been  in  force 
since  March,  and  those  who  pay  this  charge  will  only 
receive  20  per  cent,  reduction  from  the  old  schedule. 
The  policy  of  withdrawing  a  concession  already  in 
force  may  well  be  questioned,  but,  as  we  have  said 
before,  events  are  moving  in  the  direction  of  a  curtail- 
ment of  this  "  bulking  and  taring  "  business  in  London, 
and  the  importer  would  rather  see  his  compulsory 
charges  reduced  even  at  the  expense  of  a  rise  in  this 
optional  charge. 

The  Green  Tea  Market. 
Messrs.  Gow,  Wilson,  &  Stanton  in  their  annual  cir- 
cular draw  attention  to  the  growing  outturn  of  tea,  and 
impress  upon  producers  the  need  of  endeavouring  to  cap- 
ture the  green  tea  markets  of  the  world.  It  is  estimated 
that  North  America  alone  consumes  75,000,000  lb.  of  green 
tea ;  and  as  the  efforts  of  Indian  and  Ceylon  planters 
have  been  so  successful  in  supplying  the  black  tea  con- 
sumed in  that  continent,  they  are  now  urged  to  turn 
their  attention  to  the  imcoloured  article.  Ceylon,  as 
usual,  has  moved  ahead  in  this  matter,  and  the  "  Fund  " 
managed  by  the  Government  of  that  island  already 
allows  planters  lid.  per  lb.  as  a  bonus  to  produce  this 
class  of  tea,  and  so  protect  them  against  possible  loss  on 
the  initial  trading  in  such  teas.  Under  the  present  con- 
ditions, with  over-production  still  oppressing  the  market, 
Indian  planters  would  be  well-advised  in  following  the 
example  of  their  Ceylon  brethren,  and  by  a  moderate 
bonus  upon  green  tea  help  towards  the  complete  con- 
quest of  the  trade  of  the  North  American  Continent,  and 
the  consequent  relief  to  the  black  tea  market. 

Wheat   Forecasts. 

It  is  not  in  speculative  human  nature  to  decline  to 
indulge  in  doubtful  rumours  regarding  the  goods  in 
which  the  operator  is  for  the  moment  deeply  interested. 
It  has  been  so  with  cotton,  and  it  is  so  with  wheat, 
though  owing  to  the  lateness  of  the  season  the  plant  is 
not  yet  exceptionally  conspicuous  above  ground.  But 
wheat  markets  have  been  so  quietly,  decorously  dull  for 


a  long  time,  that  it  is  a  difficult  business  to  excite  them. 
At  first  it  seemed  likely  that  the  weather  would  help  in 
this  respect.     It  was  most  unseasonably  cold  for  a  time, 
but  the  grain  had  not  grown  sufficiently  far  to  suffer 
from   the   infliction.      Nor  has    the    weather,    though 
capricious  and  often  trying,  since  lent  itself  much  to  the 
aid  of  the  "  bullish  "  speculator.     It  has  certainly  done 
no  harm  to  the   crop   here   as   yet.     In   some   French 
departments  we  hear  of  injury  to  the  wheat  plant  by 
the  frost,  and  there  is  talk  of  the  probability  of  such  a 
shrinkage  in  the  crop  in  consequence,  that  France  may 
have  to  become  this  year  a  large  importer.     But  we  are 
very  sceptical  about  these  reports.     They  have  always 
been    too   indefinite.      Even   yet    it    is   impossible    to 
measure  with  accuracy  the  extent  of  the  damage,  if  it 
be    of    any    importance,   and    the    persistency   of   the 
evil  reports  has  not  afl'ected  the  markets.     The  other 
Continental  reports  are  almost  entirely  favourable,  and 
on  Wednesday  we  had  the  welcome  intelligence  that 
heavy  rain  had  fallen  throughout  Southern  Russia,  and 
that  the  crop  prospects  there  are  now  excellent.     It  is, 
however,  the  American  output  that  mainly  dominates 
our  markets  ;  and  though  sinister  suggestions  as  to  the 
condition  of  the  wheat  crop  there,  especially  in  some  of 
the  Western  States,  have  been  numerous,  the  net  result 
up  to  the  present  is  certainly  not  unfavourable.     The 
official  Washington  report  issued  this  week  gives  the 
average  condition  of  winter  wheat  on  June  i  at  827  per 
cent,  against  88  9  per  cent,  last  month  and  67-3  per  cent, 
last  year,  or  a  reduction  of  62  per  cent,  on  the  month, 
and  an  increase  against  last  year  of  15-4  per  cent.     The 
reports  regarding  spring  wheat  so  far  indicate  a  reduc- 
tion of  the  acreage  planted  of  557,000  acres  as  compared 
with  last  year  ;  while  the  average  condition  is  returned 
at  873  per  cent,  against  91-4  per  cent,  in    1899.     These 
cannot  certainly  be  regarded  as  discouraging  prospects  ; 
and  we  are  not  surprised  that  their  publication  has  not 
added  to  the  activity  of  Mark-lane.     Some  estimates  of 
the  ultimate  outcome  of  the  harvest  have  already  been 
ventured  upon,  but  they  cannot  be  regarded  as  trust- 
worthy.    So  far  as  they  go,  however,  they  indicate  a 
slight  reduction  on  the  output  as  compared  with  last 
year,  but  the  diminution  is  by  no  means  serious  either 
in  Europe  or  the  United  States. 


Critical    Index    to    New    Investments. 

ST.  JAMES'  AND  PALL  MALL  ELECTRIC  LIGHT  COM- 
PANY,  LIMITED. 
In  1899  this  company  obtained  an  Act  of  Parliament  giving  it 
powers  to  acquire  certain  property  adjoining  its  generating  station 
in  Carnaby-street,  and  as  it  is  now  exercising  these  powers,  more 
capital  is  required.  This  is  to  be  raised  by  an  issue  of  ;f  150,000 
3i  per  cent,  debenture  stock,  which  is  offered  for  subscription  at 
90  per  cent.  For  the  year  ended  December  31  last  the  balance- 
sheet  showed  a  total  capital  expenditure,  less  depreciation,  of 
^317,283,  of  which  ;^ioo,049  represents  freehold  land,  and  since 
that  date  ;f  16,2 17  has  been  spent.  The  company  has  done  very 
well  in  the  past  and  is  one  of  the  best  managed  in  London,  and  the 
stock,  which  is  redeemable  at  par  in  193 1  or  at  102  J  per  cent,  in 
1911,  on  six  months'  notice  in  either  case,  looks  a  promising 
investment. 

HILL,  EVANS,  &  CO.,  LIMITED. 
This  company  is  formed  to  acquire  a  business  of  vinegar  brewers 
and  British  wine  merchants,  established  in  1830,  and  said  to  be  the 
largest  of  its  kind  in  the  United  Kingdom,  with  a  capacity  of 
1,500,000  gallons  of  vinegar  per  annum.  The  capital  is  ;f  150,000  in 
80,000  5  per  cent,  cumulative  preference  and  70,000  ordinary  shares 
of  £i  each,  and  there  is  also  ^8a,ooo  in  4J  per  cent,  first  mortgage 
debenture  stock,  redeemable  at  105  per  cent,  in  1920.  For  the  free- 
hold property,  a  short  private  railway  connecting  the  works  with 
the  Great  Western  and  Midland  Railways,  and  the  fixed  and  loose 
plant  valued  at  ^,"106,433,  stock  of  vinegar,  casks,  &c.,  taken  at 
;f35,o67,  and  trade  debts  guiranteed  at  ;f  19,615,  the  vendors  ask 
£"230,000,  out  of  which  they  will  pay  such  a  sum  as  with  the  profits 
between  January  i  last  and  the  incorporation  of  the  company  will 
produce  ;f  13,885  of  working  capital.  The  purchase  price  is  to  be 
payable  by  ^70,000  in  ordinary  shares,  and  the  vendors  subscribe 
at  par  for  20,000  preference  shares  and  ;f20,ooo  debenture  stock, 
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leaving  £120,000  to  be  found  in  cash.  Profits  for  the  past  three 
years  were  £18,012,  £16,620,  and  £17,261,  and  on  the  basis  of  the 
last  amount  it  is  estimated  that  £9,861  will  be  available  for  directors' 
fees,  reserve,  and  dividends  on  ordinary  shares,  after  meeting  fixed 
charges.    The  price  asked  seems  very  high. 

LE  ROI  No.  2,  LIMITED. 
The  London  and  Globe  Finance  Corporation  and  the  British 
America  Corporation  offer  for  subscription  120,000  £5  shares  in  the 
above  company,  which  has  been  formed  to  acquire  a  group  of 
mines  in  Rossland,  B.C ,  criginally  known  as  the  West  Le  Roi 
group.  Priority  of  allotment  h  to  be  given  to  the  shareholders  of 
the  issuing  companies  and  to  those  of  the  Le  Roi  mine.  Out  of  the 
capital  of  £600,000  the  vendors  take  £550,000  in  cash  or  shares,  or 
partly  in  both,  leaving  £50,000  for  working  capital.  Development 
operations  have  been  carried  on  for  the  past  two  years,  and  the 
manager  reports  that  they  have  reached  such  a  stage  that  300  tons 
of  ore  per  day  may  be  anticipated  on  completion  of  the  air  com- 
pressor, and  of  course  the  estimates  of  results  is  in  the  usual  style. 
The  Le  Roi  itself  has  not  yet  come  up  to  the  expectations  of  its 
prospectus,  and  with  it  and  the  others  which  came  from  the  same 
offices  before  us,  we  can  only  hope  that  the  public  has  been  wise 
enough  to  let  the  purchase  price  consist  chiefly  of  shares,  in  spite  of 
the  official  announcement  that  the  issue  has  been  over-subscribed. 
So  far  as  we  can  see,  the  real  object  of  the  promotion  is  to  replenish 
the  depleted  coffers  of  the  vendor  group,  and  not  to  give  outsiders 
a  way  of  making  money. 

THREE  PER  CENT.  LONDON  COUNTY  CONSOLID.\TED 
STOCK. 
The  London  County  Council  gives  notice  that  it  is  prepared  to 
receive  applications  for  an  issue  of  £5,000,000  of  the  above  stock  at 
the  fixed  price  of  £97  103.  per  cent.  The  money  is  required  to  pay 
off  existing  debts  in  the  form  of  London  County  bills  and  temporary 
loans,  for  loans  to  the  school  board  and  other  local  authorities  in 
London,  for  electric  tramways,  street  improvements,  including  the 
new  street  from  Holborn  to  the  Strand,  and  other  works.  This  will 
bring  the  total  indebtedness  of  the  council  up  to  £48,023,861, 
against  which  the  assets,  consisting  of  loans  to  other  Metropolitan 
bodies,  surplus  lands,  and  other  properties,  amount  approximately 
to  £19,992,345,  leaving  a  net  liability  of  £28,031,516.  The  new 
stock  is  redeemable  at  par  at  any  time  after  March  19,  1920,  at  the 
option  of  the  council  on  one  year's  notice  being  given.  It  has  not 
been  received  by  the  market  with  any  enthusiasm,  although  in 
ordinary  conditions  of  the  money  market  it  would  be  looked  upon 
as  cheap.  The  yield  at  the  issue  price  is  about  £3  is.  6d.  per  cent., 
but  allowing  for  the  discount  on  payment  in  full  and  interest  paid 
in  excess  of  amounts  actually  due  on  instalments,  the  net  price 
works  out  at  about  £96  15s.,  on  which  the  yield  would  be  about 
£3  23.  per  cent.  On  the  existing  2J  per  cent,  stock  at  present 
quotations  the  yield  is  under  £2  17s.  per  cent. 


Company  Reports   and    Balance-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Slock 
Companies  if  thcv  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  I.wf.stors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS, 
H.H.  THE  Nizam's  Guaranteed  State  Raiuvays  Company.— For 
the  second  half  of  1899  the  gross  earnings  were  Rs.  23.80.511,  or  an 
increase  of  Rs.  4.45  204,  and  working  expenses  came  to  Rs.  8.89.449, 
or  Rs.  55.695  more,  leaving  net  earnings  Rs.  3.89.509  higher  at 
Rs.  14.91.062.  The  percentage  of  working  expenses  to  receipts  was 
reduced  from  43  08  to  37'36,  which  is  the  lowest  of  any  half-year  of 
the  company's  existence,  while  both  gross  and  net  earnings  are  the 
highest.  After  deducting  £8,761  payable  to  the  Indian  Government 
on  account  of  the  Bezwada  extension,  the  net  earnings  amounted  to 
£91,013,  or  j£'io,388  in  excess  of  the  sum  required  to  meet  the 
guarantee  of  the  Nizam's  Government  for  interest  on  the  stock  and 
debentures  and  the  sinking  fund.  This  surplus  is  divisible  in  equal 
proportions  between  the  Government  and  the  company,  and  the 
directors  propose  to  place  their  share  to  a  reserve  account.  The 
receipts  from  coaching  traffic  were  R3.23  042  more  than  for  the 
corresponding  half  of  1898,  and  goods  and  mineral  traffic  produced 
Rs.  4.02.871,  chiefly  from  general  merchandise  and  constructive 
material  for  the  Hyderabad  Godavery  Valley  Railway.  Raw  and 
manufactured  cotton,  tanning  bark,  grains  and  pulse,  hides,  dried 
fruits,  chillies,  sugar,  and  miscellaneous  goods  all  showed  large 
increases ;  but  coal,  although  the  cjuantity  carried  was  larger, 
showed  a  decrease,  and  oil  seeds  and  timber  also  produced  con- 
siderably less.  The  increase  in  working  expenses  was  chiefly  due 
to  the  cost  of  renewing  a  locomotive,  but  payments  to  foreign  lines 
on  account  of  mileage  and  demurrage  were  also  heavier,  and  water 
and  wages  of  engine-drivers  and  firemen  cost  more.  Up  to 
December  31  £1,032,262  had  been  spent  on  the  Hyderabad  Godavery 


Valley  line,  exclusive  of  the  cost  of  issuing  the  debentures  and 
interest  on  the  capital  during  construction.  On  the  northern 
section  iSoJ  miles,  and  on  the  southern  150I,  miles  are  being 
partially  worked,  while  the  board  expects  the  remaining  54  miles  to 
be  finished  before  the  end  of  this  year.  The  gross  receipts  of  the 
open  portion  were  Rs.  63  381,  and  the  working  expenses  Rs.  26.503. 

Great  Indun  Peninsula  Railway  Company.— For  the  half- 
year  ended  December  31  the  gross  receipts  were  £1,422,397,  and 
working  expenditure  £880,076,  leaving  a  net  profit  of  £542,391. 
The  receipts  showed  an  increase  of  £51,890,  compared  with  the 
second  half  of  1898,  of  which  £4i-3'5  "me  from  coaching  traffic,. 
£7,462  from  goods  and  live  stock,  £1,278  from  the  telegraph 
service,  and  ^1,835  from  sundries.  This  improvement  in  the 
coaching  traffic  was  due  to  passengers  becoming  more  accustomed 
to  plague  regulations  and  to  the  abolition  of  qu.irantine  at  some  of 
the  stations.  Owing  to  the  failure  of  the  cotton  crop  and  to  the 
famine  such  commodities  as  coal,  raw  and  manufactured  cotton, 
metals,  oil  seeds,  salt,  and  sugar  showed  heavy  declines,  but  drugs, 
other  than  opium,  grain,  and  pulse,  especially  jawari  and  bajra,  pro- 
duced more,  the  net  result  on  merchandise  carried  being  a  small 
decrease,  the  improvements  in  this  section  being  entirely  due  to  live 
stock,  which  yielded  £8,080  more.  Expenditure  was  £22,730  less 
than  in  1898,  the  reduction  being  in  the  carri.ige  and  wagon 
department,  where  less  was  spent  in  materials  for  repairs  to  goods 
vehicles,  and  the  loss  by  exchange  was  only  about  half  that  of  the 
corresponding  period.  The  net  revenue  of  £542,321  was  trans- 
ferred to  Government,  £20,076  of  the  amount  being  due  on  working, 
of  State  lines,  and  the  balance  goine  towards  meeting  the  guarantee 
interest.  During  the  half-vear  £i39.4i5  was  spent  on  capital 
account,  £'79,813  being  on  works,  £25  94S  on  permanent  way,  and 
£29,456  on  stations. 

South  Indi.w  Railw.\y  Company.— For  the  half-year  ended 
December  31  the  gross  earnings  were  R3.  4 2.8 1.124,  or  an  increase 
of  Rs.  1.62.598  compared  with  the  corresponding  half  of  1898,  while 
working  expenses  were  Ks.  1.61.178  less  at  Rs.  21  43.104,  the  ratio 
being  5006  per  cent.,  against  55 95.  The  net  earnings  amounted 
to  Rs.  21.38  020,  and  after  making  various  adjustments  for  expenses 
and  credits  belonging  to  previous  half-years,  the  disposable  balance 
was  Rs.  21. 46.269,  or  an  improvement  of  Rs.  3  36.880.  Most  of  the 
increase  in  receipts  was  due  to  coaching  trafiic,  which  benefited  by 
the  relaxation  of  the  plague  regulations  and  the  consequent  larger 
attendance  at  the  local  religious  festivals.  The  increase  in  this 
branch  was  Rs.  i  29.418,  and  goods  produced  R--.  54  675  more,  while 
sundries  showed  a  decrease  of  Rs.  21.609.  Of  the  goods  traffic  raw 
cotton  showed  perhaps  the  largest  increase,  but  grain,  oil,  seeds  and' 
provisions  also  produced  larger  revenues,  while  sugar,  dyes  and 
tans,  and  miscellaneous  merchandise,  showed  decreases.  The 
decrease  in  working  expenses  is  partly  due  to  a  reduction  in  the 
staff,  partly  to  a  smaller  train  mileage,  and  also  to  the  abnormal 
expenditure  on  permanent  way,  &c.,  having  been  much  less.  A 
further  reduction  was  produced  by  taking  credit  at  a  higher 
price  for  second  and  third-class  old  rails  taken  into  stock 
in  consequence  of  large  sales  of  these  materials  having 
been  effected  at  a  price  per  ton  in  excess  of  the  book  value.  After 
contributing  Rs.  21.803  to  the  provident  fund  and  meeting  fixed 
charges,  including  3  per  cent,  on  the  capital  of  the  Government  and 
of  the  company,  there  was  a  surplus  of  R3.  9.40.121  to  be  divided 
with  the  Government.  The  company's  share  was  Rs.  1.74-699. 
which  was  brought  home  at  is.  4d.  per  rupee  and  realised  £10,605. 
To  this  sum  is  added  £2,329  brought  forward  and  £116  interest 
received  on  deposits  ;  then  £210  subscribed  to  the  Indian  Famine 
Fund  is  deducted,  leaving  a  surplus  of  £12,841,  out  of  which  a  divi- 
dend of  203.  per  cent,  is  paid,  making,  with  the  guaranteed  interest, 
a  total  distribution  of  £2  los.,  or  5  per  cent,  per  annum,  and  £3,174 
is  carried  forward.  The  contract  with  the  Secretary  of  State  for 
India  for  the  construction  and  working  of  the  branches  to  Pamban 
and  Quilon  is  under  consideration,  and  in  the  meantime  work  has 
been  commenced  on  both  lines.  Pending  the  raising  of  funds  by 
the  company,  the  money  required  has  been  advanced  by  the 
Government  of  India  and  the  Travancore  Durbar.  The  company 
has  also  been  called  upon  to  construct  the  extension  of  the  Tanjore 
District  Board  line  from  Mutupet  to  Avadaiyarkovil,  but  the  cost  is 
met  by  that  board  and  the  company  acts  as  agent  only.  Capital 
expenditure  for  the  half-year  amounted  to  Rs.  7  0S.345,  of  which 
Rs.  1.65  921  was  spent  on  the  Pamban  Branch  and  Rs.  204977  on 
additions  to  the  main  line,  and  Rs.  3.37-447  '^  added  to  suspense 
account. 

Madras  Railway  Company.— The  gross  revenue  for  the  second 
half  of  1899  was  £525,393,  or  an  increase  of  £59.200  ;  and  the  ex- 
penditure came  to  £275,914,  or  £24,680  more.  Net  revenue  was 
therefore  £34,520  higher  at  £249,479,  and  was  equivalent  to  a  return 
at  the  rate  of  £4  83.  8il.  per  cent,  per  annum  on  the  capital  bearing 
interest.  The  deficiency  in  the  guaranteed  interest  amounted  to- 
£18,303.  Passenger  traffic  showed  an  increase  of  £11,476,  of 
which  £7,149  was  due  to  third  class  passengers,  £2452  to  second 
class,  and  only  £133  to  first  class.  In  goods  traffic  the  principal 
improvement  was  one  of  £26,488  in  grain  and  pulse,  due  to  the 
famine  in  Northern  and  Western  India  and  scarcity  in  Malabar, 
23,945  tons  of  grain  being  sent  to  the  former  districts  via  the 
G.I.R.  against  175  tons  in  1898,  and  58,431  tons  being  imported  into 
Malabar  against  5,512  tons.  Spices  gave  £4,938,  and  hides  and 
skins  £4,821  more,  and  the  total  increase  was  £47..30"  ;  but  oils, 
sugar,  and  oil  seeds  showed  a  decrease,  reducing  the  improvement 
to  £41,597.  In  the  engineering  department  the  main  line  and 
branches  cost  £5,826  less  than  in  the  corresponding  period  of  1898, 
in  spite  of  an  increase  of  £10,493  in  extraordinary  mainte- 
nance, of  which  £8,788  was  spent  on  strengthening  the  Tungab- 
hadra  Bridge.  The  increase  in  the  locomotive  and  carnage 
department  was  £27,681,  due  principally  to  £18,553  spent  out 
of  revenue  on  six  new  locomotives.    It  was  originally  intended  that 
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these  engines  should  be  issued  at  the  rate  of  two  in  each  of  the 
half  years  to  June,  1899,  but,  owing  to  the  engineers'  strike  in 
England,  they  were  not  available  until  this  half-year,  and  have 
been  charged  off  at  once.  General  charges  and  special  and  mis- 
cellaneous expenditure  show  small  increases  of  £-;'i')  and  X2,362 
lespectively,  while  the  traftic  department  cost  £'i2~,  less.  Of  the 
tines  worked  by  the  company  the  Mysore  State  Kolen  Goldfields 
Railway  gross  earnings  showed  an  increase  of  6'94  per  cent.,  and 
were  realised  at  a  cost  of  67-14  per  cent,  against  7120  per  cent,  in 
1S98,  the  net  earnings  of  Ks.  34.419  yielding  a  return  to  the  Mysore 
State  at  the  rate  of  6-38  per  cent,  per  annum  on  the  capital  outlay. 
The  actual  gross  earnings  of  the  Xilgiri  Railway  were  Ks.  79.560, 
which  were  brought  up  to  Rs.  i.oo.ooo  by  the  Government  guarantee. 
Working  expenses  amounted  to  Rs.  67.041,  but  the  charge  for  work- 
ing, based  on  percentages  in  accordance  with  the  agreements,  only 
came  to  Rs.  35.000,  so  that  the  balance  of  Rs.  32.041  had  to  be 
included  in  the  main  line  expenses. 

BoMUAV,  Baroda,  asd  Centkai.  India  Railway. — From  the 
company's  own  line  the  revenue  for  the  half-year  ended 
December  31  was  Rs.  83.37.670,  or  an  increase  of  Rs.  17.59.291,  and 
the  expenses  came  to  Rs.  38.68.729,  or  Rs.  7.40.023  more,  making 
net  earnings  Rs.  10.19.268  more,  at  Rs.  44.68.941.  The  percentage 
of  expenses  to  receipts  was  reduced  from  47-56  to  4640.  This 
comparison  with  1898  is  really  less  fa%'ourable  than  it  would  have 
been  if  the  Rs.  6.50.000  taken  from  the  iire  insurance  fund  to  help 
to  meet  the  special  cost  of  girder  replacements  in  that  year  had 
been  omitted.  Had  this  been  done,  and  only  the  ordinary  expenses 
taken  into  account,  the  percentage  would  have  shown  a  reduction 
of  1 1  04  instead  of  only  116.  The  coaching  traflic  shows  an 
improvement  of  Rs.  4.25.437,  due  partly  to  the  relaxation  of  plague 
restrictions  and  partly  to  the  extended  use  of  the  Bombay  suburbs 
for  residential  purposes.  1  here  was  also  a  considerable  increase  of 
Rs.  14.78.345  in  goods  traflic  in  consequence  of  very  heavy  move- 
ments of  grain  owing  to  tlie  famine.  The  quantity  of  wheat  carried 
was  only  4,500  tons  greater  than  in  the  corresponding  period  of 
1898,  but  of  other  food  grains  the  increase  was  144,437  tons.  Hay 
and  grass  and  cotton  showed  also  large  increases,  but  sugar  and 
jagree,  oil  seeds  and  coal  fell  off  in  both  quantities  and  revenue. 
The  heaviest  items  in  expenditure  were  the  charge  for  materials 
for  repairs  of  goods  vehicles,  which  cost  Rs.  4.23.067,  compared 
Mith  Rs.  1.70.679,  and  for  maintenance  and  renewal  of  the 
permanent  way,  which  was  Ks.  6.43.291,  against  Rs.  474.148. 
In  the  returns  for  the  State  Railways  worked  by  this  company  the 
same  causes  affected  the  revenue  with  the  exception  of  a  develop- 
ment in  Raw  Hides,  due  to  the  great  mortality  amongst  cattle.  The 
gross  earnings  were  Rs.  1.36.05.559  against  Rs.  98.72.864,  the  im- 
provement being  in  goods  traflic,  telegraph,  and  sundries,  coaching 
traflic  showing  a  falling  oft"  of  Rs.  i. 71.389.  Expenditure  came  to 
Rs.  56,49,079,  or  4i'52  per  cent,  of  the  earnings  compared  with 
Ks.  45.78.440,  or  46-37  per  cent.  The  net  earnings  therefore  were 
Rs.  26.62.055  more  at  Rs.  79. 56  479.  Allowing  for  collected  out- 
standings of  the  previous  half-year  and  for  unrealised  earnings,  the 
ret  total  was  Rs.  79.16.954,  of  which  the  Government  is  entitled  to 
Ks.  36.48.224  for  interest  on  the  capital  outlay,  and  the  company 
lakes  one-filth  of  the  surplus,  amounting,  after  payment  of  Indian 
income  tax,  to  Rs.  8.31.078.  The  total  amount  available  for  distribu- 
tion to  the  proprietors  was  Rs.  17.30.932,  of  which  Ks.  17.30.000  was 
brought  home,  realising  £115,036,  and  the  directors  recommend  the 
payment  of  a  dividend  oT  £1  los.  per  cent.  This  will  make,  with 
the  guaranteed  interest,  £^  per  cent,  for  the  half-year  compared 
with  £-i  IIS.  a  year  ago,  and  £2  17s.  6d.  in  1898,  the  total  return  for 
the  year  being  ;^8  3s.  against  £^  3s.  6d.  and  £6  los.  in  1898  and 
1897  respectively.  ~ 

Southern  Mahratta  Railway. — The  gross  receipts  for  the 
half-year  ended  December  31  of  the  whole  of  the  lines  worked  by 
this  company  were  better  than  those  of  the  corresponding  half  of 
1898,  but  were  considerably  below  the  average,  and  the  whole 
of  the  improvement  was  due  to  the  Southern  IVIahratta  line.  This 
line  showed  an  increase  in  gross  revenue  of  Rs.  8,08,745,  w-hile  on 
the  Mysore  State  Railway  there  was  a  decrease  of  Rs.  3,32,382, 
and  on  the  other  lines  a  decrease  of  Rs.  59,163,  leaving  a 
total  income  from  all  sources  of  Rs.  4,17,201.  Passenger  traflic 
produced  only  Rs.  67,411  of  this  sum,  owing  chiefly  to  the  con- 
tinuance of  plague  restrictions  in  Mysore  ;  and  goods  traftic 
yielded  Rs.  6,28,152  more,  of  which  Rs.  1,18,968  came  from  the 
carriage  of  the  company's  own  materials.  Wheat  and  other  grains, 
cotton,  spices,  timber,  and  tobacco  all  showed  large  improvements, 
but  the  receipts  from  coal,  dyes,  kerosene  oil,  metals,  oils  and  oil- 
seeds, provisions,  salt,  sugar,  and  miscellaneous  merchandise 
were  all  lower.  The  expenditure  amounted  to  Ks.  27,58,463,  or 
Rs.4,05,304  more  than  in  1898,  and  the  percentage  was  71-23  com- 
pared with  60-72  and  7665  in  the  corresponding  periods  of  1897  and 
1898,  the  increase  being  chiefly  due  to  maintenance  and  renewals  of 
the  permanent  way  stations.  Of  the  net  revenue  of  the  Southern 
Mahratta  and  Mysore  State  Railways  the  company's  share  w-as 
Rs.  2,47,313,  realising  in  sterling  ;f  16,515,  out  of  which  a  dividend 
of  15s.  per  cent,  for  the  current  half-year  is  declared,  making,  with 
the  £1  15s.  per  cent,  due  from  Government,  a  total  of  £2  los.  per 
■cent. 

West  of  India  Portuci-esf,  Giar.\nteed  Railway  Comi'ANY. 
— The  revenue  from  the  railway  for  1899  was  Ks.  4.15.082,  and  from 
the  harbour  Rs.  1.57.393,  making  a  total  of  Rs.  5.72.475,  or  an  increase 
of  Rs.  3.51.605,  compared  with  the  previous  year,  while  expenditure 
came  to  Rs.  4.07.810,  or  Rs.  76,794  more.  The  net  revenue  was, 
therefore,  Rs.  1.64.665,  as  against  a  deficit  of  Rs.  1. 10.145.  Coaching 
traffic  produced  Rs.  9.003  more,  which  came  almost  entirely  from 
third-class  passengers  ;  luggage  yielded  a  trifle  more,  but  parcels 
produced  rather  less.  Including  post-oflice  receipts  the  results  of 
this    branch    were    Rs.  9.075     higher.      Harbour    earnings    were 


Rs.  1.07.994  niore,  the  tonnage  handled  being  nearly  three  times  as 
great  as  in  1898,  but  it  was  in  the  goods  traffic  on  the  railway  that 
the  greatest  improvement  was  shown.  This  increased  from 
Rs.  1. 10.938  to  Rs.  3.42.802,  all  the  chief  commodities  carried,  except 
kerosene  oil  and  salt,  yielding  considerably  more.  Raw  cotton  gave 
Rs.  82.384,  compared  with  Rs.  3.126  ;  grain  and  pulses  Rs.  92.158, 
against  Rs.  21,136  ;  and  seeds  Rs.  58.921,  against  Rs.  5  562.  Under 
the  contract  with  the  Portuguese  Government  the  whole  of  the  net 
revenue  has  been  carried  to  the  reduction  of  the  deficit  of  previous 
years,  and  the  guaranteed  interest  has  been  provided  by  the 
Government. 

Mexican  National  RAiLWAY.^The  report  for  the  year  ended 
March  31  last  gives  particulars  as  to  the  position  of  the  certificate 
holders  and  abstracts  from  the  accounts  of  the  Mexican  National 
Railroad  Company.  During  the  fiscal  year  $283,500  "A"  bonds, 
§140,000  "  B  "  bonds,  and  81,000  Matheson  certificates  have  been 
deposited  with  the  company,  making  the  total  holdings  89,355,500 
"A"  bands  out  of  §11,391,000,  and  89,818,000  "B"  bonds  out  of 
§11,391,000,  against  which  there  are  outstanding  ;^2,329,875  "A  " 
certificates  of  the  company,  and  ;4ri9°Si40°  "  B  "  certificates.  The 
Mexican  Company  paid  4V  per  cent,  for  1899  on  the  "A"  bonds, 
and,  after  providing  for  sinking  fund,  London  expenses,  &c.,  the 
English  company  is  enabled  to  pay  £3  lis.  8d.  per  cent,  on  the 
"A"  certificates,  leaving  ;£fl49  to  be  carried  forward.  The  gross 
earnings  of  the  railway  were  §7,087,675,  an  increase  of  8756,755  ; 
the  working  expenses  were  §3,677,272,  an  increase  of  §338,142  ;  and 
the  expenditure  on  betterments  was  §259,467,  an  increase  of  §97,983, 
leaving  a  net  profit  of  §3,410,402,  an  increase  of  §418,613.  Improve- 
ments of  the  line  so  as  to  carry  heavier  trains  and  additional  equip- 
ment are  urgently  required,  but  the  proposal  to  issue  §1,000,00.) 
prior  lien  bonds  for  these  purposes  has  been  blocked  by  the  abso- 
lute refusal  of  the  Construction  Company  to  sanction  the  measure. 

Leoi'oldina  Railw.w  Company. — A  perusal  of  this  report  leads 
us  to  infer  that  the  work  of  the  present  manager  of  this  property 
must  be  very  similar  to  that  required  upon  a  railway  in  a  country  that 
has  been  devastated  by  war.  Mr.  Barrow,  formerly  of  the  Buenos 
Ayres  Great  Southern  Railway  Company,ihas  remarkable  accounts  to 
give  regarding  the  state  of  the  line  and  its  equipment.  For  instance, 
he  says  :  "  The  maintenance  of  the  engines  and  rolling  stock  was 
beset  by  difticulties  at  every  turn.  A  considerable  proportion  of  the 
engines  and  every  description  of  vehicle  in  service,  through 
neglect  of  repairs,  were  not  in  a  fit  condition  to  run,  but  to  keep  up 
the  service  of  the  railway  it  was  necessary  to  work  every  engine  and 
vehicle  that  would  hold  together  and  patch  them  up  temporarily. 
The  road  on  the  sections  waiting  their  turn  for  repair  was  equally 
bad,  and  the  rolling  stock  in  such  condition  that  they  knocked  each 
other  to  pieces  ;  breakdowns  were  constant,  interrupting  the 
regularity  of  the  service,  and  neither  engines  nor  wagons  could 
deal  with  economical  loads.  .  .  .  The  telegraph  service  was 
particularly  bad.  The  instruments  and  wires  all  over 
the  line  were  in  a  deplorable  state,  embarrassing  very 
seriously  the  working  of  all  departments. "  The  traffic, 
accountant,  and  stores  departments  were  in  a  deplorable  condi- 
tion, and  in  fact  a  chaotic  state  of  affairs  existed  everywhere, 
so  that  Mr.  Barrow  has  no  light  task  in  straightening  out  matters. 
According  to  his  business-like  report,  much  has  already  been  done, 
thanks  to  well-directed  expenditure  both  on  revenue  and  capital 
account,  and  after  two  years  of  this  labour  of  re-organisation  the 
share  and  debenture  holders  ought  to  begin  to  hope  for  a  change  in 
their  fortunes.  The  record  for  last  year  showed  distinct  improve- 
ment, as  although  the  gross  receipts  at  £526,876  were  £14,105  less, 
working  expenses  were  £62,134  lower  at  £398,638,  so  that  the  net 
revenue  of  £128,238  was  £47,519  better  than  in  1898.  The  remark- 
able decrease  in  working  expenses  was  said  to  be  due  to  the 
improvements  effected  in  the  past  two  years,  and  a  reduction 
in  them  was  urgently  needed,  as  the  ratio  of  expenses  to 
receipts  after  falling  9-43  per  cent,  in  the  year  still  stands  at  7566 
per  cent.  The  gross  receipts  fell  off  entirely  because  no  revenue 
was  included  from  the  Carangola  section,  about  the  possession  of 
which  a  legal  contest  is  still  going  on.  To  the  net  revenue  had  to  be 
added  £14,655  for  Government  guarantees,  and  £.S(',ii4  brought 
forward,  making  an  available  total  of  £199,009.  Debenture  and 
other  interest  took  £60,570,  and  out  ot  the  balance  the  shares 
received  i  ^  per  cent,  in  dividends,  leaving  £56,614  to  be  carried 
forward.  Amongst  other  reforms,  the  company  has  revised  its 
passenger  and  freight  charges,  and  although  some  opposition  was 
evinced  towards  the  change,  there  appears  to  be  little  doubt  as  to 
its  necessity.  Whilst  many  rates  and  charges  were  raised  from  an 
unduly  low  level,  reductions  have  been  eftected  in  the  freight  of 
coffee  and  some  agricultural  products.  In  the  midst  of  all  this 
reorganisation  it  is  impossible  to  attempt  to  judge  closely  future 
prospects,  but  we  must  say  that  we  like  the  business-like  tone  of  the 
report,  and  that  we  have  greater  hope  for  the  future  than  at  any 
time  since  the  property  was  withdrawn  from  the  palsying  grasp  of 
the  old  firm  of  Morton  Rose  &  Co. 

B.\NKS. 
Western  Alstkalian  Bank. — For  the  half-year  ended  March 26 
the  net  profits,  after  providing  for  bad  and  doubtful  debts,  rebate  on 
bills,  &c.,  were  £11,770,  and  £14,278  was  brought  forward,  making 
a  total  available  for  disiribution  of  £26,057.  The  dividend  paid  was 
at  the  same  rate  of  17^  per  cent,  per  annum  as  a  year  ago,  and 
absorbed  £8,750,  leaving  £17,307  to  be  carried  forward.  Even 
allowing  lor  the  fact  that  the  report  at  this  time  last  year  was  for 
nine  months  these  results  show  a  considerable  falling-off,  which  the 
chairman  at  the  meeting  ascribed  to  the  large  amount  of  money  coming 
into  the  Colony  for  investment,  the  keen  competition  for  business, 
and  the  consequent  reduction  in  the  rate  of  interest.  Deposits  not 
bearing  interest  show  a  falling-off  of  ;^i94,704  to  £850,825,  but 
those  bearing  interest  have  risen  by  £228,970  to  £658,891,  the  total 
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being  ;f34,266  higher  at  ;^i,509,7i6.  Notes  and  bills  in  circulation 
reached  a  total  of  ;^I49  467,  while  balances  due  to  other  banks  were 
only  ^16,673.  On  the  other  hand,  the  proportion  of  specie  and 
bullion  in  hand  to  deposits  has  increased  from  369  per  cent,  to  524 
per  cent ,  the  amount  being  £71)1,(^1.  Bills  receivable  and  all  other 
advances  have  again  been  reduced  and  now  stand  at  ^843,538. 
Balances  due  from  other  binks  amount  to  £^228,652,  Government 
securities  to  ;£'35,ooo,  and  bank  premises  are  valued  at  ;f48,705.  The 
chairman  in  his  speech  took  a  very  hopeful  view  of  the  future, 
stating  that  the  prospects  of  the  Colony  were  in  some  ways  even 
belter  than  they  were  six  months  ago.  Good  rains  had  fallen  in  the 
northern  portions,  the  price  of  stock  still  kept  up,  and,  although 
there  was  a  falling-off  in  wool,  the  prices  were  still  higher  by  30  to 
40  per  cent,  than  they  were  two  or  three  years  ago,  and  the  gold 
and  coal  industries  were  in  a  satisfactory  condition. 

Bank  ok  Adelaide. — During  the  year  ended  March  26  last  the 
net  profit  earned  was  ^£38,413,  as  against  ^'33,026  in  the  previous 
twelve  months,  and  in  addition  to  the  regular  dividend  of  7  per 
cent,  per  annum  the  shareholders  are  to  receive  a  bonus  of  i  per  cent., 
leaving  ;£i7,40i  to  be  carried  forward  against  ^15,988  last  time.  As 
usual,  ;f5.ooo  is  added  toreserve,  raising  itto£fi65.ooo.  The  deposits 
have  increased  to  ^1,934,557  to  £2,185,435,  and  the  total  of  the 
balance-sheet  is  now  £^3,093, 980  as  compared  with  £2,885  025.  Cash 
and  liquid  assets  amount  to  £1,635,015,  or  about  60  per  cent,  of  the 
liabilities,  which  is  all  right  as  regards  security  if  not  from  a  busi- 
ness point  of  view,  and  it  is  not  very  satisfactory  to  find  a  decrease 
in  the  bills  receivable  and  other  advances.  However,  it  is  a  fault 
on  the  safe  side,  and  the  bank  makes  steady  if  slow  progress.  Since 
1890  the  number  of  current  accounts  has  increased  from  1,409  to 
3,150,  and  deposits  from  £850,000  to  £2,185,000,  but  meantime  the 
advances  are  up  less  than  £400,000. 

INSURANCE. 

RoYAi,  IxsURANXE  COMPANY. — In  the  fire  department  this  com- 
pany collected  ^"2,062,553  in  premiums,  re-insurances  deducted  for 
the  year  1899.  Losses  took  £1,263,056,  or  ()2-33  per  cent,  of  this 
premium  income,  and  expenses  and  commissions  absorbed  £705678, 
or  3484  per  cent,  of  the  said  income  ;  in  all,  therefore,  9717  per 
cent,  went  in  losses  and  expenses,  leaving  but  a  slender  profit  of 
£57,818,  which  is  carried  to  the  credit  of  profit  and  loss.  In  the  life 
department  the  business  was  large  enough  to  yield  £38,995  in  new 
premiums,  and  the  total  premium  income  was  £479,295.  Adding 
interest  income  £205,396,  the  company  was  able  to  meet  claims  of 
all  kinds  with  bonuses  amounting  to  £381,405,  to  pay  all  expenses 
which  came  to  less  than  13  per  cent,  of  the  premium  income,  and 
still  had  £113,000  left  to  be  added  to  the  life  fund,  which 
now  amounts  to  £5.581,529.  .An  annuity  business  of  a 
modest  sort  was  also  done,  and  it  is  satisfactory  to 
learn  from  the  quinquennial  report  of  Mr.  J.  Meikle,  the 
Edinburgh  actuary,  which  accompanies  the  regular  report,  that  on 
the  annuity  fund  there  is  a  surplus  of  ;^i6,366,  £10,000  of  which  was 
transferred  to  the  life  assurance  fund.  Ttie  quinquennial  valuation 
of  the  life  department  brings  out  a  surplus  of /'620, 183,  of  which  one- 
fifth  belongs  to  the  proprietors  and  the  other  four-fifths  to  the 
participating  policy-holders.  The  share  of  this  latter  enables  the 
directors  to  declare  a  reversionary  bonus  of  30s.  per  cent,  for  each 
completed  year  on  which  no  apportionment  had  previously  been 
made,  and  a  further  bonus  of  20s.  per  cent,  per  annum  on  all  partici- 
pating policies  that  may  become  claims  before  January  i,  IQ05. 
Out  of  the  profits,  including  a  share  of  the  life  fund  profits  and 
interest  on  investment  funds  not  carried  to  other  accounts,  the 
directors  have  declared  in  all  dividends  to  the  amount  of  383.  per 
share  or  63',  per  cent. ;  the  second  and  larger,  which  amounted  to 
20s.  is  payable  next  week.  -After  making  this  payment  the  balance 
left  at  credit  of  profit  and  loss  will  be  £828,635,  as  against  £783,710 
brought  in. 

Alliance  Marine  and  General  Assur.ance  Company. — The 
directors  of  this  company  are  able  to  declare  a  dividend  of  303.  and 
a  bonus  of  los.  per  share  for  the  past  year.  An  interim  payment 
on  this  account  of  loj.  per  share  was  made  on  January  i  last,  and 
the  other  303.  will  be  paid  on  July  2.  According  to  the  report  the 
1898  underwritten  account  left  a  small  profit  after  meeting  the  final 
settlements,  and  the  position  of  the  1899  underwritten  account  was, 
on  December  31,  as  follows  :  net  premiums  received  £140,494,  net 
settlement  paid  £46,873.  This  looks  promising.  The  company 
had  an  income  last  year  of  £16,064  as  interest  on  investments,  and 
its  total  resources  of  all  descriptions  amount  to  £515,918.  Expenses 
in  the  year  came  to  £37,086. 

MISCELLANEOUS. 

British  Electric  Traction  Company. — The  report  of  this 
company  just  issued  covers  a  period  of  fifteen  months  to  March  31, 
during  which  time  a  profit  of  £123,671  was  made.  Including 
£35,452  brought  forward,  the  total  at  credit  of  profit  and  loss  was 
£159,123,  and  after  meeting  the  proportion  of  general  expenses  not 
chargeable  to  contracts  and  undertakings,  including  expenditure  on 
undertakings  not  proceeded  with  written  off,  and  debenture  stock 
interest,  there  was  a  sum  available  for  distribution  of  £^130,175. 
Of  this  sum  £5,000  was  written  otf  goodwill,  £20,000  was  added  to 
reserve,  and  £465  written  off  furniture  and  fittings,  while  preference 
dividend  absorljed  £23,052.  An  interim  dividend  at  the  rate  of  6  per 
cent,  per  annum  for  nine  months  has  already  been  paid,  and  the 
directors  now  propose  to  pay  a  balance  dividend  of  us.  per  share 
on  Nos.  I  to  30,000,  and  8s.  7/^'d.  per  share  on  Nos.  60,001  to  75,000, 
making  a  total  distribution  at  the  rate  of  8  per  cent,  per  annum, 
which  will  leave  £43,784  to  be  carried  forward.  The  company  is 
steadily  increasing  its  capital,  until  there  is  serious  danger  that  it 
may  become  unwieldy  and  difficult  to  handle.  Since  December,  1898, 
there  have  been  issued  £400,000  in  preference  shares  at  a  premium 
of  £2  per  share,  £150,000  in  ordinary  shares  at  a  premium  of  £5, 


and  £250,000  5  per  cent,  perpetual  debenture  stock  at  an  average 
premium  of  20J  per  cent.  Some  one  has  had  a  chance  to  get  fine 
pickings  out  of  these  premiums,  as  nearly  £45,000  of  the  amount 
disappeared  in  expenses  of  issue.  The  sum  added  to  reserve 
was  only  £160,530  instead  of  over  ^205,000  realised.  The  com- 
pany now  proposes  to  issue  the  remainder  of  the  authorised  capital, 
consisting  of  15,000  ordinary  shares  and  10,000  preference  shares  of 
£10  each,  and,  in  addition,  powers  are  asked  to  increase  the  nominal 
capital  by  the  creation  of  80,000  new  shares  of  £10  each,  divided 
equally  into  ordinary  and  preference  shares.  No  terms  are  yet 
made  public,  but  the  issue  will,  of  course,  be  made  at  a  high 
premium,  and  it  is  to  be  hoped  that  a  larger  proportion  of  the  sum 
thus  realised  will  be  available  for  reserve.  We  really  do  not  see 
any  urgent  need  for  this  new  capital,  as  the  company  has  no  less 
than  £950,280  locked  up  in  investments,  unless  the  £721,180  repre- 
sented by  shares  of  Associated  and  other  companies,  the  £60,023  ''» 
loans  and  advances,  and  the  ;f75,6ii  in  mortgages  and  debenture 
stocks  of  these  companies  are  unrealisable.  In  any  case,  it  would 
be  more  to  the  purpose  if  the  board  would  be  content  to  develop 
the  fifty-seven  undertakings  already  controlled  instead  of  continuing 
the  policy  of  reckless  expansion,  with  its  accompanying  evil,  piling 
lip  the  capital. 

Nerbl'dda  Coal  .and  Iron  Comp.any. — In  spite  of  the  "  boom  " 
in  coal  and  iron  this  unfortunate  concern  continues  its  career  of 
misfortune.  Sales  of  coal  amounted  to  18,511  tons,  and  the  revenue 
account  showed  a  profit  of  ;^764,  which  after  writing  off  £365  oi 
debit  balance  from  1898,  yields  a  dividend  at  the  rate  of  10  per  cent, 
per  annum  upon  the  preference  shares.  The  Old  Field,  as  the  chief 
asset  in  the  balance  sheet,  is  stated  to  be  exhausted,  but  the  New 
Field  is  being  opened  out,  and  the  developments  are  said  to  be 
favourable.  More  capital,  however,  is  needed,  and  the  directors 
appeal  to  the  shareholders  to  take  up  £3,000,  in  5  per  cent,  bonds,  at 
95  per  cent. 

Lantaro  Nitrate  Company. — Trading  profits  in  the  past  year 
amount  to  £42,039,  and  after  deducting  working  charges,  including 
£5,333  for  debenture  redemption,  and  £'3,275  for  depreciation,  the 
net  ibalance  stands  at  £21,519.  .Adding  £2,738  brought  forward, 
there  was  a  sum  of  £24^58  available  for  dutribution,  which  allows 
of  dividends  amounting  to  4  per  cent,  for  the  year,  carrying  forward 
£2,258.  The  directors  bewail  the  fact  that  no  combination  has 
been  arran  ged,  but  remembering  how  unfairly  these  organisations 
have  often  worked,  that  should  not  be  a  matter  calling  for  much 
grief.  The  directors  wisely  increased  the  redemption  of  the 
debentures,  so  that  £19,980  worth  were  redeemed  in  January  last, 
bringing  down  the  outstanding  amount  to  £53,340.  The  reserve 
was  reduced  by  £7,304  in  order  to  provide  funds  for  new  works  put 
up  in  1899,  and  its  total  stands  at  £17,576. 

Frank  Jones  Brewing  Company.^No  comfort  is  supplied  to 
shareholders  by  the  report  of  this  company.  There  was  an  increase 
of  10,628  barrels  in  the  ale  and  porter  sold  in  the  year  ended 
February  28,  but  otherwise  the  record  is  disappointing.  .After 
setting  aside  £12,996  for  repairs  and  renewals  and  £4,287  for 
depreciation,  the  net  profit  for  the  year  was  £49,678.  Out  of  this, 
some  £25,000  was  absorbed  hy  debenture  interest,  and  after  in- 
cluding one  or  two  small  items  of  revenue  and  the  sum  of  £5,000 
withdrawn  from  reserve,  there  was  a  balance  of  £31,005,  which 
allowed  of  the  payment  of  the  preference  dividend  for  ttie  year, 
the  setting  aside  of  £202  as  reserve  for  income  tax,  and  the  carry- 
ing forward  of  £803.  The  company  incurred  a  heavy  bad  debt,  of 
which  the  portion  relating  to  last  year's  trading  was  debited  to. 
profit  and  loss,  whilst  the  remaining  £10,458,  being  the  part  relating 
to  previous  years,  has  been  placed  to  a  suspense  account.  The  sum 
of  £5  000  was  carried  from  reserve  towards  depreciation,  making 
thel-eduction  during  the  year  in  the  reserve  ,;f  10,000,  and  its  total 
now  stands  at  only  £19,000,  the  bulk  of  which  is  invested. 

Houlder  Line,  Limited. — This  concern  was  only  formed  March, 
1899,  and  it  is  difficult  to  judge  from  a  first  year's  trading,  especially 
of  a  shipping  company.  On  the  face  of  things,  the  company 
may  be  claimed  to  have  done  well,  for  its  profits  for  the  whole  o£ 
1899 — it  agreed  to  take  profits  from  January  I  of  that  year — were 
returned  as  ;^83,405.  Out  of  these  £31,250  was  set  aside  for 
depreciation  of  steamers,  £9,353  for  interest  to  vendors,  £390  to 
write  off  preliminary  expenses,  and  £305  for  fees,  leaving  a  net' 
b.ilance  of  £42,106.  The  sum  of  £2,254,  being  the  difference  between 
the  net  protits  earned  prior  to  March  16,  1899,  and  the  interest  paid 
to  vendors,  was  placed  to  reserve,  and  after  the  preference  dividend 
had  been  paid,  the  ordinary  shares  received  10  per  cent.,  the  sum 
of  £4,133  being  carried  forward.  The  sum  allowed  for  depreciatioa 
represents  5  per  cent,  of  the  book  value  of  the  fleet,  but  although 
that  seems  large,  a  great  deal  depends  upon  how  the  book  value  is 
arrived  at.  We  are  probably  on  the  verge  of  a  drop  in  ship  valua- 
tions, and  when  this  once  commences,  20  per  cent,  may  easily  rurk 
off  in  a  year  or  two. 

The  Mint,  Birmingha.m. — .After  spending  £3,424  upon  repairs 
and  renewals  and  setting  aside  £1,579  for  depreciation,  the  net 
profit  for  the  year  ended  March  31  was  returned  as  £19,453. 
Debenture  and  mortgage  interest  absorbed  £3,383,  and,  including 
£2,132  brought  forward,  the  available  sum  left  was  £18,202.  This 
afforded  a  dividend  and  bonus  equal  to  12.^-  per  cent.  £6,000  was 
placed  to  reserve,  and  £2,535  carried  forward.  The  reserve  now 
stands  at  £50,000,  or  about  30  per  cent,  of  the  share  and  bonded 
capital,  and  the  balance  sheet  appears  to  be  decidedly  strong.  No 
less  than  £15,000  is  invested  in  high-class  securities,  whilst  the  cash 
balance  is  double  the  amount  required  to  pay  the  dividend.  The 
goodwill  has  recently  been  written  down  and  its  total  stands  at 
£13,500,  or  less  than  one  year's  net  profit.  Trading  balances  are 
also  in  favour  of  the  company. 
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Metropolitam  Association  for  Improving  the  Dwellings 
OF  THE  Idustrious  CLASSES. — This  association  appears  to  be 
worked  on  the  original  idea  of  providing  cheap  dwelHngs  for  the 
working  classes  upon  a  commercial  basis.  The  directors'  fees  only 
amount  to  ^£'50,  and  the  total  administrative  charges  lor  the  year 
came  to  no  more  than  £1,046.  After  the  addition  of  ;£ioo  brought 
forward,  the  net  revenue  was  ;£8,7o5,  which  allows  of  the  usual 
dividend  of  4}  per  cent.,  and  the  carrying  forward  of  £$6.  The 
association  has  a  guarantee  fund  of  ;f  15,000,  as  against  a  share  and 
debenture  capital  of  ;f242,200.  A  good  deal  of  attention  appears 
to  be  devoted  to  the  health  and  well-being  of  the  tenants. 

Santa  Rita  Nitrate. — During  the  year  to  December  31  last,  the 
profit  on  the  sale  of  nitrate  and  iodine,  with  some  little  pickings  in 
the  shape  of  difference  on  exchange,  amounted  to  £g,S';3,  and  after 
providing  debenture  interest,  &c.,  the  net  profit  was  £6,184. 
Including  £5 487  brought  forward,  there  is  a  balance  of  ;,iii,67i, 
but  of  this  £3,865  has  to  be  set  aside  for  the  redemption  of  deben- 
tures, leaving  £7,806  to  be  carried  forward,  so  the  shareholders  get 
nothing  for  their  money.  Nitrate  finance  always  leaves  a  bitter 
taste  in  the  mouth,  but  we  suppose  the  shareholders  must  have  got 
used  to  it  by  this  time.  The  property  still  figures  in  the  accounts  at 
^£125,330,  no  depreciation  being  allowed  for,  and  only  £190  has 
been  written  off  the  expenses  of  the  debenture  issue.  The  labour 
difficulties  are  stated  to  be  abating,  but  the  directors  do  not  venture 
to  hold  out  any  hopes  of  improvement  in  the  position  of  the 
company. 

Malta  and  Mediterranean  Gas  Company.— This  company 
was  able  to  report  a  satisfactory  increase  in  the  sale  of  gas  and  in 
the  revenue  from  residuals,  but  there  was  heavier  expenditure  on 
account  of  coal  and  higher  taxation  in  Sicily.  After  payment  of 
working  expenses,  the  net  profit  was  £8-,837,  which,  with  £716 
brought  forward,  made  a  total  of  £9,553.  Debenture  interest  took 
£735,  the  sum  of  £500  was  placed  to  reserve,  and,  after  preference 
dividends  had  been  paid,  the  ordinary  shares  received  6  per  cent. 
in  dividend,  leaving  £312  to  be  carried  forward.  The  reserves 
now  amount  to  £10,286,  and  more  than  this  sum  is  invested  in  high- 
class  securities. 

Wilfley  Ore  Concentrator  Syndicate.— In  the  three  years 
during  which  the  Wilfley  Table  has  been  before  the  public,  over 
1,800  machines  have  been  sold,  and  during  1899  the  profit  and 
royalties  on  sales  amounted  to  £12,888.  After  providing  for  adver- 
tising and  other  expenses  there  was  a  net  profit  of  £8,004,  out  of 
which  two  dividends,  amounting  to  35  per  cent.,  have  been  declared, 
leaving  .£984  to  be  cirried  forward.  The  capital  of  the  company  is 
■on'y  £25,000,  of  which  £20,057  has  been  issued,  and  so  long  as  it 
Is  left  at  that  figure  the  original  subscribers  to  the  shares  will  have 
cause  to  congratulate  themselves  on  their  investment.  But  we 
suppose  it  will  blossom  out  with  a  quarter  of  a  million  or  so  of  capital 
one  of  these  days,  and  then  the  trouble  will  commence. 

Trust  and  Loan  Company  of  Canada.— Including  £12,904 
brought  forward  the  net  profit  for  the  half-year  ended  March  31 
was  £26,071.  After  distribution  of  a  dividend  and  bonus  at  the  rate 
of  7i  per  cent,  per  annum,  the  sum  of  £2,113  's  transferred  to 
reserve  and  £12,583  remains  to  be  carried  forward.  The  reserve 
also  received  ;i^2,763  from  interest,  but  had  to  stand  the  deduction  of 
£(),ic^  for  loss  on  realisation  of  securities  in  Canada  and  decrease 
in  value  of  investments,  and  its  total  of  £177,425  is  a  little  less  than 
that  at  the  end  of  September.  The  foreclosed  property  is  valued  at 
1324,226,  or  about  6  per  cent,  of  the  live  mortgages. 

J.  Tylor  &  Sons,  Limited.— Gross  profits  in  the  year  ended 
March  31  came  to  £22,296,  of  which  £6,560  was  absorbed  by 
salaries  and  administrative  charges,  £2,870  by  maintenance,  repairs, 
and  depreciation,  and  £1,809  by  share  of  directors,  managers,  and 
employees  in  profits,  leaving  a  net  revenue  of  £11,056.  The 
preference  dividend  required  £5,000,  and  then  the  ordinary  shares 
received  5  per  cent,  in  dividend,  leaving  £2,306  to  be  added  to  the 
balance  forward,  which  will  then  amount  to  £5,049.  This  sum 
represents  the  only  visible  reserve  of  the  company,  and  the  allow- 
ance for  depreciation,  we  should  imagine,  is  small,  but  the  balance- 
sheet  is  otherwise  favourable. 

Warner  Estate,  Limited.— The  gross  rental  in  the  year  ended 
March  31  amounted  to  £37,360,  as  against  £32,996  in  the  preceding 
twelve  months.  After  meeting  preference  and  other  interest,  the 
directors  are  able  to  declare  dividends  equal  to  6  per  cent,  for 
the  year,  place  £3.481  to  reserve,  and  carry  £1,496  forward.  In 
.addition,  the  reserve  received  £4,518  from  premiums  upon  new 
shares,  and  its  total  now  stands  at  £33,000,  but  unfortunately  it  is 
wholly  in  the  business,  so  that  its  protective  power  is  limited. 
.Further  property  is  being  acquired,  and  the  rent  roll  has  not  yet 
felt  the  full  benefit  of  recent  acquisitions. 

Imperial  Rcssian  Cotton  and  Jute  Factory.— A  bad  year 
has  fallen  upon  this  company,  whose  total  income  last  year 
amounted  to  £22,323,  as  against  £28,395  in  1898.  At  the  same 
tune  more  had  to  be  paid  for  debenture  interest,  whilst  bad  debts 
rose  to  £2,303,  so  that,  after  deduction  of  all  charges,  the  net  profit 
was  only  £9,266,  or  £9,392  less  than  for  1898.  The  company,  how- 
ever, was  not  altogether  poverty-stricken  by  this  result,  for  with 
;£ii,252  brought  forward,  it  had  a  disposable  balance  of  £20,518, 
which  allowed  a  dividend  of  7  per  cent.,  with  £596  written  off 
expenses  of  debenture  issue,  and  still  left  £10,822  to  go  to  the  new 
accounts.  A  year  ago  the  dividend  was  lo  per  cent.,  £1,700  was 
written  off  debenture  expenses,  and  the  balance  forward  was 
increased  about  £3,000.  This  poor  showing  is  ascribed  to  the 
complete  failure  of  the  crops  in  Southern  Russia,  which  affected 
many  of  the  districts  forming  outlets  for  the  company's  productions. 
The  balance-sheet  shows  large  borrowings,  and  a  good  deal  will 
depend  upon  how  the  management  face  the  present  year. 


REAL  ESTATE   NOTES. 

For  the  month  of  May  the  overturn  at  the  Mart  came  to  within 
about  £94,000  of  last  year's  total,  which  is  a  considerable  improve- 
ment on  the  record  for  the  first  four  months  of  1900.  But  it  brings 
the  deficiency  this  year  up  to  over  a  million,  and  June  has  made 
such  a  bad  start  that  the  falling  off  must  be  considerably  increased 
before  the  end  of  the  half-year.  Business  last  week  was  of  course 
interrupted  by  the  Whitsuntide  holiday,  but  even  so  the  total  of 
£98,137  makes  a  poor  show  against  the  £326,510  put  together  in  the 
corresponding  week  in  1899.  The  latter  included  several  large 
transactions,  among  which  may  be  mentioned  the  sale  of  East  End 
freeholds  for  a  total  of  £57,000,  and  the  present  year  has  been  little 
favoured  in  this  respect,  but  business  generally  has  been  poorer  in 
spite  of  recent  improvement. 

Very  few  sales  by  private  treaty  have  been  effected  since  the 
beginning  of  the  month,  and  fewer  still  are  of  much  importance. 
The  estate  of  Elton  Hall,  situate  between  Stockton  and  Darlington, 
which  has  been  in  the  Sutton  family  for  many  years,  has  been  dis- 
posed of  by  Mr.  John  S.  Sutton,  but  the  purchase  price  has  not 
transpired.  The  estate  comprises  about  2,000  acres,  including  the 
village  of  Elton  and  several  excellent  farms.  The  Hall  is  not  of 
much  account,  being  a  somewhat  plain  two-storied  building,  but 
there  is  some  very  fine  old  timber  on  the  estate.  In  the  provinces  a 
fairly  large  business  has  been  done  in  small  investments,  but  none 
of  the  individual  transactions  is  of  any  general  interest. 

Birchington  is  steadily  increasing  its  popularity  as  a  seaside  resort 
of  the  quiet,  free-from-nigger-minstrels  order,  but  it  is  conveniently 
situated  within  easy  reach  of  merry  Margate  and  some  of  the 
prettiest  Kentish  scenery.  On  TuesdaV  next  a  local  sale  will  be 
held  of  115  plots  of  freehold  land  on  the  Grenham  Bay  Estate.  The 
estate  is  finely  situated  within  a  few  minutes'  walk  of  the  station, 
and  commands  some  excellent  views,  while  the  sandy  beach  is  an 
ideal  spot  for  sea-bathing.  Building  operations  have  been  proceed- 
ing on  a  considerable  scale  here  recently,  and  Grenham  Bay  Estate 
is  ripe  for  development  in  this  direction. 

A  freehold  landed  estate  known  as  Symondsbury,  near  Bridport, 
is  to  be  offered  at  the  Bull  Hotel,  Bridport,  next  Wednesday.  The 
residence  is  finely  situated  near  the  West  Bay,  and  the  property, 
which  extends  to  nearly  600  acres,  has  considerable  sporting 
facilities.  There  is  a  good  dairy  farm,  excellent  arable  land, 
farm  buildings,  and  nine  laboui-ers'  cottages,  the  whole  being  let  for 
£800  a  year. 

At  the  Mart  next  Wednesday,  Messrs.  Fuller,  Moon  &  Fuller  will 
submit  a  freehold  residential  or  building  estate  of  77  acres,  known 
as  The  Culvers,  Carshalton.  The  house  is  a  commodious  one,  with 
fine  pleasure  grounds  and  old  park  lands,  intersected  by  the  river 
Wandle,  which  at  this  point  (although  the  residents  in  Wands- 
worth may  hardly  credit  it)  is  a  pretty  stream.  Carshalton  is  not 
quite  such  a  model  village  as  in  Ruskin's  early  days,  but  it  is  becom- 
ing a  very  popular  residential  neighbourhood,  and  The  Culvers 
estate  must  get  into  the  hands  of  the  builders  sooner  or  later. 
Either  for  residence  or  building,  however,  it  should  prove  an 
attractive  investment. 

It  is  not  often  that  a  whole  island  comes  on  the  market,  but  any 
one  with  an  ambition  to  become  possessor  of  such  a  property  will 
have  an  opportunity  of  doing  so  -at  Edinburgh  on  the  27th  inst., 
when  the  Kergood  Estate  will  be  put  up  for  sale  at  Dowell's  rooms. 
The  estate  comprises  about  7,000  acres,  including  the  islet  of  Ho}', 
one  of  the  Orkney  group,  which  Sir  Walter  Scott  has  made  famous. 
There  is  a  commodious  residence  and  ample  facilities  for  sport, 
while  most  of  the  land  provides  excellent  hill  pasturage.  The 
property  will  be  offered  at  the  moderate  upset  price  of  £9,000. 

At  Blackburn  next  Wednesday  the  new  Palace  Theatre  in  that 
town  will  be  put  up  for  sale.  The  building  is  a  fine  one  with 
frontages  to  three  streets,  and  has  seating  accommodation  for  2,000 
persons.  It  was  opened  as  recently  as  December  last,  has  a  full 
theatrical  licence,  and  all  fittings,  stage  properties,  &c.,  are  included 
in  the  sale 

Next  Monday  there  will  be  submitted  at  the  Mart  the  important 
residential  and  agricultural  estate  of  Rush  Court  which  is  excel- 
lently situated  on  the  Thames  between  Wallingford  and  Shilling- 
ford.  The  estate  extends  to  over  380  acres,  consisting  chiefly  of 
well-timbered  meadows  and  fine  pasture  land  with  a  long  frontage 
to  the  river  on  which  there  are  numerous  suitable  sites  for  river- 
side  residences.  On  Tuesday  two  farms,  comprising  over  400  acres,  ^| 
between  Stockbridge  and  Romsey,  in  Hampshire,  will  be  offered  at  ^ 
the  Mart.  There  is  a  good  residence,  and  plenty  of  sport  is  to  be 
had  in  the  neighbourhood. 

Business  began  fairly  well  on  Monday,  when  a  total  of  £29,680 
was  put  together.  The  principal  item  was  the  freehold  of  No.  5, 
Market-place,  Kingston-on-Thames,  area  10,000  ft.,  for  which 
£8,500  was  obtained.  A  building  estate  of  2\  acres  at  Waltham- 
stow,  with  seven  cottages  and  a  shop,  fetched  +"3,125,  and  the 
Manor  House,  Esher,  rent  £130,  sold  for  £3,000.  Three  houses  in 
Chatsworth-road,  Clapton,  rent  £153,  changed  hands  for  £2,655, 
and  two  houses  in  Kingsland-road,  rent  £165,  fetched  £.2,600. 
Several  of  the  more  important  properties  olfered  had  to  be  with- 
drawn. On  Tuesday  the  overturn  amounted  to  £46,043,  including 
£18,750  obtained  for  four  sugar  estates  in  the  West  Indies.  An 
estate  of  3,260  acres  went  for  £10,000,  another  of  675  acres  for 
£3,475,  and  one  of  1,073  acres  for  £3,000.  The  gas-works  at 
Crawley  were  sold  as  a  going  concern  for  £5,000,  and 
£6,000  was  realised  from  the  sale  of  various  gas  shares.  The  free- 
hold of  3  and  7,  New  Turnstile,  Holborn,  rent  £125,  fetched  £3,040. 
Among  the  lots  withdrawn  were  a  building  estate  of  eighty-one 
acres  at  North  Cheam,  Stratheden  House  estate,  Knightsbridge, 
area  39,120  ft.,  and  Greatbridge  Mill  House,  Romsey,  with 
24J  acres. 

Wednesday's  transactions  resulted  in  an  overturn  of  £39,212,  to 
which  Messrs.  Humbert  &  Flint  contributed  over  £27,000.    Bushey 
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House,  Herts,  with  79  acres,  was  sold  for  £13,500,  a  bui'ding  estate 
of  13  acres  in  the  same  ntightourhood  lor  ;^"4,ioo,  and  Fortune's 
Farm,  Garston,  123  acres,  for  £7,550.  The  other  lots  disposed  of 
were  mostly  unimportant,  and  about  half  the  properties  on  offer 
had  to  be  put  back.  On  Thursday  a  very  long  list  was  submitted, 
and  seventy  separate  sales  were  effected  for  a  total  of  £52,003. 
Most  of  the  transactions  were  in  small  investments  which  did  not 
run  into  four  ligure^,  but  Bury's  Hall  Estate,  Norfolk,  383  acres, 
fetched  £4,800,  and  £3,700  was  obtained  for  a  freehold  giound-rent 
of  £ii5^ith  reversion  in  ninety-five  years,  secured  on  the  Railway 
Tavern,  Ponders  End.  Plots  of  building  land  at  Acton,  Wimbledon, 
and  Finchley  failed  to  find  purchasers,  as  well  as  numerous  brick 
and  mortar  investments. 


PUBLIC  INCOME  AND   EXPENDITURE. 

The    following    are    the    receipts    into  and    issues  oat  of    the 
Exchequer  between  April  i,  1900,  and  June  9,  1900  : — 

Revenue  and  Other  Receipts, 


Balances,  April  i  : 
Bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Customs 

Excise    

Estate,  &c..  Duties    

Stamps   

Land  Tax  and  House  Duty 

Property  and  Income  Tax    ..  . . 

PostOfiice    

Telegraph  Ssrvice   

Crown  I  <ands    

Receipts      from      Suez     Cana! 

Shares  and  Sundry  Loans . .  - 
Miscellaneous ^ 


Estimate  for 
the  year 

I goo- I 901. 


Total  Receipts  '   Total  Receipts 
into  the  Ex-     I      into  the  Ex- 
chequer from         chequer  from 
April  I,  1900,  to  !  April  i,  1899,  to 
June  9,  1900.    I     June  10,  1899. 


23,620,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,930,000 


•Revenue  127,520,000 

Total,  including  balance 


OTHER    RECEIPTS. 


Repayment  of  Advances  for  Bullion,  &c.. 

Under  War  Loan  Act,  190^ , 

Temporary  Advances,  Deficiency , 


Totals  . 


*  Revenue  as  above    |  127, 530,030 

Payments    to   Local    Taxation 
Accounts  :  — 

Customs     ai5,ooo 

Excise    5,220,000 

Estate,  &c..  Duties    4, 116,000 


Total  . 


9,551,000 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 


2,903,124 
613.923 


8,111,536 
807,637 


3»5t7i047 


8.919,173 


3,391,000 
4,789,000 
3,oc5,ooo 
1,489,000 

470,000 
3,231,000 
1,980,000 

6jo,ooo 
£o,coo 


353.014 


4,701,000 
5,454iOOO 
2,3i8,ooo 
1.735.000 

465,000 
2  966,000 
2,c8o,coo 

645,000 

8o,C03 


369.075 


19,473,014 


21,313.071 


22,995,061 


3i;o,ooo 

12,0:0,000 

1,500,000 


36,845,061 


30,232,248 


30,432,248 


19,478,014       i        21,313.075 


35.697 
374,0.0 
711,000 


37,621 
374,000 
ii5i,oco 


1,124,697 


1,262,621 


20,6C2,71I 


22.575.696 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1 900- 1 901. 


18,360.000 
869,000 

I,6C0,0D3 
1,150,000 

Supply  Services |    128,144,000 


Expenditure. 

Permanent  Charge  of  Debt    . . 
Interest  on  War  Debt   . . 
Other   Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April   I,  1900,  to 

June  9,  1900. 


4,623-727 
48,700 

284,221 

10,000 
25,417,229 


Expenditure    '    150,123,000 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) 

Under  Barracks  Act,  1 830 

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Act,  1 896 

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  1890  , , . . 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1S96.  1S97,  and  1899    

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1 897  and  1 899   

Deficiency  Advances  Repaid 


Balances  in  Exchequer  : — 

Bank  of  England  

Bank  of  Ireland 


30,333,877 


25.0CO 

30(0oo 

360,000 
3oo,coo 


I,50D,000 


32,848,877 


Totals 


3,089,070 
907,114 


3,996,184 


36,845,061 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

:\.pril  I,  1899,  to 

June  10. 1899. 


S,734.'67 
282,670 

lO.OOD 
13,632,632 


"5.659,469 


300  000 

2,325,000 

50,000 

30,000 

175,000 


300,000 
250,000 


f,233,F2I 

1,058,953 


7  342,779 
30,432,248 


INDIAN     GOLD     MINES. 

The  May  return  from  the  Calar  Goldfleld  was  rather  unfavourable 
as,  with  a  working  day  more  than  in  the  preceding  month,  the  output 
was  753  oz.  less,  the  respective  totals  being  40,021  oz.,  and  40,774  oz. 
Practically  the  whole  of  this  falling-olf  can  be  set  down  to  the 
Mysore  Company,  whose  yield  was  705  oz.  lower,  a  decrease  of 
255  oz,  in  the  Champion  Reef  figures,  and  one  or  two  other  smaller 
returns  being  offset  by  a  few  moderate  improvements.  In  the  case 
of  the  Mysore  Company,  great  difiiculty  has  been  experienced  in 
connection  with  the  scarcity  of  water,  which  has  necessitated  the 
shutting  down  of  No.  2  cyanide  plant,  both  Xos.  i  and  2  being  now 
out  of  use.  Half  the  tailings  machinery  of  the  Champion  Keef  mine 
was  idle  during  the  month  in  consequence  of  the  preparations  for  a 
new  cyanide  plant.  The  lower  figures  are  thus  easily  accounted 
for,  and  but  for  these  special  circumstances  a  further  advance  would 
no  doubt  have  been  recorded.  Not  much  need  be  said  of  the  less 
important  producers,  but  it  is  very  satisfactory  to  find  that  the 
further  capital  recently  found  by  the  shareholders  of  the  Balaghat 
Company  is  being  justified  by  some  really  good  returns  from  the 
mine.  The  Ooregum  and  Nundydroog  figures  show  some  advance, 
but  the  Wondalli  (Deccan)  return  has  fallen  from  473  oz.  to  282  oz., 
a  serious  decline  with  so  small  an  output,  especially  as  the  tonnage 
dealt  with  was  somewhat  higher.  No  company  declared  a  dividend 
during  the  month. 

The  following  table  gives  the  total  monthly  return,  from  the 
Mysore  Field  alone,  for  1900  and  the  previous  two  years  : — 

1899.  19:0, 


January 

February    . 

March 

April 

May... 

June 

July...         . 

August 

September  . 

October 

November  . 

December  . 

Total    . 


1893. 
oz, 

34.576 

33.06 D 
32,986 
32,780 
38,471 
35,293 
34,667 
34,464 

3l,i"5 
34.764 
34,468 
35,i°6 

4'5.t47 


oz. 

33,36^ 
33.8o3 
30,312 
34,546 
35,637 
36,47^ 
37,'79 
33.257 
33.'73 
39,7<<5 
39,777 
40.84s 

440,249 


41.185 
39.23' 
40,674 
40,774 
40,021 
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and 


Name 
of  Company. 

Balaghat 

'Champion  Reef 

Coromandel 

GoldfieldsofMy 

sore       

tMysore 

Mysore    W, 

Wynaad 
Nine  Reefs 
JNundydroog 
§Ooregum 
Road  Block 

Wondalli      (Dec- 
can)       

*  Dividend 
X  Dividend,  i' 


March. 
Tons.      Oz. 
z,r3o      1,119 
7.917     13.45' 
1,114  584 


April. 
Tons.      Oz. 
1,16s      1.1 
7.726    13,7 


May. 

Ton«.      Oz. 

1,260  1,267 
737  7.542  13,482 
592       1,070         60D 


Total,  1900. 
Tons.         Oz. 

S.785        5,568 

38,551      67,821 

5,251        2,819 


lo,co3     14,417      9,7C0     14,110      ^  3o^     13.405 


1,903 
1.500 
3.030 
6,190 

I, GOO 


437 

477 

3.941 

6,144 

104 


1.900 

1,703 
3,000 
6,159 

XjCOO 

614 


439 

484 

3,841 

6,264 

126 


2,000 
1,750 

3,o»o 
6,050 
1,000 


333 

473 

3,?94 

6,404 

136 


295 
48,776 

9,600 

7,803 

15,240 

29,669 

5.0-0 


70,404 

2,109 
2,371 
19,421 
30.837 
519 


;oo,  40  per  cent. 
899,  30  per  cent. 


473         623         282        3,444        1,827 

t  Dividend,  1899,  140  per  cent. 
§  Dividend,  1899,  20  per  cent. 


Treasury,  June  12, 


TRADE    AND     PRODUCE. 

There  is  no  indication  yet  of  any  pronounced  change  in  the 
general  position  of  trade.  Buyers  as  a  rule  still  hold  aloof,  waiting 
for  developments,  for  the  expected  decline  in  rate?,  which,  though 
the  tendency  is  downward,  has  not  yet  proceeded  very  far.  The 
troubles  in  China  add  another  element  of  uncertainty  and  an.xiety, 
and  thus  increase  the  depression.  The  shipbuilding  industry  alone, 
however,  seems  to  have  had  a  serious  check  that  affords  some  signs 
of  being  of  longer  continuance  than  was  expected  some  months 
ago.  Few  new  orders  for  tonnage  are  now  being  placed,  and  the 
gaps  in  the  building  yards  of  the  Clyde,  at  all  events,  are  said  to  be 
increasing  in  number — a  fact  which  is  naturally  viewed  with  some 
trepidation  by  steel  manufacturers.  Even  in  coal  there  have  been 
suggestions  of  possible  early  reduction  in  rates,  but  the  export 
demand  is  still  considerable,  and  the  decline  does  not  seem  to  us  to 
be  very  near  at  hand.  During  this  week  the  tendency  has  been  the 
other  way.  The  "  boom  "  in  Belgium  is  regarded  as  abating  ;  but 
in  France  prices  continue  firm  ;  and  in  Germany  the  scarcity  of  coal 
is  as  great  as  ever,  for  it  is  to  be  noted  that  there  there  is  no  slacken- 
ing in  the  activity  of  the  iron  trade.  American  coal-owners  are 
keeping  down  production  as  much  as  possible  ;  but  this  is  a  dull 
season  with  them,  stocks  are  accumulating  in  spite  of  their  pre- 
cautions, and  freights  are  too  high  at  present  to  encourage  efforts 
at  exportation.  It  is  hinted,  however,  that  American  owners  would 
scarcely  care  to  bind  themselves  to  deliver  largely  six  months 
hence,  so  strong  is  the  belief  in  most  quarters  in  America  in  the 
renewed  activity  of  trade  when  prices  reach  their  natural  level. 

In  pig-iron  the  market  has  been  showing  rather  more  superficial 
activity,  though  the  trade  outlook  has  not  in  any  sense  improved. 
Quotations  have  at  times  been  rather  better,  and  warrants  have  been 
more  steady.  Makers  continue  busy,  but  all  complain  that  no  new 
orders  are  appearing  to  take  the  place  of  the  current  output.  The 
feeling  in  Glasgow  is  that  the  situation  has  decidedly  changed  for 
the  worse,  and  pig-iron  makers  declare  that  the  demand  has  com- 
pletely collapsed.  Iron  and  steel  manufacturers  assert  that  they  are 
working  at -a  loss  in  consequence  of  the  high  price  of  fuel.  Steel 
strips  have  been  reduced  in  price  15^.  to  £c,  103.  a  ton,  but  that  has 
induced  no  new  business.  On  every  hand  prices  are  less  firm  if 
quotations  are  not  greatly  altered,  and  the  result  is  that  consumers 
are  careful  only  to  supply  their  existing  needs.  There  is  no  good 
in  their   buying  in  a  falling  market.    The  position  in  -America 
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remains  much  the  same.  Trusts  make  a  pretence  of  maintaining 
quotations,  but  prices  continue  to  go  rapidly  downwards  ;  and  even 
now  there  is  an  impression  that  a  reduction  of  S5  may  take  place 
in  Bessemer  pig  at  any  moment.  As  it  is,  business  is  being  done 
at  $2  to  S3  under  Bessemer  Association  prices  ;  and  it  is  evident 
that,  not  only  in  pig-iron,  but  all  round,  the  considerable  reductions 
already  effected  are  not  sufficient  to  attract  that  trade  which  is 
supposed  to  be  waiting  for  the  advent  of  natural  prices.  Thurs- 
day's report  from  Birmingham  is  about  the  most  gloomy  that  has 
been  received  since  the  "  boom  "  began.  Prices  have  not  given 
way  yet,  but  that  probably  cannot  long  be  postponed.  Pig-iron, 
which  had  been  showing  rather  an  upward  tendency  in  the  early 
part  of  the  week,  took  a  turn  downward  on  Thursday.  Scotch 
closed  for  cash,  65s.  lod.  ;  one  month,  65s.  8d.  ;  Cleveland,  683,.  for 
both  ;  hematite,  78s.  6d.  and  78--. 

It  is  announced  that  the  Dowlais  Iron  Company's  works  and  mines 
belonging  to  Lord  Wimborne  have  been  purchased  by  Mr.  Arthur 
Keen,  Birmingham,  for  the  purpose  of  uniting  the  business  with 
that  of  the  Patent  Xut  and  Bolt  Company,  of  which  he  is  chairman. 
It  is  now  also  definitely  known  that  Sir  Christopher  Furness  has 
acquired  the  Scotia  Engine  Works,  carried  on  by  Mr.  William 
Allan,  M.P.,  and  three  local  gentlemen.  Mr.  AUin,  it  is  understood, 
will  still  take  an  active  part  in  the  management,  and  that  a  con- 
siderable extension  of  the  works  is  probable. 

The  American  manipulators  have  been  trying  to  revive  the 
market  by  considerable  buying  of  cash  copper,  but  they  have  not 
done  enough.  We  do  not  believe  it  is  possible  for  them  or  any 
other  speculators  to  do  enough  in  view  of  the  existing  visible  supply 
of  the  metal.  On  Tuesday,  indeed,  there  was  some  slight  check  to 
the  downward  tendency,  and  the  market  closed  firm  at  an  advance 
of  73.  6d.  to  los. ;  but  even  so  the  cash  price  went  as  low  as  £71  5s., 
and  three  months',  £yo  153.  These,  however,  were  the  lowest 
quotations  of  the  week,  and  on  Thursday  closing  rates  were  £72 
and  £-ji  153.  for  cash  and  three  months  respectively.  Whether, 
however,  an  upward  movement  has  really  begun  is  doubtful.  Some 
buyers  seemed  to  think  so,  but  it  will  depend  very  much  on  the 
action  of  the  Amalgamated  interest,  who  do  not  seem  so  vigorous 
in  supporting  the  market  as  they  have  been.  Some  ■'  bear"  cover- 
ing on  Thursday  helped  prices  a  little.  The  American  market  has 
relapsed  into  a  condition  of  absolute  dulness,  while  on  the  Continent 
business  is  greatly  restricted. 

Tin  has  been  very  active  and  generally  firm  durin.i;  the  week,  the 
"bears"  latterly  having  to  seek  cover  rather  freely.  Stocks  in  the 
States  are  believed  to  be  rather  light,  and  inquiries  on  .American 
account  on  Thursday  helped  prices  to  some  extent.  The  chief 
demand,  however,  has  been  for  cash  and  near  dates,  though 
three  months  has  improved  during  the  week,  rates  ranging  from 
;^I28  on  Monday  to  ^^131  53.  on  Thursday.  Cash  has  ranged  from 
i;i37  to  ^£'138  5s.  At  the  close  on  Thursday  the  .\ugu3t  quotation 
was  £12,2  15s.    The  Eastern  price  came  about  ^^130  los. 

Not  much  can  be  said  about  Cotton  this  week.  Speculation  has 
been  languid,  and  the  demand  for  spot  varying,  though  it  was 
enough  to  lead  to  a  rise  of  Jd.  on  Wednesday.  Futures,  however, 
still  continue  strangely  under  current  quotations,  and  it  is  this 
curious  fact  which  does  more  to  check  business  in  Manchester  than 
anything  else.  Concessions  are  still  being  made  in  order  to  secure 
new  trade,  but  those  do  not  seem  t3  be  enough  to  satisfy  buyers 
entirely,  and  spinners  are  doubtful  whether  they  can  tide  over  the 
interval  before  the  new  crop  without  resort  to  short  time  or 
stoppage.  The  export  demand  is  poor,  and  the  business  with  India 
and  China  is  trifling.  The  last  official  Washington  report  gives  the 
total  acreage  planted  at  25,558,000  acres,  an  increase  of  87  over  last 
year.  The  average  condition  on  ist  inst.  is  stated  at  825  as 
compared  with  85  7  last  year,  a  not  unsatisfactory  state  of  affairs. 

Wool  continuesin  the  same  tantalisingly  difficult  and  uncertain  con- 
dition. The  market  is  quiet,  not  lo  say  dull,  but  it  would  be  impossible 
to  predict  whether  this  quietude  will  persist,  whether  prices  will  re- 
main steady,  or  decline,  or  rise.  They  may  do  either.  Sellers  stand  out 
for  full  rates  as  yet,  while  buyers  are  not  responsive,  having  a  shrewd 
notion  that  prices  may  yet  recede.  This  is  certainly  not  impossible. 
The  amount  of  wool  unsold  or  withdrawn  at  the  May  sales  in 
London  was  167,000  bales,  a  very  remarkable  quantity,  and  it  is 
impossible  to  say  how  this  enormous  "drawback"  may  yet  affect 
the  market.  Cloth  manufacturers  are  fairly  busy,  but  new  trade 
drags,  and  everybody  seems  to  be  waiting  to  see  what  may  turn  up, 
buyers  only  taking  just  as  much  as  they  must,  and  no  more.  About 
3,000  bales  of  sheepskins  were  offered  at  the  London  Wool 
Exchange  on  Thursday,  but  the  bidding  was  rather  poor,  and  a 
large  proportion  remained  unsold,  while  those  disposed  of  went  at 
considerable  reductions. 

Though  the  average  price  of  wheat  has  this  week  fallen  from 
25s.  5d.  to  25s.  3d. — the  decline  has  been  almost  continuous  for 
several  weeks — the  tone  of  the  provincial  markets  has  been  firm, 
and  in  many  cases  sellers  demanded  6d.  to  is.  advance.  We  doubt, 
however,  if  the  business  done  was  very  considerable,  and  at  Mark- 
lane,  at  all  events,  there  has  been  no  suggestion  of  increased  rates. 
We  do  not  see  what  reason  there  could  be  for  demanding  such 
enhancement.  The  American  visible  supply  is  no  doubt  rather 
diminishing,  but  it  is  still  two  and  a  half  million  quarters  over  last 
year's  total,  and  the  shipments  for  the  United  Kingdom  are  as  yet 
almost  more  than  can  be  conveniently  absorbed.  'There  does  seem, 
therefore,  no  sufficient  reason  for  hardening  rates.  No  doubt  we 
hear  occasionally  of  bad  or  indifferent  crops  in  the  United  States, 
but  many  of  these  are  circulated  merely  for  speculative  purposes. 
The  official  monthly  statistics,  just  issued  at  Washington,  do  not 
indicate  any  notable  falling-olf  in  the  condition  of  the  crop  ; 
indeed,  it  is  not  much,  if  at  all,  behind  that  of  last  year,  and  we  have 
done  very  well,  on  the  whole,  with  that  output.  The  option  dealers 
have  also  been  making  the  most  of  the  rumours  of  damage  done  to 
the  crops  in  France  ;  but  we  are  very  suspicious  of  these  reports — 
they  have  a  "  bullish  "  flavour.    The  latest  reports  from  Russia  are 


excellent.    Abundant  rain  has  fallen  throughout  the  southern  pro- 
vinces, and  crop  prospects  could  not  be  better.    So  it  is  on  the  Con 
tinent  generally.    The  weather  there,  as   well  as  here,  has  beer> 
favourable. 

Among  other  things  for  which  we  have  to  thank  the  war  in  South 
Africa  is  a  very  considerable  rise  in  the  price  of  Danish  butter. 
The  official  quotation  at  Copenhagen  has  for  months  been  higher 
than  in  any  year  since  1884 — 88  kroner,  equivalent  to  about  983.  per 
cwt.  Messrs.  Weddel  explain  the  fact  in  this  way  :  that  the  stocks 
of  tinned  butter  are  at  present  lower  than  they  have  been  for  years^ 
mainly  owing  to  the  South  African  war.  It  will  depend  very  much 
upon  the  weather  how  long  this  extr.iordinarily  high  price  may  con- 
tinue. If  it  be  hot  and  dry  for  the  next  month  or  so,  prices  will  not 
only  be  maintained,  but  may  probably  advance  even  further  ;  but  if 
it  be  wet  and  growing  weather,  prices  may  decline.  During  June 
and  July,  however,  it  is  almost  certain  that  the  range  will  continue 
much  higher  than  last  year. 

The  French  trade  returns  for  April  and  May  show  a  considerable 
decrease  in  raw  materials,  the  imports  being  542,000,000  fr.,  against 
528,000,000  fr.  in  1899,  and  the  exports  217,000,000  fr.,  against 
184,000,000  fr.  Manufactured  goods  show  imports  173,000,000  fr., 
against  135,000,000  fr.,  and  exports  411,000,000  fr.,  against 
405,000,000  fr.,  while  the  parcel  post  exports  are  32,000,000  fr., 
against  27,000,000  fr. 

Only  2,515  packages  of  Indian  tea  were  offered  at  public  auction 
this  week,  but  these  included  626  packages  of  new  season's  tea,  of 
which  Messrs.  Gow,  Wilson,  &  Stanton  give  the  following  averages  : 
— "  Jungpunah,"  lod.  ;  and  "  Singtom  T  Co.,"  8d.  Enough,  how- 
ever, has  not  yet  been  received  to  judge  of  the  quality.  The  exports 
from  Calcutta  for  the  United  Kingdom  for  the  second  half  of  May 
are  officially  stated  at  2,000,000  lb.  against  2,700,000  lb.  last  year. 
Of  Ceylon  tea  there  were  32,436  packages  offered.  There  was  a 
fairly  brisk  competition,  and  buyers  seemed  ready  to  operate  with 
more  freedom.  Good  liquoring  teas  sold  steadily,  but  the  commonest 
grades  declined  somewhat.  Average  for  the  week  674d ,  against 
7'6i  last  year.  Shipments  from  Colombo  for  May  are  stated  at 
11,500,000  lb.  against  8,500,000  last  year.  Messrs. 'Thompson  state 
that  the  sales  of  China  teas  have  been  small  and  unimportant. 

Coffee  has  been  a  quiet  market,  and  though  the  supplies  at  auction 
were  fair,  competition  was  rather  .veak.  Prices  of  gooi  qualities 
steady,  others  irregular. 

In  the  sugar  market  there  has  been  a  good  deal  of  dulness,  and 
buyers  haye  shown  no  inclination  to  deal,  though  the  statistics  are 
steadily  improving.  The  United  States,  Mr.  Czarnikow  tells  us,  have 
withdrawn  their  support,  but  a  revival  of  the  demand  is  expected 
sooner  or  later.  In  the  meantime  prices  receded  about  id.  per  cwt. 
for  old  crop,  partly  on  weakness  shown  in  Paris,  where  holders 
seem  more  inclined  to  export  again  after  having  abstained  for  some 
weeks.  On  Thursday,  however,  there  was  a  slight  recovery  of  Jd. 
per  cwt.  Refiners  in  United  Kingdom  are  still  vyorking  on  stocks 
bought  in  the  early  part  of  the  rise,  and  are  disinclined  in  the  face 
of  the  present  narrow  margin  to  increase  their  holdings  until  they 
can  obtain  more  remunerative  rates  for  their  produce,  which,  with 
the  largest  consuming  season  now  beginning,  and  the  sound  statis 
tical  position,  ought  to  be  only  a  question  of  a  little  while.  New 
crop  beet  has  been  quite  neglected  owing  to  more  favourable 
weather,  but  the  heavy  discount  between  it  and  old  crop 
deliveries  naturally  creates  hesitation  on  the  part  of  sellers,  espe- 
cially with  the  higher  cost  of  production  (coal,  labour,  &c ),  and 
there  was  only  a  decline  of  Jd.  per  cwt. 

There  has  been  a  fair  demand  for  tonnage  in  the  freight  markets, 
but  no  alteration  in  rates  ;  indeed,  it  is  not  improbable  that  in  the 
course  of  a  few  weeks  we  may  see  some  irregularity.  Owners 
seem  not  to  be  greatly  inclined  to  accept  forward  orders  in  the  hope 
apparently  that  the  rates  may  in  some  way  improve,  though  it 
seems  a  risky  proceeding  to  leave  tonnage  unprovided  for  without 
some  more  definite  knowledge  as  to  future  possibilities.  Some 
appear  inclined  to  the  notion  that  foreign  complications  might 
cause  a  want  of  transports  by  Government  ;  but  so  far  as  appears 
at  present  it  seems  more  likely  that  Government  will  have  to  give 
up  some  of  the  transports  it  has  than  take  up  new  even  for  South 
.\frica.  Eastern  homeward  freights  are  still  unremunerative  ;  the 
River  Plate  has  had  an  awkward  set  back  ;  but  the  Black  Sea  and 
district  are  steady,  with  fair  crop  prospects,  pointing  to  good  freight 
business  in  the  autumn.  The  .\merican  market  continues 
strong,  though  whether  this  strength  will  contiime  into  the  "  fall  " 
is  another  matter.  It  would  be  somewhat  rash  to  depend  upon  it. 
For  the  present,  hovi;ever,  outward  and  homeward  freights  alike 
show  little  alteration  and  considerable  firmness. 


DIARY    OF    THE    CIVIL    WAR. 

June  9.— There  is  no  news  from  Pretoria  owing  to  the  dis- 
heartened Boers  having  cut  the  telegraph  line  between  Kroonstad 
and  the  Vaal.  The  force  which  has  done  this  is  said  to  number 
2,000  men,  chiefly  Free  Staters,  and  has  with  it  six  guns,  so  it  may 
cause  some  trouble  before  it  is  dislodged.  Kelly- Kenny,  who  is  in 
command  at  Bloemfontein,  has  sent  oif  reinforcements  to  Kroonstad, 
while  more  troops  are  being  hurried  up  from  Capetown  to  guard 
our  lines.  .Although  it  is  hoped  that  the  interruption  will  only  be 
temporary,  still  it  is  causing  considerable  an,\iety.  We  know 
Roberts  only  took  with  him  provisions  for  a  few  days,  and  unless 
he  found  considerable  stores  of  provisions  at  Pretoria,  his  troops 
will  have  a  hard  time  of  it  with  a  force  of  Boers  cutting  off  supplies. 
Meanwhile  BuUer  has  made  a  move  on  the  Federal  positions  at 
Laing's  Nek,  and  reported  yesterday  that  after  some  fighting  on  the 
6th  and  7th  inst.,  he  now  hopes  he  has  rendered  the  Nek  untenable 
for  the  burghers. 

June  10.— In  addition  to  cutting  the  telegraph  wire  the  Boers 
have  also   completely  destroyed   the   railway   between   America 
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station  Spruit  and  Roodeval,  a  distance  of  nearly  twenty  miles.  It 
is  therefore  evident  that  Pretoria  was  surrendered  with  so  little 
resistance  because  the  Federalist  generals  had  decided  they  could 
not  hope  to  oppose  our  troops  in  pitched  battles  with  any  chance  of 
success,  and  they  are  accordinjjly  resorting  to  harassing 
tactics.  Buller's  armistice  appears  to  have  been  granted  to  the 
burghers  to  enable  them  to  decide  whether  they  would  surrender 
without  further  fighting  or  not.  This  proposal  of  surrender  was 
made  by  Buller  at  a  meeting  he  had  arranged  with  Christian  Botha, 
but  as  the  latter  had  to  consult  his  troops  before  such  a  step  was 
taken,  he  asked  for  the  armistice.  The  Boers,  however,  scorned  the 
idea  of  surrender,  and  at  the  end  of  the  armistice  Buller  commenced 
his  attack  on  the  positions  commanding  Laing's  Xek.  Mahon  has 
now  returned  from  Mafeking  and  joined  Hunter  at  Lichtenburg. 

June  II. — Further  particulars  of  the  Boer  attack  on  our  lines  of 
communication  at  I^oodeval  have  come  to  hand.  From  these  it 
seems  there  was  some  sharp  fighting,  which  resulted  in  the 
4th  Derbyshire  Battalion  (Militial  being  taken  prisoners  after  losing 
many  officers  and  men  ;  at  least  this  is  the  only  construction  possible 
to  be  put  on  the  official  dispatch.  If  correct,  our  troop?,  or  rather  our 
officers,  have  still  a  lot  to  learn,  for  the  only  way  such  a  disaster 
could  have  occurred  was  because  our  men  attacked  tlie  burghers  in 
the  open.  A  more  foolish  thing  is  scarcely  conceivable,  since  it 
ought  to  have  been  known  that  the  burghers  outnumbered  our  men. 
Methuen  was  fighting  near  Heilbron  on  the  8th  inst.,  possibly  with 
part  of  the  Free  State  force  which  has  broken  our  lines,  but  since 
that  date  nothing  further  has  been  heard  from  him.  In  Natal, 
Buller  has  advanced  through  Botha's  Pass  to  a  point  on  the  Klip 
River  where  it  joins  the  Gans  Vlei.  It  was  thought  that  the  Boers, 
who  numbered  about  3,000,  would  endeavour  to  check  our  march 
through  the  pass,  but  they  retired  on  our  heavy  guns  opening  fire 
and  left  the  road  clear.  On  the  west  of  the  Transvaal,  Hunter  has 
moved  to  Ventersdorp,  his  ultimate  aim  being  to  seize  Potchefstroom, 
while  Plumer  is  now  at  Kustenberg,  fifty-five  miles  west  of  Pretoria. 
This  evening  a  Press  Agency  telegram  says  both  Kruger  and  Reitz 
are  at  Machadodorp,  while  Middelburg  is  held  by  the  burghers  in 
force,  so  there  is  still  some  mote  fighting  to  be  done  in  the  north. 

June  i::. — Buller's  advance  is  at  present  the  chief  centre  of 
interest,  he  having  reported  that  yesterday  his  troops  seized  another 
Xek,  Almonds,  after  some  severe  fighting.  This  position  is  not 
marked  on  the  maps,  but  it  appears  to  be  the  last  defile  to  Charles- 
town  Flats,  and  was  strongly  held  by  the  Boers,  who  were  only 
driven  out  by  a  bayonet  charge.  Our  troops  are  now,  therefore, 
north  of  Laing's  Xek,  and  it  will  be  interesting  to  see  where  the 
burghers  retreat  to  and  what  line  they  will  take  when  the 
time  comes.  Round  Ficksburg  Brabant  has  captured  1,300 
Boers,  and  the  Jingo  Press  are  regarding  this  as  some  kind 
of  compensation  for  our  loss  at  Roodeval.  Since  Methuen 
reported  he  was  fighting  to  the  north  of  Vecht  Kop  nothing 
further  has  been  heard  of  his  force,  and  the  result  of  his 
engagement  is  still  unknown,  though,  according  to  the  Boers,  our 
troops  have  suffered  a  severe  defeat  somewhere  in  that  district, 
which,  however,  we  hardly  think  possible  considering  the  respec- 
tive numbers  of  the  opponents,  jfaseru,  which  is  entering  into 
competition  with  Lorenvo  Marques  in  the  manufacture  of  rumours, 
reports  Olivier  has  been  killed  and  de  YilHers  mortally  wounded  in 
the  recent  fighting  near  Roikrantz.    ■• 

June  13. — At  last  news  has  come  through  from  Roberts.  This 
afternoon  the  War  Office  posted  a  dispatch  from  him  in  which  he 
says  he  is  fighting  Botha  at  a  place  fifteen  miles  east  of  Pretoria  on 
the  Middelburg  road  where  the  Boer  general  had  taken  up  a  strong 
position  on  leaving  the  capital.  So  strongly  were  the  burghers 
placed  that  Roberts  found  it  impossible  to  make  an  effective  attack 
directly  on  their  centre,  and  as  the  Federalists  also  recognised  the 
strength  of  their  position  they  were  able  to  place  the  main  portion 
of  their  forces  on  their  Hanks.  The  fighting  began  on  the  nth 
inst.,  and  our  troops  met  with  great  opposition,  but  about  3  o'clock 
it  seemed  as  though  Hamilton  had  succeeded  in  gaining  the 
key  of  the  burghers'  left.  As  it  was  almost  dark  f-ioberts 
ordered  tlie  troops  to  bivouac  on  the  ground  they  had  won, 
and  hurried  back  to  Pretoria  to  get  news  of  Methuen,  whom  he 
had  ordered  to  press  on  to  free  the  lines  of  communication. 
Kitchener  had  also  been  sent  south  with  all  the  men  that  could  be 
spared  for  the  same  purpose,  and  the  two  forces  had  joined  at  Vrede- 
port  Road  Station  on  the  loth.  From  there  they  marched  to  the 
Rhenoster  River,  where  they  encountered  De  \Vet,  over  whom 
they  gained  a  "  complete  victory,"  taking  possession  of  his  camp, 
and  are  to-day  marching  on  Kroonstad.  With  regard  to  our  lines 
of  communication  being  cut,  Roberts  says  no  anxiety  need  be  felt 
on  this  score,  as  although  the  Boers  gained  a  slight  success  he  is 
now  in  a  position  to  hold  the  whole  line  between  Pretoria  and  the 
Rhenoster  in  strength.  Hunter  is  due  at  Potchefstroom  to-day,  and 
he  will  then  march  on  Johannesburg,  while  Buller  has  forced  the 
burghers  to  evacuate  Laing's  Xek.  Apparently  he  never  surrounded 
Christian  Botha,  for  the  Boers  had  no  difficulty  in  taking  with  them 
their  guns  and  baggage,  when  they  found  Buller  at  Volksrust.  In 
the  south-east  of  the  Free  State  Rundle,  Methuen,  and  Brabant  have 
practically  encircled  the  Boers,  so  a  report  from  Maseru  says,  but 
then  we  have  so  often  heard  of  these  "  surroundings  "  before. 

June  14. — Botha  has  once  more  retreated  under  cover  of  night, 
but  he  made  a  hard  fight  before  doing  so.  He  did  not,  however, 
go  far,  merely  abandoning  his  first  position  to  fall  back  on  his  second, 
which  was  slightly  higher  than  the  one  from  which  our  troops 
drove  him.  This  second  position  he  held  until  yesterday  evening 
when  he  again  retreated,  this  time  further  east.  Yesterday  Methuen 
marched  to  Honing  Spruit  where  he  found  all  quiet,  and  to-day 
returns  to  the  Rhenoster.  Lyttleton  has  received  the  formal  sub- 
mission of  Wakkerstroom,  a  town  lying  east  of  'Volksrust,  the  head- 
quarters of  Buller's  army.  The  tunnel  at  Laing's  Nek  is  expected 
to  be  clear  by  Sunday,  comparatively  little  damage  having  been 
<lone  to  it  by  the  burghers  owing  to  its  being  cut  through  solid  rock. 


According  to  the  tales  told  by  the  Boer  prisoners  taken  at  Almond's 
Xek.  the  Federalist  losses  there  were  the  heaviest  they  have  yet 
suffered.  During  the  siege  of  Ladysmith  the  mayor  of  the  town 
obtained  permission  to  draw  on  the  military  supplies  for  the  benefit 
of  the  inhabitants,  on  condition  that  he  held  himself  personally 
responsible  for  the  cost  of  the  rations  issued.  Now  the  War  Office 
have  sent  in  their  little  bill  for  several  thousand  pounds,  and  the 
official  conduct  is  causing  great  indignation  throughout  Natal,  as 
well  it  may. 

June  15. — Xo  further  information  concerning  the  fighting  east  of 
Pretoria  has  come  to  hand,  Roberts's  messages  to-day  relating  only 
to  the  operations  in  the  south  of  the  Transvaal.  A  list  of  the  C.I.V. 
casualties  in  the  fighting  of  the  nth  and  12th  has,  however,  been 
published,  and  it  is  to  be  presumed  that  the  losses  took  place  during 
the  recent  engagement  with  Botha.  Yesterday  morning  the 
burghers  made  another  attempt  to  destroy  the  railway  a  few 
miles  north  of  the  Rhenoster,  but  were  driven  off  by  Kitchener's 
troops  before  they  could  do  any  damage.  Klerksdorp  sur- 
rendered to  Hunter  on  the  9th,  one  of  the  Cronjes  who  was 
in  command  there,  having  determined  to  give  up  the  place 
as  soon  as  the  news  of  our  occupation  of  Pretoria  was  confirmed, 
and  his  example  is  said  to  have  been  followed  by  many 
other  burghers  in  the  neighbourhood.  Apart  from  this  there  is  no 
official  news,  but  from  Maseru  comes  the  story  of  the  Boers  in  the 
Ficksburg  district  being  commanded  by  Rundle  to  surrender  to-day 
under  pain  of  confiscation  of  their  farms  and  possessions.  As  Steyn 
is  said  to  be  with  the  burghers,  we  hardly  think  Rundle's  command 
will  be  obeyed.     


NEXT    WEEK'S    MEETINGS. 


Assam  Company        

Broad  Arrow  Gold 

British  Electric  Traction 
British  Wagon  and  Carriage 
Chesters  Brewery 

E.  Gabarrot 

Falkland  Islands 

Golden  River  Quesnelle 

Royal  Insurance 

Salviati  Jesurum       


Frank  Jones  Brewing  

J.  C.  &J.  Field  

Lambeth  Waterworks  

Madras  Railway        

Mikhalitch  Lithographic  Stone  Co. 

South  Indian  Railway  

Trust  and  Mortgage  of  Iowa 


MoxDAY,  June  18. 

••        ...     Si  Laurence  Pountney  Hill,  2  p.m. 

Winchester  House,  11.30  p.m. 

Donington  House,  Norfolk-street. 

Bristol,  I  p.m. 

Manchester,  i  p  m. 

Winchester  House,  noon, 

61,  Gracechurch-street,  noon, 

Winchester  House,  noon. 

Liverpool,  nam. 

Regent  House,  13  30  p.m. 

Tuesday,  June  19. 

Winchester  House,  2.30  p.m. 

„  ,,        noon. 
Bri.tton  Hiil,  noon. 

6t,  New  Broad-street,  12.30  p.m. 

18,  St.  Helen's-place,  12.30  p.m. 

55,  Gracechurch-street,  1.30  p.m. 

4,  Crosby-square,  noon. 


Wednesday,  June  20. 


Alliance  Marine  and  General  Assur- 
ance ...        

Bodega 

Bank  of  Roumania     

Bengal  Central  Railway       

Egyptian  Delta  Light  Railways 

E.  C.  Powder 

Jokai  (Assam) 'Tea      

Labuan  and  Borneo  ... 

Lautaro  Nitrate         

Mexico  Electric  Tramways 

Newlands  Diamond  Mines 

Nerbudda  Coal  and  Iron       

New  Lydenburg  Minerals  Exploring 

Royal  Exchange  Assurance 

Royal  Silver  Mines  of  Potosi 

South  Australian  Co 


Thursday, 


Birmingham  \'inegar  Brewery 

Chelsea  Waterworks 

Chilian  Electric  Tramways  ... 

Hauraki  Associated  Gold  Mines 

Hauraki  Gold  Mining 

International  Tea  Co.'s  Stores 

Metropolitan  Association  for 
proving  the  Dwellings  of 
Industrious  Classes 

Newport     Abercarn     Black     V 
Steam  Coal 

Otis  Steel  

Soulh  Durham  Steel  and  Iron 


Im- 

the 


Bartholomew-lane,  12.13  p.m. 
Winchester  House,  noon. 
7,  Great  Winchester-street,  12.30p.m. 
Gresham  House,  2.30  p.m. 
Winchester  House,  2.30  p.m. 

,,  „         2  p.m. 

14,  St.  Mary  Axe,  2.30  p.m. 
Winchester  House,  3  p.m. 

,,  ,,        noon. 

3  pni. 
Gresham  House,  2  p.m. 
Winchester  House,  noon. 
Royal  Exchange,  noon. 
19,  Coleman-street,  i  p.m. 

54  and  55,  London-wall,  noon. 
,  June  21. 

Birmingham,  1.30  p.m. 
Commercial-road,  Pimlico,  i  p.m. 

55  and  56,  Bishopsgate-st.,  2.30  p.m. 
Winchester  House,  noon. 

„  ,,        noon. 

„  „        12  30  p.m. 


I,  Pancras-square,  N.W.,  2  p.m. 

12.30  p.m. 
,,  „         2  p.m. 

Stockton-on-Tees,  10.45  a.m. 


FRiD.'VY,  June  22. 


Bombay,  Baroda,  and  Central  India 

Railway         

Dumont  Coffee  

Island  Trading  Syndicate      

New  Zealand  Trust  and  Loan 

Richard  Evans  &  Co 

Wouldham  Cement  Company  (1900) 


Cannon-street  Hotel,  i  p.m. 
Winchester  House,  noon. 

Cannon-street  Hotel,  3  p.m. 
Liverpool,  3  p.m. 
Winchester  House,  12.30  p.m. 


The  Syrci!  ciml  SliipJ'iit^^  tells  us  "on  the  highest  authority  "  that 
the  fceei  has  been  laid  at  the  Queen's  Island  Shipbuilding  Yard, 
Belfast,  of  a  steamer  larger  than  the  Oceanic,  which  is  (or  was)  the 
largest  ever  built.  We  are  not  told  whom  the  new  steamer  is  for, 
nor  are  her  actual  dimensions  given  ;  but  it  would  seem  that,  if  the 
demand  for  the  ordinary  run  of  ships  is  becoming  somewhat  slack, 
there  is  enterprise  enough  left  to  go  on  adding  to  our  slender  stock 
of  vessels  above  10,000  tons — considerably  beyond  that  tonnage, 
indeed.  Will  Germany  maintain  her  present  lead  in  this  class  of 
ship  ? 
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BANK     NOTICES. 


NATIONAL    DISCOUNT   COMPANY,    LIMITED. 


Subscribed  Capital 

Paid-up      

Reserve  Fund 


846,665 
460,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of    INTEREST    allowed 
on  Deposits  are  reduced  as  follows,  viz. : — 

To  ONE  AND  A  HALK  per  Cent,  per  annum  at  call. 

To  ONE  AND  THREE  QUARTER  per  Cent,  at  seven  and  fourteen  days' 
notice. 

Money  received  for  fixed  periods  at  rates  specially  to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS,  Manager, 
LEWIS  BEAUMONT,  Sub-Manager. 

Approved  mercantile  bills  discounted. 

Loans  granted  upon  negotiable  securities. 

Money  received  on  deposit  at  call  and  short  notice  at  the  current  market  rales,  and 
for  longer  periodi  upon  terms  to  be  specially  agreed  upon. 

Investments  in  and  sales  of  all  descriptions  of  British  and  foreign  securities  effected. 
No.  35,  Cornhill,  E.G.,  June  14th,  1900. 

THE    UNION    DISCOUNT    COMPANY    OF    LONDON,    LIMITED, 

39,     CORKHILL. 


Capital  Subscribed 

Paid-up        

Reseive  Fund 


;^T, 500,000 
750,000 
360,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  reduced  as  follows  :— At  call,  to  ONE  AND  A 
HALF  per  Cent.  ;  at  seven  and  fourteen  days,  or  longer  notice,  to  ONE  AND 
THREE  QUARTERS  per  Cent.  'I he  Company  discounts  appro^'ed  bank  and 
mercantile  acceptances,  receives  money  on  deposit  at  rates  advertised  from  time  to 
time  in  the  London  daily  papers,  and  grants  loans  on  approved  negotiable  securities. 
CHRISTOPHER  R.  NUGENT,  Manager. 

Tune  T4th,  tqoo. 

BANK   OF   SCOTLAND   (LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  R*TE  of  INTEREST  allowed  on 
Deposit  Accounts  will  be  ONE  AND  A  HALF  per  Cent,  until  further  notice  by 
advertisement. 

THO.MAS  AITKEN,  Manager. 

19,  Bishopsgate  Street  Within,  E.C., 
June  14th.  iQoo. 

PARR'S  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
this  Bank,  at  the  Head  Office  and  Metropol-tan  Branches,  on  Deposits  at  seven 
days'  call,  is  ONE  AND  A  HALF  per  Cent,  per  annum  until  further  notice. 

JOH.^  DUN,  General  Manager. 

Bartholomew  Lane,  E.C.,  Jtme  14th,  1900. 

THE  COMMERCIAL  BANK  OF  SCOTLAND,  Limited 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed 
on  Deposits  at  this  Office  will  be  ONE  AND  A  HALFper  Cent,  until  further  notice 
by  advertisement. 

AND.  WHITLIE,  Manager. 
62,  Lombard  Street,  London, 
June  14th,  1900. 

ROYAL    BANK    OF  SCOTLAND  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  R.\TE  of  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  ONE  AND  A  HALF  per  Cent,  until  further 
notice. 

J.  T.  HORLEY,  Manager. 
123,  Bishopsgate  Street  Within, 
June  24th,  1900. 

WILLIAMS  DEACON,  AND    MANCHESTER  AND  SALFORD  BANK,  Ltd. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
the  Bank  in  London  on  Deposits  at  seven  days'  notice  will  be  ONE  AND  A  HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 


20,  BIrchin  Lane,  London, 
June  14th,  1900. 


W.  F.  COURTHOPE,  1  ,, 

JAMES  HOPE  SIMPSON, /'^'^"^S"s. 


UNION    BANK  OF   LONDON,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  all 
Deposits  with  this  Bank  repayable  on  seven  days'  notice  (except  those  held  at  lower 
rales  by  special  arrangement),  will  be  ONE  AND  A  HALF  per  Cent,  from  this 
date  until  further  notice,  which  will  be  given  by  ac'vertisement  only. 

R.  H.  NUNN,  Manager. 

June  r4th,  190Q.    

LONDON  AND  SOUTH  WESTERN    BANK,  Limited. 

Head  Office:  16S,  169  &  170,  FE.\CHfRCH  Street,  E.C. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Metropolilan  Branches  of  this  Bank  on  Deposits  repayable  at 
seven  days'  notice,  is  this  day  reduced  to  ONE  AND  A  HALF  per  Cent,  per 
annum. 

JOHN  WILLIAMS,  I  Joint 

ROBERT  WOODHAMS.  f  General  Managers. 
June  14th,  igoo. 

MARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  Deposits 
with  the  Head  Office  of  this  Bank,  subject  to  seven  days*  notice,  will  be  ONE 
AND  A  HALF  per  Cent,  per  annum  from  this  date  until  further  notice. 

,„    ,       ,      ,  „  LUKE   HANSARD,  Manager. 

68,  Lombard  Street,  E.C, 
June  14th,  1900. 


THE 


CLYDESDALE     BANK, 

(LONDON    OFFICE). 


LIMITED 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  this  Office  will  be  ONE  AND  A  HALF  per  Cent,  per  annum  until 
further  notice. 


BANK     NOTICES— cofifinued. 


THE    LONDON   CITY  AND    MIDLAND    BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  call  at  tb:  Head  Office  and  London  Branches,  will  be 
ONE  AND  A  HALFper  Cent,  until  further  notice. 

J.  M.  MADDERS,        ■) 

S.  B.  MURRAY,  /Joint  General  Managers. 

D.  G.  H.  POLLOCK,  J 
5,  Threadneedle  Street,  E.C, 
June  14th,  1900. 

BIRKBECK     BANK. 


30,  Lombard  Street,  London,  E.G., 
June  14th,  1900. 


JOHN  CRAGG,  Manager. 


NOTICE  IS  HEREBY  GIVEN  that  the  R.\TE  of  INTEREST  allowed  on 
Deposit  Receipts  at  seven  days'  notice  of  withdrawal,  will  be  ONE  .\ND  A  HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

The  RATE  of  INTEREST  on  Deposit  Accounts  repayable  on  demand  will 
remain,  as  hilherlo,  at  TWO  AND  A  HALF  per  Cent.,  and  on  Current  Accounts 
at  TWO  per  Cent.,  when  the  minimum  monthly  balances  are  not  drawn  below  jCioo. 

FRANCIS    RAVENSCROFr,  Manager. 
Southampton  Buildings,  W.C., 
June  14th,  1900. 

THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Branches  of  this  Bank  on  Deposits  subject  to  seven  days'  notice 
of  withdrawal,  is  this  day  reduced  to  ONE  AND  A  HALF  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
June  14th,  1900. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  R.ATE  OF  INTEREST  allowed  on 
Deposits  with  the  Union  Bank  of  Scotland,  at  this  Office,  will  be  ONE  AND  A 
H.^LF  per  Cent,  per  annum  from  this  date  ualii  further  notice. 

J.  A.   FR.\DGLEY,  Manager. 
London  Office,  6?,  Cornhill, 
June  14th,  1900. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications- 
Letters  from  correspondents  must,  in  every  case, be  authenticatecJ 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 


Zbc  Jnveetors'  IRcview, 

The    Week's    Money    Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent. 
on  June  14.) 
Norfolk  House,  Friday  Evening. 

The  Bank  of  England  rate  has  come  down  to  3  per 
cent.  If  you  try  to  account  for  this  reduction  on 
rational  grounds  it  will  be  labour  wasted.  The  reserve 
is  stronger  by  ^593,000  than  it  was  the  week  before, 
but  the  market  is  poorer,  measured  by  the  total  of  other 
deposits,  by  ;^i,357,ooo,  and  on  balance  gold  is  leaving 
the  country.  This  week's  loss  is  hidden  by  the  return 
of  upwards  of  ;(£'6oo,ooo  in  coin  from  the  active  circula- 
tion, but  it  goes  on  all  the  same,  and  amounted  to 
^^262, 000  ■within  the  si.x  days.  Add  to  this  the  fact  that 
foreign  exchanges,  especially  the  Paris  exchange, 
continue  adverse,  that  money  has  been  rising  on  German 
markets  until  the  outside  discount  rate  there  is  over 
5  per  cent.,  and  it  will  begin  to  look  somewhat  rash  on 
the  part  of  the  directors  to  have  brought  their  rate 
so  low. 

Still  more  remarkable  will  the  step  seem  when  we 
contrast  this  week's  figures  with  those  of  the  first  week 
of  the  present  year,  when  the  Bank  rate  was  6  percent., 
and  the  open  market  rate  round  about  7  per  cent.  The 
reserve  in  the  banking  department  is  at  the  present 
time  only  ;^405,ooo  more  than  it  was  on  January  3,  and 
the  total  stock  of  coin  and  bullion  is  only  _^6i2,ooo 
larger.  The  market  no  doubt  wants  money  less  than  it 
did  then,  because  both  other  deposits  and  other  securi- 
ties have  shrunk  about  ;^4,7oo,ooo  since  the  beginning 
of  the  year,  but  the  mere  fact  that  credit  is  in  smaller 
demand  is  not  always  good  ground  for  a  reduction  in 
the  Bank  rate.  There  may  consequently  be  some- 
thing in  that  sneer  levelled  at  the  directors  by  those 
who  assert  that  3  per  cent,  has  been  fixed  in  order 
to  stimulate  subscriptions  to  the  County  Council 
loan.  We  are  inclined,  however,  to  take  a  more 
generous  view,  and  to  believe  that  the  Bank  Court  has 
lowered  the  rate  in  order  to  be  in  a  position  to  again 
take  hold  of  the  market.  In  another  week  or  so  it 
should  be  in  a  position  to  do  this,  because,  as  the  end 
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of  the  half-year  approaches,  credit  requirements  will 
multiply  and  force  a  slenderly-provided  open  market  to 
again  lean  upon  the  Bank.  There  would  have  been  no 
small  grumbling  if  the  Bank  had  kept  its  discount  rate 
at  3^  per  cent.,  and  asked  bill  brokers  4^  per  cent,  on 
seven-day  advances  when  the  end  of  June  pinch  came. 
Xow  there  can  be  no  grumbling  if  the  Bank  discounts 
at  3  per  cent,  and  lends  at  4  per  cent.  Not  only 
so,  but  if  the  export  of  gold  is  to  assume  larger 
proportions,  as  we  think  it  must  at  no  distant 
date,  and  fail  to  be  compensated  for  by  larger 
imports,  as  is  likewise  probable,  the  Bank  is  now  in  a 
position  to  lift  the  market  up  with  it  should  the 
necessity  arise  for  again  advancing  its  rate  to  4  per  cent. 
Thus,  although  the  movement  downwards  seems  a 
puzzle,  it  is  not  a  step  to  be  blamed  or  one  calculated 
to  do  any  sensible  hurt  to  the  market.  After  all  the 
abundance  or  scarcity  of  banking  credit  often  turns 
upon  very  small  sums  of  so-called  money,  and  as  long 
as  our  market  is  burdened  with  masses  of  credit 
produced  by  fictitious  valuations  of  securities,  or,  as 
we  fear  is  the  case  in  some  directions,  by  over- 
speculation  and  over-trading,  it  will  be  more  than 
ordinarily  liable  to  violent  ups  and  downs. 

It  seems  probable  that  the  lowest  point  has  now  been 
touched,  and  that  the  next  changes  will  be  in  an 
upward  direction.  The  Bank  may  protect  itself  a  little 
against  export  demands  for  gold  by  raising  its  price  for 
the  various  coins  of  foreign  nations  in  its  vaults,  as  it 
raised  the  price  of  French  20-franc  pieces  this  week. 
It  refuses  now  to  sell  these  under  76/9 Jd.  per  oz., 
an  advance  of  id.,  so  that  those  who  specu- 
lated in  light  French  coin  will  to  some  extent 
have  their  market  spoiled  ;  but  measures  of  this 
kind  cannot  go  far  or  avail  very  long,  and  it  seems 
to  us  probable  that  the  market,  perhaps  after  a 
little  pause,  next  month  must  work  upwards  again. 
We  may  set  aside  the  hope  that  any  large  supply  of 
virgin  gold  is  going  to  come  to  us  from  the  Transvaal 
much  before  the  end  of  the  present  year,  if  then. 
To-day  loan  rates  have  been  easy  enough  at  li  to  if 
per  cent.,  whether  for  the  day  or  the  week,  and  discount 
has  fallen  to  2|  per  cent,  for  bank  paper  up  to  three 
months'  currency.  Six  months'  remitted  bills  were 
taken  at  2f  per  cent.  Few  bills  were  offering,  so  that 
money  looked  superabundant.  The  anticipated 
;^50o,ooo  in  gold  went  into  the  Bank  this  morning  in 
sovereigns,  and  ;^200,ooo  in  sovereigns  was  withdrawn 
for  South  Africa  as  well  as  another  ;^5,ooo  for  Bombay. 

SILVER. 

There  appears  to  be  very  good  reason  for  assuming  that  the 
Indian  purchases  have  at  last  influenced  this  market  to  an  appre- 
ciable extent.  It  is  estimated  that  quite  ;£fi, 500,000  sterling  of  the 
metal  has  now  been  bought  on  behalf  of  the  India  Council,  and 
this  absorption,  combined  with  Russo-Chinese  demands,  must  have 
had  the  effect  of  reducing  the  large  hidden  stocks  that  existed  prior 
to  that  operation.  Consequently,  although  the  orders  this  week 
were  not  of  an  important  character,  sellers  were  able  to  put  up 
the  quotation  of  bars  to  S/ijd.  per  oz.  for  immediate  delivery, 
and  27id.  per  oz.  for  two  months'  forward.  The  position  in 
China  has  not  failed  to  have  some  influence  upon  the  market,  as  the 
apparent  unanimity  amongst  the  Great  Powers  leaves  room  for  the 
anticipation  that  measures  may  be  taken  which  will  open  the  great 
Empire  effectually  to  European  influences.  Whether  this  would  be 
such  a  great  thing  for  European  trade  in  general,  as  is  often  sup- 
posed, may  be  questioned,  but  it  is  hoped  that  it  will  increase  the 
demand  for  silver,  and  thus  a  speculative  element,  which  has  long 
been  absent,  is  once  again  introduced  into  the  market.  The  India 
Council  continues  to  sell  fair  amounts  of  drafts  each  week,  but  all 
attention  is  now  turned  to  the  approaching  monsoon,  which, 
although  rather  late,  is  hoped  to  be  at  least  up  to  the  average. 


An  amusing  confusion  was  caused  on  the  Stock  Exchange  this 
morning  by  the  abrupt  closing  of  the  lists  for  the  County  Council 
loan  at  eleven  o'clock.  We  hear  by  that  time  applications  had 
covered  the  amount  about  five  times  over,  and  there  was  no  reason 
whatever  why  the  Bank  should  wait  until  the  total  had  been  piled 
up  to  a  fabulous  height  ;  but  on  the  Stock  t;xchange  a  large  body  of 
opinion  was  hostile  to  the  issue,  and  "  slagging "  brokers  and 
jobbers  alike  delayed  sending  in  their  applications  until  this 
morning,  when  it  was  too  late.  As  soon  as  the  news  "list 
closed "  became    public    many  endeavoured  to  work    in  applica- 


tions by  telephoning  to  Manchester  and  other  country 
markets  to  personal  agents  there  to  telegraph  up  bogus 
country  subscriptions,  but  the  Chief  Cashier  was  too 
smart  for  them,  and  declined  to  open  the  lists  again  on  any  pretext. 
Consequently,  a  sudden  jump  took  place  in  the  premium  on  the 
loan.  It  had  been  halting  around  about  g  to  J,  and  to-night  it 
closed  at  i^.  This  means,  we  suppose,  that  jobbers  had  sold  fn 
anticipation  of  allotments  that  they  had  been  too  l.izy  to  apply  for. 
Should  this  premium  hold  an  ontcry  will  be  raised  that  the  price  io 
the  loan  was  fixed  too  low,  but  it  is  a  complaint  that  cannot  be  sus- 
tained, for  the  slightest  turn  of  circumstances  in  an  adverse  way 
would  have  made  it  a  failure  even  at  97^.  I?oth  the  Nottingham 
and  Bristol  issues  are  also  successes  we  understand. 


BANK    OF    ENGLAND. 

AN  ACCOCNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  June  13,  igoo. 

ISSUE  DEPART.MKNT. 


Notes  Issued 4?i772.533 


Government  Debt   ........  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  30.997,535 

Silver  Bullion 


;C48,772o35 
BANKING  DEPARTMENT. 


;C4S772>535 


'  4. 553.000 
3,212,152 


Government  Securities  ....  i4,6to.9o6 

Other  Securities  29,870,396 

Notes 19,162,170 

Gold  and  Silver  Coin 1,7^0,714 


Proprietors'  Capital    

Rest 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        7)7S7,49* 

Other  Deposits 39,833,800 

Seven  Day  and  ether  Bills..         i47t74o 

;£65,534,i86 

Dated  June  14, 1900 

H.  G.  BOWEN.  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Z6.=.5i4,^S6 


Last  Year. 

Jme  14. 


June  6, 
1900. 


June  13, 
1900. 


Increase. 


;£  I        Liabilities. 

3,129,586    Rest  

ii,o8-,o27    Pub.  Deposits.... 

38,130,356   Otherdo 

1 59, 360  '  7  Day  Bills 

!         Assets. 
13,368,021    Gov.  Securities  .. 

33,242,652    Otherdo 

20,477,616   Total  Reserve 


97,349,775    Note  Circulation. 

4i4  p.c.      Proportion 

3     ,,        iBank  Rate 


3,210,894 
5.852,389 

4iii3'.319 
171,812 

14,519. 7"6 
3o.°(9.478 
20.410,200 


29.702,545 

43i  P-c. 

3i    » 


£ 

3,212,152 

7.787,491 

39,833,8:0 

147.740 

14,660,906 
29,870,396 
21,002,884 


£ 

29.510.3*5 

44     PC. 
3      i> 


■  .258 
1,935.105 

Decrease. 
i7P,o32 


2,"5,445 


Inciease. 


Decrease. 


1.357.549 

24,072. 

Increase.- 

141, 140- 

592,684 


«i"5,443 


Decrease. 


i92,iSo 


Foreign  Bullion  movement  for  week  j£262,oooout. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1900. 

1899. 

Increase. 

Decrease. 

£ 

£ 

£ 

January 

951,8631000 

957,564.000 

— 

5,701,000  ■ 

February 

692,360,000 

766,089,000 

— 

73.729.000 

Maich 

670,521,000 

706,760,000 

— 

36,236 

Week  ending 

April      4 

223,294,000 

151,282,000 

72,012,OCO 

— 

n           II 

199,208,000 

173,120,000 

26,088,000 

— 

18 

123,282,000 

199,008,000 

— 

75,726,000 

».           25 

149,19^,000 

147,451,000 

1,745,000 

— 

May       2 

185,9^^.000 

216,796,000 

— 

30,860,003 

i>          9 

I54,3o8,oco 

156,409,0:0 

— 

2,101,000 

;.   16 

178,371,003 

216,129,000 

— 

37.758,000 

)»   23 

153,1,6,000 

i21.33t.o^ 

28,772,000 

— 

»»   3^ 

I39>  367.000 

197,721,020 

— 

58,354,000 

June       6 

liji, 125,000 

170,444,000 

10,681,000 

— 

n        13 
Total  from 

149,277,000 

135,488,030 

13,789,000 

— 

Jan.  I. 

4,151,214,000 

4»3io.595.ooo 

165. 381. 000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta 

Bombay 

New  York  call  money 


Bank 
Rate. 


3, 
si 
si 
si 

3i 

:* 

si 
6 

4 
S 

ir? 


Altered. 


May  25,  1900 

January  27,  1900 

January  27,  1900 

January  27,  1900 

February  6,  1900 

February  7,  1500 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

February  1,  1900 

May,  igoo 

yune  7,  1900 
une  14,  1900 


Open 

Market. 


Last 
week. 


2& 
4} 

4« 

4} 

3i 

3i 

4i 

4 

6 

3i 

5 

i\ 

6 


Latest. 
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FOREIGN   RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


Paris 

Brussels     

Amsterdam    . . . 

Berlin 

Dc,    

Ha-uburg 

Frankfort 

Vieuna    

St.  Petersburg. 

New  York 

Li..!)cn    

Madrid  


8 

Last 

week's. 

i^ 

chqs. 

25*16 

chqs. 

«5'i9 

chqs. 

l2-ic:i 

chqs. 

20-45 

3mths 

20*29 

chqs. 

20-43 

short 

20-42 

sight 

24-2li 

3mths 

94-00 

60  dys 

4-843r 

sight 

37U 

sight 

31  "So 

Latest. 


25-1 .i 

25-18 

I2"I0J 

2o'4c 

20*27i 
20 '4  2 
20-38 
24*22^ 

93'9S 
■4-843 
37A 

31-60 


Place. 


Italy  

Do.  gold  prem. 
Constantinople. . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  iCong  .. . . 

Shanghai   

Sinttapore 

Yokohama    .... 


sight 

3  mths 

90  dys; 

90  dys 
T.  T.I 
T.  T.i 

T.  r.i 

T.T.I 
T.T.I 

4  mths 


Last 

week's. 


2672 

26-73 

io6*i2i 

106-I2J 

I09'20 

109-37; 

129 '70 

129 

oKd. 

gild. 

I7id. 

i7id. 

'liU 

i/3ii 

^m 

I/3B 

j/iife 

I/I14 

»/8fe 

2/8,% 

1/118 

t/ii8 

2,'oi 

2/0& 

Latest. 


BANK  OF  FRANCE  (25  francs  to  the  £). 


■Gold  in  hand.. .. 
Silver  in  hand  ,. 
Bills  discounted 

Advances    

Hote  circulation 
Public  deposits.. 
Private  deposits 


I  I 

June  14, 19C0.' June  7,  1900.  May  31, 19C0.  Jane  15,1899. 


£ 

82,237,000 
45,811,040 
30,208,680 
20,163,920 
158,656,630 
7,830,960 

i8.i54,g8o 


£ 

82,075,160 
45,838,960 
32,015,000 
20,453.240 
159.1551360 
7,025,480 
20,223,260 


81,531,520 1 
45.730.480 
41,673,800 
10,678,360  j 

161,247,760   : 

8,525,160 

20,716,880  I 


£ 

74,177,120 
48,7^)4,760 
26,318,800 
17,848,080 
149,589,320 
6,463,720 
18,008,^40 


Proportion  between  bullion  and  circulation  80'}  per  cent,  against  805  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders   

Loans  and  discounts 

Circulation    

Net  deposits     


June 9,  190D  June  2,  1900, 


£ 

33,510,000 
14,452,000 

161,350,000 
4.575.800 

173.750,000 


£ 

34,046,000 
14,376,200 

160,054,000 
4,191,800 

177,590,000 


May  26,  i9oo.ljune  lo,  1899 


£ 

33,3^2,000 
14,250,630 

158,584,000 
4,391,800 

175,322,000 


£ 

40,832,000 
11,924,000 

1 5  [,482,000 

2,722,000 

179,566,000 


Legal  reserve  is  25  percent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
aai  legal  tenders)  exceeds  this  sum  by  j£3,675,oxi  against  an  excess  last  week  of 

£i,Z-25,OQO. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band    

BiUs  discounted  . . . 
Advances  on  stocks. 
Note  circulation  ... 
Puij;ic  deposits. 


June  7,  1900. 


£ 

42.320,450 
36,798,650 
3,715,600 
53,044,100 
27,631,700 


May  31, 1900. 


£ 

42,232,250 

38,564,930 

3.677.330 

27,328,8x> 


May  23,  1900 


£ 

43.154.4=0 
36,871,650 
3,193,200 
32,522,950 
27.473.750 


Tune  7,  1899. 


£ 

4b.736.8co 
37,340,850 
3.525.650 
54,054,653 
29.499.050 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  .... 
Silver  reserve  , . , 
Foreign  bills .... 

Advances  , 

Note  circulation  , 
•Bills  discounted   . 


June  7,1900.  May  31, 1900.  May  ?3,  19C0. 


£ 

37.698,833 
9,488,750 
1,577.292 
2,145,875 

54,65;,9i7 
12,995,375 


June  7,  1899. 


£ 

37.64^.542 
9.438,333 
1,270,000 
2,120,467 

54,432,042 

r  3, 508,000 


£ 

37,679,292 
9,381,417 

i,''94,375 

2,155,000 

53.501,7-3 

I2,29I,e;83 


3'=>, 

10, 

I, 

I 

S4 
12, 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


£ 

169,916 
609,083 
894,950 
812,166 
202,833 

759,9^6 


Go-d    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    . . . 
Treasury  advances,  coupon 

account  

Treasury  balances , 


June  9,  igoo.'June  2,  1900.  May  26,  1500.  June  10, 1899. 


£ 

9,689,240 
15,717,560 
43.^32.240 
10,417,360 
60,957,720 

33,800 
3,571,200 


£ 

9,689,240 

i6,3o3,4to 

42,396,  (OO 

7,200,20D 

62,741,040 

32,763 
3,729.360 


£ 

9,689,240 
16,045,920 
42,152,880 

6,131,240 
62,601,720 

19,640 
2.521.840 


£ 

11,859,440 
13,138,560 
41,126,680 
3,766,600 
59.353,360 

437,400 
I  319,880 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


June   7,  1900. 


•Coin  and  bullion  . 
Other  securities  , 
Ncte  circulation  , 
Deposits 


£ 

4,369,880 
18,723,720 
22,329,600 

3.362,640 


Ma3'3i,  1900. 


£ 

4,228,120 
19,729,720 
23,652,880 

2.975,840 


May  24,  1900.1  June  8,  1899. 


£ 

4,274,920 
18,509  480 
22,715,720 

2.631,560 


£ 

4,589,440 
16,498,720 
20,902,920 

2,692,200 


The  following  table  gives  the  principal  figures  of  the  monthly 
balance-sheets  of  the  various  Joint  Stock  Banks,  together  with 
the  proportion  of  cash  to  deposits.  The  comparison  is  with  the 
end  of  May  and  December  : — 


Name  of  Bank, 

0 

s 
0 

0 
0 

15 

Liabilities 

oa 
Deposit 

and 
Cuirent 
Accounts, 

Cash  in 

Hand  and 

at 

Bank 

of 

England. 

Proportion 

of  cash 

to 

Deposits. 

1898-9. 

May 

Dec.  1  May 

Dec. 

Capital  and  Counties  

Lloyds 

151* 
178* 
i6o« 
207; 

122* 

33 

26* 
179* 

16* 
18 

si' 

£ 
20,817,736 

43.337.394 
45.127.097 
33.307.197 
11,076,040 
24,819,568 
16,764,691 
49,647,298 
24,001,749 
4.355.617 
15.641.7s9 
13,584,230 

£ 

z.994.859 
6,010,309 
7,262,991 
4.785.15" 
1.542.490 
3.831.077 
2. 5.37.01 1 
6,828,973 
3.150.190 
651,871 
2,761,849 
•.770,216 

p.c. 
M4 
I3'9 
i6-l 
H'4 
.3-9 
154 
15-1 
'3'7 
M'4 
iS'o 
17-6 
I4-I 

p.c. 
12-5 
I3'5 
17"! 
i6-4 
■3-6 
I7'3 
14-2 
127 
16-4 

"'■| 
19  6 

•4'3 

p.c. 

11-9 

12-6 

I3"2 

11-9 
13-1 

>5'4 
14'4 
ii'7 

'4'7 
14-4 
16-4 
12-6 

p.c. 

12-4 

London  and  County  

London  City  and  Midland.. 
London  and  South-Western. 
London  and  Westminster  . . 

London  Joint  Stock 

National  Provincial 

Parr's 

Prescott,  Dimsdale  

Union  of  London , 

I5'7 
•5"5 
J3'3 

14-6 
"•5 
15'5 
14-9 

Williams  Deacon 

*  Exch 

isive  ( 

)f  sub-branch< 

>s  and  agencit 

•s. 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


Usance.      May  31.      June  7,      June  12.      June  14. 


Amsterdam    and  Rotterdam 
Do.  do.  j 

Antwerp  and  Brussels i 

Hamburg I 

Berlin  and  German  B.  Places! 

Paris 

Do. 

Marseilles  

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . 

Lisbon  

Opoito 

Copenhagen 

Chtistiania  

Stock'iolm 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12*2^ 

12*2^ 

I2-4J 

12-41 

25 '45 

25-43* 

20'7I 

20*70 

2071 

20*71 

25-185 

25-18} 

25-33} 

25-38} 

25-40 

25-3SJ 

25-58! 

2S-57i 

24-57 

24-55 

24^ 

24S 

24i 

241 

27'OS 

27-10 

48} 

48} 

375 

37i 

368 

37lr 

36J 

37t 

i8st 

18-51 

lS-54 

18-51 

18-54 

18-52 

12'2( 

i2-«i 

25-45 
20'71 

2o'7i 

25-175 
25-374 

25'37» 
25-57' 
24-39 
24;* 

=♦?    1 

27   12t 

48I 

37S 

37  ir 

37TT 

18-51 
18-52 
18-52 


I2-4i 

25-43} 

20-69 

ao-70 

25-i6i 

25-36i 

25-37* 

25-S73- 

24-57 

24^ 
27-10 
48} 

37* 

36fe 

36« 

13-51 

lS-52 

13-52 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           ..          z| — 2^ 

Three  months                    ,,                ..         ..          2(5[— 24 

Four  months                      „                 ..         ..         ..          ..         ,,  zA — 25 

Six  months                       , ,                , .         . .  ~  2| 

Three  montns  fine  inland  bills         . ,         . .         . .         . .         . .  aJ — 3 

Four  months                      ,,                 .,         ..         ,.          ..         ,,  zf  — 3 

Six  months                       ,;                .,         ..         ..         ..         ••  3  — si 

BANK  AND  DEPOSIT  R.ATES. 

0  Per  cent. 

Bank  of  England  minimum  discount  rate           ...         ..        ..  3 

,,               ,,         short  loan  rates — 

Ranker's  rate  on  deposits       ..         ..         .,         ,.         ..         ..  li 

Bill  brokers'  deposit  rale  (call)         i  j 

,,               7  and  14  days'  notice              i| 

Current  rates  for  7  day  loans            ,,  ti 

,,               for  call  loan «,         „         ..  i| 


Stock   Market   Notes    and   Comments. 

Lord  Salisbury  recently  stated  that  the  powers  of  the 
State  were  in  the  hands  of  Lord  Roberts.  That  was 
his  half-mocking  cynical  method  of  disclaiming  respon- 
sibility. In  the  same  temper  jobbers  and  brokers  on 
the  Stock  Exchange  might  say  that  Lord  Roberts 
governs  its  speculations  and  bids  fortune  beam  upon 
the  markets  or  withhold  its  smile  at  his  pleasure. 
Coming  down  to  plain  prose,  the  operations  in  South 
Africa  are  still  preventing  any  revival  of  speculation 
even  in  South  African  shares,  and  we  do  not  believe 
that  were  these  operations,  so  far  as  the  killing 
part  of  them  is  concerned,  closed  next  week  markets 
would  revive  for  more  than  a  few  hours.  Nothing 
charms  them  into  life.  Steady  investment  business  is 
doubtless  going  on,  and  bankers  tell  us  that  the  shifting 
of  securities  this  last  account  has  been  unusually  heavy, 
but  there  is  no  room  for  speculation  at  any  point, 
because  speculators  are  either  in  doubt  or  hampered  by 
their  present  commitments.  For  one  man  who  is 
willing  and  eager  to  buy  "  Kaffir "  shares  at  present 
quotations  there  are  at  least  ten  who  are  waiting  to  sell 
a  little  higher  up.  That  being  so,  there  is  no  profit  in 
discussing  probabilities,  so  far  as  any  gambling  stock  is 
concerned,  least  of  all  in  relation  to  the  South  African 
market.  We  think  prices  there  too  high  for  sensible 
men  and  the  fools  are  evidently  unwilling  to  plunge  just 
yet. 

It  seems  probable  though  that  a  recovery  is  about  to 
take  place  in  the  Western  Australian  market  for  the 
simple  reason  that  the  ''  bears "  there  have  pursued 
their  triumphant  career  too  far.  Had  the  money 
market  remained  adverse  they  probably  would  have 
gained  a  signal  and  complete  victory.  As  it  is,  w-ith 
credit  easier,  it  is  not  improbable  that  the  operators  for 
the  rise  will  muster  sufficient  strength  and  courage  to 
deal  a  counter  blow  against  the  wreckers  that  may  lift 
prices  in  some  instances  several  pounds  above  their 
lowest  or  present  points.  We  give  this  as  the  most 
cautious  and  sensible  market  view  obtainable,  not  in 
order  to  lure  anybody  into  buying  these  shares  but  to 
comfort  those  who  hold  them  at  higher  prices  with  a 
hope  of  being  able  soon  to  sell  at  a  less  loss  than  they 
face  to-day.  The  essential  conditions  surrounding  Western 
Australian  mining  securities  have  not  changed  for  the 
better. 

Our  interest  always  lies  in  investment  securities,  and 
the  issue  of  the  London  County  Council  loan  this  week 
affords  an  excellent  example  of  the  baneful  influence 
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exercised  by  our  warlike  fury  and  extravagance  upon 
the  best  interests  of  the"  community.  After  long  hesita- 
tion, the  County  Council,  with  the  advice  of  the  Bank 
of  England,  decided  to  issue  its  _;^5, 000,000  loan  in  a  3 
per  cent,  stock,  which  it  offered  at  97|.  Even  at  this 
price  the  market  rather  shook  its  head,  although  we 
never  had  any  doubt  that  the  public  would  take  the 
loan  up,  as  the  closing  of  the  list  early  to-day  proves 
it  to  have  done.  Allowing  for  all  discounts  and  deduc- 
tions, the  stock  pays  the  investor  almost  yl  per 
cent.  But  why  has  the  Council  been  compelled 
to  put  its  loan  out  so  low  ?  This  time  last 
year  Metropolitan  3  per  cents,  stood  at  iii,  and 
London  County  2i  per  cent,  stock  was  at  95.  The 
principal  reason,  if  not  the  only  one,  for  the  present  low 
prices  is  the  intervention  of  this  South  African  war, 
which  has  drained  the  investment  market  of  money  it 
could  ill  spare  and  blighted  the  wealth-augmenting 
capacities  of  the  nation  to  an  extent  few  yet  suspect. 
Consider  what  this  change  means  to  the  ratepayers  of 
London.  On  the  basis  of  a  year  ago  it  could  have 
issued  a  3  per  cent,  stock  at  least  10  per  cent,  higher 
than  now.  Therefore  on  ;^5,ooo,ooo  of  stock  the 
citizens  of  London  are  paying  a  toll  of  at  least 
;^5oo,ooo  to  the  war  god.  That  is,  in  other  words, 
an  additional  tax  of  ;^i5,ooo  per  annum  levied  upon 
the  prospective  profits  of  the  great  undertak- 
ings this  new  money  is  to  enable  the  Council  to 
carry  out.  And  as  with  the  London  Council,  so  with 
every  corporate  or  municipal  body  throughout  the  three 
kingdoms.  Glasgow,  Nottingham,  Bristol,  Plymouth, 
all  have  had  or  will  have  to  pay  more  for  the  money 
they  require  than  would  have  been  the  case  had  this 
war  not  befallen.  We  are  only  at  the  beginning  of  the 
mischief,  moreover,  and  the  prospect  ahead  is  that 
prices  for  all  first-class  securities  must  fall  materially 
below  those  current  to-day,  before  solid  ground  is  once 
more  found. 


The 


Week's   Stock    Markets. 

The  news  from  South  Africa  has  been  bad  and  good  this  weelc, 
but  it  has  not  had  much  effect  on  the  marlcets.  The  serious 
position  in  China  has  been  practicaffy  ignored  except  as  regards 
the  securities  more  immediately  involved,  and  even  the  reduction  in 
the  Bank  rate  exercised  but  a  momentary  interest  on  investment 
stoclis.  The  fact  is,  there  is  still  extremely  little  speculative  business 
being  transacted  anywhere  and  the  regular  investment  demands 
can  be  satisfied  irrespective  of  transitory  influences  without  moving 
prices  to  any  considerable  extent.  The  settlement,  of  course,  inter- 
fered with  business,  and  the  attractions  at  Ascot  withdrew  the  usual 
contingent  of  devotees  to  fashion  and  sport,  but  so  long  as  the  public 
refrain  from  operating,  members  were  just  as  well  there  as  in 
Throgmorton-street. 


Highest  and 

Last 

Closing 

Rise 

Lowest 

Carrying 

BRITISH  FUNDS,  &c. 

or 

this  Year. 

:>ver  Price. 

Fall. 

I03i    98J 



Consols  2|  p.c.  (Money)... 

lOlJ 

_    1 

102S    981 

102 

Do.      Account  (July  4I 

10I| 

_    i 

1004    95i 

99 

2i  p.c.  Stock  red.  1905  ... 

99 

-I 

National  War  Loan   

99 

-      i 

—      — 

li  pm. 

Do.    Account  (June  i) 

99 

_    A 
2 

349    329 

Bank  of  England  Stock... 

333 

-I 

I 12 J  108 

IIO^ 

India  sip.c.Stk. red.  1931 

109 

-    i 

1054  loii 

102J 

Do.  3  p.c.  Stk.  red.  1948 

lOlJ 

—  1 

go|    88 

89J 

Do.  2i  p.c.  Stk.  red.  1926 

89 

-    i 

64i    63 

63i 

Do.  Rupee  Paper 

635 

Consols  were  inclined  to  droop  in  the  early  part  of  the  week  on 
fears  of  dearer  money,  and  perhaps  a  few  sales  to  take  advantage  of 
the  cheaper  County  Council  stock.  They  rallied,  however,  on  the 
reduction  of  the  Bank  rate  to  3  per  cent.,  and  the  War  I^oan  also  im- 
proved a  fraction.  Indians,  on  the  other  hand,  kept  wonderfully 
steady  at  first,  but  afterwards  dropped  rather  sharply  on  the  famine 
and  plague  reports,  .-imong  Home  Corporation  stocks  interest  has 
chiefly  centred  in  the  County  Council  issue,  which  looks  cheap 
enough  at  the  lower  rates  for  money  now  ruling,  although  the 
market  was  not  particularly  keen  about  it  to  begin  with.  The  new 
stock  opened  in  the  market  at  i^  premium,  but  quickly  fell  back  to 
about  i  premium.  Colonial  loans  have  been  neglected,  and  the 
movements  are  equally  unimportant  and  erratic.  The  carrying-over 
rate  in  this  section  was  3  to  4  per  cent. 


Home  Railways  received  some  encotiragement  from  the  generally 
excellent  traftics  and  the  very  light  rates.  South  Kastern  Deferred 
was  at  first  carried  over  at  about  J  back,  and  on  North  Westerns, 
also,  a  small  back  was  exacted,  while  Great  Easterns  and  Brighten 
''A"  were  carried  over  even.  The  South  Eastern  and  Chathanii 
traffic  was  especially  good,  and  the  price  which  had  slipped  away 
to  78 J  rose  almost  immediately  to  79i.  Great  Eisterns  were 
adversely  affected  by  rumours  of  an  impending  capital  issue  as 
heavy  expenditure  in  various  directions  is  said  to  be  absolutely 
necessary.  The  Scotch  lines  received  some  support  at  one  time,  but 
Lancashire  and  Yorkshire,  Great  Northern  deferred,  and  Chatham 
Seconds  declined.  Dealings,  however,  have  been  on  a  very  sp.iall 
scale,  and  operators  seem  determined  to  await  the  dividends  before 
doing  much. 


Highest  and        Last 
Lowest      I   Carrying 
this  Year,      overprice. 


HOME  R.MLWAYS. 


l8oi  153 
49J     44i 
25s    2oy 
43      30 
i»i    131 

t27i    I  I/I 

S8i    52 


168J 
f>3^ 

147 

113I 
32 
8i| 
89 
89i 
404 

177 

198J 

io3i 
85 


156 

48J 
I33t 
104} 

28 

751 
821 
80 

35i 
168J 

185 

7H 
7S 


155 
4&i 
21 

3U 
15 
118 

52i 

1574 

138 

l05i 

2»i 

795 
«3 
83 
36i 

i72i 

i89i 
79 
75 


Brighton  Def 

Caledonian  Def 1. 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  ., 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan    

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western 

South-Eastern  Def.  . 
South-Western  Def. 


Closing 
Price. 


153 
4Ci 
21 

32 
15 

iiH 

52 
I57s 

62i 

138 
106 

28.; 

80 

82J 

83 

36I 
I73i 
190! 

79 


Rise 

or 
Fail. 


-    I 


-  i 

-  i 


/p 

American  Railroads  have  been  better  than  most  other  sections 
but  that  is  not  saying  a  great  deal.  The  carrying-over  rate  was  3-4 
per  cent,  against  34-4i  per  cent,  last  time,  and  London  showed  a 
disposition  to  put  prices  better.  New  York  did  not  respond  very 
weil,  and  sent  over  gloomy  reports  ab^mt  crop  prospect?,  but  the 
market  came  to  the  conclusion  tiiat  Wall-street  must  hi  on  the 
'bear"  tack  for  reasons  of  its  own,  and  refused  to  be  frightened. 
It  is  believed  in  many  quarters  that  even  if  the  spring  wlieat  in  the 
North  West  has  sustained  some  damage  the  crop  will  be  larger  than 
last  year's,  owing  to  the  increased  area  sown,  but  it  is  too  early  yet 
to  say  with  much  certainty.  Baltimore  and  Ohio,  New  York  Cen- 
trals, and  one  of  the  two  others  have  been  very  strong,  but  Northern 
Pacifies  were  hammered  on  the  delay  in  announcing  the  dividend. 


Highest  and 

Lowest 
'    this  Year. 

301   18J 

7(>'i  59i 

9U  56 

9ii  74s 

1304  ii6| 

24S  171 
78i  6S 
i5tI'  loH 
44*  31 

"91  ii3i 
89i  78 
I3i   9S 

144  133 
82J  07i 
80   74 
27\l   20J 
72g  65i 

4SJ  33S 

64I  528 

62g  45 

24s  i9i 

44i  35i 

1024  91 J 

971  90 
971  82 
7i|  51J 
284  194 
iio|  104I 


Last 

Carrying 

over  Price. 


26 

731 

79 

82I 
Il6f 

i8i 

68i 

12 

36I 
115 

79i 

II 
132 

80J 

75S 

20i 

66 

8J 
33'i 
54 
54f 
204 

351 

95 

931 

87 

591 

221 
IO7I 


C.^NADI.4N  .\ND  U.S. 
R.\1LW.4YS. 


Atchison  Shares  ^ 

Do.   Pref 

Baltimore  &  Ohio  (New 
Do.  Prefd, 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


26,V 

73i 
8j 

83  i 

1174 
I8J 

6) 
12 

355- 
115 
79J- 
II 

133 
79i 
754 
20J 
66 
9 
33i 
54 
54i 
204 

37 
95^ 
93J 
87 
59i 
224 
108 


Ri« 

or 
Fall. 


-li 


■    1 

:.| 

-  i 

•  I 

-  I 
-14 

•  4 


-  r 
■li 

•  i 

■  i 

■  i 


Canadian  Pacifies  have  recovered  from  the  depression  caused  by 
sales  from  Berlin,  and  the  good  traffic  also  helped  the  price.  The 
Grand  Trunk  traffic  increase  was  also  larger  than  the  market  antici- 
pated, but  quotations  gave  way  on  forced  liquidations.  Afterwards, 
however,  there  was  a  smart  spurt,  but  top  prices  have  not  been 
maintained.  Among  Indian  railways  Bengal  and  North  Western 
was  good,  but  Bombay  and  Baroda  lost  over  a  point. 

In  the  Foreign  section  most  attention  is  still  devoted  to  copper 
shares  and  Rio  Tintos  have  displayed  some  lively  movements. 
Among  Internationals,  Spanish  and  Italians  have  fluctuated  within 
narrow  limits,  but  there  has  been  some  "bear"  selling  of  Russian 
Fours  as  evidenced  by  the  account  being  carried  over  at  even  to 
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2  per  cen'.  against  2j  per  cent,  last  time.  Chinese  and  Japanese 
securities  have  recovered  a  liltle  and  Transvaal  Fives  advanced  a 
point  on  the  news  from  South  Africa.  In  the  South  American 
market  v'.rgentines  and  Brazilians  have  received  some  support  on 
tlie  impi  ovement  in  the  exchanges,  but  Chilians  were  weak  and 
Peruvian  debentures  are  also  lower. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

94      89i 

93i 

95i    89i 

544 

7»h    72i 

;-* 

66i    578 

66 

744    65 

73  i 

70i    56I 

69* 

9.^      87 

92 

102      94i 

951 

105!  102 

I04i 

102      97 

99 

10 1      97i 

lor 

47      444 

45i 

95      90I 

91  i 

102      97i 

99t 

26J    21J 

24i 

73i    64 

7ii 

48*    44i 

46 

2/5      24I 

26 

24        22 

23 

51      461 

481 

FOREIGN   BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  i8g6 

Chinese  1896   

Egyptian  4  p.c.  Unified. 
Do.  3i  p.c.  Pref.  . 
French  3  p.c.  Rente  .... 
Greek  4  p.c.  Monopoly . 
Italian  5  p.c.  Rente  .... 
Mexican  5  p.c.  1^99   .... 

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  . 

Turkish  i  p.c.  "  B  "    .... 

Do.     ip.c.  "C"    .... 

Do.    ip.c.  "D"    .... 

Uruguay  3j  p.c.  Bonds  . 


Closing 
Price. 


94 
95 

78J 

66 

74 

70 

92 

96 

104 

99 
100 

455 

94i 

99^ 

24i 

7^ 

46 

26 

22| 

484 


Rise 

or 
Fall. 


+  4 

+  i 

+  1 

+  4 

■I-  4 

+  4- 
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Among  Foreign  Railways  Argentines  have  recovered  from  last 
week's  depression,  and  Buenos  Ayres  and  Pacific  especially  has 
shown  strength  in  spite  of  the  traffic  decreases.  These  are  due  to 
the  recent  floods,  but  the  outlook  generally  is  regarded  as  good,  and 
after  the  severe  fall  experienced  by  some  of  the  lines  a  reaction  was 
inevitable.  Mexicans,  after  decling  on  the  traffic  decrease,  have 
rallied  a  point  or  so. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

107      102 

1054 

I54f  146 

.146 

81      554 

704 

lOQl      92 

994 

84i    68 

70 

lifj  loi 

I  of 

Ii8|  I07J 

1094 

744    674 

68 

95      81 

874 

88      79 

80 

44      39i 

40 

2li      l6| 

i8i 

89i    74i 

81 

83      75 

82 

8        6 

6 

FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c 

Deb 

Cord.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


107 

147 

70 

100 

70 

IQl 

no' 
68 


79xd 
42 
184 
82 
82 
6 


Rise 

or 
Fall. 


+  1 

+  1 

+  4 


+  14 
—  I 


+  1 

+  2 

+  4 
+  1 


In  the  Miscellaneous  section  business  has  been  very  quiet  outside 
such  things  as  Allsopps  and  Welsbachs.  The  former  has  continued 
to  recede  as  Mr.  Harmood  Banner's  somewhat  incomprehensible 
report  is  less  liked  the  more  it  is  studied.  Welsbachs  are  evidently 
receiving  inside  support  and  are  rather  better.  There  was  a  smart 
jump  in  Hudson  Bays  on  the  dividend  announcement,  and  Anglo- 
Russian  Oils  have  improved.  Coats  were  weak  and  dragged  other 
cotton  shares  with  them,  and  City  Electrics  also  declined,  but 
Vickers,  after  being  somewhat  neglected  of  late,  came  in  for  a  s;ood 
deal  of  support.  Otherwise  the  changes  are  small  and  mostly  quite 
unimportant  so  far  as  the  active  list  is  concerned. 


Stock  markets  generally  left  off  to-night  with  a  sort  of  still-life 
steadiness.  No  speculation,  nothing  to  move  prices  anywhere. 
The  Parquet  stocks  of  Paris  vixre  inclined  to  be  dull,  and  here  there 
is  no  disposition  to  enter  into  fresh  commitments  in  the  existing 
political  outlook. 


MINING    NOTES    AND    NEWS. 

Another  dreary  week  in  the  South  African  market.  The  account 
was  arranged  to  the  accompaniment  of  the  Derbyshire  Militia's 
capture  and  the  interruption  of  communications  with  the  .\rmy  in 
Pretoria.  Then  there  were  rumours,  happily  unfounded,  that  the 
Boers  were  advancing  in  force  on  Johannesburg.  These  and  similar 
items  of  news  were  not  calculated  to  create  much  enthusiasm,  and 
their  effect  was  only  partly  neutralised  by  the  subsequent  informa- 
tion that  Roberts  had  dislodged  Botha  and  that  Methuen  had 
defeated  De  Wet.  However,  money  was  fairly  plentiful,  and  the 
account  to  be  settled  was  not  heavy.  The  general  rate  was 
7  to  9  per  cent,  but  it  eased  off  a  little  before  the 
close,  and  Goldfields  were  done  at  5  per  cent.  In  Char- 
tercds  there  was  distinct  evidence  of  a  "bear"  account,  but 
mostof  the  "bulls  "paid  2d.  to  3d.  to  takers-in,  although  the  latter 
in  many  cases  could  have  been  penalised  for  nondelivery  if  they 
had  been  pressed.  On  balance  the  movements  during  the  account 
were  mostly  in  favour  of  the  "  buIN,"  except  in  the  Rhodesian  sec- 


tion, where  falls  were  general.  Ferreiras  made  up  2j  higher, 
Crown  Reefs  2,  Wemmers  lij,  Henry  Nourse  li,  and  Crown  Deep 
I,  while  Matabele  Gold  Reels  fell  Jf,  West  Nicholsons  J,  and  Char- 
tereds  J.  Meantime  the  market  continues  dull,  and  no  increase  is 
observable  in  public  interest.  Chartereds  especially  are  flat  on  the 
liquidation  of  one  or  two  other  large  accounts,  and  the  "  bears  " 
have  also  had  a  cut  in,  but  in  view  of  the  necessities  of  this  pre- 
posterously over-valued  venture  the  only  wonder  is  that  the  shares 
are  not  as  much  under  par  as  they  are  over  it. 

In  the  Westralian  section  the  general  rate  was  7  tj  S  per  cent., 
but  in  most  of  the  leading  shares  special  rates  were  fixed.  Lake 
Views  were  done  at  even  to  i  per  cent..  Great  Boulders  at  4  to 
6  per  cent.,  Horse  Shoes  at  6  to  7  per  cent.,  Associateds  even 
to  2  per  cent.,  Golden  Links  at  5  per  cent.,  and  Ivanhoes  even. 
On  Brownhills  a  backwardation  of  8s.  gd.  per  share  was  at  one 
time  exacted,  but  it  was  ultimately  reduced  to  2s.  6d.  The  "bears  " 
seem  to  have  been  very  nicely  covered  here,  but  probably  a  good 
deal  too  much  has  been  made  of  the  shortage  of  stock  owing  to  the 
futile  attempts  on  the  part  of  certain  dealers  to  obtain  the  loan  of 
shares  over  the  settlement.  But  in  this  market  it  is  never  safe  to 
judge  by  appearances,  and  the  whole  thing  may  be  merely  a 
cleverly  designed  rig. 

Some  interesting  light  has  been  thrown  on  Westraiian  methods  by 
a  correspondence  in  the  Wcsiiniustcr  Gazette  on  the  question  "Are 
Westralian  Directors  any  Use  .'  "  One  of  the  fraternity  has  turned 
Queen's  evidence,  and  frankly  admits  that  they  are  not,  the  reason 
being,  according  to  his  statement,  that  there  are  organised  gangs  in 
the  City  who  make  it  their  special  business  to  corrupt  mining 
managers,  with  the  result  that  the  directors  on  this  side  as  well 
as  the  public  are  hoodwinked  to  suit  market  purposes. 
It  is  a  pleasant  theory,  and  fits  in  very  well  with  many  of 
the  admitted  abuses  which  have  come  to  light.  Probably, 
too,  it  is  quite  true  as  regards  this  poor  man  himself, 
but  we  should  require  a  good  deal  of  evidence  that  any  of  the  groups 
controlled  by  the  big  houses  are  so  completely  at  the  mercy  of  the 
managers  in  Australia.  The  fact  that  Mr.  Hewitson,  dismissed 
from  the  Ivanhoe,  was  immediately  appointed  to  the  Associated, 
whose  manager  had  previously  been  ejected,  does  not  seem  to  bear 
out  the  theory,  unless  we  are  to  assume  that  the  directors  want  a 
man  skilled  in  cooking  returns.  It  might  improve  matters  if  local 
directors  could  be  got  to  look  after  the  shareholders'  interests,  but 
affairs  have  come  to  such  a  pass  that  we  doubt  whether  honest  men 
could  be  found  to  take  the  responsibility. 

The  interim  report  of  the -Rand  Mines,  Limited,  for  the  year  to 
December  31  last,  is  a  magnificent  document  if  it  is  read  ivith  a  due 
amount  of  laith  and  respectful  admiration.  It  shows  that  a  profit 
of  £956,603  has  been  realised,  or  ;f  411,  no  more  than  in  the  previous 
year,  notwithstanding  the  interruption  to  business  caused  by  the 
war,  and  we  take  off  our  hat  to  the  clever  gentlemen  who  have 
accomplished  such  brilliant  results  in  the  circumstances.  And  yet 
the  process  seems  so  easy  that  we  are  surprised  that  they  are 
satisfied  even  with  the  figure  stated,  which  we  find  is  composed  of 
the  following  items  : — 

Increase  on  1898. 

Piofit  on  Sale  of  Claims        £,2^2,2^\  .^292,344 

Do.        do.      Shaics         ..         ..         ..         ..     347,823  136,678 

Dividends  on  Share  HoldlDgs          ..         ..         ..     307,803  1,552 

Natal    and    Booysen's    Spruit    Reservoirs — Net 

Revenue       ..         ..         ..         ..         ..         ..        8,873  i|037 

Interest,  Exchange  and  Commission  received     . .         9,267  — 

Sundry  Revenue          ..         ..        2,657  1,002 

.£968,767  ;£432,6i3 

Less  Management  Expenses..         ..         ..         ..       12,164  4,919 

,,     decrease  in  Interest,  &c.,  received    ..          ..          —  15,259 

,,    refund  of  Commission  on  Debenture  Issue..          —  1,325 

fyidfioi        ;C(ii,iio 

Almost  the  whole  of  the  increased  profit,  it  will  be  seen,  is 
derived  from  the  sale  of  claims  and  shares,  the  dividends  being  only 
;f  1,552  higher,  while  there  has  been  a  reduction  of  ^£15,259  in  the 
amount  of  commission  and  interest  received.  From  actual  work 
done  the  total  revenue  is  only  about  ;f20,ooo,  but  the  sale  of  claims 
and  shares  is  a  profitable  business  when  properly  managed. 
Whether,  however,  the  buyers  will  do  equally  well  is  quite  another 
story.  The  following  table  of  the  company's  share  holdings  as 
compared  with  last  year  may  be  of  interest  -. — 

Rand  Mines,  Ltd. 
Holding  of  Shares. 
Issued  ^  *  > 

Shares.     Capital.  Dec.  31,         Dec.  31, 

Sub.sidiary  Companies.  1898.  1899. 

Glen  Deep,  Limited i  ..  6oo,coo  ..  277,720  ..  357,320 

Rose  Deep,  Limited    i  ..  425,003  ..  154,232  ..  154,232 

Geldenhuis  Deep,  Limited    i  ..  300,010  ..  122,558  ..  122,558 

Jumpers  Deep,  Limited i  ..  523,895  ,.  i'66,74i.  ..  307,980 

Nourse  Deep,  Limited    i  ..  450,000  ..  318,513  ..  298,413 

South  Nourse,  Limited i  ..  523,908  ..          —  ..  204,336 

Ferrtira  Deep,  Limited i  ..  910,000  ..  478,908  ..  464,788 

Crown  Deep,  Limited i  ..  300,000  .,  232,^60  ..  232,860 

Lanelaagte  Deep,  Limited  i  ..  650,000  ..  629,900  ..  603,300 

Durban  Roodepoort  Deep,    Limited....  i  ..  300,025  ..  59,000  ..  59,000 

Other  Companies. 

South  Rand  G.M.  Co.,  Limited  ........  i  ..  500,000  ..  215,500  ..  180,150 

Simmer  and  Jack  West,  Limited i  ..  300,000  ..         9,771  -■  9,77r 

Wolhuter  G.^I.,  Limited    4  ..  860,000  ..  40,330  ..  40,330 

Wolhu'er  Deep,  Limited    i  ..  392,500  ..         —  ..  189,109 

City  Deep,  Limited i  ..  450,000  ..        —  ..  30,229 

Village  Main  Reef  G.M.  Co.,  Limited. .  1  ..  400,000  ..  50,192  ..  52,199 

"Village  Deep,  Limited i  ..  377,542  ..  54.713  •■  54.713 

Robinson  Central  Deep,  Limited     1  ..  400,000  ..  63,164  ..  63,164 

Paarl  Central  G.M.  &  E.  Co.,  Limited.,  i  ..  400,000  ..  189,763  ..  189,763 

From  the  above  it  would  appear  that  about  134,000  shares  have 
been  sold,  and  ;£40,540  Durban  Roodepoort  Deep  debentures  have 
also  been  disposed  of.  On  the  other  hand,  about  48o,cwo  new 
shares  have  been  acquired,  chiefly  in  exchange  for  claims  sold.  It 
would  be  interesting  to  know  how  often  the  company  was  "  out 
and  in  "  of  some  of  its  holdings  to  make  ^348,000  out  of  the 
ransactions. 
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Answers  to    Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subse  quent  one  in  the  same  letter. 
Correspondents  should  number  the  questions,  keeping  a  copy  for 

reference. 
Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.    The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as— "I  think  your  Timbuctoo  Consols  will  go  up,"  or  "Sell 
your  Slowcoach  and  Draggem   Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.     By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private   to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 
Jt  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.    These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.     No  one  at  a  distance  from 
fnarkets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.     Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 
■Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 
Nemo. — The  company  you  name  is  not  in  any  sense  amongst  the 
investment  class,  and  I  doubt  whether  its  shares  should  be  bought 
as  a  speculation  at  present.    There  is  far  too  much  watery  finance 
connected  with  the  whole  group,  and  market  conditions  are  not 
favourite  to  a  rise  in  the  price. 
X.  Y.  Z. — Yes,  the  brewery  debenture  you  name  is  a  good  one.  The 
company  is  progressive,  and  as  far  as  I  can  make  out  wisely 
managed. 
H.  H.  T.  (Barmouth).— As  you  are  not  under  the  necessity  to  sell  I 
think  you  should  wait  a  little.    The  new  money  the  company  has 
got  may  enable  it  to  pull  round  somewhat,  and  it  is  never  wise 
to  sell  after  a  great  depression.     If  a  recovery  comes  sell,  even 
if  you  do  not  see  all  your  money  back,  for  I  have  no  faith  in  the 
•concern  at  bottom.  


Prices  of  U.nquoted  Securities. — The  following  quotations 
■cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  3J,  4J  ;  Wm. 
Cory  &  Sons  Ord.,  8,  8*  xd  ;  George  Newnes  Ord.,  ii'^,  i^j  ; 
Champagne  Freres,  if,  14  ;  Home  &  Col.  Stores  "  A  "  Ord.,  4i,  S  ; 
financial  Times,  2,  2j  ;  Financial  Times  Pref.,  i,  ij  ;  Financial 
.  News.  2j,  2|  ;  Financial  News  Pref.,  |,  I  ;  Fuller's  Sweets, 
li,  ig  ;  Fuller's  Sweets  Pref.,  ij,  if  ;  Gaiety,  li,  if  ;  Oxford, 
6|,  7i  ;  Tivoli,  »k,  Qj  ;  Noakes  Ord.  New,  if,  2  ;  Brit. 
Non-Flammable  Wood,  },  J  ;  Wireless  Telegraphy,  3J,  3S  ; 
Suez  Canal  ;£20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm, 
g,  I  ;  Pekin  Syndicate,  7J,  8i  ;  Pekin  Syndicate  Founders,  70, 
90  ;  Shansi  Shares,  /j,  /,-  dis.  ;  Maples,  24,  2j  ;  Maples  Pref., 
liV.  liV  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
I,  ij  ;  Sulphides  Corporation  Pref.,  l|,  i|  ;  Anglo-Russian 
Oil,  If.  if  ;  Yorkshire  Wool  Combers  Prefd.  Ord.,  I,  i  ; 
South  African  Cold  Storage,  ij,  if  ;  South  African 
Cold  Storage  Pref.,  ij,  li  ;  Sulphides  Reduction,  f,  Jj  ; 
Calico  Printers',  \l,  IJ  ;  Vyse  &  Son  Ord.,  J  dis.,  J  pm.  ; 
Vyse  &  Son  Pref.,  J  dis.,  |  pm. ;  Vyse  &  Son  Deb.,  par,  3  pra  ; 
National  Explosives,  ij,  ij  ;  National  Explosives  Pref.  g,  J  ; 
Borax  Consolidated,  29,  31  ;  Hamblets  Blue  Brick,  l\,  if  ; 
Grand  Theatre,  ^l,  ^'j;  Laird  Brothers  Pref.,  J,  J  pm.  ;  Sterilised 
Cask,  If,  if;  South  Durham  Steel  Ord.,  I'j,  y",  pm.;  South  Durham 
Steel  Pref.,  yV  d's.,  iV  pm.;  British  Cotton  and  Wool  Dyers,  |, 
I  ;  Johnston  Die  Press  4J,  5. 

To  the  total  of  13,620,703  tons  of  pig-iron  produced  in  the  United 
States  in  1899,  Pennsylvania  contributed  nearly  a  half,  or  6,558,878 
tons  ;  and  the  activity  of  the  iron  and  steel  industries  of  that  State 
may  be  said  to  have  been  unprecedented.  Manufacturers  who 
could  offer  reasonably  early  delivery  might  get  almost  any  price 
they  asked.  Bessemer  pig  rose  in  the  first  three  months  of  the  year 
from  42s.  to  54s.,  and  563.  was  paid  for  considerable  quantities  ; 
while  speculative  holders  refused  any  figure  lower  than  60s.  Yet 
pig-iron  continued  scarce,  though  every  available  furnace  was  put 
to  work.  The  production  in  1899  represented  an  advance  of  nearly 
16  per  cent,  on  1898  ;  but  this  year  the  demand  has  slackened,  over- 
production set  in,  and  exportation,  which  was  hardly  thought  of 
last  year,  has  now  to  be  resorted  to  to  prevent  absolute  loss. 

Tenders  were  opened  on  Monday  for  the  East  London  Water- 
works Company's  latest  issue  of  3  per  cent,  debenture  stock.  The 
amount  asked  for  was  £198,788,  and  the  minimum  price  fixed  by 
the  directors  at  which  tenders  would  be  accepted  was  97.  As  a 
result  of  placing  the  figure  so  high,  less  than  £'18,000  of  the  stock 
was  sold.  Tenders  were  sent  in  from  about  95  up  to  nearly  96  by 
the  Stock  Exchange,  and  some  offered  even  less  than  95.  This  is 
the  second  time  the  board  of  this  company  has  missed  its  market, 
and  the  probability  is  that  it  will  now  have  to  accept  a  lower  price 
than  might  have  been  obtained  had  the  effort  been  made  to  gauge 
public  sentiment  at  the  outset.  Perhaps  the  board  thinks  the  com- 
■pany's  own  stockholders  will  now  find  the  money,  and  they  may, 
but  it  will  not  be  at  97.  Investors  evidently  cannot  afford  to  lend 
now  at  such  fine  rates.  Perhaps  the  Finance  Committee  of  the 
County  Council  will  duly  note. 


COMPANY    MEETINC   ADVERTISEMENT. 


VELVET  MINES. 

The  first  annual  general  meeting  of  the  Velvet  Mines,  Limited, 
was  held  yesterday,  at  Winchester  House,  London,  E.C.,  Mr. 
Henry  Frisby,  jun.,  chairman,  presiding. 

The  secretary,  Mr.  W.  A.  Stearns,  read  the  notice  convening  the 
meeting. 

The  Chairman  said  :  Gentlemen,  it  will  be  unnecessary  for  me 
to  detain  you  by  making  any  lengthy  comments  upon  the 
accounts.  If  you  will  look  at  the  balance-sheet  you  will  see  that 
twenty-two  months'  expenditure  to  April  30  amounted  to 
£15,284  19s.  4d.  This  includes  £912  us.  5d.  London  expenses, 
of  which  £562  IIS.  5d.  was  paid  for  interest,  legal  and  general 
expenses,  aad  the  balance  of  £350  for  salaries  and  office  rent. 
This  latter  item  you  will,  I  think,  find  extremely  moderate.  The 
balance-sheet  shows  also  that  at  the  time  this  company  was  formed 
in  1898  £7,500  was  provided  as  working  capital,  and  the 
sum  of  £9,000  has  been  obtained  on  loan.  The  sum  of 
£406  13s.  3d.  was  owing  for  interest  thereon,  and  the  balance 
of  cash  in  hand  was  on  April  30  £739  is.  id.  The  sum  of  £1,000 
has  since  been  borrowed,  and  has  been  partly  expended  in  carry- 
ing on  work  at  the  mine.  So  that,  with  the  sum  of  £7,500  which 
had  been  expended  on  the  mine  prior  to  the  formation  of  this 
company  in  1898,  the  total  outlay  upon  the  development  at  the 
present  time  has  been  upwards  of  £23,000.  Before  speaking  as  to 
the  results  obtained  by  this  large  expenditure,  I  wish  to  say  a  few 
words  to  you  about  our  engineer,  Mr.  J.  Morrish.  We  are  to  a  great 
extent  dependent  on  his  report  as  to  the  value  of  our  property  ;  not 
entirely  so,  because  mining  experts  employed  by  other  companies 
have  been  taken  over  the  mine  and  have  reported  most  favourably 
upon  it,  but  we  do,  as  a  matter  of  fact,  look  to  Mr.  Morrish  entirely 
in  this  matter.  Now  it  has  been  suggested  to  me  by  a  shareholder 
in  this  company  who  is  a  friend  of  mine,  and  who  has  been  over  the 
property  with  a  mining  expert,  that  it  would  have  been  better  if  we 
had  employed  some  other  engineer  to  make  this  report  for  us.  The 
one  reason  that  we  have  not  taken  this  course  is  that  we  should  not 
have  had  the  same  confidence  in  any  other  mining  engineer  as  we 
have  in  Mr.  Morrish.  Xo  other  man  has  so  intimate  a  knowledge 
of  the  property  as  Mr.  Morrish,  and  further  he  has  a  reputation 
for  honesty  and  capability  second  to  none,  and  has  had  experience 
in  mining  in  every  quarter  of  the  globe,  extending  over  a  period  of 
about  forty  years,  and  as  a  proof  of  what  is  thought  of  him  in 
Canada  he  was  asked  while  in  our  services  at  Kossland  to  make  a 
report  on  the  Centre  Star  Mine  for  a  Canadian  syndicate,  and  on 
his  report  the  syndicate  purchased  the  Centre  Star  for  82,000,000  ; 
such  facts  speak  for  themselves,  and  we  feel  that  your  interests  are 
not  only  absolutely  safe  in  Mr.  Morrish's  hands,  but  that  you  have 
been  served  in  the  best  possible  manner.  Mr.  Morrish,  in  his 
report  on  the  property,  tells  you  what  has  been  done  and  what 
results  have  been  obtained.  I  am  sure  you  will  agree  with  me 
when  I  say  that  those  results  not  only  reflect  the  greatest  credit  on 
his  judgment  and  foresight,  but  are  of  the  most  satisfactory 
character  to  us  as  shareholders  in  this  company.  A  great  amount 
of  development  has  been  done,  the  shaft  has  been  sunk  to  a  depth 
of  300  ft.,  some  2,000  ft.  of  undtrground  work  has  been  done  and 
the  ore  has  been  struck  in  the  100  ft.,  160  ft.,  250  ft.,  and  300  ft. 
levels,  but  the  main  point  in  this  report  that  I  wish  to  draw  your 
attention  to  is  the  amount  of  ore  in  sight.  The  board  having 
adopted  the  policy  of  thoroughly  developing  and  opening  up  the 
mine  before  expending  any  large  sum  of  money  upon  machinery,  the 
cost  of  working  has  necessarily  been  somewhat  high  on  account  of 
hand  labour  having  been  employed,  but  that  will,  of  course,  be  imme- 
diately remedied.  Practically,  Mr.  Morrish  tells  us  we  have  £200,000 
of  profit  in  sight,  and  it  only  remains  for  us  to  provide  the  necessary 
machinery  to  handle  this  ore  to  at  once  place  ourselves  in  the 
position  of  earning  large  dividends.  With  this  object  in  view  the 
directors  have  entered  into  an  arrangement  to  sell  the  Velvet  Mine 
to  a  new  company,  which  has  been  registered  under  the  title  of  the 
Velvet  (Rossland)  Mine,  Limited,  for  £150,000  in  shares.  The 
capital  of  the  new  company  is  to  be  £200,000,  and  £50,000  is  to  be 
for  working  capital,  &c. 

The  Chairman  concluded  by  moving  the  adoption  of  the  report 
and  accounts,  which  Mr.  G.  Brooke  Mee  seconded,  and,  after  the 
Chairman  had  replied  to  a  very  few  questions,  the  resolution  was 
carried  against  one  dissentient. 


In  the  week  ended  June9the  Exchequer  encashed  only  £1,812,000, 
bringing  the  total  revenue  from  taxation  received  to  date  up  to 
£19,478,000,  which  is  £1,835,000  behind  the  total  of  a  year  ago  up 
to  June  10,  so  that  last  week  the  taxes  did  not  yield  quite  so  well. 
The  week's  expenditure  amounted  to  £3,245,000  on  supply  services 
alone,  bringing  the  total  up  to  £25,417,000,  which  is  fully 
£11,784,000  more  than  for  the  corresponding  period  last  year. 
Notwithstanding  this  the  balances  at  the  Banks  of  England  and 
Ireland  have  risen  £567,000  on  the  week,  and  amounted  on  Satur- 
day last  almost  to  £4,000,000.  This  is  explained  by  an  increase 
within  the  week  of  £2,000,000  in  the  money  received  on  account  Of 
the  War  Loan.  The  Government  has  now  obtained  £12,000,000  on 
that  account,  including  the  amounts  paid  up  in  full,  and  has  spent 
the  whole  of  it  and  a  good  deal  more.  Compared  with  a  year  ago, 
in  fact,  the  balances  at  the  two  State  Banks  have  fallen  off 
£3,347,000,  and  the  savings  to  date  upon  the  charges  imposed  by  the 
National  Debt,  including  the  interest  on  the  War  Loan,  amount  to 
fully  £1,000,000,  thanks  to  the  "  sinking  fund  "  suspensions.  These 
figures  indicate  something  of  the  pressure  the  war  expenditure  is 
exerting  upon  resources  of  the  Treasury. 


%8 


XTbe  Jnvestots*  IReview. 


JuN'E  i6,  1900. 


DIVIDENDS    ANNOUNCED. 

INSURANCE. 

LoNDMi  AND  Provincial  Marine  Insurance  Company.— Dividend  at  the 
rate  of  10  per  cent,  per  annum  for  the  half-year  ending  30th  insl. 

Maritime  Insurance  Com ian v.— Interim  dividend  of  2s.  per  share,  payable 
July  a. 

Merchants'  Marine  Insurance. — Interim  dividend  of  is.  6d.  per  share,  payable 
on  July  14,  for  the  half-year  ending  July  30. 

Sea  Insurance  Co.MrANV.— Interim  dividend  of  4s.  per  share  on  the  paid  up 
capital,  payable  on  July  2, 

MINING. 

CoPiAPO  MiviNG  Co.— Interim  dividend  of  4s.  per  share,  payable  on  July  10. 
ToMBOV  Gold  Mines.— Dividend  of  is.  per  share  payable  on  iSth  inst. 

RAILWAYS. 

Chicago  Great  Western.— Dividend  on  the  preferred  "  A  "  stock  for  the  six 
months  ended  June  50  at  the  rate  of  5  per  cent,  per  annum,  payable  on  July  31. 

Chicago  Junction  Railways  and  Union  Stockyards. — Dividends  of  i^  per 
cent,  on  the  preferred  and  a  per  cenL  on  the  common  stock  for  the  three  months 
ending  June  30,  payable  in  New  York  on  July  2.  and  in  London  a  few  days  later. 

COMPAGNIH     DES      CllESllNS      DE     FeK     PoRTUGAIS     DE     LA     BeIRA      AlTA. — A 

payment  of  i  f.  50  c.  on  account  of  coupon  No.  21  will  be  made  on  July  2. 

Cordoba  CENTRAi..^Dividend  at  the  rale  of  5  per  cent,  for  1899  on  the  first 
preference  stock,  and  at  the  rate  of  3^  per  cent,  on  the  income  debenture  stock, 

Leopoldina  Railway  Company.— Dividend  of  3s.  per  share,  leaving  ^£156,614  to 
be  carried  forward. 

Ottoman  Railway  of  Anatolia.  — Dividend  of  4^  per  cent,  for  1S39. 

TRUSTS. 

Electric  and  General  Investment  Co. — Dividend  on  the  ordinary  shares  of 
5s.  per  share,  of  which  2s.  was  paid  in  December  last,  and  a  bonus  of  4s.  per  share, 
making  a  total  of  9s.  ptr  share  for  the  year  ended  May  31.  The  founders  shares  to 
receive  a  dividend  for  the  year  of  ^30  per  share  .nnd  a  bonus  of  ;^4o  per  share. 

Finance  and  Investment  Corporation.— Final  dividend  at  the  rate  of  8  per 
cent,  per  annum. 

India;!  and  General  Investment  Trust.— Dividend  of  3  per  cent,  on  the 
deferred  stock  for  ihe  year  ended  April  30. 

Machinery  Trust.  — Interim  dividend  at  the  rate  of  20  per  cent,  per  annum  on 
the  ordinary  shares  for  the  quarter  ended  March  31,  payable  on  July  2. 

Scottish  Savings  Investment  Co.— Interim  dividend  of  4  per  cent. 

MISCELLANEOUS. 

Bell  &  Co.— Interim  dividend  on  the  ordinary  shares  at  the  rate  of  6  per  cent. 
per  annum. 

Docker  Brothers. — Inierim  dividend  of  5  per  cent,  ptr  annum  for  the  six 
months  ending  June  30  on  the  ordinary  and  preference  shares. 

Ebbw  Vale  Steel,  Iron,  and  Coal.— Dividend  at  the  rate  of  6  per  cent,  per 
annum  ;  ;^eo,coo  carried  to  special  improvements  fund,  and  /,5i,coo  to  reserve. 

Hudson's  Bav  Co.— Dividend  of  15s.  and  a  bonus  of  10s.  for  the  year  ended 
May  31 ;  £io,oro  to  be  added  to  insurance  and  reserve  fund,  jC'o.ooo  to  the 
employes'  benefit  fund,  leaving  £s2>°^^  to  be  carried  forward  as  against  X4i,96S  last 
year. 

Idris  &  Co.— Interim  dividend  at  ihe  rate  of  6  per  cent,  per  annum  on  the  "A" 
preference  shares. 

Liebig's  Extract  of  Meat  Company.— Additional  dividend  for  1899  of  £3 
per  share,  making  20  per  cent,  for  the  year,  payable  30th  inst. 

Madame  Val  Smith  — Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  on 
the  preference  shares,  payable  July  i  on  account  of  the  half-year  ending  3cth  inst. 

National  Mortgaije  and  Agency  Company  ok  New  Zealand.— Interim 
dividend  at  the  rate  of  is.  3d.  per  share  for  the  six  months  ending  30th  inst.,  payable 
July  9. 

Nettlefolds.— Dividend  for  the  second  ha'f-year  of  5s.  per  share  on  the  original 
preference  shares,  and  a  dividend  of  15s.  per  share  and  a  bonus  of  los.  on  the  ordi- 
nary shares,  payable  July  2. 

North's  Navigation  Collieries.  — Interim  dividend  of  5s.  and  a  bonus  of  5s. 
per  share  on  the  ordinary  capital. 

United  South  Afri'can  Svndicate.— Interim  dividend  of  15  per  cent,  on  the 
ordinary  shares. 

G.  H.  Williamson  &  Sons.— Interim  dividend  on  the  ordinary  shares  for  the 
half-year  ended  June  30,  at  the  rate  of  6  per  cent,  per  annum. 


MINING   RETURNS. 

Athabasca.— 420  tons  milled  to  the  value  of  $18,500 

Alaska  Mexican. — Crushed  13,777  tons  ore;  estimated  realisable  value  of  the 
bullion,  $21,156 ;  saved  221  tons  sulphurets ;  estimated  realisable  value  of  same, 
$3,766. 

Alaska  United. — Crushed  37,654  tons  ore  ;  estimated  realisable  value  of  the 
bullion,  $37,445  ;  saved  603  tons  sulphurets,  estimated  realisable  value  of  same 
113,884. 

Brock's  Goldfields  of  the  Northern  Territories  of  South  Australia. 
—The  result  of  last  clean  up  retorted  gold  from  340  tons. 

CoBAR  Gold  Mines. — The  value  of  the  gold  won  from  battery  and  tailings  for 
May  was  £4,3^5. 

CopiAPO. — 1,300  tons  copper  ores,  averaging  15  per  cent. 

Croydon  Goldfields.— Crushed  185  tons  for  200  oz. 

Chiapas. — 2,150  tons  ore  crushed,  yielding  70  tons  concentrates.  Stamp  mil! 
crushed  1,150  tons,  yielding  119  oz.  gold  ;  770  tons  free  milling  ore. 

Day  Dawn  Block  and  Wyndham.— Return  for  four  weeks  ended  gth  inst.  : — 
From  the  battery,  2,780  tons  of  quartz  for  a  yield  of  2,617  oz.  of  gold,  ;£9,ooo  ;  from 
thecyanide  works  bullion  valued  at  ;^2,95o  ;    total  ;^i  1,950. 

East  Murchison  United.- Return  for  May.— Tons  of  ore  treated  at  mill,  1,560; 
ounces  of  gold  recovered,  1,523;  tons  of  tailings  treated  by  cyanide,  3,240  ;  ounces 
of  gold  recovered,  1,041  ;  total  number  of  ounces,  2,564. 

Florence. — 172  o/-  j6  dwt.  smelted  gold  from  200  tons. 

Frederick  the  Great.— Trib'utors,  loS  oz.  gold. 

Fraser  South  Extended  Gold,  Southern  Cross.— The  fortnightly  clean-up 
was  203  oz.  of  gold  from  250  tons. 

Geelong  Gold. — ^.cgs  tons  gained  931  oz.  ;  equals  6"oi  dwt.^ 

Golden  Gate. — Nlill  has  treated  612  tons  for  1,353  o^-  of  gold. 

Grand  Central.— Crushed,  5,783  tons,  yielding  bullion  and  concentrates  esti- 
mated to  realise  $50,90^, 

Hannan's  Reward.— 339  tons  crushed  (on  custom);  97  tons  (from  company's 
own  ore),  the  latter  yielding  345  02. 

Hoi. mans.— Crushed,  65  tons  ;  result,  68  oz, 

Hyderabad  (Deccan)  Co.— The  output  of  coal  from  the  Singareni  Collieries  for 
the  past  four  weeks  was  34,934  tons  as  against  an  average  per  four  weeks  for  the 
year  1899  of  30,863  tons. 

Hannan's  Brownhill.— Tons  of  ore  tre.ited,  5,«;65  ;  ounces  of  gold  recovered, 
6,214, 

Lake  View  Consols.— Crushed  416  tons  of  ore,  yielding  305  oz. ;  treated  by 
cyanide,  2,487  tons  of  slimes,  yielding  1,194  oz.  (residues  assay  1  dwt.  i8  gr.  per  ton  ; 
sulphide  ore  treated,  2,557  tons,  yielding  5,56ooz,  ;  total  hullion  produced,  7,061  oz. 
of  gold;  shipped  to  smelters,  50  tons  of  ore,  containing  1,203  oz.  Total  return  for 
month,  8,261  oz.  of  gold. 

LoMAGUNDA  DEVELOPMENT  Co.— Five  Stamps,  24J  days,  503  tons,  smelted  gold 
322i  oz.,  estimated  value  ;£i,3co  ;  tailings  6^  dwt.,  estimated  recoverable  cold 
value  ^650. 

Montana.— Gold,  2,770  oz.  ;  silver,  12,440  oz.,  obtained  from  4,500  tons  ore 
crushed  and  12,539  tons  of  tailings. 

New  Zealanu  Crown  Mines.— Mill  worked  2(  days,  crushed  2,772  tons  ore, 
yielding  bullion  value  ;C5.788. 

Palmarfjo  and  Mexican.— Crushed  1,400  tons  ;  panned  1,200,  producing 
$31,000.    Expenses  $34,000. 


Peak  Hill  Goldfield.— As  the  result  of  treating  by  battery  amalgamation 
1,428  tons  of  ore,  4,019  oz.  of  smelted  gold  have  been  yielded  ;  estimated  value, 

;Cl'^i076. 

Premier  Tati  Monarch  Reef.— Crushed  1,6:0  tons,  yielding  405  oz.  ;  valur 
-Ci.473- 

Queensland  Menzies.— Crushed  270  tons  for  414  oz.  ;  cyanide  clean-up,  432  tons 
for  322  oz.  ;  totals,  736  oz.  ;  approximate  value,  jC2,45o. 

Sao  Bento  Gold  Estates.— Clean-up  produced  880  oz.  of  fine  gold,  which  will 
realise  about  ^3,700,  from  2,503  tons  of  ore  treated. 

St.  John  del  Rey.— ^27,740.     Yield  per  ton,  '69  of  an  ounce  troy. 

Suli'Hide  Corporation.- During  the  four  weeks  ended  May  19,  15,852  tons  of 
ore  were  milled  at  the  Central  Mine,  yielding  3,257  tons  of  concentrates,  of  which 
438  tons  were  sold  .locally.  At  Cockle  Creek,  2,471  tons  of  concentrates  and  591 
tons  of  purchased  ore  were  smelted,  yielding  1,355  tons  of  lead,  containing  8^,365  oz. 
silver  and  948  oz.  gold. 

Wondalli  (Deccan)  Gold  Mines.— Result  of  May  crushing :  -282  oz.  gohl 
from  623  tons  ore  crushed.     Mill  ran  365  hours.     Assay  of  tailings,  22  gr. 

Webster's  Find  —530  tons,  2^E  oz. 

Wentworth  Goldfields  Proirietarv.— 840  tons  of  ore  have  been  crushed, 
yielding  199  o/. ;  18  tons  of  concentrates,  containing  105  oz.  ;  and  i  ton  9  cue.  of 
crude  ore,  containing  41  oz. 

West  Nicholson.— 1,060  tons  gained  532  oz.  ;  equal  10*04  dwt. 

Yukon  Goldfields  (Adams  Hill  Unfied).— $21,358— (Bonanza  No.  4) output 
$r,i6o. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


191,340 
420,000 
187,160 
142,500 
142,500 
66,745 
60,825 
114.500 
76,500 
76,500 
72,010 
81,000 
39»ooo 
35,000 
160,000 
i,coo,ooo 
400,000 

135.420 

60^000 
60,000 

43,580 

150,000 
75,000 
188,570 

6l,130 

215,000 
219,000 
367,960 

J20,OO3 

94,060 

83.500 

250,000 

100,000 

100,000 

65,660 

IOO,GOO 

100,000 

95,970 

100,000 

100,000 

50,000 

335,000 

270,000 

9,590 

105,000 

105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 
57,335 

298,250 

78,954 
200,000 
39,000 
20,500 
90,000 
43,000 


11 

< 


Name. 


Dividends. 


1897. 


1898. 


1899. 


Price. 


Yield. 


6 


INDIAN  COMPANIES. 
Amalgamated  Estates 

.  Do.  Pref.  

'    Assam    

Assam    Frontier 

Do.  Pref.   

Attaree  Khat   

British  Indian 

Brahmapootra 

Cachar  and  Dooors    

Do.  Pref.  

Chargola   

Do.  Pref.  

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . . 

Do.  isl  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dejoo 

Dooars  

Dd.  Pref.    

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.  

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

MaJcum 

Moabund 

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.  


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen 

Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.    .. 

New  Dimbu'a 

IS  uwaia  illiya 

Standard   

Do 

Yatiyantota 

Do.    Pref. 


10 

"i 

4i 

oil 

4 

d>, 

5 
10 

4^ 

* 
8 

~t 

7 
10 

5 
S 
'5 
7 

nfl 
15 

li 

ii 

3 

3 

4, 

6 

5 

nil 

5 
7 

loi 

+1 

I 
7 
10 

I A 

6 
7 
10 

7 
7 

'1. 

S 
7 

5 
7 

5 
7 

3 

8 

„?■ 

nf, 

nil 

19 

1 

5 

5, 

5 

6 

nil 

.^4 

6 

7 

"4 

10 

"7 

7, 

7, 

7 

■5 

"i 

"4 

13 

21 

nil 

5 

5 

3,i 

9 

4i 

Mt 

8i 

5 

5 

5 

10 

si 

5 

5 

5 

8i 

9 

M 

4i 

4, 

8 

5 

>^l 

8 

10 

8 

6 

6 

6 

12J 

13 

11 

— 

♦'■. 

194 

JO 

8} 

ilj 

nil 

nil 

44 

g 

6 

6 

P4 

oil 

s 

5 

6 

3 

4 

— 

? 

5 

5 
5 

>4 

5 

i 

5 

2* 

4 

li 

5 

5 

5. 

8» 

5 

3 

3t 

S 

nil 



4 

6J 

6i 

84 

Dll 

nil 

42 

'i 

— 

3 

6 

6 

it 

« 

15 

15 

18 

»54 

7 

7 

>7, 

zo 

4t 

6i 

6 

6 

5'', 

7 

7 

S^ 

— 

30 

— 

3 

6 

7 

to 

IS 

IS 

15 

111 

15 

>S 

15 

20i 

3 

4 

7 

6 

6 

6 

10 

t 


6 
6 

si 

'A 

84 
6 
7 
6 
19 

ti 
44 

8J 

81 
6 

4i 

6i 
84 
5 
5 

6 
Hi 
Si 

6 

S 
5 
6 

s4 

li 

s 

si 

4 


7 

4i 

S 


t  Interim  dividend— actual  rate  distributed. 


Mr.  C.  H.  Reynolds,  C.I.E.,  ha.sjoined  the  board  of  the  Consolidated  Telephone 
Construction  and  Manufacturing  Company,  Limited,  the  Anglo-Portuguese  Tele- 
phone Company,  Limited,  and  the  Edison  Gower-Bell  Telephone  Company  of 
Europe,  Limited. 

The  coupons  of  the  Chinese  Imperial  Government  6  per  cent,  gold  loan  of  1S95, 
due  June  30,  will  be  paid  on  and  after  that  date  (Saturdays  excepted)  at  the  office^ 
of  the  Hong  Kong  and  Shanghai  I'-anking  Corporation,  31,  Lombard-street. 

The  numbers  are  published  of  the  First  Mortgage  6  per  cent,  gold  bonds  of  the 
Acadia  Pulp  and  Paper  Mills  Company,  Limited,  amounting  to  $3,000,  which  have 
been  drawn  for  payment  at  $1,050  per  bond  on  July  2  next,  when  interest  thereon 
will  cease. 

Holders  of  bonds  of  the  Liberian  Government  loan  of  1871  .ire  warned  that,  m 
order  to  participate  in  the  benefits  of  the  arrangement  of  Septem'oer  a8,  1S98,  their 
securities  must  be  lodged  with  the  Council  of  foreign  Bondholders  not  later  than 
Saturday,  the  30th  inst.,  afttr  which  date  no  further  bonds  can  be  received. 

The  numbers  are  published  of  the  5  p«r  cent,  mortgage  debentures  of  the  Argen- 
tine Refinery  Company,  amounting  to  £^,'200,  which  have  been  drawn  at  the  offices 
of  the  River  Plate  Trust,  Loan,  and  Agency  Company  for  rep.iyment  at  par  on 
July  3,  with  accrued  interest  to  June  30. 

A  branch  of  Lloyd's  Bank,  Limited,  will  be  opened  at  44  and  45,  Aldersgate-SUeet, 
E  C,  on  Monday  next,  under  the  management  of  Mr.  Arthur  Wheeler. 


June  i6,  1900. 


Zbc  Jnve^tors'  IReview* 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Bslfast  Street  .... 
Ijirmingham       and 

Midland 

Birmingham  City 
Blsssington         and 

Poulaphouca    . 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles- 

sln^ton    

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . . 

Glasgow 

Harrow  -  road      and 

Paddington   

London     General 

Omnibus    

■London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  J  .... 
South  Staffordshire,. 
Wigan  and  District . . 
Woolwich  and  South 

East  London 


Period. 


EndtDS'  Amount. 


Increase 
or  De- 
crease 
on 
1899. 


Weeks 

or 
Months. 


Week 

June 

9 

9 
9 

10 
8 

9 
9 

10 
8 

9 
9 
9 

9 

9 

9 

9 

2 

9 

9 

9 

fi 

9 

£     1 


-3Si 


i.otz  +23rj 

5,533!  +1,133 

£6  +3- 

4,7o5|  +1,549 

■475  +971 

1,095'  +i3o 


266 

5,6=3; 


671] 
3  2S6 


23,ii4| 
9.2461 

4,185 

200j 
I.S67 
1,22^1 

382! 


+  -9| 

+  902 
+  406 
+  198 


+  2,726 

+«75 

+  1,082 

-29 

+  221 

+  5S1 

+51 
+  274 


23 
t 

2J 


t 

23 

23 

23 


23 
t 

23 
t 
t 

23 


Aggregate  to 
Date. 


Amount. 


Inc.  or 
Dec. 

on  1899. 


117,128 
961725' 


+820 
+  5,863 


284       - 


65,660 
8,025 


1.527 

58i»73 
13.139 
99.595 

S.423 

£12,261 

59.312 
57.3/3 
3,796 
31,356 
13,561 


9.541 


+2,697 
+  506 

+  48 

+  157 
+  13.689 

+4.'43 

-555 

+  '-.'Sg 
-377 

+  •4,70 

+3.392 

+553 

-253 

-■.350 

+  1,032 


+  1,120 


t  From  January  r.      J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia  . . . 
Crazilian  Street 
Buenos    Ayres    and 

Belgrano  ... 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

■C'rth'g'na&Herrerias 

Xiombardy  Road 

Twin  City  Rapid 

Do.  Net    .. 


£ 

£ 

£ 

Week 

May  14 

5,itS 

-47 

S 

99,380 

II 

June  9 

1.903 

+322 

§ 

39. '49 

II 

M       9 

24; 

—  2-: 

s 

5,052 

Month 

Feb. 

R.  50476 

+  4.063 

§ 

99,920 

Week 

April  29 

2,203 

-75 

• 

- 

,, 

May  12 

$33,585 

+  $4,993 

t 



Month 

March 

$32,807 

-$.3633 

3 

$162,430 

Week 

June   9 

.69 

+  ■4 

23 

3,582 

1, 

V.     9 

1.545 

+342 

23 

32,652 

Month 

May 

5.324 

+  1.263 

5 

25,064 

ft 

April 

I,2l3 

.  +73 

§ 

5.732 

It 

,, 

$215,79' 

+$25452 

4 

$861,467 

II 

11 

$36,04f 

+$3.79 

4 

$142,948 

£ 

-5.186 
+8,297 

—  1,213 
+4.901 


+  32.718 

•  $30,124 

+190 

+3,222 

+3)445 

+  169 

+$110674 

+  $35,952 


•  From  January  I,  1899.         t  From  April  r,  1933.        §  From  January  1,  190ft. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Assam  Bf.ncal(Chittagong  Section).— Traffic  receipts  for  week  ended  May  12 
■Rs.  25,964;  increase,  Rs.  82  ;  aggregate  from  January  i,  Rs.  560,884;  increase' 
Ks.  393-  ' 

Assam  Bengal  (Gauhati  Section).— Trafnc  receipts  for  week  ended  May  12, 
Rs.  3,486;  incre.-ise,  Rs.  48 ;  aggregate  from  January  i,Rs.  71,279;  increase! 
Rs.  5,214. 

Alcov  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipts  for 
week  ending  June  9,  Ps.  10,500;  decrease,  Ps.  3,500.  Aggregate  from  January  i, 
Ps.  223,800:  decrease,  Ps.  66,700. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  May  19, 
Rs.  18,858;  increase,  Rs.  5,001.  Aggregate  from  January  1,  Rs.  4,44,539; 
increase,  Rs.  42,255. 

Bengal  Dooaks — Traffic  receipts  from  January  1  to  May  19,  Rs.  82,925  ; 
increase,  Rs.  23,629. 

Cuban  Central  Railways.  —  Traffic  receipts  (or  week  ended  June  9, 
£3,436.     Aggregate  from  July  i,  ;£i35,853. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
May  26,  £634 ;  increase,  ;£326.       Aggregate  from  April  1,  £7,034;  increase,  £4,374. 

Great  Western  of  Brazil  Railway. — Traffic  receipts  for  week  ending 
May  12,  Rs.  28,379;  increase,  Rs.  14,303.  Aggregate  from  January  i, 
'Rs.  8,01,622  ;  increase,  Rs.  3,53,610. 

Lo.mp,ardo-Venetian  Railway.— Traffic  receipts  from  May  20  to  May  31 
Crowns,  8,774,000  ;  increase.  Crowns,  224,022.  ' 

LucKNOw  Bakeilly  Railway.— Traffic  receipts  for  week  ended  May  12, 
Rs.  30,438  ;  increase,  Rs.  3,793.  Aggregate  from  January  1,  Rs.  4,95,768  ;  increase, 
Rs  14,160. 

New  Cape  Central  Railway.— Trafiic  receipts  for  week  ended  May  12, 
£643 :  increase,  £205. 

Nizam's  State  Railways.— Traffic  receipts  from  January  1  to  May  19, 
Rs.  22,15,779  ;  increase,  Rs.  6,36,676. 

Quebec  Central  Railway.— Traffic  receipts  for  ist  week  of  June,  810,344  • 
decrease,  $333.    Aggregate  from  January  i,  $177,365  ;  increase,  $15,435. 

RoHiLKUND  and  Ku.maon  RAILWAY.  —  Traffic  receipts  for  week  ended 
May  12,  Rs.  8,632  ;  increase,  Rs.  913.  Aggregate  from  January  1,  Rs.  1,66,102  ; 
decrease,  Rs.  9,507. 

South  Behar  Railway. — Traffic  receipts  for  week  ended  May  12,  Rs.  11,150. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending  June  2 
£5,016;  decrease,  £121.  * 

Villa  Maria  and  Rufino  Railway.— Traffic  receipts  for  week  ending 
June  9,  £399;  increase,  £69.  Aggregate  from  January  1,  £12,713;  increase, 
£2,105. 

West  of  India  Portuguese  Railway.- Traffic  receipts  for  week  ended 
May  19,  Rs.  8,331  ;  decrease,  Rs.  8,550. 

Wistern  of  Santa  Fi  Railway.— Traffic  receipts  for  week  ended  June  o 

3,216 ;  decrease,  $5,872. 


English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  June  9, 
amounted  to  £1,192  ;  an  increase  of  £4.  Total  receipts  from  January  i,  £24,497  ! 
an  increase  of  £669. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  June  9, 
£1,205;   increase,  £156.      Aggregate  from  January  1,  £20,492';  increase,  £73. 

East  and  West  Yorkshire  Unio.n  Railways.— Trafiic  receipts  for  week  ended 
June  9,  £201  ;  decrease,  £73.  Aggregate  from  January  1,  £8,184  ;  increase, 
£672. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  June  lo, 
£1,781;  increase,  £312. 


ENGLISH    RAILWAYS. 


Namk. 


Date. 


Brecon  and  Merthyr., 


Cambrian 

City  and  South  London 

Furness 


Great  Cent.  (late  M.,S.,&  In) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barusley    .. 

Lancashire  and  Yorkshire  ,. 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan  ..  .. 
Metropolitan  District 
Midland  


North  Ea.«:tem  •• 

North  London 
North  Staffordshire  .. 

Rhj^mney 


South  Eastern  and  London. 
Chatham,  &  Dover  ,, 

TaffVale        


June  9 


Gross  Traffic 
for  week 


Amt. 


Inc.  or 

dec.  on 
1B99. 


•    V 
O  4> 


1,781 

6,402 
1.501 

11,140 

t57.8i6 
105.457 
99.852 
212,520 

7.«84 


137.987 
65,930 
,      255,921 
„  10     J  94,184 
10,748 


18,501 

8,304 

209,641 

196.343 
9.846 
20,770 


97,401 
14,485 


+35 

+  762 
+613 

+333 

+  1.313 

+  11.557 

-2,097 

+4.170 

-979 

+  37.431 
+7.272 
+2,487 
+  1.655 
+3,978 

+  1,382 

+335 

+  6.939 

+  28,776 

+684 

+3,447 


+  3,338 
+  1,949 


Gross  Traffic  for  half, 
year  to  date. 


Amt. 


37,716 

120/112 
29.253 

232,597 

1.272,235 
2,043,402 
2.360,498 
4.538,930 

193,558 

2,292,876 
1.207.554 
5,640,271 
1,784,604 
140,651 

403,941 

■92,552 

4,681,328 

3.70S.409 
225,188 
389,421 

114,113 


1,740,545 
362,935 


Inc.  or 

dec.  OQ 

1899. 


+  1.743 

+  3.353 
+5.172 

+  14.050 

+  102,146 

+45,191 
+26,404 
+87,260 

+  28,499 

+31,691 

-9.870 

+40,668 

+41.634 

+9.56+ 

+  17.277 
•  +923 
+  76,903 

+ 107,009 
+1,076 
+4. 70s 

-9,899 


-12,318 

—  21,640 


From  January  I.  t  Includes  receipts  of  London  extension 

{  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland  _         «         .. 

North  British 


J'neio 

81,621 

+2,372 

19 

.,    9 
,.    9 

34.645 
9.0J3 

+384 
-146 

19 
'9 

„  10 

9.817 

-27 

15 

,.  10 

82,212 

+  3.622 

19 

1,509,494 

589,944 
156,655 

130,354 

1.495,519 


+  5'.433 

+  12,966 
-6,626 

-3,496 
+36,216 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . .  'June  3 
Belfastand  Northern  Counties'    ,,    8 

3.066 

6,ooS 

+  156 
+  592 

23 
23 

52.689 
122,603 

-333 
+2,4t4 

Cork,  Bandon  and  S.  Coast 

..    9 

1,930 

+  10 

* 

31,101 

-846 

Great  Northern 

,.    8 

17,045 

+  1,002 

23 

359.611 

+  11.285 

Midland  Great  Western 

II     8 

10.445 

-669 

23 

241,436 

+  9,263 

Waterford  and  Central 
Watetford,  Limerick   &  W. 

..    8 
..     8 

896 
4. 191 

+59 
-150 

23 

97.479 

-93a 

*   From  January  i. 


Messrs.  Speyer  Bros,  give  notice  that  the  transaction  referred  to  in  the  circular  of 
the  Western  New  York  and  Pennsylvania  Railway  Company,  dated  April  23,  1900, 
having  been  closed,  they  are  prepared  to  pay,  on  and  after  the  15th  inst.,  tp  holders 
of  temporary  receipts,  issued  against  income  bonds  and  shares  deposited  with  them, 
the  amounts  to  which  the  holders  are  entitled  under  the  terms  of  the  above- 
mentioned  circular. 

Mr.  Marcus  Van  Raalte  and  Mr.  F.  O.  Smithers  have  been  appointed  directors  of 
the  Bahia  Blanca  and  Norlh-Western  Railway  Company,  Limited,  in  the  place  of 
Sir  Gabriel  Goldney  and   Mr.  Robert  Kyria,  deceased. 

The  numbers  are  published  of  bonds  of  the  State  of  San  Louis  Potosi  (United 
States  of  Mexico)  6  per  cent,  loan  which  have  been  drawn  for  payment  on  July  1 
at  the  counting-house  of  Messrs.  Antony  Gibbs  &  Sons,  Bishopsgate-street-within. 

Messrs.  Arbuthnot,  Latham,  &  Co.  give  notice  that  the  new  bonds  of  the  Siva- 
gunga  Zemindarv  Sterling  loan  are  now  ready,  and  will  be  delivered  in  exchange  for 
receipts  of  old  bonds  or  letters  of  allotment  and  receipts  for  amounts  paid  on  .appli- 
cation. 

Mr.  J.  A.  Goudge  has  been  appointed  secretary  of  the  Buenos  Ayres  and  Pacific 
Railway  Company.  Limhed. 

The  Canadian  Pacific  Railway  Company  give  notice  that  they  are  ready  to 
receive  at  their  oUice,  t,  tjueen  Victoria-street,  E.C.,  the  coupons  of  such  first 
mortgage  bonds  of  the  Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie  Railway  as  are 
payable  in  London,  on  July  i,  and  also  the  coupons  of  the  second  mortgage  bonds 
due  same  date. 

The  Minas  and  Rio  Railway  Company,  Limited,  announces  the  numbers  of  the  6 
per  cent,  debentures  withdrawn  on  the  7th  inst.,  to  be  paid  off  at  par,  ou  July  20, 
1900,  at  the  National  Provincial  Bank  of  England. 

Messrs.  Matheson  &  Co.  announce  the  numbers  of  twenty-seven  certificates  repre- 
senting the  Me,xican  National  Railroad  Company's  $ i, 000  second  mortgage  "  A  " 
and  "  B  "  6  per  cent,  subsidy  bonds,  drawn  for  redemption  at  par,  with  accrued 
interest  to  June  30,  1903,  and  payable  on  and  after  June  30,  at  their  counting-house, 
at  the  rate  of  $r, 310  per  bond.  ,  .  -  . 

Messrs.  J.  Henry  Schroder  &  Co.  publish  the  numbersof  twenty-five  bonds  of  £100 
each  of  the  issue  of  £200,000  si  per  cent,  bonds  of  the  City  of  Valparaiso  which 
have  been  drawn,  and  will,  together  with  the  half-yearly  interest  due  July  I,  be  paid 
by  them  on  and  after  the  2nd  prox. 
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prices  ®uoteb  on  tbe  Xonbon  Stock  Eycbange. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  bu>ring  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  ita'ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  in<<ignificant 
issues,  or  bonds  filling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is_ subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.  F.  or  Snk.  Fd.,  sinking /und ;  Cer's. ,  certificates ;  Debs,  or  Dbs.,  dehentures ;  Db.  or  D.  Stk.,  debenture  stock;  Pf., 
Vti,iOtVxf:i.^  preference  ;  Vre(d.  or  Pfd,,  pre/erreJ ;  Did.,  deferred ;  h.  o\  Ijld.,  ii/nitcd ;  Sh. ,siiare;  A  s  ,  annuities ;  C\i.  or  Cm,,  cumuiative  ;  G\i.  or  Gusir.,  guaranteed  ; 
Vdi,,  bonds ;  S.,  Sr,  or  Ser.,  series ;  In,,  Infi.  or  Insc,  inscribed ;  Dr.,  Drgs,  or  Giwgs,,  dra-,i<inffs;  Sig.  or  Strlg.,  steriing- ;  Lia.,  liable  to;  Sp.  or  Surp,,  surplus;  Per.  or 
Perp.  perpetual;  hn.,lien;  l^o,,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  sa 
that  Investors  m.ay  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name, 


2lp.c     (Childers')Red..     1905 

Local  Loans  Stk iqia 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.  "Intel. Rly."      1903 

Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ,.   .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.       1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


99} 
102 

44| 
7 
101 
1044 
107 
107 
102} 

94J 
104J 
104 
394) 

62} 

64 

57 
104 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


St 
3t 

li 

3 

I 
'a 

3 

'a 

3 

3 
3 

i! 

3 

li 

3 

3 

3 
3. 


3i 

1» 

3 
3 
3 

■? 

Ik 

3 

li 

3 

3 

it 


Metrcpolitan  Con 1929 

Do 1941! 

Ho.  1930-49 

L  C.C.  Con.  Stock  ....  1920  i 
Comm.  of  Sewers,  Sep.,  S.F.iyos' 
Corp.  of  Lond.  Bds...i899-i9o2 

Do ipcx>-i9i2 

Do.,  Debs.  Sep S.F.igi6 

Do.,  Deb.  Stk 1527-57I 

Barry    1914-46! 

Bath 1909-34 

Batley 1914-44 

Birkenhead  2]  p.c.  Rd.  Stk. 
Birmingham    1946 

go 1947  ■ 

Do 1926  I 

Blackburn   1930  I 

Bournemouth 913-33 

Bradford 1945 

Do.      Deb.  Stock    ..      1954 

Brighton  1946 

Do 1957 

Burton-on«Trent 1913-43 

Cambndge  ,913.43 

v,arain '935 

Do 1914-54 

Cheltenham 1971 

Chichester   ,  1916-46 

Coventry ,917.57 

Croydon  

°? 1940 

Derby  ^.^. 1920-50 


Devon  C.C. 


9I7-33 


Dewsbury    igjo 

Dorset  County   1922-32 

Douglas(I.ofMan) 1926 

D°l'"    '913-43 

Dublin „..      ig^., 

Eastbourne 1020-40 

Edinburgh  'jg^T 

Do.  ^  ' 

Exeter         ^, 

Glasgow  "I'g,^ 

Do 

Do 
GlosK 


1921 
1925-40 

Grimsby  ..;::■.;".::::::  \i\^y\] 

Hanley ^^.^.J^ 

^«""   1914-34 


927 
'917-57 


Hastings '915-54 

Hertfordshire  C.C 1016-36 

Heston&Islew'th  U.D.C.  lon-i? 

Huddersfield  *  ^" 

Hull  (ist  iss.) 

Inverness 

Ipswich    

Lancaster 

Ixeds    

Leicester 

Lincoln 

Liverpool ,, 

Do.    Rd.Stlc     ...„.      ,g,3 

Manchester _      -J^, 

Middlesbro... ,909 


'934 

9'4-44 
1952 

'9'9-55 
1927 

'914 
1919 


109 

ion 

8;j 

87" 
102 
100} 
98} 
102 
92 
96i 
9et 
97 
96 
113 
100} 
89 
100} 
99 
111} 
101 
113 
90} 
100 
98 
109 
E6 
93} 
98} 
91} 
117 
101} 
100} 
100} 
106 
100} 
SOJ 
97} 
107 
99 
101 
93} 
894 
105} 
100} 
90} 
97} 
97} 
98J 
93* 
98} 
91} 
97 
100} 
115} 


Corporation,  &c.  {continuedj: — 


SOi 
111; 

96! 

iro 
104 


Nams. 


Middlesbro     1911-13 

Do.  1915 

Middlesex  C.C 1915-35 

Newcastle   1936 

Do.  Irred 

Do.  1915-36 

Newcastle-under-Lyme.,  1909-44 

Newport  (Mon.)    1915-55 

Norwich  195a 

Nottingham    

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    2iRd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole '915-45 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk.    .. 

Ramsey     ., 1920-40 

Ramsgate 191S-55 

Reading   

Do 1962 

Rhyl  U.D.C I9S3 

Richmond  (Surrey)   1942 

River  We.ir  Debt  Certs. 

St.  Helen's i9'5-55 

Scarbro'    1915-50 

Sheffield   192=1.57 

Shipley  U.D.C '915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1015-45 

Southend-on-Sea   1916-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

„    °°_ '''"5 

Surrey  Co 1922-32 

Swansea   

^  Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 

Thames    Conserv,     "A' 

Deb.  Stk 1954 

Torquay  . .   1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 191S-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Broniwich 1930 

West  Ham '929 

Do 1945 

West  Sussex  C.C '9'5-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.  Regi      1918 

Widnes 1913-55 

Wigan 1921 

Windsor  1918-55 

Wisbech  1947 

Wolverhampton 1932 

„  ,  Do 1924-54 

York 916-41 


101 

99} 

101 

103 

119 
95} 
95} 
96 

100} 

lOlj 
99J 
97 
96} 
93} 
98} 
97} 

105} 
981 
94} 
97 

100 

117 

101} 

lOJ 
97 
97} 
97 
98 
83} 
97} 

100 
96} 
95} 
95} 

101} 
98} 
98 
93 
93 

116 

102 
97 
95 

100! 
96} 
97} 

100 
97 
98 

101 

ICO 

105 
93} 
97} 
96 
95 
98 
98} 
99} 

105j 

111 

101} 

100 


SUBJECT    TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk „  1953-6 

Bristol 

Do.     Deb.  Stk.  Red...     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  ist  Deb. . ,      1956 

Hull  (2nd  iss.)    „_ 

I^eeds  Deb 1927 

Do 

Do 1977 

^  Do.   Irred 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffiela    1925-36 

Do 1925 

Southampton   «     S.F. 

Stockton  Morts 1908 

Worpi«'»r.. .._„_..„     J950 


102} 
113 

84 
106 

90} 
101 

97^ 
114, 

iia 

lOP} 
100 
170} 

99} 
138 

97} 
109 

98} 
101 
103} 
1J3} 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


British  Columbia 1907  114 

Canada,  "  Intercol,  Rail,"     1903  104} 

Do.    (Bond.s)   1904-5-6-8  103 

Do.    Reduced 1910    108 

Do.     Bnds.  ...•• 1909-34  105 

Do.    Loan  1910-35  109 

Do.    Loan    1938    103 

Cape  of  G.Hope  red. by  an.draw.  104} 

Do        1879    105 

Do.       1881    102 

Do 1917-23  107 

Ceylon 107 

Do 105 

Fiji  Gov.  Deb.  Sink.  Fd.  ICO} 

Jamaica  Sink.  Fd 1923    101 

Manitoba  Debs 1910    111 

Do.     Ster.  Bds 1888    120 

Do.      Ster.  Debs 105 

Natal,  Sink.  Fd 1919    113 

Do.'      do 1926    110 

Newfoundland  Stg.  Bds.     1941      91} 
Do.  do.  ..    1947      91} 

Do.  do   80 

New  South  Wales  1897-1902  104 

Do.  1903-5-8-9-10  104 

New  Zealand    1914     113 

Do.  Cnsls.  ip.c.  per  an.  Sink.  Fd.  101} 

Nova  Scotia  Debs 101} 

Quebec  Prov 1Q04-6  104 

Do.(drgs.) 106 

Do.  Strlg.  Bds 1912     111 

Do.  Strlg.  Bds 1928    107 

Do.  Strlg.  Bds 1934   106 

Queensland   1913-15  105 

South  Australia    1901-1918  114} 

Do.  1911-1920  110} 

Do.  1899-1916  103} 

Do 1929     107 

Do 1916     101 

Do 1917-18-24  108 

Tasmania 1897-1901  104 

^  Do 1908-11,1913-14-20104 

Trinidad  Debs.,  an.  drw.  1  p.c...  105 

Victoria 1899-1901  101 

Do 1904     103 

Do.      Rail.  Loan    1907    104 

Do.      Loans     1908-13  104} 

West.Austr.  1  p.c.ac.  Sink.  Fd.  103 
Do.         do.  103 


Colonial,  &c.  {continued)'. — 


Name, 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44JIO6 

Barbados  Insc.  Stk 1925-42  102 

British  Colum  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  . .  191^4-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd.1910 


Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  igio-35 


Do.  Sik.  Regd 1938 

Do.  Insc '947 

Cape  G  .  Hope  Regd.   ,.  1917-23 

Do.(Ln.  of'83)Insc.    ..  1923    110 

Do.  Cons.  Stk.  Insc 1916-36  1C9 


93 
109 

96 
103 
108 
105 
109 
103 

92 
103 


Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc '933-43 

Ceylon  Insc.  Stock   ....      1934 
Do.  ....      1940 

Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock....      1934 
_  Do.  ....  1922-44 

Mauritius  Inscribed  ....      1937 
Natal  Consd.  Stk.  Insc,      1927 
Do.  1937 

Do.    Inscribed  Stock..  1914-39 

Do.    Cons     1929-48 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins  ,     1936 

N.  S.  Wales  Stock  Insc      1933 

Do.  1934 


105} 
98 
115} 
100 
103 

no 

94 
116} 
111 
113 
103 

97 
103 
109 
109 
116 
IDS 


N.  S.  Wales  Stock  Insc. 
Do 

N.  Zealnd.  Con.  Stk.  Ins. 
Do 
Do.        Inscribed .... 

Quebec  (Prov.)  Ins.  Stk. 

Queensland  Stock  Insc    1915-24 

Do.  1921-4-30JIO5 

Do.  1945    106 

.  Do.  22-47    98 

St.  Lucia  Insc.  Stock  ..  1919-44J109 

S.  Austrln.  (1882-7)  Reg.  1916-36  109 


191S 
1935 
1929 
1940 
'945 
'937 


104 
101 
111 

loa 

98 
9t 
103 


Do. 


106 
9i 
93 
103 
110 


in.  Stk.  Reg.     1939 
Do.  1916-26 

Do.  1916 

Tasmanian  ln.sc.  Stock. .  1920-40  1 
Do.  1920-40  1 

Trinidad  Insc.  Stock 1917-421IO9 

Do.  1922-44!  96 

Victoria  Rly.  Loan   81 

Inscribed  Stock 1907  Il02 

Victoria  Insc.  Stock     1908-13-19  105j 

Victoria  (1885)  Ins.  Stk.      1920  [110 

Do.      Inscribed  Stock  1921-3-61IO3 

Do.  do.  1911-26 107 


Do.  do.              1929-49 
W.  Austral.  Insc.  Stock     1934 

Do.  1911-31 

Do  1915-35 

Do.  i9'5-35 

Do.  1916-36 

Do  1927 


96 
117 
105 
103 

92. 

94 

95. 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.    1881 

Do.     5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  1888 

Do.      4}  p.c.  Stlg 1888 

Do.  3}  p.c.  External  ..  1889 
Do.      4  p.c.  Ry.  Guar.Res.. .. 

Do.      4p.c.Law3378 1897 

Do.     4  p.c.  Law  3655 

Do.     4  p.c.  Law  3379 1899 

Brazilian    1883 

Do.  Gold 1879 

Do ir- 

Do.  Funding   

Buenos  Ayres 1834 

Bulgarian 1888 

Do.        Mort.  Bonds  ... .  1893 

Chilian 1885 

1886 

1887 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1893 

lOyS 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold 1898 

Colmbn.  i}t03p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  6  p.c 1887-8 

CostaRica  ".\  " 

Do.       "B"   

DanishGoId    1914 

Do.    1897    

Dutch 189I 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh  Red.    ..  1905 

Entre  Rios 1886-8 

Do.    Fndg.  Ln.  Bds.  1894-1921 
Do.    do.      Parana  City 


SO 
72 
73 
70 
ba 

n 

50 

60 

60 

56} 

56} 

66 

65 

66. 

88} 

90 

83 


85 
82 
86 
92 
82 
81 
98 
105 
105 
96 
% 
80} 
IS 
32 
32 
29 
23i 
85 
85 


103 

101} 

42 

42 

41 
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Foreign  Stocks,  &c.  (continued)  :— 


Namb. 


16/     Greek 

16/         Do 1884 

12/9J      Do.  Rentes 

18/         Do.  (Piraeus-Larissa  Ry.)  .. 
10/  Do.  Fundg.  Loan    

4       Guatemala  Kxtl.  Debt 

6       Hawaiian     

—     Honduras 1S67-70 

4  Hungarian  Gold  Rentes 

3  Do.                  ....   1895 
6       Italian  Irriga.  Guar 

5  Italian  Maremmana  Ry 

5       Japan  5  p.c 

4  Do.    4  p.c 

5  Mexican  Intrnl.  Cons.  Slvr 

4  Nicaragua  1886 

3       Norwegian   Bonds    

3  Do.  do.       i33S 

si  Do.       3i  p.c.  Ends 

ij     Paraguay  ip.c.  ris.  3p.c.  i336-96 

5  Russian,  1822,  jC  Strlg 

3  Do     1859 

4  Do.      (Nicolas  Ry.)  1867-5  •- 

3  Do.      Transcauc.  Ry.  i332  .. 
Do.      Con.  R.  R.  Bd.  Ser.  I. 

4  Do.  Do.        II.,  i33g.. 
Do.  Do.      III.,  r39i. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 
Do.     Rentes 

San  Luis Potosi  Stg.  i339   

San  Paulo (Brzl.),Stg.  i333  .... 
Santa  F^  1883-4 

Do.     1888 

Do.      W.  Cnt.Col.  RIy.)Mrt. 

Do.    &  Reconq.  Rly.  Mort... 

Servian  Unified 

S'panish  Quickslvr  Mort.  1870  .. 

Swedish  1880 

Do,       i883 

Dc.  Conversion  Loan  1S94.. 
Trans  Gov.  Loan  Red. .  .1903-42 

Tucuman  (Prov.)  i833 

Turkish  Seed,  on  Egypt.  Trib. 
Turkish  Egpt.  Tfib.,Ott.  Bd.,"94 

Do.     Priority  1890 

Do.     Customs  Ln.  i3B6 

Uruguay  Bonds  1896  

Venezuela NewCon. Debt  i83t 


3i 

4 
4 
6 

5 

« 
5 

5 
5 

4 

h 
3 
3 
5 

S9/ 

U 

4 
5 

K 


10 

40 

3J 

40 

46 

20 

103J 

5 

93 

77* 
11!" 

94 

93 

£0 

421 

54 

84 

84 

93 

13 
130 

83* 

99' 

84 

99 

99 
lOOi 

92 

97 

97 
101 

85 

40 

55i 

39 

39 

63 
101 

93 

85i 

85) 
103 

60 
101 

97* 

96j 

99J 

54 

27 


British  Railways  (coMiinued) : — 


COUPONS   PAYABLE   ABROAD. 

7  lArgent.Nat  Cedla.  Sries,  "  B  ". '  35 
S  Austrian  Sil.Rnts.,  ex  lofi.,  ziM  32 
5  Do.     Paper  do.     i363    80 

4  Do.    Gld  Rente    1S76  

3}    Danl.'fh  '35,  Red.  after  Dec.  '96 
aj    Dutch  Certs,  ex  12  gldrs    


Do.        Bonds 

Do.        Insc.  Stk 

French  Rentes  

Do.     1S78  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols  

Cons.  Stg.  Ln.  iSji 

Utd.  States,  1877,  Red 190: 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds.,  3  p.c.  from 
Julyi'S"    


941 
794 
90* 
90) 

101 

10  D 
87 
87 
47 
95 
36 

117i 

136 

931 


BRITISH   RAILWAYS. 

ORD.  SHARES  AND  STOCKS. 


6 

4} 

3 


4 

i?5 

1/6 


s* 
•i 

3 


'^ 


Barry  Ord 225 

Do.    Prefd 1144 

Do.     Defd    1124 

Caledonian,  Oi  d 133 

Do.    Prefd .   -954 

Do.    Defd.  Ord.    No.  i     3 

Cambrian,  Ord 4* 

Do.     Coast  Cons I     4* 

Cardiff  Ry.  Pref.  Ord il07.* 

Central  Lond.  ;£io  Ord.  Sh. 
Do.  P.ef.  Half.Shares.. 
Do.    Def.    do 

Citv  and  S.  London   

East  London,  Cons   

Furness 

Glasgow  and  S.  West.  Pfd. 
Do.  do.  Dfd. 

3reat  N.  of  Scotland,  Prfd. 
Do.  Dfd    20 

Great  Northern,  Prefd 1144 

Do  .Consolidated    *'A"i  43 
Do.  do.  "B"130 

Highland 431 

Isle  of  Wight,  Prefd, . .  115} 

Do.     Defd §(^ 


Last 
Div. 


Name. 


7l 
6 

7/S 

3 

4 
7 


4 
IVfi 

2/ 
3/ 


2* 

5 

3\ 
3 
3 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend. 

Mersey,  £^0  shares    ' 

Metropolitan,  Consld, 

Do.    Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;4io 

Port  Talbot  ;£io  Shares  . . 
Rhondda  Swns.  B.  ;^io  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ..... 

Do.    Pref     

TaffVale   

Vale  of  Glamorgan 

Waterlo    &  City 


2i 

169 

183 

16* 

I97J 

125 

147i 

} 

!105 

\  82 

1055 

234 

312 

119 

9* 

I' 
230 
111) 

i2a* 
47J 
5 

121 

164 
'  75 
113  4 

iioiS 


LEASED  AT  FIXED  RENTALS. 


4 
S.ig.o 

5 
5 

6 
3J 

4.S 

3i 

:) 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord 
Lond .  and  Blackwll 

Do.  j^ioo  44  p.  c.  Pref 
Lond. &  Green.  Ord 

Do.     5  p.  c.  Pref     

Nor.  and  Eastn .  jCso  Ord. . . 

Do. 
N.  Cornwall  34  p.c.  Stk. 
Nott.  &  Granthm.  R.4C. . . 
Portptk.&  Wigtn.Guar.Stk. 
Vict.Stn.4  Pimlico  Ord. . . 

Do.        44  p.  c  .Pref 

West  Lond.  ;£20  Ord.Shs. 


137* 
191* 
183 1 
1494 
1491 

93  i 
165  J 

85 

934 
115, 
136! 
1134 
2874 
1434 

13 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 
i 
3 
4 

1613 


Alexandra  Dks.  &  Ry ,118* 

B.arry.Cons |10Jt 

Brecon  &  Mrthyr.New  AlUi 
Do.  New  Bl  95 


4 

4% 

4 

4 

3 

4 

4t 

4i 

5 

»i 

4 

3 

3 

4 

4 

3 

4 

4i 


4 
4 


lOf 

4^ 

5 

3 

54 

e 

65* 

4. 

8 

934 

:l 

5» 

4 

4 

75 

3 

3i 

4'i 
3 

4 


Caledonian    

Cambrian  **A" 

Do.       "B" 

Do.        "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S .  Lond 

Devon  &  Som.  "  A '  

Do.         "  B  •  4  p.  c 

Do.         ■'C'4p.  c 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2nd  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.        ist(34  p.  e.) 

Do.  24p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  

Do  

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.       and  (3-4  p.  c). . . 

IsIeofWight  

Do.     "C  '4  p.c.  Db. 

Lanes  &  Yorkshire    

Lanes   Derbys.  &  E.  Cst. . . 

Ldn.  and  Blaekwall  

Ldn.  and  Greenwich 

Lond.,  Brighton, &c 

Do.  

Lond., Chath.,&c.,  Alb  .. 
Do.  "B".. 

Do,  

Do.  1883.... 

Do.  

Lond  .  &  N .  Western 

Lond.St  S.  Westn."  A"  ..ilOiJ 
Do.  Consld. '1054 

Lond. ,  Til. ,  &  Southend  . .  1 136} 
Mersey,  5  p.  c.  (Act,  1866)   — 

Metropolitan    1364 

Do  15)j 

Metropolitan 1 1164 

Met. District   |194 

Met.  District   ....„ 11264  j 

Midland     fS 

Mid-Wales  "A"    120J  I 

Neath  &  Brecon  rs  t HOI  I 

Do.  "A  i"    ..  1024 

iNorth  British 102 

Do iSsVlfXi  I 

N.  Cornwall,  Launestn.,&c   116  J 

North  Eastern |104j 

North  Lond.m |l5!* 

N.  Staffordshire '104J 

Plym.  Dsvpt.StS  W.  Jn  ..1130) 


138 
124 
116 
111 
95 
97 

974 

374 

124 
I24r 

85 

35, 

16 
1134 

80* 

96 
I33J 
133 
135* 
1574 
144 
1354 
1354 
1054 
1404 
1464 
1574 
1734 

874 
1234 

99* 
1214 
1314 

1044 
1134 
1454 
1354 
1384 
15:J 
1474 
1454 
1284 
1274 
93 
107 


DehentureStocks  {.continued^:— 


Last 
Div. 


Name 


19/3 

4 

5 

3i 

3 

3 

3 

3 

4 

4 


Rhondda  and  Swan,  Bay. . 

Rhymney 

Sheffield  Dist.  «  p.c.  Per- 
manent Deb.  Stk 

Soutb-Eastern 

Do 

Do 

Do 

TaffVale  

Vale  of  Glamorgan    

West  Highld.(Gtd.by  N.B.) 

Wrexham ,  Mold ,  &e.  "  A  " 

Do.      "B" 


1154 
1344 

1034 
13S4 
172* 
1211 
103$ 
101 
964 
984 
1054 
93J 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   

Do 

Forth  Bridge    

Furness    

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
Gt.  Central  

Do.         istPref.. 

Do.        Pref.  .... 

Do.  rred.  S.Y.  Rent 

Do.  do. 

Gt.  Eastern,  Rent  . . 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met .  District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'  Rnt.. 

N.  British,  Lien 

Do  Cons.PrefNo.  1 

N.Cornwall.Wad  ?brge.  Gu. 

N.  Eastern    

N.Staff.Trent&M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      

Do.         44  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.   W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord  .Stk.  (Gua. 

N.B.) 


4 

4 

4 

4 

4 

4 

6 

4i 

3\ 

\i 

4 
5 
4 
4 
4 
S 
5 
4 
5 
4 

\ 

4 

Xk 

3 

3 

4 
3 
4 
5 
3 

3\ 

ao/6 


1354 

1354 
1324 
127j 
1331 
1335 
1734 
132J 

95* 
1434 
1204 
133} 
165 
1354 
131  r 
137, 
171, 
17i; 
137, 
170i 
133,' 
1384 
1354 
136} 
127} 
1171 

86 
101 
ICO4 
1324 
100 
1374 

334 

99* 
1134 

34} 
150) 
114 

148) 


934 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


5 
4 
4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
5 
1 
5 
4 
4 
IS/6 
4 
« 
4 
4 
4 

■t 

4 
4 
4 
3 

3l 
4 
3 
2/ 

S 

If 

4 


Alexandra  Dks.  &  Ry.  "  A  " 

Barry(First)    

Do.    Con.solidated 

Caledonian  Cons.,  No.  i  . 
Do.  do.     No.  2  . 

Do.  do 1878 

Do         Pref    1884 

Do.         do.  rS37(Conv.) 
Cambrian, No.  i  4  p.';.  Pref 

Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 
1891 
Do.  Do.  I 

Furness,  Cons i 

Do "A"i 

Do  "B"t833 

Glasgow  &  S.  Western  . 
Do.  No.  2. 

Do.  I 

Do.  I 

Gt.  Central  

Do 

Do.  ConT. , 
Do.  do.  . 
Do.  do.  . 
Do.  do.  . 
Do.         do.    . 

Do 

Do 

Do 

Gt.  Eastern,  Cons. 

Do 1886 

Do.        1881    .  , 

Gt.  Eastern iS8.i|l334 

Do         r837  1331 

Do         I3JS1331 

Do  r890|115j 

Do  139311144 

Gt.  North  Scotland  "  A  " . .  1 1274 
Do.  'B"..{l25i 

Gt.  Northern  Cons   I  I35j 

Do iSgeilOU 

Gt.  Western  Cons 170} 

Hulls  Barnsley 34  p.c 103) 

IsIeofWight    IZr, 

Lanes.  &  Yorkshire,  Cons.  1021 

Lane.Drby&E.C.  sp.c.;(;tc     9 

Do.  5  p.c.  2nJ  ;(;io     6t 

Lond.,   Bright.    &e.,  Cons.  1694 

Do.  and  Cons.!  1684 

Lond.,  Chat.  &Dov  Arbitr.|123 

Do     2nd  Pref  44  p.c.  I  934 

Lond.  &  N.  Western 138} 


. ..  1872 
...  1874 
...  1876 
...  1879 


1894 


112 
158} 
130 
134} 
133J 
154 
U'2i 
1.354 
654 
24} 

142} 
1344 
126} 
1254 
1214 
133} 
132} 
131} 
131} 
137j 
112} 
126} 
117} 
1104 
100} 
91} 
70* 
62; 
5', 
134 
133: 
133, 


Pieferenc  Shares,  &c.  {continuei):— 


Last 
Div. 


4 
4 
3i 

4 
4 
4 
4 
4 
4 
4 

\i 
3i 

•t 

;. 

5 
:* 

4i 
5 

4 
4 
4 
4 


il 
4'} 

4/- 
4,'6 


4 

4i 

S 

4 

u 


Name. 


Lond.  &  S.  Western. .1881 

Do 1884 

Do 

Lend.,  Tilbury&  Southend 
Do  Cons.,  1887 
Do  1891 

Metropolitan,  Perp 

Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


I  rred. 


New. 


1887 


Metrop.  Dist.  Exten  5  p.c. 

Midland,  Perp.  Pref 

N.  British  Cons.,  No.  2    .. 
Do,      Edin.  &  Glasgow 

1865 

Conv 1874 

187s 

Conv 1875 

do     ....  187Q 

do 1884 

do 1888 

do     ....  1890 

do 1892 

do 1897 


1866 
1875 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons. .. . 

Do.     2nd  Cons. 
N.  Staffordshire  .... 
Plym.  Devpt.  &  S.  W.  June. 
Port  Talbot,  &c.,  4  p.c.  £lo 

Shares,  4  paid 
Rhondda  &  Swansea  Bay, 

5  p.c.  ;Cto  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos' 

Do        1891 

Do 1893 

Do.  3  p.c.  after  July  1900 
TaffVale 


137* 
1364 
117* 
133} 
132} 
132} 
133} 
13l| 
132} 
132} 
132} 
I33I 
US 
98} 
92} 
85 
123} 
142} 
157} 
157} 
142} 
K2} 
157* 
1261 
125} 
12 
125* 
123} 
136} 
I65i 
148} 
101} 
140} 

9} 

9} 
123t 
149} 
168} 
135} 
135» 
116} 
99} 
129i 


INDIAN    RAILWAYS. 


3}     Assam  Bengal, Ld.  (   p.c.)  100     99 
3/      Barsi  Light,  Ld.,  ;^ioShs.    to       9} 
4        Bengal  and  N.  West.,  Ld   100    133 
3}        Do.  Cum.  Pref  Stock  ..  100    101 

3  Do.  Deb.  Stock  Rd 96 

2/4^d.  Bengal  Central,  Ld.,  ;£io  too 

(34  p.c   -t- 4th  net  earn)      5        5^ 
6        Bengal  Dooars,  Ld roo    110 

4  Bengal  Nagpr. ,  Lim.  (gua, 

4  p.c. +4th  sp.  pfts.)    .. 
ifs    Bombay,      Baroda,      and 

C.  1 .  (gua  5  p.c  )    

aj     Burma,  Ld    (gua,  2}  p.c. 

and  4  p.c.  add.  till  1901)  100 
1/6  ^    Do.         £10  Sh.ares      2} 

3}      Darjeeling  Himal'n  D^bs.  too 
4       Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  +  net  earn, 
4  Do.  Dcb.Stk.,r8Qo(r9i6) 
9/ro  Estn  Bengal,  "A' An.  1957 
9/        Do   ,"B'^'i957    

4  Do.  Gua.  Deb.  Stock  . 
9/7}  Eastind  Ann."A     1953) 
8/4}        Do.  "C"    . 

8/11}        Do.  "B"     . 

6i/8J        Do.      Def  Ann.  Cap, 
(gua.  4  p.c.  +  Jth  sp.  pfts. ' 
60/1      East  Ind.  Def  Ann.  "  D 
4}     East  Ind.  Irred.  Stock  ..  too 

3  Do.  New  Deb,  Stock   ..  100 

5  Gt.  Ind'an  Penin.,  Gua 

p.c. +  4  surplus  profits..  100 

4  Do.  Irred.  4  p.c.  Deb.  St.  too 

4  Indian  Mid.,  Ld.  (gua  4 

p.c.  +ith  surplus  pits.) 

5  Madras  Guar.+  }  sp.pfts.  100 
4J  Do.  do.  too 
4}  Do.  do.  too 
4  Nilgiri,  Ld.,rst  Deb.Jtk.  too 
71/9  Rohil.  and  Kumaon,  Ld. 
9/11    Seinde,  Puitj.,  and  Delhi, 

'*  A     Ann.    1958 

Do     "B"      do,     .. 
SoQtbtJehar,  Ld   j£ioihs.lioo 

Do.  Deb.  Stk  Red.  too  llOO 
South  Ind.,  Gu  Dcb.Stk.  roo  JI45} 
South  Indian,  Ld    gua.  2         ( 

•  •   •     -  ■'    111} 


9/1 

s 


il 

5 

4 

Ik 

3i 
5 
5 


106 

195 

100 

98 

115} 
107 

24 

28 
128} 

25 

28 

30 

143} 
1531 
1474 
100 

160 
130} 

106 
145 
135 
125 
85 
133 

24 
2? 
99 


p.c.   and  4  spls.  profits)  roo 

ithn.    Mahratia,  Ld.  (3}| 

p.c  &    th  net  earnings),  roo 

Do.      Deb.  Stk.  Red. 'too 

Southern  Punj£ b,  Ld 'too 

Do        Deb.  Stk.  Red.  1 100 

Nizam's  Gua.  .S-  ate  Ld. . .  j  100 

Do.      Mo  t   Deb  ,  1936  roo 

Do.  do.         t<eg.  100 

Nizam'sGua  State,L  !.,34 

p.c.Mt  Deb  .bearer  . 

Do.         Reg.      d  1.  . .  roo 

W  of  India  Portgese.  Ld.  lOO 

Do      Deb.  Stli.,  R^d  100 


HI 
112 
95 
LOO 
128 
106) 
lOc) 

98 
96 
814 
102} 


843 


Zhe  Jnvestors'  IRevlew, 


June  16,  1900. 


BAIlWAYS.-BRinSH  POSSES- 
SIONS. 


^5 


Name. 


il 

5 

3 
7 

4 

£3 

4 
4 

.;6 
J 

6 
S 

5 


Atlantic  &  N.W  Gua.  j 
Mt.  Bds.,  937    ■•■••a;- 

Bnff.&  L.Huron  Ord.Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  2nd  Mt.  Perp.  Bds . 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  istMt.Deb.Bds. 


zoo 

loo 


lOO 

loo 


1915  .■• 

Do. Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp. Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937^  ...:•••  .••••• 
Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;^io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.ist.Deb.  Stk 

Do. and  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk.... 
Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902  — 
Do.  do.  Deb.  Stk 
Do.G.T.  Geor.  Bay  &  L. 

Erie  i  Mt    1903    .... 
Do  Mid.  of  Can    Stl.  i 

Mt.(Mid.  Sec.)r9o8.. 
Do.do.Cons.iMt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do    Welfn.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

JamaicaistMtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193  $r,ooo  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St?. 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.   Lake   & 

Sask.ep.c.iMt.Bds.Red. 
Qneb.  &L.  S  John.istMt. 

Bds. ,  1909    

Quebec  Ce: 


123) 

I3J 

142 

142 

631 
103 


100 116 

1001IO6 
loollOS 

loo'ni 
100 121 

100  V.i 
100 1394 

10  8J 
100'  20 
100  63 
133} 


Prior  Ln. 


ent. 

Bds.,  1908 

Do.  5  p.c.  Inc.  Bds 

St.  Lawr  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  1  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ;(;s  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 .... 

Do.  3rd  do.,  1908  

Atlan.  &  St. Law.  Shs.  ,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt  Bds    1902 

Minneap.,S.  P  &  St.  Ste. 

Ma',  ist  Mt.  Bds.    1938 


100 

100 

5 

100 


100 
100 


100 
100 


100 
100 


100 
100 
100 
100 

100 
100 
100 

100 

8 100 
100 


100 
190 
100 

zoo 

zoo 

100 
zoo 
I 
100 
100 
100 
100 
100 


tiooo 


85 

5 
1034 

71 
130 
1351 
131 

102 
107 

101 

101 
106 

101 

106 
110 

117J 

22) 
104 
104 

sy 

120 
1C81 
93 

22J 
1524 
1404 

324 

274 

105 
444 
1084 

754 

13 

13 
109 

IG 

105 

1034 

102 

163J 

112 

101 

103 


American  Railioad  Stoclcs  {cantimud);— 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


*il 

$1 
5 


AI»b.Gt.Sthn.A6  p.c.  Pref. 

Do.    do    "B"Oid.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

A     Pref. 

Do.     B  'Def.   

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey. .  . 

Chesap  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock'  'A'  ' 

Do  4  p.c  .Deb. Stk 

Chic.  June.  R   .&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum .  Pref 

Chic.Slil.  &St.P.  Pref... 

Clevc.  &  Pitubuigb 

Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.sndPf. 


10/. 
10/. 

to7. 
10/. 

Stk. 
$100 

$100 

tioo 
$100 

$100 

$100 

$100 

»io 

tioo 


1044 

274 
761 


u 


Name. 


Gt.  Northern  Pref.  _  .. .. 
Illinois  Cen.  Lsd.  Line  .. 
Kansas  City,  Pitts  &  G    . . 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O    1st  Mt. 

Tst.  Ltrt.,Ord 

Do.  ist  Mort.  Deb.  Stk  .. 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  1st  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref , 

St.  Louis  Bridge  ist  Pref.. 

Dd.  2nd  Pref. 

St.  Paul,  Min.  and  Man. ,, 

Southern,  Com 

Wabash  Common 


»ioo 
$100 

$100 
$100 
$100 


8100 

$100 

$100 

%io 

tso 

$IOC 

tioo 

$100 
$100 
$100 
lioo 
tioo 


156 
103 

14 

36 

55 
944 

sri 

189J 
30 
15 


AMERICAX  RAILROAD  BONDS 
CURRENCY. 


aa 


Name. 


•  1909 


!94 
125 
!C4 


115 


Allegheny  Val.  i  Mt i9io!l29 

Canada  Southern  i  Mt I9o8!l02; 

Chic.&N.West.Sk.  Fd.Db.  i933:12C'. 

Do.  Deb.  Coupon    1921  113 

Chic.Burl.&Q. Nebraska  Ex    —    110 
Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 

Do.  (La  Cross  &  D, 

Do.  I  Mt.  (Hast.  &  Dak.) 

Do.  Chic.  &  Mis.  Riv.  I M t. 
Det.,G.Haven&  Mil.  Equip 

Do.  do.  Cons.Mt. 

Indianap.&  Vin.,  I  Mt.  .. 

Lehigh  Val.,  Cons.  Mt 

Mex  ic. Cent. ,Ln.2Cons.  Inc. 
N.Y.Cent.&H.R.Mt.  Bonds 
Penns  Cons.  S.  F  M 
Wes  Shore,  i  Mt  .. 


I919  1144 

i9io'123 

1926:1144 
1918IO6 
I9I8;1C6 
1908  i  120 
I923ill5i 
-     14 
1 903 1 1094 
1905  113 
2361  112 


DITTO— GOLD. 


18J 


Alabama  Gt.  Sthn.  1  Mt.   ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.  .  .1942 
Atch.,  Top.,  &  S.F4  Gn.  Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst 

Atlantic  &  Dan  ,1  Mt 1950 

Baltimore  &  Ohio 1925 

Do.     Mt.Cp.  Bds 1948 

Bait.  &Ptmac(Mn.L.)iMt.  1911 
Do.      do.  (Tunnel)  i  Mt.  1911 

Beech  Creek  i  Mt —  1936 

Carthage  &  Adiron  1  Mt. . .  igSi 
Cent,  o  f  Georgia  Cons.  Mt.  1945 
Cent,  of  N.  Jr.sy.  Gn.  Mt...i987 
Centr;^-1  Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Guar    Gold....  1929 
Chesap  &  Ohio  is  Cons.Mt.1939 

Do  Gen.  Mt 1992 

Chic.  Mil  &  St. PI.  (Chic  & 

L.  Sup.)  1  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wisc.&  Minn.  1  Mt.  1921 

Do.  Terminal  Mt      1914 

Do .  Genera  Mt 1989 

Chic. Rock  Is.  &  P.  Gen. Mt.  1988 
Chic.  St.  L.  &  N.Orleans. .1951 
Do  I  Mort.(Meijiphis)  ..1951 
Clevel.  Cin.,  Chic.  &  St.  L. 

1  Mt  (Cairo) 1939 

Do,  I  Mt.(Cinc,Wab.,  & 

Mich.)     1991 

Do.  I  CoI.Tst.Mt.(S.Louis)i99o 

Do.GeneralMt 1903 

Cleve  .&  Ma  .Mt 1935 

Cleve  .  &  Pittsburgh    1942 

Colorado Mid.i  Mt.2.3.4p.c.l947 

Colorado  1  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack .  i  Lien  ....  1995 
Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galvest.  Harrisb.,  &c.,  i  Mt 

Georgia  Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex,  i  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent.  I  Mt 1951 

1        Do 1952 

Do .  Cairo  Bdge.  . .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1933 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term.  1  Mt.   . .  1941 

Long  Island   1931 

Do.         Deb 1934 

Louisville  &  Nasb.  G.  Mt..i93o 


10S4 
102 
112 

103 
86i 
i04» 
ICOj 
97 
103 
1194 
1194 
110 
IC6 
934 
1224 

103 
36 
120 
101 

1154 
I22I 
117} 
1144 
1114 
1074 
125J 
1074 

38 

1044 

974 

110 

117J 

775 

794 

100 

1054 

106J 

SO 

91 

72 

1134 

1024 

UOJ 

574 

104 

106 

112 

105 

744 

110 

110 


American  Railroad  Bonds — Gold 
icentinued) : — 


3;^ 
^Q 


Name. 


Louisvile  &  Nash.  2  Mt.  Sk. 

Fci.  (S.  &  N.  Alabama  igio 
Do.    iMt.N.Orl.&Mb.iQso 

Do.    1  Mt.  Coll.  Tst 1931 

Do ,    Unified   1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      1  Cons,  Inc 

Mexican  Nat.  i  Mt 1927 

Do,     2  Mt.  6  p.c.  Inc.  Aigi? 

Do  do.  B..1917 

Minneap,  &S.L.  i  Consoli.1934 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.igaf 
Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc..  ..1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L. 

Cons.  Mt 1928 

Nash.,  FIor.,&  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 190; 

Do.    Ext.  Debt.  Certs 1905 

Do.  34  Mt.  Coup 1997 

Do.  34  Mich.  Cent 1998 

Do.3i  L.  Shore 1998 

N.Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  Wflft.  Gn.  Mt . . . .  1931 

Do.     Irnp.  &  Ext ..  ..1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  191c 

Penns.  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A . .  1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser..i9i£ 
Phil.  &  Reading  Ext.  Imp.  1947 
/ Pitts.,  C,  C.,&  St.  Ls.  I  ^^_ 
\     Con.Mt.G!B.,Ser.Ai'94°-=^ 

Do.  Cons.  Mort.,  Ser.  D . .  194^ 
Reading,  Phil.,  &  R.  Genl.i99-. 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  ist  JIort.ig39 
Rio  GrandeWest  i.st  T5t.Mt.1939 
S.  Louis  Bridge  ist  Mort  ..1929 
S.  Louis  Mcbts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 44  p.c  1902-17 
St.  Paul    Minn.,  &  ^Ianit.I933 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    ist  Cons.  Mt._ 1905-37 

Trml.  Assn.ofS.  Louis  i  Mt.ig39 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 200D 

Do.  5  p.c.  2  Mt.  Income  2^0: 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jer-sey  Gen.  Mt.  ..194^ 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt ^..1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  199c 
Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

WiUmar  &  Sioux  Falls  i  Mt.1938 


112 

131 
1094 
101 
113 
103) 
82 
23 
106 


1124 
1034 
94 
70 
76J 
1064 
110 
1174 

100 
112 
107 

1034 
1044 
111 
98 
IQOi 

1074 
136 
131 
994 

105 

70 
1024 
1044 
117 
1124 
106 
1174 

96 
105 

118 
1094 
83 

1021 
100 
1431 

1134 
904 
624 

1024 

11? 

Ill 

115 

115 

IOE4 

116 

1174 

113 


111 

IC6V 

118) 

1064 
1174 

1091 


1074 
12J 


110 
1191 


STERLING. 

6     Alabama  Gt.  Sthn  Deb i9o6[ 

5  Do.  Gen    Mort.   ..1927-8 

5  Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 
;C5           Do         do. '*  B  "  do.  1910-40 
27/6        Do.       do.  '*C"do,  — 
—   Allegheny  Valley 1910 

4  Atlantic  ist  Leased  Line  Perp. . . 

6  Chicago  &  Alton  Cons.  Mt.  1903 
6     Eastn.  of  Ma.ssachuseti3 1906 

5  Illinois  Cent.  Skg.  Fd 

5  Do  1905 

3I  Do 1950 

4  Do.         I  Mt J951 

3  Do.  I  Mt igji 

6  Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

7  Do.     1  Mt.  (Memphis  & 
O.)  1901 

4  Mex.  Internl  Prior  Lien    


107 
1064 

111 
94 
55 
1304 
101 4 
103 

nij 

1024 

104j 

io;4 

114 

904 
1024 

1C44 
98| 


American  Railroad  Bonds  (cOT>/mK«<^):— 


Ja 


71/8 

6 
6 

S 


Name. 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  1  Mt 1904 

^f.york  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst 

Do.        sp.c.  Equip. Tst. 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Mt.    .. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.Mt.  1905 

Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mor^    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 191 1 

St.  P.iul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.Jersey&C.  Gen.Mt.igoi 


62 
16 
105 

107i 

102 

100 

1054 

1214 

114 

1054 

1394 

120 

lOli 
104 


FOREIGN  RAILWAYS. 


Last 
Div. 

Name. 

■1 

1 

12/ 

Alagoas,  Ltd. ,  Shs 

20 

^h 

5 

Do.  Deb.  Stk.,  Red.  .. 

100 

6b^ 

6 

Do.  6p.c  Deb.,  Rd... 

100 

95 



Alcoy  &  G.  Ld.  Debs... 

100 

24 

6 

Antofagasta,Ltd.,  Stk.   .. 
Do.  Perp.  Deb.  Stk.  .. 

100 

lOJ 

4 

100 

ICi 

5 

Arauco,  Ltd.,  sp.c  i  Mt. 

Bds.  Red 

I03 
100 

V4 

6 

Do.  6p.cMt.  Deb.,Rd. 

52 

5 

Argentine   Gt.   W.,   Ld., 

lOO 

»b 

5 

Do.sp.c.Cum.Pref.Shs. 

lOO 

107 

Do.  I  Deb.  Stk lioo 

1U2 

i/o/o 

Do.  2nd  Deb.  Stk    ....jioo 

to 

Argentine  N.E.,  Ltd.,  6' 

p.c  Cum.  Pref.  Stk.   ..!loo 
Do.  5p.cDeb  Stk.,Red.|ioo 

V4 

3 

25 

Do.  Prior  Lien 

100 

83 

2/ 

.\rica  and  Tacna  Shs.    . . 

20 

■^ 

8/ 

Bahia  &  San  Fcisco.,  Ld., 
Do.  Timbo.  Bch.  Shs. 

20 

94 

fi> 

20 

6 

30/ 

B.,  BL,  &N.W.  Lm.  Prf. 

100 

41 

D0.4p.c1Deb.Stk  .Red. 

lOO 

89 

6 

Barranquilla  Ld.iD.StkR 

100 

904 

1/ 

Bilbao  Riv.  Ltd.   Ord.  .. 

^ 

b* 

Bohvar,  Ltd.  Shs 

10 

t 

6 

Do.  6  p.c.  Deb.  Stk.  .. 

100 

8i4 

Brazil  Gt.  Southn.    Pref. 

20 

14 

6 

Do.  Perm.  Deb.  Stk  .. 

100 

45 

6 

Do.  Ster.  Mt.Dbs.,Rd.  100 

764 

6 

Do.  Mt.  Dbs.  1893,  Rd.  100 

48 

B.  A.  Gt.  South.Ld.,Ext.    lo 

lit. 

5 

Do.  Pref.  Stk loo 

131 

Do.  Dob.  Stk lioo 

Hi) 

B.  Ayres  &  Pac, Ld., Ord.  1  loo 

70 

50/ 

Do.  5  p.c.  r  Pref.  Stk.iioo 

lOJ 

Do.  I  Deb.  Stk 4oo 

102 

\\ 

Do.  44p.c.  2Deb.  Stk.,  100 

9a> 

7/ 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

10 

17 

7/ 

Do.  Sunchales  E.tt.    .. 

10 

Ui 

Do.  Deb  Stk.,  Red.  .. 

lOO 

104 

B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 

20 

as 

4 

B.  Ayres  &  Val.  Trans.  Ld. 

4p.c"A"Deb.Sk.  Rd. 

100 

tb 

__ 

Do.  6  p.c.  "  B' '  Deb. 

Stk.,Re.1 

TO-) 

6i 

6/ 

B.  Ayres  Westn.  Ld.  Ord. 

10 

m 

13/ 

Do.     Def.Shs 

10 

Do      5  p.c  Pref. 

10 

,'■'« 

4. 

Do.     Deb.  Stk 

100 

lUd 

u 

Campos SCaran    D.,Rd. 

100 

66 

6 

Cent.Arg.Deb.sk  Rd.    .. 

100 

IbV, 

Do.    Deb.  Stk.  Rd.... 

100 

Hi 

\\ 

Do.         Do 

100 

9b 

3 

Cent.  Bahia  L.  Ord.  Stk.  1 100 

40 

6 

Do.    Deb.  Stk.,  1934..  loo 

id 

s 

Do.    Deb.  Stk.,  1937.. 

100 

61 

6 

Do.,  Dbs.,  Red 

— 

SK 

4/ 

Cent.  Uguy.  East.   Ext. 

L.Shs 

6? 

5 

Do.     Perm.  Stk 

100 

109 

\i 

Do.    Nthn.  Ext.  L.Sh. 

10 

3J 

i 

Do  .    Perm.  Deb.  Stk. . 

too 

100 

Do.  of  Montev.  Ltd., 

Perm.  Deb.  Stk    .... 

100 

IJ.S 

n 

Conded'Eu,  Ltd.  Ord... 

so 

5 

'.\ 

Do.,  Dbs.,  Rd 

100 

94 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

100 

43 

4 

Do     I   Deb.  Stk 

100 

K! 

5 

Cordoba  Cent. ,  Ltd. ,  5  p.c. 
Cu.  I  Pref  .Stk loo 

77 

_ 

Do.   5  p.c.  Non-Cum. 
2  Pref  stk 100 

45Jt 

s 

Do.    Deb. Stk 100 

112 

4/ 

Costa  Rica, Ltd    Shs 10 

24 

6 

Do.   istMt.  Dbs.  Rd..  100 

106 

6 

Do  2nd  Dbs.  Rd    ....  100 

89 

Do   Prior  Mt   Dlj.    Rd  1  — 

10' 

3/8 

CuKtn  Central  54  Cm.  Pf.j  10 

9» 

4i 

Do.            Mt.    Dbs. '100 

99 

6 

Cucuta  IS    Mt    Deb    Rd. 

100 

100 

«/ 

Dna  Thrsa.  Chris    Ltd., 

7  PC    Pref   Shs  

30 

3* 

^4 

a^.  Db.s.,  Red 

ICO 

Vo 

50/ 

E    Argentine    Ltd 

100 

38 

June  16,1900^ 


Zhc  investors'  IReview. 


8*5^ 


Foreign  Railways  (ctfff/rM««<0' — 


Last 
Div. 

Name. 

i 

3/"S 

Egypin  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

10 

Vi, 

4 

Do.,Db.,  Red 

100 

1U2 

EntreRios,  L.,Ord.  Slk. 

IDO 

H* 

*o 

Do.    Cu.  5p.c.  Pref.  .. 

100 

M 

Espirilo  San.  &  Car.  Ltd. 

10 

^^ 

* 

Gd.  Russian  Nic,  Rd.... 

ICX) 

S*) 

<o/ 

Gt.  Westn.  Brazil,  Ltd., 

20 

«i 

6 

Do.    Perm.  Deb.  Stk.. 

100 

yi 

') 

Do.    Extn.  Deb.  Stk.. 

100 

bV 

6 

Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

10 

ti 

4 

Do.    Deb.  Stk 

100 

93 

S 

Do.  7  p.c. "A"  Deb.  Sk. 

lOD 

lUb 

— 

Do    7p.c."B"Deb.Sk. 

100 

8A 

5 

Do.  Pr.  Ln.  Dbs.,Rd.. 

— 

lUi 

3 

Ital.  3p.c.  Bd.  A&B,Rd 

— 

b/i 

Ituana  6  p.c.  Debs.,  191S. 

100 

bi) 

3* 

Jura  Simplon,3i  Bds 1 

1000 

AM 

1/ 

La  Guaira  &  Carac 

10 

t>3 

5 

Do.  rp.c.Deb.Sk.  Red. 

ICX) 

lUU 

14  I 

Lembg..Czern.-Jassy 

20 

22 

4 

Do.    Deb.  Stk 

100 

84J 

:>! 

Lima.  Ltd 

?o 

4 

Manila  Ltd.  7  P-C.  Cu.  Pf. 

10 

i* 

~- 

Do.  6 p.c.  Deb.,  Red... 

100 

Ab 

S 

Do. Prior  Lien  Mt.,  Rd. 

lOO 

'^X 

Dj  Scries  "B,'  Rd.  .. 

100 

(81 

7 

Matanzas&Sab.,  Rd 

100 

lOiJ 

Mexican  and  Pref.  6  p  c  . 

100 

iUi 

6 

Do.      Perp    Deb   StK. 

100 

14U 

so/ 

Mexican  Sthrn.  Ld   Ord. 

100 

Ai) 

4 

Do.  4  p.c.  iDb.SlK.Rd. 

100 

t(2 

4 

Do.  4  p.c,  2        do. 

100 

/6 

— 

Mid.  Urgy.,  Md 

100 

li 

4 

Do.           Deb.  Stk.. 

100 

61 

10/ 

Minas&  Rio,  Ltd 

20 

lU 

6 

Do.,6p.c.  Dbs.,  Rd.... 

100 

1C4 

5 

Mog>'ana5p.c.  D.  B.,Rd 

100 

102 

5 

Mo^coW'Jaros. ,  Rd 

lOO 

iUb 

4 

Moscow  Windau  Bds.    . . 

100 

MS 

4/1. 

Namur  &  Liege 

20 

12i 

ro/io 

Do.              Pref.... 

20 

2U 

4 

Xassjo  Oscars  L.  Mt.  Db 

100 

ayi 

s/ 

Natal  &  Na.Cruz,  Ld.,  7 

p  f   Cum  Pref. 

20 

100 

,sn 

5J 

Do. ,  Debs. ,  Red 

92 



Nitrate    Ltd.    7  p.c.  Pr 

10/ 

Con.  Or 

10 

b 

3/ 

Do.    Def.   Conv.  Ord 

10 

% 

5 

Do.,  istMt.  Bds.,  Red 

100 

y/j 

7/ 

N.-E.  Urgy.,Ltd.,Ord.. 

10 

lij 

7/ 

Do.         7  p.c.  Pref.. 

10 

lb 

— 

N.W.  Uruguay  6  p.c.  i 

Ptef.Stk 

too 

lb 

— 

Do.    5  p.c.  2  Pref  Stk. 

100 

6 

6 

Do     6  p.c.  Deb.  Stk.. 

100 

Vbl 

3 

Nthn.  France,  Red 

20 

lii 

4 

N.  of  S  M.  Rep.  (Trnsvl. 

Gu.  Bds.  Red 

H,^ 

2 

Nthn  ofSpainPri.Ob.Rd 

20 

12i 

— 

Ottoman    Sm.    Aid.) 

y^ 

4 

Do.      ist  Debs.  Red.. 

100 

y2 

5 

Do.      2nd  Red 

100 

BA4 

5 

Ottmn.  of  Anlia.  Db.,Rd 

100 

tf/4 

5 

Do.    Series  II 



944 

4 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 

781 

— 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 

100 

18 

3 

Pari.';,    Lyon     &    ?.Iedit. 

(old  sys.).  Red 

20 

18 

— 

Piraus,  Ath.,  &  Pelo.    .. 

100 

U 

-=4 

Do.  4J  p.c.  ist  M.  E.R. 



84 

:i 

Do.  5  p.c.  Mt.  Bds.  Rd. 



8V 

,/ 

Pto  .-^legreS  N.  Hambg. 

Ld.,7P.c  .Pref.  Sh.s... 

20 

6 

Do.  .Mt.  Deb.Stk.Red 

roo 

Vb 

Pretoria-Pietbg.  Ld.  Ed 

100 

944 

— 

Puerto  Cabello&V?l  Ld. 

lO 

li 

7 

Do  .ist  Mt.  Dbs.,  Red. 

100 

VV* 

4 

Recife  &  S.  Francisco    .. 

100 

63 

14/ 

R.CljroS  Paulo,I,d.,Sh 

10     24 

3 

Do.            Deb.  Stk 

100  :i27 

5 

Royal  Sardinian  Ord... 

10 

12 

J 

Do.            Pref. .... 

10 

12^ 

■3 

Do.  A.,  Rd 

20 
20 

1? 

3 

Do.  B.,  Rd 

T 

s 

Ryl.   Trns.-Afric.  5    p.c. 

ist  Mt.  Bd.,  Red 

ICO 

61i| 

.^ 

San  Paulo  Ld 

\?.l 

5 

Do.    5    p.c.  Non.    Cm. 

Pref. 

IIH 

■ii 

Do.  Deb. Slk      

133 

5 

Do.  5  p.c   Deb  Stk.... 

100 

1/0 

Sa.  Ft  &  Cordova      Gt. 

Sthn.    Ld.,  Shares 

100 

6.1 

4 

Do     Pr.  Ln.  Bds 

100   100 

6 

Do      Perp.  Deb.  Stk.  . . 

100   140 

5 

Sa.  FfS  5  p.c.  2nd  R.  Db. 

100  1  91 

yld. 

20       6 

3 

Do.     Red 

20  ;  \h\ 

3 

Do.    (Ser.X.)    

?o 

1,31 

3 

South  Italian  Obs.  (Ser. 

A  toG),  Red 

20 

113 

3J 

S.  W.  cf  Venez.  (Barq.), 

Ld.,  7  p.c.  ist  Mt.  Dbs. 

100  '  31 

iO 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

20       9 

« 

Do.      6  p.  c.  Deb.  Stk. 

100     £2 

♦ 

Swedish  Centl  ,  Ld.,4P.c. 

Deb.  Stk 

100   102 

S 

Do.        Pref. 

100  101 

1/6 

Taltal.Ld 

A  J* 

5 

Do.  1;  p.c.i  Ch.  D.  Rd 

S 

Un.ofHavi-nalrr.Dh.Stk. 

100  106 

5 

Do.        "  A  "      do. 

100  |123 

S 

Do.     1B50,  R»d 

—  ,101 

— 

Qruguty  Nthn.,  Ld.  7D.C. 

Pfd.  ilk 

I  JO 

1 

6 

Foreign  Railways  (contimuily. — 


Last 
Div. 

Name. 

■5 

3i 

L'ru;;uay  Nthn.,  Lds  p.c. 
Deb.  Stk .. 

100 

100 
100 

too 

83 

20 

100 
100 
100 
10 

aoo 
10 

10 

100 

30 

34 

8/2 

ViUaMaria&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  1  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 
West  Flanders 

19 
75 
41 
19 

Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres   St.   Mt. 

18 

104 

6 

% 
6 

Wrn.  B.  AjTes,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn   Santa  Fi,y  p.c.  R. 

Do.     Ord 

102 
118 

13J 
107 

50J 
3 

8/ 
2A 

Do.     Pref. 

6 

Do.    Deb. 

PA 

Zafra(ftHuelva,3p.c.Rd. 

31 

BARKS. 


Div. 


Name. 


9f6    African  BankingCorp.,Ld 
1/95    .^gra.  Ltd 

2/9'<    Anglo-Argentine,  Ltd.,;£9 


.\ngio-.\ustrian 
iAnglo-Cilif.  Ld.,;t2oSh, 
[.\nglo.Egyptian,Ltd.,^i5 
j.\nglo-Foreign  Bkg.,  Ltd. 

Bk.  of  Africa,  Ltd.,  ;£i83 

Bk.  of  Australasia   ... 

Bk.  of  Brit.  Columbia 


8fl! 

6/ 
5/ 
6/6 
7/6 

3'/ 
10/ 

3c/    {Bk.  of  Brit.  N.  America  . 

22/6    iBk.   of  Egypt,  Ltd.,;C25 

7/     iBk  of  Mauritius,  Ltd.  .. 

13/    !l!k   of  N.  S    Wales 

4  p.c.  |Bk.ofN.  Zland  Gua  Stk. 

6/       Bk.  ofRoumania,  ;£2oShs. 

3/       Tarap3ca&Ldn.,Ltd.,j^io 

f.i2,so  Bque   Internatle.  de  Paris 

10/     '  -  -  -     - 


16/ 

20/ 

3/7  i 

4^/ 
4/ 

10/ 

15/ 


18/ 

44/ 

9/ 

9/ 

^4/ 

>/.l 

32/ 

32/ 

6/ 

23/9 
13/ 


But.  Bk,  of  S.  America, 

Ltd.,  £20  Shares 

Capital  &Cties.,  L.,  jC^o.  . 

Chart,  of  India,  &c 

Colonial,  ;£2o  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Imperl.  Ottoman,  £20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,;C2c 

12/6    I  Ionian,  Ltd    „.. 

16/  iLloyds,  Ltd.,;£3oShs.  .. 
Ldn.  &  Braziln.  Ltd.,  ;C2o 
Ldn.  &  County,  Ltd.,;CSo 
I  Ldn.  &  Hanseatic,  L.,i^20 
Ldn.  &  Provin.,  Ltd.,  ;£io 
Ldn.  &Riv.  Plate,  L.,;£25 
Ldn.  &  San  Fcisco,  Ltd... 
Ldn. S:Sth.  West.,  L.,i;5o 
Ldn.&Westmins.,L.,^ioo 
Ldn.  of  Mex.  &S  Amer., 

Ltd.,  £10  Shs 

Lond.  City&  Mid.,  L... 

Ldn.  Joint  Stk.   L.,  iCioc- 

12/9?  ! Ldn.,Paris&Amer.,L. .£20 

2/       iMerchan    Bkg.,  L.,  ;£9.. 

7/6  ;.Metropn  Ltd., /50  Shs... 

to/     iXational  Ltd.,.£soSh.5... 

—    I  National  of  Egypt 

f.  10-50;  N.atl  of  Mexico,  $100  Shs. 

1/6     INational  of  N.  Z.,L.,;C7j 

10,    [National  S.  .Afric    Rep... 

23/iJ  {National  Provcl.  of  Eng., 

Ltd..;£7SShs   

Do  do  X;6o  Shs. 
North  E.astn., Ltd. ,;£2o  Shs 
P.irr's,  Ld.,  ;i!;iooShs      .. 

i  Provincial  of  Ireland  

i.Stand.  ofS.Afric.,L.,;iioo 
L^nion  of  Australia,  L.,;^75 
Do^  Ins.  Stk.  Dep.  1905. 1! 
Union  of  Ldn.,  Ltd.,  ;£ioo 


26/4  J 
7I 

10/ 

i.'/6 
4°/ 
15/      . 
4  P-C 
i3/6 


loi 


Breweries,  &c.  {continuedi: — 


BREWERIES    AND   DISTILLERIES. 


4i 

Albion  Per.  i  Mt.  Db.  Sk. 

100 

ini 

4 

Do.  Perp.  Mt.  "A"D.  S. 

100 

89 

7 

7^1 

7 

Dj.    Dcfd.  Ordy 

too     36.; 

6 

Do.     Cum.  Prel 

.00    llOi 
too   112," 

*\ 

Do.     Deb.  Stk.,  Red.. 

3i 

Do.     Deb.  Stk.,  Red.. 

100     89 

i/i 

.\lton&Co.,Cm.  Pf.,  Rd 

4 

Do      Mt.  Bds.,  1896  .. 

too  ,  98 

6/ 

Arnold,  Perrett,  Ltd 

10  1    5 

b 

Do..     Cum.  Pref. 

10  '  10 

44 

1)3.  tMt   Dj.  Slk.,Rd 

too 

t 

102 

Name. 


Arrol,A  ,&Sons,L.,C.P.S. 

Do  iMt.Db.Sik.,Rd. 
Backus,  I  Mt  Db     R  d. 

Do  p  c.  Inr.Deb.Stck 
Ballard&Co.Ld.iM.D.S. 
Barclay,  Perk., L.,Cu.Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 

Bass&Co.,Ld.,C.Pf.Stk. 

Do  .Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  s  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.  Pref. 

Do.     B.  Pref.    

Do   I  Mt.Db.Stk   Red. 

Do.     B.   Db.  Stk 

Bentley's  Vorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.   Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 

Brain  &  Co.,  Ltd.    

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M.  D.  S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Do.     Deb.  Stk 

Buckley's,  L.,  C  Pre-prf 

Do  I  Mt.  Db.  Stk.  Rd. 
Bullard&S.,  Ltd.,D.Sk. 

Do.  4p.c.  "B"M.  D.  S. 
Bushell,Watk.,L.,C.  Pf. 

Do    I  Mt.  Db.  Sk.  Rd 

Butler, W. ,  Ld. ,  C.  M.  Pref 

Do.         ist  Deb.  Stkl 

Do.        Deb.  Stk.    .. 

Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort  Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,  J  stone,L.,C.Pf. 

D0.4JPC.  iMt.Db.Sk. 
Campbell,  Praed,  L.,  Per 

I  Mort.  Deb.  Stk 

Cannon,  L. ,  5  p.c.  C.  Pf. 

Do.  Mt.Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  . . 
Chester  Lion  Ltd.,4jD.S. 

Chicago,  Ltd 

Do         Debs. 
City  of  Chicago,  Ltd. 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd. 

Do.    Cum.  Prf.  .. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red, 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd, 
Cornbrook  L.,  5!  Cm.Pf. 

Do.  4i  Perp.Mt.D.Sk. 
Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref. 
Daniel  &  Sons,  Ltd.  . . , 

Do.     Cum.  Pref. 

Do.     iMt.Perp.Db.sk. 

Do  '  B  "  Deb.  Stk.     . . 

Do.4p.c  prp."C'  D.S. 
Dartford,  Ltd 

Do.    Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk. 
Denver  United,  Ltd    

Do.        Cum.  Pref. 

Do.        Debs     

Deuchar.R.&Co.iM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd. 

Do      Cum.  Pref.  . . . 
Duncan&Daglisb.iCm.P. 
Dutton's  Blackburn    

Do.     Cum  Pref.    

Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  I  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phojnix,  Ltd. 

Do.    Cum  Pref... 


10 
102 

74} 
67* 

4 

103 
13 
114 
99 

if 

4 

58} 
135} 
123 
102 

T 

3i 

93 

13 

11 
100 

94 
4 
35 

95 

894 
91 

111 

97 

43 
7i 

98J 

95 
105 

153 

lU 
91 

994 

93} 

39 

151 

35 

15 
121} 

10 
103 

98 

96 

12 
106} 

13 
106 
104 

lOJ 
104 

12 
105} 

92 
5 


97 
10} 

106 
99 

103 

96J 

4 

177} 
127 
106} 
99 
4 
61 
103 
97 
105} 

99 

125.i 

118} 

100 

6 

6.V 

8 

12} 

109} 

92} 

911 

53 

51 

97 

99 

lA 

61 

93} 

100} 

92i 

21' 

10} 
4 

64 
10 
101 

105 

3I 


Brewsries  &c.  (amtlntad  ;- 


Name. 


6 
4i 

4 
10/ 
6 

4 

4 

4 

6/ 

5 

5 

4 

14 

6 

5 

4 

5 

t, 
61 
6 
4 

u 

4 
S 
5 

ti 

4/ 

it 

;! 

14/fi 

4} 

4 

5/ 

8/ 

6 

7/6 
5 

tl 

4 
4 

6/ 
6 
5 

=3/9l 

6 

U 
I 

4 
12/ 

li 
5/ 

u 

7/ 

6 

4i 

5 

4i 

5 

4 

*i 


7/ 

V 
30/ 

6 
4i 

17/ 
6 
5 
4 
5/ 
3 
6 

5/7J 
2/6 

« 

5 

12/ 
7 
6 
5 

u 

6 
S 
S 

«/ 

li 
5, 


Empress  Cum.  Pref 

Do.  i5t.  Mt.  Db.  Stk. 
Evershed  (Syd.)  i  M.D.S, 

Farnham,  Ltd 

Do.      Cum.  Pref. 

Flower  &  Sons,  Irr.  D.Sk. 
Fordham,  ist  Mort.  D;b. 
Friary,L.,iDb.  Stk.,Rd. 
Gartsides  

Do.  5  p.c.  Cum.  Pref. 
Green,J.W.,L.,iMt.D.S. 
Groves,  L.,  i  Db.  Sk.,Rd. 
Groves  StWhitnall  Cm  Pf. 

Do.    Perp.  ist  M.  D  S. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall  &Woodhouse,i  MDS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.  I  Mt.  Deb.  Stk... 
Hancock,  L.,  Cm.Pf  Ord. 

Da     Def.  Ord. 

Do.  Cum.  Pref. 

Do.  I  Deb.  Stk.,  Rd. 
Hanson's, Ld., I  Mt.Db.Sk 
Heavitree,  t  Mt.  Db.  Stk. 
Hardy's  Kimberley  i  Mt. 
Hoare,  Ltd.  Cum.  Pref. . . 

Do.   "  A"Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  I  Mt  Db.,Red. 
Holland  &  Co.  Mt.  Debs. 
Hopcraft,  L.,  i  M.  D.  S. 
Huggins,  Ltd.,  Ord.  

Do.     Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 
Ind,Coope&Co.,4}B.P. 

Do.  Deb.  Stic,  Red. 
Do.  "B'  Mt.Db.  Slk.Rd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  ist  Mort.  Debs.  . . 
JouIe&Sons,iM.D.S.Rd, 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.Sk. 
Lambert&Norris,iM.DS. 
Lascelles,  Ltd 

Do.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.Stk.  Rd. 
Lion,  Ltd.,  £-25  shares.. 

Do.  New  ;£^io  shares.. 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd&Y.,  Ld.,Db.  Sk. 

Do.  "A"  Deb.  Stk... 
Locke  &S.,  Ltd.,  Db  S. 
Lovibond,  L.,  Db.  Stk. 

Do.    s}Cm.  Pf. 

Lucas&Co.,Ld.,Deb.Stk. 
Manchester,  Ltd.    ... 

Do.  Cum.  Pref.    

Do.  5}  p.c.  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  Mt.Db.Sk.,  Rd. 

Do.  A  "Deb.  Stk... 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref.   

McCracken,L,  iM.D.  1908 
McEwan,Ltd.,Cm  Pref. 
Mellersh&Neale  iM.D.S. 
Meux,  Ltd.,  Cum.  Pref. 

Do.  Mt.  Db  Stk.  Red. 
Michell&A.,L.,i  M.D.S. 
MileEndDist.Db.Sk.Rd 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd.  ... 

Do.         Cum.  Pref. . . 

Do  Deb   Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  191 

Do.  "A"Deb.Stk.Red. 
New  England  Ltd. 

Do.    Cum.  Pref. 

Do.    Debs.  Red 
New  London,  L.,  iD.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Dol  I  Mt.  Deb.  Red 
Noakes,  Ld.    Cum.Pret 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.  Pref 

Do.    Cum.  Pref 

Do.  iMt.  Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L..  Cm.  Prf. 
Do.  iMt.Deb.Stk.,Red 

Do.  '  B"do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb.Stk.,  Red. 


4I     Oldfield.L.,  I  Mt.Db.Stk. 
4i    lOpenshawLcl.Mt.Db.Sk. 


9 
95 
99 
141 
151 
106 
100 
99 
11 

94 

102} 

107 

11 

100} 

570 

181} 

115 

101 

5} 

102 

12 

13 

14 

108 

101 

99 

101 

12i 

11} 

103 

99 

lO.i 

112i 

83 

100 

?i 
93 

95 

19 

15 

94 
115 
103 

^! 

39} 

4 
63} 
33 

6i 
107 
101 
99} 

% 

lOJ 
100 

36} 

12? 

28 
102 

97} 

96 

95 
1001 

10 
100} 

151 

15 
132} 

10} 
100 

98 

131 

11} 

66 

13 
103} 

12} 
107 
106 
105 

4 

13 

35 

151 
110 

20 

14 
103} 
101 


99 

31 

5i 

35 

79} 

111 

104 

104 

17 

14 

13 

123 

93 

83 

1 

110} 

101} 

17* 

81 

5 

111} 

99 

95 
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^be  Snvestors'  IRevfew, 


June  i6,  1900. 


Breweries,  &c.  {antmucd) : 
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'a 
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6 
4i 
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Name. 


Page&Overt.,L.,Cm.Prf. 
Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pef. 

Do  iMt.  Dr.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phillips-,  iMt  Db.  Sk... 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth  L.    Mt    Deb. 

_lk.,Red 

Pryor,  Reid,L.,iD.S.  R. 

Reflells  Bexley,  si  C.P-,, 

Do.  4J  I  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.  Pf 

Do.  iMt.  Deb.Stk.,Rd 

Robinson,  Ld.,Cum.  Pref. 

Do    iMt.Perp.Db  Stk. 

Rochdale, Ltd.  I  M.D.S. 

Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.    . . 

Do  iMt.  Dbs.  Red 

Russeirs,Gravesend,  iMt. 

St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,  Ltd 

Do.        Cum.  Pref..... 

Solt(T),L.,iDb.  Sk.  Rd. 

Do       "B    Db.Stk.Red 

SavillBrs.,L.,D.  Sk.Rd. 

Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.).Ltd.,i  Mt. 

Shipstone  (J.)  &  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk. . . 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.P. 
Do.  Irred.  i  Mt.  Deb. 
Simonds.L.,  iD.Sk.,Rd. 
Simson  &  McP.,  L.,Cu.Pf. 
Do.  1  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,;C2oShs 

Do.  Cum.  Pref.    

Do.  33  p.c.  Mt.  Db.  Stk. 

Smith  s,  Tadcster,  L.,CPt 

Do.  Deb.Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.    .. 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Cum.  Pf. . . 
Do.  do.  "A"Db.  Sk, 
Spreckley  Bros.  Db.  Stk. 
Stansiield  i  M.  D.  Stk.  .. 
Star,L.,iM.Db.Stk.,Rd. 
Stewards  P.,  L., I  D.Sk 

Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.        Irr.iMt.Db  Stk 

Strong,Romsey,L.,  iD.  S 

Do.      "B"Db.  Stk... 

Style  &  Winch,  i  M.D.S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.      "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Threlfall,  Ltd 

Do.        Cum  Pref 

Do.        iMt.Dbs.,Red. 

Tollemache,L.,D.Sl  Rd 

Truman,  Hanb.  ist  Pf  -'' 

Eo.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.     Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 
Do  iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 
Do.  I  Mt.  Dbs  Red.  .. 
Wallingford,L.,D.Sk.Rd. 
Watney.Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum.  Pref 

Do     sJp.c  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Prf. 
Do     I  Mt.  Db.  Stk.  . 
WenlockLtd    Pref.    ... 

Do   I  Mt.Db.  sk.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  i  Mt.  Db.Sk 

Wethered   (T.)    Sl   Sons, 

I  Mt.  Deb.Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,  L., Cu.  Pf.  Sh, 
Do.      Db.  Stk.,  Red. 
Do.    "B'Db.Stk  ,Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.    Cum    Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington.Ld.  ,Cm.  Prf. 
Do.  Cum.  "  B"  Pref. 
Do.  Mt  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.    .. 

Do.        Cm  Pf.    

Do  1  Ml.  Db.  Stk. 
Vates'sCastle,  Ltd.  Cum. 
Pref. 
Young& Co..  Mt.Db.Sik. 
YoungerW.,L.  Cu.Pf.Sh. 
ii.Do     Deb.  SiV       
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104 
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20« 
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104 

'P 

M 
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83i 
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93 
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99J 
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101 
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102 
12 

lOi 
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CANALS  AND  DOCKS. 


Last 
Div. 


Namb. 


4 
10/ 
Sj 
3 
3 
40/ 
6/ 
4i 
2 
3 

4i 
4i 
4i 
4 

3J 
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4 
»J 
3"43d. 
4i 
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7 
7 
5 
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100 
1134 

105 
96 
174 
1Z4 

107 
99 
144 
12J 

112 
97 

51 

95 

9J 
97 
1231 
9St 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn&St.  Kath.  Dks.  .. 

Do.    Pref. 

Do.    Pref.,  1878 

Do.    Pref. ,  1882 

Do.    Deb.  Stk     

MchesterShipC  «;p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.StK."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  &  S.  Yorks  Nav. 

44  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4  p.c. Pref. "A" 

Do.  Pref. ''^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


132 
19 
73 
98 

7a4 

123 

184 
117 

534 

50 

284 
1254 
1214 
123 
11 
103 

221 

21 
1054 

774 

654 
1374 

13 

59 


1044 

141 

135 

1424 

1404 

1404 

1374 

1454 


COMMERCIAL.  INDUSTRIAL,  fte. 
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6 

74d. 
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5i 
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»/ 

7id. 

»/ 
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5 

5/ 

4 

6 

90/ 

\) 
a/9 

.5 
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Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.   

Aboukir,Ld.,5p.c.  1  M.D. 
Aerated  Bread,  Ltd  .... 
AllenJ.  J.)5p.c.Cm.Pf. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk.,Red 
Amelia  Nitr.,  L.,i  M. Db. 
American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
AngloChil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
ApIin&Barrett6p.c.C.P. 
Apollinaris.  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S. 

Artisans', Labr.  Dwllgs.  ,L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd."B"Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co   .... 

Baker  (Chs.)  L.,Cm.  Pf. 

Do.         '  B,   Cm  Pref. 

Do.     ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.    s4  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Slk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    .. 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 

Benson(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,  Potter  &  H.,  L.  ,C.  P. 
Bo.->kc(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd  j 

Borax  Consol.  Cm.  Pref. 

Do.  44  Db.  Sk I 

Bournemouth  Imp.&GraDd 
Hotels  J  p.c.  Cum.  Pref. 


Commercial,  &c.  {continued) : — 
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Bovril,  Lt(^. 

Bovril,  Ltd.  Def. 

Do.         Cum.  Pref. 

Do.        Deb.  Stk. 

Bradbury,  Gret.,  Ld.,jCio 

Do.      c  p.c.  Cum.  Pref. 

Bradford'Coal  Merchts.Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref. 

Do.     ist  Mt.  Deb.  Stk 

Brandram  Brs     L.,C.P. 

Brewers'Sugar,L.5p.c.CP 

Brighton  Grd.  Hotel,  Ld. 

Do      Mt.Db.Stk.,Red. 

Bristol  Hotel&  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 

Britannia  Works,  Ld.     . . 

Do,    6  p.c.  Cum.  Pref. 

British  Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk. 
Brit.&Bengn's.l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brown  Brs.,  L,, Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 
Do.  ist.  Mt.  Db.  St. . . 
Browne  &  Eule,  Ltd.  . . 

Do.    Cum.Tref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co. ,  Lt. 

Do.     £10  shares 

Do.     Cum.  Pref. 

Do.     ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf 

Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.    Peip.  Deb.Stk.  .. 

Bush  &  Co.,  Ld.,.C.P.  .. 

Do.     I  Deb.  Stk.,  Red. 

Callard,Stwt.&Watt,LCP 

Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater.Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  54  Cm.  Pf 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(  W.  H.)&Co.  ,C.  P. 
Chappell&Co.,L.,  M.D.S. 
Chic.&NWGran.8°/oC.P. 
City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 

Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;(^i24  shs 

Do.    Deb  Stk.  Red... 
Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.  Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd. .. 

Do.     Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.     .... 

Coats,  J.  &P.,  Ltd 

Do.      Cum.  Pref.  

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.        Deb.  Stk.  Red 

Col.  Con.&  Dis.,L.,C.P. 

Do.    ist  Mort.  Debs.. 

Colorado  Nitrate,  Ltd.  .. 

C.Gin.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.    . . 

Ckms.  Lndn.  Progs.  C.  P. 

Do.      I  Mt.Db.  Stk 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 
Ltd.,  ist  Mt.  Deb.  Red. 
Coombe,  Wood  &  Co. 
Cory,  W.,&Sn,L., Cu.Pf. 
Do.  ist.  Deb.  Stk.  Red. 

Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 

Crompton    &  Co.,   Ltd. 

Do.  ist  Mt    Reg.  Deb. 

Crosfield&Sons.C.P.Pf. 

Do.    44  ist  Mt.Db.Sk, 

Crossfield    &    Sons    44 

"A"  D.S 

Crossley,J  ,  &  Sons,  Ltd. 
Do.  Cum.  Pref 
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4/ 

44 
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7jd. 
7Sd. 
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6/ 
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4-65d, 

6 
5/3 

S 
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4i 

5/ 
6d. 
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5d. 

7 

S 

8/ 
2/ 
1/9S 

»/9l 
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Ji 
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1 

4 
30/ 

9d. 

5 

4 
8  id. 

S 
2/ 

6 

4i 
2/6 
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17/6 

4 

6 

S 
6 

15/ 
14/ 

1/ 

5 

Jj 

lojd. 
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5 
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.4/ 
l/lj 

7fd. 
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Nami. 


Crystal  Pal.  Prf.Ord.  Stk.  100 

Do.        5  p.c.  Pref...  100 

Do.        3  p.c.  ist  1895  100 

Do.  4p.c.  D.Stk.Rd.jioo 

Curtis  &  Harvey,  ist  Mt.l 

4tp.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  . . 

Daim!er  Motor,  Ltd 

Dalgety&  Co.,  {.■za  Shs. 

Do.     Deb.Stk loi 

Do.         Do !ioo 

DavcyPaxman  1 M.  D.  S.  R.  i  too 
Davis&Timmins,6p.c.C.P 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doulton&Co.  L.  ,5  p.c.  C.  P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

Ea,stInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A     ;£5Shs.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 

Edison  Bell  Cons  Phono. 

graph,  L.,  6  p.c.  C.P. 

Do.   5  p.c,  1st  Mt.  Deb 

Egyptian  Hotels,  Ltd.  ,44 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets  

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,&Co.,Ltd. 

Do  iMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  Hews,  L.,  C.Pf. 
Evered&Co  ,L.,;CioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,  L.,C.  Pf. 

Do.  2  Mort.  Deb.  Stk 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehou.se  Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  54  C.  P. 

Do.  I  Mt.  Deb.  Stk 

Fowler,  J.  ,&  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers,  Ltd . . 

Do.      Regd.  Debs 

Frederick  Hotek  Cm.  Pref. 

Do.     tst.  M.  D.  S 

Free,Rdwll.&Co.L.,D.S. 
Furness,T.,  &  Co.,  Ltd., 

54  p.c.  Cum.  Pref.  .... 
Gart.side&Co.,L.,  Db.Sk. 
Genl  Hydraul  Power.L. 
Gentlewoman,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L  , 
•A"  Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. '  10 

Do.    Perp.  Deb.Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne.Ld. 
Great    West,    and    »Iet. 

Dairies    

Do.        Pref. 

Greenwich  Linoleum, Ltd 
Greenwood  &     B.,    Ld., 

Cum.  Prf. i  10 

GwynneO-  &  H.) I     1 

Do.         Pref.      \     5 

Hagemann,Ld.,Cum.  Prf.      i 
Haig  &  Haig  Pref. ;     i 
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June  i6,  1900. 


^be  Jnvestors'  IRevievv. 
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Comir.eiciaI,&c.  (cantiMticd):— 


Last  I 
Div.  I 


Name. 


•3      .3 


2/6 

-/ 
Ji/ 
Ai 

6/ 
4» 


SI- 
0 


i 

a' 

98 
i 

I' 
105 

1(M 

12 
5i 

^?l 

112 

lU 

52 

I 

2* 
11 
5j 
1034 
6 

iij 

107 

31 

IClj 

--,  -  -       ■'i, 

iMt.D.Sk.,P.'ioo    ie2 


—      Hammond,  Ltd lo 

6/S  1  Do,  8  p.c.  Cum.  Pref.  lo 
6  .Hammond,  L.,C.lnc.Stlc.  100 
4     i Hampton  &  Sons,  Ltd.,  il 

Mt.  Db.  St.  Red -^ 

oid.    Hardebcck  &  B.,  Ld 

7id.   I     Do.     Cum.  Pref. 

6d.  Harmswortb,  L.,  Cm.  Pi. 
6/  Harrison,  Barber,  Ltd.  .. 
6d.    'Harrod's  Stores,  Ltd  .... 

3/6        Do.         Cum.  Pref. 

2/103  Do.  Founders'  Shrs. 
si  Hawaiian  CmcI.Mt.  Debs. 
41      Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb.     .._ 

Hazell.  Witson,  L.,  C.  P. 
Head,  Wnghtson  &  Co. . . 

i  Henley's  l  eleg. ,  Ltd 

Do.     Pref  Shs 

I     Do.     Mt.  Db.  Stk.,Rd. 

Henry,  Ltd '■  10 

'     Do.     Mt    Debs.,  Red.    (  50 

j/4t  jHerrmann,  Ltd 

6       I         Do.         Pref.     

f/      iHildesheimer,  Ltd 
d.    Hill(R.&J.)  

5  Do.        Pref 5 

4  Do.  I  Mt  Deb.  ..  too 
f>       Hill  (R.  &  Co.),  Cm.  Pf.      5 

1/2I   ,Holbrn.  &  Frasca,  Ltd...      1 

5  Do.     Cum.  Pref. ,  10 

4  i     Do.     Deb.  Stk roo 

5  lHolland&H.,Ld.,Cm.Pf.j  5 
1/6  Home&Col.Slres.L  C.P  ■  5 
3id.     Hood  &  .M..  Ld.,Cm   Pf.:     i 

si  Hooper,  G.  &  Co. ,  Cm.  Pf.  |  5 
1/  Hopwood&Crew,L.,Ord  I 
8/      Hornsby,  Ltd.,;fiioShs.        8 

ud.  iHotchks.  Ordn.,  Ltd i 

j/  1  Do.  5  p.c.  Cm.  Prf.l  i 
f,  •  Do.  I  Mt.  Dbs.,Rd.  too 
V  |Htl.  Cecil  Ld.,  Cm.  Prf.i  5 
4       !      Do.  ■     " 


Commercial,  &c.  (sontinued)',- 


Houidei  Bros.  Cm.  Pf.      |     5 
Do.       I  St  Deb.  Stk...  ^100 

Hovis  Bread,  Ltd 5 

Do     Cm.  Pf    1     5 

Howard  &  Bulgh,  Ltd.  . .  I  10 

Do.         Pref. 10 

Do.  Deb.  Stk.,  Red., 100 
Howell,  J.  Ltd.,.£5Shs.l  4 
Howell&Ts.,L.,;£3lShs.  3! 
Humphreys,!..,  7P.C.C.P.      5 

5/6   iHunter,  Wilts.,  Ltd 5 

'/«   |HyamClthg.,Ld.,Cu.Pf.      5 
7{d.    ;Idris&Co  6  p.c.  A  Pf.    [     i 
Do.  4p.c  Mt.Db.ked.Jioo 
4        Illinois  t.Jar  &  Equip,  tsti 

Mt.  5p.c.  G.  B ]  — 

3  111.  Coi.  CarTr.  sp.c.  D.  — 
9|d.i'lllus.  Ln.  Nws., "Sketch']  I 
Do.  4P.C.M.  Db.  S.  R.  too 
,Iinpl   Russn   Cotton,  L...!     5 

j     Do.  Debs 100 

Impd.  Industl.  Dwgs.,Ld.  100   12?: 

I     Do.        Defrd 1     1  !    1» 

Impd  Wood  Pave.,  Ltd.!  10  '  17 
Ind.Rubber.Gta.Per.Ltd.  10  ,  21l 
I  Do.  I  Mt.  Debs.,  Red.  100  lOlj 
logersoll     Sargeant    Drill' 

Ord I     I 

J-'o.      6  p.c.  Pref i 

Intern.    Tea,  Cum.    Pref.      5 
JarrahdaleJar.For.&RLP;  10 

Do.         1  Mt.  Deb '100 

Jays,  Ltd 1     i 

Do.         Cum.  Pref.....      5 

Johns,  S.&W.,Ld.,  C.P.      1 

Johnson,  Mattbey  Db.  Sk.  100 

Jones  &  Higgins,  Ltd     ..:     i 

Do.  I  Jit.  Db.  Sk.,Rd.  100 

Kauri  Timber  1st  M.  Deb.  100 

Kelly's  Direc,  Ld.,  C.  P.'  10 

Do.  Mort.  Db.  Sk.,  Rd.'ioo 

4i      Kens'tonPal.Man.M.D.S  100 


7/ 
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so/ 
5/ 
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4 

w 

5 

7/6 
3/ 


King,  Howmann,  Ltd.   . 
fCinloch  &  Co. ,  Lid 

Do.        Pref. 

Kodak,  Ltd..  Ord 

00.         Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuaira  Harb. ,  L. ,  D.Sk. 

Do.  2Mt.  7p.c.Db.  Sk.!ioo 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lanston    Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  >Sio  shs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&AUenby,L.  Cm.Pf 
!  Do.  Deb.  Stk.  Rd 
jLiberty,  L.,  6  p.c.  Cm.  Pf. 

iLiehig's.  Ltd 

'Lilley  &  Sk.,  Ltd.,  C.  P. 
; Linoleum  Manftg. ,  Ltd. 
Linotype,  Ltd.,  Pref,  .    . 

Do.    Dtf. 

Do.  1  Mt.  Deb,  Sk.  .. 
Lipton    

Do.     5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co..  Ltd 

Do  Cum.  Pref. 

Liverpool.  Nitrate    

Liverpool.  Wareh.«;g. ,  Ltd 

Do.  I  Mt.  Db.  Sik.,Rd. 
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Lockharts,  Ltd.,  Cm.  Pf.      i  U 

Ldn.&Til.,  Lightragej^io    lo  S\ 

Ldn  Cornel.  Sale  Rms.,L.    lo  11 
L.,Gl'sfer,  N.  H'ntsD'ry  TS/       IJ 

Ldn,  fJrain  Elevator, Ord.      s  |    34 

London  Nitrate,  Ltd 5  2} 

Do.    Cm.  Min.  Pf.    ..      s  1 

London  Pavilion,  Ltd.    ..      t  6 
Ldn.ProdClg.Ho.Ld.i:io     M     4i 

|London  Shoe  Co.,  5J  C.  Pf.      i  1 

London  Stereos  ,  Ltd.     ..      5  2 

Ldn.  Un.  Laun.  L.Cm.Pf.      i  i 

Lonsdale  J  &J.Ld. Cm.Pf      5  5 

Louise,  Ltd i  4 

Do.     Cum.  Pref i  i 

Lovell  &    Christmas,  Ltd.        s  lOJ 

Do.     Cum.  Pref. s  ? 

1     Do   Mt.  Deb.  Stk.,Red.  tco  lOlJ 

ILoveys   (J.),  L.,Ord.     ..       i  ll 

I    Do!       C.P 1  14 

Low,  Sons,  &  Bedford,  L. 

I     Cum.  Pref. i  i 

.Lyceum  Theatre I  i 

Do.        6  p.c.  Cm.  Pf.      I  t 

Lyons,  Ltd i  6j 

Do.  iMt.Deb.,Stk.,Rd.  TOO  U3J 

Machinery  Trust,  Ltd.    ..       i  3 

Do.  4jDeb.  Stk    100  107 

MacLellan,     L.,     i     Mt. 

1     Debs.,  1900 too  1004 

McArthur(W.&..\.),  Ld., 

si  Cum.  Pref 10  10 

Do.  4J  r  Mt.  Deb.  Stk.  100  101* 

McEwan.  T.&Co.,Ltd...     10  li 

Do      Mt.   Debs.,    Red.  100  78 

McNamara   L.,Cm  Pref..   10  7i 

:Maison  Virot,  Ltd I     1  I 

Do    6  p.c.  Cum.  Pref  ..I     S  2} 

jManbrt  Sacc.  L.,  Cm.  Pf.;  to  Hi 

Mangan  Brze.,  L. ,  Ord.  ..i     i  1 

Do.         Cm.  Pf...i     I  IJ 

MansionsProp.Mt.Db.sk.  too  101 

iMarshall&Slgrove.Mt.Db.iioo  ]10J 


Commercial,  &c.  {continue^  :- 
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10 

Vi 

7*1- 

10 

6d. 

s 

6 

6d. 

10 

4 

8/ 

100  lOlJ 

16/ 

« 

Mason  &  Mason,  Ltd '     5 

I     Do.     Cum.  Pref.   '     5 

Mather&Platl,5p.c.C.P.i  10 
Mavnards   Ltd.Cum.Pref.j     i 
IMaypole  Dair>',  L.,  5  p.c' 
Mazawattee  Tea,  Ltd.     .. 

'     Do.     Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin's.\u5t.N.Z.Cm.Pf. 
Met..\scn.  Imp.  Dwlgs.  ,Ld. 
Metro.  Indus.  Dwlgs., Ltd. 
1  Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L  .  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk.  100 
Mexican  Cotton  1  Mt  Db, |ioo 
Middle-class  Dwellings '  10 

Do.    Mt.  Debs 100 

Millars' Karri,  Ltd 

j     Do.    Cum.  Pref.  

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  s»  p.c.  C.  Pf. 

Do.  4J  r  M't.Db.Sk.Rd 

Nat.  Safe  Dep.,  Ltd 

!    Do.    Cum.  Pref. 

Nelson  Bros. ,  Ltd 

(     Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  I  Mt.  5  p.c.  Debs. 
Neuchtel  .^spb.,  Ltd.  . . 
New  Darvel  Tob.,  Ld.  £i 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Timargl.  Ld.  Cm.  Pf. 

Do  6p.c.rMt.Dhs.Rd 
N.Trinidad  Asphalte  Dbs. 
Nevn-s,  G.,  I..,  Cm  Prf 
Nicho'  ion's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref. .... 
Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.        T  Mt.  Deb.  Stk. 

Palmer's  Stores 

lio.          Cum.  Pref. 
Paquin,  Ltd 

Do.  Cum.  Pref. .... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.L.C.P. 

Do.     I  St  Deb.  Stk 

Paw.sons,  Ltd.,  .£10  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,  G.  &  T.,  L.,C.'P. 
Pears,  Ltd 

Do.        Cum.   Pref. 

Do  Deb.  Stk 

Peat  son,  C  A.,L,,Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.   Pref..... 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

.^egamoid    Ltd 

Perry  &  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.Fl.  Mills,  1. 

Do.     Sp.c.  Cum  Pref. 

Do     I  Mort.  Debs.    .. 
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'  11 
105 


w 

6 
6/ 

a? 
S 

>/■ 
a/6 
10/ 

7 

4 

5 

S 

4 
1/ 

3/ 

5/ 

S 
8Sd. 

4}d. 

S 

4 

6/ 

7/ 

>/ 

4 
3  Id. 
7!,d. 
1/ 

6 

4_4 

7ld. 
S4 
S/6 
5 
4/ 
5 
5 
5 
5 
4 
9/ 
44 
4 

2/6 
S 

^4 
4 

5 
11/ 

S 

1/3 

r/ 

6d. 

*1 

6 

a/9 
a4/ 

3/ 

u. 

9d 


7      Pinto  (L.  &  H.)  Cm.  Pf. 

9;d.    Plummer,  Ltd 

5     !     Do.     Cum.  Pief. 

sl     Portman  Est.  Mans.  C.P. 

4  '     Do.     ist  Mt.  Deb.  Stk.  100 
ao/      Price's  Candle,  Ltd 16 

6       !  Priest  Marians,  L., Cm.Pf. 
7/6     Prince's  Hall  Restaurant       5 
6        Pryce  Jones,  Ld.,  Cm.  Pf.      s 

5  Do.    Deb.  Stk 100 

8!d.    Pullman,  Ltd 

5  Do.     Cum    Pref.. 
3,'Q     Queen's    Club     Gardens 

Estates  Ltd.,  54  C.  P.      5 
4  Do.  ist  Mt.  Deb.  Stk..  too 

10/      Read  Bros.,  Ltd 

5/  Do.     s  p.c.  Cum.  Pref. 

4  Do.     Deb.  Stk 

6  Redfern,  Ltd  .  Cum  Prf. 
si  Reid  &  Co.  Cum.  Pref.  . . 
44      Rickett,  Cock,  C.P 5 

5  Ridgways,   Ltd.,  Cu.  Pf.      5 
—      R.  Janeiro  Cy.  Imps.    Ld.    25 

5  Do.     Debs 100 

5  Do.     1382-1893 roo 

5/       R.  Jan  Fl.  Mills,  Ltd.  . .      7 

5  Do.    I  Mt.   Debs.,  Rd.  too 
7/      Riv.  Plate  Meat,  Ltd.    . .      s 

10/  Do.     Pref. 5 

6  Do.  6  p.c.  1st  Chg.  Deb.  too 
6        Rob.ArthurTheat.Cm.Pf. 

Hi.    Roberts,  J.  R.,  Ltd 

5  Do.  I  Mt.  D.  Sk.,Rd. 
r/45    Roberts,  T.R.,  Ltd 

5  Do.     Cum.  Pref. 

/6      Rogers,R.  H.  &S.,  Ltd. 

S  Do.        Cum.  Pref.  .. 

7;j.    Rolez,  Jule;,  Ltl 

Rosario  Nit.,  Ltd 

5  Do.    Debs 

8|d.  Rotherham,J.,&Co.  Ld 

5  Do.  Cm.  Pf. 
4                 Do.           Deb.  Stk. 

1/      Rover  Cycle 

S/      Ryl.  Aquarium,  Ltd. 

6  Do.     Pref.. 

3/       Russian  Petroleum  . . 

64  Do.    64  p.c.  Cm.  Prf. 

14/      Ruston,  Proctor,  Ltd. 
4i  Do.       ist  Mt.  Deb. 

6  Saccharin  Corp.  Deb.Sik. 
5/.  Sal.  Carmen  Nit.,  Ltd. .. 
i/i|    Salmon  &  Gluck.,  Ltd. . . 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.     'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  N  it. ,  Lt  i. . . 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do      Debs.,  Red     

Do.     &Ldn.  For.  Htl., 

Ltd., 5  p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Schibaietf  Petr  jleuni  .... 

Do.    Cum.  Pref. 

Schultze  Gunpowder  .... 
Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

D.J>.     Cum.  Pref. 

Do      Deb.  Stk 

Shorts  Pref.  Ord 

Do.   Def.   Do 

Silver  &  Edgton  Ltd.    .. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.     ist  Mt.  Db.  Sk. 
Smelting  Corp.,  Ltd.  ..„. 
S.  Eng. Dairies, L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer,Turner,&Co.Ltd 

Do.         Cum.  Pref. 

Spiers  &  Pond,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Mt.  Debs.  Red. 
Do.  "A"Dh.  Stk  Rd. 
Do.  "B"iDb.Stk.,Rd. 
Do.  Fd."C"  I  Db.S.,R.'tM 

Spratt's,  Ltd I     5 

Do.        Cum.  Pref. I     5 

Do.       Debs.,  1914 lioo 

Staffd.Ntbcote sp.c.  C.P.I     5 

SteinerLd.,C!n.  Pf I  10 

Do.  I  Mt.  Db.  Sk.  Rd.lioo 
Stephenson  (K.),  C.P.   .. 

Do.         Dob.  S;k 

Stevenson&  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  .Auiomatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
rarry&  Co.,  Ld.,  Cm.  Pf. 
Feetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 
Teleg.  Mannf..  Ltd.  ...  5 
Teleg.  Manuf.  Ltd.  C.  P.  5 
ThamesIronw'kssp.c.C.Pf 

Do.  4p.c.  Irred.  iM.D.S.    100 
r.R.,  Drury  Lane,  Ld.  j£i   15/ 


9i 
1014 
40 

4« 

65 

122) 

1* 

5 

991 
141 
101 
103 
13 
1 
63 

1?^ 
9j} 
9J4 

61 
lOU 

5 

7 
105 

1« 

104 

2 

IS 

w 

"If! 

1051  j 

2]  I 

6  ( 
2| 

14 
101 

lOUl 
£8i 
4 
2J 

J4 

3i 
85 
80 

^^ 

1* 

2 

11 

14 
.b7j 
toll 

95 

981 

li 

^i 

?4 
1^^ 

4 

1 
101 
12i 
17 

1 
97 


35 

I3 

109J 

I 

24 
8i 
6 
15 
101 
113 
1035 
108  i 

loei 

14 
5» 
lOi' 
5J 
11 
\0i 

IJ 

953 

1 

13 


Commercial,  &c.  {cDHlinued)  :— 


Last 
Div. 


4/.1 

5 
44 

si 

4 

1/ 

5 

1/5 
5 
4 
6 
S 
4/ 
7 
S 
4id 

5 

1/ 
l/io 
ao/ 

.3/ 

7;d. 

3/ 

5 

64 

44 

'/■ 

7/ 
6 
1/6 

:l 

5/ 
20/ 

4/ 
34 
10/ 

5 
2/6 

s 

1/ 

s 

1/2? 

1/ 

5 

S'iSsd 

S 

7jd. 
4i 
3 
S 
1/ 
6 

4 
5 
7/ 
S 
4 
7/ 
6 
1/ 
6d. 
7/ 
6 
4i 
6 
10/ 

sl 

74 

6 

55 

44 

44 

6 

S 

4/6 

6 

1/ 

s4 

6Tiid- 
Sl 

4i 


Namb 


Thorn  D  &  Co.,  Ltd.  ..  s 
Thompson, McK.,L.,iDb.  too 
Thorley,  J.,Ltd.  Mt.D  S.  too 
rilling,  Ld.,Cum.  Pref..  5 
Do.         sp.c.iD.R.    — 

Tower  Tea,  Ltd x 

Cm.  Pf. 5 

Travels  Ld.    Ord ]     i 

Do.      Cum.  Pref.     I  10 

Do.  I  Mt.  Dbs.,  Rd.iioo  102 
TucumanSug.,i  Dbs.,Rd.!ioo  ilOO 
Tylor&  Sons,  Ld.Cm.Pf.l  10  ;  lU 

United  .\lk.ili.  Ltd 10  I     2} 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  &  Nail  N. 

Cm.  8  p.c.  Pref.  

Un  Kingm.  Tea,  Cm.  Prf. 
Un.  Lankat  Plant., Ltd. . . 
Un.  Limmer  Asphlte.,Ld. 
Val  de  Travels  Asoh.,  L. 
V.denBergh's,  L.,Cm.P. 
Do.  6p.c"B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
Vinolia  s  p.c.  Cm.  Pf.  . . 
Walker  S:M.,Ld.,Cu.  Pf. 
Walkers ,  Park.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,  Thos.  &Co.,  Ltd. 

Do.         CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Do.i.Mt.  Db  Sk.  Red. 

Do.  Irred.  "B"Db.  Stk, 

Warne  ;Est.,  Ld.,Cu.  Pf. 

Waterlow,  Dfd    Ord, 

Do.  Prfd. 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref.  ..  . 

Webley  &  Scott,  Ltd.    . 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford,Ltd 

Welford'sSurreyDair.,  L. 
Wclsbach  Incandescent.. 

Do.     Dfd 

Do.     Cum.  Pref. 

West  London  Dairy,  Ltd. 
WharnclifreDwllg5,L.,Pf. 
Do.  3p.c.  Irr.  Mt.Db.Sk. 
Wheen&Sons,  Ld.Cm.Pf. 

White,  A.  J.,  Ltd 

Do.  6  p.c. Cum.  Pref. 
White,J.B.,Ld.,  M.D.R. 
White,  R.,  Ltd.,Deb.Stk. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref 

Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Wigham-Richards'  n  &  Co 
Do.  s  p.c.  Cm.  Pf 
Willans  &  Robinson,  Ltd. 

Do.  Cur-..  Pref.     

Do   iMt.  Db.Stk.,Red. 
N\\\er&.  Riley  Cum.  Prf 
Williamson,  H.,  Ld.,Ord 
Do.     5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf. 
Do.  Cum.  Pref.  . . 

Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

Do.           I  Mt.  Debs. 
Wilso.nSons,Ld.Deb.Stk  I 
Winterljottm.Ld..  Cm.  Pf.j   10 
Woolley,SandersSiCo.C.P      i 
Vates,  Ltd ■    5 


^ 

lOli 
105 
!  5} 
102* 

i 


9 

1C9 

4 
3 

if 

19 
4) 
} 

'^ 
4 
804 

I' 
110 

101 

214 

14 

I 

2i- 

I' 

114 

89 
5i 


1044 
9 

9} 
104 

3J 
14 
■  4 

li* 
7 
105 
5i 
8i 


Do.     Cum.  Pref. 

Veatman&Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P 1     I 

D.\      I  Ml.  Db.  Stk.  100 


1 

00 
1064 
144 

1 

2 


100 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


Name. 


Vmsterdam  ^  p.c — 

Vuckland  City,  '7a  1904-24'  100 
Do.  Cons.,  '79,  Red.  1930  100 
Do.  Deb.  I, n., '83.  .1934.3    100 

A  ickland  Harb.  Debs !  100 

Dj.  1917:  100 

Do.  r?3^i  too 

Balmain  Ilaro' 1914    loo 

Brunswick  Debs. ..    1916-3    100 

B.  Ayres  City  44  p.c 100 

Caoe  T0W-.1,  City  of loo 

Do.  ..1943    loo 

Do.    3I  Debs 100 

Chicago,  City  of.  Gold  191 5 

Christchurch   1926 

Copenhagen 

Cordoba  City  Sterl j   roo 

Do.     6  p.c 100 

Duluth  (U.S.)  Gold  ..t;:6|   — 

Dunedin  (Otago)  1325>  too 

Do.  . .  ..1906    100 

Do.     C.  nsols..i9o8    100 

Durban  Insc.  Stk 1949    ico 

Fitzroy,  Melbrne..  .1916-19    100 

Gisborne  Harbour 1915    100 

^reymouth  Harbour.  .1925    ico 


I  834 

1161 

1321 

114 

1061 

10/4 

114 

illO 
106 
751 

]105l 

109 

'  98 
1051 

:126i 

i  9? 
15 

:   Ifc 

115 
1261 
1094 
lib 
93 

jlO) 

il05 

110/ 


846 


XTbe  Jnvestots'  l^evtew. 


JCNE    16,    1900. 


Corporation  Slocks,  &c.  (cmiinueit) :—  Financial,  Land,  Skc.  (amtintudi :— 


»s 

Name. 

.-3 

.8 

0.6 

A 

4 

Kamilton 

r914 

too 

105 

5 

Hobart  Town    19 

18-30 

roo    HI 

Do 

K)40 

100  ilOl 

4f 

tavercargil;  Eoro  Dbs 

10  !6 

100  1107 

Lnunceston  Tvm.  Dbs 

1916 

100  101 

a 

Lytlleton,  N.Z.,Harb 

J929 

100  ,124i 

4 

Melbourne  Ed  ofWks 

1921 

IOC    104 

s 

Melb.  City  Debs.  1897 

-1907 

100 

102* 
105$ 

4I 

Do.      Debs 1908-27 

100 

Do.      Debs..  1915- 

20-22 

100 

104 

Melbne  Harb.Bds.,i 

908-9 

100 

lUVA 

4^ 

Do.     do 

1915 

100 

100 

Do.    do 19 

18-21 

100 

105 

4  ■ 

Do.       This,  Dbs  iq 

14-16 

100 

loai 

Do.    Fi.  e  Brig.  Db. 

192 1 

100 

lOV 

S 

HH 

Moncton  N  Bruns.  City  .  ■ 

too 

101 

lOO 

lA 

102 

102 

Do.               

.1B74 

100 

Do                

.J879 

100 

lUi 

^h 

Do.                

.1931 

100 

ay 

3 

Do.    Perm.  Deb.  Stk.... 

100 

ai 

Do.  Cons.  Deb.  Stk 

.1932 

100 

10(j 

6 

Napier  Boro.  Consolid 

.1914 

roo 

Hi 

S 

Napier  Haib  Debs.. 

1920 

100 

U2 

5 

Do.                Debs. . 

192  S! 

:oo 

103 

« 

New  Plymouth  Harb 

.1909 

100 

104i 
105} 

6 

New  York  City 

1901 

— 

5 

Oatnani  Boro.  Cons. . 

T920 

100 

■J^*- 

6 

Do    H.-irb    Bds.   (Reg.) 

100 

62* 

^ 

Do.;    p.c  (Bearer). 

.1919 

100 

121 

6 

OtagoHarb.Deb.Reg 

100 

1024 

6 

100 

Id.*! 

« 

Do          38S1  ... 

1921 

100 

115 

5 

Do           Debs.    . 

1921 

lOO 

10b 

5 

Do          Oons.   . 

1934  "» 

105 

6 

Ottawa  City 

100 

lUi 

« 

Do 

1904  100 

lObJ 

4t 

Do           Debs.   . 

1913,100 

105 

Parana  Munjcipal6  p 

c.  ..  too 

42i 

^i 

Pietermaritzbulg   3} 

p.  c, 

Con.  Stk 

1039,100 

M8 

« 

Port  Elizabeth  Waterworks:  100 

110 

S 

Port  Louis  

....jioo. 

106 

4 

Prahran  Debs 

1919'too 

100 

QuebecC.Coupon.187; 

1905,100 

112 

« 

Do.  do.  187B  

I9o3'too 

118 

4t 

Do.  Debs 1914-18,200 

106 

'4 

Do.  Debs 

1923:100 

106 

H 

Do.  Cns.Rg.  Stk.,  Red.. j  100 

97 

. . .  .iioo 

71 

4 

Ro-Tie  City  2nd  to  8th  Iss.jioo 

94 

100 

■to 

Do 

100 
xoo 

■^5 

4 

St.  Catherine  (Ont.). 

1926 

99 

'4 

St.  John,  N.B.,  Debs 

1934 

— 

101 

4i 

St.  Kilda(Melb)Dbs.  1918-21 

100 

105 

4 

St.  Louis  C.  (Miss.). 

igii 

100 

105* 

4 

St.  Louis  C.  (Miss.   . 

I9>3 

100 

107« 

S.antn  Fi  City  Debs. 

100 

16* 

97< 

« 

Santos  City 

100 

■s 

Sofii  Citv          

7=> 

s 

Sth.  Melbourne  Debs 

191S 

100 

105 

ii 

Do.        Debs  . . . 

1919 

100 

104 

5 

Sydney  City    

1904' 100 

104J 

>4 

Do.        Debs.    19 

I2-I3flOO 

104 

4 

Do.    do.  (1894) . 

1919,100 

106 

T 

Tiir.aru  Boro  7  p.c. . . 

I9I0  100 

122^ 

■s 

Ti.T..-\ru  Harb  Debs 

914  |ioo 

110 

■s 

Do.            Debs. . 

1916:100 

110 

Toronto  Ciiy  Wtwksi 

904-6' 100 

108 

5 

Do  G.  Cn    Dbs  1019-20100 

113 

4 

Dc.  Strlg I 

922-8  100 

105 

4 

Do    Local  Ir.ipiov. 

|ioo 

lOU 

i 

f  orcnto  City  Bonds. 

1929  100 

101 

Valparaiso   

jioo 

lOi. 

4 

Vancouver  

1931  100 

104 

4 

Do     

1932  100 

104J 

6 

Wanganui  Haib.  Dbs 

1905  100    1041 

6 

Wellington  Con  Deb. 

1907  IOC     llOS 

6 

Do.  Improv.,  1S79 

....100    122 

A 

Do.  Wtrwks   Dbs., 

i38o  IOC  1122 

4^ 

Do    Debf,.,  1S93.. . 

1933' 100   110 

4* 

Wellington  Harb.  . . . 

1907I100 

101 

4 

Westport  Harb.  Dbs. 

1925   TOO 

-w/ 

6 

Winnipeg  City  Deb. . 

1907  |  — 

114 

S 

Do 

111 

Last 
Div. 


N&HK. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


»/4; 


6 
6 
1/ 


4/ 


Agncy,  Ld.  &  Fin.  Aust.,1 

Ltd.,  Ml.  Db.  Stk.,Rd  {100  82 
Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  ..!ioo  94 J 

Do.  Deb  .Stk.,  Red   ..|ioo  97 
Anglo-.^mer.  Db.  Cor.,L.'     2       H 

Do    Deb.  Stk.,  Red  ..'.00  104 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 100  42' 

Do.     Reg.  Debs.,  Red.  100  99} 
Anglo-French  Cum.  Pref.,     1       l|  ■ 
Argent.  Land  &  Inv.  Ld.,'    « 

Cum.  Pref I     4        in  I 

Argent  Sth   ^..  Ltd t  10      2| 

Assets  Fndcis.'Sh.,  Ltd., i  4  l| 
Assets  Reilij.,  Lt.1.,Ord.,'  j  8* 
Do.  Cum.  Pref.  . . . .  I  5  6' 
Austrln.  Agricl,  ^25  Shs.!  aij,  64 
Aust.   N.  2.  M.>rt.,Ltd.,l 

Deb.  Sik.,  Red iioo  SIJ 

AuitralianEst. &  Mt.,L.,i 

I  Ml.  D«b.  Stk.,  Red.  100  S3' 

Do.  "A"   MoTt.  Deb. 

Sa  ,  Red I      ;  73 


'I 

4 
3 
5 

12/6 

t74s 

si 

J/3 

40. 
5 

6 

i3 


4 

4l 

6 

3/^8 

5 

4 

9d. 
40| 

*i 

5 

lo, 

20/ 

6 
4i 

1/3 

4 
'I'i 


I         I 


24 


'hi 


4i 

4 
2/3 
r/4S 

4/ 

5 
»/ 

i 
2/ 

li 
I', 

5/ 

1/6 

3/ 

s|d. 

3i 

4 

4 

2/6 
12/6 


h 


3/7 

5 

50/ 

3/2} 

2/ 

4 


'I 

6 

s 

4 


4 
16/ 

I 

85 

I 

Jioo 


Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  .£25  Shs.    .. 

Do.     New,  j62S  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Benga    Presidy.  i  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A' 

Do.  "  B  " 

Brit.&Am.Mt.Ld.£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red. 
Brit.  &  Austrlsn  Tst  Ln, 

Ltd.  £-zs  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Credit  Foncier  of  Mauritius 

stDb.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.  ,Ld.,  ;£ioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders' Sh., Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 
Frhld.&  Lshld.  In.Co.  C.  P 
Genl    Reversionary,  Ltd. 

Holborn  Vi.  Land 

House  Prop.  &  Inv 

Hudson's  B.ay   

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.   Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

fnternatl.    rincial.    Soc., 

Ltd.;(;7jShs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

;(;i3Shs 

Do.    Dehs.,  Red 

Do.    Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£10  Shs 

Do.    Cum.  Pref 

Do.    Deb.  Stk 

Law  Land,  L. ,  i^Cm.Prf. 
Ldn.  &MiddJc  Frhld.Est. 

;(;2Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,Ld.,  Pf. 

Do  4i  ist  Mt.  Db.  Sk. 
Mtge.   Co    of  R     Plate, 

Ltd.  £10  Shs 

Dc.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red. . . 
Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c.Pref.,iS70.. 
Natl  Disct  L.,  ^£25  Shs. 
Nil.  Mt.  &  Ag.  N.Z.,  L., 

£^0 

N.  S.  W.  Mt.  Ld.,&  A.  L. 

Do.     Deb.Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,;(;9 

N.  Zld   Assets  Rea   Deb. 
N.  Zld  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln,  Deb   Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 

Do.  5  p.c  Cum.  Pref. 
Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs. 
N  Queensld. Mort. &  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd 

Peruvian  Corp. ,  Ltd '100 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.Deb., 

1903-6 

RamnadR.ijSterl.i  M.D.'ioo 
Reversiony.  Int.Soc.,Ltd.'ioo 
Riv.  Plate  Trsl.,Loan& 

Agcy,L.,"A'  ;(;ioShs. 

Do.     Def."B". ...... 

Do.  Db.  Stk.,Red.... 
Sant      F6  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  Fi  Land    

Scot.  Amer.  Invest.,  Ltd. 

;Cio  Shs 

Scot.  Australian  Invest., 

Ltd. ,  Cons 

Scot.   Australian  Invest., 

Ltd.    Guai.  Pref.     

Scot.     Australian   Invest 

Ltd.  Guar.  Pref. 

Scot    Australian  Invest., 

Ltd.,  4  pc  Perp.  Dbs. 


5 
3 

105 
82 

103 

23 

16 
1 

lOJ 
101 

U 
i 

10? 

87 
39 
$5 
552J 


35/ 


99 

lOOi 

SI 

if 
103 

i 

H 

94 

109 
10| 
110 
104i 
olS 
25 

21 
101 


U 
100 

31 
101 
101 

76J 

IS 

llj 

1114 

51 


4 

93i 

1?! 

no 

8 
l\ 

\' 

93 


97 

91 
55J 
19 

24I 

20 
87J 

90 
99 

57i 

874 

97 
102 
1104 

4 

34 

1105 

31 

i 

33 
COi 
1251 
934 
934 


Financial,  Land, &c.(»s(iit»«<Q:—  Financial— Trusts (»»//«»«</):— 


Last 
Div. 


20/ 

2/6 

4 
4 


6/5 
4/7 

lie 

lojd. 

4 
5/ 


4i 

4 

ii 
4I 


to/ 

4 


Name. 


Sivagunga    Zemdy.,    isi 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Lid. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,;Jio  Shs 

Do.     Old,  fully  paid  . . 

Do.    New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;C2oShs 

Do.    NewX2o  Shs. . .. 
Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;Cio  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc      Deb.Stk 

Do.    Deb.  Sik.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pief.  Stk.. 

Do.    Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk    


4 

100 
100 


=1 

lOD 

5 

100 
100 
100 
100 


1014 

495 

24 

96 

1014 

li 

1 

104 
9 
11 

Ji 
21 

93 

u 

1074 
101 

15» 
7U 
66} 


1 

104J 
1094 

734 

22i 

104 
93 


FINANCIAL-TRUSTS. 


6 

Afric  City  Prop. ,  Ltd . . . 

I 

1} 

6 

Do.    Cum.  Pref. 

I 

1 

5 

Do.    ist  M.  Dbs 

100 

944 

4 

Alliance  Invt.,  Ltd.,  Cm. 

44  p.c.  Prefd 

lOO 

VH.', 

^ 

Do.    Defd 

100 
100 

10 

4 

Do.    Deb.  Stk.  Red... 

101 

5 

Amrcn.  Invt.,  Ltd.,  Prfd. 

100 

119. 

5 

Do.     Defd 

97 

4 

Do.     Deb.  Stk.  Red... 

100 

103: 

2 

Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

100 
100 

Go 

— 

Do.     Defd.  St      

23* 

4 

Do.    Deb.Stk 

ICX) 

103 

4 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

V64 

4 

Do.    4  p.c.  Perp  Deb. 

Stk 

100 

m 

4'^ 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

100 

100 

Mil 

ilioio 

Do.    Defd 

314 

4 

Do.     Deb.  Stk  

lOO 

107 

4/2? 

Brewery  &  Comml.  Inv., 

Ltd.,;Cio  Shs. 

7 

■/ 

4 

British  Investment,  Ltd., 

Cum.  Prefd 

100 

100 
100 

106 

5 
4 

Do.    Defd 

1151 

Do.     Deb.  Stk 

1054 

6 

Brit  Steam    Invst.,  Ltd., 

Prefd      

100 
100 

\m 

. 

Do.    Defd 

97^ 

4t 

Do     Perp.  Deb.  Stk.. 

100 

1154 

1/ 

Car  Trust    Invst.,  Ltd., 

/loShs 

24 

100 
100 

■4 

4 
4 

Do.     Pref.     

R5^ 

D.I.     Deb.  Stk.,  1915.. 

1004 

4 

CInl.  Sec,  Ltd.,  Prefd.  .. 

100 

1024 

m 

3 

Do.    Defd 

100 
100 

4 

Consolidated,  L.,  C.  i  P. 

90» 

6 

Do.   5  p.c.  Cm.  2nd  do. 

lOO 

■76 

— 

Do.   Defd 

lOO 

124 

44 

Do.    Deb.  Stk 

100 

10/4 

6 

1084 

4 

Do.  4p.c.Cm.  Pf.Sk. 

100 

107! 

44 

Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

100 

lOV 

5 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

100 

1134 

6 

Do.       Defd 

100 

68 

Do.       Deb.Stk 

100 

108* 

S 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

100 
100 

l.'O 

:l 

Do.       Defd 

97 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

100 

89 
44 

M 

Do.       Defd.  Stk 

100 

4 

Do.       Deb.  Stk 

100 

100 

5 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

100 

1(!K 

»h 

Do.       Defd.  Stk 

100 

1051 

Do.       Deb.  Stk 

100 

2,6 

Globerelegph.&Tst.,Ltd. 

10 

if} 

6 

Do.             do.       Pref. 

10 

151 

4 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

81* 
40i| 

:i 

Do.       Defd 

too 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

100 

KJ 

Do.       Defd 

too 

374 

44 

Do.       Deb.Stk 

100 

no 

4 

Do.             do. 

100 

104 

41, 

Guardiar.  Invt.,  Ltd., Pfd. 

too 

904 

Do.             l>efd. 

I30 

204 

4 

■Do.       Deb.Stk. 

I 

103 

Last 
Div. 

Name. 

.-3 

.8 

<2 

B. 

5 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

100 

roo 

vm 

i 

Do.       Defd 

50* 

4t 

Do.       Deb.  Stk 

llOV 

5 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    ..... 

103 

3 

4 

Do        Deb.  Stk.  Red 

100 

974 

Internal  Invt.,  Ltd., Cm. 

Prefd .... 

too 
100 

804 

10 

— 

Do.       Defd 

4 

Do        Deb.Stk 

100 

102 

4 

Invest.    Tst.   Cor.     Ltd. 

Pfd 

100 
100 

WH 

4 

Do.                     Defd 

102* 

4 

Do.    Deb.  Stk.  Red 

100 

104 

S 

Ldn.   Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

100 

ni\ 

'* 

Do.       Defd 

100 

1251 

4I 

Ldn.  Scot  Amer.Ltd.Pfd. 

100 

10:14 

4 

Do.              Defd. 

100 

8J4 

4 

Do.        Deb.  Stk. 

100 

lOJ 

4 

Ldn. Tst.,Ltd.,Cum.  Prfd. 

Stk 

100 

100 

9.n 
73? 

4 

Do.         Defd.  Stk 

4 

Do.        Deb.  Stk.,  Red. 

100 

10; 

3i 

Do.  Mt.  Deb.Stk., Red. 

100 

10  J  ( 

S 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

100 

100 

103 
53 

3 

Do.        Defd 

4 

Do.        Deb.  Stk 

100 

108 

4 

Merchants, Ltd., Pref.  Stk 

100 

I0'i4 

4 

Do.            Ord 

100 

954 

4 

Do.           Deb.  Stk. 

100 

112} 

4t 

Metropolitan 

107; 

4 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

100 

94 

4 

Do.  4  p.c.  "B"  do 

100 

fi 

4 

Do.  4  p.c.  "A"  Scrip... 

100 

94 

4 

Do.  4  p.c.  "B"do 

100 

bb 

5 

Municipal,  Ltd.,  Prefd. . . 

100 

•;o4 

Do.     Defd 

100 

15* 

4 

Do.    Debs 

TOO 

1064 

4 

Do.    Debs.  "B".... 

lOO' 

ro^* 

4 

Do.    "C'Deb.  Stk. 

100 

93* 

5 

New     Investment,    Ltd. 

Ord 

100 
100 

w. 

5 

Omnium  Invest., Ltd., Pfd. 

«/ 

Do.       Defd 

100 

23 

4 

Do.       Deb.  Stk. 

too 

101 

^1 

Railway  Deb.  Tst.   Ld., 

;£2oShs 

6'i 

5 

Do.       Debs.,  Red.    .. 

107' 

4i 

Do.      Deb.  Stk.    1911 

100 

1044 

4 

Do.             do         1927 
Railwaylnvs.  Ltd.  Prefd. 

100 

104 

4 

100 

108  i 

M/4 

Do                Defd 

to.; 

o'7J 

Railway  Share    Trust  & 

g 

1474 

7* 

Do.      "  B  ■' Pref.  Stk. 

lOO 

4^ 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

100 

1044 

Do.       Defd 

57 

5 

Scot.  Invst.,  Ltd.jPfd.Stk. 

100 

96* 

4 

Do.               Defd... 

100 

524 

4 

Do           Deb.  Stk. 

100 

105 

4^ 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

lOO 

100 

11 
97 

f,S 

Do.       Defd.  Stk 

4 

Do.       Deb.  Stk.    .,,. 

100 

6 

Sth.AfricaGoldTst.,C.P. 

li 

fk 

Do.    ist  Debs.  Red. 

100 

Ifci, 

T/3 

Stock  Conv.    &    Invest.,1 

Ltd.,  ;(;sShs 

I 

1 

i 

Do.  do.   44p.c.Cm.Prf. 

100 

112, 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr»fd. 

100 

10-/ 

4 

Do        do.  2ndChgePrfd.iioo 

108 

li 

Do.      do.  Defd.  Charge  100 

23 

Do.    N.East.iCheePfd.  100 

874 

4W 

Do.    N.  East  Defd.  Chge' 100 

42 

6 

Submarine  Cables    '  100 

1274 

5 

U.S.  &S.  Amer.  Invest., 

Ltd.,  Prefd lioo 

97  ^ 

toi 

Do.         Defd Iioo 

24* 

4 

Do.         Deb.  Stk 

100 

994 

GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

W4» 
10/ 

4i 

12 

9 

S 

tU 

H 

ao/ 
11/ 

9 
3/6 

7 

l/2j 

6 

1) 


-'Vlliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

!aJ4 

Do.        7  p.c.  Stand... 
Do.        Deb.Stk 

10 

14 

100 

1U4 

Austin.  Gas  Lght.  (Syd.) 

xoo 

10,1 

BayStateof  N.  jrsy.Sk. 
Fd.  Tst.  Bd..  Red.    .. 

^ 

tb 

Blackheath  &  Greenwich 

Dist.  Elect 

I 

* 

5 
4 

?^ 

Do.         New    

B'mmth.&  P.  Elec 

10 

12 

Do.     4.1  Cum  Pref... 

10 

104 

2.55 

Do.        New   

100 

187,V 

Do.        Pref.    

100 

142« 

Do.        Deb.  Stk.  . . 

100 

118 

Brighton  &   Hove  Gen. 

Cons.  Stk , 

100 

2i,'l 

Do.    "A"  Cons.  Stk. 

100 

i'/;4 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

20 

40 

10  p.c.  Stand 

lo 

23 

Do.        7  p.c  Stand... 

10 

20 

Brompton  &  Kensington 

Elec.  Supply    

5 

i* 

Do.    Cum.  Pref. 

5 

9 

Brush  Electl.  Enging.,L. 

9 

1 

Do.    6  p.c.  Pref.    

a 

21 

Do.    Deb.Stk 

100 

1U4 

Do.    2  Deb.  Stk.,  Red. 

xoo 

1104 

B.  Ayres  (New),  Ltd.  .. 

10 

91 

Do.     Deb.Sik..R       .. 

100 

100 

June  i6,  1900. 


XTbe  investors'  IRevlew* 


847 


Gas  and  Electric  (cenfinutd):— 


Last 
Div. 


Name. 


Insurance  (coMtinuetf): — 


10/     jCagliariGa'i&\Vtr.,Ltd, 

—  ^Calcutta  Electric  Supply 

3  0       Cape  Town  &   Dist.  Ga^ 

Light  &  Colic,  Ltd. 

ti         Do.     Pref.   

6  Do.      I  lit.  Del). 

5/      Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

4i  Do.  Cm.  Pf. 

3/5    Chelsea  Elec.  Sup.,  Ltd, 
4i         Do.     Deb.  Stk.,  Red. 

5  Chic.Edis'nCo.iMt.,Rd, 
6/      CityofLdn.Elec.Lht.,L. 

6  Do.     Cum.  Pref.    

5  Do.     Deb.  Stk.,  Red. 
134      Commercial,  Cons 

Do.     New   

Do.    Deb.  Stk 

Continental  Union,  Ltd. 

7  Do.     Pref.  Stk 

E/      County  of  Lon.  &  Bru.sh 

Prov.  Elec.  Lg.,  Ltd. 

6  Do.    Cum.  Pref 

4i  Do.     Deb.  .Stk.  Red. . . 

si     Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

5  Do.    Pref.  Stk 

5/iie  Edmund.son's  Elec.  Corp. 

8/      European,  Ltd 

6/         Do 

4.A    Gas  Light  &  Ck.    Ord. 

5j         Do,      3J  p.c.  Max.     .. 

4  Do.      Cons.  Pref.  .... 
3  Do.       3  p.c.  Deb.  Stk. 

10/  Hong  Kong  &  China,  Ld. 
10  Imperial  Continental  .. 
3i  Do.  Deb.  Stk.,  Red  .. 

—  Ldn.  Elec.  Sup.  L 

6  Do.     6  p.c.  Pref     .... 

4         Do.    4  p.c.  r  ISIt.  Db. 

Stk.  Red 

4/  Malta  &  Medit.,  Ltd.  . . 
5/  Metrop.  Elec.  Sup., Ltd. 
4i  Do.  I  Mt.  Deb.  Stk'. 
3J         Do.     Mt.  Db.  Sk.  Rd. 

5  Metro,  of  Melbrne.  Dbs. 

1908-12 

4}      Metro,  of  Melbrne.  Dbs. 

1918-22-4 

El      Monte  Video,  Ltd 

oj  Newcastle-upon-Tyne  . . 
SI       Netting  Hill  Elec.  Ltg. 

Ltd 

4/6    Oriental,  Ltd 

4/05       Do.        New    

lojd.       Do.        do 1879 

3/6    Ottoman,  Ltd 

5/      'Oxford  Elec,  Lim.   . 
5        Primitiva  Gas  of  Buenos 

;     Ayres,  ist  Deb 

5       i  River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

6/     iRiver  Plate  Gas,  Ltd.   .. 

4  j     Do.      Debs 

Ja     !  Royal  Elec.  of  Montreal 
4^     I     Do.         I  Mt.  Deb. 
0,6   1st.  James*   &  Pall  Mall 

I         Elec.  Light,  Ltd.   .. 

'      I    Do.    Pref.   

6'     jSan  Paulo,  Ltd 

I?/  S..\frican  Lighting .\ssn. 
—  !  Sth.  Ldn.  Elec.  Sup. ,  Ld. 
5I    jSouth  Metropolitan  .... 

3  I     Do     3  p.c.  Deb.  .Stk. 
SouthmtnG.  L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.&C,  "A" 

4}         Do.     3*"B" 

5/      Tuscan,  Ltd 

5  Do.  Debs.,  Red. 
5/      West  Ham  lo  p.c.  Stan. 

4  Do.  Perp.  Db.  Stk. 
8/      Wstmnstr.  Elec.Sup.,Ld. 


50 

5 

5 

S 

100 

?IOOC 


too 
100 

5 
10 

7j 
100 
100 
100 
TOO 
10 

too 

100 

3 
5 

100 


25    ' 
7 

141; 
loj ' 

55  } 

si 

V   I 

109S 

10;    , 

Si, 

15   1 

126J 

28'3   , 
215   1 
139    i 
160 
172}  i 

ilfj! 

118    ! 

132i; 

ii 

20    I 

15 
102    I 

9;    ; 
117    ! 

96J 

11' 
206J 
lOli 

l\ 
99 

J' 
114J 
93 

103i 

107 
11 


Last 
Uiv. 


3' 


Name. 


LawUn.&  Crown  ;i;ioShs 
4      I     Do.    Deb.  Stk.,  1942.. 
14/6    Legal  &  General,  ;£5oShs. 
Qd.     Lion  Fire  Ltd.,  /SJ  Shs. 
Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  jCi  Ann 

London,  JC25  Shs 

Lond  .&  Lane.  Fire,j£25Shs 
Lond.  &Lanc.Life,;^25Shs 
Lond.  &  Prov.  Mar.,  Ld. 

;Cio  Shs 

Lond.  Guar.  &  Accident, 

Ud.,£s  Shs 

Marine,  Ltd.,  £25  Shs.  .. 
Maritime,  Ltd.,  ;{^ioShs. 
Merc.  Mar.,  Ld.,i;ioShs. 
N.  Brit.  &  Merc,  ;£25Shs. 

Northern,  ,^100  Shs 

Norwich      Union      Fire 

[     £100  Shs 

1 5/      Ocean  Acc.&  Guar.,  fy.pd. 

3'    ;    Do.  jCsSbs 

7/6    Ocean,  Marine,  Ltd 


■4/ 

CO/ 

2-,/ 

s; 

3/6 

1/ 


2/ 

1/6 
10/ 

20/ 
60/ 


1/  Palatine,  ;^io  Shs. 

■2/6  Pelican,  ;^to  Shs. 

23/  Phoenix,  £50  Shs. 

5/  '  Railway  Pssngrs.  .^loShs. 

2/6    Rock  Life,  ^£3  Shs 

8      Royal  Exchange 

18/      Royal,  ;£2oShs 

46    Sun,  ;CioSSs 

3/9    Sun  Life,  ^10  Shs 

4/  :Thames&  Mrsey.  Marine, 

Ltd.,  ;£2o  Shs 

lo/     Union, i^ioShs 

4/  Union  Marine,  ^£20  Shs.. 

12/  Universal  Life,  ;Cioo  Shs. 

2/  World  Marine  £s  Shs. . . 


12/ 

100 

8 


53 

1061 


1  ;  47 

-  33J 

12}  54 

2i  17} 

2     ^t 
I     1 

2  I  104 

4}l  39 


=} 


2* 

33 
75 

117} 
27 

I' 

2 

J 
37* 

8J 

4i 
337} 
SOi 
10» 
13 


Shipping  {continued)  :— 


Tramways  and  Omnibus  {continued)  : 


Last 
Div. 


5} 

7/ 
4/6 


15/ 

6/4I 

4 

5/ 

5 
17 

3i 

30/ 
2/6 

2/6 

6/ 
4 
5} 

5i 


Name. 


-o   1   „    J    Last 

■3  I  •;:      Div. 


NA^ 


Indo-China  Steam  Naviga, 
Khsdivial  Mail  Steamsbijp 

&  Graving  Dock  Cm.  Pf, 

Do.      ist  -Mt.  Db.  Bds 

Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4}  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs.,  Red. 
.Manchester  Liners,  L.,  4} 

ist  Mt.Dbs 

Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship. ,  Ltd., 

Do.    Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail,  j^ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.   

Do.    "B"0.d 

Unionof  N.Z.,  Ltd 

Do.    4p.c.  Db.  Sk 

West  Hartlepool  Stra.  C.P 
Wilson's  &  fur.-Ley.C.Pf. 


35^  „l 
00  ;  97 

10     55 

10  I  14i 

10  I  10} 

too  102} 

97 
10 
6i 
101 
4.} 
140 
loD  2i9i 
100  ;110 
60  1  46 

s :  44 

10  i  _9s 
100 
100 

U 


2  '  9 

4  23 

2jl  8J 

12  I  30 

2  I  1} 


16 
VJ 
64 
1} 
5J 
53 

103 

SO 
10} 
lOi 
1V5 
105} 

15 

9 

12 

16 

4 

130} 

99 

117} 

12ai 

132} 

Sol 

7} 

102} 
10} 

118 
13.', 


IRON,  COAL,  AND  STEEL. 


I 


INSURANCE 


10/ 

19/ 

8/ 

7/6 

20/ 

4 

£7 
3d. 
4/ 

ill 

3d. 

7/6 

6/ 
10/ 

2/ 

6/ 

1/ 

i;d. 

I  a '6 

1/ 

ao/ 


Alliance,  £70  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  ;tioo  Shs 

Atlas,  iJso  Shs 

British&  For.Marine,Ld., 

;£2o  Shs 

British  Law   Fire,   Ltd., 

;£lO  Shs 

Clerical,   Med.,    &  Gen. 

Life  £25  Shs 

Commercial  Union,  Ltd., 

£so  Shs 

Do.  "W.  ofEng"  Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs.  . . 

Eagle,  £5  Shs  

Employrs' Liability,  Ltd., 

jfiioShs 

Equity  &  Law,  .j^ioo  Shs. 

General  Accident 

General  Life,  £100  Shs... 
Guardian,  Ld.  ;Cio  Shs. 
Imperial,  Ltd.,  ;^3oShs.. 
Imperial  Life,  £20  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  A15  Shs 

Lancashire,  £20  Shs 

I.,aw  Acc.&Contin.,  Ltd., 

;£5Shs 

Law  Fire,  j£ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

;CioShs I 

Law  Life,  £70  Sbs .« ' 


44/ 


so/ 


18 

43 

103} 

214} 


2 

3 

6 

ii3} 

■;/ 

} 

s 

14} 

•> 

10 

s 

251 

4 

b 

1 

10.t 

2 

3 

10^ 

1 

=i 

16i 

3/9 
i>l 

6/ 

4 

7:d. 

1/ 

7!.d. 

6d. 
15' 

5/ 

5/ 

12/ 

1/6 
5 

4i 

40/ 
6/ 

7id. 
5/ 

5/ 
3/ 

6 

10/ 
4 

6J. 
6d. 
5 
7 
6 
5 

6 

10/ 
5 
3/ 
5 
5 
4 


39/11 


Barrow  Haiin.  Steel,  Ltd, 

Do.  6  p.c.  and  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P, 

Do.  4  p.  c.  D.  S.  Red 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     .£8  1iab .. 

Brown,J.ikCo.,L.,;<;2DSh.. 
ConseltIron,Ld.,i^ioShs. 
Kbbw  Vale  Steel,  Iron  & 

Cojil,  Ltd.,  ;£23  Shs.  .. 
English  Crown  Sjjelter  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  >It.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

.Moss   Bay  Hem.-^tite  Iron 

and  Steel,  in  Ml 

Nantyglo  &  Blair.a  Iron 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

Scvi  Sharlston  Col!. ,  L.  Pf. 
.Vw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &  Knovvle.^  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease  &  Pari,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron ,  Ltd 

Do        New,  £^  Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.     6p.c.  ist  Mt.  Db. 

SheltonIrn.,Sti.&C!.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 

Sth.  Helton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 
Do.     Pref. 

Do.  s  p.c.  Prfd  Slk. 
Do.  stMt.Do.Sk.Rd. 
We.irdale  S  eel  Def.  Ord. 
Do.  6p.c.  Cm.Pf.Ord. 
Do.     4  p.c.Perp.Db.Sk. 


7i     "i 

7}  4^1 
14} 
103 
1 
11 


2} 
102} 
93 


$62!    84} 


7} 


H 

5-1 

22* 

115" 
3 
21 

102' 
1 

101} 

101} 
101} 

28 

12 
5 

126} 
1C5 

1; 

9?! 


SHIPPING. 


■4/ 
'si 


4 
5 
s 
;,;/ 

6 

tui 

101 

4i 

5 

*i 

t>l 

si 

5/ 
2/9 

6/ 

5/ 


African  Steam  Ship,  Fully- 
paid  

Amazon  Steam  Nav. ,  Ltd. 

.\nchor  Line  Cum.  Pf.  . . 
Do.      Red.  istM.  D.  S. 

Australian  Un.  Stm.  D.  S.' 

Brit,  ii  Col.  Steam  L.C.Pf. 
Do.     ist  Mt.  Dbs 

China  Mutual  Steam,  Ltd. 
Do.  Cum.  Pref. : 

Cunard,  Ltd 

Do.     j^2o  Shs 

Eldei  Dempster  4 J  i  M.D.S 

Furness,Withy,5  p.c.CPf.l 
Do.     I  Mt.  Dbs.,  Red. 

General  Steam   

Do.  5  p.c. Pref.,  1374..! 
Do.     5  p.c.  Pref.,  1877..! 

Houlder  Line i 

Do.     si  Cm.  Pf.    I 

Do.     j}  ist  Mt.  Db.Stk. 

India  Gen.  Nav.  Sc  Ry.j 
Dj.        5  p.c.  Cm.  Pf! 


20  1  17} 
12}  11 
10      9 

loo  ;ioo 
100  '  95 
10 '  10 

too     101} 

10  I  113 
20  I  16 
10      7} 

loi  ,100} 
10     10 

100  107 

10  :     81 

10  I  8} 
5  '     H 

H 
93} 

2* 
91 


»*»  Tea  Shares  -will  be joHHii  on  a 
preceding  po-S^. 

TELEGRAPHS  AND   TELEPHONES. 


4 

African  Direct,  Ltd.,Mort 

5 

Debs.,  Ked. 

.00    102 

\mazon  Telegraph,  L:d. 

Debs.  Red 

■00    87} 

13/ 

Anglo-American,  Ltd.  .. 

103 

62} 

,0/ 

Do.  6  p.c.  Prefd. Ord... 

100 

115 

27/ 

Do.  Defd.Ord 

100 

13} 

3/ 

Chili  Telephone,  Ltd 

1 

3 

«<t 

Comcial.  Cable,  $100  Shs. 

I'/O 

4 

Do.  Stg.   500-yr.   Deb. 

6' 

Stk.  Red 

100  1103 

Cuba  Submarine,  Ltd.    . . 

7 

10/ 

Do.  10  p.c.  Pref. 

10 

15 

2/ 

Direct  Spanish,  Ltd 

■> 

4.1 

5/ 

Do.  13  p.c.  Cum.  Pref. 

5 

»■* 

\ 

Do.  4}  p.c.  Debs.    .... 

5-J 

U3 

3/ 

DirectU.S.  Cable.  Ltd... 
[Direct  W.  India,!.,  Dbs 

20 

11^' 

4^ 

100 

101-» 

% 

100 
100 

Ibi} 
93 

1     Do.  Pref.  Stk 

1     Do.  Mt.  Deb.  Stk., Red 

coo 

113} 

2/6 

[Eastern  E.xten.,  Aus.,  & 

S 

1    China,  Ltd 

10 

14} 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

(CO 

101} 

Do.        do.      Bearer  .. 

101} 

Do.     Mort.  Deb.  Stk... 

coo 

114} 

4 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Uebs 1909 

100 

101} 

4 

Do.  Mort.  Debs.  (M.iur. 

Subsidy) 

25 

10 

101} 
33 

■;/ 

Grt.  Nthn.  Copenhagen. . . 

4i 

Halifax  and  Ber.,  Ld.,  isl 

Mt.  Dbs 

100 

101} 

17/6 

Indo-European,  Ltd 

2=^ 

to 

6 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

100 

106} 

6d. 

Montevideo  Telephone  . . 

I 

g 

1/ 

Do.        5  p.c.  Cn.  Pf. 

I 

^ 

3/ 

National  Telephone,  Ltd. 

b 

6/ 

Do.  Cum.  I  Pref.    .... 

13 

6/ 

Do.  Cum.  2  Pref.     .... 

10 

13 

2/6 

Do.  NonCum.  3  Pref.. 

5 

5J 

^} 

Do.  Deb.  Stk.,  Ked.   . . 

100 

99} 

Si. 

Oriental  Telephone,  Ltd.. 

I 

1 

4 

Pac.&Euro.Tlg.Dbs.,Rd. 

100 

103} 

4/ 

2/6 

Renter's,  Ltd 

8 

8 
5 

Un.Riv.  Plate Telph., Ltd. 

5 

Do.  Deb.  Stk.,  Red.   .. 

100 

101} 

West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs., Red... 

98} 

— 

W.  Coast  of  America,  Ltd. 

A 

4 

Do.  Dbs 

too 

1(11} 

1/ 

W.India  &  Panama,  Ltd.. 

6 

Do.  Cum.  I  Pref. 

10 

7 

6 

Do.  Cum.  2  Pref. 

IWii 

5 

Do.  Debs.,  Red 

Western  &  Brazilian,  Ltd. 

4 

Deb.  Stk.,  Red 

100 



3 

Western    Telegraph  Ltd. 

10 

14J 

5 

Do.       Debt,  ,  aSer.  .. 

100 

106} 

TR 

AMWAY3  AND  OMNIBUS.         | 

2/ 

\nglo- Argentine,  Ltd 

,1 

''J 

6 

Do.    Deb.  Stk 

00  ■ 

,2«j 

4/ 

10 1 

00  ! 

13} 
98, 

5 

Dj.     Deb.,  Red i 

4^ 

Do.  do 

W} 

7/6 

?elfast  Street  Trams 

,0! 

15} 

10/ 

Jlackpl.  &  Fltwd.  Tram., 

1 

;(;io  Shs 

10 1 

on  • 

18 
103 

5       ! 

Brisbane  5  p.c.  Red 

iritish  Columbia  Electric 

1 

Rail, Ltd., nan-CumPf.' 

10 

\Q\ 

9/ 

iritish  Elec.  Trac. ,  Ltd . .  1 

10 

16 

6 

Do.  6  p.c.  Cum.  Pf.    ..1 

10 

12} 

5 

Do.  5  p.c.  Perp.  Dih.      1 

00 

!i>\ 

W8,', 

?.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cam.  Pref. 

4 

■■>* 

— 

Do.     Cum.  Pref.  "B"j    4  \ 

4| 

5 

Do.     I  D.b  Slk I 

00  1 

'/^l    - 

8}        —    |B.  Ayres.  Gd.  Nat., Ltd., 
6  p.c  I  Deb.  B.ls.,  Red. 
5}    I     Do.    Pref  Debs.,  Red. 

—  Calcutta,  Ltd    

5/       Carthagena  &  Herr.,  Ltd. 

5  Do.     Deb  ,  Red 

5       City   of   B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.  Pref. 

4  Do.    I  Mort.  Debs.,Ri. 

4/2      City  of  B.  Ayres,  Ltd 

2/8  Do.    Fxt.  ^sShs 

6         Do.     Deb.  Stk     

5      Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  1st  Debs... 

/9     Edinburgh  Street  Tram.. 

2/      Glasgow  Tram.  &  Omni. 

Ltd.,.C9  Shi 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Si.         Do.    Defd 

10}      Lond.  Gen.  Omni.,  Ltd. .. 

D:i.     Deb     Ked 

London  Koad  Car  

Do.  Red.iMt.Deb.Stk. 
fjondon  St.  RIy.  (Prov., 

Ont.),  Mt.  Debs 

2/9    London  St.  Trams 

5  Lynn   &    Boston    i    Mt. 
1924     

Milwaukee    Elec.    Cons. 
Mt f| 

5  Mjntreal  St.  Dbs.,  I9d3.. 
4}     I     Do.     De'o.>.,  1922 

—  :New  General  Traction  .. 

6/     I     Do.     Cum.  Pref. 

5/     !Nth.  Mitropjlitan 

3}  Dj.     Mt.  Debs.  Red... 

—  Potteries  Elec.  Trac,  L,,l 
Ord 

5/            Dj.        sp.c.  Cm.Prf.: 
3/      Provincial,  Ltd i 

6  Do.    Cu.-n.  Pref. '■ 

5/      South  London 

2,.'9    [Star  0;mib'.is  5}  Cm.  Prf. 

8/     ISunderland,  Ltd 

4}     Toronto  1  Ml.,  Red 

2.6     Vienna  General  0.nnibus. 
5  Dj.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd.... 


86} 
105} 

90 
H 


80 
2 

i\ 

li 

1 
iS5 
107} 
10 
iC«l 

1G4 

112} 

110} 

106 

105 

3 


12 
10- 
ft 

51 
4 
5 

4}, 
104 
4 

:ooi 

4} 


WATER  WORKS. 


n/ 
12/ 
II 

•i 

5/6 

6/ 
£4 

4'j 

3 

7 

37/6 
18/9 
18/9 
35/ 


14 
7 
7/ 
6 
6 

to} 
3 
4 
3 

10/ 
5 

«/'1'/4 

4 
4 


\ntwerp.  Ltd 

Cape  Town  District,  Ltd 
Chelsea   

Dj.      Pref.  Stk 

Do.      Pref.  Stk., 1875.. 

Do.      Deb.  Slk 

City  St.  Petersburg,  Ltd 

Colne  Valley 

Consol.  of  Ro.sar.,  Ltd.,  4 

p.c.  iDeb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.  Deb.  Stk.,  Red. 
East  Surrey  Ord.  "B"  .. 
Do.  4p.c.  Cons.  Db.  Stk 
Grand  Junction   "A"  .. 

Do.  "B"  

Do.  "C  "(Max.  7}  p.c) 

Do.  "D"(Max.  7p.c.) 

Do.  Deb.  Stock  

Johannesburg  3  p.c.  Dbs 

Kent    

Do.  New  (Max.  7  p.c.)  . 
Kimberley,  Ltd 

Do.      Debs..  Red 

Do.  Deb.  Stk.,  Red., 
Lambeth  (Max.  10  p.c.).. 
Do.  (Max.  7}p.c.),5o&25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock   . . 

Montevideo,  Ltd 

Do.  I  Deb.  Stk.. 
Do.         2  Deb.  Stk 


Js) 


New  River  New j  toj    \t\ 


£3* 

8} 

K'5i 
15UJ, 
147} 
147} 
■0 
18} 

8) 
194 
144t 

03 

17 
124}. 

103} 

50 
9!] 
I32j 

50Ji 
;C5 

,01} 
'C4i 
2S2i 
20Jj 
131} 
101 

16t 
ICSj 
,02J 


8/ 
6, 

7i 
s 

4 
3 

9/    \ 

10 

4i 
3 


Dj.     Deb.Stk iioj 

Do.    Deb.  Stk."  B" 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  **  Addl."  Ord. . . 
S  juthwark  and  Vauxball . 
Do.  "D"  Shares.... 
Do.  Pref.  Stock. 
Do.  "A"  Deb.  Stock  1 
itaines  Resvirs.  Jt.  C^m. 
Gua.  Deb.  Stk.,  Red. 

Carapaca,  Ltd _ . 

Vest  Middlesex  lioo 

Do.  Deb.  Stk.  loo    147} 

Do  Deb.  Stk   100    iOO 


10 
30 
15 

1S3 
J£4} 

;isj 

Ull 

101 
9 


848 


Zhc  Jnvestots'  IRevtew. 


June  16,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shares  ^i  each,  except  where  otherwise  stated. 
Australian. 


D  i> 


Name. 


[e,  .    c 

o      .=— ' 
■-     S-H 


Name. 


li  I 

14/ 

1^ 


9t^ 
15 


Aladdin ^ 

Associated    , 2I  +  i 

Do.      Southern 3/ 

Brownhill  Extetided 2i  -     ^ 

Barbank's  Birthday i^ 

Cbaffers,  4/ i^'t-  /6 

Croesus  S.  UL:t:eJ,  19/....  i^ 

E.  Rlurchlsoci     i^+  i 

Golden  Arrcw     4/6 

Golden    HQrse:ihje     New 

Shares  _ 12J  -f-  J 

Golden  Link    24  +   ^ 

Great  Boulder,  ?./ 30/ 

Do.       Maici  Re.if,  10/  i  "tfxd+  iV 
Do.         Peri-iveiaiice    lOjj-t-  fi 

Do.  South 2       +    i 

Hainault 1 1^  | 

Hampton  Philii;..  . .    |  i 

Hannan's  Bro*nhtU SJ  ! 

Hannan's  Oroya i  ^  ; 


6/6  I  Hannan's  Proprietary 7/3 

iiu-  Do.     Star    i^V 

9^     Ivanhoe,  Gold  Corp o^  -    ij 

S     KalgurliMt.&IronKing.iS/    g 

i  si     Kalgurii    5^^+  ^ 

i^  Lady  Shenton i^  -    He 

I  ^    Lake  View  Con.s     111^^+  i^ 

I  !  Do.         Exte.ided  ....     1%-    I 

t  j         Do.        South j 

16/6  London  &  Globe  Finance  i6/g—  /3 
li  London&W.A. Exploration  iiV—  ^ 
7/    !  Do.         Investment    . .      A 

^^  North  Boulder,  id/    8/0  —  /o 

3     North  Kalgurii  * 

iu    Northern  Territories     ....     J 

4^     Peak  Hill '  4!   -(-  | 

4!     South  Kalgurii    ^§  +   i'a 

2i  :  W.  A.  Goldfields    a^-  i 

8     ,  We-tra'ir.  Mt.  Morgans  ..   7I 
i  ;  White  Feather  Reward    ..     i 


Sooth  African. 


7 

'4 


>5i 

53 

3i 


7t 

Si 

=  {i 

-.5* 

3i 


Angelo 7I 

Aurora  West   ii^f- 

Bantjes i  iu  + 

Barrett,  10/ 3/9  - 

i  Bonanza   4  1^  H- 

I  Buffelsdoorn  (iiiw  shares)       ij  - 
I  City  and  Subiubaa,  j^l    ..   5&-t- 

Comet  (New) 2S  + 

Con.  Deep  Lev. •!    i§ 

Crown  Deep    12^ 

Crown  Reef 15^  — 

De  Beers,  jCs »7i  + 

Driefontein 4I  + 

Durban  Roodepoort 5I  + 

Do.  D;ep    4*4- 

East  Rand  7I  — 

Ferreira    22 

Geldenhuis  Deep   10     + 

Do.  Estate 7     + 

George  Goch   2ji  h 

Ginsberg 3  ^ 

Glencairn 2     + 

Griqualand  West   7}J-  + 

Henry  Noars'^    Stir +• 

Heriot  6} 

Jagersfonttin T5I  + 

Jubilee 6j  + 

Jumpers    5     + 

Kleinfonteiji    2iu-(- 

Knight's  5* 

Lancaster 73   - 

Langlaagte  E^t.^te 3t^  + 

Lisbon-JierlyTi 2/ 


A 

.3 

* 

2 

30  > 

* 

i 

^i 

i 

A 

4^ 

A 

Q 

J* 

1 

9i 

2t 

bfl 

1^ 

S 

A 

3fi 

iVi 

8iJ 

i 

li 

1 

's 

v.- 

iij 

fe 

a' 

43 

*; 

»i 

May  Consolidated 4!    - 

j  Meyer  and  Charlton   5^- 

Modderfontein    10^  — 

'  New  Bultfontein    ^ 

New  Primrose sir  — 

Nigel 3.^  + 

Nigel  Deep 1^  + 

North  Randfontein   t^ 

Nourse  Deep 5I  + 

Porges-Randfontein i2 

Rand  Mines    39J  — 

Randfontein    3^    - 

Rietfontein i  la  - 

Robinson  Deep  (new)  .. ..   4J   + 

Do.       Gold, /5  9/h-*- 

Do,       Randfontein  ...   i  ,^i  4- 
Roodepoort  Central  Deep    21:5  + 

Rose  Deep 9  iV" 

Salisbury af  + 

Sheba    1  ilr  ~ 

Simmer  and  Jack,  j£5  ....   6i  + 

Transvaal  Gold 2^ 

Treasury      , .   *  JJ    - 

United  Roodepoort 3fu- 

Van  Ryn 3  j 

Village  Main  Reef 8|   + 

Vogelstruis 1 1  ^  — 

Do.        Deep  i^^ 

Wemmer 12     + 

West  Rand ^- 

Wolhuter,  ^4 4S  — 

Worcester     2g    - 


r.ANU    KXPLORATION    AND    RhODESIAN. 


3i 

t 

li 

2i3 


8i 

■    2!/ 
9/6 

3 

>  13/3 

47/ 

6i 

4 

15/ 

iJ3'3 

1? 

I J 
9l 

4 

,   S 


.\nglo.French  E< 3g+  J 

Barnato  Cons  ill  1  lied  ....  2^  -j-  ra 

Bechuanalan.t  li;< lA  -    A 

Chartered  B.S. A 3J   -    A 

CLark'sCons ^-J 

Cotenbrander ^ 

Cons.  Goldfieli. 1%  -   i, 

Do.  Pref.   24/« 

Exploration     ij(  —  J 

Geelong    2J 

Henderson's  Ti^.uvaal    ..  ij 

Johannesburg  Co'i.  In.    ..  2ij+  1 

Do.  VVjct    ....  i,»- 

Mashonaland  A^e.icy 2^-  ^s 


63  Matabele  Gold  Reefs  New  6}   - 

2  A  Mozambique   2 J 

i|  Oceana  Consolidated    ....  2 

ig  Rezende i  w - 

I A  Rhodesia,  Ltd 1 1^ 

si              Do.           Exploration  5J   - 

2t              Do.            Goldfields  2  ,^  - 

6i  S.  A.  Gold  Trust   6i  - 

i;i*i  Tati  Concessions    1  A 

I A  Transvaal  Development  . .  I A  - 

S  United  Rhodesia |  — 

li  Willoughby I  i*d 

i\  Zambesia  Explor \%   - 


Miscellaneous. 


Alamilios,  £i i 

Anaconda,  $^5.......!..  '6\ 

Bilaijhat,  fully  (uij 21/6-  /6 

Brilliant,  .Cz  9/6  xi  1-/3 

Dj.      Sl._0?O'-,5s'4 3  it 

British  Amirica  Corp.  .  ..  ri/o 

British  Brokjc  If -.11 i  ,V 

Broken  Hill  Prjpfietary..   2^ 
D).   Blo;l:  iO;<;t>,£)/ijpa  6J 

Cape  Coppjr,  £» 5  j  — 

C.vimpio  I  Reet',  i>i 6     - 

Caillago:  Mi:Ka,{i  Ry...   tft- 

Cjpiipj.  £,\ 4S 

.Coro.Ti  tn  1  il    I 

Diy  Diw  I  B' ).'k tj'j-     li 

Frontino  ek  U  >av.i i| 

HlIIMinti     /9- /j 

Libijla,/; <}  -  t^ 

Linares,  Ci    9| 

iIlion&  Kirry,  I'.   3}    -    i 

\I>antair.  Cop.Ji.-,  £j  ....   s& 
iljant  L/ell,  C\ 8     -i 


3ft 

Ml  6 

4*J 

6J  I 

4/6 

4/6' 

3-3  ( 

3  irt 

4  Si 
3-.i 
6i  I 

too.V 
23/9 
3/ 


lol 

z& 

4 'J 


3!i+   i 

■  3/  +  /6 
4S+    A 

oA-  J 


7/ 

5' 
5/ 


Mount  Lyell,  North  . . 
Mount  Lyell,  South  .. 
Mount  Morgan,  r7S.  6d. 

Mysore,  ros 

Mysore  Goldfields,  18/ 

Do.     Reefs,  19/    

Do.     West,  17/6   .... 

Do.     Wynaad,  17/6  .. 

Namaqua,  ;C2    4 

Nundydroog 3  /; 

O jregum ,   3  j, 

Hi.       Pref. 4J 

Rio  Tinto  £^       5^ 

Do.       Pref.  .£s    61 

Do.  4  percent.  Bonds  lot  +1 

St.  John  del  Rey 29  6+  /6 

Taitapu  3/5 

Tharsis,  li    3      -    J 

Tolima  "  A," /I5   aj 

Waihi   I..A  xd 

Waitekauri 3 

Woodstock (N.Z.)  16/....  4/j 


;  xd 


+   A 
+  1 


Messrs.  Glyn,  Mill.,  Currie,  &  Co.  are  prepired  to  pay,  on  and  after  July  2  next, 
2  per  cent,  interest,  bciog  at  the  rate  of  4  per  cent,  per  annum  to  July  i,  on  the 
trustee^'  certificates  usueJ  by  lhe:n  in  respect  of  first  mort  jage  bonds  of  the  Chicago 
and  Grain  Trunk  Uailw.iy  deposited  in  favour  of  the  schem;. 

Coup  in  No.  57,  due  July  i.  1905,  on  the  bonds  of  the  Nicaraguan  Railways  6  per 
cert,  loin  cf  \iV>  »ill  be  paid  on  and  .after  July  2,  at  the  Threadneedle-slieet 
office  of  the  London  City  and  Midland  Bank,  Limited,  at  the  reduced  rate  of  4  per 
Cent,  per  annum. 

Mr.  E.  T.  Doxat  has  joined  the  board  of  the  Colonial  Con-ignment  and 
1>i»tril>uting  Company,  Limited. 


FOREIGN     RAILWAYS. 


GKOSS   TRAFFIC   FOR     WEEK. 


I    Week 
ending 


Alagoas    

Antofagasta  (Chili)  am 
Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)    . 

Bahia  Blanca  and  N.W 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Rosarit 

Buenos  Ayres  Gt.  Sthn 
Do.        Ensenada  Sec. 

Buenos  Ayres  Western . . 

Buenos  Ayres  Ensenada 

Central  Argentine 

Central  Bahia     .. 

C.  Uruguay  of  Mte.  Vid 
Do.     Eastern  Ex. .. 
Do.     Northern  Ex. 
Cordoba  Central 

Do.      Northern  Ex. 
Costa  Rica 
East  Argentine  ., 
Entre  Rios 

Inter  Oceanic  of  Mexic 
La  Guaira  and  Caraca.s 
Leoi>oldina 
Mexican   . . 
Mexican  Central 


Mar.  31' 

April  JO 
June  8 


9 
Mar.  31' 

June  9 
9 
9 


Amount. 


In.  or  Dec. 
on  1899. 


GROSS  TRAFFIC  TO   DATH. 


!5^ 


Amount. 


jln.orDec. 

on  1899. 


Mexican  National 

Mexican  Southern 

Minas  and  Rio  .. 

N.  W.  Argentine 

Nitrate     ...    .. 

Ottoman  . . 

Recife  &  San  Francisci 

San  Paulo 

Santa  F6  and  Cordova 

Western  of  Havana 

West  Flanders  .. 


..  9 
May  13 
June  9 

..  9 
Mar.  25 
June  9 
»  9 
"  7 
.M4y3t 
June   7 

M  7 
April  30 
June  9 
Vliys"! 
June  2 
.April  14 
■May  6 
June   9 

M       9 


ml.  93,859 

$-77,ooc 

9,510 

Ps.32.697 

52i 
5,86? 

Ij.OO) 

32.3'f 

3.840 

12,7^9 

'3, 

20,923 

4,76' 

5,957 

1,102 

613 

2,075 

.3>8o, 

4,337 

67, 

r,2(4 

$/g,6jo 

1,572 

-  7,3t8 

«8  2,60c 

$358,52 

11485,687 

»i53,6z6 

,  820,735 

ml.i23,r59 

I.H9 
14,25. 
2,64 

4,273 
13.6:6 
2,9 15 
4.24 
2,219  ^" 


+      21,35 

4-$iig,ooo 

731 

+  Ps.5,'i5 

128 

-        6,387 

I, '3 

+        1,812 


441 

.46 

2,958 

1,025 

■74 

J  06 


55 
2iO 

1.563 
104 

»'" 
$200 

300 

3  775 

$•00 

$74,676 

63,838 

*'4.832 

,*6,074 

mli3,r52 

36 

7,521 

8p2 

904 

4,197 

439 
150 
280 


23 
23 
23 
4t 


lot 
23 


£         1  i. 

306,927+      49,5=7 

$2,578,oof  +  $244,000 
423.02'   4-      39,037 

Pi.383.527l  +  Pl53,95t 

45.023  ¥       7.555 

520,779  4- 

39'.332  - 
1,942,13^  4- 

2II,84^   4- 

812, M5j  + 

6,4641  - 


•  For  monin  ended.        t  For  fortnight  ended. 

it  From  July  i,  i&gq.  | 

INDIAN   RAILWAYS. 


646,566 

■5.330 
307,^26 

77,029 
31.298 
46,645 

8  5,570 

139,50' 

■3,319 

.      95.727 

$3,867,960 

■4.074 

.    210,747 

$2,036,900 

7,763,197 

111,958,298 

$3,407,485 

$183,180 

mli5  11,946 

22,8 

■53.55 
73,735 
94,647 
i4',8'-6 
158,780 
182,5^0 
57.95' 


70,350 

44,3oq 

213,128 

37.633 

65,935 

■,78s 

3t,449 

5.384 

t,.346 

6,l6o 

757 

3.070 

9.66j 

23,928 

4*  170 

4-  604 

+  $467,450 

7,135 

•••      19.495 

4-    $13,300 

4-1,464,620 

4-    426,908 

4-  $5'9,093 

+    $30,225 

21.97. 

2,07/ 

26,225 

737 

2I,Ol3 


34.412 

35,138 

54  790 
■.942 


X  Monthly  returns. 
Net. 


GROSS   TRAPPIC   FOR  WEEK. 


CROSS  TRAFFIC  TO  DATE. 


Week  : 

ending 


Amount. 


In.  or  Dec. 
on  1899, 


o  «;      Amount. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mtj'y  &  B'roda 
Do.  State  Lines 
Burma    .. 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.  Mahratta 


June  2 

May  •  2 

June '9 

..      9 

May  12 

June   9 

I.      9 

..      9 

..      9 

..      9 

May  12 


Rs.2,s7. 
RS.2.U4, 
Rs.3.99, 
Rs.6  51, 
Rs.2.36. 
Rs.30, 
Rs.  14  06. 

x;62, 
Rs.2.71. 

£'9 
Rs.t.66. 
Rs.z.io. 


coo!  4-  Rsi.o8 
,3014-   Rs.18 

OCQ   +     Rs.  17. 

cjoQ  4-Rsi.95. 
,8Si  +  Rs.68 
700; -i-  Rs.6. 
.O'joj  4-RS2.50. 
.■59.+  li 
920J4-RS1.19, 
25-1*-        £1. 

,845:  -         RS.3: 

.369  4-   R5.45 


^^i 

7'5 
363 

21 

■9 

.000 

2) 

.000 

23 

3qS 

■9  :' 

.200 

23  [ 

.oco 

23 

.99° 
.29'} 

23 
23 

■375 

2} 

,190 
656 

19 
20 

In.  or  Dec. 
on  1699. 


Rs.  c.2.32 
Rs.  33.46. 
Rs.87.05 
Ri.4t  o3. 
Rs.45.47. 
Rs.6.19 
R3  29  5.. 
«i,539, 
RssS  08, 

„     £431, 
Rs.31.13 

Rs.3:.3' 


997  +  Rs19.34.074 
904  +  Rs.3.78432 

.000  4-  Rs.6.23.000 
oo:,  4  Rs3r. 74.00-) 

■539  4-  Rs.9.02.521 
roc  -  Rs.  17.200 
ooc|  4-Rs41.31.0oo 

.  ■6|i—      ><;i09,8o4 

.342I4-  RS20  2;.279 

37Si  ■•-  .£5i,033 
958[4-Rs.i.30.457 
,4371 -^Rs.7. 56.975 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS   TRAFFIC   TO   DATE. 

NAMB. 

Period 
ending. 

Amount,    '"""o^f 
on  1099. 

as 

Amount.    ■"•'"■°'^- 
on  1899. 

dols.    1 

dols. 

1      dols.      j      dels. 

Baltimore  &  Ohio  S.W. 

June   7 

1 26,000  -f- 

8,000 

48 

Canadian  Pacific 

n        7 

591,000  4- 

37,ooc 

22 

12. 122, oco  +I,242,CX>3 

Chicago  Great  Western. 

i»       7 

122,356  4- 

5.191 

48 

1     6.288,293  ¥    833,c73 

Chic,  Mil.,  &S.  Paul.. 

M        7 

710,000  - 

49,000 

48 

:  43,155,000  +3,625,000 

Denver  &  Rio  Grande. . 

n        7 

200,000  4- 

21,300 

48 

,    9.237,000  +    74o,6cT 

Gr.  Trk.»  Main  Line    .. 

;£8i,5»o  4- 

/,6,259 

22 

:X;i, 8,0,409! -t-jfii^r, 783 
1      £7^,^01  -h     £3,149 

Do.  Det.,G.  H.  &  Mil. 

;£3,72i  4- 

I1-. 

22 

Louisville  &  Nashville.. 

II       7 

493,00c   4- 

24,000 

48 

!  25,7  6,ooD  +3, 78, ,000 

Miss.,  K.,&  Texas      .. 

»      7 

193,817  4- 

lB,^6:, 

48 

11,923,140  +    591. 211 

N.  v..  Ontario,  &  W.  .. 

,,       7 

77. too  - 

6,453 

48 

4,456,217  +    565,439 

Norfolk  &  Western      .. 

II       7 

2  4,oco  4- 

38,000 

48 

13,41 ',ood; +2,189,000 

Northern  Pacific 

May  3.* 

897,0(50  4- 

197,000 

47 

28, 358,:oo  +3,5(6,000 

Southern  .. 

Ju„e    7 

54 '.00c  -t- 

6,000 

48 

2^)975. -o-"*  +3,036,000 

Wabash 

28o,CXD0  4- 

13,000 

48 

13,503,000, +2,007,000 

1 

*  For  ten  days  ended. 
MOyTHLV    ^TATEMEN'TS, 


NET  EARNINGS   FOR  MONTH. 

NET 

EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount.    '"•'''^■=- 

on  1899. 

'si 

Amount. 

In.  or  Dec. 
on  1899. 

dols.     1 

dols. 

dols. 

dols. 

Atchison 

Apr. 

1,561,000  + 

416,000 

10 

15,348,000 

4-4,950,000 

Canadian  Pacific 

» 

1,027,000  + 

107,000 

4 

3,140,000 

f    174,<XX3 

Chic,  Mil.,  &  S.  Paul.. 

757,0001  + 

7,030 

10 

ii,4t8,cxxi 

—     290,0CO 

Denver  &  Rio  Grande.. 

268,700  - 

14.469 

10 

3,l»7.577 

-1-     96,226 

Erie          

,, 

5l2,000  + 

46,000 

^I,C03 

10 

7,836,000 
j6399,3o3 

4-i,i66,coo 

Gr.  Trk.,  Main  Line    .. 

„ 

jC"7.ooo  4- 

4 

4-    ;£4,33o 

Do.  Det.  G.  H.  &  Mil. 

,, 

^^2,900  + 

j^Soo 

4 

£*,JOO 

4-    ;4i,8oo 

Illinois  Central  .. 

,, 

307,000  — 

187,000 

10 

7.595,000 

4-i,i4^,(x» 

Louisville  and  Nashville 

., 

571,000  - 

20  5,000 

10 

7.640,<xxj 

Miss.  K.  &  Texas 

Mar. 

258,284  + 

21,007 

9 

t529,505 

-    3i6,C83 

New  York  Central*      .. 

Apr. 

4.253.361  + 

503,115 

10 

45,297,000,  4-5,874,o:x> 

New  York,  Ont.,&  W. 

119,900'  - 

15,000 

10 

i,3»4,6ool+    212,700 

Norfolk  &  Western      . 

,, 

409,001  + 

g  1,000 

JO 

4  439,030-1-1  331,000 

Northern  P.acific 

,, 

8o5,  i€o  + 

£8,617 

13 

■t. 543.033     ■.■44.9/6 

Pennsylvania 
Phil.  &  Reading 

,, 

2,141,20  .i  + 

50  J, 000 

4 

7,807,620  4-2,569  500 

,, 

758,32J  + 

68,197 

10 

8  o;^.,f38  4-   213,413 

Southern  Pacific 

Apr. 

X,  762,000  + 

35.0^ 

10 

l8,853,ox)  42,S5i,ooo 

Union  Pacific     .. 

639,000  + 

1 

acijooc 

11 

7.581,00. 

•f  3075,000 

*  Statement  of  gross  traffic  t  Surplus  after  meeting  interest. 


I'naled  for  llis  Proprietor  by  Love  &  Wymas.  Ltd..  Orent  ytecn  Strjci,  u  )iia  >  ., 

a.  .\oifOA  tl.u:c.  Nu.tolk  StrvXi,  iMiaiid,  Lu..t.uii, 
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Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
for  dispatch  by  tlic  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

Peopteoutsidc  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  e.xira 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  anv  newsagent  or  foiwarded 
direct  to  John  Paierson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  B)  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


SUBSCRIPTION  RATES,    POST   FREE,   OF 
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United  Kingdom. 

Three  Months.  Six  Months. 

7s.  tts. 

All  Foreign  Countries. 
7s.  6d.  15s. 

Payable  in  Advance. 


One  Year. 

28s. 
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NOTICES. 

r[  BACK     NUMBERS. 

I  MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
NusTibers  of  the  "  Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  an  1  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 
All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yeajly  Volumes,  103.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 
Cloth  Cases  for  binding  the  "Review"  and  the  "Inde.-c"  are 
charged  for  as  follows: — For  Annual  Volumes  of  the  "Review," 
2s.  ^d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.  Postage,  in  all  instances,  4d.  extra. 
Volume  I.  (July,  1895— April,  '896),  Volume  II.  (July,  1896  — 
April,  1897),  Volume  lU.  (July,  1897— April,  1898),  and  Volume  IV. 
(July,  1898 — April,  1899)  of  the  "  Invest.ment  Index"  now  ready, 
price  gs.  6d.  each,  net  (post  free,  105.). 

WEEKLY. 

Back  Numbers,  more  than  Six  Months  old,  gd.  each  (by  post,  lod.). 

Volumes  I.,   II.,  III.,   IV.,  price  16s.  6d.   (by  post,  gd.  extra). 
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Zhc  3nve6tov8'  IReview. 

Despotism  in  South   Africa. 

If  the  war  is  over,  or  nearly,  in  South  Africa,  as  all 
correspondents  at  the  front  from  the  Commander-in- 
Chief  downwards  lead  us  to  infer,  why  does  the  Govern- 
ment continue  to  hurry  troops  out  to  the  seat  of  conflict? 
Never  a  week  passes  but  men  and  animals  with  their 
fighting  furniture  are  shipped  to  Cape  Town  or  some 
other  of  the  ports  in  the  south  of  the  continent.  Is  it, 
we  wonder,  because  news  has  reached  the  War  Oflice 
or  Mr.  Chamberlain  that  the  blacks  are  beginning  to 
make  themselves  troublesome  ?  Our  newspapers  say 
very  little  upon  this  side  of  tie  subject,  which  is  one, 
however,  that  has  all  along  been  present  to  the 
minds  of  those  who  have  taken  the  trouble  to  look 
into  the  distressful  story  of  England's  interferences  in 
South  Africa.  Again  and  again  our  policy  has  stirred 
up  the  blacks  there  to  "  rebel,"  and  we  have  been  com- 
pelled either  to  make  war  against  them  in  the  interests 
of  the  white  settlers  or  to  meanly  leave  those  settlers  to 
defend  themselves.  Last  week  the  following  telegram 
was  published  by  the  Manchester  Guardian  from  its 
Cape  Town  corresjwndent,  and  reveals  the  fact  that 
once  more  British  criminal  bungling  is  threatening  to 
bring  about  its  own  retribution  : — "  Basutos  are  raiding 
unarmed  Boers  who  have  surrendered.  They  have 
been  cutting  fences,  stealing  stock,  and  menacing  the 
people.  Lord  Roberts  is  coping  energetically  witli  the 
difficulty  thus  raised.  Several  cases  have  come  to  light 
of  Colonial  natives  assaulting  and  robbing  insurgents 
who  have  surrendere'l." 

Lord  Roberts  is  taking  measures,  is  he,  to  prevent  this 
sort  of  mischief  from  spreading  ?  We  should  like  to 
know  what  measures  he  can  take  to  be  effective  once 
he  has  removed  from  the  Boer  the  protection  of  his  own 
rifle.  It  will  be  impossible  for  him  to  plant  colonies  of 
men  in  arms  all  over  the  Orange  and  Transvaal  States  ; 
he  has  not  men  enough.     It  takes  all  his  available  forces 
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now  to  keep  his  lines  of  communication  open  and  get 
food  supplies  to  the  front.  We  fear  that  the  Basutos 
and  Cape  Colony  natives  are  not  the  only  blacks  who 
will  be  busy  in  the  near  future  reaping  the  harvest  we 
have  prepared  for  them  by  this  war.  It  would  not  even 
be  in  white  human  nature,  if  we  may  judge  from  recent 
experience  of  it,  to  resist  the  temptation  to  ravage  and 
annex  when  a  weak  and  defenceless  enemy  is  thought 
to  be  safely  available  for  the  practice  of  such  barbaric 
talents,  and  we  cannot  therefore  blame  the  million  or 
more  of  blacks  in  the  Orange  Free  State  and  the  South 
African  Republic  should  they,  in  common  with  their 
neighbours  the  Zulus,  the  Swazies,  the  Basutos,  and  the 
various  tribes  in  the  Bechuanaland  protectorate,  be  or. 
the  move,  to  bludgeon,  shoot,  and  thieve  when  spring 
comes  in  South  Africa  and  crops  and  flocks  are  again  on 
the  ground.  Is  it  to  prevent  a  black  upheaval  that  the 
Government  is  still  hustling  men  out  to  South  Africa  as 
fast  as  it  can  gather  the  dregs  of  our  recruiting  stations 
together  and  clothe  them  in  khaki — newly-discovered 
garb  of  the  war  gods  ? 

Or  does  Mr.  Chamberlain  expect  soon  to  be  able  to 
provoke  the  white  rebellion  he  desires  to  see  in  Cape 
Colony  itself,  in  order  to  "  finish  with  those  Dutch  "  in 
the  manner  approved  of  Moloch  ?  Denials  have  been 
appearing  during  the  present  week  of  the  Africander 
assertion  that  it  is  owing  to  his  interference  that  the 
Schreiner  Ministry  has  disappeared  in  Cape  Town  and 
a  Rhodesite  one  taken  its  place.  We  see  no  reason  to 
put  any  confidence  in  these  denials.  The  statements 
put  forward  in  the  South  African  News,  in  Onsland,  and 
by  independent  correspondents  in  Cape  Town  cohere, 
and  are  on  all  fours  with  the  Colonial  Secretary's  own 
language  and  attitude  in  his  most  recent  public  utter- 
ances. He  is  all  for  conquest  and  vengeance,  in  the 
genuine  caddish  vein.  The  men  who  joined  their  kins- 
men in  the  northern  Republics  to  fight  against  us  are  to 
be  "  punished."  An  inquisition  is  to  be  set  up  against 
them,  guided  by  the  creatures  of  the  South  African 
League,  which  is  purely  a  Rhodesite  or  Diamond  Fields 
organisation  under  the  control  of  the  South  African 
band  of  millionaires,  and  disfranchisement  is  one  of 
the  least  of  the  penalties  to  be  imposed.  The  real  object 
seems  to  be  either  to  drive  these  malcontents  out  of  the 
country  or  to  debase  them  into  a  position  of  serfage  that, 
in  the  opinion  of  Mr.  Chamberlain  and  his  masters,  will 
render  them  harmless  for  evermore  to  the  dominant 
"  cheap  labour  and  black  slavery  "  capitalists.  Has  the 
Colonial  Secretary  sense  enough  to  see  that  this  line  of 
policy  must  mean  rebellion  all  over  Cape  Colony,  and 
is  he  providing  against  an  early  rising  there  by  inde- 
pendent and  honest-minded  Africanders  of  all  races  ? 
If  this  is  not  his  object,  what  are  the  further  supplies 
of  troops  going  out  for  ? 

The  only  other  supposition  open  to  us  is  that  the 
ravages  of  disease  are  proving  so  frightful  amongst  the 
men  already  at  the  seat  of  war  as  to  imperil  the  position 
of  the  entire  army  unless  peace  can  soon  be  arranged. 
Is  this  true  ?  We  get  in  a  fashion  particulars  of  the 
losses  in  fights  and  of  the  deaths  from  disease  among 
our  fighters,  and  a  dead  earl  is  glorified  in  a  special 
"  wire "  from  the  Commander-in-Chief,  but  nothing 
reliable  is  allowed  to  transpire  in  regard  to  the  numbers 
sick.  Only  from  private  sources  do  we  get  glimpses 
of  what  is  going  on  in  the  various  depots  and 
hospitals.  The  other  week  it  was  noted  by  some  of  the 
newspapers  that  in  Bloemfontein  alone  the  .  sick 
numbered  4,000,  and  from  private  sources  we  heard 
that  at  one  time  recently  the  total  ill  there  was  8,000, 
with  "  thirty  funerals  a  day."  How  is  it  with  the  troops 
further  north  who  are  now  skirmishing  in  the  Free 
State  and  around  Pretoria  and  Johannesburg,  how  with 
those  in  the  south  ?  Is  Lord  Roberts  able  to  feed  and 
house  the  troops  around  him  in  a  manner  that  keeps 
them  from  falling  an  easy  prey  to  enteric  fever  or 
pulmonary  complaints  ?  We  suspect  not  ;  he  is  saying 
too  much,  and  allowing  correspondents  with  him  to  say 
too  much,  about  the  "  abundance  "  of  local  supplies.  There 
can  be  no  abundance  in  any  part  of  the  Orange  Free 
State  or  the  Transvaal,  for  tiie  simple  reason  that 
supplies  have  been  either  used  up  or  carried  away  or 


destroyed  by  the  people  against  whom  we  have  made 
this  wanton  and  bloody  war.  It  is  useless  to  expect 
any  M.P.,  in  the  present  torpid  condition  of  our  one 
representative  institution,  to  persistently  inquire  into 
this  matter,  but  these  in  the  country  who  remain  sane 
might  keep  it  in  mind  for  the  day  of  reckoning  that 
may  not  be  so  far  away  as  it  seems.  The  saying  is  old 
that  "  the  bloody  and  deceitful  man  shall  not  live  half 
his  days,"  and  might  perhaps  be  appHcable  to  govern- 
ments and  nations  now  and  then. 


The  East  Indian  Railway  Company. 

It  is  a  pity  that  the  railways  of  India  cannot  issue 
their  reports  earlier  than  has  been  the  habit.  This,  the 
greatest  of  Indian  railway  undertakings,  gives  us  now 
towards  the  end  of  June  its  figures  for  the  half-year 
ended  December  31  last.  It  is  able,  however,  to  inform 
stockholders  at  the  same  time  what  the  approximate 
traffic  returns  for  twenty-three  weeks  in  the  current 
half-year  amount  to,  giving  the  satisfactory  information 
that  they  show  an  increase  of  Rs.  41,00,000  over 
the  corresponding  period  of  last  year.  All  the 
statistics,  however,  relate  to  a  period  concluded  nearly  six 
months  ago.  This  railway,  which  belongs  to  the  Indian 
Governmenf'but  is  still  worked  by  a  company,  is  now 
i,7io?7  miles  long,  474  miles  being  double  tracked.  It 
continues  to  be  worked  at  a  remarkably  low  ratio  of 
expenses  to  receipts,  and  in  the  past  six  months  the  net 
revenue  came  to  nearly  Rs.  226^  lacs,  or  at  is.  4d.  per 
rupee  to  ;^i, 5 10,000.  In  the  corresponding  half-year 
the  net  income  was  ;£i, 296,000,  so  that  there  was  a  sub- 
stantial increase  for  the  six  months  ended  December  31. 
On  the  whole  year,  however,  there  was  not  a  large 
increase.  Taking  the  value  of  the  rupee  at  rs.  4d.  in 
each  case,  the  net  income  for  the  past  twelve  months 
was  :^2,947,ooo,  or  ^^130,000  more  than  in  189S.  In 
the  second  half  of  1899,  "  for  the  first  time  in  the  history 
of  the  railway,"  the  receipts  exceeded  those  of  the  first 
half.  This  is  due  very  largely  to  the  effects  of  famine 
in  other  parts  of  India.  For  instance,  the  company 
carried  69,864  tons  more  wheat  and  126,460  tons 
more  rice  in  the  six  months,  but  there  was  a  decrease  of 
14,2:54  tons  in  the  quantity  of  salt  carried  and  of 
98,264  tons  in  the  weight  of  seeds.  Sugar  also  showed 
a  decrease  of  9,838  tons,  and  saltpetre  and  tobacco 
a  smaller  shrinkage.  Cotton  piece  goods  hkewise  came 
out  7,728  tons  less,  but  there  was  an  increase  of 
18,112  tons- in  the  quantity  of  hides  and  skins  carried, 
principally  from  stations  in  tlie  North-West  Provinces  to 
Calcutta,  and  this  increase  is  altogether  due  to  the  effects 
of  the  drought,  which  his  led  to  a  frightful  destruction 
of  cattle.  In  the  local  grains,  jawar,  gram,  pulse,  &c., 
the  increased  tonnage  carried  was  249,700  tons,  and  we 
may  say  that  but  for  this  increase  in  goods,  directly 
attributable  to  the  eft'ects  of  famine,  the  half-year  would 
not  have  been  a  prosperous  one.  We  are  coise- 
quently  unable  to  say  that  the  prosperity  of  the  com- 
pany at  present  indicates  that  India  is  flourishing. 

Out  of  the  half-year's  net  earnings,  which  include  the 
sums  received  from  working  the  Delhi,  Umballa-Kalka, 
and  South  Behar  Railways,  there  is  available  ai  a 
divisible  surplus  Rs.  82,87,123,  the  company's  share  of 
which,  after  deducting  Indian  income-tax,  was 
Rs.  16,17,737.  This  amount  has  produced  about 
;^To8,ooo,  and  enables  the  board  to  recommend  a 
dividend  for  the  half-year  at  the  rate  of  ^i  12s.  6d.  per 
cent,  on  the  deferred  annuity  capital  and  deferred 
annuity  class  "  D,"  in  addition  to  the  guaranteed  inte- 
rest of  2  per  cent.  For  the  whole  year  1899  the  distri- 
bution made  upon  the  deferred  annuity  capital  by  bath 
classes  will,  therefore,  be  £7  os.  6d.  per  cent.,  as  com- 
pared with  £6  los.  6d.  per  cent,  in  1898,  no  small 
part  of  this  prosperity  coming  from  India's  mis- 
fortunes. This  is  not  the  fault  of  the  stockholders 
in  the  slightest  degree.  The  bargain  was  made  for 
them,  and  they  have  a  perfect  right  to  adhere 
to  it.  Nevertheless,  we  cannot  help  regrettmg, 
even  at  this  late  day,  that  arrangements  had  not  been 
made  to  devote  a  portion  at  least  of  the  surplus  profits 
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■to  the  maintenance  and  development  of  the  property. 
Instead  of  that,  the  Enghsh  system  is  followed  of 
•dividing  up  to  the  hilt  every  half-year,  with  the  con- 
seqaence  that  the  projDerty  has  to  be  developed  out  of 
capital  and  capital  alone.  Thus  at  the  present  time  there 
is  a  debt  upon  the  undertaking  of  _j^2,55o,ooo,  ;^i, 000,000 
having  been  raised  by  debenture  stock  bearing  3  per 
cent,  interest  this  present  year.  Additional  funds  are 
required,  and  the  proprietors  are  to  be  asked  next  week 
to  sanction  a  further  issue  of  stock  amounting  to 
^1,500,000.  These  obligations  may  one  day'  prove 
troublesome  to  the  "A"  and  "  D"  annuitants,  but  they 
are  absolutely  indifferent  to  the  matter.  At  the  present 
time  the  capital  sunk  in  the  undertaking  amounts  to 
about  Rs.  42  crores-i-say,  ^40,000,000.  The  propor- 
tion of  working  expenditure  to  receipts  in  the  second  six 
months  of  1899  was  3i'5i  per  cent.,  as  against  33"56  per 
cent,  for  the  iirst  half-year.  For  the  whole  year  the 
proportion  is  32'52  per  cent.,  and  we  have  always  had 
our  doubts  whether  this  proportion  is  fair. 

As  the  date,  December  31  last,  brings  the  company  to 
the  end  of  the  twenty  years  that  have  elapsed  since  the 
line  was  bought  up  by  the  Government,  the  directors 
I'.ave  deemed  the  moment  opportune  to  issue  sundry 
tabular  statements  showing  the  progress  of  the  company 
since  the  beginning  of  1880.  The  figures  are  interest- 
ing and  suggestive  in  many  ways,  and  show  that  the 
expansion  has  been  in  some  directions  considerable. 
Llileage,  however,  has  not  increased  much,  for  the  total 
cpened  was  1,504  miles  at  the  beginning  of  1880, 
including  411  double  tracked  line,  and  at  the  end  of 
last  year  it  was,  as  stated  above,  1,710  miles,  with  474 
miles  double  tracked.  All  through  the  period  working 
expenses  have  been  kept  at  a  remarkably  low 
percentage  of  the  receipts,  and  consequently  in  no 
single  year  has  there  failed  to  be  a  surplus 
for  the  deferred  annuitants  over  and  above  the 
guaranteed  interest.  In  1889  this  surplus  fell  to  rather 
less  than  Ks.  9^  lacs,  but  in  most  other  years  it  rose  above 
Rs.  15  lacs,  and  for  the  past  year  was  nearly  Rs.  30! 
lacs.  Perhaps  the  most  interesting  table  to  the  liritish 
investor  is  that  at  the  end,  showing  the  amount  of  the 
several  classes  of  annuities,  their  market  price  at  the 
various  dates,  and  the  accumulated  sinking  funds  against 
annuities  "  B,"  "  C,"  and  "  D."  The  "  A  "  and  deferred 
annuities,  of  course,  are  perishing  ones  ;  yet  although 
'twenty  years  of  the  period  have  elapsed,  their  prices 
tc-day  are  almost  as  high  as  ever  they  were,  and  the 
'■  B "  annuity  has  not  fallen  very  much  from  the 
excessive  quotations  for  1896  and  1897.  The  capital 
to  be  extinguished  by  annuity  "  B "  amounts  to 
^13,886,681,  and  up  to  the  end  of  1899  the  sinking 
fund  against  this  had  risen  to  ^{^1,161,904,  and  for  the 
"C"  annuity,  which:  commenced  only  in  1892,  the 
accumulation  thus  far  has  been  ;^94,ooo,  while  for  the 
deferred  annuit)^  class  "  D,"  which  was  created  to 
extinguish  .;;<^3,855,38o  of  capital,  mainly  in  1892,  but 
partly  in  subsequent  years,  the  transference  from 
"deferred"  pure  and  simple  being  continuous  though 
small,  the  accumulation  is  ;^i68,ooo.  The  '"  C  "  annuity, 
it  should  be  stated,  is  designed  to  extinguish  a  capital  of 
^^1,997,296,  and  we  fear  that  none  of  the  sinking  funds 
Viill  amount  to  the  sum  required  tifty-three  years  hence, 
vihen  the  whole  cf  them  expire,  unless  Money  Market 
•conditions  change  materially  in  the  interval. 


Three  Important  Iron  Companies. 

]ou\  Brown-  &  Co.,  Limited. 
No  comparison  with  previous  years  can  be  made  on 
the  figures  of  this  year's  report  and  balance-sheet, 
because  on  September  2  last  the  engine  works  and 
shipyard  at  Clydebank  were  taken  possession  of  by  the 
Shefiield  Company  and  amalgamated  in  its  business. 
By  this  purchase  John  Brown  &  Co.  is  now  a 
self-contained  industry  which  owns  coal  mines,  makes 
iron  and  steel,  and  builds  ships,  all  from  material 
within  its  own  resources.  Last  year,  which  for  the 
compan^f  ended  .002    March    31,    1900,  was    a    highly 


prosperous  one  as  might  have  been  expected.  At 
the  Clydebank  Works  the  Japanese  battleship  Asuhi 
was  completed,  and  two  steamships  and  five  torpedo 
boat  destroyers  were  delivered  to  her  Majesty's  Govern- 
ment. In  addition  the  Cunarder  Saxonia  was  finished, 
and  fair  progress  continues  to  be  made  with  first-class 
cruisers  and  American  line  vessels  in  course  of  con- 
struction, but  no  mention  is  made  of  orders  for  new 
ones  to  take  the  place  of  those  on  the  books.  All  that 
is  mentioned  in  the  way  of  new  business  is  that  the 
Admiralty  has  commissioned  the  company  to  build  the 
engines  and  boilers  for  H.M.S.  Essex  and  also  three 
additional  destroyers.  Unless  large  new  orders  are 
forthcoming  soon  from  some  quarter,  British  or  foreign, 
we  must  therefore  look  upon  the  prospects  at  Clydebank 
as  the  reverse  of  cheerful.  Meanwhile,  John  Brown  & 
Co.  shows  a  net  profit  for  the  past  year  of 
^273,529.  With  the  balance  of  ;!^33,i65  'brought 
forward  we  get  a  divisible  profit  of  ;4'307,i'43,  which 
is  so  excellent  that  the  directors  are  able  to  put 
aside  ;^ioo,ooo  of  it  towards  meeting  outlay 
upon  extensions  in  the  armour-plate  and  other  depart- 
ments. This  is  over  and  above  the  "  ordinary " 
depreciation  on  buildings  and  machinery,  which  is  not 
disclosed.  When  this  ;^ioo,ooo  has  been  deducted  and 
merged  in  the  business  enough  is  left  to  give  the 
ordinary  shares  15  per  cent,  for  the  year,  and  a  balance 
of  ;^3o,205  remains  to  go  to  the  new  year's  profits. 
Last  year  the  company  issued  500,000  new  ordinary  £1 
shares  at  los.  premium,  and  23,000  preference  shares  at 
£2  premium.  Both  these  quantities  were  issued  fully 
paid  to  the  vendors  of  the  Clydebank  Company,  and 
bring  the  entire  share  capital  of  the  company  up  to 
^1,870,000,  including  ;^87o,ooo  in  ordinary  shares,  and 
the  ;^270,ooo  in  the  preference  shares  previously 
existing.  The  old  ordinary  shares  have  been  converted 
from  ;^io  shares  into  _^r  nominal,  with  15s.  per  share 
paid  up.  The  company  has  still  power  to  issue  25,000 
,^io  preference  shares,  and  there  are  also  a  few  ordinary 
shares  unissued. 

Were  the  share  capital  issued  and  paid  up  to  the  full 
amount  of  ;^2,5oo,ooo  we  gather  from  the  balance-sheet 
that  John  Brown  &  Co.  would  still  be  short  of  money, 
for  the  directors  have  had  to  raise  ^£'320,000  on  mort- 
gages and  debenture  loans,  and  owed  sundry  creditors  at 
the  date  of  the  balance-sheet  ;^758,257.  Also  they  had 
the  reserve  and  the  share  premiums  all  in  the  business, 
these  together  amounting  to  ^521,000.  Adding  the 
small  amount  of  bills  payable  and' the  undivided  profits, 
the  additional  money  in  the  business  on  March  51  last 
over  and  above  the  paid-up  share  capital  was  no  less 
than  ;^i, 889,000.  Against  this  the  directors  had  less 
than  ^^14,000  in  cash  and  bills  on  hand,  and  the  entire 
amount  due  to  it,  including  the  value  of  stock  of  work 
in  progress,  sundry  debtors,  "after  allowing  for  bad  and 
doubtful  debts,''  and  coal  rents  paid  in  advance,  was 
only  -^1.454.000,  or  ^435,000  less  than  the  floating  and 
debenture  obligations  of  the  company.  We  are  puzzled 
to  know  in  such  circumstances  where  the  money  is  to  come 
from  to  pay  the  dividends.  Do  the  directors  borrow 
it  or  what  ?  In  fact,  the  figures  altogether  impress  us 
unfavourabl}-,  and  we  have  a  rooted  dislike  to  such  huge 
piling  together  of  separate  items  as  is  revealed  in  the 
first  line  of  assets  in  the  balance-sheet.  Everything, 
freehold  and  leasehold,  land,  irOn  works,  buildingsj 
furnaces,  shipping  yards,  collieries,  Spanish  mines, 
shares  in  other  companies,  and  so  on,  comes  under  the 
one  sum,  ^^2,304,512  "  as  per  valuations."  Some  day 
this  mystery  will  have  to  be  paid  for,  and  we  must  can- 
didly confess  that  were  we  possessed  of  shares  in  this 
company  now  we  should  be  a  seller,  notwithstanding  the 
gleeful  imaginings  of  Sir  Robert  Giffen  that  a  short  tima 
hence  England— or  is  it  "  the  Empire  "  ?— will  be  spend- 
ing ^80,000,000  a  year  in  furtherance  of  the  human 
butchery  business. 

Tredeg.\r  Iron  .\xd  Coal  Company. 
We  are  glad  to  note  that  the  directors  of  -this  com- 
pany   are    fully    alive   to   the    chances   of  the   future. 
During   the   year  ended  March  31  they  have  reduced 
their  indebtedness    by    ^5 1,342, "and  Mijce  then    this 
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policy  has  been  carried  further.  An  exhaustive  report 
upon  the  colleries  recommends  considerable  capital 
outlay,  with  the  view  of  bringing  the  plant  up  to  date 
and  modernising  the  methods  of  production.  This  out- 
lay is  expected  to  largely  reduce  the  cost  of  working, 
and  it  has  been  decided  to  provide  for  it  out  of 
revenue.  Still  we  should  have  liked  to  see  more  of 
the  profits  of  the  past  year  devoted  to  this  purpose 
rather  than  the  burden  thrust  upon  future  j'ears.  Our 
grumble  may  be  best  explained  by  a  comparison  of  the 
results  of  last  year  with  the  record  two  years  back  : — • 

Years  ending  March  31. 
1898.  T900. 

104,147 


Profit  in  working 37)557 


Debenture  and  loan  interest . 


«,69S 


11,176 


28,862     92,971 

Add  balance  brought  in 2,076    669 


Aavailable  total    30,938 

Deduct  depreciation  10,000 

Suspense  account  written  off  — 

Placed  to  debts  reserve 500 


93,640 
12,246 


Dividend  (ijp.c). 


20,438     81,494 

jo,io4    (10  p.c.)  80,833 


Carried  forward  10,334    561 

The  record  is  rather  better  than  this,  because  before 
the  profit  on  working  was  arrived  at  certain  sums  werj 
written  off  royalties  and  special  expenditure,  these  sums 
in  1897-8  amounting  to  ;^6,346,  whilst  in  1899-1900  they 
were  ^^10,071.  Allowing  these  amounts  to  be  added  to 
the  accumulations  it  appears  that  in  the  last  prosperous 
twelvemonths  the  company  set  aside  _^22,3i7  to  reserves, 
and  distributed  ;^8o,833  in  dividends,  whilst  in  the 
poverty  -  stricken  period  it  set  aside,  including  the 
increase  in  the  balance  forward,  some  ;^24,496  to 
reserves,  and  only  distributed  ^^10,104  in  dividends.  A 
little  more  practice  and  less  precept  in  the  report  would 
have  been  more  to  our  liking,  as  one  can  never  tell  what 
the  future  will  bring  forth.  Still  the  company  is  deci- 
dedly stronger  from  a  financial  point  of  view  than  it 
was  two  years  ago. 

Ebbw  Vale  Steel,  Irox,  axd  Coal  Company. 

We  like  this  report  for  the  cardinal  fact  that,  whilst 
the  directors  recognise  the  need  of  improvements,  and 
that  these  improvements  should  be  supplied  out  of 
revenue,  they  have  not  lelt  ihe  provision  of  the  money 
to  the  future  like  the  Ticdegar  Coal  and  Iron  Board. 
During  the  past  the  com j  any  has  augmented  the 
Siemens-Martin  steel  pla'it  by  three  additional  furnaces, 
and  it  is  now  proposed  lo  remodel  the  blastfurnace 
plant  and  to  introduce  extensive  electric  power.  At  the 
same  time  the  iron  foundry  is  being  modernised  and  its 
output  capacity  largely  increased.  But  the  directors 
have  not  hesitated  to  draw  freely  upon  the  profits  of 
last  year  in  order  to  provide  funds  for  these  important 
works,  and  their  record  in  this  respect  will  be  best 
displayed  in  the  following  table  : — 

Years  ending  March  3  r. 
1897.  1900. 

£  £ 

Profits 76,793  237,925 

Deduct  interest. 22,613  22,613 

Railway  guarantee 6,883  6,231 

Depreciation 22,028  22,028 


Add  balance  brought  in . 


25,179     Ji'7,o53 

10,423     6,094 


Available  total  35,6o2     I93,i47 

Placed  to  reserve —       5i,oco 

Special  Improvements  Fund..         —       50,000 

Dividend  (1 1  p.c.)    27,928  (6  p.c.)   89,370 

Balance  forward  £7,(>74    £2,777 

It  might  be  explained  that  the  railway  guarantee  is 
given  to  the  West  Somerset  Mineral  Railway,  being  a 
fixed  sum  per  annum,  and  any  loss  on  the  year's  work- 
ing. Last  year  there  was  no  loss  on  the  working,  and 
probably  the  guarantee  ought  to  be  included  in  working 
expenses,  but  the  directors  appear  to  treat  it  as  a  net 
revenue  charge.  The  shareholders  of  this  concern  will 
be  able  to  rest  content  with  the  knowledge  that  the 


funds  for  a  large  part,  if  not  the  whole,  of  the  projected 
improvements  are  in  hand,  so  that  whatever  may  betide 
the  coal  and  iron  industry  these  will  be  provided  for. 
The  weak  point  of  the  balance-sheet  is  the  heavy  deben- 
ture debt  of  ;^438,ioo,  interest  upon  which,  it  will  be 
noted,  takes  nearly  half  the  profit  left  in  quiet  times 
after  depreciation  has  been  deducted. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Coming  Partition  of  China. 

It  was  to  be  expected  that  the  Powers  interested 
would  act  together  in  China,  up  to  a  point,  that  point 
being  the  relief  of  their  representatives  at  the  capital. 
Evidently,  however,  concord  will  not  last  much  beyond 
this,  and  the  gravity  of  the  position  grows  daily  greater 
as  the  unrest  among  the  population  spreads.  It  will 
probably  be  an  undertaking  of  no  surpassing  difficulty 
to  capture  Pekin  and  perhaps  overturn  the  Manchn 
dynasty,  represented  there  by  an  old  woman  who  usurps 
the  functions  of  the  Emperor.  The  accomplishment  of 
these  oHfects,  however,  will  not  pacify  China,  and 
must  at  once  force  upon  the  Powers  who  com- 
bine to  accomplish  the  deliverance  of  their 
ambassadors  the  necessity  to  define  their  position 
towards  the  entire  empire.  In  one  sense  China  is  pro- 
bably falling  to  pieces.  That  is  to  say,  the  decrepit  and 
corrupt  rule  of  the  Tartar  conquerors  is  probably  at  an 
end,  or  nearly  ;  but  that  does  not  improve  the  prospect 
of  peace  in  China,  or  the  chances  of  its  speedy  opening 
up  to  foreign  enterprise.  There  is  a  curious  sentiment 
of  national  unity — patriotism  we  must  call  it — amongst 
the  Chinese  which  holds  the  great  empire  together, 
come  of  dynasties  what  may.  Also  there  is  a  remark- 
able divergence  of  interests  and  separation  of  powers 
in  its  various  provinces,  so  that  each  is  a  kingdom  or 
state  within  itself  for  many  purposes,  and  has  been 
becoming  more  so  since  European  influences  began  t& 
make  themselves  paramount  along  the  coast,  in  the 
valley  of  the  Yang-tze,  on  the  West  River,  and  in  the 
territories  abutting  on  Tonking. 

Should  the  combination  cf  Powers  overthow  the 
present  dynasty,  the  individualities  of  the  various 
provinces  must  come  into  greater  prominence  and  at 
the  same  time  their  sentiment  of  brotherhood.  Every- 
where the  patriotic  feeling  exhibited  most  prominently 
and  effusively  in  the  so-called  "  Boxer  "  movement  will 
be  sure  to  gain  increased  strength  through  the  triumph 
of  the  "foreign  devil"  enemy  in  Pekin  and  the  north. 
Already  we  see  evidence  of  the  spread  of  opposition  to 
the  foreigner  as  far  south  and  west  as  Yun-nan  and 
Sze-chuan.  The  whole  of  China  thus  seems  likely  to 
be  involved  in  the  movement  before  many  weeks  are 
over,  and  the  question  the  Powers  will  immediately 
have  to  face  is,  what  portion  of  China  each  of  them  is 
ready  to  undertake  to  rule.  There  can  be  no  getting 
away  from  this  problem  either  by  the  restoration  of  the 
feeble,  deposed  Emperor  or  by  any  other  expedient  of 
mediatised  authority.  China  will  have  to  be  let  alone 
by  the  Powers  or  taken  in  hand  piecemeal,  each  within 
its  allotted  "  sphere  of  influence,"  come  of  "  open  doors" 
what  may.  There  can  be  no  question  now  of  letting 
the  country  alone.  It  will  have  to  be  put  under  tutelage, 
whether  we  like  it  or  not,  and  the  work  is  about  the 
most  formidable  that  any  group  of  Powers  ever  put 
their  hands  to.  Are  the  Powers  involved  going  to  agree 
about  it  or  to  quarrel  ?  For  a  time  perhaps  they  may 
show  a  semblance  of  agreement,  but  in  proportion  as 
they  succeed,  or  fail,  in  the  objects  they  set  before  them 
the  chances  of  disagreement  will  increase.  Success  will 
kindle  ambition  ;  failure,  resentment  and  the  feeling  of 
revenge.  All  may  be  smoothed  over  for  a  little  time. 
We  shall  undoubtedly  have  the  best  presentment  of 
affairs  put  before  us  in  this  country  in  our  present 
emergency  in  order  to  calm  apprehension  and  conceal 
from  the  nation  the  extreme  feebleness  into  which  it 
has  fallen,  as  a  mere  phantom  of  an  Empire  kept  going 
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on  credit,  unlimited  power  to  borrow.  But  China  is  an 
appalling  undertaking  to  reform  and  bring  into  order. 
Its  dense  populations,  with  their  secret  organisations, 
their  passionate  hatred  of  alien  ways,  their  profound 
obedience  to  superstition,  and  their  deeply-rooted  social 
system  cannot  be  brought  under  foreign  sway  as  the 
meek  and  mild  Hindoo  has  been. 

If  we,  as  our  share,  are  to  develop  the  valley  of  the 
Yang-tze,  that  undefined  region  several  of  our  rivals 
covet,  and  to  penetrate  into  Sze-chuan,  the  richest 
province,  perhaps,  in  all  China,  in  minerals  at  least,  it 
will  mean  a  long-continued  drain  of  men  and  money 
upon  us  here  and  upon  India.  The  money  must, 
indeed,  all  be  found  by  us,  and  we  fear  it  cannot  be  so 
in  our  present  circumstances  without  putting  us  in 
imminent  risk  of  breaks-down  in  other  directions.  If 
we  hang  back,  however,  Germany,  France,  Russia,  even 
Belgium,  may  move  ahead  of  us,  and,  above  all,  the 
Japanese  are  certain  to  see  their  opportunity  on  the 
Yang-tze  and  elsewhere  if  England  is  not  able  to  keep 
pace  with  her  rivals,  and  to  not  only  grab  all  she  can 
but  hold  all  she  grabs.  We  are  speaking  in  pure  sel- 
fishness without  any  regard  to  morals  or  to  what  might 
be  called  the  higher  order  of  political  expediency. 
Probably  it  is  really  a  good  thing  for  us  that  we  cannot 
now  take  this  high-handed  attitude  in  China  or  attempt 
to  do  more  than  simply  help  to  relieve  Pekin,  but  our 
noisy  Imperialists  might  ponder  on  this  aspect  of  the 
subject  and  try  to  understand  that  an  empire  which 
continually  expands  and  endeavours  to  enlarge  its 
borders  without  sense,  without  calculating  the  cost, 
paying  for  its  enterprise  by  feats  in  credit,  one  day 
reaches  bursting  point,  is  but  as  a  big  Dumbell's  Bank 
among  the  kingdoms  of  this  world. 

As  far  as  can  at  present  be  seen,  we  are  going  to 
begin  our  share  in  the  China  swallowing  operation  on  a 
cheap  basis.  Having  no  white  troops  available,  only  a 
few  sailors  and  marines,  we  are  hurrying  up  some 
5,000  native  fighting  men  from  India,  enough  possibly 
to  do  our  share  in  the  overawing  of  Pekin  and  Pe-chi-li, 
but  not  enough,  nor  half  enough,  to  make  us  supreme 
in  the  Yangtze  Valley,  to  guard  Wei-Hai-Wei,  to  pro- 
tect Shanghai,  and  to  enable  us  to  maintain  our 
supremacy  at  Canton.  And  suppose  we  fell  out  with 
Russia  and  France  or  with  Germany  and  Japan  over  the 
spoil,  of  what  use  will  our  native  army  be  ?  The 
division  must  come  just  as  surely  as  the  coercion  of 
China  is  entered  upon. 

Industrial  Russia. 

What  probably  most  strikes  readers  of  consular  reports 
dealing  with  Russia  is  the  constant  evidence  afforded  by 
them  of  the  progress  of  manufactures  of  various  kinds, 
the  steady  expansion  of  the  industrial  condition  of 
the  community  as  contrasted  with  the  purely  agricul- 
tural state  which  formerly  existed.  There  are  still 
many  and  important  districts  where  agriculture  remains 
"  the  backbone  of  trade,"  where,  when  the  harvest  fails, 
there  are  failure  and  serious  financial  embarrassment 
among  the  strictly  trading  portion  of  the  locality  ;  but 
these  are  undoubtedly  decreasing  in  number  and 
importance,  and  with  the  steady  extension  of  the 
railway  system  this  decline  must  be  considerably 
accelerated.  In  the  report  on  the  trade  of  Taganrog 
and  district  for  1899  we  find  some  remarkable  evidence 
of  this  manufacturing  and  industrial  progress.  The 
district  is  rich  in  minerals ;  but  it  is  only  now 
that  the  home  production  of  pig  -  iron,  iron  and 
steel  is  beginning  to  tell  in  competition  with  the 
foreign  maker.  So  pronounced,  however,  has  this  com- 
petition become  that  our  Vice-Consul  at  Mariupol 
thinks  that  in  the  near  future  the  import  of  merchant 
iron  and  steel  will  disappear,  as  will  also  foreign  pig- 
iron.  Already  large  contracts  for  iron  and  steel  plates, 
which  some  years  ago  would,  as  a  matter  of  course, 
have  gone  to  English,  Belgian,  or  American  manufac- 
turers, are  being  accepted  by  South  Russian  firms,  who 
seem  to  have  advanced  far  on  the  road  towards  supply- 
ing the  home  demand.  It  will  probably  depend  very 
much  on  the  local  coal  supply  how  soon  these  South 


Russian  manufacturers  may  be  able  themselves  to 
compete  in  foreign  markets.  Coal-mining  in  the  Donetz 
Basin,  however,  would  seem  to  be  conducted  in  a  some- 
what crude  fashion.  There  are  no  regular  colliers,  and  the 
mines  are  almost  entirely  dependent  upon  the  peasants 
who  go  south  in  search  of  work  in  the  agricultural  slack 
season,  and  leave  the  mines  as  soon  as  harvesting 
operations  begin.  The  result,  of  course,  is  that  the  coal 
supply  is  irregular,  and  it  is  often  found  impossible  to 
cope  with  the  demand.  Then,  again,  the  rolling  stock 
on  the  railways  is  very  limited,  and  so  exercises  a  further 
check  on  production.  But  no  doubt  these  drawbacks 
will  be  removed  in  time  ;  and  once  that  is  accomplished 
the  iron  and  steel  industry  must  soon  develop  suffi- 
ciently at  least  to  cope  with  the  home  demand,  so  that 
another  market  will  soon  be  closed  against  English  iron 
and  steel. 

W.  N.  White  &  Co.,  Limited. 

There  is  nothing  in  the  least  new  about  the  particu- 
lars set  forth  at  the  examination  of  Mr.  W.  N.  White, 
the  eminent  man  principally  concerned  in  the  produc- 
tion and  management  of  this  company.  It  is  the  old 
familiar  tale.  A  business  sufficiently  in  straits  to  require 
further  money,  and  no  means  of  raising  that  money 
except  by  a  performance  of  the  confidence  trick  under 
the  shelter  of  our  pliant  company  laws,  easily  adaptable 
to  any  man's  purpose  ;  so  a  prospectus  is  drawn  up, 
certificates  of  accountants  are  duly  forthcoming,  the 
services  of  the  Press — at  least,  to  a  limited  extent,  as 
represented  by  a  Mr.  Coward,  described  as  editor 
of  a  paper  called  the  Riallo  —  are  secured  by 
liberal  payment,  and  a  board  of  directors  is  got 
together  through  the  simple  process  of  provid- 
ing the  "  front  page "  men  required  with  their  quali- 
fication. Then  the  new  concern  is  duly  put  upon 
the  market  and  almost  straightway  comes  to  grief. 
There  is  but  one  rather  original  feature  in  the  story  and 
yet  it  could  be  paralleled  in  many  instances  if  we  had 
the  facts  before  us.  Mr.  W.  N.  White,  who  vended  the 
foreign  fruit  business  under  his  control  to  the  new 
company,  continued  to  speculate  on  his  own  initiative 
and  to  lose  money  which  the  shareholders  of  the  com- 
pany, it  would  now  seem,  must  have  provided.  As  Mr. 
Brougham,  the  Official  Receiver,  said  "it  was  quite  clear 
by  the  books  that  at  the  time  of  the  formation  of  the 
company  Mr.  White  was  owing  ;^i9,ooo  on 
speculations,  not  ;^ii,ooo,"  and  that  all  his  debentures, 
debentures  he  had  taken  as  a  hold  over  the  business 
on  the  transfer  of  it  to  the  company,  were  "  charged," 
that  is  to  say  were  pawned.  He  added,  "  I  do  not 
think  Mr.  White  will  suggest  that  the  money  has  been 
used  for  private  purposes."  No,  Mr.  White  frankly 
admitted  he  had  gambled  and  lost,  and  being  managing 
director  and  irresponsible  controller  of  the  business,  he 
naturally  made  the  company  suffer  and  not  himself. 
How  complete  his  control  was  over  the  directorate  the 
following  extract  from  the  cross-examination  will 
sufficiently  exhibit,  and  as  the  inquiry  is  not  completed 
we  shall  content  ourselves  for  the  present  with  asking 
our  readers  to  assimilate  its  meaning.  Mr.  White  is  the 
witness  under  examination  : — 

Mr.  Brougham  :  You  made  certain  payments  to  the  directors  oS 
the  new  company  in  respect  of  their  becoming  directors  ? — Yes. 

What  payment  did  you  make  to  Sir  Myles  Fenton  in  respect  ol 
his  directorate  ?— Nothing  to  him  directly. 

How  was  any  payment  made  ? — According  to  Mr.  Edwards,  a 
cheque  for  _f5oo  was  given  to  Messrs.  Bristow,  who  applied  fc* 
shares  for  Sir  Myles  Fenton's  qualification. 

Witness  added  that  the  cheque  was  given  by  the  liquidator  of  the: 
old  company,  who  formerly  acted  as  his  cashier,  and  subsequently 
as  secretary  of  both  companies.  The  cheque  appeared  in  the- 
passbook  under  date  March  25,  1897.  Two  hundred  and  fifty  pound* 
of  shares  each  were  provided  for  Mr.  Hasse  and  Mr.  Bliss.  None 
of  the  payments  were  made  direct,  the  cheques  being  drawn  by  the 
liquidator  to  self  or  bearer.  On  February  26,  1897,  an  agreement 
was  entered  into  for  the  transfer  of  the  whole  undertaking  to  the 
new  company.  The  book  debts  and  cash  in  hand  and  at  bank  were 
excluded  from  the  sale,  and  the  new  company  was  not  to  take  over 
the  old  company's  liabilities.  The  purchase  consideration  was  fixed 
at  £80,000,  payable  as  to  ;^35,ooo  in  fully-paid  ordinary  shares  andl 
;£45,ooo  in  cash. 

You  remember  that  the  consideration  in  1892  was  ;f  24,000.  How 
did  it  increase  so  considerably  between  1892  and  1897  ?— Tha 
business  had  improved  and  we  had  spent  a  lot  of  money.    I  have- 


8S4 


Zbc  Jnveetore'  IReview, 


JU.XE   23,  3900. 


5pent  a  lot  of  money  in  speculating  in  the  Canary  Islands  and 
Australia. 

Had  the  profits  increased  between  those  dates  ? — I  do  not  think 
they  had. 

Had  the  losses  increased  considerably  !- — My  private  loss  had. 

Was  the  old  company  financing  the  private  losses  with  its  money  ? 
— No  ;  all  the  money  was  mine. 

Hut  the  company's  money  was  being  used  for  these  speculations  ? 
— Certainly. 

Dcmbei.l's    B.wk. 

As    sundry    directors    and    officials    of    this    much- 
lamented  credit  institution  have   been    committed    for 
trial  on  a  crimjnal  charge,  we  shall  make  no  comments 
whatever  upon  their  conduct  of  the  business,   now  in 
complete  ruin.      It  is  not  for  us  to  judge  these  men  at 
all,  their  motives  or  their  methods  of  book-keeping,  at 
least  not  at  present.     It  may,  however,  be  permissible  to 
mourn  that  talents  obviously  so  great  as  Mr.  Bruce  and 
some  of  his  colleagues  possessed  should  have  been  con- 
lined  to  an  area  so  limited  as  the  Isle  of  Man.     Had 
they    been     in     London,     for    instance,    or    even     in 
Glasgow,   most  of    what  proved  so   difficult  to  them 
might  have   been   easy.     If    a   speculation   turned   out 
badly    in    Peruvian    debentures,   in    AUsopp    stocks,   a 
'■  trust  "  could  have  been  created  to  take  over  this  and 
other    abortive   ventures,    and    the    bank   v.ould   have 
continued  to  flourish  ;  nay,   the   very   overdrafts,   with 
their  cumulative  overdue  interest  treated    as   divisible 
profits,  might  have  been  efficiently  dealt  with  and  com- 
fortably  smothered  by   judicious   amalgamation.      We 
believe  that  the  guiding  spirits  of  Dumbell's  did  endea- 
vour to   amalgamate,  but   they   went  the   wrong  way 
about  it  and  began  too  late,  if  we  may  be  permitted  to 
speak  critically  of  men  obviously   so  highly  endowed. 
Instead  of  trying  to  sell  their  business  they  should  have 
bought  and  bought  until  they  had  built  up  a  large  under- 
taking out  of  an  agglomeration  of  small  ones.     There 
Avould  have  been  no  matter  if  the  concerns  "  absorbed  "' 
liad     all    been    as    weak    and     rotten    as    Dumbell's 
itself.      Unity     is     strength      when     credit     is     con- 
cerned,    be     the     "credit"     good     or    bad.       Even 
the     Isle     of     Man     Brewery     amalgamation,     which 
we     thought      a      wonderful     product     of     company 
promoting  zeal  at  the  time  it  was  launched,  might  have 
heen  dealt  with  in  a  manner  profitable  to  the  credit- 
fabricating  institution  had  it  operated  on  a  larger  field. 
The  shares  might  have  been  underwritten  for  a  hand- 
some commission  and  lent  upon  at  good  rates  of  interest 
either  by  Dumbell's  itself  or  by  other  banks,  all  eager  to 
earn  commissions  and  large  profits  by  helping  to  rig  a 
anarket  and  draw  the  public  in.     In  short,  we  feel  dis: 
posed  to  pity  these  men.     They  were  made  to  play  the 
cloud-shifters  in  a  greater  credit  world  than  the  island 
afforded  them,  and  should  have  migrated  to  the  metro- 
polis years  ago.    There  the  career  is  always  open  to  the 
talents,  and  instead  of  being  threatened  with  the  penal- 
ties of    criminals  these   men  might  have    risen  to   be 
sheriffs  of  London  or  Lord  Mayors,  perhaps  might  even 
have   become    peers   of    the   realm    of    e.xtra   patriotic 
fervour,  so  much  are  we  creatures  of  circumstance. 

IXTERN.^TIONAL  TeA   COMPANY'S   StORES. 

There  is  little  doubt  that  this  company  is  a  prosperous 
concern,  and  if  its  future  could  be  guaranteed,  its  share- 
holders might  be  happy  evermore.  But,  like  all  busi- 
nesses which  cater  for  the  working  classes,  its  directors 
have  to  guard  against  the  chances  of  increased  competi- 
tion, and  this  would  best  be  done  by  adding  to  the 
company's  accumulations.  The  number  of  shops  held 
by  the  company  increases  year  by  year,  and  although 
these  additions  may  increase  its  revenue  and  profit,  the 
expansion  in  business  also  imposes  greater  responsibili- 
ties in  respect  of  capital.  We  can  hardly  believe  that 
all  the  239  shops  worked  by  the  company  are 
sources  of  profit,  and  were  the  prosperity  in  the  general 
trade  of  the  country  to  diminish,  the  proportion  of  non- 
paying  shops  might  rapidly  rise,  and  lead  to  the  shutting 
up  of  some  of  the  worst  ventures.  Such  an  operat  ion  would 
at  once  involve  a  loss  of  capital,  which  should  be  guarded 
against  by  the  gathering  together  of  a  large  reserve  ;  yet 
■tlic  last  few  reports  show  that  increased  profits  have 


been  chiefly  devoted  to  paying  increased  dividends  and 
higher  fees  to  directors,  as  the  following  analysis  of  the 
past  three  3-ears  will  prove  : — 


Vears  ending  April  30, 


Trading  profit 76,11,1 

Directors'  fees i.Si.S 

Interest 1,698 

Income-tax,  itc 655 

Depreciation 3,207 

Placed  to  reserve 8,000 


Net  profit 58,728 

Amount  brought  in 1,517 


Available  total 60,245     • 

Preference  dividend   24,395     • 

7  per  cent. 
Ordinary  dividend 35,ooo    . 


1899. 

1001. 

£ 

£ 

90,933  • 

.  96,102 

3,240  . 

•   4,994 

i,8o<)  . 

•   1,319 

515  • 

826 

10,000  . 

.  10,000 

8,000  . 

8,000 

67,369  . 

.  70,963 

850  . 

•   4,219 

68,219  • 

.  75,182 

24,000  . 

.  24,000 

8  per  cent. 

9  per  cent 

40,000  , 

.  45,000 

Carried    forward 850    ...      4,219    ...      6,182 

Thus  in  the  three  years  of  what  will  probably  prove 
to  be  exceptionally  favourable  trading  there  has  been 
an  increase  in  the  profits  of  just  upon  ;^20,ooo,  and  last 
year  out  of  this  ;^io,ooo  was  used  to  pay  higher 
dividends  upon  the  ordinary  shares,  and  p{^3,i6g  went  to 
the  directors  in  increased  fees.  The  amount  placed  to 
depreciatioiji  was  certainly  ;^4,783  more,  but  that  is  a 
charge  of  a  compulsory  character,  and  doubtless  the 
shops  would  need  all  this  for  retouching  up.  What  we 
wish  to  draw  attention  to  is  the  fact  that,  although  the 
profit  was  so  much  higher,  there  was  no  increase  in  the 
amount  transferred  to  reserve,  and  the  only  added  sum 
that  can  be  treated  as  an  accumulation  was  the  amount 
of  ;^r,963  by  which  the  balance  forward  was  raised. 
The  effect  of  such  a  policy  upon  the  balance-sheet  is 
reflected  in  the  following  figures  : — 

LlAlilLITIES. 


Preference  Capital    ... 
Ordinary  Capital 
Keserve  Fund 
Trade  Creditors 
Loan   (H.   E.   Kearley 
and  G.  A.  Tonge)  ... 
Secured  Loans 


Goodwill 
Freeholds  and 

holds 

Fixtures,  F"ittings 
Stock  in  Trade 
Debtors 


1898. 

£400,000 

550,000 

20,000 

114,5+2 


29,872 
Assets. 


Lease 


&c. 


}  825,296 

182,688 
55,760 


i89<> 

_£'400,ooo 

500,000 

28,000 

62,326 

62,526 
14,991 

655,997 

92,069 

88,790 

173,37s 

55.071 


1900. 

£"400,000 

500,000 

36,000 

76,823 

76,275 
13,983 


651,674 

99,226 

99,950 

179,090 

68,577 


Beside  the  large  totals  included  in  this  table  the  reserve 
fund  appears  to  be  insignificant,  and,  as  a  consequence 
of  the  neglect  of  that  important  fund,  the  indebtedness 
of  the  company  is  gradually  growing.  It  may  be  very 
kind  of  the  old  vendors — Alessrs.  Kearley  &  Tonge — 
to  advance  money  to  the  concern  when  the  face  of 
Katuie  is  smiling,  but  the  indebtedness  so  lightly 
incurred  may  prove  to  be  a  source  of  trouble  should  the 
horizon  become  clouded.  What  business  has  the 
company  to  be  under  necessity  to  borrow  from  any- 
body ? 

Is  Spanish  Trade  Revivi.ng  ? 

It  would,  perhaps,  be  premature  to  answer  this 
question  directly  in  the  affirmative.  We  have  not  com- 
plete materials  for  forming  a  judgment.  The  Consular 
reports  of  the  trade  and  commerce  of  189;;  for  only 
three  districts  have  as  yet  been  received;  and  even  in 
these,  satisfactory  as  they  generally  are,  some  doubt  is 
expressed  as  to  the  ultimate  effect  that  the  linancial 
eccentricities  of  the  Madrid  Government  may  have 
upon  the  development  of  industry.  There  is  the  iron 
ore  industry,  for  example.  It  was  very  active  .last  year, 
and  the  imports  increased  enormously  ;  yet  negotiations 
conducted  by  British  and  other  capitalists  for  taking 
over  numerous  unworked  mines  in  the  district  of 
Carthagena  have  been  broken  off,  from  a  fear  of  the 
evil  effects  of  the  wretched  state  of  Spanish  finances. 
In  the  district  of  Granada,  again,  some  disturbance  had 
been  caused  by  the  tax  of  26  pesetas  on  beetroot,  an 
industry  which  is  growing  rapidly  in  many  districts  in 
Spain,  thougli    matters  (were   mended   somewhat  by  a 
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subsequent  agreement  to  fix  the  tax  at  25  pesetas 
per  ton  on  refined  beetroot,  and  the  crop  of  last 
season  was  quite  equal  to  the  demand.  Then  it 
does  not  appear  to  indicate  reviving  trade  that  emigra- 
tion among  the  labourers  of  Corunna  has  for  some  time 
been  largely  on  the  increase,  the  emigrants  making 
mostly  for  the  South  American  Republics  ;  but  at  least 
it  may  be  said  that  this  backward  sign  seems  to  be  con- 
fined to  the  one  district.  The  vine  crop  last  year  was 
not  so  good  as  in  1898,  a  fact  attributable  to  the 
scorching  winds  which  prevailed  just  before  the 
gathering  of  the  crops,  and  to  the  attacks  of  the 
phylloxera.  But  a  good  deal  has  already  been  done 
in  replacing  the  old  plants  by  American  vines,  and  more 
is  doing  in  that  direction,  so  that  Spain,  like  France, 
may  hope  for  a  revival  in  the  wine  industry.  We  have 
no  record  yet  of  last  year's  trade  in  Barcelona  ;  and  the 
riots  there  and  in  some  other  districts  in  Spain  must  be 
regarded  as  somewhat  ominous — especially  so  as  they 
are  to  be  taken  as  perhaps  too  violent  protests  against 
the  fatuity  of  the  Madrid  Government  in  seeking 
increase  of  revenue  rather  from  the  oppressive  taxation 
of  industry  than  from  dimunition  of  administrative 
expenditure. 

This  is  certainly  rather  a  formidable  list  of  draw- 
backs to  industrial  development  in  Spain  with  which  to 
preface  a  consideration  of  the  signs  that  seem  to 
indicate  some  revival  of  trade  in  that  country  since  the 
war  ended.  Yet,  if  we  may  put  our  trust  in  the  views 
of  the  Consuls  and  Vice-Consuls  of  the  three  districts 
whose  reports  we  have  before  us,  there  are  satisfactory 
indications  that  trade  is  reviving.  These  are  not  alone 
in  the  increased  Customs  returns,  in  the  improvement 
of  imports  and  exports — for  which  the  greatly  enhanced 
output  of  iron  ore  may  be  largely  responsible — but  in 
the  increased  activity  of  business  men  throughout  the 
country.  It  is  computed  that  45  per  cent,  of  the  capital 
employed  in  the  industries  of  Cuba  and  Porto  Rico  was 
supplied  by  Asturians,  who  seem  now  to  have  trans- 
ferred it  to  their  native  country.  They  are  said  to  be  the 
largest  subscribers  to  a  number  of  new  enterprises,  the 
total  capital  of  which  amounts  to  77,800,000  pesetas.  Four 
of  these  are  steamboat  companies,  with  a  total  capital  of 
38,000,000  pesetas.  The  whole  of  this  is  said  to  have 
been  subscribed,  and  the  shares  stand  at  3  to  5  per  cent, 
premium.  Even  a  bleak  rocky  part  of  the  Mediter- 
ranean shore  is  being  made  to  "blossom  as  the  rose  " 
by  a  Bilbao  capitalist  who  is  planting  thousands  of 
orange,  eucalyptus,  and  other  commercially  valuable 
trees.  In  the  same  district — Garrucha — new  iron  mines 
have  been  opened,  the  output  of  the  lead  mines  has 
been  increased,  and  new  marble  quarries  are  now  in 
successful  operation.  The  old  copper  mines  in  Huelva, 
the  Rio  Tinto  heading  the  list,  have  not  only  greatly 
increased  their  production,  but  no  difficulty  seems  to 
be  found  in  procuring  capital  for  developing  poorer 
mines  not  worth  working  had  copper  remained  at  £i^o 
to  ;^45  per  ton.  A  considerable  increase  has  also  taken 
place  in  the  production  of  coal.  We  might  enumerate 
other  things  ;  but  we  have  said  enough  to  indicate  the 
general  drift  of  the  interesting  facts  supplied  in  these 
reports.  One  Consul  enthusiastically  says  that  the  loss 
of  her  colonies  seems  to  have  been  a  blessing  in  dis- 
guise for  Spain  as  it  has  certainly  been  a  blessing  with- 
out any  disguise  for  the  colonies.  But  unfortunately 
the  solidity  of  the  blessing  to  Spain  hereby  depends 
very  much  on  the  conduct  of  the  Government  ;  and  that 
has  not  as  yet  been  very  encouraging.  Possibly  it  may 
improve  ;  at  least,  where  there  are  so  many  active  and 
energetic  men  willing  to  work  assiduously  for  the 
industrial  development  of  the  country,  there  ought  to 
be  a  possibility  of  rooting  out  the  wretchedly  corrupt 
type  of  politicians  who  usurp  the  administrative 
power. 

We  need  hardly  add  that  our  Spanish  Consuls,  while 
missing  no  opportunity  of  supplying  a  hint  to  British 
merchants  as  to  increasing  business,  also  supply  a  due 
amount  of  admonition  on  the  mistakes  these  merchants 
make  in  protecting  the  business  they  already  have  in 
Spain.     They   top   the   import   list,    and    British   ship- 


owners practically  divide  the  carrying  trade  with 
Spanish  owners  ;  yet  British  trade  does  not  increase  at 
the  same  rate  as  does  that  of  its  foreign  rivals.  Are 
these  English  merchants  really  as  culpably  careless  in 
business  matters  as  our  Consuls  everywhere  assert  ? 
We  do  not  know.  But  they  have  long  been  blamed, 
and  seem  no  better  to-day  than  when  the  first  warning 
was  issued  by  a  British  Consular  Agent.  In  Spain,  we 
are  told,  they  refuse  to  fashion  their  goods  to  the  taste 
of  their  customers,  they  are  content  with  a  ratio  of  three 
travelling  representatives  to  twenty  deemed  necessary 
by  the  German,  and  they  have  been  letting  the  contracts 
for  the  numerous  Spanish  electric  schemes  cropping  up 
fall  into  the  hands  of  the  Germans.  The  conduct  of 
the  British  merchant  abroad  seems  altogether  very 
flagrant  ;  but  he  is  imperturbably  obstinate  and  averse 
to  change,  even  in  the  way  of  reform.  So  the  Consuls 
think,  at  all  events,  and  they  are  not  without  warrant 
for  their  opinion. 

The  In'dux  F.-vmixe. 
By  the  Viceroy's  latest  telegram  we  learn  that  over 
5,800,000   human   beings   are  still   in   receipt  of  rehef 
throughout  the  famine  area  of  India.     Also,  he  tells  us 
that  the  monsoon  has  not  developed  well,  and,  therefore 
the  utmost  anxiety  must  now  prevail  until  it  be  known 
whether  sufficient  rain  is  going  to  fall  this  summer  to 
put  an  end  to  the  scarcity  by  autumn,  and  give  the 
people  one   more  chance  to  exist.      The    Government 
of    India    is    not    responsible    for    the    lack    of    rain 
and  we  are  not  going  to  denounce  it  because  it  has 
not  foreseen  the  greatness  of    the  calamity   that    has 
befallen  the  country,  but   we   shall   have  to  complain 
bitterly  against    it    if    refuses    to    learn     the    lessons 
this  scarcity  presses  home  to  every  man  responsible  for 
the  administration.     Plainly,  Lord  George  Hamilton  has 
not  in  the  slightest  degree  begun  to  comprehend  what 
this  famine  means  for  India,  what  its  frightful  ravages 
imply  in  the  way  of  censure  upon  our  reckless  exploita- 
tion of    the    peninsula   in   the   past.      Mr.    Balfour   is 
blamed   for    the   light-handed,    or   headed,   manner   in 
which  he  has  dealt  with  the  question  whenever  it  has 
had  to  be  touched  by  him  officially  ;  but  after  all  Mr. 
Balfour  is  not  supposed  to  know  anything  about  India 
and  if  he  answers  in  the  heedless  manner  of  the  bureau- 
crat, it  is  the  bureaucrat's  blame,  not  his.     Lord  George 
Hamilton  is  somewhat  in  a  dift'erent  position.     He  has 
had  to  do  now  and  then  with  the  administration  of  India 
for  sufiiciently  lengthened  periods  to  have  enabled  him  to 
grasp  some  of  the  problems  underlying  our  haphazard 
method  of  conducting  its  affairs,  had  he  been  a  man  of 
the  least  independence   of    mind,    instead   of    only    a 
company  director  chucked  into  the  position  of  a  states- 
man, whose   intellect   functions  only  according  to  the 
orders    or    promptings    of   his    nominal    subordinates. 
Therefore,  we  are  not  surprised  when  this  gentleman 
says  that  it  is  not  necessary  to  come  to  the  help  of  India 
with  any  Imperial  grant,  to  do  anything  extraordinary 
in  fact,  except  send   round   the  hat  with  a  persistent 
beggary  of  which  we  ought,  were  we  really  an  Imperial 
people,    to    be    heartily    ashamed.     And    what   is   his 
reason  ?     "  India  has  still   ^9,000,000  of   unexhausted 
borrowing   power,"  the   Secretary    of    State    declares, 
as    if    borrowing    was    going    to   deliver   India,   as   if 
borrowing  had  not  been  the  curse  of  India,  the  readi- 
ness with  which  nine   and   thirty  times   nine  millions 
have  been  raised  and  spent,  not  for  India's  benefit,  but 
for  ours.     It   is   not   more   debt  that  will   deliver   the 
natives  of  India  from  the  effects  of  famine,  or  put  them 
in  the  position  to  resist  the  ravages  of  drought  when 
next  the  heavens  refuse  their  bounties  ;  it  is  the  reduc- 
tion and  removal  of  debt,  not  only  on  the  part  of  the 
State,  but  on  the  part  of  individuals— the  cultivators  on 
whom  alone  the  prosperity  of  India  rests.     To  say  that 
because  the  people   are   dying  of   starvation,   because 
they  are  over  head  and  ears  in  debt  to  the  local  usurer 
as  our  subjects,  India  requires  nothing  done  for  it,  no 
help,  no  gift  from  the   British  Government,  since  the 
Viceregal  Government  has  power  to  still  further  increase 
the  debt,  since  in  its  hands  there  is  an  undefined  liberty 
to  borrow,  is  surely  a  monumental  exhibition  of  folly, 
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suggestive  of  a  speedy  end  to  many  things  on  whose 
everlasting  strength  we  now  pride  ourselves  after  the 
manner  of  the  abandoned.  Coming  to  the  practical 
immediate  question,  what  does  the  reader  think  of  the 
following  plain  tale  which  we  extract  from  Mr.  Vaughan 
Nash's  letter,  dated  Broach,  Gujerat,  May  26,  and  pub- 
lished in  Wednesday's  Manchester  Guardian  : — ■ 

An  impression  seems  to  exist  at  home  that  diiectly  the  monsoon 
breaks  a  transformation  scene  is  to  take  place,  Government  and 
philanthropy  between  them  supplying  all  that  is  wanted  to  set  the 
life  of  the  fields  in  motion  once  more.  I  wish  I  could  see  any  traces 
of  such  a  thing  here.  In  Broach— the  richest  and  most  heavily 
assessed  district  in  Bombay  Presidency— there  is  no  evidence  what- 
ever of  the  approach  of  this  happy  change,  and  two  incidents  that 
have  come  under  my  notice  point  quite  the  other  way.  A  practical 
«ffort  was  lately  made  by  the  Commissioner  to  keep  the  remnant  of 
the  plough  cattle  from  death.  A  grant  was  secured  from  the  Famine 
Fund  for  suppyling  fodder  at  a  low  price — 2  rupees  per  i,ooo  lb. — 
and  arrangements  were  made  for  bringing  up  large  quantities  from 
the  Central  Provinces,  where,  as  I  wrote  last  week,  tens  of  thousands 
of  tons  are  waiting  for  customers.  Here  was  good  tiding?.  The 
people  came  to  the  town  in  crowds  when  the  first  consignment 
arrived,  and  their  gratitude  for  this  Heaven-sent  respite  for  their  dying 
beasts  was  touching  to  see,  "Tell  the  Englishmen,"  said  a  ryot, 
■"that  all  our  cattle  would  have  died  if  it  hadn't  been  for  them." 
But  alas  for  the  sequel  !  The  railway  companies,  after  the  first  few 
hundred  tons  were  carried,  turned  their  attention  elsewhere.  Re- 
monstrances, petitions  were  in  vain.  The  Government  of  India 
were  appealed  to,  but  they  declared  that  they  could  do  nothing. 
The  railway  remained  deaf  and  obdurate.  And  so  it  has  come 
about  that  the  last  hope  of  saving  the  beasts  has  had  to  be 
abandoned.  "  Give  us  fodder,  give  us  fodder,"  was  the  burden  of 
the  despairing  chorus  that  I  heard  in  the  villages  yesterday.  '■  We 
can  manage  for  ourselves.  We  live  on  half  our  usual  food,  and  it 
is  poor,  coarse  stuff — rice  from  Burmah,  and  jowar  instead  of 
cadgeree  and  ghi  ;  but  help  us  to  keep  our  cattle  alive.  We  work 
where  we  can  find  work,  and  we  are  hungry.  But  if  our  cattle 
have  no  food,  what  use  are  our  carts  and  how  shall  we  plough  our 
fields?"  It  seemed  cold  comfort  to  tell  these  men  that  England 
will  help,  when  the  help  is  not  forthcoming  at  the  needful  moment ; 
but  it  was  the  best  that  I  could  offer  them. 

The  second  incident  is  of  the  same  order,  but  this  time  it  is  the 
Covernment  grant  for  buying  cattle  that  has  missed  lire.  A  large 
order — large  in  actual  numbers,  but  small  in  relation  to  the  need — 
was  given  for  bullocks  to  the  cattle-owners  in  Bhopal  State,  where 
cattle  happened  to  be  plentiful.  The  cattle  were  to  be  delivered  at 
thirty  rupees  a  head,  and  the  authorities  waited  anxiously  for  their 
arrival.  They  are  still  waiting,  and  if  in  the  course  of  weeks  the 
cattle  should  arrive  they  will  probably  be  too  late,  and  in  any  case 
if  there  is  no  fodder  in  Broach  they  may  just  as  well  stay  in  Bhopal. 
I  asked  an  Englishman  who  has  had  business  relations  with  Gujerat 
for  nearly  forty  years  whether  this  deadlock  was,  in  his  opinion, 
avoidable.  His  verdict  is  that  with  energy  and  organisation  the 
pressure  could  be  overcome.  But  these  are  qualities  that  appear  to 
be  lacking  in  Indian  railway  management. 

The  physical  condition  of    the  people  is  steadily  deteriorating, 

and  the  death-rate  has  gone   up  again   in  the  past  month.     The 

Gujerati  are  accustomed  as  a  rule  to  plenty  of  food— as  plenty  is 

understood  in  India— and  they  are  unused  to  working  during  the 

iieat  of  the  day.     The  coarse  and  scanty  rations  and  the  hard  work 

•of   the    famine  camps   have  told  upon   them  terribly,  and    fairly 

•knocked  them  to  pieces.     It  is  perhaps  a  question  whether  the  most 

.^generous  treatment  permitted  by  the  famine  code  would  have  kept 

•the  Gujeratis  in  anything  approaching  to  fair  condition.     Here  in 

gJroach,  where  for  some  weeks  the  harshest  treatment  that  I   have 

■seen   in  India  was  meted  out,  the  state   of    the  people    beggars 

■description.      The  "deterrent"   element  on  which    the    Bombay 

tjovernment  lay  such  stress  has  had  full  play  with  a  vengeance,  but 

when  the  history  of  the  famine  comes  to  be  summed  up,  I  doubt  if 

the  result  will  be  paraded  as  a  success.    The  net  effect  of  it  has 

been  semi-starvation,  sickness,  and  an  appalling  death-rate  on  the 

works,  and  starvation  on  a  wholesale  scale  amongst  the  villagers 

who  were  "  deterred  "  by  the  harshness  of  the  tests  from  going 

upon  the  works.    There  is  a  point  at  which  relief  becomes  a  greater 

evil  than  misery  and  privation,  and  to  the  mind  of  the  Gujerati  this 

point  was  reached  when  the  wages  on  the  works  were  cut  down  to 

the  skeleton  standard.     It  is  too  late  to  repair  the  damage,  now  that 

the  test  has  shown  the  people  to  be  really  and  truly  famine-stricken' 

and  the  buried  hoards  of  grain  and  ornaments  to  be  figments  of  the 

Secretariat's  imagination.    The  rules  have  indeed  been  relaxed,  but 

the  people  have  lost  confidence,  and  multitudes  have  been  reduced 

to  that  awful  state  in  which  the  body  wastes  and  shrivels  no  matter 

how  much  food  is  put  into  the  stomach.     The  finest  wheat  and  the 

best  champagne  would  be  useless  now.     And  on  top  of  all  this  a 

raging  visitation  of  cholera  is  sweeping  the  country.     Of  this  final 

catastrophe  I  can  do  no  more  than  give  you  a  colourless  sketch. 

The  kites  and  jackals  are  gorging  themselves,  and  the  a'r  is  thick 

with  the  stench  of  the  dead,  who  are  dying  fatter  than  they  can  be 

burned  or  buried.     Every  one  of  the  works  in  the  districts  of  Ahme- 

dabad.  Broach,  Kaira,  and  Panch  Mahals  has  been  attacked.     In 

Kathiawar  it  has  been  almost  as  bad.    The  cholera  is  of  the  most 

virulent  kind,  and  the  first  instinct  of  the  people  has  been  to  fly  from 

the  camps  in  the  hope  of  reaching  their  homes  alive.     It  has  been  a 

lace  between  cholera  and  starvation,  a  grand  hunt  of  death  with 

scores  of  thousands  of  the  refugees  at  the  famine  camps  for  quarry. 

The  panic  is  estimated  to  have  driven  about  half  the  people  from 

ihe  works  in  the  Ahmedabad  district,  and  I  suppose  that  something 

like  a  hundred  thousand  touls  have  joined  in  the  llight  in  Gujerat 


alone.  The  number  of  the  dead  is  unknown,  but  it  must  be  reckoned 
by  scores  of  thousands.  In  some  instances  the  native  officials  ran 
off  when  the  cholera  came,  leaving  the  sick  to  die  without  medicine 
or  help.  At  Ghodra  a  handful  of  Englishmen,  including  the  collec- 
tor and  the  medical  oflicer,  had  to  collect  and  burn  nearly  a  thousand 
bodies  with  their  own  hands. 

A  similar  story  of  unspeakable  calamity  is  told  about 
the  Bheels  in  Thursday's  Daily  Chronicle  and  wrath 
against  the  Panglossy  apathy  of  official  persons  gathers 
as  we  read.  Pleasant  unmeasurably  is  it  and  soothing 
to  receive  such  help  as  we  have  to  acknowledge  this 
week  for  our  little  fund,  such  a  letter  as  the  following 
telling  us  of  an  example  set  that  we  hope  many  another 
firm  and  its  workmen  will  follow  : — 

June  20,  1900. 
To  A.  J.  Wilson,  Esq. 
Dear  Su«, — The  above  firm  and  their  workpeople  have  agreed  to 
subscribe  for  a  few  weeks  to  the  above   Fund — the  firm   los.  per 
week  and  the  workpeople  varying  amounts  from  id.  upwards. 

Our  first  subscription  (last  Friday)  realised  £'4  103.  6d.,  but 
recognising  the  urgency  of  the  case  \  enclose  cheque  for  ;^io  103. 
on  account  which  please  receive  and  own. 

I  should  be  glad  to  have  separate  receipt  for  the  103. — Yours 
truly,  T.  ROHERTS,  Cashier  E.  B.  &  Co.,  Ltd. 

E.  Breflit  &  Co.,  Ltd., 

The  Aire  and  Calder  Glass  Bottle  Co.'s  Works, 

Castleford. 

Subjoined^is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscribers. 

Amount  acknowledged  last  week £''25  15  o 

Collected  by   Darwen   W.  L.A.   (per   Miss   Alison 

Garland)       3  15  o 

Mrs.  Lee  (per  Miss  Alison  Garland)  ...         25  o  o 

T.  Warren  Crosse,  Esq.,  South  Kensington 5  5° 

S.  O.  Witting,  Esq.,  49,  Cannon-street  (2nd  donation)  10  o  o 
E.  Breffit  &  Co.,  Limited,  and  their  Workpeople, 

Castleford 10  10  o 


Total  to  date 


£69,0    5    o 


Investment  Trusts  and  their  Holdings. 

The  Indian  and  General  Investment  Trust  rather 
prides  itself  upon  the  fact  that  it  never  publishes  its  list 
of  investments,  but  such  a  policy  must  prove  inimical 
to  its  best  interests.  The  exhibit  of  the  Trust  has  cer- 
tainly improved  of  late  years,  but  in  spite  of  the  figures 
set  forth  in  the  reports,  the  ordinary  investor  who  might 
be  inclined  to  buy  its  stocks  naturally  wishes  to  have 
some  idea  of  the  manner  in  which  the  money  is 
employed.  F'or  instance,  out  of  the  £<^()'j,'j62 
set  down  in  the  balance-sheet  as  the  book  value  of 
the  investments,  no  less  than  ;^264,673  is  represented 
by  Indian  securities.  Now  an  important  branch  of 
Indian  joint  -  stock  enterprise  —  the  cotton  milling 
industry  —  which  formerly  returned  large  protits  to 
investors,  has  recently  fallen  into  a  very  depressed 
condition,  but  naturally  the  report  of  the  Indian  and 
General  Investment  Trust  does  not  tell  us  whether  its 
directors  have  avoided  the  shares  of  cotton  milling  com- 
panies. If  a  complete  list  of  the  holdings  were  pub- 
lished, an  intending  investor  might  satisfy  his  mind 
upon  this  point  ;  whereas,  in  his  present  lack  of  know- 
ledge, he  is  likely  enough  to  prefer  to  leave  the  com- 
pany and  its  securities  alone.     We  should. 

Sir  Henry  Burdett. 
Not  happening  to  possess  any  stock  of  the  Welsbach 
Company,  we  were  ignorant  of  its  chairman's  reply  to 
the  Investors'  Review,  delivered  at  the  shareholders' 
meeting  held  on  the  i5lh  inst.,  bui  we  have  no  desire  to 
inllict  injury  needlessly  upon  the  eminent  Sir  Henry  C. 
Burdett,  K.C.B.,  and  therefore  hasten  to  insert  the  text 
of  his  speech  as  advertised  in  Saturday's  daily  papers. 
In  doing  so,  we  may  be  allowed    0  point  out  that  the 
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figures  in  our  article  on  Welsbach  affairs,  setting  forth 
Sir  Henry's  holdings  in  the  property,  were  slightly 
inaccurate,  the  holding  of  deferred  on  June  26, 
1899,  being  by  a  typographical  error  given  as  ;^3,832, 
instead  of  ;^6,832.  The  text  of  the  article  was  all 
right,  but  not  the  table.  Even  had  the  figures  been 
right,  they  showed  totals  very  much  short  of  the  stake 
that  the  distinguished  financier  now  confesses  to 
possessing  in  this  one  undertaking.  We  regret  very 
much  to  see  that  he  holds  _^20,ooo  nominal  of  the 
company's  various  classes  of  paper,  all  except  the 
deferred  shares  bought  at  98  or  par.  We  thought 
Sir  Henry  had  some  business  acumen,  enough  to  protect 
him  against  a  loss  such  as  this  discloses,  and  regret  that 
our  estimate  of  his  abilities  vi-as  so  much  amiss.  As  to 
our  failure  to  discover  the  extent  of  his  commitments 
in  the  company,  we  say  nothing,  except  that  the 
fault  must  lie  with  the  manner  in  which  the  share 
list  is  compiled.  It  did  not  reveal  a  larger  holding 
in  any  class  of  stock  than  we  gave,  and  seemed 
to  indicate  that  Sir  Henry  had  sold  rather  than 
bought,  except  in  the  case  of  the  bagatelle  deferred 
shares.  No  other  portion  of  the  proceedings  at  the 
meeting  require  attention  from  us.  Sir  Henry  merely 
recited  the  old  story.  Patents  have  expired  no  doubt, 
although  they  still  figure  for  millions  in  the  company's 
capital  account.  But  there  is  the  ''  Kern  burner,"  and 
a  new  electric  lamp  to  set  everything  right  by,  and 
these,  of  course,  have  been  acquired  at  a  trifling  cost 
compared  with  the  fabulous  Aladdin's  enchanted  cave 
sums  given  for  the  frail  Welsbach  mantle  patents.  On 
the  whole,  though,  it  is  very  good  finance  of  the  rotting 
age,  and  if  a  poor  sort  of  investor.  Sir  Henry  is  any 
way  a  fair  specimen  of  the  financial  prophet  ever  able 
to  iterate  smooth  things,  the  joy  of  the  simple. 

A  shareholder  has  written  me  a  letter  this  morning  calling  my 
attention  to  a  statement  in  a  weekly  financi.il  paper  ;  and  it  is 
desirable,  I  think,  that  I  should  tell  you  quite  frankly  what  my 
position  is  as  a  shareholder.  (Hear,  hear.)  I  want  you  to  understand 
that  one  great  reason  why  I  became  your  chairman,  and  one  great 
reason  why  I  had  a  large  salary  given  me,  was  that  I  promised  to 
give  a  great  deal  of  my  time  to  this  enterprise,  because  I  have  a 
great  dislike  to  what  are  known  as  guinea-pig  directors.  To  occupy 
ray  position  properly,  it  seemed  to  me  that  I  ought  to  have  a  con- 
siderable stake  in  your  enterprise.  I  am  not  a  rich  man,  but  I  have 
studied  your  enterprise,  and  I  claim  to-day  that  I  know  your  enter- 
prise fully  and  thoroughly,  and  perhaps  as  well,  if  not  better,  than 
most  people.  Now,  my  holding  to-day  in  the  shares  of  this  com- 
pany is  as  follows  : — I  have  ^£^4,195  in  preferen-e  stock,  ^.'9,208  in 
ordinary  stock,  and  £6,839  in  deferred  shares,  making  a  total  of 
;f2o,235,  all  of  which  have  been  acquired  for  cash.  (.Applause.)  I 
have  not  sold,  but  I  have  bought,  and  with  the  exception  of  the 
deferred  shares  I  have  bought  all  my  shares  at  98  or  at  par. 
(Applause.)  Further  than  that,  on  a  joint  account  1  have  10,000 
more  stock  which  I  hold,  and  may  be  said  to  have,  so  that  altogether 
my  holding  is  upwards  of  ;{^3o,ooo,  so  I  am  one  of  the  largest  share- 
holders to-day  in  this  enterprise.    (Applause.) 

Galloping  Haste  and  Waste. 

We  cut  the  following  suggestive  note  from  Wednes- 
day's Westminster  Gascilc.  But  we  think  the  Parliament 
which  can  perform  a  feat  of  this  kind  a  very  good  one 
indeed  for  a  nation  in  its  present  temper.  Both  nation 
and  Parliament  seem  to  be  about  ready  for  their  Cajsar, 
and  the  greater  an  imposter  said  Ciesar  is,  the  more 
popular  will  he  surely  be  : — 

The  House  of  Commons  voted  away  money  last  night  (Tdesday, 
June  19)  on  the  Army  Estimates  at  an  extraordinary  pace,  as  will 
be  seen  from  the  following  table  : — 

Amount  Voted.  Time  Taken. 

H.M. 

Transports  and  remounts ;fio,ooo,ooo  i'40 

Provision,  forage  and  supplies 13,100,000  -40 

Clothing       establishments       and 

services 4,680,000  i-  o 

Warlike  and  other  stores  8,000,000  30 

Works,  buildings,  and  repairs 2,670,700  '30 

Military  education  and  miscel- 
laneous   180,700  — 

Non-effective  charges  for  officer, 

&c.,  and  other  votes  3,176,000  '20 


;£4i,8o7,40o     4.40 

The  discussion  was  of  a  very  languid  character,  and  dealt  with 
none  of  the  really  important  wider  questions  raised  by  the  war. 
Perhaps  that  was  inevitable,  but  certainly  it  is  remarkable  how 
over  forty  millions  was  voted  away  before  nine  o'clock  without  a 
single  division. 


Nitrate  Combinations. 

At  the  meeting  of  the  Lautaro  Nitrate  Company  the 
other  day,  Mr.  Rau,  the  chairman,  expatiated  on  his 
favourite  theme  of  combination  among  the  nitrate  pro- 
ducers for  centralising  the  control  of  sales  with  its 
necessary  corollary — although  he  did  not  allude  to  the 
point — of  restriction  of  output.  And  certainly  some- 
thing will  have  to  be  done  if  the  company  is  to  emerge 
from  the  slough  of  despond  in  which  it  has  been 
weltering  for  so  long.  A  beginning  might  be  made, 
for  instance,  by  cutting  dovirn  the  directors'  fees  from 
the  absurd  amount  now  paid  (;^4,ooo)  to  a  more 
reasonable  figure,  and  other  similar  administrative 
reforms  would  help  the  shareholders  not  a  little.  How- 
ever, it  is  to  combination  in  some  form  or  other  as  the 
more  showy  solution  of  the  companies'  difficulties  that 
shareholders  naturally  look  ;  and,  to  tell  the  truth,  the 
industry  is  one  that  ought  to  lend  itself  to  such  a  scheme 
as  no  other  in  the  world  does.  Chili  has  the  trade 
entirely  to  itself,  and  there  is  no  competing  source  of 
supply  elsewhere.  But  the  mutual  jealousies  of  the 
companies  and  the  railways  have  hitherto  stood  in 
the  way  of  arriving  at  any  permanent  workable  scheme, 
and  the  directors,  many  of  whom  are  interested  in 
selling  agencies,  get  such  splendid  pickings  in  their 
dual  capacity  that  they  naturally  expect  to  be  very 
handsomely  compensated  for  any  surrender  of  their 
present  plunder. 

This  is  probably  the  real  rock  on  which  previous 
combinations  have  split,  but  we  understand  the 
Chilian  Government  is  at  last  moving  in  the  matter, 
and  mav  take  measures  to  induce  the  companies 
to  work  together.  The  only  surprising  thing  is 
that  something  of  the  sort  has  not  been  attempted 
before.  Nitrate  is  the  country's  most  valuable 
asset,  and  the  rapidity  with  which  the  fields  are 
being  worked  out  is  justly  regarded  with  some  alarm 
by  the  people.  It  ought  not  to  be  an  insuperable  task 
to  reorganise  the  industry  on  a  more  satisfactory  basis 
than  at  present,  and  we  have  no  doubt  that  end  will  be 
achieved  some  day.  Meantime  Messrs.  Anthony  Gibbs 
&  Sons,  who  already  control  some  of  the  principal 
producers,  would  be  by  no  means  averse  to  doing  for 
nitrate  what  they  previously  did  for  guano,  but  whether 
the  time  is  yet  ripe  for  centralising  the  control  of  sales 
(under  their  management,  of  course)  is  at  least  doubtfuL 
Restriction  of  output  is  the  first  step  necessary,  but  how 
to  satisfy  the  big  producers,  and  at  the  same  time  the 
over-capitalised  derelict  concerns  which  should  have 
been  liquidated  years  ago,  is  a  problem  that  cannot  be 
solved  offhand. 

A  Charge  Rebutted. 
We  print  the  following  with  pleasure  : — 

{To  the  Editor.'] 

3,  Morpeth-terrace,  S.W. 
June  21,  1900. 

Sir, — My  attention  has  been  called  to  an  article  in  the  Investors' 
Review  of  May  19  headed  "  Extravagant  Tea  Planters,"  to  which  a 
letter  signed  "  Planter's  Widow  "  is  subjoined. 

"  Planter's  Widow  "  complains  that  she  only  gets  some  6  per 
cent,  for  money  invested  in  a  tea  company,  whilst  her  husband, 
when  alive,  led  her  to  expect  she  would  receive  double  that  rate — 
and  she  knows  this  is  due  to  two  causes  :  (i)  Extravagance  and 
Neglect  in  Ceylon,  and  (2)  Greed  in  London.  You  are  silent 
over  the  second  charge,  "  Greed  in  London,"  but  you  appear  to  con- 
sider the  first  charge  fully  proved,  and  you  declare  that  the  figures 
given  in  a  report  of  the  Dickoya  and  Maskeliya  Club  are  unpleasantly 
suggestive,  though,  as  you  wonder  how  many  members  the  club 
possesses,  it  is  difficult  to  see  how  the  amounts  realised  by  "  billiards ' 
and  '•  drinks  "  can  be  suggestive  of  anything  until  the  number  of 
members  who  contribute  the  sums  quoted  is  known. 

I  am  the  President  of  the  club  in  question  and  have  just  arrived 
in  England  from  Ceylon,  and  I  hasten  to  give  you  information 
which  I  trust  will  enable  you  and  your  readers  to  arrive  at  a 
sounder  and  more  just  conclusion  than  the  letter  from  "  Planter's 
Widow  "  has  led  you  to  adopt.  Dickoya  and  Maskeliya  claims 
to  be  the  principal  sporting  district  in  the  island — itcertainly  cannot 
be  classed  as  "  second  rate."  The  club  has  about  220  members — 
who  may  not  all  be  rich — but  who  are  all  gentlemen,  many  of  them 
managing  theirown  properties — some  of  them  selected  and  appointed 
to  manage  estates  belonging  to  companies — and  assistants  who 
work  under  the  supervision  of  managers.  Whether  these  gentle- 
men have  or  have  not  "an  inordinate  love  of  what  is  called  sport '" 
is  a  question  on  which  a  difterence  of  opinion  may  reasonably  exist 
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amongst  planters'  widows,  but  when  figures  are  quoted  to  support  a 
cliarge  that  this  has  led  to  excessive  drinking  and  neglect  of  duty,  it 
is  well  to  examine  the  figures  fairly.  Cricket,  football,  golf,  tennis, 
croquet,  and  billiards  are  the  sports  indulged  in  at  the  club,  and  the 
figures  you  quote  as  spent  on  billiards  and  drink  by  220  members 
show  that  billiards  brought  in  about  yd.  a  month  from  each  member, 
whilst  "drinks,"  which  includes  soda-water,  lemonade,  and  other 
aerated  waters,  brought  in  less  than  3d.  a  day  per  member.  How 
are  these  figures  unpleasantly  suggestive,  either  of  an  inordinate 
love  of  sport,  or  of  intemperance,  or  neglect  of  duty,  or  how  do 
they  support  the  assertion  of  "  Planter's  Widow,"  that  the  chief 
achievement  of  the  club  is  "the  consumption  of  15  gallons  of 
■whisky  per  member  per  annum  "  r  This  would  give  a  consumption 
of  nearly  20,000  bottles  of  whisky  a  year — the  actual  consumption 
being  about  one-tenth  of  that  quantity. 

Like  "  Planter's  Widow,"  I  am  ashamed  to  trouble  you  with  all 
this,  but  when  I  find  it  stated  that  the  body  of  planters  in  Ceylon- 
such  as  those  who  belong  to  the  Dickoya  and  Maskeliya  Club — are 
not  only  extravagant  and  neglectful,  but  are  addicted  to  excessive 
drinking,  and  see  the  Ceylon  Mounted  Infantry — of  whom  the  whole 
island  is  justly  proud — thus  described:  "  One  hundred  and  thirty 
of  these  sporting  wastrels  have  gone  to  South  Africa  to  fight  for 
Queen,  forsooth  !  And  friends  of  Ceylon  hope  they  may  remain 
there." 

I,  too,  feel  desperately  angry,  and  can  only  express  the  hope  that 
in  signing  "  Planter's  Widow  "  the  writer  of  the  letter  has  added 
one  more  false  statement  to  the  many  others  which  are  crowded 
into  this  untruthful  letter.  I  cannot  believe  that  the  widow  of  any 
planter  would  so  write  of  her  late  husband's  comrades. 
W.  S.  T.  Sauxders,  President, 

Dickoya  and  Maskeliya  Cricket  Club. 

Directors'  Fees  ix  Bankrupt  Companies. 

By  the  Preferential  Payments  in  Bankruptcy  Acts, 
1888  and  1897,  where  a  company  is  being  wound  up 
priority  is  to  be  given  by  other  debts  to  all  wages  and 
salary  of  any  clerk  or  servant  in  respect  of  services  ren- 
dered four  months  before  the  failure  up  to  ^50.  In  the 
case  oi  Re  the  Newspaper  Proprietary  Syndicate,  Limited, 
the  question  was  raised  before  Mr.  Justice  Cozens-Hardy 
as  to  whether  the  phrase  "  clerk  or  servant "  included 
a.  managing  director,  so  as  to  enable  him  to  obtain  a 
preference  for  arrears  of  his  salary  up  to  the 
amount  limited  by  the  Act.  The  applicant  in  this 
■case  had  been  appointed  for  three  years  at  a  salary 
of  ,^600  a  year.  Down  to  the  time  of  the  appointment 
of  the  receiver  for  the  debenture  holders,  he  had  acted 
both  as  managing  director  and  advertising  manager,  but 
had  received  no  remuneration  whatever.  The  learned 
judge,  however,  held  that  he  was  not  a  "  clerk "  or 
"  servant "  within  the  rneaning  of  the  Act,  and  disallowed 
the  claim.  At  first  sight  one  would  certainly  have 
thought  that  a  managing  director  was  a  servant  of  the 
company,  but  it  seems  pretty  evident  that  the  intention 
of  the  statute  was  to  draw  a  distinction  between  the 
directors  and  officers  on  the  one  hand  and  the  clerical 
and  menial  staff  on  the  other,  and  to  give  the  priority 
only  in  the  latter  case. 


Critical    Index    to    New    Investments. 

CARDIFF  CORPORATION  THREE  PER  CENT.  RED.  STOCK. 
Tenders  will  be  received  by  the  National  Provincial  Bank  of 
England,  not  later  than  i  p.m.  on  Monday,  June  25,  for  ;f57i,soo 
of  the  above  stock,  at  a  minimum  of  96  per  cent.  The  stock  is 
redeemable  at  par,  at  the  option  of  the  Corporation,  at  any  time 
after  the  expiration  of  twenty  years  from  December  7,  1894,  on  six 
months'  notice,  and  must  be  extinguished  by  December  7,  1954.  It 
is  secured  on  the  whole  of  the  revenues  of  the  Corporation,  and 
ranks  pari  passu  with  the  existing  3  per  cent,  stock,  and  also  equally 
as  to  security  with  the  3i  per  cent.  The  rateable  value  of  the 
borough  is  £1,062,542,  and  last  year  the  revenue,  including  the 
income  from  the  waterworks  and  other  properties,  amounted  to 
£321,620.  Exclusive  of  £439,657  for  advances  to  be  paid  off  by  this 
issue,  the  loan  debt  at  March  31  last  was  £1,849,996,  and  the  new 
stock  brings  the  total  up  to  about  £9  15s.  gd.  per  head  of  the 
estimated  population. 

EGYPTIAN  DELTA  LIGHT  RAILWAYS,  LIMITED. 
This  company  holds  all  the  shares  in  an  Egyptian  company  which 
has  the  exclusive  right  of  laying  down  narrow-gauge  agricultural 
railways  in  the  provinces  of  Beherah  and  Garbieh,  and  has  also 
acquired  the  lines  and  properties  of  a  French  company  in  neigh- 
bouring provinces.  The  concession  under  which  the  Egyptian 
company  works  is  (or  a  period  of  seventy  years,  at  the  end  of  which 


all  the  lines,  together  with  the  equipment  and  buildings,  revert  to 
the  Government  without  payment.  There  is  a  guarantee,  com- 
mencing on  the  opening  of  each  twenty-five  kilometres,  of  an  annual 
net  receipt  of  £36  sterling  per  kilonietre,  or,  say,  £58  per  mile, 
which  is  arrived  at  as  follows  : — An  allowance  of  60  per  cent,  of  the 
gross  receipts  is  to  be  made  for  expenses  in  Egypt  of  maintenance, 
working,  and  administration,  including  the  amortisation  in  seventy 
years  of  the  capital  mentioned  in  the  concession,  and  the  Govern- 
ment undertakes  to  make  good  any  deficiency  of  the  net  receipts  so 
obtained  below  the  above-mentioned  figure.  This  is  equivalent  to  a 
gross  receipt  of  £90  per  kilometre.  Whenever  the  gross  receiptsexceed 
£225  per  kilometre  per  annum,  the  Government  is  entitled  to  50  per 
cent,  of  the  surplus.  With  the  object  of  completing  the  work  now 
in  hand  and  of  providing  for  the  further  development  of  the  com- 
pany's undertaking  subscriptions  are  invited  for  £100,000  in  4  per 
cent,  debentures  of  £100  each  at  the  price  of  £98.  These  deben- 
tures rank /<!(•/ /ass;;  with  the  £170,000  of  existing  debentures  as  a 
first  charge,  and  are  redeemable  at  par  on  April  i,  1947,  or  at  103  per 
cent,  at  any  time  after  the  expiration  of  twenty-five  years  from 
October  5,  1897,  on  six  months'  notice.  The  undertaking  appears  to 
be  prospering,  the  gross  earnings  for  the  year  ended  September  30, 
1899,  being  ^£'20,637,  on  an  average  of  108  miles  open,  and  for  the 
six  months  ended  March  31  last  £20,670,  on  an  average  of  179  miles. 
On  the  latter  date  there  were  202  miles  open  for  traffic,  and  a  further 
114  miles  are  now  being  constructed,  which,  it  is  hoped,  will  be  open 
by  the  end  ^  September. 

EMILY  EDITH  MINES,  LIMITED. 
This  company,  which  acquires  six  silver-lead  claims  in  the  West 
Kootenay  district  of  British  Columbia,  has  a  capital  of  £7S,ooo  in 
£[  shares.  The  purchase  price  is  £55,000,  payable  in  shares  or 
cash  and  shares,  the  remaining  £20,000  being  devoted  to  working 
capital  for  the  purpose  of  properly  developing  the  property  and  of 
erecting  a  concentrator.  Subscriptions  are  invited  for  30,000  shares, 
of  which  the  directors  and  their  friends  have  already  applied  for 
upwards  of  15,000.  The  company  intends  to  sell  its  ore  to  smelters, 
which  pay  cash  at  current  market  prices  immediately  the  exact 
contents  are  known,  deducting  a  fixed  charge  for  freight  and  treat- 
ment. Although  the  properties  have  been  in  the  hands  of  the 
vendor  company  over  two  years,  little  more  than  development  work 
has  been  done,  and  only  sample  shipments  have  been  made.  Two 
of  these  gave  gross  values  of  Sni  and  871-14  per  ton  respectively, 
and  after  deducting  smelter  charges  at  S18  per  ton  and  the  duty  on 
lead,  the  net  values  were  $80  and  S38  per  ton.  A  report  from  Mr. 
Kendall  gives  the  present  value  of  the  ore  from  one  of  the  veins  as 
£12  per  ton  after  allowing  for  duty,  from  which  is  deducted  £3  14s. 
per  ton  for  freight  and  smelting  charges,  and  another  £3  14s.  for 
working  expenses,  leaving  £4  12s.  per  ton  profit.  On  this  basis  the 
prospectus  estimates  that  an  output  of  15  tons  per  day  for  300  days 
will  give  an  annual  return  of  £20,700.  The  mine  is  very  modestly 
capitalised  according  to  present-day  ideas,  but  applicants  should 
remember  that  there  will  probably  not  be  a  very  free  market  for 
the  shares. 

VELVET  (ROSSLAND)  MINE,  LIMITED. 
The  Velvet  Mines,  Limited,  was  originally  formed  in  June,  1898, 
with  a  capital  of  £100,000,  and  has  apparently  never  paid  a  divi- 
dend, yet  it  now  proposes  to  transfer  the  properties  to  the  above 
company  for  £150,000  in  fully  paid  shares.  Apparently  only  a 
little  over  £20,000  has  been  spent  in  developments,  machinery,  and 
plant,  and  about  100,000  tons  of  ore  have  been  made  available.  Of 
these,  20,000  tons  are  estimated  to  give  values  of  from  5i40  to  S50 
per  ton,  and  the  whole  quantity  to  average  iiio  per  ton,  while  the 
cost  of  mining,  transport,  and  treatment  ought  not,  according  to  the 
same  authority,  to  exceed  gio  per  ton.  More  money  is  wanted  for 
further  machinery,  and  the  directors  explain  that  they  wish  to  be 
able  to  guarantee  to  a  company  proposing  to  build  a  railway  to  the 
mine  the  shipment  of  not  less  than  30,000  tons  per  annum.  The 
capital  of  the  new  undertaking  is  therefore  raised  to  £200,000,  and 
the  £50,000  left  after  payment  of  the  purchase  price  is  offered  for 
subscription.  To  equip  the  mine  in  this  vi-ay  vi'ill  take  £30,000 ; 
£10,000  is  required  to  pay  off  a  mortgage,  and  the  remaining 
£10,000  is  to  be  kept  for  further  working  capital.  We  doubt 
whether  costs  can  be  kept  so  low  as  the  estimate,  and  an  average 
value  of  $20  per  ton  will  not  leave  much  of  a  margin. 

W.  J.  ROBSON  &  CO.,  LIMITED. 
For  the  business  of  a  maltster,  which  has  made  an  annual  profit 
for  the  past  six  years  of  £9,650,  Mr.  W.  J.  Robson  asks  £75.000 
payable  in  shares,  or  cash  and  shares.  The  total  capital  is  £120,000 
in  .^40,000  5k  per  cent,  cumulative  preference  shares  and  £80,000 
ordinary  shares,  and  the  present  issue  consists  of  the  8,000  prefer- 
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ence  shares  of  £s  e^ch  and  11,000  ordinary  shares  of  £S  each,  of 
which  the  vendor  takes  2,000  preference  and  4,000  ordinary,  and 
the  remaining  5,000  of  the  latter  are  reserved  for  future  issue  "at  a 
premium."  Profits  are  seated  in  a  curious  way,  being  given  for 
periods  of  two  years  each,  which  looks  as  if  they  miglit  be  subject 
to  violent  fluctuation?.  The  property  to  be  acquired  is  only  valued 
at  £^19,919,  or  with  loose  plant,  stocks  of  malt  and  barley  included, 
at  £29,767,  while  X20,ooo  of  working  capital  is  provided  by  this 
issue.  Cioodwill  is  apparently  considered  to  be  worth  a  little  less 
than  double  the  valuation  of  the  property.  The  thing  is  too  dear, 
and  should  therefore  be  left  alone. 

SOITH.VMPTOX  CORPORATION'  3  PER  CENT. 
REDEEM.iBLE  STOCK. 
This  is  the  latest  recruit  to  the  ranks  of  corporation  loans  issued 
at  a  fixed  price,  and  it  lias  also  come  into  line  with  its  immediate 
predecessor  with  regard  to  that  price.  The  Capital  and  Counties 
Bank  is  authorised  to  receive  applications  for  ^^300,000  of  the  above 
stock,  or  for  such  other  amounts  as  will  raise  the  sum  of  _/'276,5i7 
and  the  expenses  of  the  issue  at  the  price  of  96  per  cent.  It  is 
redeemable  at  par  on  June  21,  1960,  or,  at  the  option  of  the  Cor- 
poration, after  June  21,  1920,  on  six  months'  notice.  The  slock  and 
inteiest  thereon  is  charged  on  all  the  revenues  of  the  Corporation, 
the  borough  fund  and  rate,  the  district  fund,  the  general  district 
rate,  and  on  all  funds  and  rates  leviable  by  the  Corporation  as  a 
municipal  body  or  as  a  sanitary  authority,  .^t  present  (he  rateable 
value  of  the  borough  is  ,^'47 1,446,  and  the  estimated  population 
106,000,  while  the  existing  debt  i?  ;f6io,6j2,  including  balance  of 
loans  amounting  to  ^,'93,259  raised  for  school  board  and  poor  law 
purposes,  and  the  capital  value  of  the  waterworks,  electricity 
supply,  electrical  tramways,  S:c.,  is  not  less"lhan  i'1,432,000.  With 
the  success  of  its  sister  Corporations  of  Bristol  and  Xottingham 
before  it  no  difficulty  should  be  experienced  in  getting  the  money 
required. 

-ATL.-VXTIC  .VXD  D.VXVILLE  RAIL\V.A.Y  COMPANY. 

This  Company  is  issuing  S3, 175,000  of  4  per  cent,  first  mortgage 
gold  bonds,  part  of  an  authorised  amount  of  !j4.425,ooo,  and  the 
JIanchester  and  Liverpool  District  Banking  Company  is  authorised 
to  receive  subscriplions  for  82,175,000  at  the  price  of  £94,  taken  at 
five  dollars  to  the  £1,  equal  at  the  present  rate  of  exchange  to  91-]. 
The  remaining  .sr,ooo,ooo  are  reserved  for  Xew  York.  These  bonds 
are  to  form  an  absolute  first  charge  upon  the  entire  property  of  the 
company's  rolling  stock,  equipment,  and  terminals,  which  are  all 
leased  to  the  Southern  Railway  at  a  rent  which  will  provide  the 
annual  interest  charge  and  leave  a  surplus  from  July,  1904,  of 
831,000,  and  from  July,  1909,  o!  S5i,ooo,  while  that  company  also 
maintains  the  properties  and  pays  all  taxes,  6tc.  After  providing 
for  the  retirement  on  July  I  of  the  existing  .'§[,238,000  5  per  cent, 
first  mortgage  bonds,  the  available  balance  of  §1,175,000  of  this 
issue  is  to  be  distributed  proportionately  amongst  the  holders  of  the 
preference  shares  towards  their  ultimate  extinction. 

SOUTH   OF   EXGL.AXD   DAIRIES,   LIMITED. 

Originally  incorporated  in  1897  with  a  capital  of  ;,£'ioo,ooo,  the 
business  has  been  extended  by  the  purchase  of  other  concerns, 
including  one  at  Croydon  and  one  at  Tunbridge  Wells,  and  the 
capital  has  been  increased  to  £"150,000  nominal,  divided  equally  into 
ordinary  and  preference  shares  of  £1  each.  The  whole  of  the 
original  capital  has  been  paid  up,  and  the  company  now  offers  for 
subscription  7,500  6  per  cent,  cumulative  preference  shares  at  a 
premium  of  23.  6d.  per  share  and  7,500  ordinary  shares  at  a 
premium  of  3s.  6d.  Since  the  formation  of  the  company  the 
prospectus  claims  that  it  has  paid  7V  per  cent,  per  annuin  on  the 
ordinary  shares,  but  no  figures  are  given,  intending  applicants  being 
informed  that  the  audited  accounts  as  at  July  i,  1899,  with  the 
directors'  report,  may  be  inspected  at  the  office  of  the  company 
The  ordinary  shares  are  not  quoted  oflicially,  and  the  preference 
shares  stand  round  about  par,  so  that  the  new  shares  with  their 
premiums  are  no  catch. 

DE  BEERS,  LIMITED 
(otherwise  De  Beers  Consolidated  Mines,  Limited,  of  Kimberley, 
South  Africa). 
Some  time  ago  the  directors  of  this  company  decided  to  buy  up 
the  London  and  South  African  Exploration  Company,  Limited,  and 
the  Kimberley  Diamond  Mining  Company,  Limited,  the  former  at 
£16  per  103.  share  and  the  latter  at  £1  per  share.  Accordingly  De 
Beers  now  issues  £1,750,000  4I  per  cent.  De  Beers  South  African 
Exploration  debentures,  redeemable  at  par  thirty  years  hence,  in 
order  to  complete  the  purchase.  The  price  asked  is  par,  and  as  only 
£566,740  of  the  bonds  is  available  for  the  public — the  shareholders 
of   the  absorbed  companies   having  subscribed   for  £1,183,260  of 


them— we  expect  the  money  will  at  once  be  forthcoming.  When 
this  debt  is  added  to  the  already  existing  obligations  of  the  De 
Beers  Company  its  capital  account  will  stand  thus  : — Debts, 
£4,906,000 ;  shares,  £3,950,003 ;  total,  £5,856,000.  The  entire 
amount  due  on  these  new  bonds  must  be  paid  up  by  July  5, — 70  per 
cent,  of  it  on  that  day.  It  is  stated  in  the  prospectus  that  for  the 
past  five  years  the  average  gross  annual  income  of  the  London  and 
South  -African  E.vploration  Company  has  been  over  £88,000.  On 
sale  of  any  portion  of  the  properties  now  acquired  bonds  may  be 
paid  off  correspondingly,  either  by  drawings  at  105,  or  by  purchase 
if  the  market  price  is  under  105.  The  production  of  diamonds  at 
the  mines  recommenced  "after  the  war,"  on  March  7  last. 

FREE  WALL-PAPER  COMP.VXY,  LIMITED. 
This  company  apparently  proposes  to  fight  the  wall-paper 
combine,  but  it  is  hardly  likely  to  make  much  headway,  as  its 
capital  is  only  £50,000  in  6  per  cent,  cumulative  preference  and 
ordinary  shares,  and  the  present  issue  consists  of  10,000  of  each 
class.  The  prospectus  is  great  in  promises  and  estimates,  and  puts 
forward  a  sum  of  £5,750  per  annum  as  probable  profits.  As  the 
preference  dividend  would  only  take  £600,  the  promoters  proceed 
to  distribute  25  per  cent,  to  the  ordinary  shares,  and  then  show  a 
balance  of  £2,650  available  for  reserve,  S:c.  Out  of  the  £20,000 
now  wanted,  £3,290  is  to  be  paid  for  factory  premises  and  formation 
expenses — a  curious  mixture,  which  sets  us  wondering  what  is  (he 
actual  value  of  the  property  acquired  ;  £1,000  is  spent  on  a  licence 
to  use  a  patent  for  perforating  the  edge  of  wall-paptrs  for  the 
remainder  of  the  term  of  twelve  years  on  payment  of  a  further 
royalty  of  -.'.-d.  per  piece  ;  then  £5,500  goes  for  machinery  and  plant, 
including  an  electric  install.ation  ;  and  £400  on  adapting  the  pre- 
mises for  use  as  a  wall-paper  factory,  leaving  £9,460  for  working 
capital.  The  promoters  display  a  belief  in  the  gullibility  of  the 
public  which  we  trust  will  prove  misplaced. 


Co.mpany  Reports  and   Balance-Sheets. 

*,*  TheE.litoru'Hl  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  tlicy  would  lunJIv  foiward  copies  of  Reports  and 
Balance-sliects  direct  to  the  Uflicc  of  Thi!  Lsvestors'  Review, 
Xorfolk  House,  Norfolk-street,  tF.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Be\<;al-X.\i:i>ir  R.-mlw.w  Comi'Axv,  Limited. — In  the  half- 
year  ended  December  31  last  the  earnings  of  this  concern  amounted 
10  Rs.  43,19,633,  and  the  working  expenses  to  Rs.  22,24,422,  so  that 
the  net  earnings  amounted  to  Rs.  20,95,211.  The  directors  state 
that  there  was  a  gratifying  increase  in  all  classes  of  passenger  traffic, 
but  it  is  impossible  to  make  comparison  with  previous  half-years, 
because  the  mileage  worked  has  mateiially  altered  owing  to  the 
fact  that  only  in  the  half-year  under  review  was  the  whole  of  the 
system  as  originally  designed  in  full  working  condition.  The 
completed  sections  of  the  extensions  were  also  opened  through- 
out in  the  half-year,  although  not  in  the  corresponding  half- 
year  of  i,S98,  but  in  their  case  the  mean  mileage  worked  was 
less  than  in  the  June  half-year,  because  traffic  over  temporary 
diversions  at  large  bridges  had  to  be  suspended  for  a  short  time 
through  the  rains.  As  in  the  case  of  the  East  Indian  and  other 
railway  companies  of  our  great  dependency,  the  goods  traffic  flou- 
rished btciuse  pf  the  famine,  ro  less  than  66,299  tons  more  rice 
having  been  carried.  The  directors  state  that  "the  country  traversed 
by  the  railway  comprises  some  of  the  inost  fertile  parts  of  India,  and 
in  normal  seasons  the  surplus  produce  is  exported  :  now  the  crops 
have  failed  export  has  almost  ceased,  and  rice  is  imported  to  feed  a 
starving  population."  In  these  circumstances  they  say  "the  pro- 
gress cannot  be  regarded  with  unmixed  satisfaction,"  and  we  fully 
agree  with  them.  Working  expenses  came  to  5 ['50  per  cent,  of  the 
gross  income,  as  against  6585  per  cent,  in  the  corresponding  half- 
year  ;  but  here  again  no  comparison  of  any  value  can  be  made.  U 
is  satisfactory  to  find  that  the  year  ended  with  a  surplus  of  over 
Rs.  12J  lacs  in  earnings  in  excess  of  interest  requirements.  The 
accounts  for  both  1898  and  1899  include  considerable  sums  for 
interest  on  extensions,  capital  as  yet  only  partially  productive. 

CoRDOn.\  Central  Railway  Company. — This  concern  embraces 
virtually  two  undertakings,  one  known  as  the  Original  Line  and  the 
other  as  the  Central  Northern  Section.  Of  these  two  the  latter 
appears  to  be  the  Cinderella  of  the  combination,  for  last  year  its 
ratio  of  working  expenses  to  receipts  was  marvellously  high  at 
87'40  per  cent.,  whilst  that  of  the  Original  Line  was  marvellously 
low  at  47'86  per  cent.  Whether  there  is  relationship  between  these 
two  remarkable  ratios  it  is  impossible  for  us  to  say,  but  the  contrast 
is  worth  noting.  Dealing  first  with  the  Original  Line,  it  appears  to 
have  fared  very  well,  for  its  receipts  increased  .$48,663  to  $1,250,107, 
whilst  its  working  expenses  decreased  S4S,4ii  to  §598,292,  so  that 
its  net  revenue  of  .$651,815  was  ."•"94,075  more  than  in  1898.  The  gold 
premium,  however,  was  higher,  with  the  result  that  the  net  revenue 
in  sterling  was  £1,806  less  at  £53,321.  After  meeting  £20,000  deben- 
ture interest,  and  paying  the  usual  £7,000  to  the  Central  Northern 
Section,  the  balance  of  net  revenue  provided  the  full  dividend  on 
the  5  per  cent  first  preference  stock.  The  record  of  the  Central 
Northern  Section  was  very  different,  for  its  receipts  fell  off  $218,233 
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to  $2,504,903,  %vhilst  its  working  expenses  were  only  $153, 514  lower 
at  $2,189,404,  so  that  the  net  earnings  of  $315498  were  $64,720 
lower.  The  depreciation  in  the  currency  caused  the  net  revenue  to 
shrink  further  to  ^^34,662  in  sterling,  or  £i9,07S  below  that  of  1898. 
To  this  net  revenue  had  to  be  added  £7,000  received  from  the 
Original  Line,  ;^85,625  derived  from  realisation  of  Rescission  bonds, 
;f34,i46  for  proportion  of  interest  upon  Rescission  bonds,  £707  from 
miscellaneous  revenue,  and  £17,897  brought  forward,  making  a 
total  of  £180,039.  Out  of  this  £77,377  was  required  for  debenture 
and  other  interest,  and  the  remainder  gave  3i  per  cent,  upon  the 
income  debenture  stock,  £6,427  being  carried  forward.  The  good 
result  obtained  by  the  original  line  is  ascribed  to  the  abundant 
wheat  harvest,  which  improved  general  traffic.  The  Central 
Northern  Section  suffered  from  a  bad  sugar  season  and  stagnation 
in  the  timber  trade,  combined  with  lower  tariffs  for  all  classes  of 
cargo.  Rate-cutting  is  also  very  prevalent  among  the  lines  serving 
the  Tucuman  district,  and  although  the  recent  acquisition  of  the 
North-West  Argentine  line  will  enable  the  Cordoba  Central  to  meet 
such  competition  in  a  more  complete  manner,  the  conflict  between 
the  lines  does  not  appear  to  have  ended. 

TEA. 

Attaree  Kh.\t  Tea  Company.— The  crop  of  811,866  lb.  fell 
24,548  lb.  below  that  of  1898  owing  to  a  bad  rainfall,  but  the  quality 
was  better,  the  average  price  obtained  being  ^d.  per  lb.  higher  at 
QjOgd.  per  lb.  The  net  revenue  amounted  to  £4,084,  which,  after 
payment  of  a  dividend  of  5  per  cent.,  allowed  of  £747  being  added 
to  the  balance  forward,  which  will  stand  at  £4,066.  This,  with 
£3,786  of  premiums  received  upon  new  shares,  constitutes  the 
reserves  of  the  company,  which  are  fair,  but  considerable  sums 
continue  to  be  added  to  capital  on  account  of  extensions. 

Majuli  Tea  Company. — Owing  to  unfavourable  weather  the 
crop  last  year  only  amounted  to  1,053,566  lb.,  or  a  decrease  of 
70,066  lb.,  but  the  average  price  obtained  was  ^d.  per  lb.  better  at 
9d.  per  lb.  Revenue,  however,  declined  on  the  whole,  and  after 
commission  to  directors  and  managers  had  been  deducted  the  net 
balance  was  only  £5,303.  By  dint  of  drawing  £214  from  reserve, 
the  directors  were  able  to  declare  a  dividend  of  5  per  cent,  on  the 
ordinary  shares.  The  reserve  will  then  stand  at  £4,786,  and  the 
policy  of  drawing  upon  it  might  not  be  criticised  were  it  not  for 
the  fact  that  no  less  than  £2,743  was  added  to  block  on  account  of 
outlay  upon  young  and  unproductive  tea.  Now  the  area  of  three- 
year-old  tea  and  under  was  only  391  acres,  so  tha*:  this  represents 
£7  per  acre,  being  much  too  large  a  sum  to  add  to  cipital. 

Nedeem  Tea  CoMrANY. — With  9,014  acres  under  tea,  this 
recently-formed  company  promises  to  become  an  important  con- 
cern. No  less  than  3,497  acres  of  its  cultivated  area  is  immature, 
which  causes  additions  to  its  block  account,  but  last  year  only 
£11,786  was  thus  added,  and  apparently  the  sums  thus  credited  to 
capital  account  will  be  reduced  in  the  future.  The  crop  last  year 
amounted  to  3,753,399  lb.,  or  an  increase  of  298,456  lb.,  and  the 
average  price  obtained  was  about  7d.  per  lb.,  or  the  same  as  in 
1898.  Including  £3,643  brought  forward,  the  net  profit  was 
£29,939,  of  which  the  preference  dividend  absorbed  £13,500,  and  a 
distribution  of  4  per  cent,  on  the  ordinary  shares  will  take  £5,400, 
after  which  the  directors  transfer  £8,000  to  the  reserve,  and  leave 
£3.039  to  be  carried  forward,  subject  to  commission  and  income- 
tax.  The  sum  placed  to  reserve  represents  a  good  part  of  the 
increase  in  the  block  account,  and  such  a  transfer  was  urgently 
needed,  as  the  balance-sheet  shows  a  great  dearth  of  liquid  assets. 
It  would  be  well,  therefore,  to  increase  this  reserve  considerably  in 
the  early  future,  so  that  the  company  may  do  something  better  than 
live  from  hand  to  mouth. 

JOKAi  Tea  Company. — The  report  of  this  substantial  Indian 
company  is  of  a  mediocre  character.  Inclement  weather  caused 
the  outturn  of  tea  to  be  145,158  lb.  below  that  of  1898,  and  the 
average  gross  sale  price  of  9 64d.  per  lb.  was  io8d.  per  lb.  beneath 
that  of  the  preceding  year.  Fortunately  for  the  shareholders,  the 
cost  of  production  was  reduced  from  879d.  per  lb.  in  1898  to  8o8d. 
per  lb.  in  1899,  but,  in  spite  of  this  offset,  the  gross  profit  of  £23,645 
was  some  ;^4,9i8  less  than  in  1898.  Deducting  £4,000  for  com- 
mission, and  adding  £2,494  received  from  investments,  and  £639 
brought  forward,  the  available  balance  is  £26,778.  Out  of  this  the 
preference  dividend  absorbed  £6,000,  and  then  the  ordinary  shares 
receive  8  per  cent,  in  dividends,  leaving  £778  to  be  carried  forward. 
The  dividend  compares  with  10  per  cent,  a  year  ago,  when  £3,525 
was  carried  to  reserve.  The  company  is  financially  strong,  having 
a  reserve  of  £60,000  invested  outside  the  business  ;  but  the  con- 
tinued policy  of  extending  its  cultivated  area  is  weakening  its 
position  somewhat,  and  we  should  like  to  see  more  control 
exercised  in  this  respect.  According  to  the  report,  the  company  is 
carrying  959  acres  of  immature  tea  out  of  a  total  cultivated  area  of 
8,512  acres,  which  is  a  serious  burden  upon  it. 

Raj.viai  Tea  Company. — Although  the  crop  of  712,1671b.  was 
14,442  lb.  less  than  in  1898,  and  the  average  price  realised  of  8^1  d. 
per  lb.  was  iTjd.  per  lb.  lower,  the  companv  earned  the  fair  profit  of 
£7,410.  After  placing  £1,500  to  reserve,  the  shares  receive  a  divi- 
denp  of  10  per  cent,  and  ttien  the  balarce  forward  is  raised  about 
£400  to  a  total  of  £813.  The  total  reserve  amounts  to  £13,500,  as 
against  ;;^56,ooo  of  share  capital,  and  the  balance-sheet  shows 
splendid  resources.  Indeed,  we  should  imagine  the  board  to  be 
preparing  to  repay  the  ;f  5,000  of  debentures. 

Dooars  Tea  Company. — Although  the  mature  acreage  was 
larger  the  outturn  of  3,073,161  lb.  last  year  showed  a  decrease  of 
516,164  lb.  This  reduction  was  partly  due  to  short  labour,  but  was 
also  the  result  of  a  continued  effort  to  sustain  quality.  Success  is 
said  to  have  attended  this  effort,  but  the  market  ruled  unprece- 
dentcdly  low  for  all  good  teas,  with  the  result  that  the  average  price 


of  7-84d.  per  lb.  was  •4id.  per  lb.  lower  than  that  of  1898.  The  gar- 
den profit  for  the  year  was  £25,883,  from  which  had  to  be  deducted 
£3,904  for  administrative  and  other  charges,  leaving  a  net  balance 
of  £21,979.  This  yielded  a  dividend  of  10  per  cent,  upon  the 
ordinary  shares,  a  gratuity  of  £2,000  to  the  old  superintendent,  and 
£225  extra  remuneration  to  the  directors,  leaving  £561  to  be  carried 
forward.  For  1898  the  dividend  and  bonus  amounted  to  12J  per 
cent.,  and  £4,849  was  carried  to  reserve.  The  reserve  stands  at 
£50,000,  but  is  wholly  in  the  business,  and  there  is  a  great  dearth  of 
liquid  assets  in  the  balance-sheet. 

MISCELLANEOUS. 

Indian  and  General  Investment  Trust. — With  investments 
standing  in  the  books  at  £497,762,  the  revenue  from  interest  and 
dividends  in  the  year  ended  April  30th  was  £21,380,  and  from  othei 
sources  £4,189.  E.xpenses  of  management  required  £2,843,  deben- 
ture interest  took  £10,862,  and  the  reserve  was  credited  with  £1,654, 
leaving  a  balance  of  £10,109,  which  gave  the  full  interest  on  the 
preferred  stock  and  3  per  cent,  on  the  deferred  stock.  In  addition 
to  the  sum  credited  from  revenue,  the  reserve  received  £5,813  as 
net  surplus  on  realisations,  but  had  to  provide  £5,084  written  off 
value  of  investments,  and  its  total  now  amounts  to  £35,366  or  £2,383 
higher  than  a  year  ago.  The  company  does  not  publish  a  list  of  its 
investments,  but  the  auditors  state  that  the  securities  are  depreciated 
in  value. 

Hudson's  Bay  Comp.any. — The  year  ended  May  31  was  again  a 
very  prosperous  one  for  this  old  company,  the  net  profits  having 
risen  from  £125,595  to  £155,045.  Including  £41,968  brought 
forward,  the  available  total  was  £197,013,  against  £151,968,  out  of 
which  the  dividend  is  increased  to  15s.  per  share  and  the  bonus  to 
los.  per  share,  making  the  total  distribution  5s.  per  share  more  at 
25s.  Of  the  remainder,  £10,000  is  added  to  the  insurance  and 
reserve  fund,«and  another  £10,000  to  the  employes'  benefit  fund, 
leaving  £52,013  to  be  carried  forward.  Although  the  furs  sold  this 
spring  were  less  than  in  either  of  the  two  previous  years,  the  rise  in 
prices  more  than  made  up  for  the  deficiency  in  quantity,  and  the 
receipts  on  land  account  also  showed  a  large  increase.  The  falling 
off  of  the  excitement  in  connection  with  the  Yukon  goldfields 
naturally  had  an  effect  on  the  general  business  of  the  company,  but 
even  here  the  committee  consider  the  results  as  satisfactory.  In- 
stalments, interest,  land,  rents,  &c.,  were  £53,272,  or  £i6,oc6  more; 
but  expenses  were  heavier  in  proportion  at  £24,022,  being  £7,066 
higher,  owing  to  payments  to  Government  on  account  of  lands  sur- 
veyed, to  an  increase  in  taxes,  and  to  commission  on  larger  sales 
of  land.  More  farm  lands  were  sold,  and  the  average  per  acre 
received  was  $4'98,  compared  with  $488,  while  town  lots  brought 
in  $54470,  compared  with  $26-630. 

Electric  an'd  General  Investment  Company.— It  is  not  sur- 
prising to  find  the  profits  of  this  concern  much  reduced,  and  for  the 
year  ended  May  31  they  only  amounted  to  £16,711,  of  which  £711 
is  added  to  contingency  fund.  The  ordinary  shares  then  receive 
dividends  and  a  bonus  amounting  to  91s.  per  share,  or  45  per  cent. 
for  the  year,  and  the  founders'  shares  £70  per  £5  share,  or  1,400 
per  cent.  In  spite  of  these  big  dividends  we  do  not  like  the 
balance-sheet,  for  with  £20,500  of  paid-up  capital,  £35.00°  is  owed 
upon  loan  account,  and  £9,390  to  sundry  creditors,  and  the 
business  is  of  a  character  that  might  easily  produce  a  grave  change 
in  the  condition  of  affairs. 

DiMONT  Coffee  Company. — As  we  anticipated,  there  was 
decided  improvement  in  the  affairs  of  this  company  during  the  past 
year.  After  payment  of  all  expenses  the  profits  in  1899  amounted 
to  £41,761,  as  compared  with  only  14,179  in  1898.  This  enabled  the 
directors  to  pay  the  debenture  interest  and  provide  for  the  interim 
dividend  paid  July,  1898,  upon  the  preference  shares,  but  not 
earned  in  that  year.  And  still  the  balance  forward  was  raised  from 
£2,325  to  £7,097.  The  improved  profit  was  entirely  due  to  the 
larger  crop,  which  amounted  to  93,301  cwt.,  as  against  41,476  cwt. 
for  the  previous  year,  for  the  average  price  of  29s.  4id.  per  cwt. 
realised  for  the  coffee  was  some  4s.  6|^d.  per  cwt.  lower  than  in 
1898.  Since  then  the  price  for  ordinary  Santos  coffee  has  risen  to 
about  38s.  6d.  per  cwt.,  and  "  Dumont "  coffee,  owing  to  the 
improved  system  of  manufacture,  commands  about  3s.  per  cwt. 
above  the  ordinary  price.  It  is,  however,  questionable  how  far  the 
higher  price  of  coffee  may  be  maintained,  and  at  the  best  future 
profits  will  have  to  be  drawn  upon  in  order  to  provide  for  deprecia- 
tion, which  does  not  appear  to  have  received  attention  in  the  past. 
Still,  making  allowance  for  all  things,  the  company  ought  to  show 
further  improvement  in  the  current  year. 

The  South  Australian  Company.— The  directors  state  that 
this  company  did  better  last  year,  ended  April  30,  than  in  the  pre- 
ceding one,  thanks  to  a  favourable  season  for  farmers  and  an  im- 
provement in  the  price  of  wool.  The  entire  revenue,  however,  was 
only  £33,370,  or  less  than  3i  per  cent,  upon  the  actuarial  valuation 
of  the  properties,  which  is  put  at  £970,000,  no  less  than  £686,000  of 
it  being  credited  as  surplus  on  value  of  property.  We  should  like 
to  see  these  figures  trimmed  considerably,  because  it  seems  to  us 
that  the  lands  and  buildings,  whether  town  or  country,  are  rather 
over-loaded  as  well  as  the  wharves.  However,  the  share  capital  is 
only  a  moderate  sum  of  £284,000,  and  upon  this  the  directors  were 
able  to  pay  a  dividend  of  44s.  per  share  payable  on  July  14  and 
January  15  next,  free  of  income-tax.  This  leaves  £1,214  to  be 
carried  to  the  reserve  fund,  raismg  it  to  £37,642.  A  year  ago  the 
dividend  was  403.  per  share.  The  company's  wharves  did  well  last 
year,  and  earned  £2,862  more  than  in  1898,  ships  of  a  very  large 
tonnage  being  now  able  to  go  up  to  the  wharves  without  difficulty, 
and  the  German-Australasian  as  well  as  the  Japan  mail  lines  have 
availed  themselves  of  the  company's  facilities.  Selling  of  land  pro- 
ceeds in  a  modest  way,  and  the  directors  were  able  last  year  to  sell  the 
largest  vineyard  in  their  possession,  with  extensive  wine-cellars,  at 
a  reasonable  price.    Altogether  the  report  reads  hopefully. 
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Castner-Kellner  Alkali  Company. — We  are  glad  to  note 
that  increased  profits  are  bringing  greater  attention  to  accumula- 
tions by  the  board  of  this  company.  After  writing  off  £i\,iTi  for 
repairs,  renewals,  and  special  improvements,  the  trading  profit  was 
returned  as  £,i,%fly<i,  from  which  had  to  be  deducted  ^6,694  for 
debenture  interest  and  ^2,877  for  administrative  charges,  leaving  a 
?iet  profit  of  ;£38,703,  which  was  raised  to  £^\,o\'^  by  the  addition 
<rf  the  balance  brought  forward.  The  directors  set  aside  ;^io,ooo  to 
depreciation  reserve,  and  write  off  £(),2yj,  being  the  expense  of 
the  debenture  issue,  and  then  declare  dividends  equal  to  8  per 
cent,  for  the  year,  which  will  leave  £3,767  to  be  carried  forward. 
The  reserve  now  amounts  to  £15,000,  which  is  a  substantial  instal- 
ment of  the  amount  required  in  the  end  to  replace  the  sum  of 
£125,000  paid  for  the  patents.  The  legal  actions  of  the  company 
do  not  appear  to  have  yet  been  settled. 

Australian  Mutual  Provident  Society. — In  the  year  i8c,9 
this  company  did  a  large  business,  issuing  no  less  than  15,23° 
policies,  covering  £3,955,685,  and  yielding  £189,421  in  new  pre- 
miums, of  which  £54  082  were  single  premiums.  Claims  absorbed 
£528,705,  including  2^147,602  for  bonus  additions  and  endowment 
insurances  also  matured  to  the  amount  of  £220,314,  including  about 
£70,000  for  bonus  additions.  The  income,  therefore,  was  £1,461,591 
(rom  premiums  old  and  new,  and  £729,846  from  interest,  so  that 
the  society  was  able  to  meet  all  its  outgoing,  and  to  pay  all  its 
expenses  and  commissions,  which,  exclusive  of  bonuses  and  writings 
off  for  depreciation,  came  to  little  more  than  13  per  cent,  of  the 
premium  income,  and  still  was  able  to  add  £895,691  to  its  accumu- 
lated fund.  This  now  accordingly  amounts  to  £16,074,741 — a  very 
handsome  total.  As  a  result  of  the  usual  annual  review  of  the 
securities,  the  directors  resolve  to  write  £8,538  off  the  values  of 
foreclosed  properties,  and  to  increase  the  reserve  for  possible  depre- 
ciation by  £5,175,  making  it  £266,692.  According  to  the  annual 
actuarial  valuation,  there  is  a  surplus  of  £566,183,  out  of  which 
£506,183  has  been  set  aside  for  distribution  among  members,  and 
the  sum  is  sufficient  to  provide  reversionary  bonuses  of  about 
£942,500.     Altogether  a  most  satisfactory  exhibit. 

American  Freehold  Land  Mortgage  Company  of  London. — 
It  is  to  be  hoped  that  the  misfortunes  of  this  company  are 
approaching  an  end,  but  the  report  just  issued  is  not  very  reassuring. 
It  is  stated  that  the  position  has  improved,  that  borrowers  are  paying 
up  interest  better,  and  that  new  fields  for  investment  have  been 
found,  so  that  the  loans  on  first  mortgage  have  increased  £^61,255. 
But  the  old  legacies  of  the  past  still  press  heavily  upon  the  company, 
and  its  directors  have  found  it  necessary  to  transfer  the  remaining 
£22,465  in  the  reserve  to  meet  losses  upon  real  estate  left  on  its 
hands  through  foreclosures.  The  item  of  real  estate  has  certainly 
been  reduced  from  £198,599  to  £158,234,  but  the  unpleasant  question 
arises  : — If  the  realisation  of  some  £40,000  produced  a  loss  of 
£24,736,  how  much  loss  will  have  to  be  faced  before  this  unpleasant 
asset  is  completely  realised  ?  In  the  meantime,  the  directors  claim 
to  have  made  a  profit,  including  £1,410  brought  forward,  of  £19,251, 
of  which  £2,990  was  devoted  to  writing  down  real  estate.  The 
balance  provided  the  full  dividend  on  the  preference  stock,  and 
£4,411  to  carry  forward. 

Mica  Manufacturing  Company. — As  the  directors  very  nicely 
put  it  "  when  the  last  report  was  presented  the  operations  of  the 
company  had  resulted  in  an  expenditure  in  excess  of  income." 
There  was,  in  fact,  a  loss  of  £3,367,  but  for  the  fifteen  months 
ended  December  31  last  a  profit  is  shown  of  £82,  reducing  the  debit 
balance  to  £3,285.  This  is  after  including  £1,030  as  the  value  of 
small  mica  which  had  previously  been  regarded  as  useless,  but  for 
which  a  considerable  demand  is  said  to  have  sprung  up.  But  for 
the  windfall  the  accounts  would  have  been  £980  to  the  bad  again 
in  spite  of  the  fact  that  the  directors  with  commendable  self-denial 
have  waived  their  right  to  £407  for  fees.  The  value  of  mica  raised 
during  the  fifteen  months  appears  to  have  been  £3,988  and  the 
mining  costs  £4,155,  so  that  the  sales,  amounting  to  £3,712,  have 
actually  been  made  at  a  loss.  However,  prices  are  advancing,  and, 
if  the  trade  increases,  the  debit  balance  should  soon  be  wiped  out. 
The  issued  capital  is  £62,266. 


REAL   ESTATE   NOTES. 


In  spite  of  business  being  somewhat  slack  at  the  beginning  of  last 
week,  a  very  satisfactory  total  was  reached  as  the  result  of  the  five 
days'  operations,  the  overturn  amounting  to  £191,959,  against 
£145  903  for  the  corresponding  period.  Large  investments  did  not 
go  off  well,  but  there  was  plenty  of  competition  for  small  properties 
and  building  land.  At  Walthamstow  a  small  building  estate  realised 
the  satisfactory  price  of  £1,400  per  acre.  One  of  the  principal  lots 
withdrawn  was  the  Stratheden  House  Estate,  Rutland  Gate,  W., 
embracing  an  area  of  about  an  acre,  for  which  £89,000  was  offered 
and  declined.  Freehold  ground  rents  were  less  in  favour,  and  a  lot 
of  £59  i/s-  6d.  secured  on  property  in  High-street,  Kensington, 
with  reversion  in  nine  years,  was  taken  out  at  £19,800. 

A  few  months  ago  considerable  attention  was  directed  to  the  con- 
viction of  Messrs.  Christie  &  Co.  under  the  Merchandise  Marks  Act 
for  selling  a  lot  of  Dresden  china  about  the  genuineness  of  which 
there  was  grave  doubt.  Several  experts  were  of  opinion  that 
the  articles  were  the  product  of  the  famous  Dresden  Porcelain 
F"actory,  but  others  alleged  that  they  were  an  inferior  French  imita- 
tion, and  the  London  representative  of  the  Dresden  firm  believed 
they  were  spurious.  Messrs.  Christie  thereupon  offered  the  articles 
"  for  what  they  are,"  and  the  price  obtained  showed  that  nobody 
had  been  deceived  in  the  matter.  The  auctioneers,  however,  were 
prosecuted  for  selling  articles  with  a  false]  trade-mark,  and  were 


fined  £10,  with  £10  los.  costs.  Against  this  decision  they  appealed, 
and  Justices  Grantham  and  Channell  have  quashed  the  conviction. 
This  seems  a  reasonable  view  to  take  of  the  facts  of  the  case,  for  it 
was  perfectly  obvious  that  Messrs.  Christie  acted  straightforwardly, 
and  it  was  never  intended  that  dealings  in  works  of  art  about 
whose  origin  any  doubts  were  entertained  should  be  entirely 
prohibited. 

Business  has  been  of  a  fairly  satisfactory  character  in  the  pro" 
vinces,  and  several  important  transactions  are  recorded.  At  Ayles" 
bury  a  freehold  farm  of  170  acres  at  Waddesdon  realised  £6,000- 
At  Newport,  Mon.,  Cwm  Farm,  Christchurch,  comprising  82  acres, 
was  sold  for  £9,100.  At  Wisbech,  a  family  residence,  known  as 
Oxenburgh  Hall,  with  eighteen  acres  of  pasture  land,  fetched 
£3.700  ;  two  plots  containing  twenty-one  acres,  £2,600  ;  Honey 
Hill  Farm,  Gorefield,  sixty-seven  acres,  £3,650  ;  and  Black-lane 
Farm,  Gorefield,  146  acres,  £4,900.  At  Northampton  £18,658  was 
realised  from  the  sale  of  580  £20  "  E  "  shares  in  the  Northampton 
Gas  Light  Company,  or  an  average  of  over  £32  per  share.  Green- 
hill  Farm,  Southvvick,  containing  seventy-one  acres,  was  sold  at 
Trowbridge  for  £3,600,  and  at  Leeds  a  freehold  residence,  let  for 
£110,  fetched  £3,440. 

Private  treaty  has  not  been  successful  in  disposing  of  much 
property  recently,  but  the  P'ranks  Estate,  Farningham,  with  fine 
mansion,  valuable  works  of  art,  and  about  530 acres  of  park  land,  has 
been  disposed  of  for  a  total  of  £45,000.  A  warehouse  property  off 
Regent-street  held  for  eighty  years  at  a  ground  rent  of  £200,  and  let 
on  a  repairing  lease  at  £1,150  per  annum,  has  changed  hands  for 
£15,500. 

In  the  licensed  property  market  business  has  been  by  no  means 
brisk,  and  the  Crystal  Palace  Hotel,  Upper  Norwood,  was  with- 
drawn at  £22,500.  On  the  other  hand,  the  White  Swan  Hotel, 
Upper  Norwood,  was  sold  for  £8,100,  and  the  Rising  Sun,  Bromley, 
for  £5,650.  Next  week  purchasers  will  have  a  choice  of  five 
properties,  including  the  Lord  Raglan,  St.  Martin's-le-Grand,  and 
the  Watling  Restaurant,  Bow-lane. 

Among  the  more  important  properties  catalogued  for  next  week 
is  the  Thornton  Hall  Estate,  Bucks,  situated  between  Stony  Strat- 
ford and  Buckingham.  It  comprises  a  fine  mansion  overlooking 
the  valley  of  the  Ouse,  and  the  property,  which  will  be  submitted  at 
the  Mart  on  Monday,  extends  to  about  1,620  acres.  On  the  same 
date  a  valuable  site  in  Fetter-lane,  covering  about  half  an  acre, 
will  be  submitted.  The  property  at  present  produces  £1,238  per 
annum,  but  is  ripe  for  rebuilding  on  a  more  elaborate  scale.  On 
Tuesday,  abont  85  acres  of  freehold  land  at  Enfield  Highway  will 
be  offered,  including  nearly  13  acres  of  greenhouses  and  nursery 
land,  while  several  of  the  lots  have  extensive  frontages  suitable 
for  building  purposes.  The  Hennor  Estate,  Herefordshire,  com- 
prising 646  acres  with  mansion,  farmhouses,  and  na  nerous  cottages, 
will  be  submitted  on  the  same  date.  On  Thursday,  Messrs.  Fair- 
brother,  Ellis  &  Co.  will  put  up  for  sale  the  Col  d'Arbes  Estate, 
Crowmarsh,  Oxfordshire,  comprising  a  small  residence  with 
pleasure  grounds,  &c.,  and  500  acres  of  land  on  the  southern  slope 
of  the  Chiltern  Hills.  At  Shepton  Mallet  on  Friday  will  be  sub- 
mitted Rockwells  House,  with  greenhouses,  lawn,  stabling,  and 
paddock  adjoining  ;  Lower  Farm,  comprising  150  acres  of  very 
fine  pasture  land  (the  best  Cheddar  cheese  comes  from  this 
neighbourhood)  and  Rockwells  Farm  of  50  acres. 

Horley  is  perhaps  best  known  as  the  half-way  resting-place 
between  London  and  Brighton,  but  it  has  within  the  past  few  years 
come  into  considerable  favour  as  an  outside  suburban  residential 
neighbourhood,  theltrain  journey  to  London  occupying  only  forty 
minutes.  The  Lovell  Heath  Estate  is  now  being  developed  for 
building  purposes,  and  forty  sites  will  be  submitted  for  sale  on  the 
30th  inst.  on  the  property.  It  is  stipulated  that  only  one  house  shall 
be  erected  on  each  plot,  the  prime  cost  of  which  must  not  be  less 
than  £500,  and  in  the  event  of  two  plots  being  utilised  for  the 
erection  of  a  pair  of  semi-detached  villas,  these  must  together  be  of 
the  actual  value  of  £800.  Conveyances  and  abstracts  of  title  will  be 
provided  free  to  purchasers,  who  will  also  have  the  option  of  paying 
their  purchase-money  by  instalments. 

At  the  Cannon-street  Hotel  on  the  26th  inst.  will  be  offered  the 
principal  portions  of  the  Stowell  Lodge  Estates,  Wiltshire,  which 
embrace  an  area  of  over  1,100  acres.  Stowell  Lodge  itself  is  a 
commodious  residence  with  picturesque  gardens  and  pleasure 
grounds  as  well  as  extensive  greenhouses,  and  the  park  extends  to 
about  140  acres.  There  are  also  several  farms,  including  that  of 
East  Stowell,  Wilcot,  with  an  area  of  over  200  acres,  and  Stowelj 
Field,  containing  165  acres.  Some  of  the  less  important  portions  o 
the  estate  will  be  submitted  for  sale  at  Pewsey  on  the  27th  inst. 

Monday's  eales  at  the  Mart  realised  a  total  of  £62,110,  including 
£17,500  obtained  for  the  Rush  Court  Estate  of  385  acres  at  Walling- 
ford,  Berks.  A  freehold  block  in  Holland  Villas-road,  Kensington, 
let  for  £395,  fetched  £7,700  ;  and  another  in  Addison-gardens,  let 
for  £365,  changed  hands  at  £6,090.  Freehold  property  in  Dart- 
ford  producing  £116  per  annum  realised  £4,090  ;  and  leaseholds  at 
Hammersmith,  ground  rent  £70,  rent  £330,  unexpired  term  eighty- 
four  years,  went  for  £3,700.  On  Tuesday  business  was  not  so 
good,  and  the  principal  lots  on  offer  were  withdrawn.  The  total 
realised  was  £31,135,  including  £4,100  for  the  eighty-two  years' 
lease,  at  £4  ground  rent,  of  38,  Harrington-gardens,  South  Ken- 
sington ;  and  £2,900  for  a  building  estate  cf_29  acres  at  Potter's 
Bar.  Scarcely  one  of  the  more  important  properties  in  the  list 
secured  a  purchaser. 

Wednesday  was  rather  a  poor  day,  but  there  was  nothing  very 
attractive  in  the  catalogues  except  about  9  acres  of  building  land  at 
Chingford,  10  acres  at  Sydenham  Hill,  and  four  estates  in  Surrey  of 
44,  55,  68,  and  77  acres  respectively,  none  of  which  found  pur- 
chasers.   The  overturn  amounted    to    £18,260,    mostly    in    small 
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investments,  the  principal  iUita  be!ngr;^5,05ooljtained  for  a  residence 
and  ij^  acres  at  BycuUah  Park,  Enlield.  Thursday's  returns  were 
lielped  by  the  sale  of  a  number  of  reversions  which  fetched  satisfac- 
tory prices.  A  residence  at  Rugby  with  8  acres  fetched  ;f  lO.ooo, 
and  ;f5,o5o  was  obtained  for  Mervel  Hill  with  6  acres  at  Witley, 
Surrey. 


TRADE    AND    PRODUCE. 

'  Wheat  has  on  the  whole  been  a  firm  market,  although  the 
advance  in  prices  has  not  been  so  great  as  sellers  would  have  liked 
to  see.  The  reports  from  all  the  wheat-growing  countries  are 
more  or  less  unsatisfacto-y.  in  that  they  predict  late  harvests  while 
stocks  are  running  low,  but  the  principal  influence  in  the  market 
was  the  bad  news  from  America,  where  the  rainfall  in  the  North- 
west was  said  lo  be  insuflicient  and  the  crops  seriously  damaged. 
Private  accounts  rather  minimised  this  damage  and  the  market 
temporarily  eased  off,  but  hardened  up  again  almost  immediately, 
and  sellers  put  prices  up  considerably.  Buyers,  however,  were 
never  keen,  and  the  whcle  of  the  rise  could  not  be  maintained.  As 
far  as  English  crops  are  concerned,  they  benefited  a  little  by  the 
heavy  rains  during  the  week,  but  in  spite  of  this  the  season  cannot 
be  anything  but  a  late  one,  although  the  crop  may  be  almost  up  to 
the  average.  The  Continental  reports  vary  considerably,  Russia, 
Roumania,  Austria-Hungary,  and  Germany  all  expecting  good 
yields,  while  France  and  Italy  look  for  poor  crops,  but,  good  or  bad, 
they  will  all  be  late.  In  the  meantime  slocks  on  hand  are  suffi- 
cient to  meet  requirement?,  although  the  supply  of  breadstuffs  on 
the  way  to  our  markets  continues  to  diminish.  "  Bradstreets"  esti- 
mates the  quantity  in  sight  east  of  the  Rockies  at  57,428,000  bushels, 
against  57,311,000  in  the  previous  week  and  43,811,000  in  the 
corresponding  period  a  year  ago. 

The  cotton  reports  have  varied  considerably  in  the  different 
markets  owing  to  local  positions,  but  generally  speaking  business 
has  been  on  a  reduced  scale.  Here  and  there  buyers  have  been 
found  willing  to  pay  the  high  prices  a^ked,  but  they  have  either 
been  forced  by  necessity  to  complete  imperative  orders  or  are 
willing  to  adopt  any  course  rather  than  shut  down  part  of  their 
machinery.  As  in  other  markets,  the  new  crop  prospects  are  the 
dominating  factor,  and  about  these  there  is  a  good  deal  of  uncer- 
tainty. The  weather  has  been  far  from  favourable  in  most  parts  of 
America  and  the  plants  got  a  late  start,  which  may  affect  their 
power  of  resistance  to  the  heat  of  July  and  August,  and  still  more  to 
the  cold  of  October.  Near  positions  have  advanced  considerably  ; 
no  one  seems  to  know  exactly  why.  On  the  whole,  American 
futures  have  shown  firmnes?,  but  Egyptians,  although  more  active, 
have  eased  off. 

On  Thursday  the  American  market  improved,  but  quickly  fell 
away  again  when  the  "  short "  interest  had  covered  contracts, 
partly  because  the  outlook  in  China  is  considered  unfavourable,  and 
also  because  the  reports  of  the  monsoon  in  India  are  unsatisfactory. 
Shippers  are  said  to  be  cancelling  contracts  which  are  behind  the 
stipulated  time  of  delivery,  and  are  also  endeavouring  lo  arrange  for 
other  contracts  being  either  cancelled  or  held  back.  In  the  cloth 
section  business  remains  dull  and  unimportant.  Buyers  who  have 
been  holding  off  for  an  improvement  in  the  position  have  placed  a 
few  orders,  as  prices  seem  likely  to  stiffen  rather  than  become 
easier,  but  the  general  demand  continues  light. 

Linen  manufacturers  are  living  from  hand  to  mouth,  buying  no 
more  than  they  actually  need  from  day  to  day,  as  a  fairly  satisfactory 
crop  is  promised,  and  prices  displayed  a  tendency  to  become  easier. 
The  mills  are  still  full  up  with  (iovernment  contracts  for  war 
supplie?,  but  when  this  source  of  business  begins  to  fall  off,  prices 
are  likely  to  reach  a  more  normal  level. 

The  outlook  in  the  woollen  industry  is  no  more  promising  yet, 
and  the  amount  of  new  business  is  very  small.  Consumers  seem 
anxious  to  buy  for  future  delivery,  but  the  question  of  prices  still 
stands  in  the  way,  at  any  rate  in  the  home  markets.  On  the 
Continent  more  has  been  done  in  futures  than  in  any  single  week 
recently,  but  quotations  fluctuated  in  a  very  uncertain  way.  The 
new  clip  is  coming  forward,  and  it  is  reported  that  sellers  expect 
prices  lo  be  good,  but  up  to  the  present  the  average  price  per  pound 
has  for  nearly  every  class  of  wool  been  lower  than  that  of  a  year 
ago,  and  these  hopes  seem  to  rest  on  a  ralher  uncertain  basis. 

Copper  stocks,  according  to  the  last  statistics  issued,  show  a  small 
increase,  and  visible  supplies  are  also  slightly  larger.  Prices,  which 
were  firmer  in  the  early  part  of  the  week,  owing  to  "  bear  "  covering 
and  a  little  speculative  buying,  cased  off  on  these  figures  becoming 
known.  Final  quotations,  showed  a  heavy  fall  at  £'71  7s.  6d.  for 
cash  and  June  dales  and  £yi  lo  £70  15s.  for  three  months'. 
There  are  signs  that  the  Associated  interest  in  America  is  beginning 
to  find  it  impossible  to  maintain  quotations  at  the  high  level  to 
which  they  have  been  driven  up,  and  if  this  proves  to  be  the  case, 
legitimate  consumers  may  look  forward  to  shortly  getting  their 
supplies  on  more  favourable  terms. 

Tin  is  held  very  firmly,  and  purchasers  for  both  future  and  spot 
delivery  have  found  considerable  difficulty  in  filling  their  require- 
ments, but  in  this  market,  also,  the  business  has  been  mainly  con- 
fined to  the  speculators  who  have  been  eagerly  seeking  July  dates. 
The  Eastern  price  was  at  first  quoted  higher  at  ^131  los.,  but  the 
final  price  of  the  week  was  only  ;£i29. 

There  has  been  practically  no  change  in  the  posilion  of  the  coal 
market.  Prices  remain  steady,  business  being  principally  confined 
to  fulfilment  of  expiring  contracts.  Colliery  agents  are  said  to  be 
confident  that  the  situation  will  improve  from  their  point  of  view 
and  predict  a  further  advance  in  prices  for  July.  From  all  parts  of 
the  country  come  reports  of  short  supplies  of  all  kinds,  and 
especially  of  steam  coal,  the  market  for  which  has  been  hardened 
by  the  Admiralty  requirements,  .\mong  other  causes  which  affect 
this  market  are  the  numerous  holidays  taken  by  the  miners,  and  local 


'dispute$are"ahd<;Sns!ng  Tmeasiness  in  some  quarters.  The  Midland 
Railway  has  staled  that  it  will  not  accept  the  price  of  i6s.  6d.  per 
ton  tendered  by  the  owners,  and  the  Lancashire  and  Yorkshire  has 
placed  its  contracts  for  the  next  year  at  163.  per  ton. 

The  iron  and  steel  industry  is  still  badly  hampered  by  the  high 
prices  of  coal,  and  many  manufacturers  are  seriously  considering 
the  advisability  of  shutting  down  their  furnaces.  The  armour  plais 
and  forging  firms  have  apparently  plenty  of  work  in  hand,  but  this 
is  Government  work  chiefly,  and  the  ordinary  trade  is  small.  In 
the  hematite  trade  the  supplies  continue  to  decrease,  stocks  having 
been  reduced  since  the  beginning  of  the  year  by  some  122,000  tons, 
and  makers  maintain  the  firm  prices.  Pig  iron  shows  a  tendency  { j 
go  still  higher  in  spite  of  unfavourable  advices  from  America, 
although  these  had  the  effect  of  putting  the  drag  on. 

The  demand  for  tonnage  in  the  freight  market  has  been  rather 
less  active  than  last  week,  although  still  good,  as  boats  have  not  been 
offered  freely.  Shipowners  continue  lo  hope  that  for  freights  later 
than  July  thev  may  secure  an  advance  on  current  figures,  and  are 
not  eager  to'  book  forward  charters.  Homeward  freights  from 
America  keep  firm,  but  from  most  other  ports  and  all  outwar;l 
freights  the  rates  are  no  more  than  steady,  with  business  dull. 

In  their  eagerness  to  make  the  most  of  the  unfavourable  advice?, 
the ''bears"  on  the  Glasgow  market  have  contrived  lo  get  them- 
selves into  a  bit  of  a  mess.  Apparently  they  calculated  on  the 
.\merican  iron,  which  is  being  freely  offered  at  lower  prices  than 
those  current  here,  bringing  down  quotations  in  time  for  them  t^ 
meet  their  engagements  at  a  profit,  but  stocks  of  Scotch  iron  are 
lirmly  held,  and  the  shorts  became  nervous.  Offers  of  a  subslanti.al 
advance  for  cast  iron  had  no  effect,  and  as  the  market  is  said  to  be 
considerably  oversold,  we  fear  the  "bears"  are  in  a  very  uncom- 
fortable position. 

Ihe  sugar  market  in  the  United  Kingdom  is  still  in  a  very 
undecided  state,  but  has  quite  recovered  from  the  recent  depresswn, 
and  we  learnlrom  Mr.  C^arnikow  that  the  United  States  has  a^in 
begun  to  buy  largely.  There  are  only  some  300,000  tons  of  b'iei 
in  Europe,  and  the  American  stocks  are  small,  so  prices  have  risen 
2id.  per  cwt.  this  week  and  reached  the  highest  point  of  the  year. 
Granulated  sugar  shows  no  improvement,  the  quotation  stiU.being 
].M.  per  lb.,  and  refiners  being  still  unable  to  obtain  a  fair  vyorkin.i; 
m'argin  will  not  increase  their  holdings.  Prospects  of. a  firm 
market  continue  bright,  as  visible  supplies  are  now  300,000  tons 
below  last  year,  and  if  stocks  remain  through  the  summer  in  the 
same  proportion,  there  will  be  little  but  the  usual  trade  holdings  ta 
carry  over.  In  spite  of  an  increase  of  550,000  Ions  in  beet 
production,  the  visible  supplv  is  300,000  tons  below  that  of  last  year, 
and  this  is  only  partly  explained  by  the  increase  of  nearly 
250000  tons  in  Germany,  the  United  Kingdom,  Frmce,  the  East, 
and  America.  The  American  markets  have  been  more  active  tha:i 
the  home,  and  refined  sugar  has  risen  from  540  to  5-50  cents,  at 
which  price  refiners  are  taking  up  all  .available  cane  and  beet 
sugars  From  the  British  West  Indies  the  reports  are  very  far 
from  satisfactory,  the  deficiency  in  Trinidad  being  from  25  to  30  per 
cent.,  while  the  present  Demerara  crop  is  very  small,  and  the  rains 
in  lava  are  interfering  with  shipments  and  crop  operations. 

Messrs.  Gow,  Wilson,  &  Stanton  slate  in  their  weekly  circular 
that,  in  order  to  induce  Indian  planters  to  manufacture  green  lea 
suitable  for  the  markets  of  North  .\merica,  the  committee  of  the 
Indian  Tea  Association  passed  a  resolution  that  U  annas  per  lb.  up 
to  a  maximum  of  200,000  lb.  to  be  manufactured  this  season  be 
allowed  out  of  the  funds  of  the  levy  on  shipments  of  green  tea  sent 
direct  from  India  to  the  .American  markets.  This  is  following  the 
example  of  the  Ceylon  Government,  and  should  materially  help 
growers  in  their  efforts  to  find  new  markets.  The  auctions  last 
week  consisted  of  8,033  packages,  of  which  2,046  were  new  season's 
lea  mostly  of  poor  quality,  on  which  the  average  price  obtained 
was  only  rrggd.,  compared  with  8  53d.  in  1899,  the  average  from 
June  I,  to  date  being  6  gad ,  against  8-o4d.  There  was  a  fairly 
general  demand  at  prices  which  showed  little  or  no  change  from 
the  previous  week.  In  the  first  half  of  June  the  exports  to  the 
United  Kingdom  were  only  2,660,000  lbs.,  or  less  than  half  the  ship- 
ments for  the  same  period  last  year.  Ceylon  teas  were  in  less 
demand  and  the  proportion  of  really  good  teas  offered  was  only 
small  The  average  for  the  week  therefore  showed  a  small  decrease 
at  6 -sod  ,  against  674  last  week  and  762  in  1899.  Ceylon  advices 
give  the  export  for  the  first  hslf  of  the  month  at  5,200,000  lbs., 
against  7,7:0,000  lbs.  a  year  ago. 


DIARY    OF    THE    CIVIL    WAR. 

June  16.— There  is  but  little  news  from  South  Africa  to-day,  the 
latest  inlormation  concerning  the  progress  of  affairs  being  contained 
in  Roberts's  dispatch  of  last  night.  Even  this  does  not  record  any 
further  victories,  and  is  merely  a  description  of  the  fight  against 
Louis  Botha  on  the  nth  and  12th.  Our  success  was  given  us  by 
our  overwhelming  numbers,  for  had  the  forces  engaged  been  more 
equal  the  natural  strength  of  the  Boer  position  would  have  made  it 
almost  impossible  for  troops  to  lake  it.  However,  as  it  happened, 
Botha  had  to  weaken  his  front  and  guard  his  flanks,  and  on  Roberts 
finding  this  out  he  ordered  Hamilton  to  attack  Diamond  Hill,  the 
centre  of  the  burghers' position.  On  this  being  taken,  the  P'ede- 
ralisls  recognised  the  hopelessness  of  remaining  and  promptly 
retreated  under  cover  of  night.  The  casualties  among  the  British 
troops  are,  so  far  as  known,  extremely  small  considering  the  nature  of 
the  fight,  and  it  looks  as  though  our  men  were  beginning  to  appreciate 
cover  at  its  true  value.  Further  south  another  attack  on  the  railway 
is  reported  to  have  been  made,  this  time  near  the  Zand  River  and 
close  to  Virginia  Siding,  but  was  unsuccessful.  Although  Methuen 
was  said  to  have  won  a  great  victory  over  Dc  ^\'et,  the  latter 
appeared  to  have  completely  outwitted  our  general,  drawing  him 
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away  from  the  railway  and  capturing  not  only  the  Derbyshires  but 
also  two  companies  of  the  C.I.V.'s  and  Imperial  Yeomanry,  so  the 
victory  was  not  so  one-sided  as  we  were  at  first  led  to  believe. 
Bnller  is  still  at  Laing's  Nek,  the  tunnel  not  yet  being  cleared  for 
traffic,  though  it  is  expected  to  be  ready  on  Monday.  Meanwhile, 
there  is  a  small  Boer  force  still  holding  a  position  to  the  north-east 
of  Volksrust,  but  it  is  not  expected  to  offer  much  resistance  to  any 
advance  in  force  on  our  part.  Christian  Botha  may  possibly  make 
a  stand  at  Paardekop,  though  at  present  the  majority  of  the  burghers 
who  retreated  from  Laing's  Xek  are  round  Ermelo.  The  I'ress 
Agencies  say  the  Boers  are  surrendering  in  the  Volksrust  district, 
and  that  Botha  will  soon  have  but  few  men  with  him.  BuUer,  on 
the  other  hand,  states  that,  although  the  feeling  of  demoralisation  is 
spreading,  still  the  Federalists  are  not  laying  down  their  arms  to  the 
•extent  they  were  expected  to  do. 

June  17. — Louis  Botha  is  retiring  eastwards,  presumably  on  Middel- 
burg,  but  our  mounted  troops  seem  to  be  too  exhausted  to  follow 
him  up  and  harass  his  march.  Hamilton  has,  however,  succeeded  in 
catching  his  rearguard  and  thoroughly  routing  it.  Having  forced  the 
Boers  to  retire  from  the  neighbourhood  of  Pretoria,  Roberts  is  pre- 
paring to  send  columns  to  Kustenburg,  occupied  by  Baden-Powell 
on  the  14th  inst.,  and  Heidelburj;.  The  idea  of  these  movements  is 
to  completely  cut  off  the  Orange  Free  State  from  the  Transvaal, 
but  until  BuUer  moves  to  Standerton  there  will  still  be  a  gap  in  the 
line.  Roberts  evidently  expected  the  army  of  Natal  to  be  there 
when  he  sent  off  his  last  message,  but  from  Butler's  telegrams  it 
seems  his  force  is  still  at  Laing's  Xek  waiting  for  the  railway  to  be 
repaired.  Why  Roberts  should  not  know  of  this  is  strange,  as  one 
would  suppose  the  two  commanders  were  in  communication  with 
■each  other  through  Cape  Town,  and  that  BuUer  would  have  sent 
word  to  the  Commander-in-Chief  of  his  return  to  Laing's  Nek,  which 
was  known  here  some  days  ago.  But  perhaps  he  had  his  tongue  in 
his  cheek  when  he  made  the  remark. 

June  18. — The  message  received  from  Roberts  to-day  only  deals 
with  the  attack  on  the  railway  last  Thursday  near  the  Zand  River. 
On  their  movement  being  reported  to  General  Knox  at  Kroonstad,. 
he  went  down  himself  with  a  small  force  of  all  arms  and  drove  off 
the  burghers,  who  numbered  800,  but  did  not  inflict  any  heavy  loss 
upon  them.  Hunter  is  expected  to  reach  Johannesburg,  from 
Potchefstroom,  to-morrow,  while  Baden-Powell  is  still  at  Rusten- 
burg,  where  a  column  from  Pretoria  has  been  sent  to  meet  him. 
During  his  march  from  the  western  frontier  over  1,000  stands  of 
arms  were  given  up  to  Baden- Powell  by  the  Boers,  while  Hans 
Eloff  and  Piet  Kruger  are  reported  to  have  surrendered 
to  him  last  Friday.  According  to  rumours  current 
among  the  burghers  our  troops  are  within  ten  miles  of 
Middelburg,  while  BuUer  has  pushed  his  men  beyond  Ermelo. 
No  news  of  these  two  movements  has,  however,  been  received  from 
Roberts,  and  they  may  therefore  only  exist  in  the  minds  of  some 
war  correspondent.  "Throughout  Natal  the  burghers  seem  to  have 
been  guilty  of  wantonly  deslroying  private  property  in  every  place 
they  occupied  ;  at  least  Buller  calls  attention  to  the  way  the  houses 
in  the  towns  he  has  retaken  have  been  looted  and  gutted,  or  used  as 
stables.  From  Ivouren^o  Marques  comes  the  report  that  Kruger 
has  gone  to  Alkmaar,  half-way  between  Machadodorp  and  Komati 
Poort.  If  true,  this  move  gives  support  to  the  information  obtained 
by  the  Times  that  it  is  extremely  doubtful  whether  the  Boers  will 
stick  to  their  plan  of  retreating  to  the  Lydenburg  hills,  but  will 
remain  near  the  main  line  of  the  railway  as  long  as  they  are  able, 
falling  back  on  the  De  Kaap  Valley  as  their  last  resort,  this  being 
the  most  mountainous  region  of  the  whole  Transvaal. 

June  ig. — A  telegram  from  Roberts  was  published  by  the  War 
Office  to-day  in  which  the  date  of  dispatch  was  given  as  the  iSth. 
inst.  It  ought,  however,  to  have  been  the  8th,  and  until  the 
correction  was  made  everj-one  thought  the  Boers  had  again 
succeeded  in  cutting  the  telegraph  wire  in  the  Free  State.  The 
message,  which  was  sent  via  Zeerust,  has  taken  eleven  days  to  come 
here,  and  so  establishes  a  record  in  the  time  of  transit.  Beyond 
this  no  official  news  has  been  posted  to-day,  and  the  correspondents 
also  seem  to  be  taking  a  rest,  for  there  is  very  little  information  of 
any  kind  from  South  Africa.  Buller  has  got  the  Laing's  Nek  tunnel 
clear,  the  first  train  having  passed  through  yesterday  at  3  p.m.,  so 
he  ought  soon  to  make  a  move  forward  into  the  Transvaal.  The 
latest  rumours  deal  chiefly  with  the  negotiations  which  are  said  to 
be  taking  place  between  Roberts  and  Kruger  with  a  view  to  ihe 
tatter's  surrender.  According  to  the  Mail  the  Commander-in-Chief 
has  offered  to  guarantee  that  Kruger  shall  not  be  deported  or 
separated  from  his  wife  if  he  will  surrender  unconditionally,  but  up 
to  the  present  the  President  declares  he  will  not  give  in. 

June  20. — On  the  18th  inst.  Hunter  occupied  Krugersdorp  with- 
out opposition,  but  yesterday  Methuen,  who  was  escorting  large 
convoys  to  Heilbron,  was  attacked  by  Christian  de  Wet.  Our 
troops  again  defeated  the  burghers  and  entered  the  town,  though 
the  fact  of  De  Wet  sliowing  fight  so  soon  after  his  recent  over- 
whelming defeat  does  not  say  much  for  the  complete  rout  he  then 
suffered.  Baden-Powell,  who  has  come  down  to  Pretoria,  returned 
to  Rustenburg  yesterday,  where  the  country  is  reported  to  be 
settling  down.  This  satisfactory  state  of  affairs  will  be  assisted, 
Roberts  says,  by  the  defeat  of  Commandant  du  Plessis  on  the  19th 
inst.  and  the  capture  of  two  of  the  Boer  guns.  Johannesburg  is  also 
quiet,  food  being  cheaper  there  than  before  the  war,  and  the  market 
is  resuming  its  normal  condition.  In  the  Free  State  matters  are 
not  so  quiet,  the  burghers  being  reported  to  be  concentrating  with 
the  idea  of  breaking  through  Rundle's  line  near  Ficksburg,  so  as  to 
get  south  on  to  our  lines  of  communication.  They  also  fear  an 
attack  from  the  north,  their  impression  being  that  Buller,  once  he 
enters  the  Transvaal,  will  turn  southwards,  and  so  catch  them 
between  two  fires.  From  Loureni;o  Marques  comes  the  story  of 
the  destruction  of  a  bridge  and  train,  with  considerable  loss  of  life 


on  the  Delagoa  Bay  Railway,  the  outrage  being  attributed  to  three 
British  prisoners  who  had  escaped. 

June  21.— Buller  has  reached  Sandspruit,  a  few  miles  north-east 
of  Volksrust,  so  he  has  at  last  begun  his  march  on  Standerton  to  hll 
up  the  gap  in  the  cordon  Roberts  is  drawing  round  the  Boers.  On 
his  way  267  burghers  surrendered  to  him,  the  majority  at  Wakker- 
stroom  and  the  others  at  Volksrust,  and  it  is  reported  that  had  he 
taken  a  more  northerly  line  of  march  many  more  would  have 
come  in,  since  our  troops  would  then  have  been  able 
to  protect  the  surrendering  burghers  from  their  countrymen. 
Apart  from  this  piece  of  news,  nothing  of  any  importance  has  been 
published  to-day,  though  we  are  told  Roberts  is  preparing 
to  take  vigorous  action  as  soon  as  the  informal  armistice,  now  ni 
operation,  comes  to  an  end.  The  Delagoa  Railway  disaster  is  now 
said  to  have  been  caused  by  the  premature  explosion  of  a  charge  of 
dynamite  laid  by  the  Boers'  themselves  as  a  measure  of  precaution 
against  our  seizing  Koomati  Poort. 

June  22.— Hamilton  has  been  sent  by  Roberts  fo  meet  Buller,  who 
has  now  reached  Paardekop,  Hamilton's  column  being  at  Spnngs 
on  the  way  to  Heidelberg.  During  Baden-Powell's  absence  at 
Pretoria,  his  troops  at  Rustenburg  captured  Commandant  Steyn  and 
his  field-cornets,  who  had  been  very  active  in  harassing  our  men, 
while  Lord  Edward  Cecil,  the  Administrator  of  the  District,  had 
succeeded  in  collecting  nearly  3,000  rifles,  though  whether  they 
were  all  Mausers  is  not  stated.  The  advance  of  the  army  of  Natal 
into  the  Transvaal  has  stirred  the  burghers  in  the  Free  State  into 
making  several  attempts  to  break  through  Rundle's  lines  to  the 
south,  but  so  far  such  attempts  have  been  unsuccessful. 


Prices  of  Un-quoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  3J,  4i  ;  Wm. 
Cory  &  Sons  Ord.,  8,  8A  xd  ;  George  Newnes  Ord.,  iiV,  lyo  I 
Champagne  Freres,  ig,  14  ;  Home  &  Col.  Stores  "  A  "  Ord.,  4J,  5  ; 
Financial  Times,  2,  2i  ;  Financial  Times  Pref.,  i,  li  ;  Financial 
JVeu's.  2i,  2|  ;  Financial  JVcics  Pref.,  |,  J  ;  Fuller's  Sweets, 
ij,  I'i  ;   Fuller's   Sweets   Pref.,    ij,  li  ;   Gaiety,  if,    if;   Oxford, 


6j,    7i  ;     Tivoli,    9,     10  ;     Noakes     Ord.     New,    if,     2 


Brit. 


Non-Plammable  Wood,  J,  4;  Wireless  Telegraphy,  2V,  3; 
Suez  Canal  £20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm, 
.V,  J  ;  Pekin  Syndicate,  7},  84  ;  Pekin  Syndicate  Founders,  70, 
90  ;  Shansi  Shares,  Jj,  j''^  dis.  ;  Maples,  2A,  22  ;  Maples  Pref., 
l/j,  i«g;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
I,  ij;  Sulphides  Corporation  Pref.,  ii^,  i  I'j  ;  Anglo-Russian 
Oil,  li,  i|  ;  South  African  Cold  Storage,  i.V,  if  ;  South  African 
Cold  Storage  Pref.,  i,  i^  ;  Sulphides  Reduction,  |,  ij  ; 
Calico  Printers',  }»,  U  ;  National  Explosives,  ij,  li  ;  National 
Explosives  Pref.,  y.  i;  Borax  Consolidated,  29,  31;  Hamblets 
Blue  Brick,  ij,  if  ;"  Grand  Theatre,  i,  i;  Sterilised  Cask,  ig, 
ij  ;  South  Durham  Steel  Ord.,  /j,  -;\  pm.;  South  Durham  Steel 
Pref.,  nV  dis.,  ,V  pm-  ;  British  Cotton  and  Wool  Dyers,  i,  I  ; 
Johnston  Die  Press,  4,  44  ;  Frederick  Leyland  &  Co.,  J,  I  pm. ; 
Frederick  Leyland  &  Co.,  Pref.,  J  dis.  par. 

Very  extensive  building  operations  are  being  conducted  at 
Bangkok,  the  capital  of  Siam— not  shabby,  temporary  huts  for 
natives,  but  permanent  structures  for  wealthy  residents,  and  even  a 
new  palace.  The  consequence  is  that  building  materials  are  in 
considerable  demand  there.  Teak  was  the  timber  used,  but  it  has 
become  very  dear,  and  cheaper  woods  which  have  been  imported 
do  not  resist  the  ravages  of  the  white  ants  as  does  teak.  Brick 
columns  are  now  being  used  in  place  of  teak  posts,  but  they 
look  very  clumsy,  and  the  United  States  Consul  suggests  the  intro- 
duction of  light  iron  girders  and  posts.  Thatched  roofs  or  bamboo 
structures  have  been  forbidden,  because  of  the  risk  of  fire  ; 
corrugated  iron  is  the  material  most  commonly  used  now  for 
roofing.  It  will  be  readily  understood,  therefore,  that  building 
materials  of  a  light  but  durable  order— calculated  also  to  resist  the 
ravages  of  fire  and  white  ants — are  in  great  demand  at  present  in 
Bangkok.  The  demand  is  likely  to  grow.  Are  there  any  British 
merchants  who  will  take  the  hint  ?  Cabinet-makers'  tools  for  work- 
ing hard  woods  might  also  command  a  good  market  if  made  on 
the  pattern  in  use  among  Siamese  workmen. 

The  directors  of  the  Ottos  Kopje  Diamond  Mines,  Limited,  have 
made  an  agreement  with  the  Contract  S\ndicate  which,  while 
providing  an  available  working  capital  of  ;f  70,000,  will  enable  the 
company  to  secure  to  all  debenture-holders  and  preference  share- 
holders the  preservation  of  their  existing  rights,  and  will  enable 
the  ordinary  shareholders  to  retain  their  interest  in  the  property, 
subject  to  a  contribution  of  the  equivalent  of  4s.  per  share  on  their 
existing  shares.  A  meeting  to  confirm  the  agreement  will  be  held 
on  June  29. 

Chargol.\  Tea  Assochtiox.— The  directors  of  this  association 
have  wisely  chosen  the  opportunity  afforded  by  a  more  favourable 
trading  year,  in  order  to  improve  the  balance-sheet.  For  last  year 
the  crop  amounted  to  2,370,174  lb,,  being  an  increase  of  no  less  than 
510,144  lb,,  but  the  average  price  of  6'59d.  per  lb.  was  -isd.  per  lb. 
lower  than  in  1S98.  Cost  of  production,  however,  was  very  much 
lower,  being  5'24d.  per  lb.,  as  against  6-o8d.  per  lb.  in  1898.  The 
profit  for  the  year  came  to  .^"13,525,  as  compared  with  only  £^,594 
in  1898,  and  ttiiis  improvement  allowed  the  directors,  after  paying 
preference  interest,  to  declare  a  dividend  of  7  per  cent,  on  the 
ordinary  shares,  and  to  transfer  ;f3,ooo  in  reduction  of  capital 
outlay.  If  profits  allow,  further  reductions  on  this  account  will  be 
made  in  future  years,  which  will  evidently  increase  the  stability  of 
the  company.  As  it  is,  the  balance-sheet  is  still  poor,  fully  match- 
ing the  record  of  a  company  which  'pays  7  per  cent,  on  the 
ordinary  shares  in  one  year,  and  nil  in  the  year  preceding. 
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Zhc  Jnvestots*  IReview, 


June  23,  1900. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

Th0  Surplus  DividBd  was  £5t5,346m 

Chief  Office  :— 
15,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 

ZTbe  Jnvestots'  TReview, 

-      tot 

The    Week's    Money    Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent, 
on  June  14.) 
Norfolk  House,  Friday  Evening. 

No  good  to  the  Money  Market  has  followed  the 
reduction  in  the  Bank  rate,  unless  it  be  good  to  bring  it 
more  swiftly  to  its  bearings.  Early  in  the  week  dis- 
count houses  in  some  instances  bought  bills  at  2f  per 
cent.,  although  leading  houses  struggled  to  maintain  the 
figure  at  2I  per  cent.  Even  the  higher  of  these  quota- 
tions was  below  that  of  any  market  in  the  world.  No 
wonder,  therefore,  that  foreign  exchanges  moved 
against  us,  and  that  a  keen  demand  for  gold  arose 
both  on  French  and  German  account.  All  the  bullion 
coming  into  the  open  market  was  snapped  up  by  these 
countries,  and  in  addition  a  considerable  demand  was 
felt  at  the  Bank  of  England  in  spite  of  its  efforts  to  keep 
buyers  off.  It  raised  the  price  of  French  coin  a  week 
ago  by  id.  oz.,  and  this  week  put  \d.  on  to  its  quota- 
tion for  Berlin  twenty-mark  pieces.  Gold  went  all  the 
same,  so  that  notwithstanding  the  release  of  ^500,000 
of  the  earmarked  gold  belonging  to  the  Indian  Govern- 
ment the  Bank  week  showed  a  very  slight  gain  in  metal. 
It  was  ^,^1,062,000  in  and  ^^953,000  out. 

The  truth  of  the  matter  is  that  money  has  no  business 
to  be  so  cheap  as  it  is.  Call  loans  at  i  per  cent,  to  ij 
per  cent,  and  week  to  week  money  at  if  per  cent,  to  2 
per  cent,  are  symptoms  of  disease,  not  of  health  in 
present  circumstances.  Credit  cannot  be  healthy  when 
it  is  offered  at  such  low  rates  amid  dangers  to  our 
industrial  and  financial  position  not  paralleled  in  the 
present  generation.  We  shall  not  now  attempt  to 
probe  under  the  surface  but  rest  content  with  indica- 
ting that  in  our  opinion  the  sooner  both  money  and 
discount  rates  move  upward  the  better.  We  are  closing 
the  first  half  of  the  year  without  any  appreciable 
addition  to  the  Bank's  strength  in  bullion,  and  the 
second  half-year  promises  to  see  the  present  compara- 
tively slight  drafts  upon  our  stock  indefinitely  increased, 
with  but  little  relief  in  the  shape  of  fresh  supplies  from 
any  quarter.  That  being  so,  to  discount  a  six  months' 
bank  bill  at  3  per  cent,  does  not  appear  to  be  a  pro- 
mising speculation. 

Until  the  middle  of  the  week  it  seemed  not  improb- 
able that  we  should  be  saved  from  the  consequences 
of  our  market  cheapness,  to  some  extent  at  least,  by  the 
readiness  of  New  York  to  ship  gold  to  the  distressed 
German  market.  These  last  two  days,  however,  the 
New  York  rate  of  exchange  has  been  going  down,  so 
that    the    full    pressure    of    Continental    requirements 


threaten  to  come  upon  us.  Should  they  do  so  our 
market  must  become  liable  to  a  violent  reaction  in  an 
upward  direction.  Next  week  credit  must  in  any  case 
be  dearer,  through  mere  end  of  the  half-year  require- 
ments. To-day,  in  fact,  bankers  were  able  to  secure 
2\  per  cent,  for  money  lent  into  July,  and  could  buy 
bills  outright  from  the  brokers  at  2^  per  cent.  Brokers 
accordingly  are  now  feeling  their" way  to  2f  per  cent, 
as  the  minimum  for  bills.  Bullion  movements  for  the 
day  have  been  slight,  but  they  resulted  in  a  net  reduc- 
tion of  ;^36,ooo  in  the  Bank's  stock.  Only  ;^50o,ooo 
more  Indian  gold  remains  to  be  released  ;  foreign 
demands  press,  and  we  do  not  relish  the  prospect. 
SILVER. 
The  silver  market  has  become  still  firmer,  and  the  quotation  for 
bars  has  risen  to  27ygd.  per  ounce  for  immediate  delivery  and  27fd. 
per  ounce  for  two  months  forward.  Further  large  purchases  have 
been  made  by  the  India  Council,  and  the  total  amount  thus  bought 
is  now  estimated  to  be  about  ;£2,ooo,ooo,  which  promises  the  "  un- 
earmarking "  of  the  remaining  ^^500,000  of  gold  so  held  in  the 
Bank  of  England,  and  may  lead  to  the  shipment  of  gold  on 
Government  account  later  on.  Besides  this  demand  for  the  white 
metal,  there  has  been  a  fair  inquiry  on  behalf  of  speculators  who 
are  anticipating  that  China  will  absorb  silver,  and  their  view  has 
been  supported  by  an  advance  in  the  Shanghai  exchange  during 
the  week  of  -ftd.,  which  has  raised  the  transfer  rate  to  23.  8|d.  per 
tael,  or  within  a  hair  of  the  point  at  which  silver  could  be  taken  for 
that  destination.  When  the  large  number  of  troops  now  being 
directed  to  North  China  reach  the  country,  there  is  every  probability 
that  a  large  amount  of  silver  will  be  needed  ;  but  it  should  not  be 
overlooked  that  the  banks  at  Shanghai  are  unusually  well  supplied 
with  funds,  the  stocks  of  sycee  amounting  to  nearly  double  what 
they  were  a  short  time  back.  Still,  as  we  said  last  week,  the  specu- 
lative element  has  been  introduced  into  the  market,  and  it  is  prob- 
able that  this  alone  will  cause  the  market  to  strengthen.  The 
hint  that  borrowing  in  sterling  will  shortly  take  place  on  behalf  of 
the  Indian  Government  did  not  affect  the  Indian  Exchange  to  any 
marked  degree,  but  the  applications  for  Council  drafts  on  Wednes- 
day were  large,  and,  combined  with  the  '■  unearmarking "  of 
gold,  this  borrowing  must  tend  to  raise  the  value  of  the  rupee. 

The  Bank  of  Bombay  has  reduced  its  minimum  rate  of  discount 
from  5  per  cent,  to  4  per  cent. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  th 

Week  ending  on  Wednesday,  June  20,  1900. 

ISSUE  DEPARTMENT. 


Notes  Issued 49,831,590 


Government  Debt  ....* 

Other  Securities 

Gold  Coin  and  Bultion  . 
Silver  Bullion 


Proprietors' Capital    14,553,000 

Rest ►.      3,220,059 

Public  Deposits  _  (including 
Excheciuer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        8,140,573 

Other  Deposits 41,021,196 

Seven  Day  and  ether  Bills..         177,303 

;£67, 112,131 


BANKING    DEPARTMENT. 


it, 
11.015,100 
6,739.900 
32.056.59° 


;£49,8ji,590 


Government  Securities  ....  14,660,906 

Other  Securities  30,560,699 

Notes     20,202,0IS 

Gold  and  Silver  Coin 1,688,511 


Dated  June  21, 1900 


;<l67,ii  2,131 
H.  G.  BOWEN,  ChitfCashUr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department 


Last  Year. 

Juae  3t. 

June  13, 
1900. 

June  20, 
1900. 

Increase. 

Decrease. 

3.»37.653 

II, 714.35s 

37.440,438 

150,817 

I3.363.°'i 
31,706,849 
30.926,396 

Liabilities. 
Rest     

3,212,152 

7.787.494 

39,833,8.-0 

147.740 

14,660,906 
29,870,396 
21,002,884 

29.510.365 

44       p.C. 
3       >. 

3,220,059 

8,140,573 

41,021,196 

177.303 

i4,'6o,?o5 
30,560,699 
21,890,523 

I 

•9.629.575 

44i  p.c. 

3       >• 

t. 

7.907 

353.079 

1. 187.396 

„   »9.563 

Decrease. 

{. 

Pub.  Deposits 

— 

7  Day  Bills 

Assets. 
Gov.  Securities  .. 
Other  do 

Increase. 
690,303 

Total  Reserve.... 

Note  Circulation. 

Proportion 

Bank  Rate 

887,642 

1.577,915 

1.577.945 

Inciease. 

Decrease. 

•7,362,185 
424  p-c. 
3      i> 

119,310 

£. 

Foreien  Bulli 

on  movement 

for  week  t,-n 

3,000  in. 

June  23,  1900. 
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LONDON  BANKERS'  CLEARING. 


Month  of 

1900. 

1             1899. 

Increase. 

Decrease. 

£ 

1                 ^ 

£ 

January 

951,863,000 

!     957.564.000 

5,701,000 

February 

692,360,000 

766,089,000 

— 

73,729,000 

March 

(70,521,000 

706,760,000 

— 

36,236 

Week 

ending 

April 

4 

223,294,000 

151,282,000 

72,012,000 

— 

,, 

11 

199,208,000 

173,120,000 

26,088,000 

■ — 

» 

j8 

123,282,000 

199,008,000 

— 

75,726,000 

25 

149,196,000 

147,451,003 

1,745,000 

— 

May 

2 

185,93^000 

216,796,000 

— 

30,860,000 

„ 

9 

154,308,0^0 

156,409,000 

— 

2,101,000 

„ 

16 

178,371,000 

2.6,129,000 

— 

37,758,000 

,, 

33 

j53,ic6,ooo 

12^,334,000 

28,772,000 



„ 

30 

i39>367>ooo 

197,721,020 

— 

58,354,000 

June 

6 

iHi, 125,000 

170,444,000 

10,681,000 

— 

„ 

^3 

149,277,000 

135,488,000 

13,789,000 



,j 

20 

185,125,000 

204,540,000 

— 

19,415,000 

i'otal  from 
Jan.  I. 

4,336,335,000 

I  4,521,135.000 

_ 

184,796,000 

BANK  AND  DISCOUNT  HATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam       

Brussels    , 

Vienna 

Rome 

St.  Petersburg , 

Madrid 

Lisbon   

Stockholm    , 

Copenhagen 

Calcutta   

Bombay    , 

New  York  call  money 


Bank 
Rate. 


It 

4 
44 

t! 

5i 
6 


Altered. 


May  25,  1900 

January  27,  1900 

January  27,  1900 

January  27,  1900 

February  6,  1900 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1899 

January  ir, 1899 

February'  i,  1900 

May,  1900 

June  7,  1900 

June  21,  1900 


Open 
Market. 


Last 

week. 


5* 
si 
Sh 
3* 
3I 

:l 

6 
3i 

li 
6 


Latest. 


4i 
5 

4l 

3 

3} 

:i 

6 

3J 

5 

5t 

6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels      

Amsterdam   

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  


chqs. 
cbqs. 
chqs. 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


Last 
week's. 


25'Mi 
25-18 

I2"loJ 

20'4I 

20"27j 

20'42 

20-38 

24*22} 

9}'95 
4-841 
37t!, 

3 1 '60 


Latest. 


25-11} 
25-17 

12  09  J 

20-42^ 

20*27^ 

20-4: 

20*41 

24*23 

93*90 

4'84J 
37i 
3i'8a 


Place. 


Italy    

Do.  gold  prem. 
Constantinople.. 
iB.  Ayres  gd.  pm. 
I  Rio  de  Janeiro. . 

Valparaiso 

.Calcutta 

I  Bombay 

iHong  Kong 

Shanghai   

[Singapore 

'Yokohama    .. . . 


1) 

Last 

s 

week's. 

& 

sight 

26-73 

lod'laj 

3  mths 

109-37S 

129 

90  dys 

,7|d. 

90  dys 
T.  T. 

■Ilii 

T.  T. 

i/33i 
i/iii 

T.  r. 

T.  T. 

W8t% 

T.  X. 

i/iil 

4  mths 

=/oi's 

Latest. 


2666 
106-12J 
109-25 

29-60 

I7ld. 

1/4 

1/3U 
i/iiis 

2/8J 
i/iil 

2/0J 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  band.. .. . 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  de  posits 


June  21, 19C0.  June  14, 1900.  June  7,  i900.'jane  22,1899. 


£ 

83,871,680 
45,916,960 
27,68^,880 
20,278,520 
»57.oSS.920 
8,657,160 
19,654,600 


£ 

82,237,003 
45,811,040 
30,208,680 
20,163,920 

i58,656,6?o 
7,830,960 
18,154,880 


£ 

82,075,160 
45*838,960 
32,015,000 
20,453,240 
159-155.360 
7,025,480 
20,323,280 


£ 

74,882,720 
4  8,  8y  3, 600 
25,090,880 
17,524,280 
147,470,000 
7,606,160 

ifi.8i5,6?o 


Proportion  between  bullion  and  circulation  82I  per  cent,  against  i 
a  week  ago. 


[  per  cent. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Ijune  16, 1900. 


specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


£ 

33,644,000 
14,6(5,0x1 

162,000,000 
4.593,400 

179,154,000 


June  9,   1903  June  2,  1900. 


33,510,000 
14,452,000 

161,350,000 
4.575.800 

17^.753,000 


£ 

34,046,000 
14,376,200 

160,054,000 
4,491,800 

177,590,000 


June  17,  1899 


£ 

39,432,000 

11,958,000 

154,662,000 

2,717,400 

i3i, 554,000 


Legal  reserve  is  25  percent,  of  net  depo.sits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  j£3,5o2,o3o  against  an  excess  last  week  of 
;^3,675,ooo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band    

Bills  discounted  

Advances  on  stocks. 
Note  circulation  . . . . 
Public  deposits 


June  15, 1900. 


£ 

43.377.4<:o 
37.:47.650 
3,815,200 
52,288,800 
30,635,900 


June  7,  1900. 


£ 

42.326,450 

36,7^8,650 

3,715,603 

53,044,100 

'7i63'.7°° 


May  31,  1900. 


£ 

42,232,250 

38,564,930 

3.677.350 

5  (f  533,050 
27,328,8^0 


Tune  15, 1899. 


£ 

46,404,150 
37.919.300 

3,549i05o 
53,501,153 
31,316,800 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . . . , 
Silver  reserve  .. , 
Foreign  bills  . . . . , 

Advances  , 

Note  circulation  . 
Bills  discounted  . 


June  15,1900. 


£ 

37,6o2,c83 

9.567,333 

1,860,708 

2,656,417 

53.So=,i26 

12,419,376 


June  7,  1900.  May  31,  1900. 


£ 

37,698,833 
9,488,750 
1,577,292 
=,145,875 

54,657>9'7 
",995,375 


£ 

37.642,54a 

9,438,333 

1,270,000 

2,120,467 

54,432,042 

13,508,000 


June  15, 1899. 


£ 

5.155,083 
3,615,000 

i,oSr,coo 
[.790,250 
,208,^00 
11,590,666 


53) 


Au<>trian  currency  converted  from  florins  to  crowns  December,  1899. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver 

Bills  discounted    

Advances  and  loans 

Notes  in  cir.-ulation    . . . 
Treasury  advances,  coupon 

account  

Treasury  balances , 


June  16, 1900.  June  9,  1900.  June  2,  1900.  June  17, 189^ 


£ 

9,689,^40 
16,828,84c 
43,622,200 

8,688,200 
61,740,480 

2I,4CO 

3,698,400 


£ 

9,689,240 
1^6,717,560 
43,632,240 
10,417,360 
60,957,720 

33.800 
3,571,200 


£ 

9,689,240 

i6,3o5,4co 
42,396,100 

7,200,200 
62,741,040 

32,760 
3,729,360 


£ 

12,267,880 
13,271,600 
41,108,480 
3,852,640 
59,243,400 

450,480 
1,705,000 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


June  14,  iQoo. 

June  7,  igoo. 

May  31,  1900. 

June  15,  1899. 

£ 

4,264,280 
18,309,040 
22,420,760 

2,894,160 

£ 

4,369,880 
18,723,723 
22,329,600 

3,362,640 

£ 

4,228,120 
19,729,720 
23,652,880 

2,976,840 

£ 

16,985,920 

Deposits 

2,816,160 

BANK  OF  ITALY  (25  lire  to  the  £). 


May  31,  1900. 

May  20, 1900. 

May  10, 1900. 

May  31,1899. 

Reserve  

State  notes  and  small  change 

£ 

17,101,240 
1,400,960 
9,960,880 
7,147,760 
5,358.840 

32,036,120 
3.453.760 
4,131,400 

£ 

17,086,480 
1.570,440 
9,665,440 
7.123,520 
5,444,560 

31,470,600 
3,220,000 
4,178,240 

£ 

17,074,000 
1,^37,480 
9.814,640 
7,099,200 
5,884,920 

32,067,120 
3,055,800 
4,13^,600 

£ 
17.572,030 
86o,jOOO 

Public  stock  and  State  loans 
Credits 

7,055,000 
5,918,000 
31,022,000 

4,067,000 

Deposits 

5,104,000 

BANK  OF  RUSSIA  (10  roubles  to  the  £ 

. 

M'yas/J'nes, 
1900. 

May  16/29, 
1909. 

May  8/2 1, 
1900. 

M'y  23/J'e  14, 

1899. 

Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 
counted     

Securities  belonging  to  the 
Bank     

£ 

82,2;5,39i 
7,89S;35t 

33,309,845 

4.640,485 
53,453,564 

38,029,340 
28,094,388 

£ 

82,817,376 
7,976,157 

33,924,169 

4,590,081 
52,629,797 

35,57'.34i 
30,704,234 

£ 

83.078,757 
7,836,772 

34.153,928 

4,428,095 
52,506,323 

33.835.183 
31,300,470 

£ 

93i  393.000 
5,135,000 

25,373,coo 

Notes  in  circulation 

Deposits      and      current 

58,816,000 
38,830,000 

Treasury  account 

33,245,000 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rottcrdan; 

Do.  do. 

Antwerp  and  Brussels  . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do. 

Marseille  s  

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  Yorlc    

Madrid  and  Spanish  B.  P.  . 

Lisbon  

Opotto - 

Copenh.  (gen 

Ch(  istiania 

Stock'iolm    


Usance. 

1 

June  12. 

June  14. 

June  19. 

?hort 

.2-2} 

.2-2} 

i2;2i 

12  4i 

3  months 

I2'4g 

"•4S 

3  months 

25'45 

25 '431 

25*42} 

3  months 

2o'7i 

2o'69 

20*70 

3  months 

20'7T 

20*70 

20*70 

cheques 

25"  1 75 

25-i6i 

25*13 

3  months 

25"37i 

25-36i 

25'35 

3  months 

25'37» 

25'37i 

25'35, 

3  months 

25"57i 

25 '57^ 

25 '574 

3  months 

24  59 

24:57 

24-57 

3  months 

24  J 

'*K 

24 -i 

3  months 

24: 

24  if 

24  S 

3  months 

27I2i 

27"lO 

27*05 

60  days 

48} 

48i 

483 

3  months 

37  S 

37» 

37.t 

3  months 

37  i 

36  & 

37  A 

3  months 

37tV 

308 

371'i 

3  months 

18-51 

l8'5l 

18*50 

3  months 

l8-52 

18*52 

18*51 

3  months 

I8-52 

18*52 

18*51 

I2*2g 

I2*4f 

25*424 

20*71 

20*72 

25'i3i 

2S'35 

25 '3  5 

25'S5 

24'55 

24J 

24S 

27*05 

48  s 

37i 

37i 

37i 

18*51 

i8*5J 

18*52 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          aS— 2J 

Three  months                    ,,                .*         ..          2I— 2} 

Four  months                      „                . .         . .  2^ — 2I 

Six  months                       ,,                ..         ..        ••         ..         ..  2J  — 3 

Three  months  fine  inland  bills         , .  3 

Four  months                      ,,                 3  — 3i 

Six  months                         ,,                 . .          . .          . .          . .          . .  3i~3i 

BANK  AND  DEPOSIT  R4TES. 

Per  cent. 

Bank  of  England  minimum  discount  rate            3 

,,                ,,         short  loan  rates  ..         ..         ..         ..         ..  — 

Banker's  rate  on  deposits 1^ 

Bill  brokers*  deposit  rate  (call)         i^ 

,,             7  and  14  days'  notice             ..  i| 

Current  rales  for  7  day  loans            ij — z 

,,                for  call  loan    ..          ..         ..         _         ..         ,,  i| — :J 


Stock   Market   Notes    and   Comments. 

China  has  taken  the  place  of  South  Africa  to  a  large 
extent  in  the  pubhc  mind  this  week,  and  has  exercised 
no  small  disturbing  influence  on  prices.  Complaints  of 
absence  of  business  continue  to  be  heard  on  all  hands, 
and  really  it  is  difficult  to  see  how  business  of  a  satis- 
factory kind  can  be  transacted  in  many  classes  of 
securities  at  the  present  time.  None  the  less  is  the 
market  sorely  disappointed,  especially  that  part  of  it 
interested    in    South    African    shares.      The    Pretoria 
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"  boom"  has  not  come  off,  and  is  not  coming  off  as  far 
as  we  can  see  ;  the  chance  for  it  has  shpped  past.  We 
are  much  more  Hkely,  therefore,  as  time  passes  by,  to 
enter  upon  a  period  of  painful  hquidation  than  upon 
one  of  uncontrolled  buying  for  the  rise.  Tlie  worst  of  it 
is  that  all  classes  of  investment  securities  suffer  as  well 
as  the  mining  counters  good  only  to  gamble  with,  for 
the  most  part  at  least.  Just  now  interest  centres  in  the 
Chinese  and  Japanese  loans,  and  people  are  anxious  to 
know  what  to  do  with  them.  On  the  whole,  we  think 
they  should  do  nothing  ;  it  is  certainly  useless  to  press 
sales  at  present,  and  it  by  no  means  follows  that  the 
disturbances  in  China  are  going  to  produce  immediate 
disaster  either  to  the  assigned  revenues  of  the  Treaty 
ports  or  in  the  fmancial  position  of  Japan.  Probably 
enough  the  Powers  acting  in  unison  will  be  able  to  open 
the  way  to  Pekin,  and  we  shall  find  that  events  have  not 
been  so  ugly  there  as  Shanghai  rumour  paints  them.  An 
improvement  in  the  prices  of  both  Chinese  and 
Japanese  securities  might  follow  this  discovery, 
and  then  perhaps  those  who  are  largely  dependent  on 
such  for  their  income  might  do  well  to  sell  a  portion  of 
what  they  hold.  The  ultimate  fate  of  China  no  man 
can  forecast ;  but  assume  the  very  worst  to  happen,  and 
that  it  is  subdivided  amongst  the  various  Powers,  we 
should  suppose  its  downfall  to  be  good  for  Chinese 
securities,  because  no  European  Power  is  interested  in 
producing  defaults  ;  they  are  too  much  dependent  upon 
easy  credit  for  their  own  means  of  living.  But  between 
then  and  now  the  way  is  long. 

Our  Home  markets  naturally  drag,  and  prospects  are 
anything  but  encouraging,  whether  in  Home  Railways 
or  in  the  general  run  of  Municipal  securities.  Happily 
for  the  Stock  Exchange,  the  number  of  our  corporations 
coming  forward  for  loans  steadily  increases,  and  perhaps 
there  is  no  better  way  in  which  to  put  aside  savings,  in 
the  majority  of  instances  at  least.  But  the  mass  of 
these  corporations  all  in  want  of  money  is  too  great  to 
allow  the  market  to  keep  up,  and  prices  in  our 
opinion  must  go  lower.  The  next  squeeze  in  money 
is  certain  to  drive  them  considerably  lower,  therefore 
we  cannot  hold  out  much  that  is  cheerful  even 
here.  Indeed,  markets  are  so  full  of  perplexities, 
so  unpromising  at  many  points,  that  our  strongest 
feehng  is  that  "  least  said,  soonest  mended  "  expresses 
the  highest  wisdom  in  regard  to  them.  People  ask  us 
still  should  American  Rails  be  bought.  We  can  no 
longer  say,  "Yes."  Were  all  the  stories  about  failure  of 
crops  lies,  as  well  as  those  about  declining  demand  in 
the  iron  and  steel  industries,  the  mere  fact  that  we  are 
now  at  the  commencement  of  the  summer  and  autumn 
Presidential  campaign'will  prevent  anything  like  a  settled 
and  continuous  movement  in  the  prices  of  American 
Railroad  shares.  So  all  round  the  attitude  of  the  wise 
man  will  be  a  waiting  one,  with  an  openness  of  mind 
inclining  to  take  opportunities  to  realise  when  the 
oscillations  of  the  market  give  the  chance. 

Investors  should  note  that  ouf  municipalities  are 
mostly  offering  their  new  stocks  at  96.  This  must  have 
a  depressing  influence  on  all  those  classes  of  securities 
which  it  has  till  lately  been  the  fashion  to  regard  as  2J 
and  3  per  cent,  investments.  The  Staines  Reservoirs 
stock  went  on  Thursday  at  only  2s.  6d.  and  3s.  over  95. 
How  are  the  colonies  now  waiting  for  a  chance  to  place 
fresh  issues  of  "  keep-us-goings  "  on  the  market  to  deal 
with  a  position  of  this  kind  ? 


BOMBAY    COTTON    MILLS. 

Last  annual  meeting  of  the  Bombay  MiUowners' 
Association  was  a  most  gloomy  convention.  The 
chairman.  Sir  George  Cotton,  took  a  far  less  pessimistic 
tone  than  other  speakers,  but  he  opened  his  speech  by 
stating  that  the  industry  was  experiencing  the  most 
trying  time  in  its  history.  Troubles  had  been  met  with 
in  years  gone  by,  but  there  had  never  been  such  a  con- 
tinued spell  of  bad  trade  or  such  large  adverse  margins 
as  of  late,  and  the  result  has  been  the  stoppage  of 
thirty  mills  and  the  short-time  working  of  the  remainder. 
Sir  George  was  quite  of  opinion  that  high  profits  in  the 


milling  industry  of  the  East  was  a  thing  of  the  past, 
and  his  chief  suggestion  for  improvement  in  the 
future  was  fewer  working  hours  and  an  improvement  in 
the  capacities  of  the  labour  employed.  Other  speakers 
laid  moie  stress  upon  the  effect  of  the  change  of  currency 
upon  the  industry,  and  several  native  gentlemen  dwelt 
exhaustively  with  this  subject.  One,  -Mr.  V.  D. 
Thackersey,  stated,  after  an  elaborate  survey  of  the 
cost  of  production  in  India,  China,  and  Japan,  that  the 
effect  of  the  currency  legislation  alone,  taking  all  things 
as  equal,  has  been  to  give  a  bounty  to  China  and  Japan 
of  103  taels  per  bale.  If  iJ,  taels  per  bale  were  deducted 
for  stores  imported  from  England,  and  if  i  tael  per  bale 
is  allowed  for  an  increase  of  10  per  cent,  in  wages  in 
Japan,  it  leaves  the  bounty  at  8  taels  per  bale  for  Japan 
and  9  taels  per  bale  for  China.  Under  these  conditions, 
it  is  urged,  the  permanent  loss  of  the  Chinese  and 
Japanese  markets  to  the  Indian  cotton  spinner  is 
threatened,  and  the  millowners  present  were  strenuously 
advised  to  spin  yarns  of  finer  counts  and  manufacture 
cloths  of  finer  texture.  To  do  this  would,  of  course, 
mean  a  serious  inroad  upon  the  domain  of  the 
Manchester  manufacturer,  and  thus  the  evil  wrought 
upon  the  Indian  cotton  milling  industry  threatens 
to  react  upon  those  who  had  so  much  share  in  devising 
the  currency  change.  There  is,  however,  the  initial 
difficulty  ftr  Indian  spinners  that  Indian  cotton  does 
not  possess  the  length  of  staple  required  for  the 
spinning  and  weaving  of  yarns  and  cloths  of  finer 
counts,  but  it  is  claimed  that  the  difficulty  is  not  insuper- 
able. In  fact,  the  Indian  milling  industry  is  in  a 
desperate  condition,  and  such  a  crisis  sharpens  the  wits 
and  intensifies  the  ingenuity  of  the  man  of  commerce 
to  a  degree  that  enables  him  to  overcome  obstacles 
which  at  other  times  would  be  considered  insurmount- 
able. 


The   Week's   Stock    Markets. 

Nolwilhstanding  the  continued  ease  in  the  Money  Market,  no 
revival  is  apparent  in  speculative  activity,  and  none  is  looked  for  in 
the  near  future  even  by  the  most  sanguine.  The  markets  have 
taken  their  hue  from  the  "  Yellow  Terror  "  in  the  Far  East,  and 
have  been  in-  a  very  biliary  condition  nearly  all  the  week.  The 
situation  in  China  is  causing  increasing  anxiety,  and,  although  more 
favourable  rumours  have  heartened  dealers  from  time  to  time,  the 
absence  of  reliable  news  as  to  the  position  in  Pekin  and  Tientsin  is 
regarded  as  decidedly  ominous.  Prices  have  accordingly  dropped 
of  their  own  weight,  although  there  has  not  been  a  great  deal  of 
selling.  On  the  other  hand,  little  support  has  been  forthcoming 
anywhere,  and  there  is  scarcely  a  stock  in  the  active  list  which  is 
not  lower. 


Highest  and 
Lowes. 

Last 
Carrying 

BRITISH  FUNDS,  &c. 

Closing 

Rise 

or 

Ihis  Year. 

over  Price. 

Fall. 

I03i    98J 

Consols  2|  p.c.  (Money)... 

looj 

-  i 

1025    98i 

102 

Do.      Account  (fuly  4) 

100;- 

-  i 

looj    95i 

99 

2i  p.c.  Stock  red.  1905  ... 

99 

— 

National  War  Loan    

98i 

-  i 

—      — . 

il  pm. 

Do.    Account  (July  4)... 

984 

-  i 

349    329 

Bank  of  England  Stock... 

334 

4-1 

112J  107 

iioi 

India  3  J  p.c.  Stk.red.  1931 

107 

-2 

io5i  looj 

1024 

Do.  3  p.c.  Stk.  red.  1948 

looj 

-I 

90S    87i 

89J 

Do.  2,i  p.c.  Stk.  red.  1926 

88 

-I 

64i    63 

_^3i__ 

Do.  Rupee  Paper 

63J 

— 

Consols  have  been  shedding  a  fraction  every  other  day,  and  on 
balance  they  are  nearly  a  point  lower  than  last  week,  although  the 
market  received  some  encouragement  from  the  brilliant  success  of 
the  County  Council  loan  and  other  Corporation  issues.  Khakis  have 
maintained  their  ground  better,  and  are  only  about  Vj,  lower,  but 
Indians  have  been  affected  not  only  by  the  delay  in  the  arrival  of 
the  Monsoon  but  their  proximity  to  the  seat  of  disturbance  in  the 
Far  East,  together  with  the  weakening  of  the  already  attenuated 
garrisons  for  duty  in  China,  has  caused  very  pronounced  weakness 
in  all  the  issues,  the  3J  per  cents,  being  down  as  much  as  two 
points.  The  quintuple  subscription  of  the  County  Council  loan  has 
not  helped  other  Metropolitan  and  Corporation  stocks  much, 
although  the  new  issue  has  gone  to  a  substantial  premium.  Colo- 
nials have  been  left  almost  entirely  in  the  background,  and  very  little 
dealing  has  occurred  in  them. 

Home  Railways  have  had  the  worst  week  experienced  for  a  long 
time,  and  have  not  benefited  by  satisfactory  traffics  or   the  near 
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approach  of  the  dividend  period.  The  latter,  in  fact,  is  looked 
forward  to  with  considerable  anxiety  and  all  round  reductions 
in  the  distributions  are  expected,  while  the  high  price  of  fuel 
prevents  future  prospects  from  being  regarded  with  much 
enthusiasm.  Everything  has  been  tumbling  down,  therefore, 
and  the  whole  list  shows  heavy  losses.  South-Eastern  deferred 
leads  the  way  with  a  decline  of  nearly  five  points,  and  Great 
Easterns  have  lost  four.  Xorth-Easterns  are  down  3:]-,  and 
Metropolitans  3,  but  Great  Westerns  recovered  part  of  the  decline 
which  occurred  in  connection  with  the  serious  accident  at  Slough. 
Most  of  the  others  are  one  to  two  points  lower. 


Highest  and        Last 
Lowest      I  Cairying 
this  Year,    'over  Price. 


I80J   152J 

49i  44i 
25i  i9i 

43  30 

18*  13J 

i2/i  ii4i 

5H  49i  I 

168J  15+i 

63J  48i 

147  i33t  I 

1135  103  \ 

32  2;i 

81 1  751 
89   8o|  i 
89i  80  [ 
404  35  I 
177  I68f  '■ 
198I  185 
I03i  74i 
85  73 


155 
46J 
21 

3ii 
15 
118 

S2i 

i57i 
6ii 

138 

28i 
79i 
83 
.  83 
36i 
172! 

189^ 
79. 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  ., 

Great  Eastern 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref .    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  . 
South -West  em  Def. 


Closing 
Price. 


153 

44i 

19s 

31 

i4i 
I14i- 

50 

1512 
62a 

I37i 

103 
28 
80 
805 
82,1 

35 

170 

i88i 

74i 

74 


Rise 
or 

Fall. 


-18 
-1 

-  i 

-4 

—  2 

-23 

+  i 


-3 
_   1. 


-li 
-3i 
—2 

-4J- 
—  I 


American  I^ailroads  received  a  nasty  shock  fro.n  the  announce- 
ment of  the  Northern  Pacific  dividend  at  the  rate  of  1  per  cent, 
only,  whereas  operators  had  been  hoping  for  2  per  cent.  We 
might  have  commended  the  prudence  of  the  company  in  not 
dividing  up  to  the  hilt,  but  the  statement  of  the  President  that 
another  i  per  cent,  may  be  announced  at  any  time  when  tlie 
safety  of  the  harvest  is  assured  is  most  unsatisfactory.  What  we 
may  expect,  apparently,  is  that  this  extra  i  per  cent,  will  be 
dangled  before  the  market  so  long  as  the  insiders  choose,  and  it 
may  be  paid  or  not,  just  as  its  suits  their  stock-jobbing  opera- 
tions. This  is  quite  in  accordance  with  the  very  worst  traditions  of 
-American  railroad  management,  and  has  thoroughly  disgusted 
the  market  here.  We  had  hoped  that  with  the  improved  con- 
ditions now  experienced  the  managers  would  have  seen  the 
wisdom  of  avoiding  flagrant  abuses  of  this  sort,  but  they  will  pay 
the  penalty  of  their  folly  one  of  these  days.  The  principal  declines 
have  been  in  Baltimores,  Milwaukces,  Union  Pacifies,  Louisvilles, 
Southern  Preferred,  Wabash,  and  Eries,  which  are  2  to  3  J  lower  on 
the  week.    Things  are  a  little  better  at  the  close,  but  not  much. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying  I 
over  Price,  i 


CANADIAN  AND  U.S. 
RAILWAYS. 


I 


30J  i8i 

76i  59i 

91*  5&' 

9i§  743 

i30i  114 

24S  171 

784  67 
ISA  loM 

44J  31 

J19J  ii3i 

89S  76 

I3i  9i 

144  131 

80  74 
mi  i8i 

72§  65 

II  8t\ 

45J  31I 

64i  511 

62g  ,45 

24*  l8i 

44S  33i 

I02i  gii 

97i  90 

97i  82 

71J  SiJ 

284  194 

iio|  104I 


26 

73i 

79 

82| 

ii6f 
i8i 
68i 
12 
36i 

115 
79J 
II 

132 
80J 
75S 

20'i 

66 
8i 
33i 
54 
54f 

'20.i 

35i 

95 

93i 

87 

59i 

22J 

107I 


Atchison  Shares ^ 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

I  Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Te.xas 

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar.  ... 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb.   .. 


Closing 
Price. 


25i 
72i 

7(>i 
82 

1'4 

174 
67i 
li.i 
334 
"44 
764 
io| 

131^ 
78 
74 
19J 
65i 
8J 
32i^ 
514 
5ii 
184 

334 

913 

93 

85 

58 

211 

108 


Rise 

or 

Fall. 


-I 

-14 

-.34 

-I 

-13 


■  ¥ 

■i| 
-lA 
■li 

-  i 
-I 

-  2.', 

-3I 
-2 

-34 

-3i 


•14 

1 1 


Canadians  have  suffered  in  sympathy  with  the  American  market, 
and  Canadian  Pacifies  especially  have  been  depressed,  partly  owing 
to  sales  from  Germany,  where  the  stock  is  a  favourite  speculative 
medium.  The  price  is  about  4  points  lower,  while  Grand  Trunk 
firsts  have  fallen  2,  and  the  seconds  and  thirds  ij  to  ih.  Indian 
Railways  have  also  been-weak. 

Koteign  securities  have  not  attracted  much  interest,  although  the 
Paris  Bourse  has  been  rather  better.    Attention  there,  however,  has 


been  confined  to  copper  and  South  African  shares   and  Spanish 
Fours  have  been  allowed  to  drop  nearly  2  points.     Chinese  loans 
are   down   2   to   3   points,   liut    Egyptians  and  Turks   have  been  . 
firm.     In  the  South  American  section  not  much  has  been  doing,  but 
Argentines,  Brazilians,  and  ^lexicans  are  V  to  i  lower,  while  Chilians  " 
are  steady,  and  Uruguays  have  gained  a  fraction. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

944    89i 

934 

953    893 

944 

78i    72i 

774 

664    57i 

66 

744    65 

73  i 

7oi    56I 

69i 

93      87 

92 

102      93i 

95^ 

1055  102 

I04i 

102      97 

99 

lot      974 

lOI 

47      444 

45i 

95      90S 

9+3 

102      97J 

99i- 

26 J    2 If 

24i 

73j    64 

713 

48i    444 

46 

27^    24J 

26 

24      22 

23 

51      46S 

483 

FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.     West 

Minas  Ry 

Chilian  1896 

Chinese  189O   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  If99   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "B"    

Do.     I  p.c.  "  C"    

Do.     I  p.c.  "  D"    

Uruguay  34  p.c.  Bonds  ... 


Clo^ng  * 
Price. 


93  i 
941 

774 
65^ 
734 

694 
92 
94 
104 

99j 
100 

45* 

94i 

99 

233 

70 

453 
254 


Rite 
*  or 
Fall. 
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Among  Foreign  Riilways  Argentines  have  nearly  all  given  way 
to  the  extent  of  a  point  or  so,  and  Central  Argentines  have  lost 
more  than  that,  but  business  has  been  almost  at  a  standstill. 
Traffics  were  mostly  disappointing,  but  the  crop  prospects  are 
excellent,  and  the  effects  of  the  recent  floods  should  soon  be  over- 
come. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

jver  Price. 

107      102 

1054 

'54l  1454 

146        I 

81      554 

704 

loo.'i    92 

993 

SAi    68 

7°.     ! 

li!-i  loi 

log 

n8J  107J 

i09i 

74i    66 

68 

95      81 

874 

88      79 

80 

44      39i 

40 

21J    16J 

l8i     1 

89J    74i 

81 

83      75 

82 

8        5i 

6      1 

FOREIGN  RAILWAYS. 


ArgentineGt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Contral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


Rise 

or 
Fall. 


107 
146 

69 
100 

69 

104 
loS 

67 
83 

80 

41| 
iS 

81 
824 

6 
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Nothing  of  much  interest  has  transpired  in  the  Miscellaneous 
markets,  and  dealers  have  been  devoting  most  of  their  time  to  play 
of  various  sorts.  Welsbachs  have  had  another  severe  relapse,  but 
AUsopps  have  hardened  a  little.  City  Electrics  continue  weak,  and 
there  was  a  further  fall  in  Coats  and  other  cotton  shares.  British 
Electric  Tractions  improved  a  little,  but  oil  shares  were  heavy,  and' 
the  tone  all  round  has  been  very  depressed  with  scarcely  any 
business  doing.  There  will  have  to  be  a  great  shake-out  in  this 
market  before  it  can  get  into  a  fairly  healthy  condition. 


To-day  the  Stock  Exchange  has  been  more  lifeless  than  any  day 
this  account— one  might  almost  say  than  any  day  this  year.  Arbi- 
trage business  has  been  as  dead  as  local,  and  the  steadiness  of  prices 
therefore  means  nothing.  Prices,  however,  were  not  all  steady, 
investment  markets  dragged,  and  the  entire  Exchange  is  oppressed 
by  it  knows  not  what.  American  Railways  were  particularly  ilat 
this  morning,  then  they  rallied,  and  finished  better,  but  neither  the 
fall  nor  the  rise  attracted  business. 


MINING    NOTES    AND    NEWS. 

No  improvement  in  business  has  been  experienced  in  the  mining 
markets,  and  quotations  have  moved  irregularly  from  d.iy  to  day- 
first  down,  then  up,  then  down  again— for  no  particular  reason  except 
that  the  slightest  appearance  of  sales  causes  a  fall,  and  as  littie 
buying  is  required  to  bring  about  a  recovery.  The  news  from  South 
Africa  has  been  either  good  or  colourless,  but  the  chief  influence  is 
now  the  various  contradictory  rumours  v/hich  come  over  with 
regard  to  the  position  in  China.  While  uncertainty  continues  about 
the  real  state  of  affairs  there  it  is  useless  to  look  for  much  improve- 
ment in  the  market,  but  in  any  case  Saturday's  holiday  and  the 
approach  of  the  settlement,  which  begins  on  Monday,  are  quite 
sufficient  to  dry  up  the  meagre  sources  of  business  under  existing 
circumstances. 

Kaffirs  have  been  sold  rather  freely  from  Germany  to  meet  losses 
in  other  directions,  but,  fortunately,  Paris  was  in  the  mood  to  lay  in 
a  few  shares  and  took  most  of  what  was  offend.  The  big  houses 
appear  to  be  doing  very  little,  although  it  is  quite  possible  they  may 
be  working  through  Paris  for  the  sake  of  effect,  but  quotations  d 
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not  always  represent  the  price  at  which  sales  could  be  made. 
Matabele  Reefs  were  at  one  time  exceptionally  flat,  and  Rhodesians 
generally  were  weak,  the  increased  gold  output  being  almost  entirely 
disregarded.  Chartereds  have  been  a  poor  market,  but  De  Beers 
were  not  particularly  affected  by  the  large  issue  of  debentures. 

Westralians  began  badly,  but  have  shown  more  firmness  during 
the  past  day  or  two,  and  some  of  the  leading  shares  have  enjoyed 
quite  a  respectable  spurt.  There  is,  however,  no  appreciable 
increase  in  dealings,  and  the  public  wisely  regard  the  whole 
market  with  suspicion.  It  now  looks  as  though  the  Associated 
board  would  be  pretty  thoroughly  reorganised  under  the  auspices 
of  Mr.  Frank  L.  Gardner.  It  is  expected  that  Messrs.  Brookman, 
Doolette,  Heath,  and  Tetley  will  tender  their  resignations,  but 
Messrs.  Landau.  Sims,  and  Waddington  have  not  yet  decided  what 
course  they  will  take.  We  wonder  whether  Mr.  Gardner  will  be 
able  to  improve  on  the  estimate  that  the  ore  reserves  amount  to 
only  37,500  tons  ? 

Copper  shares  have  not  been  much  affected  by  the  signs  tliat  the 
Amalgamated  Company  is  beginning  to  realise  the  impossibility  of 
the  task  it  undertook,  and  is  approaching  the  point  at  which  it  must 
admit  that  the  game  is  up.  We  have  not  reached  that  stage  yet, 
however,  but  when  it  comes  the  slump  will  be  sudden  and  sharp. 
Meantime  Rio  Tintos  are  maintained  (chiefly  owing  to  Paris 
manipulation  and  the  folly  of  the  "  bears  ")  at  over  51,  and  they  may 
very  well  stay  there  for  some  time  to  come.  Among  Miscellaneous 
shares,  one  of  the  most  prominent  features  has  been  the  strength  of 
Le  Roi  II.,  which  has  risen  to  i  premium.  But  that  is  quite  a  usual 
experience  with  Whitaker  Wright  companies— the  other  side  of  the 
picture  will  be  displayed  later.  Holders,  however,  ought  to  take 
their  profit  without  delay  and  be  thankful. 

We  have  hitherto  had  considerable  respect  for  the  management 
of  the  St.  John  del  Rey  Company,  but  it  has  been  very  severely 
shaken— if  not  entirely  destroyed— by  the  failure  to  announce  the 
issue  of  new  capital  in  the  report.  We  can  conceive  of  no  sufiicient 
reason  for  this  foolish  concealment,  and  it  is  absurd  to  suppose  that 
the  necessity  for  the  issue  was  only  determined  upon  after  the 
report  was  sent  out.  Incidentally,  also,  we  object  strongly  to  shares 
being  offered  at  a  price  much  below  their  market  value.  Such  a 
method  gives  scope  for  all  sorts  of  abuses,  as  the  insiders  can  buy  in 
advance  in  order  to  secure  the  bonus. 

A  correspondent  in  Australia  sends  us  some  amusing  particulars 
about  the  Black  Flag  Proprietary  Company,  which  has  already 
undergone  one  reconstruction,  and  will  probably  have  to  pass 
another  before  long  unless  it  decides  to  throw  up  the  sponge  alto- 
gether. The  first  piece  of  folly  was  putting  up  fifty  stamps  ard 
ordering  another  fifty  before  any  development  work  had  been  done. 
Then  the  manager  (said  to  be  an  ex-photographer)  decided  he  must 
have  a  fine  brick  house,  and  as  no  bricks  could  be  procured  a  kiln 
was  erected  to  manufacture  them.  When  that  was  accomplished  a 
nice  tennis  court— to  the  derisive  joy  of  the  whole  district — was  laid 
out,  and  the  finishing  touch  was  the  construction  of  a  beautiful  drive 
from  the  house  to  the  works.  Having  been  comfortably  established 
in  this  way,  the  manager  then  turned  his  attention  to  serious  work, 
and  it  was  soon  found  that  it  would  have  been  just  about  as  profit- 
iblp  tr.  crush  the  granite  "  setts  "  of  London  Bridge.  We  are  not  sure 
that  many  of  the  other  Westralian  mines  have  been  much  better 
managed,  but  the  tennis  court  and  carriage  drive  as  outlets  for 
working  capital  are  distinctly  original. 

During  the  year  ending  January  31  last  the  White  Feather  Main 
Reefs  crushed  10,396  tons  of  ore,  and  treated  13,375  tons  of  tailings, 
the  total  yield  being  11,835  oz.  of  gold  sold  for  ;f4i,785-  Mining  ex- 
penses amounted  to  £18,360,  and  after  deducting  general  charges 
there  was  a  net  profit  of  £\.Tffj2,  out  of  which  four  dividends 
of  6d.  per  share  each  have  been  paid,  leaving  £10,660  to  be  carried 
•forward  against  £7,236  brought  into  the  accounts.  The  develop- 
ments which  have  been  carried  out,  according  to  the  mine  manager, 
have  greatly  improved  the  property  during  the  year,  and  he  feels 
confident  that  good  results  will  continue.  The  shares  were  at  one 
time  put  as  high  as  li,and  they  have  been  as  low  as  |.  The  com- 
pany appears  to  be  fairly  well  managed,  but  without  some  estimate 
of  the  ore  reserves  it  is  impossible  to  arrive  even  approximately  at 
the,  probable  value  of  the  shares. 

We  are  afraid  thp  Central  Canada  Chamber  of  Mines  is  only  a 
sort  of  glorified  bucket-shop  after  all.  It  continues  to  distribute 
Press  cuttings  of  the  most  misleading  description,  as  witness  the 
following  quotation  from  one  of  the  recent  circulars  with  which  it 
has  favoured  us  : — "  Reports  are  general  from  all  points  detailing 
extraordinary  discoveries  of  rich  reef  bodies,  duly  authenticated  by 
reliable  assays,  which,  to  say  the  least,  are  startling,  ranging  in  many 
cases  as  high  as  200  oz.  of  free  gold  to  the  ton.  Should  the  general 
results  return  only  a  small  percentage  of  the  assay  values  for  the 
whole  ore  bodies,  this  will,  undoubtedly,  prove  by  far  the  most 
productive  goldfield  the  world  has  yet  seen.  In  order  to  give  some 
idea  of  these  vast  deposits  it  may  be  stated  that,  as  far  as  at  present 
known,  they  cover  an  area  of  some  350  miles  long  by  150  miles 
wide,  and  from  present  appearances  the  whole  of  this  immense  area 
is  auriferous  in  the  highest  degree.  The  ores  are  true  fissure  lodes  ; 
the  contact  rocks  being  granites,  schists,  and  others  of  igneous 
origin  and  permanent  character,  rendering  them  practically  inex- 
haustible. One  of  the  most  noteworthy  features  of  these  ore  bodies 
is  their  immense  size.  Reefs  varying  from  5  ft.  to  40  ft.  wide  are 
quite  common,  many  exceeding  the  enormous  width  of  200  ft.  at  the 
outcrop  ;  in  fact,  they  are  more  like  quarries."  We  have  no  hesita- 
tion in  describing  the  greater  part  of  this  as  sheer  rubbish,  and  it  is 
a  grave  scandal  that  a  semi-official  institution  like  the  Chamber 
should  publish  such  dangerous  nonsense.  Fortunately,  its  exaggera- 
tions carry  their  own  refutation. 

Messrs.  Wernher,  Beit,  &  Co.  have  received  a  cablegram  from 
Capetown  advising  that  their  representative  in  Johannesburg  had 
written,  under  date  June  12,  to  the  following  effect  : — "  All  our 
mines,  buildings,  and  house  properties  are  undamaged.  Pumping 
is  done  at  all  mines  except  Glen  Deep." 


Answers   to    Correspondents. 

[^  jcc  of  Five  Shitlhigs  per  query  is  charged  fur  replies  under 
this  heading.    Letters,  five  shillings  extra  per  Ictter.l 

L.  E.  X. — (i)  No,  these  shares  are  not  good  for  a  permanent  invest- 
ment. The  company  is  very  much  over-capitalised,  and  has  no 
monopoly  in  its  line  of  business.  Its  future  is  1h:refore  far  from 
assured.  (2)  This  is  better  but  not  first-class.  The  properties 
are  perhaps  good  for  the  money,  but  I  distrust  the  people  who 
originated  the  company  and  still  control  it. 

M.4C. — The  amount  involved  is  so  small  that  I  think  you  might 
take  up  these  shares.  No  doubt  the  original  company  was 
shamefully  overloaded  with  capital,  but  there  is  a  business  here 
which  may  become  sufficiently  profitable  to  enable  you  to  sell  at 
a  price  giving  you  back  a  portion  of  your  lass.  To  refuse  to  take 
up  the  shares  is  to  sacrifice  everything. 


Notes    on    Books. 

Dictionnairc  dit  Commerce  dc  V Industrie  etde  la  Banque.  Public 
sous  la  direction  de  MM.  Yves  Guyot  et  A.  Raffalovich  (Douzieme 
Livraison.  Prix  3  fr.  Paris  :  Guillaumin  et  Cie).  This  valuable 
publication  is  getting  on,  and  we  have  now  to  acknowledge  receipt 
of  the  twelfth  number.  It  contains  a  number  of  interesting  articles 
between  Imp.  and  Liq.  Among  them  we  may  instance  valuable 
papers  on  agricultural  implements,  surgical  instruments,  musical 
instruments,  and  others  of  a  like  class.  The  article  that  has 
interested  us  most,  however,  is  one  on  the  book  trade,  "  Librairie," 
which  is  full  of  interesting  information  not  only  about  the  trades  of 
bookseller  and  publisher  as  conducted  in  France,  but  on  German 
and  English  fashions  in  the  same  lines  of  business.  We  notice  with 
regret  that  the  writer  makes  the  same  complaint  about  literary 
criticisms  in  France  that  is  so  frequently  uttered  here.  "  Twenty 
years  ago,"  he  says,  "  literary  criticism  was  conscientiously  per- 
formed in  the  daily  journals,  and  the  articles  were  both  valuable 
and  much  read  ;  tonJay  all  the  world  knows  that,  with  some  rare 
exceptions,  the  notices  of  books  inserted  under  the  heading 
'  Librairie  '  or  '  Bibliographic  '  are  notices  drawn  up  by  the  authors 
or  publishers."  France  is  saved,  however,  by  her  monthly  and 
other  reviews,  publications  in  which  she  still  leads  the  world.  The 
usual  topographical  notes  about  countries  and  towns  are  full  and 
well  up  to  date.  The  editors  themselves  appear  to  contribute  very 
little  to  this  number,  but  there  is  a  terse  and  vigorously  expressed 
little  article  on  Free  Trade  by  M.  Yves  Guyot  that  deserves 
perusal. 


NEXT    WEEK'S    MEETINGS. 

Monday,  June  25. 

Dimbula  Valley  Ceylon  Tea Caanoa-street  Hotel,  noon. 

Fundicion  Templeman,  Limited 
Mexican  National  Railway... 
Norwich  Union  Fire  Insurance 
Wolumba  Goldfields 


Winchester  House,  2.30  p.m. 

I,  •>        2  p.m. 

Norwich,  2  p.m. 
Winchester  House,  noon. 


Bengal  Nagpur  

Cordoba  Central  Railway 

Cataract  Barberton  Gold  Mining  ... 

Doric  Gold  Mines      

Electric  and  General  Investment ... 
Electric  Resistance  and  Heating  .,. 
J.  C.  &J.  Field  


TUESDAY,  June  26. 

Gresham  House,  3  p.m. 


Winchester  House,  noon, 

3  pm- 
„  „         I  p.m. 

2  30  p.m. 
„  „         I  p.m. 


WEDNESDAY,  JUNE   27. 


East  Indian  Railway 

Campana  Consolidated  Gold 
Frontino  and  Bolivia  South   Ameri- 
can Gold  Mining     ... 

Imperial  Ottoman  Bank        

Indian  and  General  Investment 

J.  Casse  et  Fils 

Norwich  Union  Life  Insurance 
Palmer  &  Co 


Cannon-street  Hotel,  i  p.m. 
Winchester  House,  3  p.m. 

„  „        2  p.m. 

„  „        r  p.m. 

„  „        12.30  p.m 

Institute  of  Chartered  Accountants, 

Moorgate-place,  2  p.m. 
Norwich,  i  p.m. 
Winchester  House,  noon. 


THURSDAY,  JUNE  28. 


American  Freehold  Land  Mortgage 

of  London     ...         

Asbestos  and  Asbestic  

African  Banking         

Canada  Company       

De  Lamar  Mining      

Gold  Reefs  of  West  Africa 

Golden  Gate  of  California    

Monte  Rosa  Gold  Mining      

Magalia  Consolidated  Gold  Mines  ... 

Menzies  Gold  Estates  

Sunderland  Tramways  

TarnaguUa  Consolidated  Gold  Mine  . 
White  Feather  Main  Reef    


Cannon-street  Hotel,  3  p.m. 

,,  ,,        noon. 

I,  East  India-avenue,  i  30  p.m. 
Winchester  House,  12.30  p.m. 
„  „        2  p.m. 

2.30  p.m. 
„  „        noon. 

,.  ,.        130  p.ni. 

„  „        2  p.m. 

„  „        noon. 

3-3°  pm- 
Cannon-street  Hotel,  2  p.m. 


FRIDAY,  JUNE  29. 


Bodega 

Blue  Spur  and  Gabriel's  Gully  Con- 
solidated Gold  Mines         

Rickmansworth  and  Uxbridge  Valley 
Water  

Smelting  Company  of  Australia 

Springdale  Gold  Mining        


Winchester  House,  noon. 


42,  Pouftry,  2,30  p.m. 
Winchester  House,  12.30  p.m. 

..  >.        3  P  m- 


June  23;  J900. 
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PUBLIC  INCOME  AND   EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out  of 


the 


'Exchequer  between  April  i,  1900,  and  June  16,  1900  : 
Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 

1900-1901. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  r,  1900,  to 
June  16,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1899,  to 
June  17, 1899. 

Balances,  April  i  : 

23,620,000 

33.550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3.550,000 

450,000 

850,000 
1,900,000 

2,903.124 
613.923 

8,111^536 

807,637 

Revenue. 

3.517,047 

8.9i9,i73 

3,741,000 
5,183,000 
3,351,000 
1,579,000 

490,000 
3,307,000 
1,980,000 

690,000 
80,000 

461,014 

4,955,000 

5,870,000 

1,785,000 

Land  Tax  and  House  Duty. . . . 
Properly  and  Income  Tax    . ,  . . 
Post  Office    

495,000 
3,044,000 
2,230,000 

8o,coo 

Receipts      from      Suez     Canal 
Shares  and  Sundry  I>oans 

369,075 

127,520,000 

20,862,014 

22,528,07; 

24,379.061 

350,000 
13,500,000 

1,500,000 

31,447,248 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

200,000 

Temporary  Advances,  Deficienc 



Totals 

39.729,061 

31,647,248 

127,520,000 

215,000 
5,220,00a 
4,116,000 

20,862,014 

54,392 
457.0-0 
924,000 

Payments   to   Local    Taxation 

Accounts : — 

53,924 
579,543 

Estate,  &c..  Duties   

959,461 

Total 

9j55i.ooo 

1.435.392 

1,591,928 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 

1371071,000 

22,297,406 

24,121,003 

Expenditure  and  Other  Issues. 


- 

Estimate  for 
the  year 
1900-1901. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April   I,  1900,  to 
June  i6,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1899,  to 

June  17, 1899. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest  on  War  Debt  .. 
Other   Consolidated    Fund 

18,360,000 
869,000 

I,60O,O03 

1,150,000 
128,144,000 

4,728,112 

48,700 

284,221 

10,000 
27,417,229 

£. 

5,905,461 

Payments  to  Local  Taxation 

14,662,632 

Expenditure    

150,123,000 

32,488,262 

250,000 

25.000 
145,000 

360,000 

30o,coo 

1,500,000 

21,014,206 

other  issues 

300,000 

2,325,000 

50,000 

30,000 

175,000 

300,000 

For  Treasury  Bills  (net  amount 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Act,  i£ 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  18c 
Surplus  Revenue  1895-96  appUe 

Works  Acts,  1896.  1897,  and 
Surplus  Revenue   1896-97  appH 

tary  Works  Acts,  1897  and 

) -... 

96 

to  1899 

7  and  1899 

d  under  Naval 

1899    

ed   under  Mili- 

35,068,262 

24,444,206 

"Balances  in  Exchequer :— 

3,769,685 
891,114 

6,322,527 

880,515 

4,660,799 

7,203,042 

Totals 

39,729,061 

31,647,248 

Treasury,  June  19. 


Eastern  Produce  and  Estates  Company. — In  the  past  year 
his  company  did  not  fare  very  well.  The  average  price  of  7-29(1. 
per  lb.  was  not  high,  and  working  expenses  were  heavy,  so  that 
the  profit  of  £yi,'if)2.  only  allowed  of  the  usual  dividend  of  7  per 
cent.,  and  the  redemption  of  ;£7,S0o  of  debentures  by  dint  of  a 
reduction  in  the  balance  forward  of  £V]T.  In  doing  this,  how- 
ever, the  company  is  amply  providing  for  the  contingencies  of  the 
future,  for  when  the  debentures  due  to  be  drawn  this  year  have 
been  extinguished  their  total  will  only  amount  to  £80,000,  as 
against  an  original  total  of  ;£i95,o03.  The  majority  of  the  reduc- 
tion is  represented  by  sums  spent  out  of  revenue,  and  their  total  has 
now  reached  a  figure  when,  if  need  be,  the  troard  might  modify  the 
rate  of  decline.  Still,  we  should  be  glad  to  see  them  persist  until 
the  amount  is  brought  down  to  ;f  50,000  at  least.  The  worst  effects 
of  the  rise  in  exchange  have  now  been  seen,  and  no  doubt  economies 
in  management  will  bring  back  some  of  the  lost  profit  later  on. 


COMPANY    MEETINC   ADVERTISEMENT. 


INTERNATIOHAL  TEA  STORES. 

The  fifth  annual  general  meeting  of  the  International  Tea  Com- 
pany's Stores,  Limited,  was  held  yesterday  at  Winchester  House, 
Old  Broad-street,  London,  E.G.,  Mr.  H.  E.  Kearley,  M.P.  (the  chair- 
man), presiding. 

The  Chairman  said  :  It  is  now  my  duty  to  refer  to  the  report,  and 
make  a  few  observations  as  to  its  character.  The  profit,  which,  after 
all,  is  the  most  interesting  thing,  with  the  amount  brought  forward, 
amounts  to  jf  100,32 1  13s.  2d.  Of  this  sum  there  has  already  been 
disposed  of  in  the  form  of  dividend  on  preference  shares,  interim 
dividend  on  ordinary  shares  for  the  first  half-year,  directors'  fees, 
audit  fees,  depreciation  of  fixtures,  fittings,  leaseholds,  plant,  and 
machinery,  the  sum  of  £bi,\s^  15s.  5d.,  which  now  leaves  a  balance 
of  £39,182  17s.  9d.  available  to  be  disposed  of,  and  which 
the  directors  recommend  should  be  dealt  with  as  follows  : 
First  in  payment  of  a  further  dividend  on  the  ordinary 
shares  for  the  second  half-year  to  April  28,  1900,  at  the  rate 
of  10  per  cent,  on  the  half-year  ;  making  9  per  cent,  for  the  whole 
year,  ;^25,ooo  ;  and  to  place  to  the  reserve  fund  ;f 8,000,  leaving  a 
balance  to  be  carried  to  the  next  account  of  ;^6,i82  17s.  9d.  I 
would  like  to  say  a  few  words  about  the  various  items  of  interest  on 
the  debit  and  credit  side  of  the  balance-sheet ;  but  before  doing  so 
perhaps  I  may  just  briefly  refer  to  the  trading  operations  of  the  past 
twelve  months.  The  business,  as  must  be  apparent  from  the  satis- 
factory state  of  the  profits,  continues  to  increase,  and  in  spite  of  the 
heavy  advance  that  has  taken  place  on  several  of  the  commodities 
in  which  we  deal,  we  have  succeeded  not  only  in  maintaining  our 
profits,  but  in  increasing  them.  The  increase  in  the  cost  of  our 
products  is  continuing,  and,  as  far  as  I  can  foresee,  it  is  likely  to 
continue,  and  that  necessarily  must  mean  that  the  margin  of  our  net 
profits  will  be  narrowed  down.  I  must  not  be  understood  as  fore- 
shadowing any  diminution  in  our  annual  profits,  because  we 
anticipate  nothing  of  that  character  ;  but,  still,  I  suppose  we 
shall  have  to  be  more  enterprising,  and  possibly  do  more 
business  for  the  same  amount  of  profit.  But  this,  no  doubt,  will 
be  of  a  temporary  character,  although  it  may  endure  for  some 
months,  and  when  normal  prices  are  restored  by-and-by,  in  the 
next  year  or  so,  I  think  we  shall  be  able  to  look  forward  to  a  con- 
tinued expansion  in  our  profits  as  remarkable  as  an^  we  have  ex- 
perienced in  the  past  five  years.  Now,  gentlemen,  taking  the 
balance-sheet,  which  no  doubt  you  have  studied,  the  first  item  that 
I  will  deal  with  is  trade  creditors.  That  is  merely  one  of  an 
ordinary  character — heavier  by  a  few  thousand  pounds  than  it  was 
last  year.  The  next  item  about  which  I  would  say  a  word  is  the 
amount  standing  in  the  names  of  myself  and  Mr.  Tonge  as  money 
advanced  by  us  to  the  business.  This  I  have  referred  to  in  paat 
years,  and  I  have  explained  that  it  is  money  which  we  loaned  to  the 
business  in  order  that  we  may  continue  to  carry  on  these  develop- 
ments, which  up  to  date  have  been  so  successful  to  the  shareholders 
from,  at  all  events,  a  profit-earning  point  of  view.  Of  course,  some 
day  this  item  will  have  to  be  dealt  with,  and  that  will  either  neces- 
sitate the  raising  of  fresh  capital  or  the  creation  of  fresh  shares,  ' 
which  is  practically  the  same  thing  ;  but  we  are  not  anticipating 
any  such  course  at  present.  But  this  I  may  say — that  whenever  we 
feel  it  expedient  to  do  that  we  shall  certainly  give  the  existing  share- 
holders every  preference  in  the  way  of  subscribing  for  whatever 
additional  capital  we  may  deem  it  our  duty  in  the  interests  of  the 
business  to  issue. 

The  report  was  adopted,  and  the  proceedings  closed  with 
the  usual  votes  of  thanks. 


The  British  Consul  at  Nantes  seems  fairly  well  satisfied  with  the 
quantity  of  British  goods  which  find  their  way  into  that  town  in 
spite  of  the  protective  tariff.  The  result  is  largely  due  to  the  fact 
that,  for  once,  the  British  manufacturer  has  considered  French 
tastes  and  requirements.  English  cutlery  is  popular  in  the  town, 
coming  mostly  from  Sheffield  and  Birmingham,  though  now  and 
then  a  French  or  German  imitation  may  be  found.  Still  more 
remarkable  is  the  fact  that  English  earthenware,  chiefly  dinner- 
services  and  toilet-sets  of  the  higher  grade,  and  made  to  suit  French 
taste,  sells  well,  while  it  is  declared  far  superior  in  design  to  French 
articles  of  a  similar  sort. 

Last  week's  revenue  receipts  were  again  somewhat  backward, 
amounting  to  only  £1,384,000,  bringing  the  total  up  to  £20,862,000, 
which  is  still  £166,000  below  that  for  the  corresponding  period  of 
last  year.  The  week's  expenditure  was  just  £2,000,000,  and  brings 
the  total  up  to  £27,417,000,  or  £12,754,000  beyond  that  of  a  year 
ago,  on  "  supply  "  services  alone,  that  is.  Since  the  previous  week's 
return  was  made  up  another  £1,500,000  has  been  received  by  the 
Treasury  on  account  of  the  War  Loan,  bringing  the  total  receipts 
from  that  source  to  date  up  to  £16,050,000,  which  is  exactly 
;f3,ooo,ooo  more  than  the  instalments  would  have  come  to  had  they 
alone  been  paid  up.  The  inference,  therefore,  is  that  10  per  cent 
of  the  loan  has  so  far  been  paid  up  in  full,  but  it  is  possible  that 
there  may  still  be  some  portions  of  the  last  paid  instalment  to  be 
received  by  the  Government.  Thanks  to  the  amount  received  last 
week  and  to  the  fact  that  Consolidated  Fund  charges  have  so  far 
cost  the  Treasury  £1,177,000  less  than  they  did  a  >ear  ago,  the 
balances  of  the  Government  in  the  Banks  of  England  and  Ireland 
are  again  £665,000  up  at  ^4,661,000,  in  spite  of  the  circumstance 
that  the  week's  outgoings  exceeded  the  receipts  by  £616,000. 

The  Guatemalan  Consul  gives  notice  that,  according  to  decree 
No.  607  of  the  15th  of  last  month,  on  and  after  July  i  until  Decem- 
ber 31  of  the  current  year  the  duties  chargeable  on  foreign 
merchandise  imported  into  the  Republic  will  be  reduced  by  30  per 
cent. 


^'-i 


XTbe  Jnvestors'  IRevievw 


JUXE    23,    1900. 


_  DIVIDENDS    ANNOUNCED. 

INSURANCE. 

Reliance  Marine  Insi'ran'cb  Co. — loterijii  dividend  of  as.  per  shar?,  beirg  at 
the  rate  of  10  per  cent,  per  annum,  payable  July  2. 

Royal  Exchange  Assurance  Co.— Dividend  of  id  percent,  for  the  h?.lf-year 
ending  midsummer 

MINING 

Brilliant  Gold  Mining  Co. — Dividend  of  3d.  per  share. 

^IvsotiK  GoLb  Mining  Co.  — Interim  dividend  of  4s.  per  bhnre,  payable  on 
July  12.  ■. 

'BONDVOROOG  Company.— Interim  dividend  of  2s.  per  share. 

.^-  RAILWAYy. 

NoRTifERN  Pacific— Dividend  of  i  percent,  on  the  common' stock,  payable  on 
August  3. 

SociETA  Italian  A  Per  La  Strade  Ferrate  Della  Sicilia. — Dividend  of  lire 
i2'5o  per  <:hare,  bciii?  tlie  second  payment  on  account  of  ihe  year  1399-1^03. 

South  Italian  Railway  Co.— The  rate  of  dividend  due  on  July'i  has  been  fixed 
at  20  fr.  lO  c. 

MISCELLANEOUS. 

W.  &  T.  AvETvY.— Dividend  for  the  half-year  ended  March  31  at  tbe  rate  of  5  per 
cent,  per  annum  on  the  preference  shares,  and  a  final  dividend  on  the  ordinary  sharts, 
which,  with  interim,  wih  make  6  per  cent,  for  the  year 

Bodega  Co.— Dividend  payable  on  July  16,  which,  with  the  interim  paid  on 
January  8,  wiH  make  9  per  cent,  for  the  year. 

John  Bi^own  &  Co.  — Final  dividend,  making,  with  ilie  interim  paid  in  December 
last,  IS  per  cent,  for  the  yc.ir. 

t)EiJENTURE  CoRfORATioN.— Intel  hn  dividend  on  the  ordinary  shaTe;;  at  the  rale 
of, 6  per  cent,  per  annum  for  ihe  half-year  endinp  30th  inst.,  payable  July  2. 

Distillers'  Co  —-!  inal  dividend  of  12*.  per  ^hare,  payable  on  August  i. 

Eastman's.— D:\idend  cf  4  per  c-^nt.  on  the  preference  ihares,  pay.ible  on 
July  2. 

E.  EoWATiDS  &  Co. —  Interim  dividend  on  ihe  preference  shares  at  the  rate  of 
'6  per  cent,  per  annum,  ]  ajable  July  ?,  for  the  half-year  ended  ^oih  inst, 

Howard  &.  BLXLoutiii.- Final  dividend  for  the  year  of  15s.  4d.  per  share  on  tlie 
ordinary  shares,  making,  with  the  inicrim,  11  per  cent,  for  ihs  year,  placing  ;C54>co3 
to  reserve,  and  carryirg  forward  ^i'?,oco. 

"  Irish  News." — Diviaend  for  the  twelve  mor  ths  ended  April  30  at  the  rate  cf  10 
percent,  ptr  annum,  payable  3clh  irst. 

De  Kevser's  Royal  IIotei.- Inteiim  dividend  on  the  ordinary  .shares  for  the 
half-year  endirg  3oih  inst.  at  the  ratcof  6  percent,  per  ?nnum,  payab'e  on  2nd  prox. 

Kodak. — Inierirn  dividend  on  the  prefercnci  f-haics  fjt  the  quarttr  ending  3cth 
nst.  at  the  rale  of  6  per  cent,  per  annum,  and  on  ihe  ordinary  shares  at  the  rale  of 
JO  per  cent,  per  annufn,  payable  on  3oih  inst. 

London  Phoucce  Clearing  Hou^^e.— Interim  dividend  at  the  rats  of  3  per 
cent,  per  annum. 

New  London  Bokneo  Todacco  Co.— Final  dividend  for  iSpg  of  11^  per  cent, 
on  the  paid-up  c.^pi^al  cf  the  ordinary  fchar^.s,  making  26^  per  cent,  for  the  year  ;  alto 
iii  per  cent,  on  the  de'erred  shares,  making  14  per  cent   for  year. 

ParIvEs'  Drug  Stores. ^Interim  dividend  on  o'dinary  shares  for  tbe  six  mcnths 
ended  March  31  at  ihe  ra  e  of  6  per  cent,  ptr  annum. 

E.  Rich  v'v:  Co.— Interim  dividend  ac  the  rate  of  6  per  cent,  per  annum  for  ihc  half- 
j'ear  ended  March  31. 

John  Shannon  &  Son.— Interim  dividend  on  ihe  preference  shares  at  the  rate 
01^5  per  cent,  per  annum  for  the  half-year  ended  3'  th  inst. 

South  African  BkLWER(ES.  — Dividend  of  7^  p  r  cent,  on  tbe  orJinary  shares, 
making,  wiih  the  inttiim  dividend,  12^  per  c^nt.  for  the  year. 

West  Inima  anp  F.*.^  T-'C  Sieamsmh'  Co.  — Dividend  cf  ^cs.  per  share,  payable 
on  July  9. 


MINING    RETURNS. 

Antenior  (Mritabele). — Crushed  954  tons  for  6c^  oz. 

Cavllo.ma  Silver. —  28,000  02.  fme  silver  in  expoit  ores;  13,50302.  fine  silver  In 
bullion. 

CoNsoi  iDATFD  Bei.lingwe. — Crushcd,  478  lon^,  yielding  225  oz. 

Centr.\l  and  VVEsr  Botlder  Gold. — Crushed  1,800  tons,  yielding  665  oz.  ; 
50  tons  concentrates  fi  dwi.  per  ton  ;  tailings  i  dwt    5  gr.  per  ton. 

El  Oro  Mining  anu  Railway  CoMfANV. -Mi.led  6,15;  tons,  producing  from 
the  new  mill  $77,co5  ;  from  ihe  eld  plant  $9,82  ;.     Total,  $35,829. 

Field's  Find.— 050  to  is,  6co  o/. 

Fraser  South  Extended. — ''Clean  up  255  oz.  of  gold  from  320  tons." 

Great  Bouldhr  PKOrRiEiAKv.  —  For  four  weeks  ended  June  i£:— Crashed 
3,556  tons,  yield  3,838  oz.  gold  ;  cyani  Je  (tailings),  5,974  tons,  4,027  oz. 

Geelong. — Crushed  3  (9;  tons,  gained  931  oz. 

Kauri  Freehold  Gold  Estates.  —  Bullion  return  : —  1,705  tons,  ;!C2,50o, 
1,335  tons  treated  by  cyanide. 

L,VELL  Tharsis. — Sold  to  thd  Mount  Lyell  Mining  and  Railway  Company  for 
May,  2,400  tons  of  ore,  averagmg  5  per  cent,  copper  and  realising  ^3,894. 

New  Queen  Goi  d. — 1^5  tons  crushed,  reiiised  77  oz.  gjld  ;  cyanide  process, 
^yjQ  from  Sgo  tons  treated. 

New"  Options. — Big  Gun  M!ne,  78  tons  sj  02.  ;  Big  Gun  Extended  Mine,  100 
tons  40  oz.  ;  Little  Gun  Mine,  43  tons  13  oz.  ;  Lady  Jane  Mine,  500  tons  i6d  oz, ; 
cyanide,  200  tons  3")  oz. 

Palm arkjo.— Crushed  i,4ofi  tons,  panned  1,200  tons,  producing  $31,000. 

PnacNLx  Gold. — GuUera,  crushed  203  tons  for  12S  oz.  ;  Primrose,  crushed  75  tons 
for  88  oz. 

Victoria  Gold.— 170  tons  crushed,  yielded  270  02. 

West  Nicholson  Golp.- Crushed  i,o5o  tons,  gained  532  oz. 


Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  from  the  London  and 
River  Plate  Bank  at  iMonte  Video,  announcing  the  dispatch  by  mail  of  a  remittance 
amounting  to  ^4,100  for  the  service  of  the  Uruguay  3  per  cent,  loan  of  1B06. 

Mr.  Robert  VV.  Chamney,  of  Blyihe,  Greene,  &  Jourdain,  has  joined  the  board  of 
the  Bank  of  Africa. 

Major-General  Sir  Owen  Tudor  Burne  has  joined  the  board  of  the  Marine  Insur- 
ance Company,  Limited. 

The  Council  of  Foreign  Bondho'ders  are  now  prepared  to  receive  for  payment,  at 
the  rate  of  5  per  cent.,  the  claims  registered  by  them  in  respect  of  the  70  per  cent, 
unpaid  on  the  Greek  External  loans  of  i88t,  1884,  1SS7,  and  Funding  loan  of  1893. 
Tickets  and  certilicatts  will  be  received  daily  (Saturdays  excepted).  The  Council 
again  remind  holders  that  claims  wiih  regard  to  the  coupons  due  July  i,  1895,  of  the 
above  loans  will  be  proscribed  afier  the  30th  inst. 

Messrs.  Robari?,  Lubbock,  &  Co.  announce  that  the  coupon  due  July  i  of  the 
External  Debt  cf  Paraguay  will  be  paid  on  cr  after  and  prox.  at  the  rate  of  li  per 
cent,  per  annum. 

The  numbers  are  announced  of  five  bonds  (6  percent  ),  of  ;Cioo  each,  Third  Issue, 
1896,  of  the  Pcrnambuco  Water  Company,  drawn  for  redemption  at  the  offices  of 
Messrs.  Knowles  &  Foster,  48,  Moorgate-street,  E.C  ,  where  they  may  be  presented 
for  payment  after  July  i. 

Messrs.  I.  Thomson,  T.  Bonar,  &  Co.  will  b-j  prepared  to  pay  on  or  after  the 
36th  inst.  the  sum  of  £,\  in  respect  of  tbe  coupon  due  May,  1S79,  on  the  6  per  cent, 
first  preference  lx)nds  of  the  Francis  Canal  Company,  Hungary. 

The  receiver  of  the  Carthagena  and  Herrerias  Steam  Tramways  Company, 
Limited,  announces  that  for  the  sinking  fund  of  ihe  6  per  cent,  debentures  he  will 
on  the  27th  inst.  apply  tbe  sumof  j^334  12s.  5d.  by  tender.  Further  particulars  can 
be  obtained  at  the  company's  office.  The  coupon  of  that  issue  due  July  1  will  be 
duly  met  on  the  and  prox. 

Theoflictsof  the  Wondalli  (Deccan)  Company,  Limited,  have  been  removed  to 
those  of  the  Hyderabad  Deccan  Company,  Limited,  no,  Cannon-street,  E.C.,  and 
Mr  L  C.  Croslegh  has  been  appointed  secretary  in  place  of  Mr.  L.  C.  Farebrothcr 
resiKned. 

The  numbers  arc  announced  of  seventy-six  6  per  cent,  first  mortgage  debentures 
ftheTucuman  Sujjar  Company,  amounting  to  ;C7, 600,  drawn  for  redemption  on 
July  I  at  the  banking  house  of  Messrs.  Glyn,  Mills,  Currie,  &  Co.,  67,  Lombard- 
trcct,  E.C. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


< 


Dividends. 


Name. 


x8^. 


1898.     1899. 


Price. 


Vield. 


191,340 

420,000 

id;, 160 

143,500 

143,500 

66,745 

6o,8^S 

"4.50-> 

76,500 

76,500 

72,010 

81,000 

39,000 

39,000 

160,000 

1,1.00,000 

400,000 

135.430 

60,000 

6o,DOO 

4J»5£o 
150,000 
75.000 

188,570 

6t,I20 
SIS^QCO 

319,000 

367,960 

120,003 
94,060 
83.500 
350,000 
100,000 
100,000 
65,660 

ioo,coa 

100,003 

95.970 

I  c.  0,000 

100,000 

50,  coo 

135,000 

270,000 

9.590 

I05,C03 

105,000 


250,000 

100 

50,000 

10 

60,000 

JO 

167,380 

10 

81,080 

10 

114,665 

5 

57.335 

5 

398,250 

5 

•  8.95-1 

1 

2C0,000 

10 

39.000 

6 

20,500 

10 

^,OCO 

:o 

45,000 

10 

."/:..- 


INDIAN  COMPANIES^ 
Amalgamated  Estates 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    

Charcola    

Do.  Pref.    

Chubwa     . . . ; ■ 

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  1st  Pref.     

Do.  and  Pref.   

Darjecling. .  .  J .. 
Darjeeling  Cons. 

Do.  Pref.   

Dejoo   ,  .-.'-r.i. 

i>ooSLr9 : „ 

D3.  Pref. ■... 

Doom  Dooma 

Eastern  A  ssam    , 

Empire  of  India ,t. 

Do.  Pref 

Imperial    , 

Do.  Pref. t 

'    Indian  of  Cachar    t 

J  hanzie .■ . 

Jokai 

Do.  Pref. 

Jorehaut    ....'......  ..-.."t 

Lebong ,-, . 

Lungla  , 

Do.  Pref.  

MajuH    V'  - 

Makum ' . .  .r..'; 

Moabund  ....'..  ..iv^iU 

Do.  Pref.  ......—  ... 

Nedeem , 

Do.  Pref. 

Scottish  Assam    

Singlo , 

Do.  Pref.   


CEYLON    COMPANIES. 

Anglo-Ceylon,  &  Gen.  ... 
Associated  Tea    

Do.  Pref.   , 

Ceylon  Tea  Plantations    . 

Do.  Pref.    

Diinbula  Valley 

Do.  Pref.    

Eastern  Prod.  &  Est.    .... 

New  Dimbnla 

iN  uwaia  liliya 

Standard   

Do 

Yatiyantoia , 

Do.    Pref. 
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NOTICES. 

The  Barcelona  T.amways  Company,  Limited,  announce  the  sixth  drawing  of  tlitir 
5  per  cent,  debentures  to  take  place  on  July  4,  when  debentures  to  ihe  amount  at 
j^i.ono  will  be  drawn  for  payment  at  par  on  August  r.  The  transfer  books  of  tha 
5  per  cent,  cumulative  preference  shares  will  be  closed  from  June  :o  to  3c,  inclusive, 
for  the  preparation  of  the  warrants  for  the  tlghlh  half-yearly  dividend,  payable  on  the 
2nd  proximo. 

The  transfer  books  of  the  5  per  cent,  first  mortgage  debenture  stock  of  the  Agency 
Land  and  Finance  Company  ot  Austtalia  will  beclosedfrom  June  zo  to  30,  inclusive, 
for  the  purpose  of  preparing  the  half-yearly  interest  warrants. 

The  Orient  Line  steamer  which  left  Albany  this  week  has  on  board  ii29,OD.> 
,spccie. 

Monte  Video  Water  Works  Company,  Limited.— The  gross  revenue  for  the 
month  of  April  amounted  to  ;£s,Soi,  and  for  the  coiresponding  period  of  1895. 
;(;6,356  ;  decrease,  ^555.  Aggregate  from  January  i  to  April  30,  19CO,  ^29,018; 
icorresponding  period  of  last  year,  ^27,921  ;  inaease,  ;^r,o97. 

New  Steyn  shaves  were  introduced  this  week  on  the  Paris  Coulisse  by  tbe  Gener.-il 
Mining  and  Finance  Corporation,  Limited,  and  tbe  New  .-Yu-stral  Company,  Limited, 
the  introduction  price  being  62.50  francs. 

Th-;  Santiago  Nitrate  Company,  Limited,  notify  that  the  transfer  books  of  i-.e 
;£ico,oco  5  per  cent,  first  mortgage  debentures  will  be  closed  from  June  27  to  3?, 
irclusive,  for  the  purpose  of  paying  the  half-yearly  interest  due  July  1,  the  warrants 
for  which  will  be  posted  on  June  30,  on  which  date  also  cheques  in  payment  of  the 
'bonds  redeemed  on  July  1  will  be  posted. 

'■  The  Union  Bank  of  Austfalia,  Limited,  have  fixed  Monday,  July  23  next,  for  the 
annual  general  meeting  of  proprietors.  The  shate  transfer  books  will  be  closed  fro;:i 
July  2  to  7  next,  inclusive. 

The  Bank  of  Montreal  will  pay  on  and  after  July  2  the  half-year's  interest  due  on 
July  I  on  the  Province  of  Quebec  5  per  cent,  loan,  1883. 

The  Colonial  Bank  of  Auitralasia,  Limited,  Melbovuue,  gives  notice  that  tbe 
coupons  due  on  July  \  next  of  loans  Nos.  2  and  5  of  the  town  of  Brunswick  will  be 
paid  at  the  office  of  their  London  agents,  the  London  Joint  Stock  Bank,  Limited, 
5,  Princes-street,  E.C. 

.  Messrs.  Mathe>on  &  Co.,  3,  Lombard-street,  will  pay  on  and  after  July  2  coupon 
'No.  27  on  the  Hawaiian  Government  6  per  cent.  loan  of  18S6,  due  on  July  1. 
Coupons  mu^t  be  left  three  clear  davs  for  verification. 

The  Bengal  and  Noilh  Wtsterii  Railway  Company's  debenture  stock  transfer 
books  will  he  closed  from  July  2  to  July  14  (both  days  inclusive)  for  the  purpose  ct 
preparing  interest  warraiits. 

Mr.  Neptune  William  Blood  was  declared  a  defaulter  on  the  Stock  Exchange 
to- day. 

The  Credit  Lyonnais,  40,  Lombard-street,  is  prepared  to  receive  for  payment 
coupons  due  July  1,  1900,  on  tlie  Province  of  Quebec  4  per  cent,  loan  of  18SS. 

Mr.  Artliur  Holland  has  been  elected  chairman  of  the  North-Western  of 
Uruguay  Railway  Company,  Limited,  in  succession  to  Mr.  C.  G.  Mott,  who,  how- 
fever,  retains  his  seat  on  the  board. 


I 


June  23,  1900. 


XTbe  Jnvestore'  IRevtew. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name, 


Belfast  Street 

Birmingham  and 
Midland 

Birmingham  City 

Blessington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage    ,. .. 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington     

Dubhn  United* 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . . 

<51asgow 

Harrow  -  road  and 
Paddington   

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  t    .... 

South  Staffordshire,. 

Wigan  and  District.. 

Woolwich  and  South 
East  London 


Period. 

Ending. 

Week 

June  16 

»      9 

,.    ,6 

II    17 

1.    15 

,,    16 

„     r6 

,.    >7 

,, 

..    '5 

II    ifi 

■  1     >6 

„    16 

ti        3 

„    t6 

,.    »6 

,1    16 

11    '5 

„    16 

.1    15 

..    17 

ti 

,.    16 

Increase 
or  De- 
crease 
on 
1899. 


Weeks 

or 
Months. 


{. 

{. 

2,7<'8 

+  ■54 

I,or2 

+  281 

4,4t=> 

+  99 

i3 

-4 

3,179 

+  14 

3V7 

+  13 

i,co5 

+44 

157 

+  14 

4.73' 

-78 

3.»i3 

+367 

0,8 

-34 

2,988 

+92 

231 

-11 

6,613 

+  666 

8,404 

+  50 

a,99t 

-78 

228 

+39 

1,568 

-7« 

64. 

3.5 

+  8 

521 

+  5» 

23 
24 


24 

=  4 


t 

24 

24 
24 
24 


24 
t 

24 
t 
t 

24 


Aggregate  to 
Dace. 


Amount. 


Inc.  or 
Dec. 

on  1899. 


52.793 

117,128 
101,175 


68,830 
8,422 


2,£8. 
99.314 

6r,286 
13.836 
7^,584 

5,423 

S 18,875 

•67.715 

60,372 

33,425 

16,201 


10,061 


+820 
+  5,562 


+2,712 

+519 
+92 

+  172 

+ 13,661 

+4i5io 

-^89 

+  ',38t 


+ 15,479 

+3.50J 

+480 

-1.425 

+  I,OJ2 


+  I.I73 


*  Royal  Irish  Military  Tournament,  1899.  t  From  January  i. 

X  Company  sold  all  omnibuses. 

FOREIGN. 


Anglo- Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia  . . . 
'Brazilian  Street 
Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

C'rth'g'na&Herrerias 
IjOmbardy  Road  . . , 
Twin  City  Rapid . . . 

Do.  Net    


{. 

(, 

Week 

May  14 

S,ii8 

-47 

M 

June  16 

2.038 

+4>7 

„    ,6 

268 

-16 

Month 

April 

R. 42873 

+  R-745 

Week 

May  29 

2.173 

-221 

..    19 

$30,094 

+  $    134 

Month 

March 

$5!,8o7 

-$13533 

Week 

Tune  16 

189 

+40 

,.    I'J 

1,414 

+  146 

Month 

May 

5,324 

+  1.26J 

„ 

April 

1,218 

-  +'3 

,, 

$215,79" 

+$25452 

" 

$36,04« 

+$8179 

t 

3 
24 
24 

5 

4 
4 


99,380 
41,187 

5,320 
R137515 


$162,430 

3.672 

34,066 

2^,064 

5,732 

$861,467 

$142,948 


i. 

-5,186 
+  8,714 

—  1,229 
+R.  7666 


+  33.205 

—  $30,124 

+  131 

+  3.368 

+  3,445 

+  169 

+$110574 

4- $35,952 


•  From  January  i,  1899.         t  From  April  i,  1903.        §  From  January  x,  1900. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Assam  EENGAL(CHn-T.\c;ON(;  Section).— Traflic  receipts  for  week  ended  May  19, 
Rs.  27,842;  increase,  Rs.  4,231  ;  aggregate  from  January  1,  Rs.  5,91,874;  increase, 
Rs.  7,773. 

AssA.M  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  May  ig, 
Rs.  3,528  ;  decrease,  Rs.  462  ;  aggregate  from  January  r,  Rs.  75,701  ;  increasej 
Ks.  5,646. 

Alcoy  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipts  for 
week  ending  June  9,  Ps.  10,500  ;  decrease,  Ps.  3,500.  Aggregate  from  January  i, 
t*s.  2,23,800;  decrease,  Ps.  66,700. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  May  26, 
Rs.  33,433;  increase,  Rs.  9,081.  Aggregate  from  January  i,  Rs.  4,82,083; 
increase,  Ks.  50,447. 

Bengal  Uooahs.— Traflic  receipts  from  January  i  to  May  19,  Rs.  82,925  ; 
increase,  Rs.  23,629. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  June  16, 
;C2,626.     Aggregate  from  July  i,  jCi83,479. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
June  2,  lfi<)j, !  increase,  ,£360.       Aggregate  from  April  i,  ^7,729  ;  inciease,  ;f4,734. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
May  19,  Rs.  25,573  i  increase,  Rs.  8,572.  Aggregate  from  January  r, 
Rs.  8,27, 196;  increase,  Rs.  3,62,183. 

LomiiaiiDO-Venetian  Railway.— Traffic  receipts  from  June  i  to  June  10, 
Crowns,  2,813,000  ;  increase.  Crowns,  170,583. 

LuCKNow  Eareillv  Railway.— Traffic  receipts  for  week  ended  May  19, 
Rs-  27,4V5  ;  increase,  Rs.  841.  Aggregate  fiom  January  i,  Rs.  5,23,263 ;  increase, 
Rs.  15,001. 

New  Cape  Central  Railway.— Traffic  receipts  for  week  ended  May  26, 
^^652  ;  increase,  ^122. 

Nizam's  State  Railways.— Traffic  receipts  fiom  January  i  to  May  19, 
Rs.  22,15,779  ;  increase,  Rs.  6,36,676. 

Quebec  Central  Railway.— Traffic  receipts  for  2nd  week  of  June,  $9,510; 
decrease,  $330.     Aggregate  from  January  1,  $202,810:  increase,  $15,105. 

Rio  Grande  Western.— Esliniated  earnings  first  week  June  $68,900,  increase 
Si6,300  ;  month  of  May  $360,300,  increase  $60,400. 

RoHiLKUND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
May  19,  Rs.  7,323  ;  decrease,  Rs.  2,405.  Aggregate  from  January  i,  Rs.  1,73,430  ; 
decrease,  Rs.  ii,gi2. 

South  Behar  Railway. — Traffic  receipts  for  week  ended  May  rg,  Rs.  11,235, 

United  Railways  of  the  Havana. — Traffic  receipts  for  week  ending  J  une  9, 
;f5.25o  ;  decrease,  ^^784. 

Villa  Maria  and  Rufino  Railway.  —  Traffic  receipts  for  week  ending 
June  16,  i;532;  increase,  i^bi.  Aggregate  from  January  i,  ;£i3.245  ;  increase, 
jC2.>74- 

West  of  India  Portuguese  Railway.- Traffic  receipts  for  week  ended 
May  26,  Rs.  8,149;  decrease,  Rs.  5,260. 


Western  of  Santa  Fe  Railway.— Traffic  receipts  for  week  ended  June  16, 
$39,445  ;  increase,  $3,445. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  June  16, 
amounted  to  ;£i,27j  ;  an  increase  of  ,£124.  Total  receipts  from  January  i,  ^25,770  ; 
an  increase  of  {,i<ii.  „       .        ,  ,        j-       r  .: 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending  June  16, 
x;t,048;   increase,  {,^1.      Aggregate  from  January  i,  £21,541  ;  increase,  £123. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  weekended 
June   16,   i;38o;   increase,  ^£152.    Aggregate  from  January  i,   ;£3,564  ;  increase, 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  June  17, 
;£i,424  ;  decrease,  ;£72. 


ENGLISH    RAILWAYS 

• 

Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half, 
year  to  date. 

Namb. 

Ami. 

Inc.  or 

dec.  on 

.899. 

1% 

Ami. 

Inc.  or 
jdecoa 

1899. 

Brecon  and  Merthyr . . 

J'ner6 

1,701 

+34 

24 

39.4t3 

+  1,778 

Cambrian 

City  and  South  London 

S.894 
l,,8} 

-214 
+581 

• 

125,906 

30,734 

+3.139 

+5,753 

Furness            

11,101 

+249 

« 

243,693 

+  14,299 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Kastern            ..         .. 
Great  Northern 
Great  Western 

161,419 
91,848 
105,774 
2i8,r;o 

+4.65I 
-l,5'4 
+  r.575 

+  87,260 

24 
24 
24 
24 

1,333.674 
2.135.250 
2,466,272 
4.757,120 

+  106,807 
+43.677 
+27.979 
+92,590 

Huil  and  Barnsley    . . 

•o,>77 

+  2,786 

24 

204,13; 

+  31.285 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

103,118 

57,444 

263,c6( 

{  106,733 

7,689 

- 1,409 

-398 

+  10,876 

-1.779 

+  855 

24 

24 

24 
24 
24 

2,395,994 
1,264,998 
5,908,335 
1,891,337 
148,340 

4-30,282 
-io,258 
+51.544 
+39.855 
+  10,419 

Metropolitan 

Metropolitan  District 
Midland           

17,445 

7,603 

207,979 

+  335 

-6:9 

+  9,709 

24 
24 

421,386 

200,155 

4.83j,30/ 

+  17,612 

+  254 

+  86,615 

North  Eastern 
North  London 
North  Staffordshire  . . 

158,0:5 
9,179 
.4,287 

-11,280 

-109 

-  1.673 

24 

3.863,424 
234,357 
403,708 

+93,183 

+967 

+3,032 

Rhymney        

16 

5,385 

-594 

24 

119,497 

-10,493 

South  Eastern  and  London, 
Chatham,  &  Dover 

16 

88,46a 

+  2,055 

» 

1,829,0^5 

+  14,374 

TaarVale        

16 

15,497 

-982 

24 

378,432 

—  22,622 

From  January  I.  t  Includes  receipts  of  London  extension 

J  Includes  Waterloo  and  City  Railway  receipts. 


SCOTCH    RAI 

LWAYS 

Caledonian       J'nei7 

83.479 

+4,025 

1 
20 

1.537,515 

+  5!i458 

Glasgow  and  South- Western 
Great  North  of  Scotland 

„  16 
„  16 

34.844 
9.492 

+199 
^+20 

20  \ 
20 

624,785 

i6),i47 

+  13,165 
-6,600 

Highland 

..  17 

9.144 

-1,146 

16 

139.458 

-4.642 

North  British 

..  17 

83,829 

+  >.775 

20 

1,579.348 

+37.S91 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

J'neis 
,.  15 

2,881 
5.748 

-337 
-3 

24 

24 

55,571 
12S.351 

-725 
+  2,411 

Cork,Randon  and  S.  Coast 

„  16 

1.631 

-89 

32,731 

-935 

Great  Northern 

1,  15 

17.429 

-476 

24 

377.040 

+10,809 

Midland  Great  Western 

II  15 

12,460 

-47 

2| 

253,896 

+9,213 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

.1  15 
..   IS 

956 
4,506 

+96 
-286 

24 

101,985 

—  1,216 

*  From  January  ] 


Messrs.  R.  Raphael  &  Sons  notify  that  the  coupons  due  July  i  on  the  Firasus- 
Athens  and  Peloponnesus  Railway  5  per  cent.  Obligations  will  be  paid  at  their 
full  rate  on  and  after  that  date  at  thtir  office.^,  25,  Thro,?morton-.street,  E.G. 

It  is  announced  that  the  Argentine  Municipal  Loans_  Committee  hope  to  be  able 
shortly  to  ciill  the  bondholders  of  the  City  of  Rosario  loans  together  to'consider 
terms  of  settlement. 

The  half-yearly  interest  on  the  4  per  cent,  morlgase  debenture  bonds  of  the 
Catalinas  Warehouses  and  Mole  Company,  Limiied,  du.;  July  1  next,  will  be 
paid  on  and  after  July  2  at  the  office  of  the  London  and  River  Plate  Baak, 
Limited,  7,  Princes-street,  E.C. 

The  Bank  of  New  Zealand  notifies  that  the  twenty-second  annual  drawing  of  the 
bonds  of  the  Auckland  Harbour  6  per  cent,  loan  of  ^150  coo  will  take  place  at  its 
offices  on  July  4,  and  ihat  the  bonds  then  drawn  (the  numbers  of  which  will  be  duly 
advertised)  will  be  paid  by  it  on  presentation  on  January  10,  1901,  on  which  date 
interest  will  cease  to  accrue.  The  bonds  must  be  left  three  clear  days  for  examina' 
tion  before  payment. 

The  Bank  of  New  Zealand  notifies  that  the  twenty  first  annual  drawing  of  deben- 
tures, to  be  paidotT  on  September  30,  of  _lhe  Otago  Harbour  Board  6  per  cent.  loaa- 
for  JC250.C00  will  take  place  00  June  2s. 

The  National  Bank  of  New  Zealand,  Limited,  will  pay  the  half-year's  interest  due 
on  I.St  prox.,  on  the  City  of  Auckland  5  per  cent,  loan  for  jCzoo.ooo. 

The  London  Bankers'  Clearing  House  notifies  that  in  consequence  of  the  non- 
delivery in  London  and  the  provinces  of  many  letters^  posted  on  Monday  and 
Tuesday,  June  18  and  19,  the  payment  of  cheques  passing  ibrough  the  country 
clearing  on  those  days  must  not  he  assumed  to  have  taken  place  in  due  course. 

The  Cri!dit  Lyonnais,  40,  Lombard-street,  are  prepared  to  receive  for  piymant  on 
July  2  coupons  of  tlie  Danish  3  per  cent.  loan,  189,',  and  drawn  Ijonds  and  coupons 
of  the  Imperial  Chinese  4  per  cent,  loan,  1895,  due  on  July  r,  1900. 
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Ipttces  ©uoteb  on  the  Xonbon  Stock  iSycbanGc, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  rVrt^z'c  type  is  used  to  distinguish  them.  The  London  Stock  Exchansfe  Official  List  is  quoted  in  the  Review  almost  en:ire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :— S.  F.  or  Snk.  Fd.,  sinking/und ;  Cer^s.,  certificates ;  Debs,  or  Dbs.,  debentures ;  Db.  or  D.  Stk.,  debenture  stock;  Pf., 
Vxf.i  or  "pT^i.,  preference  ;  Vreid.  or  V^A.,  fire/erred ;  Did. ,  deferred ;  L,.  01  hid.,  limited ;  Sh.,  sAare  ;  A  s  ,  annuities  ;  C\i.  or  Cm.,  cumulative  ;  G\x.  or  Guar.,  guaranteed  ; 
Bds.,  bonds :  S.,  Sr.  or  Ser.,  series ;  In.,  Ins.  or  Insc,  inscribed;  Dr.,  Drgs.  or  Diwgs.,  drawings;  Stg.  or  Strlg.,  sterling^;  Lia.,  liabie  to;  Sp.  or  Surp,,  surplus  ;  Per.  or 
|*crp.  Perpetual;  Ln.,  Hen;  Lc,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


8| 

h 

4 
4 
4 

ii 

3 
4 
I* 

It 


Name. 


alp.c     (Childers')Red..     1905 

Local  Loans  Stk iqia 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv.*'Intcl.Rly."  1903 
Do.  do.         .,      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.  185s    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.       1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


99 
10: 

7 
101 
101 
107 
107 
102} 

941 
104J 
1C4 
J94 

52J 

64 

57 
104 
100 


CORPORATION   AND   COUNTY 
STOCKS. 

fREE   OP  STAMP  DUTY. 


3 
3 

ii 

3i 

3 

'a 

\ 

3 

ll 

3 
3 

ii 

3 

3 

Ii 

3 
3 

3 
3, 


Metrcpolitan  Con 1929  109 

Do 1941  lOlJ 

Do.  1920-49    83^ 

LC.C.  Con. Stock  ....  1920  87 
Comm.  of  Sewers,  Sep.,  S.F.1905  102 
Corp.  of  Lond,  Bds. ..1899-1902  lOOi 

Do 1900-1912 

Do.,  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 1927-57    90 

Barry    1914-46    95^ 

Bath 1909-34    98t 

Batley T914-44    96^ 

Birkenhead  2I  p.c.  Rd.  Stk.  96 

Birmingham    1946    113 

Do J947    lOOJ 

Do 1926     89 

Blackburn  1930 

Bournemouth 91 3-33 

Bradford 3945 

Dc  I        b.  Stock    ..      1954 
Brighton  ■■ 1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester   ,  1916-46 

Coventry 1917-57 

Croydon  

Do 1940 

Derby  1920-50 

Devon  C.C 917-33 

De wsbury    1 930 

Dorset  County  1922-32 

Douglas(Lof  Man)  .. ..      1926 

gover   1913.43 

Dubnn „ .,      1944 

Ea.stboume 1920-40 

Edinburgh  1924 

Do 3927 


3 
3 
3 

3 

Ik 
3 

Ii 
3 

3 

l! 
It 


Exeter  . 


1917-57 


Corporation,  &c.  icontinued): — 


Glasgow  1914 

Do 192 

-,  ^° 1925-40 

Gloster 1915-55 

Grimsby    1913-47 

Hanley 1913-43 

Hairogate   1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'thU.D.C.  1915-35 

Huddersfield  1014 

Hull  (ist  iss.) 

Inverness 914-44 

Ipswich    1953 

Lancaster 1919-55 

I.i<edB    1927 

Leicester 1934 

Lincoln jgi9 

Liverpool , , . .  _ 

Do.     Rd.  Stk     J933 

Manchester ^      :q<i 

Middlesbro 1909 


lllj 

101 

113 
SOJ 
99 
98 

109 
96 
96; 
98. 
91j 

117 

101 J 
99? 

lOOj 

106 

1001 
90J 
974 

107 
99 

101 
93i 
89i 

I05i 

lOOi 
904 
97J 
97* 
98i 
97J 
98* 
91i 
97 
98* 
115} 
98 
98} 
97 
89i 
109* 
96J 
U9i 
88* 
ino 
104 


Namh. 


Middlesbro     1911-13 

Do.  J915 

Middlesex  C.C 1915-35 

Newcastle    1936 

Do.  Irred 

„    Do 1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)   1915-55 

Norwich  1952 

Nottingham    

Oxford 1951 

Penzance 7916-46 

Plymouth     1942 

Do.    2iRd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Port.smouth 1916  24  &  37 

Do 1913-33 

Do.        Rd.  Stk.    .. 

Ramsey      1920-40 

Ramsg.ate.. 1915-55 

Reading    

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)  1942 

River  We.ir  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield  192^-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton TQ15-45 

Southend-on-Sea    igL^-\f\ 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

Do 1915-35 

Surrey  Co 1922-32 

Swansea   

_  D° „  1955 

launton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Vhames   Conserv.    **A' 

Deb.  Stk 1954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymoulh&Melc.  Regi      1918 

Widnes 1915-55 

Wigan 192 

Windsor  1918-55 

Wisbech  1947 

Wolverhampton 1932 

,,  ,  D° 1924-54 

York 916-41 


101 


106 
117 
94i 

95  i 
96 

lOOi 

ICOJ 
99J 
97 
96J 
95J 
98i 
97i 

105J 
98J 
944 
97 

100 

117 

101 J 

lOJ 
95 
96J 
97 
97 
83J 
964 

100 

96  i 
954 
944 

1014 
984 
98 
93 
99 

116 
994 
97 
95 

lOOj 
964 
974 

101 
97 


ICO 
105 
974 
974 
96 
95 


1054 
111 
974 
984 


SUBJECT    TO   STAMP    DUTY. 


I 


3i 


BelfastCily&  Dis.Watr 
Red  Stk.      . . 

Bristol 

Do.     Deb.  Stk.  Red... 

Burnley 

Chesterfield  GasandW'r, 

Douglas  Town    

Dover  H.trb.  istDeb. .. 

Hull  (2nd  iss.)    „. 

Leeds  Deb 

Do 

Do 

Do.    Irred 

Leicester 

Manchester 

Do 

Sbeffiela    

Do 

Southampton  .. 
Stockton  Morts. 
Worcee»*r . . . .  « 


-.  1953-' 


1957 
1933 
1916-46 
1931 
1956 


1927 
i9»7 


1919-44 


1938 
1925-36 

1925 
.     S.K. 

1908 
•      1950 


1004 
1154 

83 
106 

904 
101 

974 
1144 
1134 
1064 

93 
1674 

974 
138 

974 
109 

984 

99 
li)3« 
1J34 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 

i 

Name. 

Do. 
Do. 
Do. 
Do. 


British  Columbia 1907 

Canada,  *'  Intercol.  Rail,"     1903 

Do.    (Bonds)   1904-5-6-8 

Reduced 1910 

Ends 1909-34 

Loan 1910-35 

Loan     1938 

Cape  of  G.Hope  red.by  an  .draw. 

Do         1879    , 

Do.        1881    

Do 1917-23 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

iamaica  Sink.  Fd 1933 
lanitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1936 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1 897-1902 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov J904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

South  Australia    1901-1918 

Do.  1911-192C 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c. . 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  r  p.c.ac.  Sink.  Fd. 
Do,         do.  


114 

1044 

103 

108 

105 

109 

103 

104) 

105 

103 

107 

107 

105 

ICO4 

101 

111 

IZO 

105 

113 

110 
914 
914 
80 

104 

104 

113 

lOli 

1014 

104 

105 

HI 

107 

106 

105 

1144 

1104 

1034 

107 

101 

108 

104 

104 

105 

101 

103 

104 

1044 

103 

103 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c 
Reduced  (4  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44  106 

Barbados  Insc.  Stk 1925-42  102 

British  Colum  Insc.  Stk.      1941      95 

British  Guiana  Insc 1935    107 

Do.  do.  Stock  ..  1923-45  96 
Canada  Stk.  Regd.  ..1904-5-6-8  103 
Do.  4p.c(late5  p.c.)Regd.i9io  106 
Do.  34  p.c.  Stock  Regd.  1909-34  105 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 

Do.  Stk.  Regd 1938    101 

Do.  Insc 1947      92 

Cape  G  .  Hope  Regd.   ..  1917-23  108 
Do.  (Ln.  of '83)  Insc.    ..      1923    110 

Do.  Cons.  Stk.  Insc 1916-36  109 

Do.  Consol.  Insc,  Stock  1929-49  1054 

Do,  Cons.  Insc 1933-43    98 

Ceylon  Insc.  Stock   ....      1934    1154 

Do.  ....      1940    100 

Hong  Kong  Insc.  Stock  1918-43  103 

Jamaica  Insc,  Stock....      1934    110 

Do.       ^        ....  1922-44    94 

Mauritius  Inscribed 1937    II64 

Natal  Consd.  Stk.  Insc.      1927    111 

Do.  1937    113 

Do.     Inscribed  Stock..  1914-39  103 

Do.     Cons     1929-48    97 

Newfoundland  Inscribed  1913-38  103 

Do.  1935    109 

Do.    Consd.  Stk.  Ins,     1936    109 

N.  S.  Wales  Stock  Insc      1933   116 

Dc.  i9>4   US 


Colonial,  &c  {.continued):— 


N.  S.  Wales  Stock  Insc.     1513    104 

Do  1935    100 

N.  Zealnd.  Con.  Stk.  Ins.     1929   111 

Do  1940   105 

Do.        Inscribed 1945     98 

Quebec  (Prov.)  Ins.  Stk.  1937  91 
Queensland  Stock  Insc  1915-34  103 
Do.  1921-4-30 105 

Do.  194s    106 

Do.  23-47    9^ 

St.  Lucia  Insc.  Stock  ..  1919-44109 
S.  Austrln. (1882-7)  Reg.  1916-36  109 
Do.  In.  Stk.  Reg.  1939  106 
Do.  1916-26    93 

Do.  1916     93 

Tasmanian  In.sc.  Stock..  1920-40  103. 
Do.  1920-40  110- 

Trinidadlnsc. Stock....  1917-42109' 
Do.  1922-44    95. 

Victoria  Rly.  Loan  81 

Inscribed  Stock 1907    102 

Victoria  Insc.  Stock     1908-13-19  lOSJ. 

Victoria  (1885)  Ins.  Stk.      1930    110 

Do.      Inscribed  Stock  1931-3-6  H)3-. 

Do.  do.  1911-26  107 

Do.  do.  1929-49    95 

W.  Austral.  Insc.  Stock     1934    115> 

Do.  1911-31  106 

Do  1915-35 103 

Do,  1915-35   92 

Do,  1916-36   94 

Do  1937    93- 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.     1 

Do.     sp.c    1884 

Do.  N.C.Ry.Ext.5p.ci887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4*  p.c.  Interl.  Gld.  1888 

Do.      4}  p.c.  Stlg 1888 

Do.      34  p.c.  External  ..  1889 

Do.     4  p.c.  Ry.  Guar.Res 

Do.     4  p.c.  Law  3378. . .  .1897 

Do.     4  p.c.  Law  3655 

Do.      4  p.c.  Law  3379 1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian 1888 

Do.        Mort.  Bonds  ... .  1892 

Chilian 1885 

Do 1886 

Do 1887 

Do if- 

Do 1892 

Do 1893 

Do 1895 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.  1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.   Regis 1896 

Do.  44  Gold 1/ 

Colmbn.  i4t03p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  6  p.c 1887-8 

Costa  Rica  ".\  " 

Do.       "B"    

Danish  Gold    1914 

Do.    1897    

Dutch 189! 

Egypt'nIns.Slk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh  Red.    ..  1905 

Entre  Rios i886-8 

Do.  Fndg.  Ln.  Bds.i394-i93i 
Do.    do.      Parana  City 


90 
72 
73 
70 
6» 
71 
50 

594; 

594 

56 

56 

66 

65 

66. 

8a 

95 
8i 

82 
85 
82 
86 
95 
82 
81 
95 
103t 
1034 
94 
94 
78i 
13 
32 
32 
29 
23i 
85 
85 


1034 
1014 
42 
41 
41 
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Foreign  Stocks,  &c.  (amttnueJ):— 


J3 


Name. 


16/ 
t6/ 

ll/gj 

.8/ 

10/ 

4 
6 

4 
3 
6 
5 

5 

4 

5 

4 

3 

3 

3J 

•i 

5 

3 

4 

3 


5 

6 
5 

5 
S 

4 
5 

3i 

3 

3 

5 

S9/ 

4 

e 
•I 


Greek li 

Do 1884 

Do.  Rentes 

Do.  (Piraus-Larissa  Ry.)  . 

Do.  Fundg.  Loan   

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  SIvr 

Nicaragua  1886 

Norwegian   Bonds    

Do.  do.       i838 

Do.       3i  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian,  1822,  ;£  Strlg 

Do     1859 

Do.     (Nicolas  Ry.)  1867-9  .. 

Do.      Transcauc.  Ry.  1882  . . 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889.. 

Do.  Do.      III.,  1891  . 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Lui    Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  1888   .... 
Santa  F4  1883-4 

Do.     1888 

Do.      W.  Cnt.Col.  Rly.)Mrt. 

Do.    &  Reconq.  RIy.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Swedish  1880 

Do.       i883  ......    

Dc.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i888 

Turkish    Seed,  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Customs  Ln.  1886 

Uruguay  Bonds  1896 

Venezuela  New  Con.  Debt  18S1 


40 
10 
3J 
39 
46 
18 
1034 
1} 
93 

m 
111 

94 

97 

78 

42i 

55} 

8» 

84 

93 

la 

130i 

83i 

99 

83 

99 

99 
lOOi 

92 

93 

97 
101 

83 

40 

551, 

39 

39 

63 
101 

93 

851 

854 
1024 

60 
101 

974 

954 

994 

54 

25 


COUPONS   PAYABLE   ABROAD. 


I 


=1 


.\rgent.  Nat   Cedla.  Sries,  "  B". 

Austrian  Sil.  Rnts.,  ex  lofl.,  i368 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96. . 

Dutch  Certs,  ex  12  gldrs    

Do.         Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do.    1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July,  1901    


1  35 
82 
80 
97 
9)1 
79 
904 
SOI 

101 
99 


British  Railways  {continued) : — 


87 
45 
95 
36 
1164 
1374 

934 


BRITISH    RAILWAYS. 

ORD.  SHARES  A.YD  STOCKS. 


Last 
Div. 


Name. 


3 

Barry  Ord 

Do.    Prefd 

6 

Do.     Defd    

3 

Do.   Prefd 

Do.    Defd.  Ord.    No.  i 

4 

3/ 
1-/5 
1/6 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  ^la  Ord.  Sh 

Do.     P.ef.  Half-Shares.. 

Do.     Def.     do 

_ij 

Citv  and  S.  Londi)n   

East  London,  Cons   

Furness 

3 

Glasgow  and  S.   West.  Pfd. 

Do.            do.               Dfd. 
Great  N.  of  Scotland,  Prfd. 

Do.   Dfd    

6 

Grsat  Northern,  Prefd 

Do.    Consolidated    "A' 
Do.             do.            '•  B " 

4 

Isle  of  Wight,  Prefd. . . 
Do.     Defd " 

225 

1144 
1124 
133 
934 
3 
tj 

H 
1074 

5i 

654 

8 

934 

734 

5H 

75  V 

:  20 

1144 

I  15 

;130 

I  494 

'!15l 

8)4 


Last 
Div. 


7l 

6 

7/6 
8 

4 
7 

IJ/S 

2/ 
3/ 


6 
S 
3/ 

3 
3 


Name. 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  ;^2o  shares    

Metropolitan,  Consld. 

Do.     Surplus  Land    .... 
Nortli  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

Morth  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;£io 

Port  Talbot  £,10  Shares  . . 
Rhondda  Swns.  B.  j^io  Sh. 
Rhymney,  Cons 

Do.    Prefd 

Do.     Defd 

Scarhoro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ......... 

Do.     Pref.     

TaSfVale   

Vale  of  Glamorgan 

Waterlo    &  City 


24 
167 
183 

164 
2004 
127 
147} 
} 
104 

82 
1064 

234 
212 
118 

94 

? 
230 
1114 
1224 

474 

5 

113 

153 

75 
1134 
1014 


LEASED  AT  FIXED  RENTALS. 


4 
5.19.0 

I 

s6/6 
S 
5 
6 
3i 

It 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond .  and  BlackwU 

Do.   j£ioo  44  p.  c,  Pref. .. 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.;£5oOrd. . . 

Do. 
N.Cornwall  34  p.c.  Stk... 
Nott.  &  Granthm.  R.4 C. . . 
Portptk.&Wigtn. Guar.  Stk. 
Vict.  Stn.  k  Pimlieo  Ord. . . 

Do.        44  p.c.  Pref. 

West  Lond.  £m  Ord.Sbs. 


1374 
195A 
132i 
1491 
1494 

934 
1654 

83 

994 
li5j 
136J 
1134 
2871 
1484 

13 


4 

4 

4 

3 

4 

4i 

4i 

5 

'i 

4 

3 

3 

4 

4 

3 

4 

4l 


DEBENTURE  STOCKS. 

4  .Alexandra  Dks.  &  Ry II84 

3  Barry, Cons IOJ4 

4  Brecon  &  Mrthyr.New  A  113} 
4  Do.              New  B    954 

4         Caledonian    138| 

4         Cambrian  "A" 1244 

4  Do.       "B" 116J 

4  Do.        "C" 1114 

4  Do.        "D" 95J 

3  CardiffRly 97 

4  City  and  S .  Lond 12  ij 

3  Devon&Som.  "A'   9'j 

1SI9  Do.         "B-  4p.  c.    374 

—  Do.         "C  '4  p.c.    114 

4  E.  Lond.  2nd  Ch.  4  p.  c.  A  122* 
SI  Do.        2ndB  854 

—  Do.        3rdCh.  4  p.  c.  ..    354 

Do.       4th  do 16 

Do.        ist(34  p.c.)  ....  1134 

Do.  24p.e.(Whitech.Exn).    80} 
Easton  &  Ch.  Hope  D.Sk.    96 

Forth  Bridge    1324 

Furness 1334 

Glasgow  and  S.  Western  ..  136} 

Gt.  Central   157} 

Do 144 

Gt.  Eastern 1351 

Gt.  N.of  Scotland 1354 

Gt.  Northern    1054 

Gt.  Western 140} 

Do  146J 

Do  1.574 

Dc 1734 

Do 874 

Highland  1284 

Hull  and  Barnsley 99| 

Do.       2nd  (3-4  p.  c). ..  1214 

Isle  of  Wight  1314 

Do.     "C  '4  p.c.  Db.     - 

Lanes   &  Yorkshire    1044 

Lanes  Derbys.  &  E.  Cst. . .  1134 

Ldn.and  Blackwall  1454 

Ldn.  and  Greenwich 1354 

Lond.,  Brighton, Stc 1384 

Do.        1564 

Lond.,  Chath.,&c.,  Aih  ..  1474 
Do.      "  B  •■  . .  1454 

Do 1284 

Do.     1883....  1274 

Do.      .  93 

Lond.&  N.  Western 1064 

Lond.&  S.  Westn."  A"  ..  lOJS 
Do.  Consld.  1034 

Lond. , Til., &  Southend  ..  1364 
Mersey,  5  p.  e.  (Act,  1866)    — 

4  Metropolitan    136J 

4i  Do  1514 

3J        Metropolitan II54 

e  Met. District  194 

Met.  District  „..„..  1264 

ih        Midland    tS 

44        Mid- Wales  "A"    1204 

4  Neath  &  Brecon  IS  t 1104 

4  Do.  "Ai"    ..  1024 

3         North  British 102 

1  Do 189^1004 

3I        N.  Cornwall,  Launcstn.,&c"  116J 

3  Monh  Eastern 1044 

4i        North  London Il55.j 

3  N.Staffordshire 1044 

4  Plym.Devpt.&?.W.  Jn"..'1304 


Debenture  S  tocks  {continued) : — 


Last 
Div. 


Name 


4 

4 

19/3 

4 

5 

3i 

3 

3 

3 

3 

4 

4 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stk 

Soutb-Eastern 

Do.  

Do 

Do. 

TaffVale 

Vale  of  Glamorgan    

WestHighld.(Gtd.byN.B.) 

Wrexham,  Mold, &c."  A" 

Do.       "B" 


1154 
1344 

1024 
13Si 
1724 
1214 
1034 
101 
964 
934 
1054 
92} 


GUARANTEED  SHARES  AKD 
STOCKS. 


4 
4 
4 
4 
4 
4 
6 

4i 

3i 

li 

4 

5 

4 

4 

4 

5 

S 

4 

5 

4 

:l 

4 

u 

3 

3 

4 
3 
4 
5 
3 

3i 

20/6 

il 


Caledonian   

Do 

Forth  Bridge    

Furness    i 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.         ist  Pref. . . 

Do.        Pref.  

Do.  rred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.of  Scotland 

Gt,  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i83i 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt.. 


N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Cornwall,  Wad  ibrge.  Gu. 

N.  Eastern    

N.  Staff. Trent&  M./;2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      

Do.         44  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,   Br., 

Ex. ,  &  S.  Dev.  Joint  Rent 
W.  Highl.  Ord  .Stk.  (Gua. 

N.B.) 


136* 
1354 
134 
127* 
133} 
1324 
172} 
I32S 

954 
1424 
1201 
133} 
165 
1354 
1314 
136J 
1711 
1711 
137} 
1704 
1334 
1374 
1364 
136} 
1271 
117J 

85 
101 
IC04 
1324 
100 
1374 

354 

994 
1134 

344 
1504 
114 

148J 

934 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


15/6 


Alexandra  Dks.  &  Ry.  "A" 

Barry  (First) 

Do.    Consolidated 

Caledonian  Cons. ,  No.  i  . 
Do.  do.     No.  2  . 

Do.  do 187 

Do  Pref.     1884 

Do.        do.  i337(Conv.) 

Cambrian,  No.  i  4p.e.  Pref. 
Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 


Conv 
do. 
do. 
do. 
do. 


...  1S72 
...  1874 
...  1876 
...  1879 
...  t83i 


112 
1584 
1284 
1344 
133* 
164 
1324 
1354 
654 
244 


3» 

4 

1/ 
I 

4 


Do.  Do.  1896 

Furness,  Cons 1881 

Do "A"i83i 

Do  "B"i833 

Glasgow  &  S.  Western 

Do.  No.  2.... 

Do.  i388 

Do.  1891 

Gt.  Central  

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 1891 

Do 1894 

Gf.  Eastern,  Cons 

Do 1886 

Do i83i 

Gt.  Eastern 1884 

Do         1887 

Do  i838 

Do         1890 

Do         1893 

Gt.  North  Scotland  "  A  •' . . 
Do.  'B"..l 

Gt.  Northern  Cons   

Do i39( 

Gt.  Western  Cons 

Hull  &  Barnsley  34  p.c 

Isle  of  Wight    

Lanes.  &  Yorkshire,  Cons. 
Lane.Drby&E.C.  5p.c.;£io 

Do.  5p.c.  2nl;£to  64 
Lond.,  Bright.  &c..  Cons.  1 169} 
Do.  and  Cons.  168} 
Lond.,  Chat.  &Dov  Arbitr.ili:? 
Do  2nd  Pref  44p.c.  914 
Lond.  &  N.  Weste'-n 157} 


1424 
1314 
1251 
125* 
1224 
I3J4 
1324 
1311 
1314 
137j 
1104 
li5\ 
1154 
107} 
93} 
90, 

eg; 

62 1 
54, 

133. 

132;: 

132 

132; 

152i 

133; 

115 

114l 

127, 

ji25: 

'134, 
1014 
1704 
103j 
I27j 
1024 


Pieferenc   Shares,  &c.  {continued):— 


Last 
Div. 


3i 


3i 


Name. 


Lond.  &  S.  Western..! 

Do 1884 

Do 

Lond.,  Tilbury&  Southend 
Do  Cons.,  1887 
Do  1891 

Metropolitan,  Perp 

Do 1882 

Do.  Irred 

Do i337 

Do.  New 

Do 

Do  

Do.  Guar 

Metrop.  Dist.  Exten   s  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    .. 
Do.      Edin.Si  Glasgow 

Do 1865 

Do.      Conv 1S74 

Do 187s 

Do.      Conv 1875 

Do.  do     ....  187Q 

Do.  do i834 

Do.  do i338 

Do.  do     ....  1890 

Do.  do 1892 

Do.        do 1897 

N.  Eastern    

N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  .^  1875 

N.  Staffordshire 

Plym.  Devpt.&  S.  W.  June. 

Port  Talbot,  &c.,  4  p.c.  £10 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  ;Cto  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos- 

Do        1891 

Do        1893 

Do.  3  p.c.  after  July  1900 

TaffVale 


INDIAN    RAILWAYS. 


Last 
Div. 


Name. 


3J  AssamBengal.Ld.  (  p.c.) 
3/  Barsi  Light,  Ld.,  ;Cio  Shs. 
4  Bengal  and  N.  West.,  Ld 
3i       Do.  Cum.  Pref.  Stock  . . 

3  Do.  Deb.  Stock  Rd 

a/4(d.  Bengal  Central,  Ld.,  jCio 

(34  p.c   -1- 1th  net  earn)      5 
6        Bengal  Dooars,  Ld too 

4  Bengal  Nagpr.,Lim.  (gua. 

4  p.c. -*-4th  sp.  pfts.)   .. 
8j*g   Bombay,     Baroda,     and 

C.  l.(gua  5  p.c  )    .... 
23      Burma,  Ld    (gua.  2}  p.c. 

and  i  p.c.  add.  till  1901)  too 
1/6  Do.      _;^ioSharei 

34  Darjeeling  Himal'n  Dibs. 
4       Delhi  Umb.  Kalka,  Ld., 

Gua.  34  p.c.  +  net  earn. 
4          Do.  Deb.Stk., 18^0(1916) 
9/10    Estn  Bengal,  "A' An.  1957 
9/        Do   ."  B"i957    

4  Do.  Gua.  Deb.  Stock 
9/7}  EastInd  Ann.  *'A     1953) 
8/4}        Do.  "C"    .... 

8/114        Do.  "B"     .... 

65/8J        Do.      Def.  Ann.  Cap. 

(gua.  4  p.c.  -t-  ^th  sp.  pfts.) 

60/1       East  Ind.Def  Ann.  "D  ' 

44      East  Ind.  Irred.  Stock   ..  too 

3  Do.  New  Deb.  Stock    ..100 

5  Gt.  Ind'an  Penin.,  Gua 
p.c.  -i-  4  surplus  profits . 

Do.  Irred.  4p.c.  Dab.  St.jioo 


4 

4 

5 

4i 

44 

4 

7 1/9 
9/1 1 

9/t 

il 

5 


« 

\\ 

5 

4 

4 

3l 

3i 

5 

S 


p.c.  +  4tb  surplus  pits.) 
MadrasGuar.-f  4sp.pfts. 
Do.  do. 

Do.  do. 

Nilgiri,  Ld.,ist  Deb.Sltk. 
Rohil.  and  Kum.aon,  Ld 
Seinde,  Punj.,  and  Delhi, 

"  A      Ann.    T9s8 

Do      "B"      do.     .. 
SouthtJebar,  Ld   j^ioihs. 

Do.  Deb.  Stk  Red.  100 
South  Ind.,  Gu  Deb.  Stk.  100 
South  Indian,  Ld    gua.  -■ 

£.c.    and  4  spls.  profits!  — 
n.    Mahratta,  Ld.  (34I 
p.c  &    th  net  earnings),  100 
Do.      Deb.  Stk.  Red. 'too 

Southern  Punjab,  Ld 'too 

Do        Deb.  Stk.  Red.!  100 

Nizam's  Gua.  State  Ld. . ,  |  too 

Do.      Mort  Deb  ,  1936,100 

Do.  do.        Reg.  I  too 

Nizam'sGua  St.ate,Ld.,34i 

p.c.Mt  Deb  .bearer  .... 'too 

Do.        Reg.     do.  ..I too 

W  of  India  Portgese.  Ld.'ioo 

Do      Deb.  Stk.,  Red  too 


99 

Si 

132 
101 
96 

5* 
110 

106 

195} 

100 

2i 

98 

115} 
107 

24 

28 
128} 

25 

28 

JO 

144} 
153* 
145) 
100 

160 
130} 


106 
146} 
136} 
lOD  126} 
85  . 
153 


24 

23 

99 

100 

1454 

111} 

in 

112 

95 
ICO 
128 
1064 
105} 

S8 

96 

81} 

1024 


m' 


Zbc  Jnveetots'  IRevtew, 


June  23,  1900. 


RAn.WATS.-BRITISH  POSSES- 
^^  SIONS. 


Name. 


£3 

4 

4 

»/6 


.it 


Gua. 


Atlantic  &  N.W 

Mt.  Bds.,  937 
Buff  &  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bds.1879 

Do. 2nd  Mt.Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c 

jstMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  1st  Mt.  Deb. Bds. 

1915    

Do.  Ld  Grnt.Bds.  1938 ■• 
Do  Ld  Grnt.  Ins.  Stk 
Do  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  i937„  •.•:••;•••••,■ 
Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4p.c.  Cum.  Ext.  Pref. 

j£io  Shs 

Dominion  Atlntc.  Ord .  Stk. 

Do.  sp.c.  Pref.Stk 

Do.  ist.Deb.  Stk 

Do. 2nd  do.  Red 

EmuBay&Mt.BischofT.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt,  Bds. 

Do. Perp.  Deb   Stk 

Do.  Gt.  Westn  Deb .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902    

Do.  do.  Deb.  Stk 
Do.G.T.  Geor.Bay  &  L. 

Erie  I  Mt     1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.  J  Mt.Bds.  1912 
Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1903    

Do    Welln.,  Grey&  Brce. 

7  p.c  .Bds.  I  Mt 

JamaicaistMtg. Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193  4i,ooo  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red 

Do   Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Ets;. 

Eds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John,istMt. 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  aOtt.Stl.istMt 
Sbuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)s  p.c. 

Stl  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  £5  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do. ,  1908  

Atlan.  &  St.Law.Shs.  ,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt  Bds    1902 

M!nneap.,S.  P  &  St.  Ste. 

Ma",  ist  Mt.  Bds.    1938 


100 
100 


100 
100 


1231 

13} 
142 
142 

53i 
103 


100  116 
ioo;106 

lOO'lOS 

loojUl 

100:121 

100  4?,i 
100  139J 


8i 
20 
63 
133i 
85 
5 
I03i 

130 
135J 
131 

1U2 
107 

101 

101 

106 

101 

1C6 
110 

117i 

E2i 
104 
104 

sy 

120 
K81 


100 

100 
100 
100 
5 
100 
loo 
100 
100 

100 

100 
100 


100 

ICO 


100 
100 


100 
100 
100 
100 

100 

TOO 

100 

100 
^100 
100 


100 

190 
100 


100 

100 
I 
100 
100 
100 
100 
100 

100 

$IOOC 


2?i 
152* 
140i 

32) 

27i 

106 
43) 
1C6J 

75i 

13 

13 
109 
10 
105 
1031 
102 
163J 
112 

101 

103 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


6/ 


*i} 

$1 
5 

5 

9' 


t'i 


Alab.  Gt.  Stbn.  A  6  p.c.  Pref . 

Do.  do  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"Pref. 

Do.     B  '  Def.   

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey..  ^ 

Chesap  &  Ohio  Com 

Chic.  Gt.Wesln.  p.c.  Pref. 

Stock'  'A" 

Do  4  p.c  .Deb  .Stk 

Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

Do.  6 p.c.  Cum. Pref 

Chic.Mil.  &St.P.  Pref... 

Cleve.  &  Pittsbuiijh 

Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non.Cura.2nlPf. 


Stk. 
9ioo 
$100 

$100 
$ioa 

$100 

$100 

$100 

9io 

$100 


25i 

75J 
87 

135 
123 

175 
95 


American  Railroad  Stocks  [continued): — 


►JO 


»n 


Name. 


$ij  Gt.  Northern  Pref. 
4    Illinois  Cen.  Lsd.  Line 
Kansas  City,  Pitts  &  G    . . 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O     ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk  .. 

Northn.  Pacific,  Com 

Pitts.  F.  Waj-ne  &  Chic. . . 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref. 

Do.  2nd  Pref. . 
St.  Paul,  Min.  and  Man, 
Southern,  Com. 
Wabash  Common 


$100 
$100 
Sioo 
f  100 
$100 


8100 

Sioo 

$100 

tso 
$3° 
*ioc 
$100 
tioo 
$100 

$100 
$100 
$100 


155i 
103 

13i 
32 

65 

94) 

521 

:89J 

28 

14 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


-10 


Namb. 


185 


Allegheny  Val.  i  Mt 1910  129} 

Canada  Southern  i  Mt 1908  102} 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  12C'i 

Do.  Deb.  Coupon    1921  113 

Chic.Burl.&Q.NebraskaEx    —   110 
Chic,  Mil.,  &S.  PI,  I  Mt. 

S.W.  Div 1909  115 

Do.  (La  Cross  &  D 1919  114} 

Do.  1  Mt.  (Hast.  &  Dak.)  1910  128 

Do.Chic.&Mis.Riv.iMt.  1926  114} 

Dct.,G.Haven&Mil. Equip  1918  109 

Do.  do.  Cons.Mt.  1918  1C6 

Indianap.&  Vin.,  i  Mt.  ..  1908  120 

Lehigh  Val.,  Cons.  Mt 1923  115} 

Mexic.Cent.,Ln.2Cons.Inc.    —     14 
N.Y.Cent.S  H.R.Mt. Bonds  1903 

Penns  Cons.  S.  F  M 1905  113 

Wes  Shore,  I  Mt  2361  112 


DITTO— GOLD. 


Alabama  Gt.  Sthn.  1  Mt.   ..1908 

Do.      Mid.  1 1928 

Allegheny  Val.  Gen.  Mt,  . .  1942 
Atch.,Top.,  &  S.Fi  Gn.Mt.1995 

Do.  Adj.  Mt J995 

Do.  Equipt.  Trast — 

Atlantic  &  Dan.  i  Mt 1950 

Baltimore  &  Ohio 1935 

Do.     Mt.Cp.  Bds 1948 

Bait.  &Ptmac(Mn.L.)i  Mt.  1911 
Do.      do.  (Tunnel)  I  Mt.  191 1 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron  1  Mt, . ,  rqSi 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Jrsy.  Gn.  Mt...i9S7 
Centr?!  Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Guar    Gold. ...1929 
Chesap  &  Ohio  IS  Cons.Mt.  1939 

Do  Gen.  Mt 1992 

Chic.Mil  &  St. PI. (Chic.  & 

L.  Sup.)iMt 1921 

Do.  Chic.  &  Pac.  W 1931 

Do.  Wisc.&  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989 

Chic.  Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.Orleans.,  195 1 
Do    I  Mort, (Memphis)  .,1951 
Clevel,  Cin,,Chic,  &  St,  L, 

I  Mt  (Cairo) 1939 

Do,  1  Mt,(Cinc,Wab,,  & 

Mich.)      199 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do, General  Mt 1903 

Cleve  .  &  Ma  .  Mt 1935 

Cleve  .  &  Pittsburgh    1942 

Colorado  Mid, I  Mt,2.3,4p,c.i947 

Colorado  i  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack .  i  Lien  ....  1995 
Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galvest .  H.irrisb. ,  &c. ,  i  Mt 

Georgia  Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex,  i  Mt.1941 

Do,  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent.  1  Mt 1951 

Do 1952 

Do.  Cairo  Bdge.  ..1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.  1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val .  N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    . .  1941 

Long  Island   1931 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 


109} 
102 
112 
103 

86 
104} 
ICOj 

96 
102 
122} 
120} 
110 
IC6 

93} 
122} 

102 
86 
120 
101 

115} 
122} 
1171 
114} 
111} 
107J 
125} 
107} 

98 

96} 
100 

97} 
110 
115} 

77J 

79} 
100 
106 
106} 

£0 

90 

71 
113S 
102} 
110} 

57j 
104 
106 
112 
105 

72} 
110 
110 
115} 
122} 
110 
119} 


Aiaerican  Railroad  Bonds— Gold 
{continued) ; — 


-)Q 


Name. 


Louisvile  &  Nash.  3  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.  iMt.N.Orl.&Mb.i93o 
Do.    I  Mt.  Coll.  Tst.  ...  1931 

Do,    Unified   1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mr 1927 

Do,     3  Mt.  6  p.c  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &S.L.  i  Consold,i934 
Minne.,Slt.  S.M.&  A.  i  Mt.i92e 
Miss.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  2         do 1990 

Mobile  &  Birm.Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  1  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1938 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.i9g3 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent i     " 

Do.  3}  L.  Shore i 

N.Y.,Onto.,&W.Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  WestiGn.  Mt 1931 

Do.    Imp.  &  Ext 1934 

Do.     I   Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.RI,&Ld,Gt,2o47 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg,  Fd,  Subsidy,,  1910 

Penns,  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..1914 

Do.    Cons.  Mt 1943 

Perkiomen  r  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  1947 
/Pitts.,  C.,C.,&  St.  Ls.  I    „ 
\     Con.Mt.G.B.,Ser,A;'9''°-=' 

Do.  Cons.  Mort.,  Ser.  D..1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  -.1929 
S.  Louis  Mchts.  Edge.  Term. 

:st  Mort 1930 

S.  Louis  S.  West  ist  Mort. .1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c  1902-17 
St.  Paul    Minn.,  &  5lanit.i933 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  I  Mt. ..1905-12 

Do.    1st  Cons.  Mt._ 1905-37 

Trml.  Assn.ofS.  Louis  i  Mt.  1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.Mt.  ..1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt -...1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L    Erie  l  Mt. 

(Wheelg.  Div.)  «;  p.c 1928 

Willmar  &  Sioux  Fallsi  Mt.1938 


112 

132 

109} 

101 

111 

103} 
82' 
26i 

106' 


112} 
103} 
94 
69 
78 
106} 
110 
117} 

100 
112 
107 

103} 
104} 
111 
93 
100} 

107J 
136 
131 


105 

70 
101} 
104i 
117 
112} 
106 
117} 

96 
105 

117} 

109} 
83 

102} 

100 

142} 

113} 
90} 
62} 

102} 

117 

111 

117} 

H5 

109 1 

116' 

117} 

113 


111 
1C6 
118} 

106} 
117i 
109} 


105} 
122 


6 
5 
S 

;£.■; 

27/6 

4 
6 
6 
5 

li 
4 
3 
6 

7 

4 


STERLING. 

Alabama  Gt.  Sthn  Deb  ....1906 107 

Do.  Gen   Mort.  ..1927-8 106} 

Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  "  A"  Dbs..  .1910-40  110 

Do        do.  "  B  "  do.  1910-40  94 

Do.       do.  "C"do 5H 

Allegheny  Valley 1910  130} 

Atlantic  ist  Leased  Line  Perp...  101 4 
Chicago  &  Alton  Cons.  Mt.  1903  108 
Eastn.  of  Massachusetts ....  1906  111} 

Illinois  Cent.  Skg.  Fd 102} 

Do  1905  104} 

Do 1950  104} 

Do.         I  Mt 1951  114 

Do.  I  Mt 1951   90J 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902  102} 

Do.     I  Mt.  (Memphis  & 

O.)  1901  K4J 

Mex.  Interal  Prior  Lien    98} 


American  Railroad  ^onis  (continued):— 


3^ 

k40 


Name. 


71/8 

6 
6 
5 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"Certs 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.igos 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Mt.    .. 

Pennsylvania  Gen.  Mt 1910 

Do.     Cons.  Skg.  Fd.Mt.190s 

Do.    Cons.  Mt 194s 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  P.iul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.  Jersey&C.  Gen.  Mt.r9oi 


62 
16 
106 
107 

102 

100 
105} 
124} 
114 

105} 
139} 

120 

102 
104 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name 


12/ 
5 
6 

6 

4 
5 

6 
5 
5 

4 

i/o/o 

3 
4 
2/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 

5 

4 

50/ 

:} 
7/ 

7/ 
•4 


6/ 
12/ 
5 

\i 
6 

\^ 

3 

6 

5 

6 

4/ 

5 

3/ 
! 


(I 
5i 


5 

4/ 
6 
6 

■i 

3/8 

44 

6 

6/ 

5} 

50/ 


Alagoas,  Ltd.,  Shs. 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  sp.c  i  Mt. 

Bds.Red 

Do.6p.cMt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  5  p.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk.    .. 

Do.  3nd  Deb.  Stk  ,,.. 
Argentine  N.E.,  Ltd.,  6 

6c.  Cum.  Pref.  Stk.   .. 
o.  5p.cDebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
B.,  Bl.,  &  N.W.  Lm.  Prf. 
D0.4p.c1Deb.Stk  .Red. 
Parranquilla  Ld.  i  D.StkR 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs ^. 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  .. 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.Gt.South.Ld.,Ext. 

Do.  Pief.  Stk 

Dc  Deb.  Stk 

B.  Ayres&Pac,Ld.,Ord. 

Do.  5  p.c.  I  Pref.  Stk. 

Do.  I  Deb.  Stk 

Do.  4}p.c.  3Deb.  Stk., 

B.  Ayres&Ro.sario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  .Sunchales  Ext.    . . 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4p.c"A"Deb.  Sk.  Rd. 

Do.  6  p.c.  "  B' '  Deb. 

Stk.,Keii 

B.  Ayres  Westn.  Ld.  Ord. 

Do.      Def.  Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos  &  Caran    D.,  Rd. 
Cent.Arg.Deb.Sk  Rd.    .. 

Do.     Deb.  Stk.  Rd.... 

Do.  Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934. . 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.  Shs 

Do.    Perm.  Stk 

Do.    Nthn.  Ext.  L.Sh. 

Do  .  Perm.  Deb.  Stk. . 

Do.   of  Montev.    Ltd., 

Perm.  Deb.  Slk    .... 

Conde  d'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do      I   Deb.  Stk 

Cordoba  Cent. ,  Ltd. ,  5  p.c. 

Cu.  I  Pref.Stk 

Do.  5  p.c.  Non-Cum. 

3  Pref  Stk 

Do.     Deb. Stk 

Costa  Rica  , Ltd    Shs 

Do.   istMt.  Dbs.  Rd.. 

Do  3nd  Dbs.  Rd    .... 

Do   Prior  Mt   Db.   Rd 

Cuban   Central  5}  Cm.  Pf. 

Do.  Mt.    Dbs. 

Cucuta  IS   Mt  Deb   Rd. 

Dna   Thrs.a.  Chris     Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs.,  Red 

E    Argentine    Ltd 


JUXE    23,    1900. 


Zbc  Jnveators'  TReview. 


875 


Foreign  Railways  (««//«»«<0i — 


Last 
Div. 


4 

5 
3 

s4 

5/ 

5 

14  I 

4 
4 


6 
30/ 

4 
4 


10/ 
6 

5 
5 
4 
4'.I 

4 
S^ 

-A 
10/ 

3/ 
5 

7/ 


Nahb. 


roo 

OUC 


3  iij  Egyptn    DIta.  Lgt.  Rys., 
Ltd.,  Pref.  Sh 
Do.,  Db.,  Red 
EntreRios,  L.,Ord.  Sik, 

Do.     Cu.  5  p.  c.  Pref. 
Espirito  San.  &  Car.  Ltd 
Gd.  Russian  Nic,  Rd... 
Gt.  We.stn.  Brazil,  Ltd 
Do.     Perm.  Deb.  Stk 
Do.    Extn.  Deb.  Stk 
Int. -Oceanic  Mex.,  Ltd. 
7  p.c.  Pref. 
Do.     Deb.  Stk. 
Do.  7p.c.".V'Ueb.Sk. 
Do    7p.c."B"Deb.Sk 
Do.  Pr.  Ln.  Dbs,,Rd 
Ital.3p.c.  Bd.  A&U,Rd 
Ituana  6  p.c.  Debs.,  191S. 
Jura  Simplon,  3i  Bd; 
La  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red, 
Lembg.  -Czern.  -J  assy 
Leopoldina,  Ltd 
Do.    Deb.  Stk, 
,ima.  Ltd, 
Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red 
Do. Prior  Lien  Mt.,Rd. 
Dj   Series  "B,'  Rd.  . 
Matanzas  &  Sab.,  Rd 
Me.xican  2nd  Pref.  6  p  c 
Do.      Perp    Deb   Strf 
Mexican  Slhrn    Ld    Ord 
Do.  4p.c.  iDb.StK.Rd, 
Do.  4  p.c.  3         do. 
Mid.  Urgy.,  1-td, 

Po.  Deb.  Stk 

Minas  &  Rio,  Ltd, 

Do.,6p.c.  Dbs.,  Rd, 
Mogyana  5  p.c.  D.  B. ,  Rd. 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Mt.  Db, 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c  Cum  Pref. 

Do.  ,  Debs. ,  Red 

Nitrate    Ltd.    7  p.c.  Pr. 

Con.  Or 

Do.     Def.    Conv.   Ord. 

Do.,  istMt.  lids..  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref. . 

N.W.   Uruguay  6  p.c.   i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gn.  Bds.  Red 

Nthn  ofSpain  Pri.Oh.Rd. 

Ottoman    Sm.    Aid.) 

Do.      jst  Oebs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon    &    Medil. 

(old  sys.),  Red 

Pirseus,  Ath.,  &  Pelo.    ., 

Do.  4i  p.c.  ist  M.  E.R, 

Do.  5 p.c.  Mt.  Bd.s.  Rd. 

PtQ  Aiegre  &  N.  Hambg. 

Ld.,  7  p.c  .Pref.  Shs. .. 

Do.  Mt.  Deb.  Stk. Red 

Pretori.a-Pietbg.  Ld.  R<i 

Puerto  CabelloStVpl  LJ. 

Do  .ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.CbroS  PauIo,I,d.,Sh 

Do.         _   Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-.\fric.  5   p.c. 
ist  Mt.  Bd.,Red. 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Stk     

Do.  5  p.c    Deb   Stk.... 

ia.  Fi  &   Cordiva      Gt. 

Sthn.    Ld.,  Shares 

Do      Pr.  Ln.  Bds 

Do      Perp.  Deb.  Stk.  . . 
,Sa.  Fe  5  p.c.  and  R.  Db, 

S.  Austrian    

Do.     Red 

Do.    (Ser.  X,)    

South   Italian  Obs.  (Ser. 

A  toG),  Red 

.1.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.   Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal,  Ld 

5      I     Do.  sp.c.i  Ch.  D.  Rd    IX,  i 
S       lUn.ofHavanalrr.Db.Stk.'ioo  ^105 
S       i       Do.        "A"      do.       1,00  ll?.3 

5       I     Do.     1890,  Red _  ifoj 

—      Uruguay  Nthn.,  Ld.  7  p.c.  1 

i*f    Stk   ,«)      6 


Foreign  Railways  (cffn/mufd): — 


Last 
Div. 


Name. 


12    ! 
102   I 

11 
51 

2J 
9fi    I 

ayi 

87    I 
I 

H 

95 
106 

83 

103 

57J 

65 

38 

63 

100 

22 
13 

85 
4 
IJ 

36 

98J 

8)i 
lOli 

291 
141 

33 

92 

75 

10 

51 

10 
1C3 
102 
105 

98 

12i 

28 

89i 

5! 
92 


£6 


5 

8/ 

6 

£* 


L^ruguay  Ntlin.,  Ld5  p.c. 

Deb.  Stk 100 

Villa  Maria  &  Rutino,Ld.,l 

6  p.c.  Pref.  Shs.  100 


Do.    4  p.c.  I  Deb.  Stk. 
Do.    6  p.c.  2  Deb.  Stk. 

8/2  j  West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres  St.   Ml. 

Debs.,  rgo2 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn  Santa  Vi,  7  p.c.  R. 

Do.     Ord 

8/         Do.     Pref. 

4  Do.    Deb 

2/1      Zafra&Haelva,3p.c.Rd, 


34 

19 
75 
41 
19 
18 

104 
102 
118 
13! 

107 

to> 

3 

6 

84 

a 


Breweries,  &c, (coft/inited)'. — 


BANKS. 


Name. 


14/ 
5 


6 
5 

3 
3 
3 

3} 


5 
i/S 


97j 
13} 
15 

15 
6 

76i 
18 

92J 
12 
9 
CO 
£0 
974 
94J 

73i 

18 

18 
U 
8» 


84  i 
U 
77« 
65 
2> 
127 

!  12i 

'  12 

611 
126 

119 
13? 

ii-O 


100     62 
100  ,100 
■  00  (145    I 
lao  1  9J    I 
6 

13    I 
12] 


2/8  .African  BankingCorp„ld     5 

^/9»  .^gra.  Ltd 6 

2/9i  .Vnglo-.\rgentine,  Ltd. ,.£9      7 

8  fls  Anglo-.\ustri.^n    r2of 

6/  Anglo.Calif.  l.d.,;£2oSh 

5/  .\nglo-Egyptian,I,,td.,;£i5      5 

6/6  .Anglo- Foreign  Bkg.,  Ltd.      7 

7/6  Bk.  of  Africa,  Ltd.,  £i8i     61 

32/  Bk.  of  Australasia   40 

10/  Bk.  of  Brit.  Columbia    . 

j     32/  Bk.  of  Brit.  N.  America  .    50 

22/6  Bk.   of  Egypt,  Ltd.,;£25    12} 

j      7/  Bk  of  M.auritius,  Ltd.  .. 

;      18/  Bk  of  N.  S   Wales 

;  4P-C.  Bk.of  N.  Zland  Gua  Stk.  100 

j     6/  Bk.  ofRoumania,  ;£2oShs.     6 

(     3/  Tar.apaca&Ldn.,Ltd.,;£io 
,  f.12,50  Hque    Internatle.  de  Paris 

;    10/  Biit.  Bk,  of  S.  America, 

!  Ltd.,  .£20  Sh.ires 

i      16/  CapitalS:Cties.,L.,£50.. 

I     20/  Chart,  of  India,  &c 

3/7!  Colonial,  .,^20  Shares      ..      6 

10/  Delhi  and  London,  Ltd.  .    25 

7/  German  of  London,  Ltd. .    10 

43/  Hong-Kong  &  Shanghai. I$i25 

4/  Imperl.  of  Persia 6J 

10/  Imperl.  Ottoman,  ^{"20  Shs 

15/  Intrnatl.  of  Ldn  ,  t,d.,£^o 

12/6  Ionian,  Ltd    

16/  Lloyds,  Ltd.,  £$0  Shs.  .. 

18,'  Ldn.  &  Braziln.  Ltd.,  ^20 

44/  Ldn.  &  County,  Ltd.,;<:Ro'  ->o 

9/  Ldn.  &  Hanseatic,  L.,2;2oj  10 

9/  Ldn.  &  Provin.,  Ltd.,  ^Cio      5 

24/  Ldn.  &  Riv.  Plate,  L.,;£25'  15 

2/1 ;  Ldn.&San  Fcisco,  Ltd. ..I     7 

32/  Ldn.&Sth.  West.,L.,£50    20 

32/  Ldn.&Westmins.,L.,j(;^io,5 

6/  Ldn.  of  Mex.  &S  ."Vmer., 

Ltd.,  4;ioShs 

23/9  Lond.  City  &  Mid.,  L... 

i8/  Ldn.  Joint  Stk.    L.,  ;£ioc 

12/95  Ldn.,Paris&Amer.,L.  £20 

2/  Merchan    Bkg.,  L.,  ;£9. . 

7/6  Metropn    Ltd.,  £so  S.ns... 

10/  N.-iMonal  Lld;,.^5oShs... 

— ,  National  of  Egypt 

f.io'5o  Natl  of  Mexico, SiooSfls. 

1/6  National  of  N.  Z.,  L.,;C7l 

10,  National  S.  Afric    Rep. . . 

23/1I  Nation-d  Provcl.  of  Eng., 

Ltd.,;C7sShs    

26/4I  Do       do       £6:>  Shs. 

7/  NortliEastn..T,td.,/;2oShs 

19/  P.irr's,  Ld.,  i;iooShs     .. 

12/6  Provincial  of  Ireland   1   12) 

40/  Stand.  ofS.Afric.,I,.,;Ciooj  25' 

15/  Unionof Australia, L., ^75!  25 

4  p.c  Do   Ins.  Stk;  Dep.  1905. "*ioo 

18/6  Union  ofLdn.,  Ltd.,  ^100'  15J 


$80 


loj 


lot 

70" 

17J 

64 

21 

10 

41 

101 

6 

4J 

24 

12 
591 
35 
_4J 

llj 

54 

4 

lU 
I2i 
16J 
35 
21 
104  .V 

llj 

22 
62 

77' 
5»S 

53 

51} 

37 

25 

3 

w 
w 

3 
12 

55! 
65 
17 
e9i 
29i 
70' 
35i 
lOT 
38 


111 

31 

9 

82 

101 
101 
2,', 


BREWERIES    AND   DISTILLERIES. 


Albion  Per.  i  Mt.  Db.  Sk.lioo 
Do.  Perp.  Mt.  "A"D.  S.'roo 

'AUsopp,  Ltd 'too 

1     Do.     Defd.  Ordy too 

Do.     Cum.  Pret too 

Do.     Deb.  Stk.,  Red..   100 

Do.     Deb.  Stk.,  Red.,  too 

.-Vlton  &  Co.,  Cm.  Pf.,  Rditoo 

Do      Mt.  r.ds.,  1896  ..100 

|,\rnoId,  Perrelt,  Ltd '   10 

I     Do.    Cum.  Pref. i  ro 

Do.  iMt.  Db.Stk.,  Rd  'toa 


lOJ 
83 
74  S 

I  3'4 
illU 

112i 

891 
i  10} 

98 
'    5 

10 
il03 


Name. 


sh 

•4i 
5 
;C3i 

4 

ti 
6/ 
6 

tie 

3/ 

s 

6 

li 

si 

4 

•3/t 

5 

4 

4 

»/6 

5 

4 
4 
7/ 
6 

:* 

li 
l\ 

si 

5/ 

4 


17/ 

-  6 

13/ 
6 
4i 

li 

4 
4 

6 

4i 

4 

li 

4, 

It 

4 

4/4i 

4 

h. 

4l 

5/ 
6 


3i 

2/6 

^i 

S 

5 
10/ 

:l 

■i 

4 
4 
.0/ 

8 
6 
4i 


5i 
5 

4 
4 


10 
102 
74J 
674 

?}' 
103 
15 
11 J 
9J 


1? 
58i 
135i 
125 
102 


so 


Arrol,.A,&Sons,L.,C.P.S.    10 

Do    iMt.Db.Stk.,Rd  Iioo 

Backus,  I  Mt  Db     R  d.jioo 

Do      p  n.  Inc.Deb.Stck'ioo 

Ballard&Co.Ld.iM.D.S.  too 

Barclay,  Perk.,  L.,Cu.Pf. 

Do.    Mt.  Db.  Stk., Red. 

Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  ist.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 2J 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass&Co.,Ld.,C.Pf.Stk, 
Do  .Mt.  Db.  Stk.,  Rd, 
Do.  B.  Mt.  Db.  Stk.  R, 

Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  D'i.  Stk 

Beil  &Co.Ltd 

Do.  5  p.c. Cum,  Pref... 
Do.  Perp.  I  Mt  Db.  Sk. 
Bell,  J.,L.,iMt.D.Stk.,R 
Densicin's,  L. ,  Cum.  Pref. 

Do.     B.  Pref.    

Do  I  Mt.Db.Stk  Red. 

Do.    E.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.iMt.Db.sk. 

Brain  &  Co.,  Ltd 

jBrakspear,  L.,  i  D.  Stk 

Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (George.s)  Ltd.    .. 

Do.  Cum   Pref.     

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Do.     Deb.  Stk 

Buckley's,  L.,C  Pre-prf. 

Do  I  Mt.  Db.  Sik.  Rd. 

BuUard&S.,  Ltd.,D.Sk. 

Do.  4pc.  "B"M.  D.  S. 

Bushell,VVatk.,L.,  C.  Pf. 

Do     I  Mt.  Db.  Sk.  Rd    .._ 
Butler, W.,Ld., CM.  Pref   10 
Do.        ist  Deb.  Stkt  100 
Do.        Deb.  Stk.    .. 
Camden,  Ltd.,  Cum.  Pref 
Do.   I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 
Do.     Mort    Deb.  Stk.    ._. 
Do.    Perp  Mt.  Db.  Sk.  100 
Cam'beII,Jstone,L.,C.Pf. 
Do.4ipc.  I  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c,  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do         Debs 

City  of  Chic.igo,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd 

Do.   Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red 

Do  "A"Deb.Stk.    ., 

Comm'cia    L.,D  Sk.,Rd 

Cornbrook   L.,  s^Cm.Pf. 

Do.    4i  Perp.Mt.D.Sk. 

Courage,  L., Cm. Pref.Shs, 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Iir."B"Mt.Db.Sk 

Dalluaine  Talisker  Distil, 

Do.      p.c.  Cum,  Pref. . 

Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.  iMt.Perp.Ub.sk. 
Uo  '  B"U=b.  Stk.  .. 
Do.  4  p.c  prp.  "C"  D.  S. 

D.irtford,  Ltd 

Do.     Cum-  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld.,i  D.  Stk. 
Denver  United,  Ltd    .... 

Do.        Cum.  Pref. 

Do.         Debs     

Deuchar.R.&Co.iM.D.S. 
Oeuchar,J.,Ld.,Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd. 

Do      Cum.  Pref.  . . . 

Duncan&Daglis-  ,iC  n.P. 

Dutton's  Blackburn    .... 

Do.     Cum   Pref.    .... 

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr    I  Mt-Db.  Sk. 

Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red too    105 

Emerald  fit  Phcenix,  Ltd.    10  | 

Uo.  Cu.-n  Pref...    10       3} 


Breweries  &.c.(,ci>Htiiiued  :— 


93 

13 

11 
100 

94 
4 
3i 

95 

83* 
9il 

Hi  I 

97 

43 
7J: 

98j: 

95 
105 

15? 

Hi 
91 

99  i 

9^i 

39 

15i 

2& 

15 
12U 

10 
105 

98 

95 

12 
103J 

13 
106 
104 

lOJ 
101 

12 
lOSj 

92 
5 

93 

97 

lOi 
105 

99 

105 

51 

961 

7^^ 
2! 

vn\ 

127 

1061 

99 

4 

6i 
105 
97 
1051 

99 

125,1 

llSj 

100 

6 

b!, 

8' 

12  j 

103,V 

9U 

il 

9/ 

93 

u 

6j 
95,4 
lOOi 
92* 
21' 

lOi 

''    I 

6', 

,10'  I 

101    I 


6 
4i 

4 
10/ 
6 
4 
4 
4 
6/ 
5 

5 
4 
14 
6 

S 
4 
5 

tt 
6/ 
6 

4 

4 
5 
S 

% 

4/ 
5 

6/ 

14/6 
7 

4i 
44 

\, 
8/ 
6 

7/6 

5 

4 

3/ 

4 

4 

6/ 
6 
5 

23/9'. 
8/4« 
6 

I 

4 

12/ 

7 

5} 

5/ 

^^ 

7/ 
6 
4S 

4^ 

5 

4 

<i 

4i 

7/ 

V 
3°/ 

6 

4l 
■7/ 

6 

5 

4 

5/ 


sh\ 

2,'6 

i 

i) 

7 
6 
5 

\i 

6 

5 

5 
6/ 

:l 


Empress  Cum.  Pre' 

Do.  1st.  Mt.  Db.  Stk.  100 
Evershed  (Syd.)  i  M.D.S.  too 

Farnham,  Ltd '  lO 

Do.  Cum.  Pref.  ...j  10 
Flower  &  Sons,  Irr.  D.  Sk.lioo 
Fordham,  ist  Mort.  Deb.  too 
Friary,L.,iDb.  Stk.,Rd.  1100 
Gartsides    1   10 

Do.  5  p.c.  Cum.  Pref.i  10 
Green,  J.W.,L.,iMt.D.S.tioo 
Groves,  L.,  i  Db.Sk..Rd.  100 
Groves&WhitnallCm  Pf. 

Do.     Perp.  ist  M.  D  S. 

Guinness,  Ltd 

Do.      Cum.  Prf.  Stk.. 

Do.     Deb.  Stk.,  Red.. 

Hall  &Woodhou5e,i  MDS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.  I  Mt.D^b.  Stk... 
Hancock,  L.,Cm,Pf  Ord. 

Da     Def.  Ord 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd. 
Han.son's,Ld.,i  Mt.D'j.Sk  100 
Heavitree,  i  Mt.  Db.  Stk. 
Hardy'.s  Kimberley  i  Mt. 
Hoare,  Ltd.  Cum.  Pref... 

Do.    "  A  "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.  do.  do.  Rd.  loo 
Hodgson's,  Ltd 5 

Do  I  Mt  Db.,  Red. .100 
Holland  &  Co.  Mt.  Debs  jicu 
Hopcraft,  L.,  i  M.  D.  S.  !ioo 
Hnggins,  Ltd.,  Ord j  10 

Do.     Cum.  Pref. 

Do  I  Mt.Db.Stk.Rd, 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,  Coops  &  Co., 4iB.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Stk.Rd 
Indisnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.  6  p.c.Debs... .,.. 
Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  ist  Mort.  Debs.  -. 
Joule  &Sons,iM.D.S.Rd. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.  Sk. 
LambertSc  Norris,  I M .  DS . 
Lascelles,  Ltd 

Do.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.Stk.  Rd. 
Lion,  Ltd.,  £-2$  shares.. 

Do.  New  £10  shares.. 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd&  Y.,  Ld.,Db.  Sk. 

Do.  "A"  Deb.  Stk... 
Locke  &S.,  Ltd.,  Do  S. 
Lovibond,  L.,  Db.  Stk. 

Do.    slCm.  Pf. 

Liicas&Co.,Ld.,Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  si  p.c.  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  Mt.Db.  Sk.,  {Id. 

Do.  A"Deb.Stk.'.. 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref.   

McCracken  ,L,i  M.  D.  1908 
McEwan.Ltd.  ,Cm  Pref. 
Mellersh&Neale  I  M.D.S, 
Meux,  Ltd.,  Cum,  Pref. . 

Do.  Mt.  Db  Stk.  Red, 
Miche!l&A.,L.,iM.D.S, 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&Coll.,  Ltd.  , 

Do.  Cum.  Pref, 

Do          Deb  Red., 
Newcastle,  Ltd 

Do.    Cum.  Pref. . . 

Do.     I  Mt.  Deb.,  igti 

Do.  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.    Cum.  Pref. 

Do.    Debs.  Red 

New  London,  I;.,  i  D.Sk. 
New  Westminster  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do  I  Mt.  Deb.  Red 
Noakes,  Ld.    Cum.Prel 

Do.  I  Mt.Db.  Stk., Rd. 
Norfolk,  L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.    Cum.  Pref 

Do.     Cum.   Pref 

Do.  iMt.  Per.  Db.Sk. 
Nth.  East.. U.iD.Sk.Rd. 
N.  Worcester5.,L.  Db.Sk. 
Nottingham,  L.,  Cm..  Prf. 
Do.  iMt.Deb.Stk.,Red 

Do.  '  B"do.  Red 

Ohtsson  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.         Deb. Stk.,  Red. 

01dfield,L.,  I  Mt.Db.Stk. 

Openshaw  Lj.  Mt.Db.Sk. 


9 
95 
99 
14i 
131 
106 
100 
99 
11 

9i 
1021 
107 

11 
100* 
560 
181J 
115 
101 

5} 
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12} 

14 

llJ 
108 
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99 
101 

12i 

11} 
108 

99 

10} 
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83 

100 

91 


95 
19 
15 

115 
lOJ 
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ti 
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98 

6i 
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9J 
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100 
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99 

16} 

15 
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104 
100 

93 
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11} 
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13 
103} 

12} 

107 
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105 

} 

■3} 

15 

35 
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110 
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14 
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101 
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99 
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11} 
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85 
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18 
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Zhc  Jnvestors'  IRevfew* 


June  23,  1900. 


Breweries,  &c.  {ccntintied)  : 


Name. 


Page&Overt.,L.,Cm.Prf. 
Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd,  . . 

Do.  Cum.  P-rf. 

Dol  iMt.  DD.Stk.,Red. 
Persse,Ld.,iMt.Db.Rd. 
Phillips'.  T  Mt  Db.  Sk. . . 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth  L.    Mt    Deb. 

_lk.,Red 

Pryor,  Reid,L.,iD.S.  R. 
Refiells  Bexley,  sj   C.P) 

Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  jMt.Deb.Stk.,Rd 
Robinson,  Ld.  ,Cum.  Pref. 
Do  iMt.  Perp.Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.    .. 

Do  )Mt.  Dbs.Red 
Russeirs,Gravesend,  iMt. 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,  Ltd 

Do.        Cum.  Pref 

SaIt(T),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
Savin  Brs.,L.,D.Sk.Rd. 
SeagerEvansLd.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  r  Mt. 
Shipstone  ( I . )  &  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do,  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds.L.,  iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,^2oShs 

Do,  Cum,  Pref,    

Do,  33p,c,  Mt,Db.Stk. 
Smith  s,  Tadcster,  L.,CP1 

Do.  Deb,  Stk.,  Red, 

Do.  Deb,  Stk.Red, 
S,  African,  Ld 

Do,         Cm,  Pf,   . . . , 

S'thdown  &  E,  Grinstead 

Cum.  Pf. . . 

Do.  do.  "A"Db.  Sk 
Spreckley  Bros.  Db.  Stk. 
Stansfield  t  M.  D.  Stk.  .. 
Star,L.,iII.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.Db  Stk. 
Strong,  Romsey,L.,  r  D.  S 

Do.      "B"Db.  Stk.. 
Style  &  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do,  "A"Db,  Stk,  ,, 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd 

Do.        Cum   Pref  .... 

Do.  rMt.Dbs.jRed. 
TolIemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  • 

Do.    Deb.    Slk.,  Red. 

Do."B"Mt.nb.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt    Deb 

Walker&H.,La.,Cm.Prf 

Do  iMt.Deb.Stk.,Red 
Walker,  Peter.Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  .. 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L  ,Pf.Or 

Do.    Def,  Ord 

Do.     Cum.  Pref 

Do  3J  p.c  Deb.  Sk. . . 
Watney,  D.,Ld.,  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
WenlockLtd    Pref 

Do  I  Mt.Db.  ok.,Rd, 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  i  Mt.  Db.Sk. 
Wethered   (T.)    &   Sons, 

I  Mt.  Deb.  Stk 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.  Sh. 

Do.       r>b.  Stk.,  Red. 

Do.  "B'Db.Stk.Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.    Cum    Pref. 

1  Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S, 
Worthington,Ld.  ,Cm.  Prf. 

Do.     Cum.  "  B"  Pref. 

Do.    Ml    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  |.&J.,Ld.    .. 

Do.        Cm    Pf.    

Do         1  Ml.  Db.  Stk. 
Vate>'s  Castle,  Ltd.  Cum. 
Pref. 

Young  &  Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 

Do  Deb.  SiV   


CANALS  AND  DOCKS. 
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Last 
Div. 

Name. 

1 

8 
132 

4 

Birmingham  Canal 

100 

10/ 

E.  &  W.  India  Dock.... 

100 

Id 

^ 

Do  4  p.c.  Prf.  Stk 

100 

li 

3 

Do  P.L.  Deb.  Stk 

100 

ya 

3 

Do.        Cons.  Deb.  Stk. 

lOO 

■/■bi 

40/ 

G.  Junction    Ord.  Shs. . . 

100 

12a 

6/ 

Do.        do.   Pref. 

10 

la^ 

4l 

King's  Lynn  Per.  Db.  Stk. 

100 

ua. 

s 

Leeds  &  L'pool  Canal , . , , 

100 

534 

3 

Lndn&St.  Kath,  Dks,  ,. 

100 

bO 

4 
4 

Do,     Pref    

100 
100 

I2ai 

Do,    Pref.,  1878 

Do.     Pref.  ,1882 

100 

1214 

4 

Do.    Deb.  Stk     

100 

J  24 

MchesterShipC  sp.c.  Pf. 

10 

,„1^ 

Sl 

Do.  ist  Perp.  Mt.  Deb. 

100 

lUi 

6 

MilfordDks.Db.StK."A" 

100 

221 

^^ 

MillwallDk 

100 

21 

s 

Do.  Perp.  Pref.    

100 

lUbJ 

Do.  Pref.    

rii, 



Do.  New  Per.  Prf.,  1887 

100 

,«'^) 

5 

Do.  Per.  Deb   Stk 

100 

13/1 

4 

Newhaven  Har 

ICO 

12VJ 

H 

N.  Metropolitan 

100 

59 

3'43d. 

Seabam  Harbour  Dock.. 

2 

2 

V\ 

Do.        Cum.  Pref. . . 

2 

2 

Sheffield  &  S.  Vorks  Nav. 

4lp.c.  Pref  Stk 

TOO 

1041 

43-556 
7 

141 

Surrey  Comcl.  Dck.,Ord 

100 

1334 

7 

Do.Min.  4p.c.Pref."A" 

100 

1421 

Do.  Pref.  "B" 

100 

140.i 

Do     do.  "C" 

100 

1401 

K 

Do     do.  "D" 

100 

13/4 

4l 

Do    Deb,  Stk 

ICK) 

1451 

COMMERCIAL.  INDUSTRIAL,  fte. 

14 

4i 

100 


3/3 

=/5 

21/7 

2/t 

Sid- 
4/ 

\\ 
3l<i. 

5|d. 

If 
5/ 

4 


5 
/6 

5:d. 

ii 

5/ 


8/ 
6/ 
5 

5 
6 

6 

u. 

20/ 

6 

7ld. 

4/ 

4/ 

i/io 

5 

2/ 

7id. 
»/ 

1^2? 

\l 

4 
6 
20/ 

J? 

I) 
3/9 

»/6 
1/ 

i 

6d 


Aberdeen  Comb  Works  . . 

Do.     Do.     Pref,   

.\boukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
.Allen  (J.  J.)  5  p.c.  Cm. Pf. 
Aluminium,  L.,  "A"  Shs. 
Do.  I  Mt.Db.Stk., Red 
.'Vmelia  Nitr.,  L.,i  M  Db. 
American    Auto.   Weigh. 

Mach.  6  p  c.   Cum.  Pf. 
AngIo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
.Anglo  -  Russian     Cotton, 

Ld. ,  I  ChargeDebs. ,  Red. 
Anglo-Sicilian  Slphr  C.  P.  15/ 
Aplin&Barrett6p.c.C.P. 
Apollinaris.  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.     Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

.\rgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns,!  M,D,S. 

Artisans', Labr,Dwllgs.,L, 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

-Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd.  "  B  "  Shs. 
Do.  Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Auat'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.CP. 
Aveling  &  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf, 

Do,    ist  Mt,  Dbs 

.\ylesbury  Dairy,  Lt 

Do,     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co   .... 

Baker  (Chs.)  L.,Cm.  Pf. 

Do.  'B,    Cm   Pref. 

Do.     ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     si  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.  ,. 
Bell(R.)&  Co.,  Lid 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 
Benson  ( J.  W.)  L. ,  Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c  .Cm.  Pf. 

Do.    Dfd 

Do.    1  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 5 

Do.  I  Mt.  Db.  Stk.,  Rd.  100 
Birt,Potter&H.,L.,C.P.  5 
Bo.lke(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001 1060,000 

Do.  Mt.  Deb.  Slk.,Rd 
Borax  Con  sol.  Cm.  Pref. 

Do.  4I  Db.  Sk lioo 

Bournemouth  Imp.&Grand 

Hotels  5 p.c.  Cum.  Pref.'     1 
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Commercial,  &c.  {continued) : — 
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Name. 


Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. 

Do.        Deb.  Stk. 

Bradbury,  Gret.,  Ld.,;£io 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.    Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db. Stk., Red. 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     . . 

Do.  6  p.c.  Cum.  Pref. 
Briti.sh  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.l.T.A.,  L. 
Brit.Deh&Lgkat.Tob.L. 

Do.    Cum.  Prf. 

British  Insulated  Wire  . . 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

British  Westinghouse 

Electric  

Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref 
Brown, T.,&Sns.,  L.,C.P, 

Do.  ist.  Mt.Db,  St,.. 
Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     Aio  shares 

Do.    Cum.  Pref. 

Do.     ;^io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy,)&Co.,L,,  Ord. 

Do,  Do,  Cm,  Pf. 
Burke,  E.  &  J.,Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush&Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard.Stwt.&Watt.LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,&Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5I  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali  ., 
CatalinasWareh,&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L.,M.D.S. 
Chic.&NWGran.8°/<,C.P. 
City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    jCi^l  shs 

Do.    Deb  Stk.  Red... 

Do      Deb   Slk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.     .... 
Coats,  J.  &P.,  Ltd 

Do.      Cum.  Pref.  

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con. &  Dis.,L.,C.P. 

Do.  ist  Mori.  Debs., 
Colorado  Nitrate,  Ltd,  ,, 
C.Gin.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.Db.  Stk. 

Cook,  E.  &  Co.  Cum,  Pf, 

Do.  ist  Mt.  Db,  Stk, 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Lld.,islMt.Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Slk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Slk.  Red.. 
Crompton    &  Co.,   Ltd. 

Do.  isl  Ml  Reg.  Deb. 
Crosfield  &  Sons.  C.P.Pf. 

Do.  4i  isl  Mt.Db.Sk. 
Crossfield    &    Sons    4I 

"A"  D.S 


Commercial  &c.  [continued)  :- 
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Crossley,  J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref. .  . . 

Crystal  Pal.  Prf.Ord.  Stk. 

Do,        5  p.c.  Pref... 

Do.        3  p.c.  1st  1895 

Do.  4p,c,  D.Stk.Rd. 

Curtis  &  Harvey,  ist  Mt, 

4ip.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  . . 

Daimler  Motor,  Ltd 

Dalgety&  Co,,  ;£20  Shs. 

Do.     Deb.Stk 

Do.         Do 

DaveyPaxmaniM.D.S.R. 
Davis&Timmins,6  p.c-CP 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L. 

Cum.  Pref.  Slk 

Dr.Tibbles'Vi-Cocoa,  C.P 
Domin.  Cotm.  Mis.,  Ltd. 

Mt.  Slg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doulton&Co.  L. ,  5  p.c.  C.  P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     ;(;sShs..., 

Do,    fully  paid    

Do,     Deb,  Stk,  Red., 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.   5  p.c,  ist  Mt.  Deb. 
Egyptian  Hotels,  Ltd. ,  4} 

p.c.  I  Mt.  Dbs.  Red.  ,. 
Egyptian  Markets 

Do.  Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.  Db.  Stk.,, 

Eley  Bros.,  Ltd 

Elysde  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton   

Dc.    s  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,&Co.,  Ltd. 

Do  I  Ml.  Db.  Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.    Cum.  Pref. 

Do.  iMt.  Db.  Sk.,Rd. 
Evening  News,  L.,  C.  Pf. 
Evered&Co  ,L.,;£ioSh. 

Do 

Fairbairn    Pastoral    Co. , 

Aust.,L.,iMl.Db.,Rd. 
Fairfield  Shipb.,L.,C.Pf. 

Do.  2  Mort.  Deb.  Slk 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&Sn5,Ld. 
Foie-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5I  C.  P. 

Do.  I  Ml.  Deb.  Slk 

Fowler, J. ,&  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     isl.  M.  D.  S 

Free,Rdwll.&Co.L.,D.S. 
Furness,  T.,  &  Co.,  Ltd., 

sl  p.c.  Cum.  Pref.  .... 
Gartside  &Co. ,  L. ,  Db.Sk. 
Genl  Hydraul  Power,  L. 
Gentlewoman,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L  , 
A"Deb.  Stk.,Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,sp.c.  Cm.Pf. 
Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.Stk.. 

Do.  do. 

Do,     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Great    West,    and     Mel. 

Dairies    

Do.        Pref. 

Greenwich  Ltnoleum,Ltd 
Greenwood   &     B.,     Ld., 

Cum.  Prf. „.. 

Gwynne(J.  &  H.) 

Do.         Pref.      


10/ 


6 

85 


102 

93 

5J. 

125 

107 

97 

1 

i 

li* 

12 

11 

lOil 

14} 


122  i 
i 

92 

l\ 
118. 

it 


964 
2 
lOi 

4i 

f 
94 

3 
55 

924 
1| 

97} 

li 

104t 
28 

if 
11 

103} 
1 

107} 
2» 
14 

1114 

5 

U 

22 

IM 
11} 

1004 
12 
11 
14} 

l^f 
1041 

101 
14 
9 

1024 

f 

'I' 
93 

99 

=  4f 
105 

101 
103 
U2 

101} 

220 

i 

2* 
441 

75} 

5i 
18 
14i 
128} 
114} 
109 
71 

u 
u 
11 

10} 


June  23,  1900. 


Zhc  Jnveetots'  IRevlew. 


,877 


Commercial,  &c.  Ucniinucit):- 


Last 
Div. 


Namb. 


I 


t 

6/8 
6 

4 

ojd. 
7i<l. 
6d. 

6/ 

6d. 

3/6 

2/lo4 
2/6 

7/ 
11/ 

4i 
4i 

6/ 

6 
3/ 
9id. 

5 
4 
6 

»/2i 

5 

4 

5 
1/6 

3lf 

'^1 

8/ 

6d. 

1/ 

5 

3' 

ii 

8/. 

3/- 
6/8 
6 

tl 

sic 

5/6 
7id- 


3  , 

9!<i- 

4 

7/ 

5 

f/ 

ao/ 

5/ 

4 
I/- 


7 
5, 

oJd. 

si 
6 
4 

J/3| 
*i 

A 

9»d. 
5/ 
6 

1/6 
6 


5 

3 
5 


,/6 
S 

7 


90/ 
5 

3/- 
1/6 

6; 
4 

/2f 
6d. 

4 

.0/ 
5 
7 
3/ 


Hagemann,Ld.,Cum.Prf. 

Haig&  HaigPref. 

Hammond,  Ltd 

Do.      8  p.c.  Cum.  Pref. 
Hammond,  L.,  C.Inc.  Stk.  loo 
Hampton  &  Sons,  Ltd., 

Mt.  Db.  St.  Red 

Hardebeck  &  B.,  Ld... 

Do.     Cum.  Pref. 

Harmswortb,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd. 
Harrod's  Stores,  Ltd  . . 

Do.         Cum.  Pref.  . . 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.Mt.Deb.s. 
Hawthorn  Leslie,  4i  p.c. 

I  Mt.  Deb.     ..^ 

Hazell.  Witson,  L..  C.  P. 
Head,  Wnghtson  &  Co. . . 
Henley's  1  eleg. ,  Ltd 

Do.     Pref  Shs 

Do.  Ml.Db.  Stk.,Rd. 
Henry,  Ltd 

Do.    Mt  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G.&  Co.,  Cm.  Pf 
Hopwood  &  Crew,L.,  Ord 
Hornsby,  Ltd.,  /^lo  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.         5  p.c-  Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,?. 
HoulderBros.  Cm.  Pf. 

Do.  1st  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howard  &  Buigh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,;£5Shs. 
Howell&.Ts.,L.,;£3jShs. 
Humphreys, L.,  7  p.c. C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris&Co  6p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  rst 

Mt.  5p.c.  G.  B 

111.  Col.  CarTr.  5  p.c.  D. 
'  IIlus.  Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Impl  Russn  Cotton,  L. . . 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.  Rubber,Gta.  Per.  Ltd. 

Do.  1  Mt.  Debs.,  Red. 
logersollSargeantDrillOd. 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
Jarrabdalejar.  For.&Rl.P 

Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.         Cum.  Pref. 

Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     . . 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinlocb&  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref. 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2Mt.  7p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . . 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lanston  Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  £10  shs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby,L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L. ,  6  p.c.  Cm.  Pf. 

Liebig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.    Def. 

Do.  I  Mt.  Deb.  Sk.  . . 
Lipton    

Do.    5  p.c.  Pref.      

Do.    4  p.c.  Deb 

Lister  &  Co.,   Ltd 

Do  Cum.  Pref. 

Liverpool. Nitrate    

Liverpcol.  Warehsg.  ,Ltd. 

Do.  I  Mt.  Db.  Slk.,Rd 
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Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&  Til.,  Lightrage;£io 
Ldn  Cornel. Sale  Rms.,L. 
L.,Grster,  N.  H'nts  D'ry 
Ldn,  Grain  Elevator,  Ord. 
London  Nitrate ,  Ltd 

Do.  Cra.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdCle.Ho.Ld.;£io 
London  Shoe  Co.,  5J  C.  Pf. 
London  Stereos  ,  Ltd. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
TjOuise,  Ltd 

Do.     Cum.  Pref. 
Lovell  &    Christm.is,  Ltd. 

Do.     Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys   (J.),  L.,  Ord 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd 

Do.  4jDeb.  Stk    .. 
MacLellan,     L.,     i     Mt. 

Debs. ,  1900 

McArthur(W.&A.),Ld., 

Sj  Cum.  Pref 

Do.  4i  1  Mt.  Deb.  Stk. 
McEwan.  T.&Co..Ltd... 

Do  Mt.  Debs.,  Red. 
McNamara  L..Cm  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
Manbr6  Sacc.L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. .. 
Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.Mt.Db. 
Ma.son&  Mason,  Ltd, 

Do.     Cum.  Pref.   . . 
Mather&Piatt,5p.c.C.  P. 
Maynards   Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c, 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.         Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  Ascn.  Imp.  Dwlgs.  ,Ld. 
Metro.  Indus.  Dwlgs., Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L  ,  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  1  Mt  Db. 
Middle-class  Dwellings 

Do.    Mt.  Debs.... 
Millars'  Karri,  Ltd.  . 

Do.    Cum.  Pref.  . 
Milner's  Safe,  Ltd.    . 
|Moir&Son,  Ltd.,  Pref.  .. 
iMorgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  5J  p.c.  C.  Pf. 
!  Do.  4i  I  Mt.Db.Sk.Rd, 
Nat.  SafeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  I  Mt.  5  p.c.  Debs. 
Neuchtel  .Asph.,  Ltd.  . . 
New  Darvel  Tob.,  Ld.  £i 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L, 
New  Premier  Cycle,  Ltd. 
N.  Timargl.  Ld.  Cm.  Pf. 

Do  6D.c.iMt.Db.s.Rd 
N. Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
Nicho'  ion's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

NovelloS  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref..... 
Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.        1  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,  Ltd 

Do.        Cum.  Pref.... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  E.  L.  C.  P, 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs.. 

Do.  Mt.  Debs.,  Red, 
Pe.arks,G.  ST.,  L.,C.  P. 
Pears,  Ltd 

Do.        Cum.  Pref. .... 

Do         Deb.  Stk 

Peaison,C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.         Cum.  Pref..... 

Do.  M.D.S.  R.     .. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid  Ltd 

Perry  &  Co i       1 

Do.  "A"  Pref...      i       18 

Do.  "B"Pref..      i       IJ 

Pillsbury-W.  Fl.  Mills,  L.    10       6i 

Do.    8  p.c.  Cum  Pref.     10  I  lOJ 

Do      I  Mort.  Debs.    . .  100   105    I 
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Pinto  (L.  &  H.)Cm.  Pf. 

Plummer,  Ltd 

j     Do.     Cum.  Pief. 

iPortman  Est.  Man?.  C.P. 
i     Do.     ist  Mt.  Deb.  Stk. 

Price's  Candle,  Ltd 

,  Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref... 
Queen's    Club     Gardens 

Estates  Ltd.,  si  C.  P. 

Do.  ist  Mt.  Deb.  Stk.. 
Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Deb.  Stk.  . . . 
Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref.  . . 
Rickett,  Cock,  C.P.  . 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

Do.    1882-1893 

R.  Jan  Fl.  Mills,  Ltd.  . . 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6p.c.  1st  Chg.  Deb. 
Rob.ArthurTheat.Cm.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Ml.  D.  Sk.,  Rd, 
Roberts,  T.R.,  Ltd 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.  Cum.  Pref.  .. 
Rolez,  Jule>,  Ltd.  .  . 
Rosario  Nit.,  Ltd.  . . . 

Do.    Debs 

Rotherham,  J.,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd. . 

Do.     Pref. 

Ru.ssian  Petroleum  . . 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd. 

Do.  1st  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.     'B"Deb.Sk.  Rd 
Salviati  6  p.c.  Cum .  Pref. 
San  Jorge  Nit.,  Ltd.  . . 
San  Pablo  Nit.,  Ltd.  . . 
San  Sebastn.  Nit.,  Ltd, 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do     Debs.,  Red    .... 

Do.    &  Ldn.  For.  Htl., 

Ltd.,5p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

SchibaiefF  Petroleum  .... 

Do.    Cum.  Pref. 

Schultze  Gunpowder  .... 
Do.  Cum.  PI. 
Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do     Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton  Ltd. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd  .... 
Singleton  Benda,  Ltd. 
Slaters,  Ltd 

Do.     Cum.  Pref. .... 

Do.     ist  Mt.  Db.  Sk, 
Smelting  Corp.,  Ltd.  ..„ 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer,  Turner,&Co.  Ltd 

Do.  Cum.  Pref. .... 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.   Red. 

Do.   "A"Db.  &k  Rd, 

Do.    "B"iDb.Stk.,Rd 

Do.Fd."C"iDb.S.,R. 
Spratt's,  Ltd 

Do.         Cum.  Pref. 

Do.  Debs.,  1914  .... 
Staffd.Nthcotesp.c.  C.P. 
SteinerLd.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.  .. 

Do.        Deb.  Stk 

3tevenson&  H.,Ld.,C.Pf 
Stewart, &  Menzies,  Ltd. 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Auiomatic,  L 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  . 
Tarry  &  Co.,  Ld.,  Cm.  Pf 
Teetgen,  Ltd., Cum.  Pref 
Teleg.  Construction.,  Ld 
Teleg.  Mannf. .Ltd.  . . 
[  Teleg.  Manuf.  Ltd.  C.  P 
rhamesIronw'kssp.c.C.  ^ 
Do.  4p.c.  Irred.iAI.D.S 
T.R.,  Drury  Lane,  Ld.  i 
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Thom  D  &  Co.,  Ltd.  .. 

s 

34 

5, 

Thompson,MrK.,L.,iDl.. 

too 

lUlj 

44 

Thorley,J.,Ltd.Mt.D  S. 
Tilling,  Ld., Cum.  Pref.. 

100 

.00 

5i 

S 

b: 

4 

Do.          sp.c.iD.R. 

102 
1 

1/ 

Tower  Tea,  Ltd 

I 

s 

5 

„          Cm.  Pf. 

5 

i/S 

Travers  Ld.   Ord 
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5 

Do.      Cum.  Pref.     .... 

10 

12:, 
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Do.       I  Mt.  Dbs.,  Rd. 

100 

102 
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TucumanSug.,i  Dbs.,Rd. 

100 

LUO 
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Tylor  &  Sons,  Ld.Cm.Pf. 

10 

114, 
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United  Alkali,  Ltd 

10 
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10 

9 

5 

Do.    Mt.  Db.Stk.,Rd. 

100 

Liy- 

4!d 

Un.  Horseshoe  &N.-iilN. 

Cm.  8  p.c.  Pref.  

X 

A 

5 

Un   Kingm.Tea,Cm.Prf. 

S 

6 

1/ 

Un.  Lankat  Plant., Ltd. . . 

1 

14 

i/io 

Un.  Limmer  Asphlte. ,  Ld. 

I 

24 

20/ 

Val  de  Travers  Asoh.,  L. 

10 

19 

3/ 

V.denBergh's,  L.,Cm.P. 

5 

44 

7!d. 

Do  .  6p.c"B"C.  P. 

I 

1 

3/ 

Venice  Hotels  6  Cm.  Pref. 

«; 

4} 

5 

Vinolia  5  p.c.  Cm.  Pf.    . . 

■> 

b 

64 

Walker  &M.,Ld.,Cu.Pf 

s 

4 

44 

Walkers,  Park.  Mt.  Dbs. 

100 

80 
H 

'/■ 

Wallace,  Wm.  &  Co 

[ 

7/ 

Wallis,  Thos.  &Co.,  Ltd. 

•> 

12 

6 

Do.         CumPref.  .. 

s 

V 

1/6 

Warmg,  Ltd.,  Cum.  Pref. 

s 

b 

44 

Do.iMt.  Db  Sk.  Red. 

100 

iJU 

**[ 

Do.  Irred.  "B"  Db.  Stk. 

100 

lUl 

J 

Warner  Est.,  Ld.,Cu.  Pf. 

10 

1« 

20/ 

Waterlow,  Dfd    Ord 

10 

2H 

■  4/ 

Do.                Prfd 

10 

14 

34 

Do.              Cum.  Pref. 

10 

94 

10/ 

Waterlow  Bros  &  L.,  Ld. 

10 

94 

5 

Do.            Pref..... 

10 

11 

2/6 

Webley  &  Scott,  Ltd.    .. 

s 

2i 

5 

Do.           Cum.  Pref. 

s 

i* 

./ 

Weldon's,  Ltd 

1 
s 

H 

Do.    Cum.  Pref. 

4* 

1/25 

Welford,  Ltd 

I 
I 

li^ 

1/ 

Welford's Surrey  Dair.,  L. 

iS 

5 

Welsbach  Incandescent.. 

100 

'26 

S'iSSd 

s 

Do.    Dfd 

I 
100 

\ 

Do.    Cum.  Pref. 

54 

7d. 
4 

West  London  Dairy,  Ltd, 

\ 

1 

WharncliffeDwlIgs,L.,Pf. 

10 

114 

3 

Do.  3p.c.Irr.Mt.Db.Sk. 

100 

89 

S 

Wheen  &  Sons,  Ld.  Cra.  Pf. 

s 

!>4 

1/ 

White,  A.  J.,  Ltd 

1 

« 

6 

Do.     6  p.c.Cum.  Pref. 

T 

4 

White,J.B.,Ld.,M.D.R. 

100 

lOOt 

5 

White,  R.,  Ltd., Deb.Stk. 

too 

LOH 

7/ 

White,  Tomkins,  Ltd 

10 

9 

5 

Do.           Cum.  Pref. 

10 

aj 

4 

Whiteley,L.,4p.c.iM.D.S 

100 

104 

7/ 

Wickens,  Pease  &  Co.,  L. 

s 

H- 

6 

Wilkie,  Ltd  ,  Cum.  Pref. 

10 

14 

t/ 

Wigham-Richardson  &  Co 

I 

1- 

M. 

Do.        5  p.c.  Cm.  Pf. 

I 

1: 

7/ 

Willans  &  Robinson,  Ltd. 

5 

11 

6 

Do.  Cuo.  Pref.    

7 

44 

Do   iMt.Db.Stk.,Red. 

100 

10b 

6 

Willer&  Riley  Cum.  Prf. 

S 

b4 

10/ 

Williamson,  H.,  Ld.,Ord. 

5 

84 

5  ; 

Do.     5  p.c.  Cum.  Pref. 

S 

7    : 

Williamsons,  L.,  Cm.  Prf. 

I 

14 

fi 

Do.            Cum.  Pref.  . . 

I 

Ij 

';4 

Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

I 

1 

44 

Do.           I  Mt.  Debs. 

100 

44 

Wilson  Sons,Ld .  Deb.Stk. 

loo 

lUbj 

6 

Winterbottm.Ld.,  Cm.Pf. 

10 

I'M 

5 

Woolley,Sanders&Co.C.P 

t 

1 

4/6 

Vates,  Ltd 

s 

1 

6 

Do.          Cum.  Pref. 

S 

2 

1/ 

Yeatman&Co.,  Ltd 

I 

14 

s4 

Do.           Cum.  Pref. 

5 

54 

fM- 

Yorks.  Colour  Dyers  Ord. 

1 

14 

i 

Do.            C.P 

z 

1 

Do.      I  Mt.  Db.  Stk. 

100 

100 

Y'kshireWoolcombersAss. 

T 

«■ 

8/4 

Do.    4  p.c.  I  Mt.  Db. 

100 

92i, 

CORPORATION  STOCKS-COLO- 
HIAL   AND   FOREIGN 


a,  0, 

Name. 

•1 

s 

u 

e, 

0. 

3 

Amsterdam  5  p.c 

_ 

834 

6 

Auckland  City,  '72  1904-24 

100 

li'i* 

6 

Do.  Cons., '79,  Red.  1930 

100 

1324 

S 

Do.  Deb.  Ln., '83.  .1934-8    100 

114 

A 

Auckland  Harb.  Debs |   100 

1064 

Di).                        1917I   100 

10/* 

Do.                        1536    100  [114 

■i4 

Balmain  lioro' 1914!  100 

110 

Brunswick  Debs. ..    1916-2 

100 

106 

44 

B.  AyresCiiy  4 J  p.c 

100 

■/5S 

Caoe  Towa,  City  of 

100 

1064 

Do.                    •  •  1943 

100 

109 

34 

Do.     3i  Debs 

100 

98 

Chicago,  City  of,  Gold  1915 

— 

10b 

6 

Christchurch    1926 

TOO 

126 

34 

9/ 

Cordoba  City  Sterl 

160 

1-5 

— 

Dq.    6p.c 

lob 

It 

■i 

Duluth  (U.S.)  Gold  ..1926 

— 

115 

6 

Dunedm(Otago) 1925 

ic-o 

1264 

6 

Do.                1906 

100    109i 

5 

Do.     Consols..  1908 

100  ,1C6 

■^s 

Durban  I  nsc.  Stk 1949 

100  1  £8 

s 

Fitzroy,  Mclbrne. .  .1916-19 

100  109 

Gkborne  Harbour 1915 

100   105 

4 

Greymouth  lliarbowr.  .1925 

ICO 

10/ 

878 


^be  5nv>e6tot8'  IReview* 


JUXE    23,    1900. 


Corporation  Slocks,  &c.  (continued):— 


0,0 


5 

li 
3 

'6 
5 
■S 
6 
6 
S 
6 

6 
6 
6 
5 

5 
6 
6 
4i 

3i 

6 
5 

4 

« 
4i 
-4 
3l 


Name. 


Hamilton 1934  too 

Hobart  Town    igi8-30|ioo 

Do.  1940,  too 

Invercargiil  Boro  Dbs.1936  too 
LauncestonTwn.  Dbs.Tgi6|too 
Lyttleton,  N.Z.,Harb.  1929  too 
Melboutne  liJ.  of  Wks.  1921  too 
Melb.  City  Debs.  1397-19071  too 

Do.       Debs igo8-2  7  too 

Do.  Debs..  T9I5-20-22  too 
Melbne  Harb.  Bds.,  1908- j  too 

Do.    do 1915100 

Do.    do igi8-2i 

Do.       Tms,  Dbs  1914-16 
Do.     Fi.-e  Brig.  Db.  1921  too 

Mexico  City  Stg. too 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  1874  too 

Do  1S79  too 

Do.  1933"^ 

Do.    Perm. Deb. ,Stk too 

Do.  Cons.  Deb.  Slk.  1932  100 
NapierBoro.  Consolid.  1914  too 
Napier  Harb  Deb?.  ..1920  100 

Do.  Debs.  ..1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  192c 
Do  Harb  Bds.  (Reg.) 
Do.)    p.c  (Bearer).. 1919  too 

OlagoHarb.Deb.  Reg too 

Do.  1877 


1881 1921 

Debs.    ..1921 
Cons.    ..1934 


1904 
1913  100 


Do 

Do 

Do 

Ottawa  City 

Do. 

Do  Deb 

Parana  Municipal  6  p.c.  . 
Pietermarilzburg  3J  p.  c. 

Con.  Slk 1939 

Port  ElizabethWaterworks 

Port  Louis  ...   

Prahran  Deb^ 1919 

QuebecC.  Coupon.  1S75 1905!  100 

Do.  do.  187S   1908  too 

Do.  Debs 1914-1" 

Do.  Debs 1923 

Do.  Cns.Rg.  Slk.,  Red 

Rio  Janeiro  City    

Rome  City  2nd  10  8lh  Iss. 
Rosario  C. 
Do.  .. 
.St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Deb.s.  1934 
St.KiIda(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Mlss.)..i9ij 
St.  Louis  C.  (Miss.  ..1913 
S,^nta  F4  City  Debs. 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs,  igrs 

Do.         Debs 1919 

Sydney  City    1904 

Do.         Debs.    1912-13 
Do.    do.  (1894)  .  .1919 
Timaru  Boro  7  p.c. . .  1910 
Timaru  Harb  Debs  13 14 

Do.  Debs.  ..1916 

Toronto  City  Wtwkst904-6 

Do  G.  Cn    Dbs   1Q19-20 

Do.  Strlg 1922-8 

Do    Local  Impiov, 
Toronlo  City  Bonds. .  1929 

Valparaiso  

Vancouver  1931 

Do     1932 

Wanganui  Harb.  Dbs.  1905 

Wellington  Con  Deb.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks   Dbs.,  1880 

Do   Debs.,  1893. ..  .1933 

Wellington  Harb 1907 

Westport  H.arb.  Dbs,  1925 

Winnipeg  City  Deb. .  .1907 

Do 191/ 


105 
111 
101 
107 
101 
124i 
104 
103J 
105  J 
104 
107J 
106 
103 
lOSi 
107 
93 
101 
70 
102) 
1021 
103} 
99 
93 
109 
U3 
112 
105 
lOlJ 
1051 
99i 
62J 
12? 
1U2| 
103 
116 
105 
105 
103 
1054 
105 
42J 


110 
106 
.00 
112 

118 

105 

106 
97 
71 
94 
35 
35 
99 

101 

106 

1C51 
■OVl 
]6i 
97i 
78 

105 

104 

104i 

104 

106 

122i 

110 

110 

103 

113 

105 

lOU 

101 

103 

101 

104J 

1045 

llOJ 

122 

122 

110 

103 

107 

115 

lU 


Financial.  Land,  &c.  {continued)  :— 


Last 
Div. 


Name. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


a\ 

1/4S 

4 
4 


1/ 


l/.S 

4/ 
M 

■.«/ 

A 


Agncy,Ld.  &  Fin.  Aust., 

Ltd.,  Ml.  Db.  Stk.,Rd 
.\mer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
Anglo-Amer.  Db.  Cor. ,  L. 

Do  Deb.  Slk.,  Red  .. 
Ang.-Ceylon&  Gen.  Est., 

I^td.   Cons.  Slk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
.\rgent.  Land  &  Inv.  Ld., 

Cum.  Pref 

.\rgcnt  Sth  J..  Ltd 

.\ssets  Fnders.'Sh.,  Ltd., 
.\ssels  Re&Ii2.,  Ltd.,Ord., 
Do.  Cum.  Pref. . . . . 
Austrln.  Agricl.  ji2s  Shs. 
Aust.    N.  Z.   Mori., Ltd., 

Deb.  Slk.,  Red 

Australian  Est.  &  Mi.,  L., 

T  Mt.  Deb.  Slk.,   Red. 

Do.  "A"    Mori.  Deb. 

Slk.  Red 


too     82 


105 

42J 

1 

1 

6' 
63 

91 

98 
1  79 


4 
3 
5 

12/6 

■74l 
5/ 

4 
1/3 

3<i. 
4'J. 
S 

e 

i3 


4 
4 

4l 
6 

3/n 
5 

4 

9d. 

4o| 

4i 

5 

5 

so/ 

li 

4i 

20/ 

6 
4i 

1/3 

4 


S 

4i 

3i 

»/9! 

4i 

4 

1/4  *s 
4/ 
S 

2/ 

5/ 
4l 
»/ 

li 

I', 
5/ 

1/6 

3/ 

4 
8;d. 

3i 

4 

4 

2/6 
12/6 


5 
4i 


3/7 

s 

50/ 

3/»! 

2/ 

4    . 


»/ 
'i 

6 
5 

4 


Bi     0. 


Financial,  Land,  &c.  (continued) :—  Financial— Trusts  (continued)  :— 


Last 
Div. 


24 


85 


"l 


Australian  Mort.,  Ld.  ,& 
Fin.,  Ltd.  £1^  Shs.  .. 
Do.     New,  A25  Shs. . . 

Do.     Deb.  Stk 

Do.  Do 

Benga    Presidy.   i  Mort. 

D«b.,  Red 

Britiili  Amer.   Ld.  "A" 

Do.  "B" 

Brit.&Ain.Mt.i:^l.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austilsn  Tst  Ln., 

Ltd.  ;C25Shi 

Brit.  N.  Bornso  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd.  $25 

Do.    Pref. i*ioo 

Canad  5.    Perm.   Loan  &  I 

S.-iv  Perp.  Deb.  Stk...  1 100 
Clilheroe  Estate,    4  p.c.i 

Mt.  Deb.  Stk .-■.•■|'°° 

Cr^ditFoncIcrof  Maurilius] 

jst  Db.  Slk 100 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp. ,Ld.,  ;£ioShs 

Do.        Cum.  Pref.  .... 

Do.  Perp.  Deb.  Slk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red.  too 
Equitable  Revers.  In. Ltd.  100 
Frhld.&Lshld.In.Co.C.P  1  10 
Genl     Reversionary,  Ltd 

Holborn  Vi.  Land 

House  Prop.  &  Inv 

Hudson's  Bay   

Hyderabad  (Deccan)  .... 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Fcternatl.    Fincial.    Soc. 

Ltd.  ;<;7jShs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd, 

;£i8Shs 

Do.     Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

;Cio  Shs 

Do.     Cura.   Pref 

Do.     Deb.  Stk 

Law  Land,  L.,  ih  Cm.  Prf. 
Ldn.  &  Middx  Frhld.Est 

;£2Shs 

Lndn  &  N.  Y  Inv.  Corp. 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.  Deb.  Corp.,  L 
Mort  and  Deb.,Ld.,  Pf. 

Do  4i  1st  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate 

Ltd.  ;Cio  Shs 

Do.     Cura.  Pref. 

Do.  Deb.  Slk.,  Red... 
Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c.Pref.,ib70.. 
N.atl  Disct  L.,  £is  Shs. 
Nil.  Mt.  &  Ag.  N.Z.,  L. 

£10 

N.  S.  W.  Mt.  Ld.,  &  A.  L. 

Do.    Deb.  Slk 

N.Z.  &   R.  Plate  Land, 

lA.,£g  

^f .  Zld  Assets  Rea  Deb. 
N.ZId  Ln  &  Mer..\gc}-., 

Ltd  Prf.  Ln,  Deb  Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

;C2   Shs 

Do.  5  p.c  Cum.  Pref. 
Nih  Brit.  Australsn.  Ltd 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Slk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest,  h  Ld. .. 

Mort  Pref.  Old.  Stk... 

Do.      Ord   Shs     

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.Deb., 

1903-6 

RtranadRajSterl.t  M.D.  100 
Reversiony.  Int.SocLld.'ioo 
Riv.  Plate  Tist.,Loan& 

Agcy,L.,"A'  ;CioShs. 

Do.     Def.  "B" 

Do.  Db.  Slk.,Red.... 
Sant      F6  &    Cord.    Gl. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

jCtoShs 

Scot.  Australian   lp\est., 

Ltd.,  Cons 

Scot.  Australian  Invest., 

Ltd.  Guai.  Pref.  .... 
Sc  t.     Australian  Invest 

Lid.  Guar.  Pref. 

Scot    Australian  Invest., 

Lt.1.,  4  pc  Perp.  Dbs. 


5 

3 

105 

82 

103 
23 
17 
1 
lOJ 

101 

u 


33/ 


too 


106i 
86 
39 
$5 

5521 

98 

99 

lOOi 

£1 

iP 
103 
i 

91 
109 
lOi 

no 

104i 
6U 
24i 

2i 

101 

96i 

U 
100 

3J 
101 
101 

76 

11} 
1114 


2* 
9J 

8 

99j 

2| 

"i 
110 

8 
8j 
9J 

u 

2 
93 


9E 

91 
55j 
19 

2i 

24  i 

20 
87J 

9Q 

99 

2.i 

lOJ 

57 

87J 

97 
102 
llOJ 

4 

3J 

105 

3i 


5J 
49J 
125) 
91.) 
98) 


Name. 


20/ 
2/6 

4 
4 


«/S 
4/7 

s 

J/fi 

2/lJ 

4i 
lojd. 


4i 

4 

4I 


10/ 

4 


Sivagunga    Zemdy.,    isl 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd 

Do.     Deb.  Stk.  Red 

Trafford  Pk.  Est.,  i  Dbs. 

Transvaal  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa 

Ltd.,.£to  Shs 

Do.     Old,  fully  p.aid  .. 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

.j£2oShs 

Do.    New;^2o  Shs.. .. 
T.St.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;(;io  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,.£io  Shs. 
Union  Mori.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.  Stk 

Dc      Deb.  Slk 

Do.    Deb.  Stk.  P.ed. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Diemanllft 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Ml.  Deb.  Slk.. 

Wstr.  Mort.&  Inv.,  Ltd  , 

Deb. Stk    


r 

100  lOlJ 
20  50i 
2j  25 
too  I  96 
100  1015 


Last 
Div. 


Name. 


=1 

100 

5 

100 

100 
100 
100 


21 
90 

■   U 

107i 
lOJ 

15* 
71j 
664 


1 

104J 
109J 

73J 
22A 

104 

93 


FINANCIAL-TRUSTS. 


4} 

ilion 

4 
4/2 


4i 
1/ 

4 
4 


4i 
6 

4^ 


6 
4 

i 

4 

s 

«} 

4 

»;6 

6 

4 

'i 
4t 


4i 

u 


Afric  City  Prop. ,  Ltd . . . 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.  ,Ltd. ,  Cm. 

i4  p.  c.  Prefd 
)o.    Defd 

Do.     Deb.  Stk.  Red... 
.\mrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
.^my  &  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St      

Do.     Deb.  Stk 

.\tlas  Trust,  Ltd.,  Cum. 

Pf.Slk 

Do.     4  p.c.  Perp   Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cutn.  Prefd 

Do.     Defd 

Do.     Deb.  Stk   

Brewery  &  Comml.  Inv., 

Ltd.,  .£10  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam   Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do      Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd., 

j^ioShs 

Do.     Pref.     

Dj.     Deb.  Slk.,  191S.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Slk 

Deb.  Sees.  Invsl 

Do.   4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd.. 

Cutn.  Prefd.  Stk '. 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Di.       Deb.  Stk 

Globe  felegph.&Tst. ,  Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       lefd 

Govts.  Slk.  He  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Lld.,Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 


It 

944 

78^ 
10 
101 
100  ;1194 
too  ;  974 
100  ao8| 

too  !  85 
100  23j 
too  103 

100  '  764 

100  ]  894 

100  ;101 
too  I  31i 


ICff 


100  1106 
too  1154 
100  U05i 

100  120 
100  I  974 
too  1154 

24;  5 
100  j  824 
loD     394 


too 

102; 

100 

68* 

100 

90.| 

I03 

■lb 

100 

124 

roD 

107* 

lOO 

1081 

100 

lObi 

100 

107 

too 

1134 

hi    1 

too 

lC8i 

100 

i;o 

100 

97 

roo 

894 
42? 

100 

100 

100 

lew 

1C8 

100 

100 

484 

1051 

10 

iU 

10 

Ibi 

100 

8I4 

100 

101 

100 

89 

100 

JVl 

100 

no 

lOO 

104 

100 

904 

I  DO 

194 

I 

lOJ 

J 

4i 

5 

4i 


41 

4 
4 
4 


4 

u 

5 

3 

4 

4 

4 

4 

44 

4 

4 
4 
4 
5 

4l 
41 
4i 
S 

S 
»/ 

4 
5/ 

5 
4i 

4 

M/4 
9/7J 

7l 

44 

4 
5 
4 
4 
4i 

£s 

4 
6 

si 

1/3 

4i 

3i 

4 

'i 

3 

40/ 

6 
5 

to/ 

4 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indu.st.  &  Gen.  Tst.,  Ltd., 

Unified    

Do        Deb.  Stk.  Red 
Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.        Defd 

Do        Deb.  Stk 

Invest.   Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.    Deb.  Stk.  Red 

Ldn.   Gen.    Invest.  Ltd., 

S  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.       Deb.  Stk 

Ldn.  Tst.,Ltd.  ,Cum.  Prfd 

Stk 

Do.         Defd.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk.,Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk 
Do.  Ord 

Do.  Deb.  Slk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip.. 

Do.  4  p.c.  "B"do 

.Municipal,  Ltd.,  Prefd. . 

Do.    Defd 

Do.    Debs 

Do.     Debs."B"... 
Do.     "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

;^20  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs.  Lid.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A ' 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd. Stk. 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.  Deb.  Stk.  .kj; 
Sth.  Africa  Gold  Tst.  ,C.  B. 
Do.  ist  Debs.  Red. 
Stock  Conv.    &    Invest.,' 

Ltd.,  ;£5Shs i     I 

Do.  do.    4lp.c.Cm.Prf. iioo 
Do.   Ldn.  &N.  W.  ist.[ 

Charge  Pr'-fd. ;  too 
Do  do.  2ndChgePrfd.]ioo 
Do.  do.  Defd.  Charge:  too 
Do.  N.  East.  rChgePfd.:  too 
Do.    N.East  Defd.  Chge  100 

Submarine  Cables    !ioo 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 100 

Do.  Defd 100 

Do.         Deb.  Stk loo 


1074 
50 
llOJ 

103 
974 


10 

102 

102) 
1034 
104 

1124 
1214 
105i 
801 
109 

991 
73} 
103 
1001 

1091 
584 
108 
1021 
964 
1124 
107i 

94 

58 

94 

69 

70  » 

154 
1064 
102* 

93i 

S91 
941 
28 
102 

6J 
107 
1041 
104 
109 
194 

64 
1471 

1041 
57 
961 
521 

103 

961 
42) 
971 

105 -i 

li 

1121 

107 

108 
28 
871 
42 

127} 

971 
241 
991 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4! 
10/ 

4i 

12 

9 
5 

"/ 

9 

3/6 

7 

•/»! 

6 

I 


.Mliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand. 

Do.        Deb.  Stk.  .. 

Austin.  Gas  Lght.  (Syd.) 

Debs. 
Bay  Stale  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red. 
Blackhcalh  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'rnmth.&  P.  Elec 

Do.     44  Cum  Pref... 

Brentford  Cons 

Do.        New   

Do.        Pref.   

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Slk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  St.ind 

Do.        7  p.c  Stand... 

Bromplon  &  Kensington 

Elec.  Supply    . . . 

Do.     Cum.  Pref. . 


Brush  Elecll.  Enging.,L. 

Do.    6  p.c.  Pref.    .... 

Do.    Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 
B.  Ayres(New),  Ltd.   .. 

Do.    D=b.S:k..R      .. 


10 

204 

10 

14 

100 

1114 

100 

103 

- 

E6 

1 

} 

a 

bt 

4 

«4 

10 

12 

10 

104 

100 

256 

100 

li!7i 

100 

142) 

100 

118 

100 

235 

100 

1771 

30 

40 

10 

25 

zo 

20 

■i 

74 

fi 

9 

a 

H 

9 

Hi 

100 

^' 

10 

9f 

loo 

100 

June  23,  1900. 
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Gas  and  Electric  {continued) : — 


Last  I 
Div.  I 


Name. 


16/ 


4i 

6 
5/ 

I 

5 
8/ 
6 
S, 
'3» 


:    sU 


't 


8/ 

6/ 
4 

V. 

4 

3 
10/ 
xo 

3J 

6 

i 

3i 
5 

4i 

8/ 
9i 
8/ 

4/6 
4/0} 
lojd. 
3/6 
5/ 
5 


4* 

9/6 

7 
6/ 

5i 

3 


Cagliari  Gas&  Wtr.,  Ltd 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Ga 
Liglit  &  Coke,  Ltd, 

Do.     Pref. 

Do.     J  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd, 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd, 
Cityof  Lrtn.  Elec.Lht.,L, 

Do.    Cum.  Pref.    .... 

Do.    Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk.  . . 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd 

Do.     Cum.  Pref,    .... 

Do.     Deb.  Stk.  Red. . . 

Crystal   Pal.  Dist.  Ord 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      3jp.c.  Max.     .. 

Do.       Cons.  Pref.  .... 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref,    .... 

Do.    4  p.c.   [  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

I9l8'22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
Netting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         r  Mt.  Deb. 

St.  James-    &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

Do,     Pref.   

San  Paulo,  Ltd. 

S. -African  Lighting  .Assn. 
Sth.Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 

SonthmtnG.L.&C.Ord.S. 

Do.    4  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.    sr'B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Do.  Perpi  Db.  Stk. 
Wstmnstr.  Elec.Sup.,Ld. 


50 

5 
5 
5 

100 

Eiooc 

10 

10 

100 
100 
100 
100 
100 
100 


Insurance  {continued):— 


Last 
Div. 


25 
7 

11 J 
lOJ 
56 

10 

6} 

7 

108J 

loe 

9 
13 
126i 
J85 
215 
139 
160 
172J 

9J 
12 
11  li 

118 

132i 

43 

20 

15 
100 

97 
117 

96J 

14 

205! 

lOli 

1} 

4| 

93 

13 
14 

114i 
93 

103J 

107 
11 


^i 
li 

^i 

103 

EG 
10} 
lOi 
1V5 
105i 

12 

16 

4 

129i 

99 
117J 
122} 

122* 
95i 

102! 

10} 
118 

11.5 


INSURANCE- 


4/ 
10/ 

19/ 
3/ 


7/6 
20/ 


3d. 
4/ 

til 

3d. 
7/6 
6/ 

10/ 

2/ 
6/ 

1/ 

J2'6 

1/ 

^■^1 


Alliance,  ;C2o  Shs 44/ 

Alliance,    Mar.,  &  Gen. 

Ld. ,  ^  TOO  Shs 25 

Atlas,  .£50  Shs 6 

British&  For.Marine,Ld.i 

;C20  Shs 

British  Law   Fire,   Ltd., 

j£io  Shs 

Clerical,    Med.,    &   Gen, 

Life  i,is  Shs 50/ 

Commercial  Union,  Ltd.,i 

£so  Shs I    5 

Do."\V.  of  En?"  Ter.l 

Deb.  Stk 1 100 

County  Fire,  ;£ioo  Shs. . .  I  80 

Eagle,  iC$  Shs  I  10/ 

Employrs'  Liability,  Ltd.,  I 

/;ioShs I    2 

Equity  &  Law,  ;£ioo  Shs.  j    6 

General  .\ccideot |  5/ 

General  Life,  .j^ioo  Shs. . .  j  5 
Guardian,  Ld.  ,j{Jio  Shs.  1  $ 
Imperial,  Ltd.,  ii20  Shs.. I  5 
Imperi.il  Life,  ^20  Shs.  . .  4 
Indemnity  Mutual  Mar., 

Ltd.,  .£15  Shs 

Lancashire,  ;^2o  Shs.  . 
Law  Acc.&Contin.,  Ltd., 

.ifisShs 10/ 

Law  Fire,  ;£ioo  Shs a^ 

Law  Gu.'u-.  £c  Trust,  Ltd. 

£,To  Shs 

Lnw  Life,  Czo  Sh; 


18 

43J 

103J 

214i 

i 

3 

23i 

14t 
10 
25i 
6 

lOj 

1 
16} 

1? 

23 


to/ 
23/ 

8/ 

7/ 

10/ 
2/ 
1/6 

10/ 

20/ 

60/ 

15/ 
3' 
7/6 
t/ 

2/6 

=3/ 
5/ 


rS/ 
4/6 
3/9 
4/ 

.0/ 

4/ 
12/ 

2/ 


Name. 


3/  LawUn.&Crown;£ioShs 
4  Do.    Deb.  Stk.,  1942.. 

14/6  Legal  &  General,  >!;5oShs. 
Qd.  Lion  Fire  Ltd.,  i;8}  Shs. 
14/      Liverpool   &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann  . . 

London,  ;^25  Shs 

Lond .  &  Lane.  Fire,  ;£25Sh5 
Lond.  &Lanc.Life,j^25Shs 
Lond.  &  Prov.  Mar.,  Ld. 

j^io  Sh.s 

Lond.  Guar.  &  Accident 

Ltd.,;e5  Shs , 

Marine,  Ltd.,  £1^  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,  j^ioShs. 
N.  Brit.  &  Merc,  ;e25Shs 

Northern,  ;Cioo  Shs 

Norwich      Union     Fire, 

.^Cioo  Shs ', 

Ocean  .f^ccS  Guar.,  fy.pd. 

Do.  £s  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;£io  Shs 

Pelican,  ,;^io  Shs 

Phcenix,  ;£5o  Shs 

jRailway  Pssngrs.  ,;£ioShs. 

2/6  i  Rock  Life,  ^5  Shs 

Royal  Exchange 

Royal,  1C10  Shs 

Sun,  jCroShs 

Sun  Life,  £10  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.  ,  ;^20  Shs 

Union ,  £\o  Shs 

Union  Marine,  £20  Shs.. 
Universal  Life,  £,-100  Shs. 
World  Marine  jJs  Shs. . . 


10/ 


63 

106t 
17 


lOJ 

^J 
24 
38 
75 

117i 
27 

^ 

9 
2 
3 

37» 

8i 

4i 

roD  -337J 

50i 

lOt 

13 


9 
4     23 

=*3^^ 


IRON.  COAL,  AND  STEEL. 


3/9 
s/ 

6/ 

4 
7M. 

r/ 
7;d. 
6d. 
15; 

5/ 

5/ 
.2/ 
1/6 

5 

4i 

40/ 

20/ 

7!d. 
6/ 

5/ 

5/ 
3/ 

6 

10/ 
4 

6d. 
6d. 
5 
7 
6 

5 

6 
10/ 

\l 

5 
5 
4 


39/" 


Barrow  Hjem.  Steel,  Ltd. 
Do.  6  p.c.  2nd  Pref. ., 
Bell  Bros.,  L.,  6p.c  C.P. 
Do.  4  p.  c  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    .£8  liab 

Brown,J.&Co.,L.,;e2oSh* 
ConsettIron,Ld.,^ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Co,il,  Ltd.,  jC^iSh-i.  .. 
English  Crown  Spelter  . . 
GeneralMiningAssn.,  Ld. 
Harvejr  Steel  Co.  of  Gt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron 

Ltd.,  Pref. : 

New  Sharlston  Coll.,  L.  Pi, 
Nw.Vancvr.Coal&Ld.,L, 
Newport.\brcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New,  £i  Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7p.c.Cm.Pf 

Do.  6p.c.  ist  Mt.  Db. 
Shelton  Irn.,  Sll.  &  Cl.Co., 

Ltd.,iChg.Deb.«.,Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 
Sth.  Hetton  Coal,  Ltd   .. 

Do.    5  p.c  Pref. 

Vickers  &  Maxim,  Ltd  . . 

Do.    Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.  stMt.Db.Sk.Rd. 
Weardale  Sieel  Oef.  Ord. 

Do.     6  p.c.  Cm.  Pf  Ord. 

Do.     4  p.c.Perp.Db  Sk. 


7i,  2i 
7i  ^ 
14i 
103 
1 
II- 


$62) 


2i 

1021 

93 

8)  J 

12i 

i 

11} 


15 

21i 
115 
2| 

2i 

102 

1 

101, J 

lOlJ 
101  i 

28 

12 

4J 

u 

126i 
105 

1* 
U 

93,1 


SHIPPING. 


14/ 

If 

43 
4 

6 

5 
«/ 

6 

tni 

101 
4i 


AfricanSteam  Ship,  Fully* 
paid 

Amazon  Steam  Nav.,  Ltd. 
Anchor  Line  Cum.  Pf.     .. 

Do.  Red.  1st  M.  D.  S. 
Australi.in  Un.  Stm.  D.  S. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     1st  Mt.  Dbs 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     jC2o  Shs. 


20  I  17 

I2}|    11 

10  I    9 
100  100 

100  !  95 

10  !  10 

FOO    ]101J 

5  6} 
10  Ui 
20  '  151 
71 


Elder  Dempster  4jiM.D.S:ioo  :100) 
Furness,Withy,5p.c.C.Pf 


Red. 


Do.     I  Mt.  Dbs, 
General  Steam   . . . 

Do.     5  p.c. Pref.,  1874.. 

Do.     5 p.c.  Pref.,  1877.. 
Houlder  Line 

Do.    5J  Cm.  Pf.    

Do.     4»  ist  Mt.  Db.Stk. 

India    Gen.    Nav.  &  Ry. 

Do.        5  p.c.  Cm.  Pf 


10 

107 

6 

8J 
8J 

n 

93J 

f} 
93 


Shipping  {continued)  ', 


Last 
Div. 


Namb, 


Indo-China  Steam  Naviga. 

10 

9 

s» 

Khedivial  Mail  Steamship 
&  Graving  Dock  Cm.  Pf. 

i\ 

3 

t. 

Do.      ist  .Mt.  Db.  Bds 

100 

HV 

Leyland  &  Co. ,  Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

10 

60 

ll 

10 

14} 

4/6 

Do.  4J  p.c.  Cum.  Pre-Pf. 

10 

l(H 

4 

Do.  ist  Mt    Dbs.,  Red. 

100 

102* 

Manchester  Liners,  L.,  4J 

ist  Mt.Dbs 

I03 

97 

■1/ 

Mercantile  Steam,  Ltd.  . . 

10 

6/4{ 

New  Zealand  Ship., Ltd., 

8 

6} 

4 

Do.    Deb.  Stk.,  Red.  .. 

ini 

S\ 

Orient  Steam,  Ltd 

10 

4( 

5 

P.&O.Steam,Cum.  Prefd. 

100 

14(1 

17 

Do.     Ddfd 

237} 

no 

\\ 

Do.    Deb.  Stk 

100 

3V 

Royal  Mail,  ;Cioo  Shs 

60 

46 

2/6 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

5 

St 

■<\f. 

Do.    "B"Ord 

5 

10 

4 

— 

Do.            C.  P 

— 

Do.       4  p.c  deb.  stk. 

101 

6/ 

Union  of  N.Z.,  Ltd 

zo 

9t 

4 

Do.    4p.c.  Db.  Sk 

99 

4* 

West  Hartlepool  Stm.  C.P 

too 

aj 

Wilson's&  Fur.-Ley.CPf. 

10 

n 

»*»  Tea  Shares  will  he/ound  on  a 
preceding  pa^e^ 


TELEGRAPHS  AND  TELEPHONES. 


15/ 
30/ 

27/ 

i'ti 

4 

10/ 
2/ 

5 

3i 
4 
2/6 


i 


37/6 

6 

6d. 

1/ 
3/ 
6/ 
6/ 
2/6 
3i 
8J. 

\l 
2/6 
5 
5 


.African  Direct,  Ltd.  ,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

D;bs.  Red 

Anglo-American,  Ltd, 
Do.  6  p. c  Prefd. Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 
Do.   Stg.   500-yr.   Deh. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  ID  p.c.  Cum,  Pref., 

Do.  4i  p.c.  Dehs 

Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 

Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk, Red 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb, 

Red 

Do.        do.      Bearer  .. 

Do.     Mort.  Deb.  Stk... 

Ea.stn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur, 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
tialifax  and  Ber.,  Ld.,  isl 

Mt.  Dbs 

Indo-European,  Ltd 

London  Plalino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.     

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.   .. 

Oriental  Telephone,  Ltd.. 

Pac&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  PlateTeliJi.,Ltd 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,   Ltd 

5  p.c.  Mt.  Debs., Red... 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

W;  India  &  Panama,  Ltd.. 

Do.  Cum.  1  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd. 
Do.        Debs,  2  Ser.  .. 


102 

87i 
61} 

114} 
13 
3 

170 

103 

7 

16 

4i 

9i 

103 

113 
lOli 
150} 

93} 
113} 

15 

101} 
101} 
114} 

101} 

101} 
33 

101} 
55 

106} 
i 

4 

13 
13 

55 
99} 

1 
105} 

8 

5 
101} 


98} 
lOlj 

6} 
100  105} 


100 

2} 
100 


15 
106} 


Tramways  and  Omnibus  {continued)  :— 


Last 
Div. 


Nams. 


5i 

ii 
5 
5 

4/. 

2/3 
6 
5 

/9 
2/ 


6d. 
loi 

4 
6/ 
4 
5 

2/9 
5 


6/ 
5/ 
3i 


5/ 
3/ 
6 
5/ 
2/9 

4} 

2/6 
5 


B.  Ayres.  Gd.  Nat., Ltd.. 

6  p.ci  Deb.  Bds.,  Red. 
I     Do.    Pref  Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City   of   B'ham.  Trams., 

Ltd.,  5  p.c.  Cum.   Pref 

Do.  1  Mort.  Debs.,Rd. 
Cityof  B.  Ayres,  Ltd.... 

Do.    Fxt.  ilsShs 

Do.    Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs... 
Edinburgh  Street  Tram.. 
Glasgow  Tram.  &  Omni. 

hli.,£g  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.    Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.    Deb     Red 

London  Road  Car 

Do.  Red.iMt.Deb.Stk. 
London  St.  Rly.  (Prov., 

Ont.),  Mt.  Dehs 

London  St.  Trams 

Lynn    &    Boston    i    Mt. 

1924     

Milwau';ee    Elec.    Cons. 

Mt J 

Montiea'  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Traction  . . 

Do.     Cum.  Pref. 

Nth.  Metropolitan 

Do.  Mt.  Debs.  Red... 
Potteries  Elec.  Trac,  L,, 
Ord 

Do.  5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  i  Ml.,  Red 

Vienna  General  0.rinibus. 

Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd 


86} 
103} 


9D 

5} 
102 

'A 

137 

80 
2 

3} 

u 

1 

195 
1061 
10 
106}. 

104 
li 

112} 


1000  110} 
100  106 
100  :105 

S 

5 

8 
100 


3} 
5 

VI 

98 

12 
10 

5 
11 

4 

••i 

li 
1(4 

< 

lOOi 


WATER  WORKS. 


TRAMWAYS  AND  OMNIBUS. 


2/ 
6 
4/ 

li 
7/6 
.0/ 

5 

5 

9/ 
6 
5 

»/8i^i 


Anglo- Argentine,  Ltd .... 

Do.    Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

.£10  Shs 

Brisbane  5  p.c.  Red 

tiritish  Columbia  Electric 

Rail,  Ltd.,  non-Cum,Pf.l  10 
British  Elec  Trac,  Ltd.. 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram.,! 

Ltd.,  6  p.c.  Cum.  Pref.      4 

Do.     Cum.  Pref.  "B"     5 

Do.    1  Deb,  j.k '100 


128} 
13} 


15 

IS 
103 

10} 

16J 

13 

125} 

5i 

4i 

102} 


14/ 
12/ 


i 

5/6 

\i 
3 
7 

37/6 
18/9 

i8/9 
35/ 
4 
5 
14 

7] 
6 
6 
10} 

8 

4 

ll 
5 

«/i'7/4 

4 
4 


8/ 

7} 
7i 
5 

4 
3 


4i 
3 


50 1 
25/ 
25 

50 
100 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref  Stk 

Do.      Pref.  Stk.,  1873.. 

Do.      Deh.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
p.c  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.  Deb.  Stk.,  Red. 
East  Surrey  Ord.  "B"  .. 
Do.  4  p.c.  Cons.  Db.  Stk 
Grand  Junction  "A"  .. 

Do.  ''B"  

Do.  "C"(Max.  7}p.c 
Do.  "D"(Max.  7p.c' 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

'  Do.  New  (Max,  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c.). . 
Do.  (Max.  7}p.c.),5o&2; 

Do.  Deb.  Stock ' 

Do.  Red.  Deb.  Stock   . . 

.VIontevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk.. 

New  River  New 

Do.    Deb.  Stlt 

Do.     Deb.  Stk."  B' 
Rickmansworth  Uxbridgt 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . 

Southwark  andVa'oxhall 

Ho,    "D"  Shares... 

Do.    Pref.  Stock 

Do.    "A"  Deb.  Stock 

Staines  Re.svirs.  Jt.  Ccm. 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

,Vest  Middlesex 100 

Do.  Deh.  Stk.  loo 

Do  Deb.  Stk 


20 

23 

■i 

9 

100 

3l'b 

lOO 

159 

too 

14T 

too 

147 

11 

10 

lo 

too 

18} 
FR 

194 
144} 
98 
17 
124} 

103} 

50 

91i 

132} 

96f 

303} 

205 

5 

1014 

104} 

292} 

209} 

131} 

101 

16} 

108} 

102} 

424} 

1311 

134} 

10 
10 
15 

197} 

100   184} 

159} 

131} 

97 


232} 
147} 
100 


88o 


CTbe  Jnvestots'  IReview. 


June  23,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


3/3 
14/ 

i  10 
'-^ 


30' 
9ii 


,7 
9/ 


isi 

4l 
5i 
3i 
74 

^'i 

9i 
6| 
2i 

3i 

I{J 
'I 

81 
6f 

I5t 
6 

.  '4111 

3i 


Aladdin i 

Associated    3ij-h   i« 

Do.      Southern 3/9  +  Ig 

Brownhill  Extended ai 

Burbank's  Birthday it    "    A 

Chaffers,  4/ is'g  f  /s 

Crossus  S.  United,  ig/  ....   i^ 

E.  Murchison      ria+  i 

Golden  Arrow     5/6  +1/ 

Golden     Horseshoe     New 

Shares 12^   -   J 

Golden  Link    2 1^  -i-   ik 

Grear  Boulder,  2/ 30/6  +  /6 

Do.      Main  Reef,  to/    li  —  -i'. 
Do.         Perseverance    io|  +    uf 

Do.         South i|  -   J 

Hainault i^ 

Hampton  Plains 1     +i| 

Hannan's  Brownhill 8j  +  |  j 

Hannan's  Oroya ii«t-  -Ar'!    i 


6/6 
9l 

5i 
life 

I  f 

§  , 
16/6 
li 
7/ 


6/6  -    /9 


Hannan's  Proprietary 

Do.     Star    

Ivanhoe,  Gold  Corp 9^  + 

KalgurliMt.&lronKing,i8/    S 

Kalgurii    55  + 

Lady  Shenton i| 

Lake  View  Cons    12     + 

Do.         Exteaded A- 

Do.        South 4  - 

London  &  Globe  Finance  16/6— 
London&W.A.Exploration  itV 

Do.         Investment    . .  6/6  + 

North  Boulder^  10/    8/9 

North  Kalgurii   -jj  + 

Northern  Territories    ....     i   + 

Peak  Hill 4§  - 

South  Kalgurii    4I  + 

W.  A.  Goldfields    2*  + 

Westralia  Mt.  Morgans  ..   7I 
White  Feather  Reward    ..     i 


South  African. 


Angelo 65  -  i 

Aurora  West   i|  -    lu 

Bantjes ^^   "    -^ 

Barrett,  10/ 8/9 

Bonanza   4  iV 

Buffelsdoorn  (new  shares)       ij 
City  and  Suburban,  ;^4    ..   si    ~    i 

Comet  (New) 3     +  V» 

Con.  Deep  Level    1  § 

Crown  Deep    ii|  —  J 

Crown  Reef is| 

De  Beers,  ^^5 27^  —  3 

Driefontein 4I  —  i 

Durban  Roodepoort 5I  -  | 

Do.  Deep    3I  -  3 

East  Rand 7§ 

Ferreira    21^—  J 

Geldenhuis  Deep  g\  —  J 

Do.  Estate  ....  e|  -  i 

George  Goch    2^   -    ife 

Ginsberg 3     —  ^ 

Glencairn iw~    ^ 

Griqualand  West   7I   —   tfe 

Henry  Nourse    8i  —   ,«- 

Heriot  6^   -   i 

Jagersfontein 16J  + 

Jubilee 6     — 

Jumpers    5 

Kleinfontein    2i*u  — 

Knight's  sS  - 

Lancaster 2^ 

Langlaagte  Estate 3^   - 

Lisbon-Berlyn 2/ 


ih   May  Consolidated 4} 

si     Meyer  and  Charlton 5      -    -^ 

loj     Modderfontein    loj  —  ^ 

i     New  Bultfontein    sb—  | 

3^    New  Primrose 3^ 

3-^   Nigel 3^-   i 

ig     Nigel  Deep 18  -  J 

2       North  Randfontein  i| 

5^     Nourse  Deep 5     —  f 

it     Porges-Randfontein li  -  i 

agi     Rand  Mines    39I  —  J 

si     Randfontein    3 J 

iS     Rietfontein i  ^ 

4§     Robinson  Deep  (new)  .. ..   4^   -    J 
9  Do.       Gold,  ;^5   8J    -    -^ 

1  iV         Do.       Randfontein....   if   —   tV 
2i     Roodepoort  Central  Deep    ai  -   i 

9^     Rose  Deep gj  +   ^ 

24     Salisbury ^k  ~   i 

ly/s  Sheba    i  i^ 

61V' Simmer  and  Jack,  ;£5   ....    6-1 

2  i^l  Transvaal  Gold 2^  —    1^ 

5     I  Treasury      ^^ 

3^   United  Roodepoort 3t   —    ^ 

3-,'«    Van  Ryn 3,^-    ^ 

'■      Village  Main  Reef 8i  -  i 

Vogeistruis li  +   ^ 

Do.        Deep  1*  +   ^ 

Wemmer iij   —   J 

West  Rand ^ 

Wolhuter,  ;C4 4i  —   « 

Worcester     2j    -    ^ 


i 

8& 

:; 

I^ 

■s 

i 

Ilj 

i 

,'S 

4S 

3l 


75 


2} 


«/6 
3 
113/3 
22/ 
-47/ 
6i 

-5  10 

6  A 


as/ 
^13/3 


9l 
4 

s 


Land  Exploration 

Anglo-French  Ex 3^   - 

Barnato  Consolidated  ....   2I 

Bechuanaland  Ex ij    - 

Chartered  B.S.A 3 1  + 

Clark's  Cons ft 

Colenbrander 5    - 

Cons.  Goldfields 7S 

Do.  Pref.   ....24/6 

Exploration     i^ 

Geelong    2I 

Henderson's  Transvaal    . .    i| 
Johannesburg  Con.  In.     ..  2^ 

Do.  Water    ii^ 

Mashonaland  Agency 2I   - 


10 

1    ANE 

* 

6J 

2lV 

-k 

I* 

4 

'i 

tA 

h 

.  ■;.} 

2!i 

H 

i/i 

life 

■     '^ 

iS 

A 

D  Rhodesian. 

Matabele  Gold  Reefs  New  6|  -      J 

Mozambique    2* 

Oceana  Consolidated     ....  i'^-    i« 

Rezende  i|  -    ^ 

Rhodesia,  Ltd ij  -    ^ 

Do.           Exploration  si  -   i 

Do.            Goldfields  24  +    ^f 

S.  A.  Gold  Trust   6|  +  i 

Tati  Concessions    ij  -    -h 

Transvaal  Development  . .  li  -    is 

United  Rhodesia | 

Willoughby ^l  -   ^ 

Zambesia  Explor i^  -    J 


M 

\lamiUos,  £t i 

A.naconda,  $23 3 

Balaghat,  fully  paid 21/6 

Brilliant,  ;^2   11/6 

Do.      St.  George's....  3^ 

British  Amsrica  Corp 13/ 

British  Broken  Hill ik 

Broken  Hill  Pr.iprietary..  2^ 
Dj.  Block  10 ^(o,^)/i3pd  6} 

Cape  Copper,  £2 5  ?„ 

Champion  Reef,  10? 5^ 

Cbillagoa  Miiii.ig&Ry...   lA 

Copiipo,  ^2 4^ 

Coromandel    is 

Day  Dawn  Block 13/   ■ 

Frontino  &  B  )livia t\g 

Hall  Mines    Ig 

Libiola,  jC'i 1 J 

Linares,  £i    9^ 

Ma>5n  &  Barry,  ^a 3J 

\4ountain  Csppsr,  ^5  .. ..   5  ,\ 
Mount  Lyell,  ^^ 73 


ISCELLANEOUS. 

3ij|  Mount  Lyell,  North    

i7/6|  Mount  Lyell,  South     .... 
Mount  Morgan,  173.  6d. .. 

Mysore,  los 

Mysore  Goldfields,  18/    .. 

Do.     Reefs,  19/    

Do.     West,  17/6   

Do.     Wynaad,  17/6  .. 

Namaqua,  £2    

Nundydroog 

Ooregum 

Do.      Pref. 

Rio  Tinto   £^        

Do.       Pref.;^5    

Do.  4  percent.  Bonds 

St.  John  del  Rey 

Taitajju  

Tharsis,  jC^    

Tolima  "A,"  £5  ■ 

Waihi  

Waitekauri 

Woodstock  (N.Z.)  16/.... 


-  ^ 

17/6 

+2/ 

6^ 

7/ 

-  /6 

It 

4/6 

4/6 

Silr 

-  tV 

3i5 

-  A 

4fl 

1  v.i 

-  A 

61 

-  /< 

tooi 

t-  A 

28/ 0 

1/ 

8 

-  i 

3 

lot 

-  s 

2^ 

-  4 

4I) 

IS  - 

"i't 

17/  - 

1/ 

4S 

6ft 

7/ 

h 

'■1 

s/ 

4k   - 

-?- 

3t;>- 

i 

if  - 

^ 

4i5- 

^ 

1.4    - 

J 

6* 

loi 

29  6 

3/6 

8 

A 

10        — 

iV 

2(J- 

ii 

4/9 

Mr.  Cecil  Gascoyne  Dail-rixon  Stretten,  it  is  officially  annotinctd,  has  been 
cxnelled  from  the  Stock  Exchange. 

Jay's  (Limited)  announce  that  on  the  26th  inst.  the  registered  offices  of  the 
company  will  be  removed  to  5,  Copthall-buildings,  E.C- 

On  and  after  the  22nd  inst.  the  offices  of  the  North-Western  of  Uruguay  Railway 
Company  (Limited)  will  be  at  71,  Finsbury-pavement,  E.C. 

T.  P.  Griffin  &  Co.  have  made  mutual  working  arrangements,  as  from  the  24th 
inst.,  with  Messrs.  Mac(!regor,  Caldbeck,  &  Co  ,  of  i,  2,  and  3,  Rangoon-street, 
Crutrhed-friirs,  also  of  Hong-kong,  Shanghai,  Yokohama,  and  Singapoie,  whereby 
the  whole  of  Messrs.  Griffin's  export  and  home  trade  business  will  be  carried  on  by 
Messrs.  MacGregor  under  the  immediate  personal  supervision  of  Messrs.  Griffin's 
Mt-iur. 


FOREIGN     RAILWAYS. 


GROSS   TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC   TO 

DATE 

NAME. 

Week 

ending 

Amount. 

In.  or  Dec 

on  1899. 

1^ 

Amount. 

In.  or  Dec. 
on  1899. 

;£ 

£ 

C 

£ 

Alagoas 

April  JO* 

ml.  66,017 

4- 

15.239 

4t 

ml.  372,945 

+  ml64,827 

Antofagasta  (Chili)  and 

Bolivia 

■  )    30 

$5/7,000 

+$119,000 

4t 

$2,578,000 

+  $244,000 

Argentine  Gt.  Western 

June  15 

8,142 

- 

2,40S 

S 

431,168 

4- 

36,539 

Algeciras  (Gibraltar)    . . 

M       9 

Ps.32.596 

+  Ps.4,932 

49 

P1.416.123 

+  Pl5B,833 

Bahia  Blanca  and  N.W. 

„    16 

630 

=5 

$ 

45,651 

-(- 

7,529 

Buenos  Ayres  &  Pacific 

»    16 

10,271 

— 

851 

« 

53I.017 

+ 

69,497 

Buenos  Ayres  &  Rosaric 

II    16 

13.757 

— 

671 

24 

407,089 

- 

44,876 

Buenos  Ayres  Gt.  Sthn. 

M       17 

3t.45J 

+ 

4.149 

1.975,589 

+• 

217,277 

Do.        Ensenada  Sec. 

>.        17 

2.559 

+ 

424 

§ 

214,407 

4- 

37,209 

Buenos  Ayres  Western . . 

•  >       17 

12,610 

— 

644 

§ 

8247^5 

4- 

65,291 

Buenos  Ayres  Ensenada 

»     »7 

igo 

— 

76 

=4 

6,6s4 

- 

1,861 

Central  Argentine 

..     16 

22,546 

- 

1.735 

24 

663,912 

+ 

32,684 

Central  Bahia     .. 

Mar.  31* 

4.76E 

+ 

1,02; 

3t 

15.330 

+ 

5.384 

C.  Uruguay  of  Mte,  Vid. 

June  16 

6,72 

+ 

.,l6S 

i 

314.553 

+ 

7,714 

Do.     Eastern  Ex. . . 

„    16 

1.49' 

+ 

474 

s 

78.519 

+ 

6,634 

Do.     Northern  Ex. 

.1    16 

822 

f 

225 

1 

32.120 

•)- 

9:i2 

Cordoba  Central 

M        17 

2,25o 

105 

23 

48,905 

3.175 

Do.     Northern  Ex, 

M       17 

4.955 

+ 

14s 

23 

91.525 

- 

9,420 

Costa  Rica 

,1  16 

4,26 

+ 

4C4 

24 

143.764 

f 

2t,332 

East  Argentine  .. 

May  13 

673 

- 

lO) 

■9 

13.319 

4- 

170 

Entre  Rios 

June  16 

1,366 

- 

191 

s 

97.063 

+■ 

413 

Inter  Oceanic  of  Mexicc 

M    16 

$75,400 

+ 

$3,503 

§ 

f3.973.920 

+ 

1501,510 

La  Guaira  and  Caracas 

Mar.  25 

1.572 

- 

300 

12 

14.071 

— 

7,13s 

Leopoldina 

June  16 

6,514 

- 

1,317 

24 

217,661 

4- 

18,108 

Mexican 

„    16 

$86,8oc 

- 

$800 

24 

$2,173,700 

4- 

$17,500 

Mexican  Central 

M    14 

$354,067 

+ 

571,852 

24 

8,117,264 

4-1 

,';36.472 

It               II 

May  31 

1:480,687 

+ 

63,838 

4t 

111,958,298 

4- 

426,908 

Mexican  National 

June  14 

«tS8,201 

+ 

$32,345 

24 

$3,565,686 

+  >55i,438 

Mexican  Southern 

1.     14 

§,4,660 

— 

$-74 

II 

$198,441 

+ 

$30,551 

Minas  and  Rio  .. 

\priI30 

ml. 128,159 

-mli3,t52 

lot 

mli5oi,946 

— 

21.974 

N.  W.  Argentina 

June  t6 

1.90J 

H 

6; 

24 

2I.7M 

4- 

2.143 

Nitrate     ..         .T 

,.    r5t 

1 5, 945 

- 

5,^48 

24 

170,495 

— 

31.873 

Ottoman 

>)      9 

2.024 

— 

1,168 

23 

75,7:9 

- 

1.961 

Recife  &  San  Franciscc 

April  2r 

5.179 

+ 

1.65) 

16 

99,  ^06 

4- 

22,671 

San  Paulo 

May  2ot 

14,894 

V 

743 

20 

156,7-0 

— 

33.669 

Santa  F6  and  Cordova 

[une  16 

4,326 

+ 

gra 

§ 

163,106 

t- 

36,050 

Western  of  Havana 

„     16 

3.45c 

- 

650 

§ 

186,020 

\- 

54,140 

West  Flanders  .. 

2,167 

■1- 

46 

24 

61,190 

f 

2.079 

*  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns. 

S  From  July  i,  iSgq.  I|  Net. 

INDIAN   RAILWAYS. 


GROSS    TRAFFIC    FOR   WEBK. 


Week  I 
ending  j 


Amount. 


In.  or  Dec. 

on  1S99. 


GROSS    TRAFFIC   TO  DATB. 


Z& 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.   Mahratta 


June  16 

May  1 9 

June  16 

„    16 

May  19 

June  9 

„    16 

„    16 

,,    t6 

„    16 

May  19 

,,    26 


Ks.2.55. 
Rs.2.05. 

RF.^.65. 

Rs.6  26. 

Rs.2.33. 

Rs.30. 

Rs.  r3.8o. 

-£56, 

Rs.2.54 

Rs.1.83 
Rs.2.  It. 


coo  + 

,870'+- 

,OCQ  + 

,iJiJO|  + 

■  3^6  + 
,700  4- 
.000 

,357  + 

79";  *■ 
06c  - 
.550I  ^ 


Rsi.o2.29o|  22 
Rs.26  839  20 
Rs.  14.0001  24 


Rsi.71.000 

R.';.6i.i69 

Rs,6.200 

Rs1.42.cco 

;£i.92 
Rs    50.634 
;£55i 
Rs.13.801 
Rs.65.722'  21 


Amount. 


Rs.  68.31. 452 
Rs.  35.82.666 
Rs.  93.90.000 
Rl.,;o. 76.00: 
Rs.47.85.178 

Rs.6. 19  IOC 
R3  43. 3. .000 

.£■.595,521 

Rs,  60.87.539 

£452.167 

Rs.  32.97.797 

Rs.  37.45. 079 


In.  or  Dec. 
on  1899. 


4-  Rs23.79.85  8 
+  Rs.4.35162 
4-  Rs.6. 56.000 
4  RS33. 87.003 
+  Rs.9. 70.903 

-  Rs.  17. 200 
+  RS42.73.000 

-  J!;i67,£33 
4-Rf2i  19.465 
'r  ;<;5i,584 
4-  Rs. 1.45.036 
+  Rs.8.25.789 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS   TRAFFIC   TO    DATB. 

NAME. 

Period 

ending. 

Amount. 

In.  or  Dec. 
on  1899. 

11 

!5S 

Amount.    ^"-"'Ef " 
on  1099. 

dols. 

dols. 

dols.      1       dol.s. 

Baltimore  &  Ohio  S.W. 

June  14 

131,000 

+ 

7,000 

49 

6,572,000,+    4*7,ooo 

Canadian  Pacific 

575,000 

4- 

45,00c 

23 

i2,697,oco  +1,287,000 

Chicago  Great  Western. 

126,439  4- 

6.734 

49 

6,410,330  +    8^6,505 

Chic.iMil.,  &  S.  Paul.. 

777,000  + 

45,000 

49 

40,032,000  +3,674,000 

Denver  &  Rio  Grande.. 

200,700  4- 

26,000 

49 

9>437.700  +    786,600 

Gr.  Trie.,  Main  Line    .. 

i£35,i36  4- 

X:6,822 

23 

/;i,92s,545[+-;£i38,6i3 

Do.  Det.,  G.  H.  &  Mil. 

;£3,734  - 

;£453 

23 

;682.535  +     ^2.696 

LouisviUeSt  Nashville.. 

509,00c  1  f 

18,000 

49 

26,235,000+3,8:^2,000 

Miss.,  K.,&  Texas      .. 

199,599  + 

32,018 

49 

12,122,739+    623,329 

N.  Y.,  Ontario,  &  W.  .. 

80,145!- 

12.923 

49 

4.536,672  +  552.516 

Norfolk  &  Western      . . 

2  7j,ocol  4- 

2I,OOJ 

49 

13,692,000  +2,2tO,000 

Northern  Pacific 

577,000  4- 

SOjOio 

48 

28,981,000, +3,683,000 

549,00c  -1- 

43,000 

49 

29,524,000   +3,099,000 

Wabash 

"    '* 

301,000  4- 

21,030 

49 

Ij, 801,000^ +2,028,000 

For  ten  days  ended. 
MONTH L  Y    S  TA  TEMENTS. 


NBT    EARNINGS    FOR   MONTH. 

NET 

EARNINGS  TO  i>ATB. 

.                NAME. 

Month. 

Amount. 

In.  or  Dec. 

on  1899. 

'si 

Amount. 

In.  or  Dec. 

on  1899. 

dols. 

dols. 

dols. 

dols. 

Atchison  .. 

Apr. 

1,561,000 

+ 

416,000 

10 

15,348,000 

+4,950,000 

Canadian  Pacific 

1,027,000 

+ 

107,00c 

4 

3,140,000 

k-    174,000 

CKic.Mil.,  &S.  Paul.. 

757,000 

f 

7,000 

10 

II, 4(8, 000 

—   290,000 

Denver  &  Rio  Grande. . 

j^ 

268,70c 

— 

14,469 

10 

3.i='7.577 

+     96,226 

Eri" 

5l2,OOG 

+ 

46,000 

^I,COO 

10 

7,836,000 

+  i,i66,coo 

Gr.  Trk..  Main  Line    .. 

;£  117,000   + 

4 

j^399.303 

+    ;C4.30o 

Do.  Det.  G.  H.  &  Mil. 

;^2,900  + 

;£500 

4 

j^t*,70o 

+    ;6i,8oo 

Illinois  Central  . . 

jj 

307,000  - 

187,000 

10 

7,505,000 

+  1,146,000 

Louisville  and  Nashville 

,, 

571,000.- 

20>,OOO 

10 

7.640,00^' 

+  1,166,000 

Miss.  K.  &  Texas 

^j 

2'3.74oI-»- 

55.690 

10 

t4S2>6o8 

-    265,728 

New  York  Central*      .. 

May 

4,650,376  + 

327,061 

" 

49,947,000 

+  6,20I,0CX} 

New  York,  Ont.,  &  W. 

Apr. 

1.9,900  - 

IS, coo 

i,3K.6oo 

+    212,700 

Norfolk  &  Westerft       . 

,, 

4..9,coD  + 

9t,coo 

10 

4,439,000 

+  1331,000 

8o5.i6o'  + 

88,617 

10 

11.545033 

I,I4^,996 

Pennsylvania 
Phil.  &  Reading 

2,141,20  '1  + 

503,000 

4 

7,807,620 

■*-2,569,500 

^j 

758,333]  + 

t8,i97 

10 

8  07?,, 38 

+    243,413 

Southern  Pacific 

ji 

1,762,000,  + 

35,000 

10 

18,855,000 

+  a, 551)000 

Union  Pacific     . . 

" 

639,000  + 

201,000 

!,> 

7,58  [, coo 

+  3075,000 

'  Statement  of  g:ross  traffic. 


t  Surplus  after  meeting  interest. 
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Our  Real  Danger  in  China. 

Although  it  may  be  quite  true  that  in  the  year  1899, 
as  Mr.  Ritchie  stated  in  the  House  of  Commons  last 
Monday,  the  value  of  the  trade  of  China  with  the  British 
Empire  was  ^43,084,000,  including  ;^28,590,ooo  repre- 
senting the  trade  of  Hongkong — a  portion  of  which  may 
not  be  that  of  the  British  Empire  at  all — we  trust 
England  is  not  going  to  be  misled  into  proceeding  too 
far  in  dealing  with  Chinese  internal  affairs.  The  danger 
lying  ahead  is  incalculable  should  we  be  drawn  into  any 
combination  framed  with  a  view  to  reconstituting  the 
Imperial  Government  of  China  under  foreign  domi- 
nation. Propped,  dependent  authorities  are  bad  enough 
when  the  support  is  a  single  Power  ;  when  several  Powers 
are  interested  in  maintaining  a  show  of  authority  for 
their  own  benefit  through  a  decrepit  native  Government 
kept  on  its  legs  by  them,  the  consequences  are  certain 
to  be  quarrelling  amongst  the  supports.  We  have  had 
experience  enough  in  Egypt  of  what  it  means  to  have 
several  Powers  entitled  to  interfere,  and  if  the  conquest 
and  ultimate  pavtition  of  China  is  to  be  proceeded  with 
by  the  Powers  o£  Europe  and  the  United  States,  acting 
at  first  harmoniously,  we  may  be  quite  sure  that  the 
ultimate  product  of  their  united  efforts  will  be  a  state  of 
affairs  infinitely  worse  in  China  than  anything  hitherto 
beheld  in  Egypt. 

But  are  we  to  withdraw  then  and  leave  China  to  her 
fate  ?  By  no  means.  It  is  necessary  for  us  to  join  the 
other  Powers  in  such  military  operations  as  may  be 
required  to  vindicate  the  right  of  British  subjects  to 
their  lives  and  to  protection  for  their  property  in  China, 
or  as  may  facilitate  the  withdrawal  of  our  embassy  from 
Pekin  should  that  be  expedient,  a  point  upon  which  we 
are  by  no  means  yet  sure,  for  the  tales  of  Chinese  atroci- 
ties are  plainly  exaggerations.  Beyond  these  operations 
there  ought  to  be  no  compact  with  the  other  Powers, 
no  endeavour  on  our  part  to  take  over  the  immediate 
administration  of  any  portion  of  the  interior  of  China. 
That   is   eminently   the   prudent   view,  looking  at   our 
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enormous  commitments  in  other  directions,  and  it 
would  be  the  prudent  view  if  we  liad  no  interest  what- 
ever in  the  world  outside  our  Asiatic  empire.  England 
is  a  sea  Power  above  everything,  and  all  that  we  can 
safely  do  as  such  in  China  is  to  uphold  our  rights  in  the 
ports  that  are  open  under  treaties  and  to  see  that  the 
navigable  waterways  of  China  are  free  to  our 
commerce. 

It  seems  to  us  that  a  great  deal  of  the  news  being 
manufactured  and  sent  home  from  Shanghai  and  else- 
where in  the  Far  East  is  deliberately  intended  to  inflame 
passions  in  this  country  to  a  pitch  that  will  hurry  us  into 
a  policy  of  extreme  measures  towards  the  Celestial 
Empire,  therefore  we  think  it  time  to  utter  a  protest. 
We  have  no  means  of  knowing  what  is  going  on  in  the 
interior  of  China,  but  we  can  at  least  know  this  much, 
that- mere  truth  does  not  come  from  Shanghai,  or  from 
Chefoo,  or  from  Hongkong — nor  from  any  point  on  the 
coast  of  the  empire  where  Europeans  have  a  footing. 
We  do  not  even  know  what  is  taking  place  at  Tientsin 
itself  in  any  defmite  manner,  except  that  the  town 
itself  has  been  relieved,  and  that  Admiral  Seymour  has 
returned  thither  after  an  abortive  endeavour,  costly  in 
human  lives,  to  get  through  to  Pekin.  As  for  tales  that 
come  over  the  wires  about  the  state  of  things  in  Pekin 
itself,  the  less  heed  we  give  to  them  the  better.  E.xcept 
when  Sheng,  Li-Hung-Chang's  old  factotum,  or  some 
other  Chinese  olTicial,  sends  a  reassuring  message, 
scouted  at  as  a  matter  of  course,  the  rumours  forwarded 
seem  in  the  main  deliberately  calculated  to  inllame  our 
passions  to  fever  heat  and  hurry  us  into  one  more 
disastrous  war. 

Happily  we  have  had  a  rather  bitter  experience  of 
blood-letting  recently,  an  experience  not  yet  completed 
in  South  Africa,  and  we  shall  be  slow  to  catch  lire 
over  this  Chinese  business.  Happily  also  we  have  no 
European  army  to  send  Chinawards ;  but  reflection 
leads  one  to  fear  that  this  may  be  a  misfortune  when 
India  is  taken  into  account  rather  than  a  blessing. 
Already,  it  appears,  10,000  troops  are  to  be  dispatched 
from  India  to  what  is  called  "  the  seat  of  war  "  in  the 
Far  East,  and  that  is  probably  but  the  beginning,  an 
easy  beginning,  big  with  fate,  if  the  policy  of  aggression 
in  China  is  to  be  delinitely  adopted.  The  first  step, 
indeed,  opens  up  appalling  prospects  for  us  in  India. 
Are  we  going  to  denude  that  dependency  of  troops  in 
tlie  same  manner  that  the  United  Kingdom  has  been 
denuded  ?  If  so,  how  is  discontent  to  be  kept  down  in 
India,  discontent  fed  by  famine,  by  an  accumulation  of 
wrongs  from  the  Indian  point  of  view  that  a  strong 
people  would  have  endeavoured  long  ago  to  redress  ? 
Put  out  of  sight  any  question  of  an  uprising  amongst 
the  old  warlike  races  in  India,  or  among  the  unruly 
tribes  on  the  North  West  Frontier,  as  the  result  of  our 
dispatch  of  a  large  portion  of  our  native  army  to  China, 
and  how  about  the  expense  of  the  expedition  ?  Is  it  to 
be  laid  upon  the  finances  of  India,  already  distressfully 
overburdened,  or  are  we  to  bear  it  ?  Can  either  England 
or  India  afford  the  necessary  money  to  pay  for  a 
prolonged  and  highly  expensive  campaign  against  the 
Manchu  Empire  ?  These  questions  will  have  to  be 
seriously  discussed  by  the  country,  if  not  by  Parliament, 
and  the  sooner  we  lay  our  minds  to  them  the  better. 
Empires  are  not  conserved  any  more  than  built  up  by 
mooning  along  with  our  heads  in  the  air.  Credit 
possibilities  are  being  overstrained  now  within  our 
Empire,  whether  the  home  portion  thereof  or  its 
dependencies,  to  a  degree  that  may  soon  render  it 
impossible  for  us  to  borrow  the  necessary  money  under 
any  head,  our  own  or  Indian,  in  order  to  maintain  great 
armies  in  the  field.  Had  we  not  better  pause,  then, 
before  rushing  into  China  in  the  attitude  of  a  conqueror 
come  to  annex,  come  to  divide  the  spoil,  or  to  aid  other 
Powers  in  marking  it  out  for  division  ? 

The  "Martial  Law"  Goad  in  South  Africa; 

From  various  quarters  a  little  light  begins  to  creep  in 
upon  us  to  enable  us  to  understand  why  the  British 
Government  continues  to  hurry  troops  forward  to  the 
South  African  deserts.      Up  to  the  end  of  last  week  we 


believe  211,000  men  in  all  have  left  the  shores  of  the 
United  Kingdom  of  Great  Britain  and  Ireland  for  that 
destination,  in  addition  to  the  troops  that  have  been 
forwarded  from  India  and  from  Malta  and  Gibraltar,  as 
well  as  the  contingents  from  all  our  self-govem'ing 
colonies.  In  Cape  Colony  and  Natal  also  forces, 
have  been  raised  whose  numbers  we  do  not 
know,  but  it  may  be  assumed  that  altogether  at 
least  260,000  men  have  been  put  under  arms  in 
South  Africa  in  order  to  beat  down  the  spirit  of 
independence  in,  at  the  outside,  50,000  lighting 
burghers.  The  total  may  approach  300,000,  and  still 
more  men  are  required  to  complete  this  arduous  under- 
taking, men  and  also  horses.  Mr.  Wyndham  informed 
the  House  last  week  that  upwards  of  90,000  horses  had 
been  despatched  to  South  Africa  in  addition  to  the 
animals  collected  in  that  country.  What  the  mortality 
has  been  amongst  the  four-footed  animals  cannot  in  the 
least  be  guessed  because  no  statistics  have  yet  been 
made  available,  but  it  is  a  modest  presumption  that  at 
least  half  of  them  have  disappeared.  Probably  two- 
thirds  of  the  imported  horses  have  gone,  for  their  treat- 
ment has  been  far  worse  than  that  of  the  lighting 
bipeds  as  disclosed  in  Mr.  Burdett-Coutts'  ghastly 
letter  in  Wednesday's  Times.  It  seems  that  the  waste 
among  our  foot  soldiers  has  thus  far  averaged  10  per  cent, 
every  tw(f  months,  or  60  per  cent,  per  annum.  Amon"- 
the  mounted  troops  the  "wastage"  from  bullets  and 
disease  has  been  between  3  and  4  per  cent,  per  month, 
or  10  per  cent,  in  three  months.  In  the  smaller  corps 
of  artillerymen  and  engineers  the  percentage  is  less 
still,  but  remembering  that  the  proportion  of  foot 
soldiers  is  very  much  larger  than  that  of  any  other  arm 
of  the  service,  it  is  not  unfair  to  assume  that  the 
destruction  of  our  army  will  in  twelve  months  amount 
to  about  50  per  cent.,  or  one-half.  Put  it  at  45  per  cent., 
which  would  allow  for  a  smaller  destruction  of  human 
life  and  disablement  of  survivors  amongst  natives  of 
South  Africa,  and  a  powerful  enough  motive  can  be 
discovered  for  the  Government's  strenuous  endeavours 
to  keep  the  ranks  filled  up.  Within  the  first  year  of  the 
war  we  shall  have  lost  about  100,000  men,  dead  or 
disabled  for  life. 

In  all  this  we  have  said  nothing  whatever  about  the 
natives  of  India  who,  as  stretcher-bearers,  camp  ser- 
vants, and  hospital  drudges,  accompanied  the  British 
troops  deported  from  Indian  depots  to  fight  in  South 
Africa,  but  the  mortality  amongst  these  must  also  have 
been  tremendous,  and  every  testimony  that  lias  been 
made  public  in  regard  to  their  conduct  gives  them  the 
highest  character  for  bravery  and  devotion  to  duty. 
They  have  been  sent  to  South  Africa  on  the  smallest 
possible  pay,  and  never  a  word  of  thanks  has  appeared 
about  them  in  any  official  bulletin,  although  no  com- 
manding officer  omits  from  any  dispatch  ''high-faluting" 
testimonials— we  cannot  use  a  less  vulgar  expression  to 
give  adequate  description  of  the  method  of  mutual 
advertisement  employed — to  some  corps,  some  indi- 
vidual officer  or  some  special  "  movement."  This  has 
been  done  until  it  has  become  sickening  to  read  these 
bulletins,  so  full  of  the  spirit  of  self-laudation  are  they, 
but  the  army  wastes  all  the  time,  and  also  its  camp 
followers  and  overworked  quadrupeds. 

In  another  direction  we  iind  strong  confirmation  of 
the  view  put  forward  last  week  that  Sir  Alfred  Milner 
will  require  every  fighting  man  that  can  be  obtained  to 
enable  him  to  uphold  his  policy  of  revenge  and  exter- 
mination, to  carry  out  his  purpose  to  destroy  the  civil 
rights  of  Africanders  not  of  his  way  of  thinking,  but 
especially  with  Dutch  and  Huguenot  names,  in  Cape 
Colony.  In  illustration  of  the  resolute  and  effective 
manner  in  which  this  policy  of  everlasting  hate  is  being 
carried  out  we  may  be  allowed  to  cite  the  Cape  Town 
correspondent  of  the  Manclicslcr  GunnUan.  Writing  on 
May  9  last  he  gives  an  account  of  Sir  Alfred  Milner's 
treatment  of  a  number  of  Dutch  "political  suspects," 
some  of  the  most  inlluential  men  in  that  place,  who  had 
been  arrested  at  Aliwal  North  and  kept  in  gaol 
many  weeks  without  charge  or  magisterial  inves- 
tigation. This  was  done  under  what  is  called  "  mar- 
tial  law,"   such   "law''    being  no  law  at  all,  but   the 
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negation  of  every  human  right,  the  substitution  of  pure 
brute  force  for  equity  and  the  caprice  of  whoever  may 
command  any  particular  district  for  justice.  In  this 
instance  the  position  of  the  "  military "  authority  who 
effected  the  arrests  gave  the  business  an  aspect  of 
peculiar  malice.  As  Mr,  G.  H.  Van  der  Horst,  the 
gene;-al  attorney  for  the  prisoners,  states  in  his  letter 
addressed  to  the  High  Commissioner  on  May  3,  "some 
r.f  these  men  surrendered  under  the  proclamation  of 
General  Gatacre  ;  the  majority,  I  am  instructed,  had 
never  taken  up  arms  or  in  any  way  behaved  otherwise 
than  as  obedient  subjects  of  her  Majesty."  Then  follows 
the  remaining  portion  of  the  complaint. 

They  were  arrested  by  Major  Crewe,  the  paid  secretary  of  the 
South  African  League,  whom  they  opposed  politically  and  who  was 
defeated  as  Parlinmentary  candidate  for  Aliwal  North  by  their 
influence.  They  are  .il!  men  of  substance,  who  could  give  satisfac- 
;ory  bail  for  their  appearance  when  ciUed  upon,  and  have  already 
■  •een  in  custody  for  close  on  two  months.     An  embargo  has  been 

aid  upon  their  property,  ar.d  their  wives  and  children  are  in  many 
cases  reduced  to  sore  straits.  Quite  apart,  therefore,  from  the  right 
which  even  the  meanest  subject  of  her  Majesty  has  to  access  to  her 
I\Iajesty's  courts  of  law  for  the  purpose  of  vindicating  the  elemen- 
tary, sacred,  and  inviolable  right  of  the  subject  to  his  personal 
liberty,  and  apart,  too,  from  the  declaration  made  by  the  right  hon. 
the  Secretary  for  the  Colonies  in  the  House  of  Commons  that 
inisoners  here  are  allowed  access  to  their  legal  advisers,  I  humbly 
submit  that  these  prisoners  have  a  humane  claim  to  be  allowed  such 
access,  for  the  purpose  of  settling  their  affairs  and  making  provision 
for  their  families.      Under  tliese   circumstances   I   make  bold   to 

.Jdress  myself  directly  to  your  Excellency  upon  the  subject,  and 
respectfully  to  request  that  Mr.  Van  Reenen  be  allowed  to  visit 
;hem  professionally. 

It  should  be  exjilained  that  the  friends  of  these  men 
liad  engaged  an  attorney  in  Cape  Town  to  defend  them, 
and  after  many  days'  delay  and  an  interview  with  Sir 
Alfred  Milner,  this  lawyer  had  obtained  a  pass  per- 
mitting him  to  go  to  Qiieenstown,  where  the  men  were 
imprisoned,  "  to  see  such  clients  as  had  undergone  a 
preliminary  examination."  He  went  only  to  iind  that 
he  had  been  sent  on  a  wild-goose  chase.  The  military 
authorities  would  not  allow  him  to  see  a  single  prisoner, 
because  examination  had  not  been  held  or  completed. 
Hence  the  letter  above  quoted  was  written  laying  the 
facts  before  Sir  Alfred  Milner,  and  requesting  that  the 
attorney  should  be  allowed  to  visit  these  men  profession- 
ally. One  would  have  thought  that  even  a  despot  anxious 
to  secure  his  throne  and  to  bring  peace  and  order  once 
more  to  the  country  under  his  rule  would  have  taken 
prompt  steps  to  see  some  measure  of  justice  accorded  to 
these  persecuted  men.  Not  so  Sir  Alfred  Milner.  His 
opinion  of  his  duty  as  arbiter  of  the  fate  of  those  com- 
xnitted  to  his  care  in  Cape  Colony  is  entirely  different. 
He  conceives  it  to  be  his  sole  business  to  obey  the 
orders  of  the  South  African  League,  which  is  the 
Rhodes-Beit  organisation  for  corrupting  the  political  life 
of  Cape  Colony,  for  getting  all  its  industries  well  under 
their  thumb,  and  for  stifling  the  sentiment  of  indepen- 
dence in  every  human  breast  within  reach  of  their 
malign  influence.  Therefore,  instead  of  replying  to 
I^Ir.  Van  der  Horst  in  a  manner  such  as  a  gentle- 
man would  have  employed,  even  had  he  refused 
the  request,  he  causes  his  Secretary,  Mr.  O.  Walrond,  to 
haughtily  answer  that  he  could  do  nothing,  "  the  military 
authorities  "  were  only  acting  in  accordance  with  the 
terms  of  his  letter  granting  permission  to  Mr.  Van 
Keenen  to  proceed  to  Queenstown.  He  did  not  feel 
called  upon  to  enter  into  any  discussion  of  the  action 
of  said  military  authorities  in  arresting  and  detaining 
prisoners  under  martial  law.  Yet  this  narrow-minded 
and  vindictive  abortion  of  an  English  governor  must 
know  that  there  is  no  such  thing  as  martial  law,  cannot 
be  in  any  self-governing  dependency  of  the  British 
Crown  ;  that  this  Major  Crewe  and  his  associates  are 
acting  in  a  manner  for  which  they  can  be  called  to 
account  by  the  Cape  Parliament,  by  those  they  wreak 
their  mahgnant  spites  upon.  Is  it  because  Sir  Alfred 
and  his  League  associates,  in  view  of  their  determined 
■effort  to  "  wipe  out "  the  Dutch-Huguenot  element 
in  Cape  Colony  and  to  plant  it  with  British 
settlers,  are  terrified  to  bring  that  Cape  Par- 
hament  together  that  it  has  been  so  often  prorogued  ? 
Are  they  waiting  until  enough  independent  members 
and  voters  have  been  arrested  and  remanded  without 


crime  stated,  "  bail  refused,"  deported  or  threatened 
out  of  the  country  to  enable  them  to  command  a 
majority  that  will  not  only  back  them  up  in  their  con- 
fiscation projects,  but  pass  a  Bill  of  Indemnity  for  the 
benefit  of  Major  Crewe  and  suchlike  vultures  ?  How  is 
Sir  Alfred  now  carrying  on  the  Government  without  a 
Parliament  ?  ByVwhat  authority  is  he  levying  taxes  in 
Cape  Colony  ?  The  financial  year  expires  to-day,  and 
with  its  close  the'mandate  of  Parliament  for  the  collec- 
tion of  taxes  is  also,  we  believe,  at  an  end.  What  does 
Sir  Alfred  Milner  propose  to  do  in  the  interregnum 
between  to-day  and  such  date  as  he  may  deem  it 
expedient  to  call  the  weeded,  cowed,  and  truncated 
Parliament  together  ?  Is  there  not  enough  indepen- 
dence of  mind-left  in  our  British  Parliament  to  cause 
an  adequate  minority  of  its  members  to  iind  out  the 
truth  about  the  doings  of  these  strife  fomentors  from 
our  Ministers  or  obstruct  business  imtil  it  is  revealed  ? 

Readers  will  now  be  able  to  see  a  little  why  it  is  so 
necessary  that  more  soldiers,  come  of  the  Empire  else- 
where what  may,  should  be  hurried  out  to  South  African 
ports  as  fast  as  collected.  Before  many  weeks  are  over 
Sir  Alfred  may  have  succeeded  in  perfecting  the 
arrangements  for  bringing  about  such  an  upheaval  in 
the  Colony  more  immediately  under  his  control  as  will 
enable  him  and  his  Rhodes-Beit  associates  to  begin  the 
shooting  down  and  extermination  process,  for  which 
another  250,000  men  may  be  necessary.  They  appear 
to  regard  this  as  the  highest  wisdom,  the  greatest 
manifestation  of  Imperial  power  and  strength,  a  policy 
of  destruction,  of  race  hatred,  of  dissolution  in  civil 
order  and  society,  and  they  look  for  us  to  applaud  them 
while  they  proceed  with  their  hellish  work.  What 
amazes  us  always  when  thinking  of  these  things  is 
that  so  many  people — and  there  are  tens  of  thousands 
in  this  country  whose  material  interests  are  bound  up 
in  the  maintenance  of  peace  and  good  order,  not  merely 
in  South  Africa,  but  everywhere — should  be  clamorous 
supporters  of  this  policy  of  purely  devilish  hatred. 
They  cannot  hope  to  gain  anything  by  it,  to  see  the 
investments  upon  which  they  depend  for  their  income 
made  more  secure  by  it,  England  more  loved  and 
trusted  in  the  world.  Do  any  of  our  readers  in  their 
whole  experience,  the  oldest  among  them,  recollect  a 
time  of  unsettlement,  of  doubt  about  the  future,  of  ill- 
concealed  alarm  comparable  to  the  present  ?  We  are 
putting  the  matter  in  its  most  unpleasant  and  selfish  fight, 
and  ask  them  to  try  and  realise  each  for  himself  and 
herself  whither  all  this  is  tending.  We  know  where  it  is 
hurrying  us  in  South  Africa,  but  that  is  only  one  corner 
of  our  Empire.  Can  we  have  this  unrest,  this  hubbub 
about  ''armed  forces"  and  "defen:e,"  this  anxiety 
to  raise  money  here  and  build  fortifi  ration  5  there,  to 
enlarge  the  fleet,  to  impose  conscription  upon  the 
industrial  population  of  the  country,  fermenting  in- 
definitely without  a  disastrous  undermining  of  the  foun- 
dations upon  which  our  material  prosperity  rests  ?  Put 
a  little  common  sense  into  the  view  taken  about  these 
things  and  try  to  judge  such  actions  as  we  have  here 
explained  on  the  part  of  our  High  Commissioner  in 
South  Africa,  not  by  passion,  by  skilfully  fomented  race 
hatreds  that  never  pay,  that  recoil  upon  those  who  give 
vent  to  them,  but  by  common  rules  of  prudence, 
of  selfishness  if  you  like  it  better.  Where  are 
we  going  to  land  ourselves  as  a  nation  by  wholesale 
murder  and  confiscation  ?  How  would  you  behave, 
good  reader,  were  invading  Germans  and  French  to 
treat  you  as  Milner  is  treating  those  farmers  of  Aliwal 
North  ?  Is  this  the  way  to  win  peace  back  to  the  land, 
to  heal  the  wounds  of  war,  to  exhibit  to  the  world 
England's  determination  to  accord  "equal  rights"  to 
all,  to  deal  fairly  and  equitably  even  with  those  who 
may  be  her  foes  ?  "  More  troops  !  "  Yes,  Milner  must 
have  them  in  tens  of  thousands,  and  still  possess  too 
few  if  this  be  the  game  he  is  to  play. 


A  "  Khaki "  Canting  Congress. 

When  we  saw  the  announcement  in  the  newspapers 
that  the  fourth  Congress  of  the  Chambers  of  Commerce 
of  "the  Empire  "was  to  hold  it?  meeting  in,  London 
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this  week  a  faint  hope  sprang  up  that  it  might  afford  us 
some  useful    subjects   for   discussion  that  would  be   a 
welcome    relief    from     the    monotony    of    wars    and 
massacres  and  rumours  of  such,  from  tales  of  famine 
and  disease  in  India,  threatenings  of  uprisings  on  the 
North- West    Frontier,  West   African  rebellions.   South 
African    ofticial    fomentations    of    rebellion,    and    the 
upheaval  of  China.     With  something  like  eagerness  we 
consequently  turned  to  the  report  of  the  proceedings  of 
this   pretentious  assemblage,  and  to  our   horror  found 
it     "  Khaki,"     and      little     more.       It    proved    to    be 
nearly  all     "  defence     of     the     Empire,"    and    "  unity 
of     the     Empire,"    and     balderdash     of     that     sort, 
aimed,    by    order    probably,    at    familiarising    British 
voters  with  protectionist  ideas.     After   paying  devotee 
respect  to  King  Gaster,  Lord  of  the  Soulless,  the  assem- 
blage met  on  i;Tuesday  to,  among  other  things,  hear  an 
address  from  the  Earl  of  Selborne,  Under  Secretary  of 
State   for    the    Colonies,    who,   appropriately   enough, 
talked  to  them  about  a  rope.    It  seems  the  Pacific  Cable 
project  is  to  be   "a  realised  fact."     Tenders  will  be 
almost  immediately  invited  from  contractors  to  weave 
this  folly  for  the  benefit  of  the  United  States  Commercial 
Cable  Company  and  the  Canadian  Pacific  Railway,  plus 
speculators  in  copper,  who  will  doubtless  see  that  the 
price  is  good.     Our   opinion  of  this  project,  which  is 
nothing  more  or    less    than    one  of    the  frauds    that 
the    Imperiahstic    cant    of     the    day    allows     certain 
classes    of    financial    reptiles    and    harpies    to    palm 
off     upon    a    gullible     public,     is    well     known     and 
need    not   be   further    enlarged   upon,    but   the    rope 
homily   was    not    such    an    unhappy    thought    on    his 
earlship's   part,  for   really  this   Congress   of    Khakiites 
deserves  little  else  than  a  rope.     Imagine  the  assured 
cheek  of  a  man  named  Kemp,  from  Toronto,  President 
of  the  Board  of  Trade  there  he  is  described,  who  got 
up  to  move  a  resolution  to  the  effect  that  a  commercial 
pohcy  should  be  adapted  "  upon  the  principle  of  mutual 
benefit,"  whereby  each  component  part  of  the  Empire 
would  receive  a  substantial  advantage  in  trade  as  the 
result   of    its   international    relationship.      Canada,  we 
believe,   imposes    a   duty  upon    British   manufactures 
averaging  some  25  per  cent,  ad  valorem.     These  duties 
were  recently  augmented    in  order  that    some   slight 
show  of  concession  might  be  made  to  us,  the  whole 
episode  being  in  the  nature  of  hocus-pocus. 

Mr.  Kemp's  resolution,  however,  seemed  almost  too 
simple  for  those  ardent  Colonial  and  other  Imperiahsts 
who  evidently  live  in  a  haunted  condition  of  horror  of 
the  enemy  going  to  pounce  upon  them,  so  they  were 
anxious  first  of  all  th<it  an  "  Imperial  Defence  Council  " 
should  be  organised  with  a  view  to  guide  the  various 
ardent  dependent  colonies  to  contribute  their  proportion 
— borrowed  here — of  the  cost  of  maintaining  fleets  and 
armies  to  protect  this  Empire  that  has  been  in  such 
frightful  danger  these  last  five  years — since  the  present 
Government  came  into  power.  It  is  odd  that  we  never 
heard  at  all  of  this  danger  before.  Each  country  was, 
till  then,  apparently  capable  of  taking  care  of  itself  and 
looking  after  its  own  interests.  Our  mood  is  now  one 
of  perpetual  Imperial  funk  ;  but  whatever  resolutions 
may  be  proposed,  people  in  this  country  should  not  go 
to  sleep  upon  the  flattering  notion  that  the  colonists 
mean  to  pay  for  any  of  the  defence-and-defiance  fun. 
They  are  not  paying  much  for  the  contingents  of  troops 
they  have  sent  with  such  exuberance  of  self-praise  to 
"  save  us  from  destruction  in  South  Africa."  On  the 
contrary,  they  demand  for  the  use  of  their  men  four 
times  as  much  as  we  pay  our  own  poor  patient 
"  Tommies."  But,  as  the  thief  said  to  the  man  who 
objected  to  have  his  finger  sliced  off  in  order  to  transfer 
his  ring,  "  that  is  a  detail." 

But  to  get  back  to  the  resolutions.  After  all,  Mr. 
Kemp,  of  Toronto,  and  his  band  of  flamingly  Imperial 
colonial  protectionists  did  not  have  things  quite  their 
own  way.  On  the  second  day  of  the  Congress  Mr. 
Elijah  Helm,  of  Manchester,  Mr.  J.  Anderson,  of  Edin- 
burgh, Sir  Swire  Smith  and  others  more  or  less 
effectively  held  up  the  good  old  free  trade  flag,  and 
exposed  the  true  character  of  the  Kemp  resolution  with 
a  vigour  that  made  us  wonder  what  brought  them  into 


such  company.  In  talking  about  "  strengthening  the 
bonds  of  the  British  Empire,"  these  colonial  gentlemen 
either  seek  to  disguise  a  plot  of  their  own  to  effect  its 
dissolution,  or  make  game  of  us,  knowing  us  trustful  and 
stupid.  How  good  their  warrant  for  mocking  at  us  is, 
Mr.  T.  C.  Ritchie,  that  "  braw,  braw  lad  in  an  ofiice," 
President  of  the  Board  of  Trade,  abundantly  illus- 
trated. He  felt  obliged  to  take  the  side  of  the  Free 
Traders  in  a  qualified  or  semi-Balaamish  way,  and  to 
intimate  that  although  he  believed — interesting  denri- 
semi-quavering  soul  hovering  briefly  over  the  abyss  of 
time — that  the  days  of  "  the  strong  Manchester  Free 
Trade  school "  were  passing  away,  he  nevertheless, 
accordingly  and  for  an  unrevealed  reason,  could  not 
think  it  likely  that  the  country  would  depart  from  some 
kind  of  a  sort  of  a  kind  of  a  Free  Trade  policy.  All  he 
dream'ed  was  that  within  a  short  time  it  would  arrive  at 
a  reasonable  construction  of  Free  Trade  without  depart- 
ing from  fundamental  principles,  and  so  on,  through  a 
considerable  acreage  of  second-hand  official  flapdoodle. 
We  privately  have  not  the  least  doubt  a  poor  country 
will  have  to  arrive  at  a  reasonable  ta.\-yielding  kind  of 
"  Free  Trade,"  such  as  imposts  on  sugar,  on  wheat,  and 
on  foreign  manufactures,  to  eke  out  that  growing 
Budget  of  which  Sir  Michael  Hicks-Beach  discoursed 
at  the  Lord  Mayor's  free  "  feed "  on  Wednesday 
evening.  Are  his  vanishing  lordship's  feeds  free 
through  ?  Must  not  a  man  sell  something  of  his  man- 
hood, of  his  soul,  to  get  at  the  Mayoral  turtle  and 
rhetorical  butter — mostly  rancid  ? 

But  it  is  a  blessing  of  time  that  all  things  reach  their 
end,  and  when  evening  and  morning  brought  the  third 
day,   lo  !    the    eloquence   of    the    worshipful   and    the 
empire-saving   colonials   blossomed    into   a   resolve  to 
"  urge  "  her  Majesty's  Government  to  appoint  a  Royal 
Commission,   as    means    by   which    the    protectionary 
agitation  may  be  kept  alive.    Verily,  a  bathetic-sublime 
performance   not  without   cunning  of    its   own.       One 
well-capped  and  rounded  by  this  beautiful  aspiration  of 
the  imaginative  Gollin  of  Sydney,  "jif  carried  to  its  proper 
effect,"  this  Commission  prayed  for,  ''  they  would  sooner 
witness  the  great  spectacle  of  a  united  Empire  with  one 
destiny   and   one  flag  "  (salvos  !).     With  one  debt  like- 
wise, we  suppose,  and  that  unpaid,  unpayable.    Brought 
down  to  plain  old-fashioned  English,  the  English  used 
when   we   were    men   and    not    company  Jerries   and 
financiers'  pawns,  these  demands  for  "  inter-imperial  " 
trade  reciprocity,  for  the  imposition  of  "  countervailing  " 
sugar   bounties — a   pauper   whine  trotted  out  at   these 
congresses    inevitably   as    the   Sunday   sermon — for    a 
closer  "  bond  "  of  some    sort,  at  some  point  or  many, 
between  motherland  and  offspring,  mean   importunate 
cadging    for    alms    on    said    offspring's    part.       "  Put 
5s.  a  quarter  duty  on  Argentine,  United  States,  Russian, 
and  Danubian  grain  and  flour,  Oh,  mother  !  "  wail  the 
Canadians,  "  and  look  how  our  land  will  rise  in  value, 
how  much  better  our  mortgage  companies  and  banks 
will  be  able  to  pay  their  interest  and  debts."     "  Do  the 
same  with  foreign  wool,   we    beseech   you,"    say  the 
Australians,  "  and  perhaps  we  may  borrow   on  better 
terms  in  your  market,  pay  some  of  our  debts  off  even — 
for  the  sake  of  effect."     Of  England's  interest  in  grant- 
ing  these   petitions    there   is   never   a   word,   never   a 
thought,  but  she  is  fooled  to  the  top  of  her  vanity  on 
"  Khaki,"  dear  old  dotard  that  she  is,  and  it  will  not  be 
for  want  of  flattery  and  such  fooling  if  the  importunate 
colonials    fail    to    get    their  way.      "  One    flag,"   "  the 
Empire   one   and   indivisible,"   "  loyalty,"  abjectly    in- 
sincere, these  are  .the   trump   cards,  good  colonials,  as 
Joseph  has  doubtless  informed  you,  and  you  play  theni 
not  so  ill. 
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The  Indian  Famine  and  the  Coming  Indian 
Debate. 

Tuesday's  morning    papers   contained   the   followint; 
telegram  sent   by   the   Secretary  of  State.      It   is  not 
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dated,   but  presumably    it    referred    to    the    previous 
week  : — 

The  Secretary  of  Slate  for  India  has  also  received  tlie  following 
telegram  from  the  Viceroy  on  the  subject  of  the  famine  : — 

"  Situation  unaltered. 

"  Frequent  showers  fell  in  Deccan  and  elsewhere,  but  copious 
general  rain  is  much  wanted  for  ploughing  and  sowing  of  autumn 
crops,  and  this  holds  off. 

"  Number  of  persons  in  receipt  of  relief  :  Bombay,  1,378,000  ; 
Punjaub,  160,000 ;  Central  Provinces,  1,941,000  ;  Berar,  480,000  ; 
Ajmere-Merwara,  143,000  ;  Rajputana  States,  493,000 ;  Central 
India  States,  150,000  ;  Bombay  Native  States,  468,000  ;  Baroda, 
89,000  ;  North- Western  Provinces,  3,000  ;  Punjaub  Native  States, 
36,000  ;  Central  Provinces  Feudatory  States,  64,000  ;  Hyderabad, 
493,000  ;  Madras,  17,000  ;  Kashmir,  1,000  ;  Bengal,  7,000 — total, 
5,923,000." 

Since  these  figures  were  compiled  some  slight  amelio- 
ration has  taken  place  over  the  greater  portion  of  the 
famine-stricken  districts  through  the  occurrence  of 
showers  of  rain,  but,  as  was  shown  last  week,  that  does 
not  mean  any  real  improvement  in  the  condition  of  the 
people,  most  of  whom  are  helpless  through  the  loss  of 
their  cattle,  and  all  of  whom  must  be  fed  until  the 
crops  that  may  now  be  put  in  the  ground  have  had  time 
to  grow  and  ripen.  As  yet,  also,  the  rainfall  has  not 
been  of  that  sustained  character  which  removes  all 
dread  of  a  continuance  of  the  scarcity  throughout  the 
remainder  of  the  year.  The  time,  therefore,  has  by  no 
means  come  for  a  slackening  in  the  endeavour  to  prevent 
millions  of  our  fellow  subjects  in  the  East  from  dying  of 
starvation.  Mr.  Balfour  has  promised  an  early  day  for 
the  discussion  of  the  Indian  Budget,  although  he  cannot 
iix  the  date.  We  hope  those  Members  of  Parliament 
who  are  acquainted  with  Indian  affairs  to  some  extent, 
and  who  have  a  genuine  interest  in  the  Indian  people, 
will  see  that  this  debate,  when  it  does  occur,  is  not  of 
the  usual  front-bench  abortive  description.  The  country 
does  not  want  the  turgidities  of  a  Fowler  or  the  sleek 
cooings  of  Lord  George  Hamilton  ;  it  requires  to  know 
the  true  facts,  how  death  is  ravaging  the  population, 
what  the  Government  of  India  means  to  do  to  replace 
the  lost  cattle  of  the  farmers,  what  its  proposals  are  in 
regard  to  the  debt  of  these  farmers  to  the  local  usurers, 
how  the  arrears  of  its  land  assessments  are  to  be  dealt 
with,  and  what  steps  are  in  contemplation  to  have  these 
assessments  permanently  reduced  where  experience  has 
shown  them  to  be  excessive.  These  are  some  of  the 
important  questions  that  require  to  be  elucidated  if 
Parliament  only  has  the  ability  and  the  will.  There  is 
where  the  doubt  comes  in.  It  is  a  Parliament  that,  so 
far  as  we  can  judge,  does  not  possess  fifty  members  who 
care  enough  about  India  and  the  interests  of  the  Indian 
people  to  attend  the  House  on  the  evening  when  their 
affairs  come  up  for  discussion.  Most  M.P.'s  think  it 
"  good  form "  to  mock  at  a  man  like  Sir  William 
Wedderburn,  who  knows  more  about  India  and  the 
needs  of  India  than  probably  the  whole  remaining  669 
of  them  put  together. 

It  is  with  great  regret,  by  the  way,  that  we  have 
read  an  announcement  of  Sir  William's  intention  not  to 
seek  re-election  to  ParHament.  We  can  quite  under- 
stand that  he  feels  disheartened  there,  and  that  the 
wave  of  brutality  that  he  has  beheld  sweeping  over  the 
nation  and  swamping  its  solitary  representative 
assembly  of  Imperial  pretensions  renders  it  utterly 
distasteful  for  a  man  of  his  character  and  humanitarian 
sentiments  to  have  to  do  with  public  business  in  any 
form.  Yet  the  loss  of  Sir  William  Wedderburn  as  a 
true  friend  to  India  would  in  present  circumstances  be 
irreparable,  and  we  trust  he  may  be  tempted  to  recon- 
sider his  decision.  It  may  be  though  that  his  country- 
men, sunk  into  abased  soul-stifling  flunkeyism  as  the 
bulk  of  them  are,  have  intimated  to  him  that  he  is  no 
longer  desirable  as  a  member  for  Banffshire.  If  that  is 
so,  we  can  in  no  sense  blame  him  for  bowing  his 
head  to  the  inevitable,  and  deciding  to  abandon  a 
struggle  human  folly  renders  almost  hopeless.  Sir 
William,  however,  will  at  least  be  present  at  the  coming 
debate  on  Indian  affairs,  and  we  hope  other  members 
friendly  to  India  and  to  him  will  make  a  point  of  being 
present  to  support  him  and  to  do  their  utmost,  indi- 
vidually, to  raise  the  questions   most  ^'ital,  not  only  to 


Indian  interests,  but  to  our  continued  possession  of  that 
dependency.  When  we  come  to  neglecting  it,  as  we 
have  done,  until  famine  succeeds  famine  in  ever-mount- 
ing intensity,  it  must  fall  away  from  us,  however  much 
we  wave  flags  and  shout  "  Rule,  Britannia  !  " 

The  subjoined  note  reached  us  too  late  for  insertion 
last  week,  but  it  is  still  in  time  to  show  that  the  moneys 
collected  through  the  agency  of  this  Review,  with  the 
strenuous  help  of  the  British  Committee  of  the  Indian 
National  Congress,  are  being  steadily  and  swiftly 
remitted  to  Bombay.  Would  that  the  totals  were 
larger. 

British  Committee  of  the  Indian  National  Congress, 
84-5,  Palace  Chambers,  Westminster,  S.W. 

June  22,  1900. 
Dear  Sir, — I  am  directed  by  Sir  W.  Wedderburn  to  inform  you 
of  the  remittance  to  Bombay  to-day  of  the  sum  of  ^£'87  8s.  (Rs.i,  291) 
further  on  account  of  the  Investors'  Review  Famine  Fund. 
I  append  statement  of  account. — Yours  truly, 

W.  Douglas  Hall,  Assistant  Secretary. 
A.  J.  Wilson,  Esq. 

Account. 


C    5.  d. 

May  31.  Receipts  as  per  my 

letter  of  this    date 555  12  o 

J  une  8.  Receipts  as  per  pass 

book    35  14  o 

June  12           Ditto  22  19  o 

,,      15            Ditto  3  15  o 

,,      15            Ditto  25    o  o 


&     s.  d. 

May  31.  Remitted  to  Bombay 

to  date  555  12    o 

June  22.  Remitted  to  Bombay 

to-day  Rs.  1,291 87    8    o 


;C643     o    o 


Rs.  9,524.9.8 ;£643     o 


Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscribers. 

Amount  acknowledged  last  week ;£68o    5    o 

E.  B 100 

Mrs.  Haydn  Morris,  Abergele o  10    o 

Chalmette 100 


Total  to  date 


The  Carlton  Bank. 


£i>%2   IS     o 


For  some  past  the  shareholders  of  the  Agra  Bank 
have  been  pestered  with  circulars  issued  by  a  firm 
known  as  Patrick  &  Co.,  and  styling  themselves  stock 
and  share  brokers.  In  these  epistles  the  shareholders 
of  the  fading  Agra  Bank  are  strongly  recommended  to 
exchange  their  ^^6  shares — ";^  for  ]£ — for  shares  in  a 
London  bank,  twenty  years  established,  so  that  for  each 
£fi  Agra  share  you  would  receive  six  £\  six  per  cent, 
cumulative  preference  shares."  Messrs.  Patrick  &  Co. 
point  out  that  no  income  is  now  receivable  by  Agra 
Bank  shareholders,  and  that  they  will  receive  only  so 
much  of  their  capital  back  as  the  liquidation  produces, 
which  may  be  £i\^  _^5,  or  £(i  share,  and  that  the 
chairman  stated  the  liquidation  would  take  twelve 
months.  All  this  may  be  true,  but  yet  unpleasant 
surmises  arise  from  the  fact  that  the  circu- 
larising firm  carefully  avoids  giving  the  name  of 
the  bank  whose  preference  shares  it  wishes  to 
stuff  into  the  pockets  of  Agra  Bank  shareholders. 
These  have  probably  suffered  from  the  ownership  of 
their  present  shares,  and  they  ought  na'turally  to  be 
careful  of  any  exchange,  lest  they  simply  step  from  the 
frying-pan  into  the  fire.  A  further  suspicious  thing 
about  these  circulars  is  the  fact  that  whilst  Messrs. 
Patrick  &  Co.  speak  so  disparagingly  of  the  Agra  Bank  ! 
shares,  they  proclaim  their  readiness  to  take  all  the 
risks  and  hazards  the  exchange  they  propose  involves.         j 

Despite  the  mystery  surrounding  the  bank  shares  so 
industriously  offered,  we  learn  from  a  good  source,  and 
the  statement  is  supported  by  internal  evidence,  that  the     ; 
bank   of  whose  capital  they  form  part  is   the  Carlton     • 
Bank,    Limited,   the   solitary  office  of  which  is  at  38, 
Finsbury-pavement,    E.C.      This  bank  may  have  been 


■886 


^be  Jnvestota'  IReview, 


JUXE  30,    15,00. 


established  for  twenty  years  for  all  we  know,  but  it  is  a 
remarkable  fact  that  its  existence  is  usually  ignored  by 
books  of  reference.  Such  pubHcations  as  "  The  Stock 
Exchange  Year  Book,"  or  Skinner's  "  London  Banks," 
make  no  reference  to  it,  and  from  what  we  can  gather 
it  is  to  be  presumed  that  its  business  is  of  a  very  minute 
character.  The  balance-sheet  drawn  up  to  December  31, 
1898 — we  have  not  seen  one  later — showed  that  deposits, 
current  accounts,  &c.,  only  amounted  to  ^7,653,  against 
a  paid-up  share  capital  of  ^17,000.  Into  the  details  of 
this  share  capital  we  have  taken  the  trouble  to  examine, 
and  find  by  reference  to  Somerset  House  that  last 
February  it  was  composed  of  10,000  first  preference 
shares  of  £1  each,  2,000  deferred  shares  of  £1  each,  and 
500  second  preference  shares  of  ;^io  each,  thus 
accounting  for  the  ^17,000.  It  is  possible,  of  course, 
that  the  capital  may  have  been  increased  since  that  date, 
but  if  not  the  first  preference  shares  now  being  offered 
to  Agra  Bank  shareholders  must  have  been  issued  some 
time  ago. 

In  the  last  share  list  filed  at  Somerset  House  there 
are  a  fair  number  of  holders  who  appear  to  have 
obtained  the  shares  through  the  ordinary  means  of 
investment,  but  a  large  percentage  of  the  capital  is 
evidently  in  the  hands  of  a  group  connected  with  the 
management,  as  the  following  details  will  prove  : — 

Deferrtd.            2nd  Pref.  ist  Pref. 

E.  A.  Fitzjames £44°  —  ;^i,930 

W.  Cover  James  and  H.  J.  Patrick...  1,230  —  1,160 

Family  Trustee  and  Agency  Coipo- 

ratioi,  Limited  40  870  2,563 

K.  A.  Fitzjames 40  220  — 

W.G.James    40  10  — 

J.G.James 40  10  — 

A.G.James 40  lo  — 

A.  ly.  James 40  10  — 

K.G.James 40  10  — 

S.  E.  Gresham    5  100  — 

H.J.Patrick  —  10  50 

3M,  Woolf —  —  420 


1.955 


1,250 


6,12 


The  directors  of  the  Carlton  bank,  we  believe,  are 
Messrs.  E.  J.  Oliver,  H.  J.  Patrick,  and  \V.  Cover  James, 
and  it  will  be  noticed  that  Messrs.  Patrick  &  James 
hold  a  large  number  of  shares  in  their  names,  the  James 
family  being  altogether  much  in  evidence.  The  Family 
Trustee  and  Agency  Corporation  is  one  of  those  myste- 
rious affairs  which  so  often  appear  in  company  share 
lists,  and  we  should  imagine  it  is  only  another  name  for 
some  of  the  leading  shareholders,  therefore  the  fact 
that  it  is  the  firm  of  "  Patrick  &  Co."  which  is  offering 
these  shares  must  be  something  more  than  a  coincidence, 
and  altogether  we  should  advise  Agra  Bank  shareholders 
not  to  entertain  the  proposal  upon  any  grounds.' 

The  Moribund  Bedstead  Alll^nxe. 

A  very  instructive  history  of  this  weird  experiment 
in  socio-economics  may  be  written  one  of  these  days 
when  the  process  of  disintegration  is  carried  a  stage 
further,  and  more  Queen's  evidence  is  available  as  to  the 
methods  by  which  the  alliance  was  formed,  and  a 
certain  amount  of  success  achieved  in  what  appeared 
from  the  outset  to  be  a  hopelessly  impracticable  scheme. 
"  My  System,"  as  Mr.  E.  J.  Smith,  some  time  political 
factotum  to  the  Right  Hon.  Joseph  Chamberlain, 
proudly  calls  it,  was  bound  to  fail  sooner  or  later,  yet 
withal  it  was  cleverly  conceived,  and  having  been 
managed  without  any  squeamish  scrupulousness  about 
nice  distinctions  between  right  and  wrong,  it  has  had  a 
longer  career  than  we  should  have  prophesied  when  it 
was  first  brought  to  our  notice.  But  now  the  Alliance 
se^ms  to  be  on  its  last  legs ;  the  centrifugal  forces  at 
work  are  steadily  undermining  its  power,  and  before  it 
follows  the  defunct  Coffin  Furniture  Alliance  and  other 
relatives  to  the  grave,  it  may  not  be  amiss  if  we  give  a 
few  particulars  about  the  curious  venture. 

When  Mr,  E.  J.  Smith's  political  services  were  no 
longer  required,  but  before  the  reflected  glory  of  that 
connection  had  become  somewhat  dimmed  by  age  and 
neglect,  he  natuxally  cast  about  for  some  equally 
congenial  and  remunerative  outlet  for  his  energy.    The 


bedstead  trade  at  the  time  was  suffering  severely  from 
over-production  and  cut-throat  competition,  and  was 
ready  to  try  any  plan  of  relief  from  its  difficulties.  "  My 
system,"  backed  by  the  enthusiastic,  if  not  altogether 
disinterested  support  of  one  or  two  Labour  leaders, 
seemed  to  fulfil  every  requirement.  The  men,  ^vith  the 
promise  of  certain  bonuses,  full  w.ages  if  called  out  on 
strike  by  the  Alliance,  and  other  advantages,  adopted  the 
scheme  with  unbounded  joy  and  complete  unanimity. 
The  masters  were  not  quite  so  eager  ;  there  were  heavy 
entrance  fees  to  pay  for  Mr.  Smith's  patent  panacea  and 
to  recoup  him  for  "lobbying"  expenses  ;  and  they  had  to 
surrender  their  independence  to  a  rank  outsider  ;  for  it 
was  an  essential  part  of  the  plan  that  he  should  be 
appointed  permanent  organising  secretary  at  a  hand- 
some salary.  But  rebellious  ideas  of  that  sort  were 
quickly  suppressed  by  the  simple  method  of  calling  out 
the  men  of  any  manufacturer  who  refused  to  join,  and 
there  was  no  alternative  but  to  come  in  or  be  ruined. 

Everything  went  splendidly  at  first,  prices  rose,  wages 
advanced  and  every  one  was  satisfied.  It  was  so  suc- 
cessful that  the  tube-makers  and  others  who  supplied 
the  manufacturers  with  materials  requested  Mr.  Smith 
to  repeat  the  tridv  on  their  account,  and  he  was  delighted 
to  oblige^fo^  the  usual  consideration.  That  marked 
the  beginning  of  the  end.  The  cost  of  production 
increased  rapidly,  but  prices  did  not  advance  propor- 
tionately, as  foreign  competition  soon  made  its  influence 
felt,  and  the  Alliance  expenses  absorbed  a  larger  share 
of  any  profits  made.  Then  there  were  mutterings  that 
fixed  price  lists  were  not  being  adhered  to,  and  an 
army  of  spies  had  to  be  employed  to  detect  secret 
rebates,  fleavy  penalties  were  imposed  for  the  most 
trivial  offences  against  the  rules  of  the  Alliance,  and 
although  some  sort  of  strict  discipline  was  necessary,  it 
was  not  administered  impartially.  There  was  an  inner 
ring  in  the  Alliance  which  got  most  of  the  ha'pence 
while  those  outside  got  all  the  kicks,  but  protests  were 
useless,  as  the  whole  organisation  is  controlled  by  Mr. 
Smith,  and  the  members  are  not  even  allowed  to  know 
how  their  money  is  spent. 

All  this,  of  course,  began  to  cause  great  dissatisfaction, 
especially  as  the  levies  for  strike  pay,  &c.,  continued  to 
mount  up,  while  business  was  going  from  bad  to  worse. 
Firms  seceded  in  batches,  and  many  of  the  smaller  men 
were  ruined  by  having  their  employees  called  out.  But 
the  system  of  espionage  and  interference  became 
intolerable  to  some  of  the  more  independent  big  houses, 
and  one  by  one  they  have  defied  the  Alliance,  with  the 
result  that  while  they  are  now,  after  a  severe  struggle, 
prospering  in  spite  of  its  opposition,  the  remaining 
members  have  to  find  over  ^20,000  per  annum  to  keep 
their  late  workmen  in  idleness.  But  this  huge  sum 
cannot  be  raised  anyhow,  and  notice  has  recently  been 
given  that  the  masters  will  only  pay  full  wages  to  men 
on  strike  for  two  or  three  weeks  longer,  and  thereafter 
only  the  strike  pay  allowed  by  the  rules  of  their 
trade  union.  Naturally  the  men  strongly  object  to 
this  indefensible  breach  of  faith,  for  in  many 
cases  they  had  no  quarrel  whatever  with  their 
employers  and  merely  struck  work  at  the  order  of  the 
AUiance.  On  the  other  hand.  Alliance  shops  are  already 
overmanned,  and  consequently  the  men  in  employment 
are  not  earning  full  wages.  The  final  shipwreck  of  the 
scheme  will  probably  occur  on  this  rock,  although  Mr. 
Smith  will  doubtless  cling  to  office  so  long  as  there  are 
half-a-dozen  iirms  left  to  keep  up  the  appearance  of  an 
AUiance,  but  for  all  practical  purposes  the  combination 
is  at  an  end.  All  it  has  achieved  is  an  unsavoury  repu- 
tation among  those  who  have  experienced  its  devious 
methods  of  doing  business,  the  loss  of  several  foreign 
markets,  and  the  encouragement  of  foreign  competition 
(previously  unheard  of)  even  in  the  home  trade.  For- 
tunately its  powers  of  doing  mischief  are  now  almost 
nil,  but  we  shall  not  be  deeply  grieved  when  it  ceases 
entirely  to  exist. 

The  FoRAi.vnoN-  of  the  Ass.am  Oil  CoMiunv. 
We  have  often   criticised  the   management   of    the 
Assam   Hallways  and  Trading   Company,   afid    cannot 
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speak  well  of  its  latest  "deal."  In  the  last  twelve- 
months it  turned  over  its  oil  properties  to  a  new  com- 
pany called  the  Assam  Oil  Company,  from  which  it 
received  ^77,500  in  cash  and  ,^86,900  in  shares.  It 
had  spent  Xioi,5o8  upon  its  oil  concessions  previous  to 
the  transfer^  but  before  deducting  the  ^77,500  received 
in  cash  from  this  item,  it  was  necessary  to  pay 
■^25,961  for  formation  expenses  on  account  of  the 
Assam  Oil  Company,  which  reduced  the  available 
sum  to  ;^"5i>538.  "Outlay"  expenditure  was  there- 
fore brought  down  to  ;^49,970,  for  which  the 
parent  company  was  able  to  show  86,900  £x  shares  in 
the  new  concern  Since  then  it  has  had  to  advance 
^10,626  to  the  subsidiary  company  for  working  pur- 
poses, and  as  the  shares  of  the  oil  undertaking  stand  at 
a  discount  in  the  market,  we  fail  to  see  what  benefit  flows 
to  the  Assam  Railways  and  Trading  Company  from  the 
flotation.  In  other  words,  the  infant  company  appears 
to  be  still  dependent  upon  its  parent,  while  the  Assam 
Railways  and  Trading  has  paid  away  -^25,961  to  finan- 
ciers and  others,  and  then  has  an  asset  left  probably 
inferior  in  value  to  what  it  had  before.  If  the  oil  con- 
cessions were  worth  the  sum  of  ;^ioi,5o8  placed  upon 
them  by  the  Board,  some  25  per  cent,  of  their  value 
has  been  squandered  in  forming  a  subsidiary  concern, 
whose  shares  have  no  fair  market.  The  same  thing 
happened  in  regard  to  the  Maburn  (Assam)  Tea  Com- 
pany, which  was  also  a  subsidiary  company  promoted 
by  the  Assam  Railways  and  Trading  Company.  This 
tea  company  pays  miserable  dividends,  and  the  ;^20,ooo 
set  down  in  the  balance-sheet  as  the  value  of  the  shares 
held  by  the  parent  company  are  not  worth  more  than 
/^i2,5oo,  although  the  company  has  been  eight  years  in 
existence.  The  shareholders  of  the  Assam  Railways 
and  Trading  Company  do  not  therefore  appear  to  gain 
by  these  conversions,  but  a  large  profit  must  accrue  to 
those  who  have  a  finger  in  the  "  formation  expenses," 
and  it  would  be  well  if  shareholders  were  to  inquire 
into  the  details  of  these  fantastic  and  most  costly 
operations. 

The  IxDiAX  axd  Genekaf,  I.vvestmext  Tulst. 

The  lengthy  speech  made  by  Sir  Henry  Seymour 
King,  M.P.,  as  Chairman  of  the  meeting  of  this  company, 
went  a  great  way  to  fill  up  the  lack  of  information 
in  its  annual  report.  Upon  many  points  he  was  able 
to  supply  satisfactory  evidence  for  improvement,  and 
his  statement  as  to  the  investments  in  cotton  and 
jute  companies'  shares  ought  to  remove  anxiety.  In 
regard  to  that  point  Sir  Seymour  stated  that  no  ordinary 
shares  of  cotton  milling  companies  were  held,  whilst  in 
jute  companies  the  trust  only  had  Rs.  14,600  invested 
in  one  of  the  very  best  mills — the  Union  Jute 
Company —  in  which  the  dividends  have  varied 
from  16  per  cent,  to  30  per  cent,  during  the  last 
ten  years.  Some  debentures  were  held  in  such  compa- 
nies^ and  preference  shares  in  one  good  mill,  that  forming 
the  whole  of  the  investments  in  cotton  and  jute.  The 
record  in  this  respect  is,  therefore,  much  better  than 
many  people  might  have  expected,  but  after  all  the 
chairman's  statement  does  not  answer  our  main  criticism. 
It  was  based  upon  the  fact  that  the  Indian  and  Oeneral 
Investment  Trust  does  not  embody  in  its  report,  as  the 
majority  of  trusts  do,  a  list  of  the  investments  held.  An 
intending  investor  would  naturally  turn  to  the  report  for 
information,  since  that  is  usually  the  only  document 
available.  However  able  and  lucid  the  chairman's 
speech  may  be  it  will  soon  be  buried  amongst  the  news- 
paper literature  of  the  past,  whereas  one  report  is  a 
handy  fileable  record  of  the  company's  doings 
until  another  is  published.  If  this  document 
contains  no  list  of  investments  held,  intending  share- 
holders have  nothing  to  guide  them  save  the 
dry-as- dust  details  furnished  by  books  of  reference,  and 
we  are  afraid  that  if  the  Indian  and  General  Investment 
Trust  were  judged  by  this  imperfect  standard,  its  stocks 
would  not  appeal  very  alluringly  to  the  investing  public. 
But  Sir  Seymour  King  may  urge  that  if  present  share- 
holders are  satisfied,  there  is  no  need  to  consider  those 
who  may  be  inclined  to  join  them  in  the  hazard.    Such 


a  retoit  would  be  cynically  logical,  but  in  these  days  of 
change  and  movement  no  one  can  tell  when  a  present 
shareholder  may  become  a  would-be  seller  ;  and  if 
intending  shareholders  are  not  encouraged,  the  process 
of  realisation — one  of  the  chief  objects  aimed  at  by  the 
joint-stock  principle — is  rendered  unnecessarily  difficult. 
Our  sympathies  are  always  with  the  person  who  is 
asked  to  buy  in  the  dark,  and  experience  warns  us  to 
look  out  for  pitfalls  and  skeletons  when  there  is  con- 
cealment. 

Calico  Printehs'  "Co.mhixe." 
We  trust  (writes  a  Manchester  correspondent)  the 
public  will  not  be  misled  by  the  renewed  puffing  of  this 
"  Combine  "  indulged  in  by  some  of  our  contemporaries. 
The  construction  of  a  central  warehouse  and  ofiice 
depot,  which  will  be  the  largest  of  the  kind  in  Great 
Britain,  will  not  avail  for  improving  the  chances  of  a 
dividend  in  the  least — the  main  object  of  a  monopoly 
of  the  trade  is  now  considered  absolutely  unrealisablc. 
The  additional  purchase  of  several  works  in  Scotland  is 
in  our  opinion  utterly  in  vain  as  long  as  Messrs.  Drew, 
of  Manchester,  and  Glen,  of  Glasgow,  are  determined  to 
consign  their  productions  to  India  on  their  own  account. 
Nor  will  the  purchase  and  re-equipment,  with  the  newest 
macliinery,  of  the  works  of  John  Brier  &  Co.  by  one  of 
the  largest  Manchester  Indian  shippers  for  the  purpose 
of  printing  their  own  goods  permit  the  "  Combine " 
to  obtain  henceforth  any  very  considerable  share 
of  Indian  requirements.  The  adoption  of  a  uniform 
charge  for  similar  styles  of  all  the  works  has  inevitably 
brought  about  a  complete  glut  at  those  establishments 
which,  by  natural  advantages,  like  purer  water,  or 
more  perfect  machinery,  or  greater  skill  and  proficiency 
of  the  managers,  outstrip  their  neighbours,  and 
simultaneously  a  scarcity  of  employment  at  all  the 
inferior  works,  which  in  consequence  are  going  three 
days  of  the  week  only.  How  can  this  pay  ?  The 
German  printers  arc  striving  to  the  utmost  to  beat  the 
"  Combine  '"  even  in  Manchester  I  Even  at  i6s.  9d.  we 
therefore  cannot  recommend  a  purchase  of  the  ordinary 
shares  and  shall  not  be  surprised  to  see  the  price  very 
shortly  considerably  lower. 

Crop  Speculations. 

Wheat  and  cotton  may  almost  be  said  to  be  at  present 
the  sport  of  the  speculator.  They  are  alike  in  this  at 
least  that  there  is  sufficient  uncertainty  about  the  output 
of  the  next  crop  to  afford  ample  scope  for  the  play  of 
rumour,  interested  or  otherwise.  As  to  cotton,  given 
average  weather,  the  prospect  seems  fairly  good,  k 
considerably  increased  acreage  has  been  planted,  and  as 
there  has  been  a  greater  use  of  fertilisers,  the  probabili- 
ties of  a  big  crop  are  consequently  much  increased.  But 
there  is  still  the  weather  to  be  considered.  It  may 
make  or  mar  the  crop,  of  course,  and  the  speculative 
manipulators  make  full  use  of  this  uncertainty  in  their 
operations  from  day  to  day.  Recently  the  reports  have 
been  rather  adverse,  and  prices  have  accordingly  gone 
up,  though  the  rise  cannot  be  regarded  as  in  any 
sense  permanent ;  indeed,  rates  vary  from  day  to 
day  in  a  fashion  that  clearly  shows  that  the  manipulator 
is  at  work.  This  worthy  has,  too,  received  some  assist- 
ance from  the  last  official  report  issued  in  Washington 
as  to  the  state  of  the  growing  crop  on  June  i.  Its 
average  condition  was  82^5  as  compared  with  857  at 
the  same  date  last  year,  89-0  at  the  corresponding  period 
of  1898,  and  871,  the  mean  of  the  June  averages  of  the 
last  ten  years.  But  this  deterioration,  even  if  main- 
tained to  the  last,  is  not  so  very  serious,  and  may  be  more 
than  made  good  by  the  increased  yield  per  acre.  We 
do  not  see  that  as  yet  there  is  any  grea"t  probability  of 
a  grave  deficiency  in  the  growing  cotton  crop  ;  rather 
the  reverse.  The  speculative  dealers  are  just  now 
acting  after  their  kind.  It  is  their  way  to  fish  in 
troubled  waters — often  themselves  creating  the  trouble 
by  which  they  profit.  It  is  in  the  meantime  disturbing 
to  the  consumer,  and  for  a  month  or  so  the  Lancashiie 
cotton-spinner  must  be  sorely  tempted  to  end  the 
entanglement    by   wholly    or    partially    stopping    his 
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machinery  ;  but  there  is  no  present  indication  that  the 
ultimate  result  will  be  unfavourable  to  his  interests. 

As  to  wheat,  the  position  possibly  may  not  be  quite  so 
promising  as  it  was  a  fortnight  ago  ;  but  it  is  not  bad, 
and  we  do  not  share  in  the  gloomy  forebodings  of  those 
who  prognosticate  a  disastrous  failure  in  the  American 
spring  crop.  This  would  appear  to  be  the  opinion  that 
is  gaining  ground  in  the  general  market.  Speculators 
indiscreetly  rushed  prices  up  in  the  beginning  of  the 
week,  and  at  once  checked  trade,  so  that  towards  the 
close'  they  find  prices  declining,  and  buyers  not  at  all 
ready  to  respond  to  their  extravagant  demands,  There 
seems,  however,  no  longer  reason  to  doubt  that  the 
French  crop  has  suffered  damage,  though  its  exact 
extent  is  not  yet  measurable.  But  experts  appear  to 
believe  it  sufficient  to  compel  France  to  resort  to 
importation  earlier  or  later  in  the  season.  This  in 
itself  would  not  be  a  very  serious  matter  ;  but  if  the 
American  supply  were  to  run  short,  as  some  predict, 
then  the  necessity  of  France  must  become  a 
more  important  factor  in  the  situation.  But 
will  the  American  supply  run  short  ?  No  definite 
reply  can  of  course  be  given  to  that  question  yet  ; 
but  we  are  not  inclined  at  present  to  take  a  pessimistic 
view  of  the  position.  Our  imports  from  the  United 
States  have  recently  been  enormous,  and  there  is  as  yet 
no  sign  of  a  serious  falling-off  in  these.  American 
farmers  do  not  appear  to  anticipate  any  abnormal 
scarcity,  for  they  are  still  sending  their  wheat  to  market 
with  considerable  freedom.  Nor  does  the  official 
Washington  report  for  June  i  on  the  American  wheat 
crop  indicate  any  expectation  of  scarcity  ;  on  the 
contrary,  the  report  shows  a  probable  increase  of 
59,000,000  bushels  in  the  winter  crop,  though  a  decrease 
of  7,000,000  bushels  from  the  spring  sowings  compared 
with  last  year's  figures,  or  a  net  increase  of  52,000,000 
bushels.  Since  this  report  was  issued,  however,  there 
have  been  unofficial  reports  of  very  serious  damage  to 
the  spring  crops  in  several  districts.  Some  of  these 
speak  of  the  injury  as  "  disastrous,"  and  prophesy  a 
shrinkage  in  the  spring  crop  returns  of  at  least  50,000,000 
bushels. 

How  far  these  sinister  anticipations  may  be  realised 
it  is  impossible  to  say.  They  have  no  official  sanction, 
and  we  doubt  if  the  next  report  of  the  Washington 
Statistical  Bureau  will  bear  them  out  to  any  extent. 
The  official  figures  of  June  i  indicated  a  total  yield  of 
619  million  bushels,  while  an  unofficial  estimate  since 
formulated  only  allows  a  total  of  450  million  bushels. 
So  far  as  we  know  there  is  nothing,  either  in  weather 
•conditions  or  anything  else,  to  justify  a  prognostication 
of  such  an  enormous  deficiency.  It  would  seem  to  be 
a  purely  "  bull "  estimate,  and  that  appears  to  be  in  some 
measure  the  opinion  of  Mark-lane  ;  for  neither  the 
excitement  nor  the  rates  of  Monday  were  maintained 
there  on  Wednesday.  To  be  sure,  we  can  expect  prac- 
tically no  wheat  from  India  this  year,  and  probably  the 
abundant  supplies  from  Argentina  may  now  begin  to 
diminish  somewhat.  We  may  not  return  altogether  to 
:the  very  low  rates  to  which  we  have  been  accustomed 
i'or  the  last  year  or  two  ;  but  that  the  recent  sharp  rise 
is  justified  or  can  be  maintained,  we  do  not  believe. 
It  is  a  mere  speculative  rush,  and  will  probably  be 
i ound  to  have  been  carried  further  than  prudence  would 
•have  dictated. 

The  Bleachkks'  Combination. 

The  arrangements  for  floating  this  huge  combination 
are  (writes  a  Manchester  correspondent)  nearly  com- 
pleted, and  the  prospectus  may  be  expected  in  about 
a  fortnight.  Meanwhile,  we  have  ascertained  that 
Manchester  and  Glasgow  wholesale  and  export  houses 
are  privately  securing  prior  allotments  upon  a  very 
large  scale  in  anticipation  of  a  high  premium  on  the 
ordinary  shares.  The  management  has  been  entrusted 
to  men  of  the  highest  business  capacity  and  technical 
skill — viz.,  Mr  John  Brennand,  a  director  of  the  Union 
Bank  of  Manchester,  and  managing  partner  of  the  great 
bleachinf    and  finishing  firiws  uf  \V.  E.  Buckley  &  Co., 
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Seedley  works,  and  Mr.  John  Stanning,  of  Leyland,  the 
President  of  the  old  Light  Goods  Bleachers'  Associa- 
tion. Mr.  Herbert  Shepherd  Cross,  M.P.  for  Bolton,  is 
the  chairman  of  the  company.  Since  the  registration 
several  Scotch  concerns  of  good  position  have  joined 
the  Association,  which  will  comprise  forty  to  fifty  firms 
at  least.  There  will  be  4  per  cent,  debentures,  5J-  per 
cent,  preferences,  and  ordinary  shares.  It  is  expected 
that  there  will  be  no  internal  working  difficulties 
encountered  as  in  the  Calico  Printers'  "  Combine,"  and 
that  the  most  friendly  relations  with  their  customers 
have  been  secured  beforehand.  There  does  not  appear 
much  chance,  however,  that  the  public  will  be  awarded 
many  allotments  of  ordinary  shares,  as  the  enormous 
number  of  clients  and  clients'  staffs  are  bound  to  obtain 
preferential  treatment. 

The  Transvaal  Armaments. 

The  subjoined  letter,  correcting  certain  of  the  figures 
given  by  Mr.  Marks  some  time  ago  respecting  the 
military  expenditure  of  the  Transvaal,  will  be  read 
with  interest.  The  correction  really  makes  the  case 
against  the  theory  of  pre-Raid  arming  stronger  than  it 
was.  There  was  an  increase  in  the  military  expendi- 
ture of  1895,  but  it  was  not  a  serious  one,  and  may 
probably  have  been  necessitated  by  the  condition  of 
Swaziland.  However  that  may  be,  it  is  now  made  clear 
that  it  was  not  until  1896,  the  year  following  the  Raid, 
that  the  Transvaal  Government  began  to  arm  in 
earnest  : — 

Sir, — I  ask  your  permis-icn  to  correct  the  figures  relating  to  the 
Transvaal  armaments,  publishtd  by  me  in  December.  They  were 
correctly  copied  from  the  Argus  Annua',  but  I  have  now  dis- 
covered that  they  are  inaccurate  in  two  instances.  The  amount 
under  the  head  "  Special  Payments "  for  1894,  given  as  . 
;^75,859,  should  be  ;^330,i8i.  The  compiler  has  evidently  taken,  in 
error,  the  figures  in  the  line  next  below  the  right  one.  The  item 
under  the  head  "  Sundry  Services  "  for  1895,  given  as  ;C838,877, 
should  be  ;£95,278.  In  this  case,  the  compiler  has,  I  find,  included 
three  amounts  which  do  not  belong  to  the  head.  We  thus  have  a 
considerable  increase  in  the  amount  for  1894,  and  a  still  larger 
decrease  in  that  for  1895.  The  corrections  made,  we  have  these 
figures,  to  which,  for  the  sake  of  comparison,  I  have  added  those  for 
1896,  the  year  after  the  Jameson  Raid  :— 

MiH>-V.  ^SJ.  A?^:L.         I'i^^s.  Total 

£  £  £  £  £ 

1884 28,158  260,962  330,181  163,547  782,848 

1895 87,303       333.7^4       205,335        95.»78       741.645 

1896 495.618      701,022      682,co5      128,724     2,007,372 

The  figures  are  corrected  from  the  "  Report  of  the  Industrial 
Commission  of  Inquiry,  compiled  and  published  by  the  Witwaters- 
rand  Chamber  of  Mines,"  a  work  which  I  have  only  lately  been 
able  to  consult.  I  may  mention  that  they  agree  with  those  given 
by  Mr.  Fitzpatrick  on  page  x.  of  the  Introduction  to  the  popular 
edition  of  "  The  Transvaal  from  Within." 

The  increase  in  the  military  expenditure  for  1895  is  probably  due 
to  the  state  of  affairs  in  relation  to  Swaziland,  as  provision  was  made 
in  the  estimates  for  an  increased  expenditure. 

But,  as  will  be  observed,  the  sums  found  under  headings  which, 
as  alleged,  include  military  expenditure,  suddenly  rise,  after  the 
Jameson  Raid,  from  ;£'74i,645  to  i:2,oo7,372.  The  same  items  give, 
for  1897,  £1  793,279,  and  for  1898,  ^1,253,510.— Yours  faithfully. 

National  Liberal  Club.  Alfred  Marks. 

The  Comp.anies'  Bill. 
On  Tuesday  evening  the  Companies'  Bill  on  the 
motion  of  Mr.  Ritchie  passed  its  second  reading,  and 
was  referred  to  the  Standing  Committee  on  Trade.  It 
is  sincerely  to  be  hoped  that  this  does  not  mean  that 
this  all-important  measure  is  to  be  shelved  for  the 
Session.  Considerable  opposition  was  raised  to  it  being 
thus  referred,  as  many  members  considered  that  the 
Bill  ought  to  come  before  the  Committee  of  the  whole 
House,  but  the  President  of  the  Board  of  Trade  assured 
members  that  if  they  really  desired  the  Bill  to  become 
law  during  the  present  Session,  the  course  proposed 
would  be  the  most  expeditious  one.  That  being  the 
case,  perhaps  it  is  as  well  that  the  motion  was  carried, 
and  there  is  no  doubt  that  opportunity  to  discuss  any 
particular  matter  will  arise  when  the  Bill  reaches  the 
report  stage.  It  is  of  the  greatest  importance  that  the 
measure  should  become  law  as  soon  as  possible,  and  by 
its  provisions,  which  have  been  fully  discussed  in  the 
columns  of  the  Investoks'  Review,  attempt  to  stem  to 
some  extent  the  torrent  of  fraud  that  bids  fair  to  over 
whelm  joint  stock  enterprise,  . 
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Bankers  .and  Crossed  Cheques. 
We  are  not  surprised  that  the  Court  of  Appeal  has 
upheld  the  judgment  of  Mr.  Justice  Bigham  in  the  case 
of  the  Great  Western  Railway  Company  :•.  London  and 
County  Banking  Company.  A  man  named  Huggins 
was  for  many  years  the  rate-collector  for  the  Wantage 
District  Rural  Council  and  other  bodies,  and  in  this 
capacity  he  used  to  get  cheques  from  the  Great  Western 
Railway  Company  and  others,  which  for  fifteen  or 
twenty  years  he  cashed  at  the  London  and  County 
Bank  at  Wantage.  He  never  kept  any  account  there, 
nor  had  he  any  pass-book,  but  each  of  his  transactions 
was  completely  disposed  of  as  and  when  he  brought  the 
cheques.  In  1898  Huggins,  having  falsely  pretended  to 
the  railway  company  that  a  rate  had  been  made, 
received  from  them  a  cheque  drawn  on  the  I^ondon 
Joint  Stock  Bank  to  him  or  his  order,  crossed 
generally,  and  marked  "  Not  negotiable,"  which  he  took 
to  the  bank  in  accordance  with  his  custom,  and  handed 
it  to  the  clerk,  who  filled  in  a  paying-in  slip  which  he 
signed.  A  certain  portion  of  it  was  paid  over  to  him, 
and  the  balance  at  his  request  was  carried  to  the  credit 
of  another  customer  of  the  bank.  Having  thus  obtained 
the  cheque,  the  bank  crossed  it  to  themselves  and  sent 
it  up  to  their  head  office  for  collection,  by  whom  it  was 
presented  and  the  proceeds  received.  Thereupon  the 
railway  company  commenced  this  action  against  the 
bank  for  money  had  and  received  to  their  use,  or  alter- 
natively, for  damages  for  converting  the  cheque. 

By  the  Bills  of  Exchange  Act,  1882,  where  a  banker, 
in  good  faith  and  without  negligence,  receives  payment 
for  a  customer  of  a  crossed  cheque,  and  such  customer 
has  no  title  at  all,  or  a  defective  one,  to  it,  the  banker  is 
to  incur  no  liability  to  the  true  owner  of  the  cheque,  by 
reason  only  of  having  received  such  payment,  so  the 
two  points  that  arose  in  the  present  case  were — Was 
Huggins  a  customer,  and  did  the  bank  receive  payment 
for  him  ?  The  learned  Judge  in  the  Court  below 
answered  both  these  questions  in  the  aflirmative,  and  he 
has  been  unanimously  supported  in  the  Court  of  Appeal. 
With  regard  to  the  first  point  it  is  quite  impossible 
that  the  word  "  customer "  could  only  apply  to  a 
person  who  keeps  a  current  account  with  the  bank, 
and  although  in  Matthews  v.  Brown  a  stranger 
coming  to  a  bank  upon  a  single  occasion  was 
held  not  to  be  a  customer  within  the  section,  the  late 
Mr.  Justice  Cave  laid  it  down  that  the  word  customer 
involved  something  of  use  and  habit.  Clearly,  there- 
fore, in  the  present  case  Huggins  was  a  customer,  for 
these  transactions  had  been  going  on  over  iifteen  years. 
As  to  whether  or  not  the  bank  received  the  payment  for 
Huggins  or  for  themselves,  there  seems  to  have  been 
nothing  to  support  the  suggestion  that  they  had  pur- 
chased the  cheque,  for  there  was  no  reason  why  they 
should  have  taken  upon  themselves  the  loss  if  the 
cheque  had  not  been  met  by  the  drawer.  Nothing  was 
paid  to  the  bank  by  Huggins  for  its  services,  and  without 
such  remuneration  it  does  not  seem  likely  that  any 
bank  would  take  such  liability  upon  itself.  Undoubtedly 
the  decision  seems  a  right  one,  for  had  the  Court  felt 
bound  to  decide  otherwise,  it  would  have  been  a  very 
serious  matter  for  all  banks  that  ever  cash  a  cheque 
from  any  person  other  than  one  who  has  a  current 
account  with  them. 

The  Assam  Company. 
Last  year  should  have  been  a  favourable  one  for  this 
company,  for  its  tea  crop  of  3,903,618  lb.  was  264,480  lb. 
larger  than  in  1898.  In  spite  of  this  increase  in  the 
out-turn,  expenditure  was  very  much  lower,  the  reduction 
being  greatest  in  those  items  we  picked  out  last  year 
for  comment,  the  comparison  in  their  cases  being  as 
follows  : — 

1896. 

Rs. 

Cost  of  recruiting  coolies     1.59.924 
Renewing  agreements  of  /     „ 

time-expired  coolies...)     °3  25i 
Lass  on  rice  and  dhan  ...  — 

Medical  charges 48.361 

Buildings    1.54.015 

Rent  of  lands 25.341 


189S. 

Rs. 

.899. 
Rs. 

1. 71.582 

68.856 

96,669 

97.169 

22.720 
65.851 

2.344 
62.210 

1.92.621 
37-508 

I.54.II4 
42.025 

As  we  imagined  last  year,  the  heavier  outlays  in  1898 
on  these  heads  permitted  of  a  considerable  reduction  irv 
the  sums  so  spent  in  1899,  especially  on  coolies. 
Assisted  in  this  manner,  the  expenditure  in  India  only 
amounted  to  Rs.  17.24.329,  and  showed  a  decrease  of  no 
less  than  Rs.  1.42.300.  Tea  seed  also  gave  a  decidedly 
better  return,  whilst  London  expenses  and  commissions 
were  about  ^200  less.  What  would  otherwise  have 
been  a  favourable  display  was,  however,  quite  upset  by 
the  low  price  obtained  for  the  tea  produced,  the  average 
gross  sale  price  being  only  i024d.  per  lb.,  as  against 
1 1  ■83d.  in  1898.  As  a  consequence,  despite  the  larger 
crop,  the  total  revenue  was  only  ^^165, 012,  as  against 
^^177,812  in  the  preceding  year.  Even  with  this  large 
decrease  the  company  might  have  maintained  its  show 
of  net  profits  if  it  had  followed  the  bad  policy  of  pre- 
vious years,  and  covertly  added  to  these  profits  drawr> 
from  different  reserves.  The  position  of  the  company 
in  this  respect  will  be  best  explained  in  the  following 
table  :— 

^      iSqS.  1899 

Total  revenue 177,812        165,012 

Indian  expenditure 130,190        117,414 

English  expenditure  24.918        24,745 


Net  profit 22,702 

Add— 

From  exchange  reserve    ...  4,000 

From  general  reserve    1,500 


28,202 
Deduct — 
Cost  of  new  cultivation......      2,265 

Commission  to  managers...      2,400 


Brought  forward. 


23,537 
264 


Available  for  dividend 23,801 

Dividend (124  p.c.)      23,395 


(10  p.c.) 


Carried  forward 


406 


22,853 
98 

22,951 

2,352 
2,266 

18,333 
406 

18.739 
18,716 

23 


The  report  does  not  give  the  figures  in  this  form,  but 
from  the  above  table  it  will  be  seen  that  the  net  profit 
was  actually  larger  last  year  than  in  1898,  and  that  the 
decline  of  2i  per  cent,  in  the  dividend  was  simply  due 
to  the  fact  that  the  board  would  not  draw  upon  reserves. 
The  10  per  cent,  dividend  now  declared  must  therefore 
be  considered  to  be  fully  earned,  as  the  whole  cost  of 
new  cultivation  is  thrown  upon  revenue,  which  means 
that  500  acres  of  immature  tea  is  being  carried  on  cur- 
rent account.  The  reduction  in  the  selling  price  of  the 
tea  produced  is  regrettable,  but  all  high-grade  teas  suf- 
fered in  price  last  year.  Altogether,  we  must  congratu- 
late the  directors  upon  their  new  policy  of  good 
management  and  reform. 


Critical    Index    to    New    Investments. 

ALFRED  BIRD  &  SONS,  LIMITED. 
The  capital  of  this  concern  is  _t"3oo,ooo,  in  30,000  5  per  cent,  cumu- 
lative preference  and  30,000  ordinary  shares  of  £$  each,  and  the 
purchase  price  is  also  £300,000,  taken  half  in  ordinary  shares  and  half 
in  cash  or  preference  shares.  No  valuation  of  the  property  to  be 
taken  over  is  given,  the  prospectus  simply  stating  that  in  addition 
to  the  goodwill,  registered  designs,  and  trade-marks,  the  company 
will  acquire  the  stock-in-trade,  book-debts,  plant  and  machinery, 
fixtures  and  cash,  as  well  as  freehold  properties  in  Deritend, 
Birmingham,  and  in  Upper  Thames-street,  London.  Furthermore, 
intending  applicants  are  expected  to  be  content  with  a  table 
showing  the  increase  per  cent,  in  sales  over  1892  for  the  past  seven 
years,  and  with  the  statement  that  for  the  last  two  of  these  years  • 
the  profits  were  £iig,ooy.  The  whole  affair  has  too  much  "  Brum- 
magem "  about  it  to  be  a  satisfactory  investment. 

TYPEWRITING  TELEGRAPH  CORPORATION,  LIMITED. 
If  the  improved  recording  telegraph  instrument  taken  over  by 
this  company  is  as  good  as  the  prospectus  claims,  there  ought  to  be 
a  good  future  before  the  undertaking.  The  capital  is  fixed  at 
;£loo,ooo  in  £1  shares,  but  only  80,000  are  issued  at  present,  and  of 
these  the  vendors  take  26,666.  For  the  sum  of  ;f55,ooo,  payable  ii> 
the  above-mentioned  shares,  and  £28,334  in  cash,  the  company 
acquires  the  patents  so  far  issued,  and  the  right  of  application  for  all 
other   countries,  of   certain  improvements  in  telegraph  recording 
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instruments  and  certain  contracts,  including,  among  others,  one 
with  the  Postmaster-General  and  one  with  the  National  Telephone 
Company.  The  present  issue  will  provide  ;(."25,ooo  for  working 
capital,  but  as  the  company  has  no  factory  of  Jts  own,  the  directi^s 
are  advised  that  .^^15,030  will  be  sufficient  as  a  minimum,  and  state 
that  they  will  not  go  to  allotment  unless  that  amount  is  available. 
An  estimate  of  profits  is  given,  based  on  the  supposition  that  the 
company  will  have  at  least  10,000  instruments  let  in  the  fnited 
Kingdom  at  a  royalty  and  rental  of  £i  los.  each  per  annniii,  but  it 
ought  to  do  better  than  this  if  the  instrument  proves  thoroughly 
practical,  and  the  shares  look  a  fairly  promising  speculation. 
GR.A.MAPnOXE   AND  TYPEWRITER,   LIMITED. 

A  draft  prospectus  of  this  company,  issued  for  underwriting  pur- 
poses, which  has  come  into  our  hands  is  a  curious  document.  The 
capital  is  fi.xed  at  /6oo,ooo  in  100,000  5  per  cent,  cumulative  prefer- 
ence shares  and  500,000  ordinary,  of  which  tlie  former  only  are 
offered  for  subscription.  There  is  no  information  given  as  to  the 
capital  of  the  original  (Jramophone  Company,  nor  can  we  find 
any  particulars  in  the  usual  books  of  reference,  but  the  price 
asked  for  the  undertaking,  including  certain  shares  in  Con- 
tinental companies,  is  ^"500,000  in  ordinary  shares  and  ;f6o,oco 
in  cash.  The  remaining  ^40,000  is  to  provide  the  purchase 
money  for  the  patents  relating  to  the  Lambert  typewriter 
for  all  parts  of  the  world  e.\cept  the  United  States  and  Canada. 
For  the  first  year  of  the  Gramaphone  Company's  existence  the 
profits  are  certified  to  have  been  £-},2,\\2,  but  this  was  before  any 
allowance  was  made  for  managing  director's  salary  and  commission, 
directors'  remuneration,  or  depreciation  of  patents,  recording  plant, 
or  goodwill.  In  addition  to  this  amount  the  managers  of  the 
German  business  report  a  profit  for  eight  months  of  X26,30o,  or  at 
the  rate  of  ;f39,45o  per  annum,  and  on  these  meagre  details  the 
vendors  proceed  to  estimate  that  they  will  be  able  to  pay  dividends 
on  the  ordinary  shares  of  10  or  20  per  cent.,  according  to  the  success 
of  the  typewriter.  Not  one  penny  is  provided  for  working  capital 
out  of  the  amount  now  raised,  and  this,  in  itself,  should  make  people 
cautious  about  subscribing  for  the  preference  shares,  in  spite  of  the 
supposed  attraction  offered  of  a  bonus  of  one  ordinary  share  for 
every  preference  share  subscribed  and  paid  for. 
ALQUIFE    MINES   AND     R.A.IL\VAY    COMPANY,    LIMITED. 

This  company  was  incorporated  in  February  last  with  a  capital 
of  ;f45o,ooo  to  acquire  four  iron  mines  in  the  province  of  Granada, 
Spain,  together  with  a  branch  railway  line  from  Akjuife  to  the  South 
of  Spain  Railway  at  Lacalahorra,  and  other  properties.  The 
purchase  price  was  ;f  300,000,  of  which  ;^25o,ooo  has  been  paid,  and 
the  balance  is  payable  in  Januarj',  1901 .  In  order  to  increase  the  out- 
put of  the  mines  from  about  2,000  tons  per  week  to  6,000  tons,  and  to 
provide  transport  for  the  larger  quantity  the  company  has  agreed  to 
supply  about  300  trucks  for  the  carriage  from  Alquife  to  Almeria, 
and  is  also  preparing  to  erect  a  pier  at  the  latter  place.  This  is  esti- 
mated to  cost  about  ^rioOjOoo,  and  the  company  offers  4."i5o,ooo  first 
mortgage  debenture  stock  for  subscription  at  par.  The  stock  is 
secured  on  the  mining  properties,  railway,  and  depot  lands,  and  by  a 
floating  charge  on  all  other  assets,  and  is  to  be  redeemed  by  a  sinking 
fund  created  by  annual  payments  to  the  trustees,  equal  to  is.  per  ton  of 
ore  mined  and  sold  or  used  in  the  preceding  year.  It  is  repayable 
at  par  at  the  expiration  of  ten  years  from  October  31,  1900,  or  at 
102J,  any  time  after  October  31,  1905,  on  six  months'  notice.  The 
tiuantity  of  ore  in  the  mines  has  been  variously  estimated  at 
6,000,000  tons  and  upwards,  containing  from  45  to  50  per  cent,  of 
metallic  iron.  It  is  no  doubt  a  good  property,  but  why  have  the  Colt- 
ness  Iron  Company  and  the  Millom  and  Askam  Hematite  Iron  Com- 
pany, which  own  all  the  share  capital,  not  found  this  money  for 
themselves  ? 

LIVERPOOL  OVERHEAD  RAILWAY  COMPANY. 

The  directors  invite  subscriptions  for  5,000  ordinary  shares  of  /'lo 
each  at  £i  per  shace  to  provide  capital  for  the  electrical  equipment 
of  the  tramways  leased  to  the  company  by  the  Waterloo  with 
Seaforth  and  Great  Crosby  District  Councils,  for  additional  rolling 
■stock,  and  various  other  improvements.  The  statement  of  gross 
earnings  for  the  past  five  years  shows  steady  progress,  the  dividend 
having  risen  from  2|  per  cent,  in  1893  and  1896  to  3f  per  cent,  in 
1899,  while  each  successive  balance  carried  forward  has  been  larger 
than  its  immediate  predecessor.  At  the  price  of  issue  the  shares 
should  prove  remunerative  enough,  but  the  directors  offer  an  addi- 
tional inducement  in  the  shape  of  dividend  on  the  nominal  amount 
from  July  i,  although,  by  that  time,  only  £4  will  have  been 
paid  up. 

METHODIST  WEEKLY  PUBLISHING  COMPANY,  LIMITED. 

It  is  stated  in  the  prospectus  that  "  Northern  Methodism  needs  a 

weekly  paper,"  and  this  company  has  been  started  with  a  capital  of 


/f[o,ooo,  in  £\  shares,  to  supply  that  want.  The  paper  is  to  be 
published  in  various  centres,  such  as  Manchester,  Liverpool,  Leeds, 
Glasgow,  and  Edinburgh,  and  as  the  primary  object  of  the  company 
is  not  commercial,  dividends  are  to  be  limited  to  10  per  cent,  on  the 
paid-up  capital,  any  surplus  being  devoted  to  such  connexional  or 
other  religious,  educational,  or  philanthropic  purposes  as  may  be 
approved.  If  the  prospectus  is  not  mistaken  in  its  statement,  there 
ought  to  be  no  difficulty  in  raising  the  capital  required. 

CALCUTTA  ELECTRIC  SUPPLY  CORPORATION,  LIMITED. 

The  directors  offer  to  the  shareholders  in  this  company  10,000 
shares  of  ^5  each  which  are  to  rank  in  all  respects  with  the  exist- 
ing shares  when  fully  paid  up.  They  are  to  be  offered  fro  rata  in 
the  proportion  of  one  new  share  for  every  two  now  held,  at  the 
price  of  _f5  los.  or  103.  premium.  The  present  shares  are  quoted 
officially  at  6t  to  7,  so  that  there  is  a  bonus  of  los.  per  share  on  this 
issue. 

SHEbl'-IELD    CORPORATION    3   PER    CENT.   STOCK. 

Tenders  are  invited  by  the  Corporation  for  ;f  500,000  of  this  stock 
at  a  minimum  of  ^^95  los.  per  cent.  The  stock  is  redeemable  at  par 
in  1925,  and  ranks  equally  with  the  other  issues,  being  charged  on 
the  borough  and  district  rate?,  and  upon  the  revenues  of  the  Cor- 
poration from  lands,  undertakings,  and  other  properties.  The  rate- 
able value  of  the  city  now  stands  at  X"i,424i3'7^  ^nd  the  net  debt  at 
i.Si+79iO'ii  t>u'  against  the  latter  the  Corporation  owns  lands,  debts 
owing  on  mortgage  by  other  public  bodies,  and  tramways,  water, 
electric  light,  and  markets  undertakings  representing  a  capital  value 
of  £'3,887,539.  Tenders  must  be  delivered  in  Sheffield  not  later 
than  12  noon  on  July  4. 


Company  Reports  and   Balance-sheets. 

*,*  The  Editor  tvill  be  much  olHigcd  to  the  Sccrctivics  of  Joint  Stock 
Companies  if  tlicv  ■would  i<iiuHv  fotiuard  copies  of  Reports  and 
Batance-sheets  direct  to  the  Office  of  The  Iwestors'  Review, 
Norfolli  House,  Norfolli-strcct,  W.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 

Pi'ERTO  C.AHELi.o  .\\i>  V.vi,KN'ci.\  RAiLWAV.^Gross  receipts  for 
the  year  1899  ;/."44,865,  increase  £9,7'H  ;  working  expenses,  £2(>fli-, 
increase  /2,6i5  ;  net  revenue  £'18,848,  increase  £7,719.  The 
balance  a?  the  debit  of  net  revenue  at  December  31,  1898,  was 
£8,131,  and  after  allowing  for  the  full  debenture  interest  accrued  to 
December  31,  1899,  this  is  increased  to  £12,904,  but  tlie  company 
has  a  claim  of  £157,146  plus  interest  against  the  Venezuelan 
Government.  The  report  states  that  the  revolutionary  movements 
prevalent  in  the  country,  which  were  of  a  more  than  usually  serious 
character,  affected  passenger  traffic,  and  while  the  troops  carried 
were  10,312  more  than  in  1898,  ordinary  passengers  were  4,893 
fewer.  The  development  of  cattle  transportation  and  increased 
carriage  of  coal  more  than  counterbalanced  this  loss,  but  the  con- 
tinuance of  revolutions  must  affect  this  year's  prospects,  and  for  the 
first  five  months  the  receipts  were  only  £17,500  against  £25,250.  It 
is  a  dismal  tale  altogether,  but  in  the  course  of  next  century  the 
ordinary  shares  may,  with  reasonable  luck,  become  worth 
something. 

L.^  Glair.\  .\\i)  C.\RAc.is  Railway. — Gross  revenue  for  1899 
£75,285,  decrease  £23,441  ;  working  expenses  £'42,682,  decrease 
^^12,136.  The  balance  at  the  credit  of  net  revenue  is  ;f35,205, 
includmg  £1,077  brought  forward,  of  which  debenture  interest 
absorbed  £18,500,  and  an  interim  dividend  of  5  per  cent,  per 
annum  was  paid,  leaving  an  available  sum  of  £6,385.  In  order 
to  pay  a  final  dividend  of  5  per  cent,  per  annum,  £2,365  is  trans- 
ferred from  reserve,  leaving  £26,585  at  the  credit  of  tliat  account. 
The  decline  in  revenue  is  attributed  largely  to  the  competition  of 
carts  driven  from  their  ordinary  routes  by  the  revolutionists,  and 
willing  to  work  in  the  comparative  security  of  the  neighbourhood 
of  the  capital  at  very  low  rates.  The  loss  from  this  cause  is  esti- 
mated at  £14,000,  while  the  coffee  crop  was  a  very  small  one, 
and  general  merchandise  also  fell  off  owing  to  ttie  disturbed 
condition  of  the  country.  The  receipts  for  the  first  five  months 
of  the  current  year  are  £27,750,  against  £34,000,  and  the  expenses 
£15,550,  against  £17,256,  so  the  outlook  cannot  be  regarded  as  very 
brilliant. 

Maxii.a  Railway  Comi'axy. — This  company  was  taken  out  of 
liquidation  on  May  5,  1900,  and  now  submits  its  report  for  the  year 
er.ded  December  31  last.  For  practically  the  whole  of  the  year 
the  line  was  in  possession  of  the  .\merican  military  authorities,  and 
the  net  revenuestatement,  therefore,  consists  mainly  of  the  guaranteed 
interest  due,  but  which  has  not  yet  been  satisfied  by  the  United 
States  Government.  The  rolling  stock,  permanent  way,  and  build- 
ings seem  to  have  suffered  a  good  deal  of  damage  at  the  hands  of 
both  the  .American  troops  and  the  insurgents,  the  traffic  superin- 
tendent's report  giving  particulars  of  two  locomotives  damaged  by 
colliding  while  running  at  full  speed— the  cost  of  repairing  which 
he  estimates  at  £400  each— and  of  six  others  which  were  tipped 
over  the  bridge  into  the  Parnac  River,  both  of  these  incidents  being 
the  work  of  the  insurgents.  A  rough  estimate  of  the  amount 
required  to  put  the  property  into  proper  working  order  was  made 
in  December,  when  it  was  found  that  about  £116,900  would  be  re- 
quired, and,  in  order  to  provide  this  money,  the  sanction  of  the 
various  classes  of    security-holders   has  been  obtained  to  further 
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borrowing,  t'lidcr  Ihe  scheme  of  arrangement  the  foreclosure 
rights  of  the  prior  lien  bonds  and  debentures  have  been  suspended 
until  January  i,  1902,  and  provision  made  for  tlie  creation  of 
£200,000  tirst  mortgage  registered  stock,  ranking  in  priority  to  the 
existing  prior  lien  bonds  and  debentures.  A  claim  will  be  made  on 
the  United  States  Government  for  the  cost  of  repairs,  but  in  the 
meantime  the  necessary  works  have  been  begun,  and  4.'i5o,ooo  of 
the  new  stock,  bearing  interest  at  5  per  cent.,  has  beei?  issued  at 
9;,V.  The  Ir.ihic  receipts  amounted  to  S  166,459  and  expenditure  in 
Manila  to  .->i48,oi9,  leaving  a  surplus  of  .^18,4^^9,  to  which  is  added 
the  guarantee  claimed  of  S';  14,143,  making  a  total  of  ^362,583, 
equivalent  to  £'36,258.  Charges  in  Europe  absorbed  ^'3,817  of  this, 
leaving  a  balance  of  ;{J32,44i.  ~ 

AXTOFAdASTA   (CHII.i)   AXI>    BOLIVIA    RAILWAY  ClOIPANY. — In  the 

half-year  to  Decembers!  last  this  railway  didremarkably  well,  earn- 
ing net  ,£40,859  more  than  in  the  corresponding  half  of  1S98.  The 
total  net  income  was  ;£,'205,i)89,  and  it  took  only  /■i7i,707to  meet  the 
charges  of  llie  debenture  stock  and  o  per  cent,  dividend  on  the 
ordinary  stock,  together  witli  administration  expenses.  A  balance 
of  ^34,281  was  therefore  left  to  be  handed  to  the  Huancljaca 
Company  in  reduction  of  the  amount  previously  advanced 
by  it  for  interest,  &-c.,  under  its  guarantee.  .MYairs  seem 
to  be  proceeding  satisfactorily  in  the  current  year,  whose 
gross  receipts  up  to  May  31  were  s3,333,ooo,  or  S;407,ooo 
more  than  in  the  corresponding  period,  it  is  interesting  also 
to  learn  that  of  the  gross  receipts  of  the  past  half  -  year, 
which  amounted  to  .'■7,.^52.570,  only  35'o5  per  cent,  came 
from  the  tiallic  of  Ihe  Huanchaca  Company,  the  other  64'95  per 
cent,  being  general  trallic.  This  is  on  the  whole  the  most  satisfac- 
tory feature  in  the  company's  position,  and  we  have  only  doubts 
about  one  point,  whether  the  company's  road-bed  and  plant  are 
being  kept  up  as  they  should  be  out  of  revenue.  The  ccrtilicate  of 
the  consulting  engineers,  based  upon  a  report  from  their  report, 
merely  says  that  rolling  stock  has  lieen  maintained  in  a  fair  condi- 
tion and  the  line  in  good  order  during  llie  past  year.  Fair  condition 
does  not  sound  quite  comfortable.  It  is  proposed  to  subdivide  Ihe 
ordinary  stock  into  preferred  and  deferred,  making  halves  of  each. 
The  guaranteed  6  per  cent,  dividend  is  also  to  be  halved,  and  out  of 
any  surplus  the  preferred  stock  dividend  is  to  be  made  up  to  5  per 
cent.,  any  further  surplus  being  given  to  the  holders  of  the  deferred 
stock.  We  do  not  quite  see  the  necessity  for  l!iis  step  at  the  present 
stage  of  the  company's  history.  The  ordinary  stock  is  not 
unwieldj',  has  lately  been  much  below  par,  and  is  now  very  little 
above  if. 

B.\XKS.  ■ 
Bank  oi'  Xkw  South  Walks.— In  Ihe  half-year  ended  March  31 
last  this  bank,  which  has  e.xisted — as  the  chairman,  Mr.  J.  T. 
Walker,  tells  us  in  his  interesting  speech — since  11823,  made  u 
profit  of  i'i,)9,859.  Adding  £"20,016  brought  forward,  there  was  thus 
4.'ii9,875  lor  distribution,  and  the  directors  were  able  to  pay  a 
dividend  at  the  rate  of  9  per  cent,  per  annum,  to  add  £3,595  to  the 
reserve  fund,  and  still  had  £26,280  left  to  carry  forward.  During 
the  half  year  the  capital  of  the  bank  was  enlarged  by  the  issue  of 
the  balance  of  shares,  and  it  now  amounts  to  £"2,000,000  paid  up, 
while  the  premium  in  the  shares  sold  brought~the  reserve  up  to 
;£i,246,405.  Of  this  reserve  £600,000  is  invested  in  British  Govern- 
ment securities,  and  the  balance  is  employed  in  the  business. 
Compared  with  the  corresponding  half-year  ended  March  31,  1899, 
the  note  circulation  of  £916,176  has  increased  by  £59,000,  and  the 
deposits  (£2i,;!72, 199)  show  an  increase  of  £2,584,000.  Coin,  bullion, 
and  cash  balances  have  also  risen  £1,749,000  to  £6,481,445,  and  there 
is  an  increase  of  £200,000  in  the  money  on  call  and  short  notice  in 
London.  .\lso  the  bank  ad\'anced  £450,000  to  the  Xew  South  Wales 
Government  during  the  half-year  in  anticipation,  doubtless,  of  a  new 
loan  to  be  issued  here.  The  other  items  have  not  varied  materially 
and  need  not  be  set  forth  in  detail.  Of  the  total  assets,  amounting 
to  £28,510,025,  no  less  than  £14,882,313  figures  as  loans  and  ad- 
vances to  customers  and  bills  receivable.  Discounted,  &c.,  come  to 
only  ;f.3/>j6,445.  In  this  respect  it  is  no  worse  than  most  of  our 
British  banks,  whose  money  and  credit  are  irretrievably  locked  up  in 
securities  that  could  not  be  realised  to  the  extent  of  15  per  cent,  of 
their  total  were  a  pinch  to  arrive.  Judged  by  the  ordinary  standard, 
however,  the  business  of  the  bank  is  flourishing,  and  its  growth 
satisfactory. 

EJXational  Bank  of  New  Zealand,— For  the  year  ended 
March  31  the  gross  profits  amounted  to  £95,118,  or  £4,360  more 
than  a  year  ago,  but  with  the  larger  balance  of  £5,i6i  brought 
forward  the  net  profits  were  only  £2,348  higher  at~£47,509.  The 
reserve  fund  was  again  increased  ~by  £20,000,  bringing  it  up  to 
/.8o,ooo,  and  the  dividend  paid  was  again  i  per  cent,  higher  at 
7  per  cent,  with  a  bonus  of  i  per  cent.,  but  nothing  is  added'to  the 
pension  fund  for  employees  started  last  year,  the  directors  preferring 
to  carry  forward  an  increased  balance  of  £7,509.  Turning  to  the 
balance-sheet,  we  find  that  deposits  and  curixnt  accounts  have  risen 
by  .^231074  'o  £2,510,755,  while,  on  the  other  hand,  bills  discounted, 
loans,  &c.,  arc  ^258,953  more  at  ^."2,741,453.  Notes  in  circulation 
amount  to  £211,065,  and  bills  payable  to  £478,821.  The  coin  and 
bullion  and  cash  at  bankers  and  at  call  stand  at  £649,025,  invest- 
ments at  £68,481,  and  landed  property,  premises,  and  furniture  at 
.f 92,23 1. 

Imperial  Ottoman  Bank.— For  a  large  institution  like  this,  the 
report  is  a  very  bold  affair,  the  directors  contenting  themselves  with 
a  single  paragraph  stating  fhe  amount  of  profits  made  and  the 
method  of  their  disposal.  Including  £27,355  brought  forward, 
there  was  at  December  31  an  available  balance  of  £310,318,  and 
after  carrying  10  per  cent,  of  the  profits,  amounting  to  £28,296,  to 
reserve,  as  required  by  the  statutes,  a  dividend  of  103.  pe?  share,  or 
5  per  cent,,  is  paid,  absorbing  £250,000,  and  leaving  £32,021  to  be 
carried  forward.  The  note  circulation  again  shows  a  small  increase 


at  £832,321,  and  bills  payable  are  £429,062  higher  at  £^1,925,062, 
but  current  accounts  and  deposits  have  fallen  £146,305  to  ;^7,286,o8o. 
Cash  in  hand,  money  at  call,  and  bills  receivable  represent  a  total 
of  £3. 967, '^69,  investments  £3,119,545,  current  accounts  (presumably 
overdrafts)  and  advances  on  security  amount  to  ;^6,683,o68,  and 
advances  to  the  Government  to  £1,782,104,  in  addition  to  which  the 
Government  owes  £221,314  on  current  account. 

African  Banking  Corporation. — With  war  waging  in  South 
South  .\frica,  and  Johannesburg  and  Kimberley  cutoff  from  general 
business  lor  the  whole  period,  it  is  not  surprising  that  the  profit  of 
this  bank  for  the  half  year  ended  March  31  only  amounted  to 
£62,060,  and  showed  a  reduction  of  £5,127,  Alter  meeting  expenses,, 
allowing  for  rebate  and  depreciation,  and  placing  £1,000  to  staff 
guarantee  and  savings  fund,  the  balance  of  £16,341  was  left,  which 
provided  a  dividend  at  the  rate  of  5  per  cent,  per  annum,  and  left 
£6,341  to  carry  forward.  A  year  ago  the  same  dividend  was  declared, 
but  £5,000  was  added  to  reserve.  This  fund  now  stands  at  £70,000, 
and  is  a  small  sum  for  a  bank  with  £2,781,176  of  current  and  deposit 
accounts,  but  no  one  can  blame  the  directors  for  not  adding  to  it 
this  half  year.  The  figures  in  the  balance-sheet  show  little  change 
from  last  year,  the  chief  movement  being  a  decrease  of  £317.561  in 
the  bills  discounted,  loan  and  advances  to  a  total  of  ;£i, 209,202 — a 
decline  which  reflects  the  stagnation  in  business  occasioned  by  the 
war. 

MISCELLANEOUS. 

Assam  Railways  and  Tkadini;  Company. — There  is  distinct  im- 
provement in  the  affairs  of  thiscompanj',  but  after  we  have  surveyed 
Ihe  accounts  of  its  various  undertakings,  it  must  be  confessed  that 
the  chief  impression  made  is,  "we  do  not  know  where  we  are." 
Although  only  a  trifling  amount  was  received  as  subsidy,  the  net  , 
revenue  of  the  railways  worked  by  the  concern  increased  £6,743 
to  a  total  of  £32,418.  The  general  trading  account  was  £3,892 
belter  at  £"28,870,  and  the  Rivers  Steam  Navigation  paid  the  same 
dividends,  amounting  to  £4,897.  On  Ihe  other  hand,  the  Makum 
Tea  Company  paid  a  lower  dividend,  so  that  only  £400  was 
received  as  against  ,£1,000  the  year  previous,  and  interest  received' 
from  the  Brahmaputra  Sultanpur  Railway  was  £114  less  at  £"553. 
The  .'-rand  result  was  a  revenue  of  .^67,177,  u'Tiich  had  to  bear 
£8,043  of  general  charges,  leaving  a  net  profit  of  £59,134,  or 
£9,768  more  than  for  18989.  .Vfter  meeting  debenture 
interest  and  prior  preference  dividends,  the  balance  yielded,  irs.  6d. 
per£ioshare  upon  the  preference"  .\" shares  as  compared  with  7s. 
per  stiarc  paid  for  the  previous  year.  The  full  dividend  of  8  per  cent. 
upon  these  shares  is  16s.  3d.  per  share,  which  means  that  Ihe  arrears 
of  dividend  upon  them  has  been  increased  about  £9,000  to  a  total  of 
£558,000,  or  pretty  well  the  extent  of  their  capital  amount  of 
£420,000,  so  that  the  deferred  shares  are  probably  worth  the  value 
of  waste  paper.  We  allude  elsewhere  to  the  manner  in  which  the 
company  has  dealt  wilh  its  oil  properties.  There  is  an  awkward 
point  in  the  fact  that  the  Government  Inspector  of  Railways  counter- 
signed the  certificate  regarding  the  permanent  way,  with  the  quali- 
fication that  the  statement,  that  things  have  been  maintained  in  good 
working  condition  and  repair,  does  "not  apply  in  the  case  of  certain 
bridges,  stations,  buildings,  and  signals."  This  significant  qualifica- 
calion,  however,  does  not  receive  any  attention  from  the  directors 
in  their  report. 

.\nglo-Chilian  Nitr.vte  and  R.4il\v.\y  Company.— The  report 
of  this  concern  tells  little  about  its  working.  Apparently  the 
1,146,427  quintals  of  nitrate  produced  last  year  was  116,554  quintals 
below  the  amount  produced  in  the  preceding  year,  but  probably  a 
better  price  was  obtained  and  the  railway  carried  more  traffic.  As 
a  consequence  the  gross  profit  of  £76,945  was  £7,633  more  than  in 
1898.  .Administrative  charges  required  ;£5,489,  and  interest  and 
sinking  fund  upon  the  debenture  debt  took  £32,800,  after  which 
£1,1(14  had  to  be  allowed  for  difference  in  exchange,  and  ;^500  set 
aside  to  lire  insurance  fund.  The  balance  of  £37,008  yielded  one 
year's  dividend  upon  the  preference  shares,  and  an  increase  in  the 
balance  forward  of  £12,509  to  £13,927.  This  is  a  substantial 
balance,  but  the  dividend  upon  the  preference  shares,  which  is 
cumulative,  is  three  years  in  arrear.  Doubtless  the  board  might 
have  done  something  towards  wiping  off  part  of  these  arrears  had 
it  not  been  for  the  fact  that  from  January  1  last  the  tariff  for  carry- 
ing nitrate,  coal,  and  supplies  was  reduced  id.  per  Spanish  quintal. 
In  view  of  the  possible  decline  in  revenue  from  this  source  the 
board  evidently  thought  it  wise  to  keep  a  good  sura  in  hand." 
Owing  to  the  absence  of  information  in  Ihe  report  one  is  unable  to 
gather  what  relation  Ihe  railway  revenue  bears  to  the  other  sources 
of  income.  During  the  year  £6,500  of  the  4V  per  cent,  consolidated 
mortgage  bonds  were  redeemed  out  of  revenue,  but  the  debenture 
debt  still  exceeds  the  share  capital,  and  this  fact  chiefly  accounts  for 
the  poor  results  obtained. 

Distillers'  Company.— Gross  profit  for  the  year  ended  May  15 
was  a  little  higher  than  in  Ihe  preceding  twelve  months.  Including 
£;i4.325  brought  forward,  it  amounted  to  £181,097,  of  which 
£7,343  was  required  for  income  tax,  ,£3,643  for  administrative 
charges,  and  ^2i,oog  for  interest,  leaving  a  net  profit  of  £149,101, 
as  compared  with  £150,315  in  1898-9.  The  directors  placc"£5o,ooo 
to  depreciation  and  reserve,  and  then  declare  a  dividend,  making  a 
total  distribution  of  10  per  cent,  for  the  year,  leaving  £13,513  to  be 
carried  forward.  The  sum  of  £30,000  has  been  taken  from  Ihe 
depreciation  and  reserve  fund  i'ri  order  to  write  down  the  cost  of 
the  works,  so  that  the  fund  only  increased  £20,000  to  a  total  of 
£210,000.  At  the  same  time,  in  spile  of  the  deduction,  the  book 
value  of  the  land,  buildings,  plant,  and  utensils  increased  about 
£30,000.  There  was  also  an  addition  of  £83,500  to  the  value  of  the 
stock  of  spirits,  grain,  &c.,  which  now  stands  at  the  enormous  total  of 
£484,470.  Some  little  explanation  might  well  be  furnished  about 
this  stock,  which  is  now  Ihelmost  important  asset  of  the  company. 
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United  River  Pi.atk  Telephone  Company. — The  total  revenue 
(or  the  year  ended  March  31  amounted  to  ;fioi,i69,  being  an 
increase  of  ;f  15,921.  Working  expenses  came  to  ;^5o,335,  and  after 
debenture  and  preference  interest  and  interim  dividend  of  2^  per 
cent,  had  been  paid,  the  balance  was  £35,179.  This  was  raised  to 
;f43,o69  by  the  sum  of  ;f.'7,889  brought  forward,  and  the  directors 
placed  ;£s.ooo  to  depreciation  fund,  besides  ;^2o,ooo  to  reserve  fund, 
after  which  a  iinal  dividend  of  4^  per  cent,  was  declared,  making 
7  per  cent,  for  the  year,  and  leaving  ;f5,oi9  to  be  carried  forward. 
The  reserve  fund  will  then  stand  at  ;f40,ooo  and  depreciation  fund 
at  ;f8,495,  but  owing  to  the  expansion  of  business  a  fresh  issue  of 
preference  capital  will  shortly  be  made.  The  balance-sheet  is  really 
good  if  the  investments  are  of  a  liquid  character. 

New  London  Bokneo  Tobacco  Company.— After  deduction  of 
freight,  insurance,  expenses  in  Borneo,  and  extra  remuneration  to 
directors,  general  manager,  estate  managers,  and  assistants— an 
awful  mouthful,  but  this  is  the  way  the  report  sets  forth  the  informa- 
tion— the  profit  of  this  company  for  the  year  ended  December  31 
amounted  to  ;f26,i29.  Administrative  charges  took  ;£2,oi6,  depre- 
ciation required  fyi,,  and  the  sum  of  £2,^%i  was  placed  to  reserve. 
A  net  balance  of  _4"2 1,455  remained,  which  allowed  of  dividends 
amounting  to  2t\  per  cent,  on  the  ordinary  shares  and  14  per  cent, 
on  the  deferred  shares,  leaving  £2^)^  to  be  carried  forward.  The 
deferred  shares  really  represent  the  old  vendors'  shares,  and  these 
are  not  entitled  to  participate  in  dividend  until  after  the  ordinary 
shares  have  received  12^  per  cent,  and  10  per  cent,  of  the  profits 
ha%e  been  placed  to  reserve.  "Reserve"  now  amounts  to  £5,200, 
but  the  company  seems  to  be  well  supplied  with  funds  if  the 
;f  24,500  of  "  Temporary  Loans  against  Security  "  is  a  fairly  liquid 
jisset. 

Assam  Oil  Co.mpany. — This  company  was  only  incorporated  in 
April,  1899,  and  so  far  its  record  is  one  of  development.  The 
report  to  December  31  shows  that  ;^i6,534  has  been  spent  on  . 
further  plant,  machinery,  &c.,  £1,434  on  registration  of  titles,  &c., 
and  £1,808  on  preliminary  and  administrative  expenses,  whilst 
£4,562  has  been  realised  from  sales  of  kerosine,  &c.  A  new 
refinery  is  to  be  erected  at  Digboi,  and  the  whole  of  the  plant  has 
been  shipped  from  this  country,  whilst  good  progress  is  being 
made  with  the  erection  of  buildings,  &c.,  at  the  spot,  and  the 
general  manager  anticipates  that  all  the  works  will  be  completed 
within  the  estimated  period  of  two  years.  Work  upon  a  small 
scale  is  being  carried  on  at  the  present  refinery,  but  of  course  no 
dividend  seems  probable  until  the  new  refinery  is  working. 

Tamplin  &  Son's  Brewery,  Brighton.— After  setting  aside 
£4.554  for  depreciation,  and  spending  £5.394  on  repairs,  the  net 
profits  for  the  year  ended  May  17  were  £42,579.  Including  £5,801 
fcrought  forward,  and  deducting  directors'  fees  and  interest,  the 
available  balance  was  £46,084,  which,  after  debenture  and  prefer- 
ence interest  had  been  met,  allowed  of  dividends  and  a  bonus  upon 
the  ordinary  shares  amounting  to  12J  percent,  for  the  year.  The 
«um  of  £1,000  was  then  transferred  to  reserve,  and  £5,187  carried 
forward.  We  must  confess  that  we  do  not  like  the  latter-day  policy 
of  the  board.  Out  of  the  profit  of  £42,579  only  £1,000  is  placed  to 
reserve,  and  yet  the  ordinary  shares  receive  I2i  per  cent.  The 
t^alance-sheet  shows  the  deterioration  of  the  undertaking  from  a 
financial  point  of  view,  for  with  £240,000  of  ordinary  and  preference 
share  capital  there  is  no  less  than  £410,000  of  debenture  debt, 
£46,835  owing  to  bankers,  and  about  £15,000  to  other  people. 
Although  the  final  dividends  and  bonus  will  require  £13,175,  the 
total  cash  at  hand  and  in  bank  is  £574,  so  that  borrowing  must  be 
resorted  to  in  order  to  carry  out  even  this  simple  operation.  There 
are  certainly  reserves,  largely  created  by  premiums  upon  new 
issues,  amounting  to  £110,000,  but  they  are  wholly  in  the  business, 
and  are  as  little  available  for  an  emergency  as  if  they  had  been 
•employed  in  buying  up  the  Monument. 

San  Sebastian  Nitrate.— The  gross  profit  for  1899  was  the 
inagnificent  sum  of  £2,769,  reduced  by  office  expenses,  &c ,  to 
£1,819  net.  With  £3,970  brought  forward,  there  is  an  available 
tialance  of  £5789,  out  of  which  it  is  proposed  to  pay  a  dividend  of 
IS.  6d.  per  share  (against  2S.  last  year),  leaving  £3,633  to  be  carried 
•over.  The  unsatisfactory  prices  for  nitrate,  combined  with  the  rise 
in  freights  and  scarcity  of  labour,  are  blamed  for  the  unsatisfactory 
results,  but  we  are  glad  to  observe  that  the  directors  have  waived 
£1,125  of  fees  and  are  content  with  £375  only. 


REAL   ESTATE   NOTES. 

A  total  turnover  of  £229,487  against  £199,852  in  the  corresponding 
week  last  year  is  a  satisfactory  record  so  far  as  it  goes,  but  it  might 
very  well  have  been  a  good  deal  better.  A  long  list  of  attractive 
properties  was  offered,  but  very  few  of  the  more  important  lots 
found  purchasers,  residential  estates  and  freehold  building  land 
being  quite  a  drug  in  the  market.  For  the  Culvers,  Carshalton,  a 
residential  or  building  estate  of  77^  acres,  the  best  offer  obtainable 
";?s  £23,700,  or  just  about  £300  an  acre  ;  for  Imber  Court,  Thames 
Ditton,  with  71  acres,  no  more  than  £13,900  was  offered  ;  and  a  site 
of  5.573  ft.  in  Bartholomew-close,  City,  was  bought  in  at  £12,000. 
Small  investments,  however,  are  taken  up  eagerly  enough,  and  if 
we  regard  them  as  the  barometer  of  the  market  the  index  would 
pomt  to  "set  fair." 

Business  continues  active  in  the  provinces,  but  of  course  the 
season  is  at  its  best  just  now,  and  there  is  still  a  lot  of  leeway  to 
rnake  up  before  last  year's  figures  are  equalled.  The  estate  of 
Symondsbury,  Dorset,  with  residence  and  577  acres  of  pasture 
and  arable  land,  producing  £800  a  year,  was  sold  at  Bridport  for 
£17,600.  Glebe  Manor,  Warblington,  near  Havant,  a  small  estate 
of  25  acres,  has  changed  hands  for  £6,500.  Emsworth  Mills,  with 
plant,  machinery,  dwelling-house,  &c.,  was  sold  at  Portsmouth  for 


£4,150.  At  Leicester  a  total  of  nearly  £lo,ooo  was  realised  from 
the  sale  of  farm  lands  and  other  property,  two  of  the  lots  fetching 
over  £100  per  acre.  At  Yarmouth  a  farm  of  106  acres  in  Norfolk 
\yent  for  £4,500,  and  a  large  number  of  smaller  agricultural  proper- 
ties in  different  parts  of  the  country  have  been  disposed  of  at  fairly 
good  prices. 

Private  treaty  sales  have  not  been  numerous  or  of  much  import- 
ance, with  the  exception  of  the  Dowager  Lady  de  Walden's  estate 
at  West  Malvern.  This  comprises  a  very  fine  mansion  and 
283  acres,  but  the  price  at  which  it  has  changed  hands  has  not 
transpired.  The  Uplands,  Hughenden,  a  choice  little  residential 
estate  of  seventeen  acres,  has  been  sold  for  about  £10,000  ;  and  the 
lease  of  40,  Grosvenor-place,  has  been  disposed  of  at  a  satisfactory 
price.    Nothing  else  calls  for  any  mention. 

The  market  for  licensed  property  has  been  at  a  standstill.  Only 
one  house — the  Pier  Tavern  in  High-street,  Gravesend — was  offered, 
but  it  did  not  elicit  a  single  bid.  Next  week  eleven  properties  will 
be  submitted  at  Masons'  Hall  Tavern  and  the  Horseshoe  Hotel, 
including  several  well-known  houses ;  and  the  famous  Bell  at 
Edmonton,  which  John  Gilpin  should  have  dined  at,  is  also  in  the 
market. 

Several  important  lots  are  included  in  next  week's  catalogues. 
On  Monday  about  34  acres  of  the  Woodside  Park  Estate  at  Finchley 
will  be  offered  in  lots  suitable  for  building  purposes,  and  the  fine 
residence  of  Englemere,  with  82  acres,  close  to  Ascot  Heath,  will 
also  be  submitted.  On  Tuesday  Lord  Hampton's  Westwood  Park 
estate  in  Worcestershire  will  be  put  up  for  sale.  The  property 
comprises  a  very  fine  Elizabethan  mansion,  with  a  deer  park  of 
280  acres,  splendidly  situated  among  the  Malvern,  Bredon, 
Clint,  and  Abberley  hills.  On  Wednesday  Hadham  Hall, 
Herts,  another  Elizabethan  mansion,  with  1,630  acres,  not 
far  from  Bishop'^,  Stortford,  will  be  offered.  The  rent  -  roll 
produces  over  £1,000  a  year,  and  there  is  plenty  of  partridge 
shooting  on  the  estate.  At  Dorking,  on  Thursday,  109  acres  of 
glebe  land  at  Ockley  will  be  offered  in  lots  suitable  for  building 
and  farming  ;  and  at  Birmingham,  on  the  same  date,  three  large 
estates  will  be  brought  under  the  hammer.  Hill  House,  Wilmcote, 
comprises  120  acres  of  park  and  103  acres  of  arable  land  ;  Bishopton 
Hill  Estate,  near  Stratford-on-Avon,  includes  303  acres  ;  and  an 
agricultural  estate  at  Bishopton  Spa  extends  to  106  acres.  On 
Friday,  at  the  Mart,  the  Harrietsham  Place  or  Stede  Hill  Estate  is 
to  be  on  offer.  The  property  covers  an  area  of  about  1,840  acres, 
commanding  splendid  views,  and  comprises  a  well-timbered  park, 
besides  several  excellent  farms. 

Rather  a  poor  start  was  made  at  the  mart  on  Monday,  but  a  total 
of  £22,129  was  put  together,  thanks  to  the  realisation  of  about 
£15,000  from  brewing  stocks,  &c.  The  chief  item  was  £9,130 
obtained  for  £lo,ooo  4J  per  cent,  debenture  stock  of  the  Chester 
Lion  Brewery.  A  block  of  leasehold  property  in  Addison-gardens 
Kensington,  94  years  unexpired,  ground  rent  £42  los.,  rent  £262 
fetched  £2,705  ;  and  a  farm  of  155  acres,  at  Dunmow,  was  sold  for 
£1,550.  Tuesday's  results  produced  £42,232,  including  £13,400 
obtained  for  several  blocks  of  land  at  Enfield  Highway.  The  lease 
of  Seaward's  Wharf,  Wapping,  754  years  unexpired,  at  a  ground 
rent  of  £150,  went  for  £7,000  ;  a  block  of  freehold  property  in 
Hackney,  area8,ioo  ft.,  fetched  £3,280,  and  a  plot  of  land  in  South- 
wark,  area  11,900  ft.,  was  sold  for  £3,000. 

On  Wednesday  a  total  of  £50,740  was  realised,  including  £28,000 
obtained  for  several  blocks  of  freehold  property  at  Selhurst,  pro- 
ducing £2,364  per  annum.  Eight  freehold  villas  at  Purley,  Surrey, 
let  for  £280,  realised  £340,  and  Messrs.  Douglas  Young  &  Co. 
obtained  nearly  £8,000  for  several  blocks  of  land  at  Clacton-on-Sea. 

Thursday  produced  the  best  day's  business  recorded  for  a  very 
long  time,  the  turnover  being  no  less  than  £87,065.  This  included 
£31,585  realised  for  freehold  ground  rents  amounting  to  £1,590 
secured  on  property  at  Tilbury.  The  Grove  Estate,  Bealings, 
Suffolk,  comprising  158  acres,  fetched  £11,500,  and  £6,460  was 
obtained  for  a  freehold  in  Golden-square,  Regent-street,  rent  £180. 


TRADE    AND    PRODUCE. 

There  is  little  change  in  the  tenour  of  the  reports  from  trade  and 
manufacturing  centres  ;  and  what  change  there  is  is  for  the  worse. 
The  strange  crisis  in  China,  the  uncertainty  and  alarm  as  to  what  is 
happening  there,  and  the  probability  of  grave  developments  affect 
and  check  all  industries,  more  or  less.  Nor  is  the  position  in  South 
Africa  now  regarded  as  so  satisfactory  as  traders  seemed  to  think  a 
week  or  two  ago.  It  is  admitted  that  the  close  of  the  war  is  not  so  near 
as  over-sanguine  people  supposed.  We  hear  of  business  inquiries 
coming  from  the  Cape,  but  not  of  the  active  resumption  of  trade. 
That  hope  is  postponed  again  ;  prudent  business  men  will  now 
probably  be  slow  to  put  faith  in  its  early  realisation.  Wool  and 
woollen  goods  show  no  sign  of  improvement.  Cloth  manufacturers 
complain  of  the  paucity  of  orders,  and  buyers  refuse  to  deal  at 
current  rates.  Only  those  working  on  Government  contracts  have 
reason  for  satisfaction,  and  they  are  buoyed  up  by  hopeful 
reports  of  possible  large  orders  for  khaki,  which  seems 
in  a  fair  way  to  supersede  red  as  the  national  colour.  Then 
there  is  a  sort  of  speculative  crisis  in  wheat  and  cotton 
—  engineered  from  New  York  and  Chicago.  But  there 
is  no  better  news  of  the  industrial  outlook  in  the  United  States. 
Prices  are  still  on  the  down-grade,  strikes  continue  a  serious 
hindrance  to  business,  and  iDiiii's  Rri'icw  informs  us  that  "  failures 
in  May  were  not  only  the  largest  ever  known  in  that  month  since  such 
records  were  made,  but  of  eighty  months  covered  by  these  returns 
only  six  have  shown  as  large  liabilities."  Even  the  heavy  fall  in  prices 
of  iron  and  steel  has  not,  as  was  hoped,  stimulated  the  demand  for 
these  articles,  and  buyers  still  hold  stiffly  aloof,  confident  apparently 
that  prices  must  go  still  lower.  Exportation,  moreover,  has  as  yet 
afforded  no  relief  to  the  American  pig-iron  makers,  the  transport 
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•difficulty  standing  in  the  way.  This  will  not  be  fully  overcome 
until  increased  cotton  shipments  bring  iron  ballast  into  request. 
With  all  this,  however,  it  is  to  be  noted  that,  according  to  Dun's 
Jtcviac,  the  volume  of  American  business  continues  large — the 
largest  ever  known,  indeed — especially  in  States  south  of  the 
•Potomac  and  west  of  Pennsylvania. 

Though  English  and  Scotch  pig-iron  makers  announce  no  re- 
duction in  prices,  existing  rates  can  be  regarded  as  little  more  than 
■nominal.  For  forward  delivery  reductions  can  easily  be  obtained. 
Most  makers,  however,  are  still  busy  with  contract  work,  and  until 
that  is  disposed  of  there  will  be  no  quotable  variation  in  price.  The 
great  complaint  now  is  about  the  cost  of  fuel  ;  it  is  eating  up  all 
their  profit,  say  the  manufacturers  ;  and  in  Scotland  they  threaten 
that,  as  they  are  carrying  on  their  works  at  a  loss,  they  will  stop  for 
a  month  or  six  weeks,  in  order  to  bring  the  coalowners  to  their 
senses.  These,  however,  insist  that,  even  though  the  works  are 
closed,  the  e.xport  demand  is  sufficient  to  carry  off  their  entire  out- 
put. There  are,  too,  the  "  emergency "  orders  by  our  own  and 
probably  other  Governments  in  connection  with  the  Chinese  crisis. 
AVhat  between  dear  fuel  and  the  absence  of  new  orders,  iron  and 
steel  makers  are  in  an  uncomfortable  position,  and  business  generally 
is  sadly  checked.  Barrow-on-Furness  hematite  iron  makers  are 
busy,  and  seem  to  make  no  complaint,  but  in  this  they  are  singular. 
Speculation  continues  to  keep  the  warrant  market  in  an  uneasy  con- 
dition, and  the  Glasgow  "  bears  "  have  been  badly  squeezed.  There 
are  rumours  of  some  heavy  losses  ;  and  unless  private  arrange- 
ments can  be  made  there  seems  no  limit  to  the  rise  in  warrant 
rates;  as  the  makers  of  pig-iron  are  passing  the  whole  of  their 
output  into  consumption.  The  London  "squeezers"  have  this 
week  been  turning  their  attention  more  to  hematite  than  to 
Scotch  ;  but  warrant  stocks  are  rapidly  diminishing,  and  Glasgow 
brokers  are  becoming  somewhat  alarmed  at  the  prospect  of  the 
e.xhaustion  of  supplies.  They  talk  of  taking  long  holidays.  Bir- 
mingham market  on  Thursday  was  for  once  depressed  by  the  war 
news.  General  business  was  poor  and  the  future  prospect  anything 
but  inviting.  Best  marked  bars  are  still  quoted  at  ;ifil  los.,  but  it  is 
admitted  to  be  unlikely  that  there  will  be  any  further  advance. 
Associated  firms  require  ^i'lo  5s.  for  unmarked  bars,  but  outside 
that  charmed  circle  business  is  done  at  £g  17s.  6d.  In  pig-iron 
stocks  are  not  yet  accumulating,  but  existing  contracts  are  being 
rapidly  worked  off  and  the  accumulation  of  stocks  may  then  begin. 

The  condition  of  the  copper  market  continues  much  the  same  as 
f  last  week.  The  tendency  of  rates  is  rather  downward,  and  it 
would  seem  as  if  the  American  manipulators  are  at  last  recognising 
the  impossibility  of  keeping  water  running  uphill.  Besides  the 
increase  of  production  and  the  steady  improvement  of  the  statistical 
position  it  would  appear  that  in  time  we  may  look  to  aluminium 
as  a  competitor  with  copper  for  electrical  conductors.  The  in- 
creased use  of  aluminium  in  this  way  is  not  yet  very  great  ;  in 
America  last  year  3,000  tons  were  consumed  as  compared  with 
2.000  tons  in  the  previous  year  ;  but  its  use  must  be  regarded  as  so 
far  tentative.  .»Vs,  however,  the  amount  of  aluminium  so  used  in 
the  United  States  has  increased,  we  must  look  upon  the  e-xperimer^t 
at  least  as  not  a  failure,  and  in  another  year,  unless  the  price  of 
copper  declines  considerably,  we  may  expect  a  considerable 
extension  of  the  use  of  the  new  metal.  On  the  whole,  however, 
there  is  no  more  activity  in  the  American  copper  market  than  in 
our  own,  in  spite  of  the  restricted  output  at  the  Calumet  and  Hecla 
mine  in  consequence  of  the  fire — a  diminished  production  that  must 
continue  while  the  necessary  repairs  are  being  made.  Here  the 
week  closes  with  very  little  change  in  values,  cash  on  Thursday 
closing  at  £yi  los,,  and  three  months  at  £yi  12s.  6d.— a  slight 
advance  on  the  day,  though  it  is  about  the  rate  around  which  the 
market  has  hovered  during  the  week. 

In  tin  perhaps  the  most  notable  thing  is  the  very  marked  dif- 
ference between  rates  for  cash  and  three  months.  On  Monday  the 
former  was  quoted  at  £146  los.,  the  latter  at  £132,  or  a  backwarda- 
tion of  £14  los.  This  is  so  far  accounted  for  by  the  fact 
that  the  "  bears  "  had  considerable  engagements  for  the  end  of  the 
month,  and  as  the  "  bull ''  holders,  who  still  practically  control  the 
market,  declined  to  satisfy  their  wants  except  at  a  considerable 
advance,  cash  prices  were  run  up  to  ^146,  £147,  and  even  to 
^148.  There  appears  little  hope,  however,  of  any  great  change  in 
the  market.  Some  who  have  been  dealing  in  forwards  seem  to 
entertain  the  notion  that  tin  must  decline  with  other  metals  as  the 
tide  of  prosperity  ebbs  ;  but  that  is  doubtful.  Production  does 
not  increase  ;  and  the  few  holders  of  tin  can  afford  to  hold  firmly, 
so  that  any  considerable  reduction  is  at  least  unlikely,  unless  the 
industrial  wave  rolls  further  back  than  looks  probable  now. 
Closing  values  on  Thursday  were  ;gi47  cash  and  ;f  133  three 
months. 

Wheat  has  not  quite  maintained  the  giddy  height  to  which  in- 
judicious speculators  had  suddenly  rushed  it.  There  was  a  drop  of 
is.  a  quarter  at  Mark-lane  on  Wednesday.  But  it  must  be  admitted 
that  sellers  preserve  a  very  firm  attitude,  though  buyers  are  by  no 
means  eager  for  business,  and  we  shall  not  be  surprised  to  see  soon 
a  further  drop  in  prices.  Much  will,  of  course,  depend  upon  the 
next  Washington  official  report  on  the  American  spring  crop.  If  it 
confirms  the  sinister  reports  set  afloat  by  speculators  as  to  the 
"disastrous  "  failure  of  that  crop,  then  we  may  certainly  look  for  a 
further  advance  in  rates.  But  we  are  exceedingly  sceptical  about 
these  reports.  Evidently  American  farmers  have  not  been 
influenced  by  them,  for  they  have  been  recently  sending  their 
wheat  freely  to  market,  and  though  the  harvest  here  and  on  the 
Continent  generally  will  be  late,  and  thus  to  some  extent  strain  our 
wheat  supplies,  there  is  nothing  yet  known  to  suggest  any  serious 
fear  as  to  a  period  of  exceptionally  dear  wheat  such  as  the  specu- 
lators profess  to  believe  in.  There  would  seem,  however,  to  be 
some  ground  for  the  reports  of  damage  to  the  P'rench  crop,  and  we 
should  not  be  surprised  if  France  has  to  import  some  portion  of  the 
wheat  she  may  require,  though  that  is  more  likely  to  happen  : 


towards  the  end  than  at  the  beginning  of  the  season.  That,  how- 
ever, must  depend  to  some  extent  on  the  gathering  in  of  the  French 
harvest.  If,  for  example,  it  were  wet,  France  might  probably  have 
at  once  to  become  an  importer,  and  so  tend  to  complicate  matters  a 
bit.  But  that  which  is  of  chief  importance  is  the  true  condition  of 
the  American  spring  crop,  and  we  may  hear  something  definite 
about  it  next  week. 

Like  wheat,  cotton  has  also  been  receiving  the  particular  atten- 
tion of  the  manipulative  speculator,  who  has  been  making 
remarkable  discoveries  as  to  the  deficiencies  of  the  growing  cotton 
crop.  It  is  impossible  to  show  yet  that  there  is  nothing  in  these 
reports  ;  but  we  think  there  can  be  little  doubt  they  are  at  least 
enormously  exaggerated.  The  acreage  of  cotton  planted  is  far 
larger  than  last  year,  and  though  there  may  well  have  been  a  certain 
proportion  of  loss,  the  use  of  fertilisers  has  been  far  greater  than  in 
former  years,  and  the  yield  per  acre  is  expected  in  consequence  to 
be  considerably  higher.  There  is  every  prospect  at  present  of  a 
much  larger,  if  not  better,  cotton  crop  than  last  year,  though, 
of  course,  the  weather  must  have  a  powerful  say  in  the  ultimate  result. 
Given  average  weather,  however,  between  this  and  harvest,  and  we 
believe  the  crop  will  be  at  least  more  than  an  average  one.  But 
the  speculator  makes  his  profit  when  he  can,  and  he  has  this  week 
been  handling  with  some  skill  the  rumours  as  to  injury  to  the  grow- 
ing plants,  so  netting  fair  results  from  increased  rates,  though  the 
coarse  has  not  been  uninterruptedly  upwards.  Manchester  spinners 
and  manufacturers  have  not  been  relieved  from  their  anxieties  by 
these  manipulations.  There  has  been  some  little  increase  in 
business,  but  we  fear  it  is  only  temporary.  The  monsoon  has  so  far 
been  fairly  good,  but  not  yet  sufficient  to  draw  out  Indian  orders  ; 
and  as,  of  course,  nothing  is  doing  with  China  in  the  present  state 
of  affairs  there,  the  business  done  by  Manchester  merchants  is  still 
considerably  circumscribed,  though  it  is  improving.  The  quotation 
for  middling  cotton  on  Thursday  was  54d. 

There  seems  little  doubt  that  the  Brazilian  coffee  crop  will  this 
year  be  considerably  under  those  of  the  last  two  years.  One  esti- 
mate places  the  outcome  as  low  as  7J  million  bags,  whilst  the 
highest  calculation  only  reaches  8i  millions,  compared  with  9 
millions  last  year,  and  loj  millions  in  1897-98.  As  other  supplies 
are  not  now  over-abundant,  it  seems  probable  that  the  demand  will 
soon  more  than  overtake  the  supply,  and  that  we  may  look  forward 
to  a  time  of  fairly  good  prices,  though  no  extravagant  advance 
need  be  anticipated.  Considerable  activity  has  recently  been  shown 
in  the  London  market. 

The  fourth  series  of  wool  sales,  which  opens  in  London  next 
Tuesday,  will  close  on  July  28.  There  are  283,000  bales  to  be 
oft'ered,  including  86,000  bales  from  New  Zealand,  82,000  from  New 
South  Wales,  34,000  Queensland,  42,000  Victoria,  and  20,000  Cape 
and  Natal.  As  we  have  already  noted,  the  withdrawals  from  the 
previous  sales  were  exceptionally  large  ;  and  it  will  be  interesting 
to  note  whether  sellers  remain  as  firm  as  they  have  hitherto  shown 
themselves.  We  should  be  inclined  to  think  not.  In  the  present 
state  of  the  market  buyers  are  not  likely  to  deal  very  largely  unless 
at  a  further  reduction. 

A  hope  is  being  expressed  that,  as  both  India  and  Ceylon  are  now 
offering  inducements  to  planters  to  manufacture  green  tea  suitable 
for  North  America,  some  relief  may  be  afforded  to  the  home  market 
in  putting  a  check  on  the  constantly-increasing  output  of  black  tea, 
which  has  had  the  effect  of  bringing  prices  to  an  unusually  low  ebb. 
At  the  public  auctions  this  week,  Messrs.  Gow,  Wilson,  &  Stanton 
inform  us,  a  total  of  33,409  packages  was  offered.  Among  the 
Indian  lot  of  5,098  were  1,582  packages  of  new  season's  tea.  There 
was  no  change  in  the  market,  however,  but  some  of  the  better 
arrivals  from  Darjeeling  and  Assam  attracted  considerable  atten- 
tion. The  following  averages  may  be  noted  : — "  Darjeeling  Com- 
pany Ging,"  lo^d.  ;  "Lingia,"  9jd.  ;  and  "Margaret's  Hope,"  9id. 
There  was  a  considerable  reduction  in  the  quantity  of  Ceylon 
tea  offered — 27,456  packages  as  compared  with  34,518  last  week, 
and  only  20,836  packages  aro  advertised  for  next  week.  There  was 
sharp  competition  for  tea  of  good  quality,  though  the  quotations  for 
commoner  teas  were  occasionally  lower.  The  average  for  the  week 
was  6.59d.  against  7.26d.  in  1899.  Messrs.  Thompson  state  that 
the  shipments  from  China  for  England  are  on  a  much  smaller  scale 
than  last  year.  The  market  continues  extremely  quiet,  and  the 
public  sales  have  been  very  small,  with  no  change  in  quotations. 

Sugar  has  been  a  strong  market,  with  prices  of  old  88  per  cent, 
advancing  2jd.  per  cwt.,  granulated  about  ijd.  per  cwt ,  whilst. 
Paris,  as  Mr.  Czarnikow  informs  us,  has  gone  up  9d.  per  cwt.,  and 
America  3Jd.  per  cwt.  New  crop  improved  only  ^d.  per  cwt.,  and 
is  now  at  a  discount  of  is.  8,Jd.  against  August.  To  a  large  extent 
.•\merican  demand  and  improving  statistics  (visible  supplies 
313,000  tons  below  last  year)  are  responsible  for  the  rise  ;  the  local 
speculation  in  France  is  not  due  either  to  export  or  consumers' 
demand,  but  places  France,  from  which  we  expect  a  large  part  of 
our  summer  supplies,  above  export  parity  for  the  time  being  ; 
buyers  in  UK.  have  therefore  shown  more  disposition  to  operate  in 
near  deliveries,  even  though  present  prices  may  involve  some  risk  in 
the  face  of  favourable  crop  reports.  The  reports  of  growing  crops 
are  generally  favourable  in  Central  Europe.  We  may  note  here 
that  it  is  said  to  be  in  contemplation  to  establish  a  large  sugar 
manufacturing  establishment  in  Formosa,  the  promoters  being 
Japanese  capitalists.  The  imports  of  sugar  into  Japan  are  valued  at 
about  30,000,000  yen  per  annum.  Several  sugar  refineries  already 
exist,  but  they  do  not  appear  to  make  much  of  it.  The  sugar  crop 
in  Louisiana  is  expected  to  be  a  large  one. 

There  is  a  tendency  to  ease  in  the  freight  markets,  more  especi- 
ally in  grain  from  America,  the  lise  in  prices  there,  unaccompanied 
as  it  is  by  a  corresponding  advance  here,  throwing  a  considerable 
amount  of  the  prompt  tonnage  on  to  other  cargoes,  such  as  timber 
and  deals.  The  consequence  is  that  rates  for  prompt  loading  have 
become  easier.  The  Plate  maiket  is  quiet,  while  Black  Sea, 
Danube,  and  Azoff  rates,  though  fluctuating  with  the  grain  market 
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for  prompt  tonnage,  have  thus  far  been  well  maintained  for  the 
autumn  months.  India  is  stagnant  except  for  next  season's  jute, 
though  booking  has  been  taking  place  a-head  at  the  low  rate  of 
26s.  3d.  Owners  are  now  looking  forward  to  increased  rates  to  the 
Far  East  as  likely  to  affect  any  loss  from  tlie  release  of  transports 
from  the  Cape.  Thev  arc  very  sanguine,  and  may  get  bitten  for 
their  confidence  ;  but,  of  course,  no  one  can  tell  what  developments 
may  be  witnessed  in  Cliina.  There  is,  however,  rather  more 
inclination  on  tlie  part  of  some  owners  to  lix  up  tonnage  for  the 
autumn  trade  at  existing  high  rates,  and  probably  others  will  follow 
the  example  in  time.  The  outward  markets  are  generally  described 
as  good,  with  a  considerable  improvement  in  rates. 


DIARY    OF    THE    CIVIL    WAR. 

June  2S.— Uundonald  has  occupied  Standerton,  and  the  gap  in  the 
dividing 'line  is  therefore  closed.  The  Boers  before  evacuating  the 
town  blew  up  the  centre  span  of  the  railway  bridge,  but  the  line 
is  otherwise  reported  to  be  intact.  By  the  occupation  of  Standerton 
the  net  is  being  gradually  drawn  closer  round  Ue  Wet,  whose  small 
force  is  now  hedged  in  by  the  divisions  under  the  commands  of 
Buller,  Rundle,  Brabant,  and  Methuen,  Hamilton  also  being  pre- 
pared to  join  in  if  need  be.  In  the  face  of  such  overwhelming  odds 
De  Wet  must  surrender  unless  he  can  manage  to  slip  between  two 
of  the  divisions  before  (hey  come  closer  in  touch  with  each  other. 
As  it  is,  a  party  of  250  Federalists  has  managed  to  escape  capture 
through  Colonel  D.Ugely  withdrawing  his  troops  from  a  certain 
position,  as  he  was  unaware  of  reinforcements  coming  up.  In  the 
Transvaal  Petersburg,  a  town  if^o  miles  north  of  Pretoria,  is 
reported  to  have  intimated  its  willingness  to  surrender,  a  request 
for  a  force  to  occupy  the  town  having  been  sent  to  Roberts,  while 
Botha  is  also  said  to  be  seeking  a  pretext  to  give  himself  up.  The 
first  of  these  rumours  may  be  true,  but  the  second  we  hardly  think 
probable. 

June  24. — According  to  a  Cape  Town  report  a  small  commando 
of  Boers  has  surrendered  to  Warren  at  Blikfontein.  lis  leader, 
De  Villiers,  has,  however,  gone  eastwards  with  a  small  party.  This 
surrender  ends  the  rebellion  in  Cape  Colony  north  of  the  Orange 
River,  at  least  so  the  Cape  Town  papers  think.  Although  De  Wet 
is  said  to  be  surrounded  he  apparently  means  to  die  hard,  for  Itoberts 
says  he  burnt  three  culverts  on  the  railway  near  Honing's  Spruit 
after  attacking  our  post  there.  In  the  Transvaal  affairs  are  quiet, 
Hamilton  having  occupied  Heidelberg  on  the  23rd  inst.,  while 
Baden-Powell  and  Hunter  on  their  march  through  the  district  west 
of  Vereeniging  to  Pretoria  have  met  with  no  opposition.  The  men 
Buller  lost  at  Lindley  and  Hcilbron  passed  through  Standerton  on 
the  i81h  inst.  presumably  on  their  way  to  Machadodorp. 

June  25.— But  little  news  from  South  Africa  has  been  published 
to-day,  and  owing  to  the  critical  state  of  affairs  in  China  public 
interest  is  centred  more  on  the  progress  of  events  there  than  in  the 
Cape.  The  Dciily  Xcics  correspondent  at  Pretoria  telegraphed  on 
the  28th  inst.  that  the  Boers  eastward  of  the  capital  were  again 
beginning  to  show  signs  of  activity,  a  cavalry  camp  at  Camel's 
Drift  on  the  Pienris  River  having  been  attacked.  Firing  lasted 
for  many  hours,  but  in  the  end  the  burghers  were  driven  off.  This 
hardly  looks  hke  Botha  wanting  to  surrender,  for  he  is  either 
inviting  battle,  or,  linding  the  retreat  on  Middelburg  more  diflicult 
than  was  anticipated,  is  preparing  to  make  another  stand.  De  Wet 
is  stated  to  have  sworn  he  will  make  Roberts  regret  refusing  his 
offer  to  surrender  on  conditions,  and  his  last  reported  exploit  is  the 
seizure  of  2,000  of  our  mail-bags  and  winter  clothing. 

June  26. — Roberts  in  a  despatch  sent  off  yesterday  gives  particulars 
of  the  capture  in  the  beginning  of  the  month  of  the  Derbyshires 
and  Highlanders  while  they  were  escorting  a  convoy  to  Heilbron. 
De  Wet  appears  to  have  completely  surrounded  our  men,  and  in 
the  face  of  the  burghers'  superior  numbers  resistance  would  have 
Iseen  mere  madness.  The  reason  these  particulars  were  not  sent 
home  before  by  the  Commander-in-Chief  is  that  the  telegraph  and 
railway  were  cut  a  second  time.  Of  all  the  Boer  leaders  De  Wet  is 
at  present  the  most  active,  his  attack  on  the  railway  near  Honing's 
Spruit  being  of  a  most  determined  character.  In  addition  to  the 
assault  on  our  post  a  train  loaded  with  400  released  prisoners  from 
Waterval  was  also  fire'd  on,  while  the  railroad  both  in  front  and 
behind  it  was  torn  up.  Colonel  Bullock,  who  was  in  command  on 
the  train,  refused  however  to  surrender,  and  held  out  until  assist- 
ance came  to  him  from  Kroonstad,  to  which  place  he  had  succeeded 
in  sending  news  of  his  plight  before  the  wire  was  cut.  Botha  is 
reported  by  a  Press  .\gency  to  be  moving  on  Pretoria,  all  thoughts 
of  surrender  having  been  driven  from  his  mind  on  hearing  of  De 
Wet's  success. 

June  27. — Xews  from  South  Africa  is  again  scarce  to-day. 
Maseru,  however,  reports  that  the  Boers  have  broken  through 
Rundle's  line,  and  a  commando  under  Olivier  is  marching  south. 
A  party  of  Basutos  working  on  the  line  near  Kroonstad  were  cut  to 
pieces,  it  is  said,  about  the  same  time  as  the  Derbyshires  were  cap- 
tured, but  as  this  tale  also  comes  from  Maseru  it  may  quite  well  be 
only  imaginary.  Botha  has  again  fallen  back  from  the  positions 
he  moved  to  on  Monday  last,  though  some  of  his  men  still  remain 
on  the  kopjes  along  the  Poenars  river,  and  indulge  in  occasional 
sniping  of  our  camps  by  night.  Apparently  De  Villiers  surrendered 
to  Warren  with  his  commando,  for  Roberts  has  sent  on  a  report 
from  that  General  to  the  effect  that  the  Boer  commander,  together 
with  220  men,  gave  themselves  up  on  the  20th  inst.  Owing  to  a 
rumour  of  50,000  men  being  despatched  to  China  from  South  Africa 
it  has  been  officially  announced  in  Cape  Town  that  no  troops  will  be 
sent  home  until  the  war  is  over— if  then. 

June  28. — Apparently  the  telegraph  line  south  of  Pretoria  is  still 
liable  to  interruptions,  as  information  is  slow  in  coming  through. 
At  present  the  chief  object  of  our  troops  is  to  lind  De  Wet  and 
surround  him,  so  putting  an  end  to  the  disturbance  he  has  caused 


in  the  north  of  the  Orange  River  Colony,  as  it  is  now  called.  In 
addition  to  the  commando  under  Christian  de  'VVet,  the  Staiiilay<l 
correspondent  at  Pretoria  says  there  are  three  others  led  by  Piet 
de  Wet,  Limmer,  and  Olivier,  the  last  being  the  Federalist  general 
who  was  reported  killed  some  time  back.  If  correct,  these  Boer 
forces  may  not  so  easily  be  dislodged,  and  may  united  be  sufficiently 
strong  to  break  through  the  net.  Botha  is  still  quiet,  waiting 
to  see  what  the  outcome  of  our  operations  against  the  Orange 
burghers  will  be.  For  as  the  Moniinii  Post  correspondent  states 
that  the  two  Boer  commanders  have  agreed  neither  shall 
surrender  so  long  as  the  other  remains  uncaptured,  so  Botha  and  his 
men,  who  are  reported  to  be  willing  to  give  up  the  struggle,  are  pre- 
vented from  doing  so  by  the  agreement  with  the  southern  force.  At 
home  the  latest  sensation  is  the  one  caused  by  a  letter  sent  to  the 
Times  by  Mr.  Burdett-Coutts,  describing  the  disgraceful  state  of  our 
hospitals  at  Bloemfontein,  and  the  want  of  neccessaries  and  bearer ^: 
to  remove  the  sick  and  wounded.  Of  course  the  Government  have 
promised  to  hold  an  inquiry  into  the  matter,  but  then  that  is  the  last 
resort  of  governments,  and  usually  ends  in  nothing  more  than  an 
enquiry. 

June  29. — There  is  but  little  news  to-day,  for  all  the  energies  oi 
our  troops  are  at  present  being  directed  to  crush  De  Wet.  In 
addition,  the  forces  already  closing  in  on  the  I5oer  General, 
Hunter  has  moved  from  Heidelberg  towards  Frankfort  with  the 
intention  of  joining  in  the  last  fight  De  Wet  will  make,  unless  he 
succeeds  in  getting  through  the  ring  forming  round  him._  As 
a  counter  move  to  Buller's  march  on  Standerton,  there  is  a 
rumour  that  a  large  body  of  Federalists  are  holding  a  strong 
position  between  Vrede  and  Standerton.  Besides,  De  Wet 
is  credited  with  the  plan  of  falling  back  on  Vrede  with  7,000  men, 
in  which  case  our  troops  will  have  considerable  difticulty  in  dis- 
lodging him,  since  he  will  be  able  to  choose  b.is  position.  The  two 
small  engigements  near  Senekal  serve  to  show  that  the  burghers, 
south  of  the  Orange  River,  are  not  yet  prepared  to  give  in  without 
a  struggle,  and  also  indicate  the  resistance  of  the  Boers  in  that 
district. 


Imperial  Ti:.a  Comi'.wy. — Although  the  crop  was  890,261  lb.  in 
excess  of  1898,  and  the  average  prices  in  India  and  London  vi'ere 
slightly  higher  than  in  the  preceding  twelve  months,  the  result 
obtained  last  year  by  this  company  was  unsatisfactory.  Including 
Xi,oi7  brought  forward  the  total  revenue  came  to  £78,651,  and 
working  expenses  to  £:66,i6i,  leaving  a  net  profit  ot  ;£i2,489,  of 
which  £"6,000  was  required  for  the  preference  dividend,  and  i'6,48() 
was  carried  forward.  The  net  profit  was  only  obtained  by  dint  of 
charging  £21,180  of  expenditure  to  capital  account,  and  the  result 
of  this  policy  is  seen  in  the  poor  condition  of  the  balance-sheet. 
With  £31,349  of  tea  in  hand,  £791  cash,  and  £333  due  by  debtors, 
the  company  owed  £10,000  loan  against  security,  £7,496  over- 
drafts due  to  banks,  £76,703  bills  payable  against  security,  and 
^13,342  to  general  creditors.  Such  a  position  must  hamper  the 
management  at  every  point,  and  is  a  direct  outcome  of  the  enormous 
extensions  entered  into  by  this  company.  Out  of  a  cultivated  area 
of  10,145  a'^i'^s  no  less  than  3,244  acres  are  immature,  and  to  carry 
such  an  expensive  area  would  tax  the  resources  of  a  much  stronger 
concern. 

West  Afkic.w  Tei.egr.vph  Comi'.^ny.— The  total  revenue  of  the 
past  year  amounted  to  £77,008,  and,  after  payment  of  working 
expenses  a  net  profit  of  £44,899  was  left.  Of  this  £23,780  was 
absorbed  by  the  debenture  service,  and,  adding  £2,179  brought 
forward,  the  balance  of  £23,298  remained.  The  directors  place  no 
less  than  ^23,000  to  reserve,  carrying  forward  £298.  The  explana- 
tion of  this'curious  proceeding  lies  in  the  fact  that  the  sum  of  £12,000 
due  from  the  French  Government  for  subsidy  is  nominally  included 
in  the  revenue,  although  the  amount  has  not  been  received.  A  dis- 
pute has  been  going  on  between  the  company  and  the  French 
Government  for  some  time  past,  with  the  result  that  £56,415  ot 
unpaid  subsidy  has  accumulated,  which  is  treated  as  a  part  of  the 
reserve,  although  no  attempt  has  been  made  to  use  it  as  a  liquid 
resource.  .Vccordingly  the  £12,000  due  last  year  is  deducted  from 
the  general  reserve,  which  imw  amounts  to  £28,881,  apart  from  the 
£56,415  already  mentioned.  Even  if  the  French  subsidy  proves  to 
be'  good  the  reserve  would  not  be  a  large  one,  and  of  course  there 
must  be  some  uncertainty  regarding  its  realisation.  The  sooner  the 
matter  is  cleared  up  the  better  it  will  be  for  the  shareholders,  who 
at  present  are  in  the  tantalising  position  of  seeing  sums  which,  if 
earned,  would  mean  a  fair  dividend  each  ye.ar  locked  up  in  this 
mysterious  fashion. 

AuiHEEi.  Tea  Co.mi'axv.— With  a  crop  of  33^1,880  lbs.  the 
increase  over  1898  was  as  much  as  25,810  lb.,  while  the  average 
price  realised  of  6i^d.  per  lb.  was  the  same  as  in  the  preceding  year. 
The  total  profit  came  to  £1,779,  out  ot  which  the  directors  placed 
^.'1,200  to  reserve,  and  then  declared  a  dividend  of  7  per  cent., 
leaving  -^'49  to  be  carried  forward.  The  company's  gardens  have 
suffered~from  a  severe  hailstorm  that  passed  over  the  district  on 
April  9  last,  and  may  affect  the  results  of  the  current  year  to  a 
moderate  extent. 

JOKEHAUT  Tea  Co.\ii'ANV.-~The  crop  for  1899  amounted  to 
1,774,041  lb.  of  tea,  being  an  increase  of  113,772  lb.  over  the  crop  of 
1898.  There  was,  however,  the  substantial  decline  of  07od.  per  lb. 
in  the  average  price  of  gi7d.  per  lb.  realised,  and  as  a  consequence 
the  product  was  M3oless.  Working  expenses  were  somewhat  higher 
owing  to  heavie'r  outlay  on  extra  cultivation,  permanent  buildings 
and  machinery,  and  the  net  profit  only  came  to  £9,694,  which,  with 
the  balance  forward  and  £205  withdrawn  from  reserve,  was  raised 
to  £10,000.  The  directors  then  declared  a  dividend  of  10  per  cent, 
for  the  year,  which  compares  with  11  per  cent,  for  189S,  and  still 
leaves  the  reserve  at  the  substantial  amoudt  of  £20,866,  and  in 
addition  there  is  £14,640  received  as  premiums  upon  new  shares. 
About  6  per  cent,  of  the  planted  acreage  is  immature. 
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PUBLIC  INCOME  AND  EXPENDITURE. 

The    following    are    the    receipts    into  and    issues  out  of    the 
Exchequer  between  April  l,  1900,  and  June  23,  1900  : — 
Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 

1900-1901. 

Total  Receipts 

into  the  Ex- 

cfiequer  from 

April  I,  1900,  to 

June  :^3,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1899,  to 
June  24, 1899. 

Calances,  April  i  : 

23,620,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 

i,goo,coo 

2,903,124 
613,933 

8,111,536 

807,637 

Revenue. 

3.5t7.047 

8.919.173 

4,130,000 

6,254,000 
3,474,000 

5,241,000 

f-^state,  &c..  Duties    

^.27^.000 

I-and  Tax  and  House  Duty 

Property  and  Income  Tax    .... 
Post  Office    

490,000 
3,407,000 
2,430,000 

650,000 
8o,coo 

521.305 

505*000 
3,iit,ooo 

2,430,000 

8o,coo 

Receipts      from      Suez     Canal 
Shares  and  Sundry- Loans 

i5,5if^ 

127,520,000 

23.156,305 

Total,  including  balance    

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &.c. . 

l>,der  War  Loan  Act,  i9(-,o 

Temporary  Advances,  Deficiency  


Totals . 


26,673,352 


350,000 

13,500,000 

1,500,000 


33.769936 


33.960.936 


*"  Re%enue  as  above    

Payments    to   Local    Taxation 
Accounts:— 

127,520,000 

215,000 
5,220,000 
4,ii6,cx)0 

1        23,156,305       , 

1 

1               54-392 
!           703,414 
1          i,o68,7S6 

24,3jO,7C3 

53,924 
673,543 

Estate,  Sic,  Duties   

1,074,461 

Total 

9,551.000 

I          1,826,552       1 

1,801,928    X      • 

Total  Revenue,  including  Pay- 
ments  to  Local  Taxation  Ac- 

137.071.000 

24,952.^97      ! 

26,65  ?,69i 

Expenditure  axd  Other  Issues. 


Estimate  for 
the  year 
19C0-1901. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 


Total  Issues 

out  of  the  Ex- 
chequer to 
meet  payments 
from 


April   I,  1900,  toApril  i,  i399»  to 
June  23,  1900.       June  24, 1899. 


18,360,000 
869,000 

r,6co,oo3 

1,150,000 
Supply  Services j    128,144,000 


Expenditure. 
Permanent  Charge  of  Debt    . 
IiUerest  on  War  Debt  . . 
Other   Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts 


jC 

4,728,112 
48,700 

337.971 

2i8,cS6 
30,564,041 


Expenditure    ^    150,123,000 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) -. . . 

Under  Barracks  Act,  i  Sgo 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Act,  1896 

Under  Naval  Works  Acts,  1895  to  1859 

Under  Military  Works  Acts,  1897  and  1899  .... 

Surplus  Revenue  1893-96  applied  under  Naval 
Works  Acts,  1S96,  1897,  and  1899    

Surplus  Revenue  1896-07  applied  under  Mili- 
tary Works  Acts,  1S97  and  189?  

Deficiency  Advances  Repaid 


Balances  in  Exchequer  :— 

Bank  of  England   

Bank  of  Ireland 


Totals  , 


35,896,910 


25,000 
155,000 

360,000 
3co,coo 


1,500,000 
38,486,910 


3,182,226 
454,216 


50,000 
40,000 
210,000 


300,000 
250,000 


7.240,915 
814,016 


8,054,931 


33.969.936 


Treasury,  June  26. 


Johns,  Son,  &  Watts. — The  trading  profit  for  1899  amounted 
to  ;f9,592,  but  after  allowing  £1,126  for  depreciation,  £i/)g2  for 
debenture  interest,  ;f2,965  for  directors'  salaries  and  other  items,  the 
net  profit  is  only  £M)Si  out  of  which  a  dividend  of  2  J  per  cent,  was 
declared  on  the  ordinary  shares,  leaving  £'384  to  be  carried  forward. 
In  the  balance-sheet  goodwill,  trade  marks,  &c.,  figure  for  ^34,800, 
only  £16  being  written  off,  leaseholds  for  ;/'32,io7  with  nothing 
written  off,  and  plant,  &c.,  for  _f2:i,o66,  against  which  there  is  a 
depreciation  fund  of  £'5,025.  The  reserve  amounts  to  only  £600. 
These  figures  are  not  satisfactory,  and  the  £"35,000  of  debentures  do 
not  seem  to  be  exactly  a  gilt-edged  security.  There  is  still  less 
margin  behind  the  £50.000  Preference  shares,  and  we  do  not  like  the 
fact  that  although  all  the  ordinary  shares  were  issued  to  the  vendors 
a  good  many  of  them  appear  to  have  been  put  on  the  market.  The 
business  may  be  a  good  one,  but  the  management  wants  waking  up. 
It  cannot  complain  of  being  underpaid,  at  any  rate. 


Answers   to   Correspondents. 

[.<  fa  of  Five  Shillings  per  query  is  char:<Cil  for  replies  under 
this  hcadiitg.  Letters,  five  shillings  extra  per  letter.] 
P.  D.  J.— You  could  not  if  you  would,  I  am  sorry  to  say,  sell  the 
sliares  at  present.  For  some  time  back  Ihey  have  been  dribbled 
on  to  the  market  in  small  quantities  until  the  jobbers  find  them- 
selves possessed  of  more  of  them  than  tliey  want.  All  efforts  to 
get  information  as  to  the  cause  of  the  selling  have  failed.  The 
directors,  as  often  happens,  are  in  a  state  of  complete  ignorance 
and  know  nothing.  In  the  circumstances,  however,  it  is  better 
not  to  force  the  shares  out.  1  believe  the  company  has  suffered 
considerably  from  the  prosperitv  of  the  railways,  and  that  it  was 
loosely  jointed  from  the  first,  but  it  may  be  best  now  to  wait  for 
the  report. 


NEXT    WEEK'S    MEETINGS. 

MOND.VV,  JfLY   2. 
Amalgaiiiated  I'neumatic  Tvre      ...     Wincliester  House,  11.30  a.m. 

South  .'if rican  Gold  Trust    ! Cannon-street  Hotel,  2  p.m. 

Trust  Francais  „  ,.  noon. 

Yalgoo  Proprietary  18,  Walbrook,  11  a.m. 

TUESDAY,  Jii.Y  3. 

Winchester  House,  noon. 


Liverpool-street  Station,  noon. 
Winchester  House,  2.30  p.m. 
Cannon-street  Hotel,  12.30  p.m. 
II,  Victoria-street,  S.W.,  3  p.m. 
(>o.  New  Bro.ad-street,  1245  p.m. 
Winchester  House,  noon. 

„  ,,        12.30  p.m. 

57,  Walbrook,  2.30  p.m. 

60,  New  Broad-street,  1.20  p  m. 

II,  Victori.a-streef,  3  p.m. 
Winchester  House,  2  p.m. 
Brighton,  3  p.m. 
21,  Billiter-street,  11.30  a.m. 
Wincliester  House,  noon. 


Empire  of  India  and  Ceylon  Tea    ... 

Great     Eastern    Railway    (Laings 
Mortgages)  

General  Mining         

Hudson's  B.iy  

Limerick  and  Kerry  

La  Guaira  and  Caracas  Railway   ... 

North  Brazilian  Sugar  Factories    ... 

National  Bank  of  New  Zealand      ... 

New  Emeralds         

Puerto  Cabello  and  X'alencia  Rail- 
way   

Ratlikeale  and  Newcastle  Junction 
Railway      ...         

Star  of  Gwalia  

Tamplin  &  Sons'  Brewery 

Tredegar  Iron  and  Coal       

United  Kiver  Plate  Telephone 

Wednesday,  July  4. 

Assam  Railways  and  Trading         ...  Winchester  House,  2  p.m. 

Assam  Oil        „  ,.        12.30  p.m, 

Anglo  Paraguayan  Company  ...  ,.  ,.         2  p.m. 

United  Railways  of  Havana  ...  i.  Queen  Victoria-street,  noon 

Volenite  Winchester  House,  noon. 

THURSDAY,  July  5. 

Antofagasta  (Chili)  and  Bolivia  Rail 

way 

Hopes  Hill  Gold  Mining        

Kaboonga  (Hepburn) 

Liebig's  E.xtract  of  Meat       

Lake  Copais     

Newland's  Diamond  Mines 

Ottos  Kopje  Diamond  Mines 
Quebec  and  Lake  St.  John  Railway.. 
Royal  Exchange  Assurance    ... 


Winchester  House,  noon. 

,,  ,,        2  p.m. 

„  I.        noon. 

Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
3  P m. 
no.  Cannon-street,  noon. 
Cannon-street  Hotel,  noon. 
Royal  Excliange;  i  p.m. 


Beira  Railway... 
Bodega  ... 
Shropshire  Railways 


Friday,  July  6. 
Winchester  House,  11.30  a.m. 


„  ..        noon. 

,  Cannon-street,  noon. 


Satlrd.\y,  July 


Farmers'  and  Cleveland  Dairies 


Winchester  House,  1 1  a.m. 


Prices  of  U.vquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Calkird,  Stewart  &  Watt,  3J,  4J  ;  Wm. 
Cory  &  Sons  Ord.,  8,  S!,  ;  George  Newnes  Ord.,  ij^,  i/j  ; 
Champagne  Freres,  i^J,  li  ;  Home  &  Col.  Stores  "  A  "  Ord.,  4i,  5  ; 
Financial  Times,  2,  2J  ;  Financial  Times  Pref.,  i,  ij  ;  Financial 
JVcws.  2j,  2^  ;  Financial  JVavs  Pref.,  |,  J  ;  Fuller's  Sweets, 
ij,  I'i  ;  Fuller's  Sweets  Pref.,  ij,  lii  ;  Gaiety,  I'i,  ig  ;  Cxford, 
<>i,  7i  ;  Tivoli,  9,  10  ;  Noakes  Ord.  New,  i§,  ij  ;  Brit. 
Non-Flammable  Wood,  J,  i  ;  Wireless  Telegraphy,  2.^,  3  ; 
Suez  Canal  ;f20  ^^  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm, 
IJ,  \l  ;  Pekin  Syndicate,  yl,  84  ;  Pekin  Syndicate  Founders,  70, 
90  ;  Shansi  Shares,  (J,  J  dis.  ;  Maples,  2^,  2/  ;  Maples  Pref., 
i/si  ii'r  ;  Maples  "li"  Deb.,  108,  no;  Sulphides  Corporation, 
ItVi  liff!  Sulphides  Corporation  Pref.,  l^,  ig  ;  Anglo-Russian 
Oil,  I  J.  i'.  ;  South  African  Cold  Storage,  i.V,  iJ  ;  South  African 
Cold  Storage  Pref.,  i,  li  ;  Sulphides  Reduction,  1,  ij  ; 
Calico  Printers',  J,  i  ;  National  E.tplosive?,  iJ,  if  ;  National 
Explosives  Pref.,  g,  i;  Bora-\  Consolidated,  29,  31;  Hamblets 
Blue  Brick,  i},  iff  Grand  Theatre, J,  J:  Sterilised  Cask,  l| 
ij  ;  South  Durham  Steel  Ord.,  j\,  /^  pm.;  South  Durham  Steel 
Pref.,  par,  J  pm.  ;  British  Cotton  and  Wool  Dyers,  I,  I  ; 
Johnston  Die  Press,  4,  44  ;  Frederick  Leyland  &-  Co.,  |,  i  pm. ; 
Frederick  Leyland  &  Co.,  Pref.,  J  dis.  par. 

The  India  Council  announces  that  no  minimum  price  will  be 
declared  beforehand  for  the  3.V  per  cent,  loan  of  300  lakhs  of  rupees 
to  be  tendered  for  on  July  4.  The  minimum  will  be  recorded  by 
the  Comptroller-General  before  the  tenders  are  opened,  but  will 
not  be  announced  unless  any  are  rejected  as  being  below  the 
minimum.  Is  this  a  circumlocutory  way  of  intimating  that  "no 
reasonable  offer  will  be  refused?  " 
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XTbe  Jnvestots'  IRevlew. 


June  30.  1900. 


INVESTMENT. 


AUSTRALIA. 

MONEY  IMVESTED   on   Mortgagre  or  Purchase  of  Sydney 
Properties. 

a  BECKETT  &    HORROOKS,  SolicHors,  Sydney. 

To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  DnveiUng,  London." 

XTbe  3nve8tot8'  IRevtew, 

The    Week's    Money    Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent, 
on  June  14.) 

Norfolk  House,  Friday  Evening. 

Much  less  disturbance  of  rates  has  been  caused  this 
■week  than  usual  at  the  same  period  of  the  year. 
Borrowing  at  the  Bank  this  time  twelve  months  began 
earher  and  was  much  heavier  than  it  has  been  now. 
Money,  however,  did  get  dearer  day  by  day  as  the  end 
of  the  week  approached  until  it  rose  to  3  per  cent,  or 
even  more  for  day  to  day  advances  on  Thursday,  which 
was  Stock  Exchange  pay  day.  To-  day  3^  per  cent,  has 
occasionally  been  paid  for  loans  over  night.  Along  with 
this  upward  flutter  in  loan  rates  came  a  weakness  in  the 
discount  market.  Brokers  tried  early  in  the  week  to 
work  the  rate  on  three  months'  bank  paper  up  to  2^  per 
cent.,  and  altogether  failed.  At  af  per  cent,  even  holders 
of  bills  preferred  to  keep  off  the  market  or  to  take  their 
expiring  bills  to  the  Bank  and  either  discount  them  at 
3  per  cent,  there  or  borrow  on  them  at  3^  per  cent.  A 
good  business  has  been  done  by  the  Baiik  within  the 
last  two  days  in  short  advances  at  the  latter  rate. 

Looking  at  the  immediate  prospect,  it  is  to  be 
expected  that  next  week  both  money  and  discount 
rates  will  show  a  decided  weakness.  Bills  to  arrive 
then  have  for  days  past  been  bought  at  2i  per  cent,  and 
less,  and  when  we  consider  that,  as  the  revenue  returns 
show,  the  Treasury  will  have  to  borrow  heavily  to  meet 
the  July  dividend  payments,  and  that  its  war  disburse- 
ments must  in  addition  continue  to  strip  its  account  at 
the  Bank  faster  than  the  taxes  and  "  Khaki  "  loan  instal- 
ments accumulate,  a  period  of  ease  must  seem  inevit- 
able. Add  to  this  the  unpleasant  truth  that  trade  is  fall- 
ing off  in  many  parts  of  the  country,  that  speculation  of 
all  kinds,  and  not  merely  on  the  Stock  Exchange,  is 
stifled  under  pohtical  apprehensions,  and  we  have  no 
need  to  go  further  to  account  for  the  limp  and  helpless 
condition  of  a  Money  Market  not  intrinsically  rich  and 
by  no  means  free  from  considerable  masses  of  unsound 
business. 

The  one  point  of  uncertainty  about  the  market, 
apart  from  Government  demands  upon  it  and 
Government  payments,  is  the  position  of  foreign 
exchanges.  A  slight  easement  has  taken  place  in 
the  Government  rate,  but  that  of  Paris  continues 
so  distinctly  adverse  that  at  any  moment  we  might 
see  considerable  amounts  of  gold  sent  out  of  the 
country.  As  it  is,  the  Bank  of  England  can  get  none 
of  the  fresh  supphes  coming  to  hand  in  bars,  small  as 
they  are.  On  the  contrary,  it  steadily  sees  its  slender 
stock  reduced,  and  the  end  of  the  half-year  must  make 
the  usual  sensible  hole  in  its  reserve.  We  hear  from 
Russia  also  that  the  long-expected  financial  and  indus- 
trial company  crisis  is  coming  to  a  head,  and  it  is 
therefore  possible  that  developments  in  that  quarter 
may  also  threaten  our  market.  New  York  has  again, 
however,  become  a  sort  of  buffer  between  us  and  the 
greatest  danger,  its  exchange  having  once  more  risen  to 
a  point  that  will  probably  allow  gold  to  be  shipped  to 
European  markets.  Thus  the  pros  and  cons  of  the 
position  are  rather  perplexing,  but  the  weightiest  indi- 
cations point  to  a  possibility  of  sudden  changes  in  our 
market  at  no  distant  date.     The  first  change  will  be 


greater  ease,  and  discount  closes  to-night  nearer  2§  per 
cent,  than  2I  for  three  months  bank  bills.  We  shall 
have  easy  money  till  An<,'ust,  at  least,  many  contend. 
When  we  sum  up  the  Government  position  this  is 
possible.  It  has  received  and  disbursed  over 
_^i6,ooo,ooo  of  loan  money,  the  bulk  of  it  at  home,  and 
in  addition  has  reduced  its  balances  by  ;f4,5oo,ooo, 
compared  with  a  year  back.  Set  off  the  smaller 
revenue  to  date  against  the  smaller  payments  on 
account  of  the  National  Debt,  and  we  still  have  in  all 
^20,000,000  of  savings  and  banking  resources  turned 
into  floating  balances  in  excess  of  last  year.  Until  the 
effect  of  so  much  displaced  and  disbursed  banking 
money  passes  off,  the  market  bids  fair  to  remain  flat — 
and  a  ready  made  victim  of  surprises. 

The  Bank  to-day  received  50,000  sovs.  from  Egypt 
and  lost  _^ioo,ooo  withdrawn  for  South  Africa. 
Rumour  says  much  more  of  the  metal  is  going  thither. 
Calls  on  new  issues  to  the  amount  of  about  ;^2, 000,000 
fall  due  to-morrow  and  may  intensify  the  pressure 
incident  to  the  last  day  of  the  half-year. 

SILVER. 
The  expected  demand  for  silver  on  account  of  China  has  come, 
and  the  effect  has  been  to  push  up  the  price  of  bars  about  -i^d.  per 
ounce  to  38Jd.  per  ounce  for  both  immediate  and  forward  delivery. 
Quite  apart  from  the  demini  cr.a'e  1  by  tha  large  number  of  troops 
now  being  directed  to  Xorthern  China,  fie  banlis  in  that  part  of  the 
world  were  bound  to  protect  themselves  in  vie  .v  of  the  disturbed 
state  of  affairs.  Purchases  have,  therefore,  been  effected  upon  a 
large  scale,  and  this  demand,  coming  upon  a  market  that  had  been 
denuded  of  floating  supplies  through  the  purchases  of  the  Govern- 
ment, was  quite  sufficient  to  cause  a  strong  upward  movement.  .At 
the  same  time  the  speculative  element  took  the  opportunity  to  come 
into  the  market  once  again,  and  the  consequence  is  that  it  is  difficult 
to  say  what  is  happening,  as  is  evidenced  by  the  sudden  drop  back 
yesterday,  after  the  price  had  been  up  to  28id.  per  ounce.  The 
general  idea  is  that  silver  is  going  much  belter,  because  "  China  is 
going  to  be  opened  to  European  influences."  But  it  would  be  un- 
wise to  build  too  much  upon  the  immediate  results  of  such  a  policy, 
if  it  is  as  yet  a  policy,  and  it  may  easily  be  found  that  the  demand 
for  silver  will  prove  less  than  the  sanguine  reckon  upon.  Still,  the 
speculators  have  dropped  into  the  market,  and  as  they  can  never 
leave  matters  alone  we  are  likely  to  see  more  animation  than  for  a 
long  time  past,  and  possibly  the  tendency  of  prices  will  be 
in  the  upward  direction.  The  India  Council  continues  to  sell 
the  amount  of  drafts  offered  each  week,  but  there  is  no  inclination 
to  push  the  exchange  higher.  It  has  been  officially  notified  that 
no  minimum  will  be  published  in  regard  to  the  coming  Rupee 
Loan,  which  means  that  there  will  be  a  return  to  the  old  "  sealed 
minimum  "  system.  This  minimum  is  fi.xed  upon  by  the  financial 
authorities,  and  is  sealed  up  preparatory  to  the  opening 
of  the  tenders,  and  the  rate  thus  fixed  is  only  disclosed 
should  tenders  have  to  be  rejected  through  being  below 
the  "sealed"  figure.  The  return  to  this  antique  formula 
is  in  itself  a  sign  of  weakness,  and  the  most  gloomy 
anticipations  are  indulged  in  regarding  the  fate  of  the  loan.  It  is 
argued  that  the  minimum  would  have  had  to  be  fixed 
below  the  present  price  of  the  1854-5  3'  P^r  cents.,  as  the  issue 
would  not  be  a  marketable  security.  Indeed,  banks  on  this  side 
wired  to  India  to  know  whether  the  new  paper  would  be  good 
delivery  against  1854-5  paper,  and  were  informed  that  the  Indian 
market  would  refuse  it  as  sucii.  By  refraining  from  publishing 
the  minimum,  the  Government  has  been  saved  from  this  humilia- 
tion, but  now  the  applications  are  likely  to  be  put  upon  a  very  low 
level,  as  no  one  wants  more  paper.  It  is  quite  easy  to  apply  at 
some  ridiculously  low  price.  Tlie  monsoon  appears  to  have  burst 
at  last  in  a  satisfactory  manner,  which  is  a  matter  for  general 
congratulation. 

It  is  announced  by  the  directors  of  Parr's  Bank,  Limited,  that 
they  have  made  provisional  arrangements  to  buy  up  the  Ashton, 
Stalybridge,  Hyde  &  Glossop  Bank,  Limited,  as  from  to-day.  An 
extraordinary  meeting  of  the  company  will  be  held  on  Monday 
week  to  pass  resolutions  confirming  this  agreement.  Under  it 
shareholders  in  the  Ashton  Bank  are  to  receive  1,250  Parr's  Bank 
shares  ^"20  paid,  making  the  nominal  increase  in  the  bank's  capital 
on  this  head  ;f  125,000.  At  present  Parr's  shares  are  quoted  89  to 
90.  At  89  the  shares  handed  over  have  a  market  value  of  ^f  111,250, 
and  the  issued  capital  of  the  Ashton,  Stalybridge,  Hyde  &  Glossop 
Bank  is  only  jf  50,000  in  12,500  ^20  shares  ^4  paid.    It  is  quite  a 
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tiny  bank  with  current  and  deposit  accounts  amounting  to  ;f  186,050 
and  a  reserve  fund  of  ;^2o,ooo,  according  to  the  report  of  a 
year  ago.  In  addition  the  directors  also  propose  to  take  the 
opportunity  of  making  a  further  addition  of  ^342,500  to  the  nominal 
capital  of  Parr's  Bank  by  issuing  rateably  to  shareholders  3,425 
shares  at  £70  per  share,  ^^'ao  of  this  being  capital  and  X50  premium. 
These  two  emissions  will  bring  the  paid-up  capital  of  ihe  bank  up 
to  ;^i,463,50o,  and  the  reserve  to  ;£i,54i,250.  As  the  price  of  70,  at 
which  the  shares  are  to  be  allotted,  is  19  to  20  under  the  market 
price,  it  follows  that  a  handsome  bonus  goes  to  the  allottees. 
Probably  the  price  of  the  shares  will  fall  in  the  market  on  this 
announcement,  and  we  shall  take  the  bonus  at  £1$  a  share,  which 
gives  allottees  upwards  of  ;{i'5i,ooo  to  divide  amongst  themselves. 
From  the  two  operations  the  total  increase  in  the  paid-up  capital  is 
^"93,500,  and  in  the  reserve  ;^r7i,25o. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act;  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  June  27,  1900. 

ISSUE  DEPARTMENT. 


Notes  Issued 49,697,125 


Government  Debt  ....... 

Other  Securities 

Gold  Coin  and  Bullion  .. 
Silver  Bullion 


Proprietors*  Capital    14,553,000 

Rest .,      3,229,626 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        7,244,523 

Other  Deposits 41,245,640 

Seven  Day  and  ether  Bills..  138,339 


;£49,697,i25 
BANKING    DEPARTMENT. 


I 

11,015,100 

6,759,900 
31,922,125 


^£49,697,125 

£ 

14,660,906 


Government  Securities  ., 

Other  Securities  30,528,476 

Notes 19,501,755 

Gold  and  Silver  Coin 1,719,996 


Dated  June  2S,  1900. 


;£6S,4ir,t33  ;£66,4ii,l33 

H.  G.  BOWEN.  Chief  Cashier. 
be  found  the  movements  compared 


In  the  following  table  wi! 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department 


Last  Year. 

June  28. 

June  20, 
1900. 

June  27, 
1900. 

lncrea.se. 

Decrease. 

£ 

3,158,321 
12,129,236 

4', 579,874 
95,850 

13,363,021 
J7,9  7,038 
20,226,222 

Liabilities. 
Rest  

3,220,059 
8,140,573 

4i,o2(,i96 
177,303 

14,^60, <;o6 
30,530,699 
21,890,525 

f. 

29,629,575 

44I  P-c. 

3       •• 

£ 

3,229,626 

7,244,528 

41,245,640 

138,339 

14,660,906 
30,523,476 
21,221,751 

I 

'  30,195,370 
43I   p-c. 
3       „ 

£ 

9.557 

2,244,444 

Decrease. 

32,223 
668,775 

£ 

Pub.  Deposits 

8y5,o45 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 
Other  do 

38,964 
Increase. 

Total  Reserve.... 

Note  Circulation. 

Proportion 

Sank  Rate 

- 

935,009 

935.009 

Increase. 

Decrease. 

38,^25,310 

yi\  p-c. 
3    ti 

£ 

565,795 

1  1  lis 

Foreign  Bullion  movement  for  week  ;^38g,ooo  out, 

LONDON  BANKERS'  CLEARING. 


Montb  ot 

1900. 

1899. 

Increase. 

Decrease. 

January 

j^gsi, 863,000 

^957.564.000 

_ 

;^5,7OI,0OO 

February 

692,360,000 

766,089,000 

— 

73.729.000 

March 

670,521,000 

706,760,000 

— 

36,236 

Week  ending 

April      4 

223,294,000 

151,282,000 

72,012,000 

M         '^ 

199,208,000 

173,120,000 

26,088,000 

— . 

»        18 

123,282,000 

199,008,000 

— 

75,726,000 

i>        25 

149,196,000 

147.451.000 

1,745,000 

— 

May       2 

i85,93^,coo 

216,796,000 

30,860,000 

»          9 

i54,3o8,oco 

156,409,0^0 

— 

2,101, oco 

«         16 

i78>37ijOO^ 

2.6,129,000 

— 

37.758,000 

M                23 

I53,ic6,ooo 

l2(,33t,ooo 

28,772,000 

— 

t>         3^ 

i39.367>ooo 

197,721,000 

— 

58,354,000 

June       6 

181,125,000 

170,444,000 

10,681,000 

— 

»        13 

149,277,030 

135,488,000 

13,789,000 

— 

1,          zo 

185,125,000 

204,540,000 

— 

19,415,000 

»!           '7 

i53»6oS,ooo 

166,897,000 

,       — 

13,289,000 

Total  from 

Jan.  T. 

4.48^,^47.003 

4,683,032.000 

— 

198,085,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort , 

Amsterdam       , 

Brussels 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    , 

Copenhagen 

Calcutta   

Bombay    , 

New  York  call  money 


Bank 
Rate. 


I 
t 

4 

44 

3i 

si 
6 


Altered. 


May  25,  1900 
January  27,  1900 
January  27,  1900 
January  27, 1900 
February  6,  1900 
February  7,  1900 
February  5,  1900 
August  27,  1895 

February,  1900 

May  24,  1899 

Tanuary  11,  1899 

Februar>'  i,  1900 

May,  1900 

yune  7,  1900 
une  2:,  1900 


Open 

Market. 


Last 
week. 


2j 

4i 

5 

43 

3 

3} 

4i 

4i 

6 

3i 
5 
5i 
6 


Latest. 


4j 
4i 
4J 
3t 
3l 

:l 

6 
3i 
5 
5 

fi 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


chqs. 
chqs. 
chqs. 


Paris 

Brussels 
Amsterdam 

Berlin ]  chq! 

Do '3  mths 

Hamburg '  chqs. 

Frankfort '  short 

Vienna    •  sight 

St.  Petersburg.. '3  mths 

New  York 60  dys 

Lisbon    '  sight 

Madrid  I  sight 


1"»"        T  ati-st 

week's.  I  '^*'"'- 


25-ii| 

25-17 

12-09} 

20-42.^ 

20*27i 

20-4: 

20-41 

24-23 

93-90 

4  ■84* 

37J 
31-80 


25-16J 
12-091 
20-43I 
20-28J 
20-41 
20-41 
24-24 
9J'90 
4-83} 
37i.^ 
31-60 


Place. 


Italy  

Do.  gold  prem. 
Constantinople . . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .. . . 


sight 

3  mths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  r. 

T.  T. 
T.  T. 

4  mths 


Last 
week's. 


26-66 
106-12J 
109-25 
129-60 

I7id. 

1/4 
I/3SI 

I/II16 

2/8i 
i/iil 

2/oi 


Latest. 


26-*^o 
io6-i2i 
109-25 
129-30 

loJS'l- 

1/3H 
i/sli 
2/oi(c 
2/9I 

2M 


BANK  OF  FRANCE  (25  francs  to  the  £)■ 


June  28, 1900.  June  21,  igco.  June  14,  igoo. 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Pills  discounted 

Advances    

Note  circulation 
Public  deposits. . 
Private  deposits 


£ 

84,506,040 
45,884,120 
29,347,000 
20,757,840 
157.832.520 
10,623,800 
24,698,400 


£ 

83,871,680 
45,916,960 
27,684,880 
20,273,520 
157,055.920 
6,657,16c 
19,654,600 


82,237,COD 

45,811,040 
30,208,680 
20,163,920 

158,656,630 

7,830,960 
18,154,880 


June  29,189^ 


75,379.040 
48,471,160 
31,139,400 
18,012,560 
150,342,920 

9,s6o,I20 

21.318,960 


Proportion  between  bullion  and  circulation  82^  per  cent,  against  82I  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


I  June  23,  1900. ;  June  16, 1900. 


Specie 

Legal  tenders   

Loans  and  discounts  . 

Circulation    

Net  deposits     


33,244,000 
14,410,000 

162,006,000 
4,606,000 

178,196,000 


£ 

33,644,000 

i4,6i5,oDO 

162,000,000 

4-593.400 

179,154,000 


June  9,   1900 


£ 

33,310,000 
14,452,000 

161,350,000 
4.575.800 

176,750,000 


June  24, 1899. 


£ 

38,800,000 

11,790,000 

155,774,000 

2,7i7>4<:o 
181,800,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  £3,105,000  against  an  excess  last  week  of 

;£3, 502,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


June  23, 1900. 


£ 

4(,4o6,9;o 
37,700,050 
3,404,800 
53.707,650 
30, 798,4  ■)o 


June  15, 1900 


£ 

43,377,4':o 
37,147.650 
3  81,^,200 
52^288,800 
30,635,900 


June  7,  1900. 


June  23, 1899. 


£ 
42.326,450 
36,7^8,650 
3,715,600 
53,044,100 
27,631,700 


£ 

46,332,100 

43,072,950 
3,408,050 
51,988,050 
34.784,350 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


June  23, 1900.  June  15, 1900. 


Gold  reserve 

Silver  reserve    .. . 

Foreign  bills 

Advances  ....... 

Note  circulation  . 
Bills  discounted   . 


£ 

37.583,583 

9,689,542 

1,894,625 

2,095,417 

53,335,042 

12,100,126 


£ 

37,602,083 

9.567,333 

1,860,708 

2,656,417 

53,500,126 

12,419,376 


June  7,  1900. 


37,698,833 
9,488,750 

i,577»292 

2,145,875 

54,657.9»7 

12.995,375 


June  23, 1899. 


30,161,333 
10,626,083 
2,150,916 
1,805,083 
53,447,166 
12,022,250 


Au'^trian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    

Treasury  advances,  coupon 

account  

Treasury  balances [ 


June  23, 1900, 


£ 

9,689,240 
16,90),  640 
43,228,360 

8,221,880 

6i,go6,coo 

56,640 
4,089,880 


June  16,  igoo.  June  9,  1900.1  June  24, 1899. 


9,689,240 

16,828,840 

43,622,200 

8,688,200 

61,740,480 

2I,4CO 

3,698,400 


£ 

9,689,240 
16,717,560 
43,632,240 
10,417,360 
60,957,720 

33.800 
3,571.200 


£ 

12,770,^00 
13.442.520 
41,099,640 
3,962,040 
51,198,600 

236,680 
1,915,920 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


June  21,  igoo.  June  14,  1900.  June  7,  igoo.  June  22, 1899, 


4.352,640 
18,646,480 
22,151,920 

3,367,800 


£ 

4,264,280 

i8,3og,c4o 

22,420,760 

2,894,160 


4,369,880 
18,723,720 
22,329,600 

3,362,640 


4,497,280 
16.904,440 
20,665,^00 

3,122,440 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Place: 

Paris ' 

t)o.     

Marseilles   

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York   

Madrid  and  Spanish  B.  P.  . . 

Lisbon 

Opotto 

Copenh.  igen 

Ctiiistiania 

Stockholm   


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


June  ig. 


June  21 


June  28. 


\1'1\ 

J2-2| 

i2-4i 

"•4S 

25'4'J 

25-42) 

20'70 

20-71 

20"70 

20-72 

25'13 

2S'i3} 

25'3S 

25'35 

25'35, 

25-3  i 

25'57i 

25-55 

24'57 

24-55 

24  i 

24i 

24S- 

24  iS 

27-05 

27-05 

48I 

48S 

37i 

37i 

37  ii 

374 

Zlh 

37i 

18-50 

18-51 

18-51 

18-5! 

18-51 

18-52 

8^8 


XTbe  5nve8totB'  IReview. 


June  30,  1900. 


BANK  OF  ITALY  (25  lire  to  the  £). 


June  10, 1900. 'May  31, 1900. 


Reserve  17,108,205 

State  note~>  and  ^niall  change  1,410,630 

Discount  and  loans 9.960,880 

Public  stock,  and  State  loans  7, 158,36 » 

Credits , 5,192,680 

Note  circulation ,  32,062,0:0 

Current  accounis  \  3,288,720 

Deposits  .■■■. '  4.289.560 


17,101,240 
1,400,960 
9,960,8^0 
7,147,760 
5,358,840 

32,036,120 
3.453.760 
4. 1 11.400 


May  20, 1900.  June  10, 1899, 


i7,c86,48o 
1,^70,440 

7,123,520 

5i444.56o 

31,470,600 

3,320,000 

4.I78,»40 


i7,i98,o"o 
828,000 

10,049,000 
7,082,000 
5,749,000 

31,238,000 
3,795,000 
5,238,000 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  £zd  sixty  day  remitted  bills           ..          2^ — 2$ 

Three  months                   ,,               ..         ..         si— a» 

Four  months                      ,,                 .,          .,         ..       -  ..         ..  2| — aj 

Six  months                       , ,                . .         . .  23-3 

Three  months  fine  inland  bills         . .  3 

l-'our  months                      ,,                 ..         ..  3  — 3J 

.■Six  months                       j,                3J— 3i 

BANK  AND  DEPOSIT  R4TES. 

Per  cent. 

iBank  of  England  minimum  discount  rate            3 

„                ,,         short  loan  rates 3^ 

iFanker'<;  rale  on  deposits i^ 

>BiU  brokers'  deposit  rate  (call)         i^ 

,,             7  and  14  days' notice             i2 

-Current  lates  for  7  day  loans           ,         ,.         ,.  ?3— 3 

„               for  call  loan «         ,.         ,,  2^—3^ 


'Stock   Market  Notes   and  Comnnents. 

Last  week  we  touched  upon  a  subject  that  becomes 
increasingly  interesting  to  investors  of  all  classes  as 
weeks  pass  by,  the  rate — i.e.,  at  which  our  domestic 
corporations  are  now  able  to  issue  their  stocks.  It  has 
been  a  race  with  them  as  to  which  should  be  the  first  on 
the  market,  and  already  some  eight  or  ten  loans,  includ- 
ing that  of  the  London  County  Council,  have  been 
issued  at  prices  varying  from  95!  to  97^.  Generally 
speaking,  the  new  3  per  cent,  stocks  thus  thrown  upon 
the  market  have  been  sold  in  the  neighbourhood 
of  96,  which  means  that  our  cities  are  no  longer  able 
to  borrow  at  3  per  cent,  even  when  they  offer  a  full 
trustee  security.  They  have  to  pay  on  the  average  about 
3I  per  cent,  for  the  money.  If  this  were  a  mere  transi- 
tory incident  in  the  economic  crisis  through  which  the 
country  is  now  passing  we  might  dismiss  it  with  a  few 
words,  but  under  our  new  regime  of  steadily  increasing 
national  budgets,  and  with  the  probabilitv  of  an  indus- 
trial reaction  lying  immediately  ahead  of  us,  it  would  be 
in  the  highest  degree  imprudent  to  look  upon  this 
altered  attitude  of  the  London  money  market  as  an 
incident  soon  to  disappear.  So  far  is  it  from  being  so 
that  in  our  opinion  these  Corporation  loans  first  issued 
will  be  found  to  have  been  sold  on  better  terms  than 
those  coming  after.  The  Cardiff  loan  was  little  more 
than  sold  at  an  average  of  is.  ud.  over  the  minimum  of 
96.  Facts  like  these  intimate  plainly  enough  that  the 
means  of  the  market  are  not  plentiful  enough  to  enable 
it  freely  to  absorb  even  the  very  best  classes  of  secu- 
rities. 

This  inference  is  borne  out  by  the  condition  of  the 
Stock    Exchange    itself.     It   remains   overloaded   to   a 
degree  the  passing  cheapness  of  money  may  help  to 
disguise,  but  which  is  none  the  less  real  and  dangerous. 
The  overloading  does  not  occur  so  much  in  the  purely 
speculative  markets,  although  these  must  involve  some- 
where commitments  of  a  perfectly  ruinous  description, 
ruinous  in  the  sense  that  some  of  those  shameful  bank- 
ruptcies amongst  Lincoln's  Inn  solicitors  are  revealing. 
It   is   in   the   investment    markets  where   the   greatest 
trouble  is  to  be  found,  not  in  Kaffirs  and  Industrials.     It 
may  be  that  outside  syndicates  and  the  general  public 
with  their  banks  stand  to  suffer  most,  but  in  the  case  of 
Home  Railway  debenture  and  preference  stocks,  Colonial 
Government  inscribed  stocks,  and  municipal  securities  the 
greatest  sufferer  is  the  Stock  ICxchange  and  the  untainted 
investor.      It  is  easily  understood  why  this  should  be 
-.0   when    we    note    the    fall    that    has   already   taken 
'ace  in  prices,  and  the  effect  that  recent  issues  of  high- 
ss  securities  must  exercise  in  knocking  markets  down 
further.      I'ntil   quite   recently,   the    public    was 
ed  to  buy  Home  Railway  debenture  stocks  to  pay 
Voni  £2  15s.  to  £2  lys.  6d.  per  cent.     Is  it  possible 
^tain  the  prices  of  these  securities  at  the  height 
Vs  imply  when  a  trustee  municipal  security  of 


the  highest  class  can  be  purchased  to  pay  3^  per  cent.  ? 
If  not,  what  is  to  become  of  our  Railway  debenture  and 
preference  market  and  of  our  Colonial  market  ?  Nay, 
further,  how  are  our  colonies  going  to  fare  when  they 
come  forward  with  the  further  loans  most  of  them  urgently 
require  ?  They  have  been  intriguing  successfully,  as  an 
obsequious  and  indifferent  Parliament  hastens  to  show, 
witli  Mr.  Chamberlain  for  liberty  to  dump  their  securities 
in  a  body  on  the  trustee  list.  But  that  will  not  now 
help  them  to  an  appreciable  extent.  The  market  could 
not  take  their  stocks  in  any  amount  at  3  per  cent., 
perhaps  not  even  at  3I  per  cent.,  were  the  Government 
to  declare  them  trustee  securities  to-morrow.  From  all 
this  we  must  infer,  first  of  all,  that  prices  are  going  to 
find  a  lower  level,  not  only  during  the  next  few  months, 
but  for  years  to  come,  and  as  they  do  so  the  elasticity 
of  market  credit  must  decline,  with  consequences  which 
we  prefer  to  leave  undefined  for  the  present.  It  may, 
however,  be  pointed  out  that  the  possibility  of  credit 
multiplying  itself  until  it  becomes  self-destructive  has 
been  too  little  discussed  or  taken  into  account  by  the 
diligent  linancier  who  works  for  the  day's  profit  and  the 
morrow's  scoop.  Holders  of  our  railway  ordinary 
stocks  are  in  a  still  worse  plight,  but  we  must  leave 
them  alone  for  the  present. 

Of  mere  ma»kets  there  is  little  to  say  ;  they  remain 
paralysed  as  before.  A  general  fear  to  do  business 
pervades  the  public  mind  both  here  and  abroad,  so  that 
those  who  have  money  otten  prefer  to  leave  it  idle 
rather  than  accept  the  smallest  risk.  A  striking  example 
of  that  distrust  and  hatred  of  England  which  Mr. 
Chamlterlain  and  his  policy  have  successfully  created 
the  world  over,  and  about  which  Mr.  Frederick  Harrison 
discourses  so  eloquently  in  the  July  issue  of  the  Posilirlst 
Rc-i'ia:',  was  given  to  us  the  other  day  by  an  eminent 
banker  who  knows  well  what  he  talks  about.  It  is 
briefly  this  :  that  French  investors  have  folded  their  hands 
for  months  past,  and  decided  to  sit  still  because  they  fear 
v.-ar  with  England  in  the  autumn.  Theirreasoningissimple 
enough.  "  If  you  have  a  General  Election  this  summer  in 
England,  and  if  the  result  of  that  election  is  to  return 
Mr.  Chamberlain  as  master  of  England's  destinies,  then 
any  day  may  see  war  break  out  between  England  and 
France.  We  Frenchmen  have  no  desire  for  war, 
probably  the  majority  of  you  English  people  are  of  the 
same  mind,  but  Chamberlain  is  a  firebrand  and  the 
mouthpiece  of  firebrands,  and  a  word  from  him  in  his 
well-known  style  of  jeering  contempt  might  kindle  the 
passions  of  the  hot-blooded  in  both  countries  and 
precipitate  a  confiict.  Until  this  danger  is  averted  no 
investments  for  us."  Ponder  over  that  fact,  for  it  is 
indubitable  fact,  and  try  to  imagine  how  the  strength  of 
England's  position  as  a  great  centre  of  banking,  as  the 
biggest  investment  country  in  the  world,  is  increased  by 
a  Government  such  as  now  conducts  its  affairs. 

Continual  efforts  are  being  made  to  galvanise  the 
South  African  mining  market  into  life.  All  we  can  say 
is  stand  away  from  it,  leave  it  to  the  professionals  :  to 
the  lawyers  who  have  gambled  in  it  with  their  clients' 
money  and  lost  ;  to  the  African  millionaires  and  their 
banks,  who  manipulate  markets  upward  in  order  to 
unload  their  bales  of  shares  in  companies,  most  of  which 
are  not  worth  one  tithe  of  the  amount  they  are  capi- 
talised at.  It  wilt  be  many  months  before  the  Wit- 
watersrand  gold  mining  industry  is  reorganised  and  in 
full  operation,  and  when  it  is  it  will  be  found  that  the 
prices  now  current  are  in  most  instances  far  above  what 
they  should  be  had  people  when  dealing  with  mines 
any  respect  for  common  prudence.  For  the  rest  of  the 
mininc  markets  see  our  "  Mining  Notes." 


mmmg 


The   Week's   Stock   Markets. 

HrsiXESs  has  not  shown  any  improvement  this  week,  and  what 
with  the  pause  in  the  South  .\frican  operations,  the  conflicting  but 
generally  alarming  reports  from  China,  and  the  fear  of  complica- 
tions to  follow  the  suppression  of  the  Boxers,  no  one  has  the  slightest 
inclination  to  speculate.  The  public  are  wise  to  be  cautious,  we 
think,  even  although  the  fall  in  such  things  as  Home  Railways  has 
been  very  heavy,  and  under  ordinary  circumstances  a  sharp  revival 
might  be  conlidently  anticipated.  But  the  prospect  of  heavy  working 
expenses  and  smaller  dividends  is  not  enticing,  and  if  no  recovery 
occurs  shortly,  large  iiuantities  of  pawned  stock  must  come   on 
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the  market  as  margins  run  off    A  good  deal  has  already  come  out, 
but  the  stores  are  not  nearly  depleted  yet. 


Highest  and         Last 
Lowest         Carrying  I 
this  Year,     over  Price.  I 


BRITISH  FUNDS,  &c. 
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The  movements  in  Consols  at  the  beginning  of  the  week  just 
about  cancelled  each  other,  a  fall  of  3  one  day  being  followed  by  a 
recovery  of  j'j  the  ne.xt,  partly  on  more  favourable  reports  from 
China  and  partly  on  the  ease  in  the  Money  Market.  Since  then  the 
tluctuations  have  been  small,  but  the  tendency,  gcner.illy  speaking, 
has  been  firm,  and  the  news  of  .\dmiral  Seymour's  safety  was  natu- 
rally received  with  great  satisfaction.  The  War  Loan  has  been 
firm  most  of  the  time.     Indians  have  been  steady,  but  few  dealings 
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are  recorded  in  them.  Colonials  have  moved  irregularly,  bat  the 
Hill  to  make  them  trustee  stocks  will  doubtless  send  them  up  a  bit 
when  it  passes.  The  rate  was  3i  to  4  per  cent.,  or  rather  stiffer 
than  last  time.  Corporation  loans  have  been  rather  dull,  as  the 
market  is  surfeited  with  new  issues  which  are  only  partially  digested, 
for  all  the  grand  over  subscriptions. 

Home  Kailways  continue  on  the  downward  grade.  The  settle- 
ment did  not  disclose  so  large  a  "  bear  "account  as  was  expected  ;  in 
fact,  rates  were  rather  stiffer  than  last  time,  and  had  a  hardening 
tendency,  so  that  the  bulk  of  the  selling  must  have  been  on  behalf 
of  real  holders.  In  the  case  of  Brighton  "A  "  and  Great  Easterns, 
however,  a  backwardation  was  exacted,  but  this  did  not  iinpart  any 
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strength  to  the  stocks  in  question,  and  a  further  fall  has  since 
occurred.  Chatham  seconds  have  been  particularly  weak,  dropping 
as  much  as  ten  points  without  any  apparent  reason  except  a  rather 
poor  traffic  and  the  outlook  generally.  City  and  South  Londons 
(ell  on  the  lift  accident,  which  may  have  the  effect  of  curtailing 


traffics.  Midland  Deferred  lost  several  points,  but  the  Heavies,  as  a 
rule,  are  only  about  1  to  1  i  lower.  Hull  and  Barnsleys,  on  the  other 
hand,  have  been  very  strong  on  the  good  traffics  and  dividend 
expectations.  
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FOREIGN  BONDS. 


Argentine  5  p.c.  1886.... 
Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   .Ay. 

Water  

Brazilian  4  p.c.  1889  .... 
Do.  5  p.c.  1895  .... 
Do.     5     p.c.     West 

Minas  Ry 

Chiliani896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     3i  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1S99   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "B  "    

Do.     ip.c.  "C"    

Do.     I  p.c.  "  D"    

Uruguay  3A  p.c.  Bonds  ... 
American  Railroads  have  been  mainly  under  the  influence  of  cropt 
reports,  with  which  Wall-street  is  playing  the  familiar  game,  bu 
London  has  on  several  occasions  put  prices  above  parity,  and  is  no 
to  be  frightened  into  selling  in  a  panic  just  yet.  Baltimore  and 
Ohio  shares  have  attracted  most  attention  on  rumours  that ,  no 
dividend  will  be  declared,  and  it  is  also  said  that  the  controlling 
group  in  New  York  has  been  attempting  to  liquidate  part  of  its 
holding.  Atchisons  are  higher,  and  Denvers  have  improved  con- 
siderably on  the  advance  in  silver,  but  the  others  have  fluctuated 
irregularly,  and  the  changes  are  of  no  gre.at  importance. 

Canadian  Pacifies  have  jumped  about  a  good  deal,  but  finish  oniy 
a  fraction  lower.  The  trallic  return  was  considered  satisfactory, 
but  the  May  statement  giving  a  net  increase  of  only  $47,000  was 
not  very  brilliant.  Grand  Trunks  have  been  well  supported,  and 
the  firsts  are  up  a  point,  while  the  guaranteed  and  seconds  have 
each  gained  i.  Indian  Railways  are  rather  weak,  but  few  move- 
ments are  recorded. 
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FOREIGN  RAILWAYS. 
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Foreign  stocks  have  displayed  more  strength  than  might  have 
been  expected  in  the  circumstances,,  and  Spanish  especially  has 
come  to  the  front  with  a  gain  of  over  i  J.  Paris,  of  course,  is 
responsible  for  the  movement,  and  it  has  little  interest  to  dealers 
here.  Italians  and  Turks  are  also  better,  but  Egyptians  have  been 
weak — perhaps  in  sympathy  with  tlie  Khedive's  indisposition. 
Among  South  Americans,  .Argentines  have  not  been  at  all  active, 
but  Brazilians  have  risen  i  to  li  on  the  improveinent  in  the  Rio 
exchange.     Chinese  and  Japanese  stocks  continue  depressed. 

Among  Foreign  Railways  the  most  notable  movement  is  a 
further  fall  of  3  points  in  Buenos  Ayres  and  Pacific.  Dividend 
forecasts  in  this  department  are  not  favourable,  owing  to  the  recent 
floods  and  consequent  damage  and  loss  of  traffic,  but  the  crop 
reports  are  generally  satisfactory.  Buenos  .\yres  Great  Southern 
have  gained  a  point.  Mexicans  have  attracted  a  good  deal  of 
attention  on  the  improvement  in  the  silver  market,  and  the  firsts  are 
up  3  points. 

The  Miscellaneous  market  continues  in  a  very  stagnant  condition, 
and  only  a  score  or  so  of  the  securities  quoted  receive  the  slightest 
attention.  Welsbachs  are  still  receding  and  the  ordinary  is  now 
down  to  22,  the  deferred  to  23.  6d.,  and  the  preferred  to  51. 
Allsopps,  on  the  other  hand,  are  rather  better  except  the  preference 
stock,  which  has  lost  two  points.  Hudson  Bays  have  been  strong, 
and  there  is  an  adv.mce  in  Anglo-Russian  Oils.  Spiers  &  Pond 
shares  have  been  very  weak,  but  Bainums  are  firmer.  Coats  and 
other  cotton  shares  have  scarcely  moved. 

A  feeling  of  much  greater  elasticity  pervaded  stock  markets  this 
evening,  and  they  leave  off  stronger.  Many  jobbers  and  brokers 
now  say  that  we  shall  have  a  boom  in  Home  Rails  when  the  new 
month  comes  in,  and  there  was  considerable  buying  and  excitement 
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of  a  professional  origin  in  several  of  them  to-day,  one  wild  man 
going  so  far  as  to  bid  for  ^f  1,000,000  of  Dover  "  A  "  stock.  Nobody 
sold  him  any,  but  the  price  went  up.  Buying  also  took  place  in 
South  African  shares,  partly  to  close  accounts  open  for  the  fall,.but 
more  by  West  ICr.d  people  who  liave  heard  that  Bobs  has  sent  home 
a  tip  to  look  out  for  great  events.  Prices  were  therefore  liard  in  the 
"  Kaffir  Circus,'  and  would  have  been  harder  but  that  the  French 
sold.  It  may  be  worth  mentioning  that  the  premium  on  the  London 
County  Council  loan  is  i|  -  J,  and  that  a  moderate  enquiry  is  being 
experienced  for  several  of  the  new  municipal  issues. 


MINING    NOTES    AND    NEWS. 

Monday's  carry-over  in  the  mining  markets  was  not  a  very  exciting 
affair.  The  account  was  smaller  if  anything  than  on  the  previous 
occasion,  and  there  was  no  difiiculty  in  obtaining  facilities  for  con- 
tinuing tjargaint.  The  general  rate  was  6  to  8  per  cent.,  and  there 
were  few  exceptions  to  the  rule.  On  Goldfields  the  charge  eased  off 
to  4 — 5  per  cent.,  while  8  to  lo  per  cent,  had  to  be  paid  on  Gold 
Trusts.  Rand  Mines,  East  Rands,  and  Randfonteins  were  done  at 
I  per  cent,  below  the  general  rate,  but  nearly  all  the  others 
were  normal  Making-up  prices  showed  no  changes  of 
importance.  A  good  many  losses  of  J  or  so  were  recorded, 
but  very  few  larger  fractions  ;  and,  on  the  other  hand,  Jagers 
showed  a  rise  of  gi  a"d  several  others  gained  J.  Since  the 
settlement  the  market  has  done  nothing  but  twiddle  its  thumbs, 
waiting  for  the  public  buying,  which  seems  as  far  off  as  ever,  not- 
withstanding the  expectation  entertained  in  some  quarters  that 
operations  will  shortly  be  resumed  at  Johannesburg.  Dealers  are 
now  basing  their  hopes  on  a  boom  when  the  railways  to  Pretoria 
are  thrown  open  to  ordinary  traffic,  but  we  cannot  venture  to 
prophesy  when  that  may  be,  and  meantime  the  Chinese  crisis  is 
quite  sufficient  to  occupy  people's  attention  elsewhere. 

In  the  Westralian  market  the  general  rate  was  6  to  9  per  cent., 
but  nioFt  of  the  active  shares  were  done  at  special  rates.  The 
"bears"  appear  to  have  reduced  their  commitments  in  Brownhills, 
which  opened  at  2_s.  6d.  "back,"  but  afterwards  fell  to  is.  "  back." 
The  charge  on  Associateds  and  Ivanhoes  was  2  to  3  per  cent.,  but 
on  the  former  it  rose  to  6  per  cent.,  so  there  was  evidently  no 
scarcity  of  stock.  The  rate  on  Lake  Views  was  3  to  5  per  cent.,  on 
Horseshoes  5  per  cent.,  and  on  Great  Boulders  and  Boulder  Per- 
severance 5  to  7  per  cent.  The  making-up  list  showed  3  majority 
of  declines,  but  the  principal  movements  were  in  favour  of  holders. 


COMPANY    MEETING   ADVERTISEMENT. 


JLake  Views  bemg  up  if.  Perseverance  i^^ei  Associated 


and 


Ivanhoes  |.  The  see-saw  between  "  bulls  '  and  "  bears  "  continues 
with  varying  results.  The  "  bears  "  have  had  two  or  three  hard 
knocks  this  week,  and  there  was  a  regular  stampede  one  day  among 
the  smaller  operators,  but  the  big  fellows  appear  to  be  quite  satisfied 
with  their  risks,  and  have  succeeded  in  putting  prices  back  once 
more.  It  is  an  interesting  game — to  watch,  not  to  be  mixed  up  with. 
We  have  received  the  following  letter  from  an  unfortunate  share- 
holder in  the  Associated,  but  are  sorry  to  say  we  cannot  give  him 
much  assistance.  The  rivalry  of  the  opposing  factions  in  the 
Westralian  market  is  too  deep  a  well  for  us  to  fathom  ; — 

Re  Associated  Gold  Mines,  Australia. 
Dear  Sir, — Cannot  you  give  your  readers,  many  of  whom  like  myself  are  no 
doubt  shareholders  in  the  above  company,  some  ray  of  light  to  guide  us  amongst  the 
gloom  and  fog  that  the  rival  wirepullers  are  trying  to  throw  around  the  affairs  of  this 
company?  1 1  appears  to  me  that  from  the  discord  prevailing  between  the  pre.sent 
directors  and  the  effort:)  of  the  lot  scratched  together  by  Messrs.  Weil  &  Co.  to  take 
their  places,  the  interests  of  the  shareholders  willbe  between  the  devil  and  the  deep 
sea.  Although  a  shareholder,  I  have  had  no  intimation  of  Messrs.  Weil's  meeting, 
and  it  is  highly  ridiculous  to  suppose  that  the  large  body  of  the  shareholders  can  be 
Tjound  by  anything  that  takes  place  at  these  semi-private  meetings.  According  to 
the  repor'  published  of  the  last  meeting,  every  shareholder  is  supposed  to  be  possessed 
of  a  very  perfect  knowledge  of  a  Mr.  Gardner,  who  is  forthwith  to  be  appointed 
chairman,  and  to  have  power  to  drive  the  Associated  chariot  as  he  may  deem  in  his 
superior  wisdom  fit  and  proper.  All  this  is  very  kind  of  that  gentleman,  but  I 
wonder  how  many  of  the  shareholders  know  anything  of  Mr.  Gardner  or  bis  qualifi- 
cations to  assume  control  of  the  company?  I  must  say  for  one  that  I  am  shame- 
fully ignorant  of  such.  I  hope  the  whole  affair  will  be  fully  thrashed  out  at  the 
forthcoming  meeting  of  shareholders,  and  only  good  men  and  true  appointed  to 
£uard  the  interests  of  the  shareholders. — Yours  truly,  Kentish  Yeoman. 

Of  course,  the  shareholders  are  not  bound  by  any  arrangement 
come  to  at  the  private  meeting  referred  to,  but  we  may  be  pretty 
sure  that  if  it  comes  to  voting,  the  small  independent  shareholder 
will  not  have  much  voice  in  the  matter.  Mr.  Frank  Gardner's 
principal  qualification  for  the  task  appears  to  be  that  he  already 
directs  the  affairs  of  numerous  other  mining  ventures,  which  it 
would  be  inaccurate  to  say  have  hitherto  proved  brilliant  successes. 

Some  of  Japan's  financial  troubles  may  be  partially  relieved  if  the 
reported  gold  discoveries  in  the  Hokkaido  district  prove  as  valuable 
as  anticipated.  The  localities  in  which  gold  occurs  comprise  the 
beds  of  the  Tombetsu,  Beichan  and  Horobetsu  rivers  and  the 
neighbouring  plains,  and  five  police  inspectors  with  fifty  constables 
have  been  specially  appointed  to  guard  the  district.  But  it  is  surely 
premature  as  well  as  amusing  to  be  gravely  informed  that  the  Bank 
of  Japan  has  had  to  buy  up  some  tracts  of  land  having  rich  auri- 
ferous deposits  "in  order  to  replenish  ils  specie  reserve  !  " 

The  Ottos  Kopje  Diamond  Company's  reconstruction  scheme  has 
been  carried,  after  some  vigorous  but  unavailing  protests  on  the 
part  of  the  shareholders,  who  do  not  at  all  relish  the  assessment  of 
4s.  per  share,  even  although  the  instalments  will  be  spread  over 
eighteen  months.  This  is  the  fourth  reconstruction  the  company 
has  had  to  undergo,  and  we  should  be  very  loth  to  give  the  same 
people  ;£7o,ooo  more  money  to  play  with.  There  was  an  ugly 
report  that  the  promoters  of  the  scheme  were  giving  away  single 
shares  and  promising  a  fee  of  a  guinea  to  people  who  would  attend 
and  vote  at  the  meeting.  The  directors  strenuously  denied  the  truth 
of  this  statement  as  far  as  they  were  concerned,  which  is  satis- 
factory, but  it  might  be  well  to  pursue  the  investigation  a  little 
further  The  mine  up  to  June  30  last  year  only  produced  ;f  K,90o 
worth  of  diamonds,  and  it  appears  to  be  a  perfectly  hopeless  venture 
except  as  a  Stock  Exchange  gambling  counter,  and  it  is  not  much 
good  as  that  in  these  days. 


HALL    &    CO.,    CROYDON. 

The  second  annual  ordinary  general  meeting  of  Hall  &  Co., 
Croydon,  Limited,  was  held  last  Saturday,  at  the  Greyhound  Hotel, 
Croydon,  under  the  presidency  of  Mr.  Harry  Dansie  Hall  (chairman 
of  the  company). 

The  Chairman  said  :  It  is  a  great  pleasure  to  me  to  preside  at  this 
our  second  annual  meeting  and  to  have  such  a  satisfactory  report  to 
submit  to  you.  On  this  occasion  I  do  not  intend  to  explain  each 
item  in  the  balance-sheet,  but  merely  to  allude  to  the  principal  ones. 
First  and  foremost  comes  the  net  profit,  which  has  increased  by 
some  ;f  5,500  over  that  of  last  year — a  result  which  is  highly  satis- 
factory. The  total  trading  profit  was  ;£i5,466,  which  is  nearly  two 
and  a  half  times  the  amount  of  the  original  trading  profit  shown  in 
the  prospectus  two  years  ago.  I  have  no  doubt  everybody  attributes 
the  whole  of  the  increase  in  profits  to  the  high  price  of  coal.  This, 
however,  is  not  the  fact  ;  for  we  have  very  largely  increased  the  profit 
on  building  material  sold.  Then,  again,  the  number  of  depots  has 
largely  increased.  When  1  first  joined  the  business  there  were  only 
five  depots.  We  now  have  fifteen,  and  even  a  larger  number  of  offices. 
The  staff  only  numbered  about  twelve  when  I  joined  the  business 
and  now  there  are  sixty.  This  development  has  largely  increased 
our  sales  and  profit.  We  will  now  turn  to  the  balance-sheet,  and 
you  will  see  an  item  of  additions  to  freehold  and  leasehold  pro- 
perties, ;f  3,965.  This  large  item  is  nearly  all  due  to  the  purchase  of 
several  acres  of  freehold  land  and  cottages  at  Coulsdon.  Your 
directors  had  considerable  difiiculty  in  getting  workmen  at  the  lime 
works  without  finding  them  houses,  and  as  the  opportunity  occurred 
of  acquiring  this  land,  which  adjoins  the  new  Stoat's  Nest  station 
on  the  London,  Brixton  and  South  Coast  Railway  and  the  Chip- 
stead  Valley  new  staTion,  and  is  also  within  five  minutes  of  the  lime 
works,  they  bought  it,  and  a  plan  has  been  approved  by  the  Croydon 
Rural  Authority  for  the  laying  out  of  roads  and  the  construction  of 
eighty  cottages.  This  work  we  propose  proceeding  with  as  soon  as 
possible.  We  have  acquired  the  businesses  of  the  London  and  South 
Coast  Coal  Company.  These  cost  only  a  very  small  sum  ;  but  in  order 
to  convert  them  from  a  failure  into  a  success,  it  will  be  necessary 
to  reorganise  them.  To  do  this  we  have  already  purchased 
Mr.  L.  N.  Stevenson's  wharf  at  Eastbourne,  which  will  give  us 
sufficient  room  to  store  both  coal  and  building  material.  "We  are 
doing  exactly  the  same  at  Brighton  with  Messrs.  Watts  &  Co.'s 
business.  The  purchase,  reorganisation,  and  stocking  of  these 
businesses  will,  of  course,  cost  money,  in  addition  to  which  we  shall 
want  money  for  roads  and  cottages  at  Coulsdon.  We  are  going  to 
rebuild  the  Croydon  stables  and  again  enlarge  the  office.  All  the 
foregoing  items  will  absorb  a  good  many  thousands  of  pounds.  On 
June  7,  after  this  report  was  issued,  we  purchased  at  the  Mart 
Baron  House  and  grounds  at  Mitcham  for  ;4'8,230.  As  this  estate 
nearly  adjoins  our  present  freehold  and  abuts  on  to  the  railway,  we 
intend  retaining  the  land  at  the  back  of  the  house  and  garden  for 
the  purpose  of  getting  out  the  gravel.  As  you  see  by  the  report,  we 
have  decided  to  issue  the  balance  of  the  ordinary  shares  on  terms 
which  have  since  been  fixed  by  the  board,  to  meet  this  capital  outlay 
and  continue  enlarging  the  business.  Now  I  must  proceed  with 
what  your  directors  propose  with  regard  to  the  appropriation  of 
the  available  balance.  We  make  the  following  recommendations 
and  ask  your  approval  of  the  same — final  dividend  on  preference 
shares,  ;£' 930  ;  a  dividend  of  10  per  cent,  on  the  ordinary  shares, 
£3,384  ;  commission  to  directors,  £235  ;  bonuses  to  stafi',  £si'i  ; 
reserve  fund,  ;£i,ooo  ;  carrying  forward  £"^,^7.  Although  we  have 
earned  and  are  entitled  to  pay  a  dividend  of  over  20  per  cent,  on  the 
ordinary  shares,  your  directors  have  decided  to  proceed  by  degrees 
on  a  safe  and  steady  policy.  The  item  due  to  staff,  ;^583,  is  nearly 
treble  the  amount  paid  last  year,  and  is  due  to  a  scheme,  prepared 
by  myself,  which  was  accepted  by  the  board  for  one  year  only.  I 
am  very  happy  to  announce  to  those  employes  present  that  the 
board  have  agreed  to  continue  the  scheme  for  another  year  on  the 
same  basis,  with  a  few  modifications.  Mr.  Joseph  Hall  (deputy- 
chairman)  seconded  the  motion,  which  was  carried  unanimously, 
and  a  vote  of  thanks  to  the  chairman  and  directors  closed  the 
proceedings. 


NEW  AFRICAN  COMPANY. 

The  sixth  ordinary  annual  general  meeting  of  the  New  African 
Company,  Limited,  was  held  yesterday  at  the  Cannon-street  Hotel, 
Sir  Charles  i';uan-Smith,  K.C.B.,  C.S.I.,  &c.,  presiding. 

The  Secretary  (Mr.  R.  Doran  Holtz)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Gentlemen,  you  will  observe  that  during 
the  financial  year  under  review,  our  company  has  realised  some 
;^i3i,oooof  profit,  and  that  we  now  propose  to  distribute  a  final 
dividend  of  15  per  cent.,  making,  with  the  interim  dividend  of  45  per 
cent,  paid  last  July,  a  total  dividend  of  60  per  cent,  for  the  year 
1899.  I  explained  at  the  last  annual  meeting  that  it  has  been  and 
is  the  practice  of  your  board  to  enter  the  value  of  your  mining 
stocks  in  the  balance-sheet  at  the  prices  obtaining  at  the  date 
when  the  balance-sheet  is  made  up.  At  the  date  of  the  present 
balance-sheet  the  market  was  almost  at  its  worst,  and  our 
mining  shares  were  therefore  entered  therein  at  the  low  rate 
then  prevailing,  but  which,  happily,  have  since  improved.  For 
instance,  our  company's  important  holding  in  Van  Ryn  shares  was 
then  taken  at  50s.  per  share,  a  price  which  has,  of  course,  consider- 
ably appreciated  since.  On  this  holding  alone  we  believe  that  we 
shall  be  able  in  the  current  year  to  show  you  considerable  profit, 
for  when  conditions  in  South  Africa  become  once  again  normal  the 
price  of  Van  Ryn  shares  should  certainly  rise  to  a  figure  more  com- 
mensurate   with    the    intrinsic    value    of    that  important  mining 
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concern.  You  will  all  feel  that  the  past  year  has  been  one 
in  which  the  South  African  mining  business  of  every  descrip- 
tion had  necessarily  to  "  mark  time,"  and  in  that  respect  your  com- 
pany has  but  followed  the  example  of  almost  all  the  important  South 
African  companies.  But  we  have  not  been  idle  in  other  quarters 
where  we  have  seen  an  opening  for  our  activity  and  capital. 
I  may  tell  you,  re  our  Tunis  property,  that  the  reports  of  the  well- 
known  engineers,  upon  whose  opinion  we  purchased  the  property 
in  question,  have  proved  in  most  important  respects  to  be  misleading 
and  exaggerated.  We  are  now,  on  the  advice  of  our  solicitors, 
taking  the  necessary  steps  to  protect  the  interests  of  your  company 
in  this  matter,  but  as  a  precaution  we  have  written  off  50  per  cent. 

■■of  our  cash  investment  in  the  business  from  the  profits  that  we 
realised  from  other  sources.  In  Egypt  we  have  now,  as  indicated 
you  last  year,  definitely  incorporated  the  New  Egyptian  Com- 
pany, Limited,  the  capital  of  which  was  privately  subscribed,  and  I 
nay  tell  you  that  this  company  has  commenced  operations  under 
avourable  auspices  and  with  a  good  prospect,  subject  to  the  con- 
jtinuance  of  good  management,  of  obtaining  in  years  to  come  a 
substantial  share  of  whatever  profitable  business  may  present 
ptself  in  that  company.  I  need  hardly  say  that,  for  commercial  pur- 
poses, Egypt  means  practically  the  Nile  and  everything  connected 

'  therewith.  The  New  Egyptian  Company  in  which  your  company 
is  largely  interested  has  just  concluded  with  the  Egyptian  Govern- 
ment a  satisfactory  agreement  providing  for  the  experimental 
installation  of  certain  works  upon  the  Nile  initiated  by  Mr.  Willcocks. 
By  this  agreement,  and  in  consideration  of  the  works  that  will  now 
be  initiated,  the  New  Egyptian  Company  will  naturally  have 
prior  rights  as  to  the  further  development  of  all  cognate 
improvements.  It  is  believed  by  the  experts  who  are  advising 
the  company  on  this  subject  (and  amongst  whom  is  Sir 
Colin  Scott-Moncrieff,  K.C.M.G.)  that  with  reasonable  and  fair 
support  from  the  Egyptian  Government,  the  New  Egyptian 
Company  will  be  able  to  carry  out  works  which  should 
prove  of  substantial  benefit  to  Egypt  and  of  correspond- 
ing advantage  to  the  New  Egyptian  Company.  In  other 
quarters  of  Africa  we  also  have  been  investigating  the  possibilities 
of  profitably  extending  our  operations,  and  as  a  consequence  we 
hope  shortly  to  be  able  to  participate  through  our  P.^ris  connection 
in  the  construction  of  the  Djibouti  Railway  in  Abyssinia,  an  interest- 
ing line,  the  concession  for  which  was  granted  by  the  Emperor 
Menelik  to  the  Compagnie  Imperiale  des  Chemins  de  Fer 
Ethiopiens.  We  hope  to  be  able  to  co-operate  on  fair  terms 
with  the  French  capitalists  in  tliis  enterprise,  the  object  of 
which,  as  you  may  be  aware,  is  to  connect  the  .African  Hinter- 
land of  Abyssinia  with  the  Somali  coast  of  the  Red  Sea.  At  the 
present  moment,  however,  your  board  recognises  the  advisa- 
bility of  further  strengtheniug  the  power  of  the  company,  and 
under  these  circumstances  we  have  decided  to  issue  50,000  shares 
from  our  unissued  capital,  in  the  first  instance,  pro  rata  to  the  share- 
holders. In  order  that  the  success  of  this  issue  may  be  assured  a 
group  of  capitalists  have  come  forward  to  guarantee  the  subscrip- 
tion of  these  shares  on  terms  to  be  arranged.  A  circular  on  this 
subject  will  shortly  be  issued  to  the  shareholders. 

The  Earl  of  Chesterfield  seconded  the  resolution,  which  was 
carried  unanimously  without  discussion,  and  a  dividend  of  15  per 
cent,  was  declared. 


Some  admirable  illustrations  of  the  works  of  Mr.  G.  H.  Bough- 
ton,  R.A.,  are  given  in  this  month's  Strand  Maiiaziiic  (George 
Xewnes,  Limited).  "  Sociable  Fish  "  is  an  article  that  will  be  read 
with  interest  as  well  as  profit,  while  the  character  of  other  papers  and 
stories  in  this  magazine  is  of  fair  average  excellence.  The  Captain, 
from  the  same  firm,  is  a  good  number  as  a  whole,  and  young 
cricketers  will  doubtless  lose  no  time  in  seeking  hints  from  Mr.  P'ry's 
article  on  "How  to  Bowl."  The  new  stories  are  fair.  The  Wide 
World  Magazine  is  very  readable  this  month,  among  its  more 
notable  tales  being  "A  Californian  Paradise,"  "The  Adventures  of  a 
Lady  Ibex-Hunter,  '  "  Mountaineering  in  Cape  Colony,"  and  "Our 
Plight  in  the  Dead  Sea." 

We  are  asked  to  state  that  an  issue  of  special  war  stamps  to  cele- 
brate the  first  appearance  of  Victorian  troops  on  the  battlefield  has 
been  sent  for  di^posal  to  the  office  of  the  Agent-General  for  Victoria, 
15,  Victoria-street,  Westminster,  S.W.,  to  whom  application  should 
be  made.  There  are  two  varieties,  penny  and  twopenny,  the  prices 
of  which  are  is.  and  2s.  respectively. 

Thomas  Parker,  Limited. — This  small  Wolverhampton  com- 
pany does  not  give  much  information  in  its  report.  The  ordinary 
share  capital  Is  ;f75,ooo,iand  ;^28,ioo  in  debentures  are  out,  and  with 
this  capital  a  profit  of  ;f  14,135  was  claimed  to  be  earned  in  the  year 
ended  April  30.  The  directors  declare  a  dividend  of  10  per  cent., 
place  ;f  5,000  to  reserve,  and  carry  the  balance  forward.  The  reserve 
will  then  stand  at  ;^i5,ooo,  which  is  a  fair  amount,  but  more  details 
of  the  working  ought  to  be  supplied. 

River  Pl.ate  Fresh  Meat  Cg.mpany. —  Including  ;fi,847 
brought  forward,  the  profit  on  trading  for  the  year  ended  April  30 
amounted  to  £^(),-joi.  Debenture  interest  took  ;^6,ooo,  commission 
to  officials  absoi  bed  £4,738,  and  ;£l5,ooo  was  placed  to  reserve, 
leaving  a  balance  of  ;^2o,963.  The  dividend  of  10  per  cent,  on  the 
preference  shares  required  £Zficx>,  and  then  the  ordinary  shares 
received  a  dividend  of  7  per  cent.,  leaving  ;f  1,963  to  be  carried 
forward.  A  year  ago  the  dividend  was  the  same,  but  the  two 
previous  years  showed  worse  results.  The  reserve  now  amounts  to 
;^6o,ooo,  and  in  addition  there  is  a  meat  insurance  reserve  of 
;^"io,ooo,  and  a  depreciation  reserve  of  ;^58,ooo.  These  accumula- 
tions have  strengthened  the  position  of  the  balance-sheet,  and 
■enabled  important  additions  to  be  made  to  the  plant  and 
machinery. 


DIVIDENDS    ANNOUNCED. 

BREWERIE.S. 

Denver  United  'Breweries. — Dividend  of  8s.  per  share  on  the  preference  shares 
for  the  half-year  ending  June  30. 

St.  Louis  Breweries. — Interim  dividend  of  6s.  per  share  on  the  preference 
shares,  payable  on  July  2. 

St.  Paul's  Breweries. — Half-yearly  dividend  at  the  rate  of  7s.  per  share  on  the 
preference  shares,  payable  on  July  2, 

INSURANCE. 

General  Life  Assurance  Co. — Half-yearly  dividend  at  the  rate  of  10  per  cent* 
per  annum  and  a  bonus  equal  to  an  additional  5  per  cent,  per  annum. 

Trustees',  Executors'  and  Securities  Insurance  Company. — Dividend  at 
the  rate  of  6  per  cent,  per  annum  for  the  half-year,  making,  with  the  interim  dividend 
already  paid,  5  per  cent,  for  the  year. 

MINING 

Day  Dawn  Block  and  Wyndham  Gold  Mining  Co.— Interim  dividend  of  6d, 
per  share,  payable  on  July  26. 

Ivanhoe  Gold  Corporation.— Second  quarterly  interim  dividend  of  5s.  per 
share,  payable  on  July  26. 

Lake  View  CoNSOLS.—Dividend  of  5s.  per  share,  payable  on  August  7,  being  the 
fourth  quarterly  interim  dividend  for  the  current  year. 

Mount  Morgan  Gold  Mining  Co. — Dividend  of  7d.  per  share  for  the  month  of 
June. 

OoREGUM  Gold  Mining  Co.  of  India. — Dividends  of  as.  per  share  on  the 
preference  shares  and  an  interim  dividends  of  is.  6d.  per  share  on  both  preference  and 
ordinary  shares  payable  on  August  i. 

MISCELLANEOUS. 

Amalgamated  Copper  Co. — Quarterly  dividend  of  $1  per  share,  payable  July  30. 

Anglo-Chilian  Nitrate  and  Railway  Co. — Dividend  of  7s.  per  preference 
share. 

Apoli.inaris  and  Johannis. — Dividends  on  the  ordinary  shares  at  the  rate  of 
6  per  cent,  per  annum  for  the  half-year  ended  March  31,  payable  on  July  13. 

Assets  Realisation  Co. — Interim  dividends  at  the  rate  of  3  per  cent, 
per'annum  on  the  ordinary  shares  for  the  half-year  ending  June  30, 

Canada  Co. — Dividend  of  £,\  los.  per  share  for  the  half-year  ending  July  10. 

John  Crossley  &  Sons. — Interim  dividend  for  the  half-year  ended  June  2  of  2s. 
per  share  upon  the  ordinary   shares,  payable  on  August  2. 

Electric  Construction  Co. — Dividend  on  the  ordinary  shares  for  the  year 
ended  May  31  at  the  rate  of  6  per  cent,  per  annum,  one  half  payable  on  3tst  prox.  and 
the  other  half  on  January  31,  1901. 

Henry  Ford  &  Co.— Interim  dividend  for  the  three  months  ended  23rd  inst.  at 
the  rate  of  I2i  per  cent,  per  annum. 

Griffin  Foundry  Co. — Interim  dividends  at  the  rate  of  6  per  cent,  per  annum 
on  the  preference  and  5  per  cent,  per  annum  on  the  ordinary. 

G.  C.  Hawkes. — Dividend  of  5  per  cent,  per  annum  on  the  preference  shares  and  an 
interim  dividend  of  8  per  cent,  per  annum  on  the  ordinary  for  the  half-year  ended 
June  30. 

Joint  Stock  Assets  Co.— Interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  to  June  3o._ 

London  and  Hanseatic  Bank,  Limited. — An  interim  dividend  for  the  half- 
year  at  the  rate  of  5  per  cent,  per  annum. 

London  Produce  Clearing  House,— Interim  dividend  at  the  rate  of  8  per  cent, 
(as.  per  share), 

London  Woollen  Co. — Dividend  for  the  half-year  ended  May  13  on  the  6  per 
cent,  preference  shares,  and  an  interim  dividend  on  the  ordinary  shares  at  the  rate 
of  5  per  cent,  per  annum,  payable,  respectively,  to-day  and  on  July  14. 

New  York  Central  and  Hudson  River  Railroad. — Dividend  of  ij  per 
cent.,  payable  July  16. 

Felling,  Stanley  &  Co. — Half-yearly  dividend  at  the  rate  of  6  per  cent,  per 
annum  on  the  preference  shares. 

.Stock  Concessions  and  Investment  Trust. — Interim  dividend  for  the 
half-year  endicg  June  30  on  the  ordin,iry  stock  and  shares  at  the  rate  of  6\  per  cent, 
per  annum. 

A.J.  White. — Quarteily  dividend  on  the  preference  shares  at  the  rate  of  6  per 
cent,  per  annum  for  the  quarter  ending  June  30. 


MINING    RETURNS    FOR    MAY    AND    JUNE. 

Broken  Hill  Proprietary. — June  (including  product  from  ores  purchased)  :— 
Refinery  products,  fine  gold  (estimated)  Q22  0Z.  ;  fine  silver,  426,701  oz. ;  soft  lead, 
2,839  tons;  antimonial  lead  {estimated),  46  tons ;  copper  matte,  containing  fine 
silver  (estimated),  5,927  oz. 

Broken  Hill  Proprietary  Block  10  Co.mpanv.— For  the  four  weeks  ended 
June  20  the  plant  treated  10,742  tons  of  crude  ore,  producing  1,690  tons  of  concen- 
trates, containing  58,360  oz.  of  silver,  1,097  tons  of  lead,  and  120  tons  of  zinc  ;  also 
9,050  tons  of  by-products,  containing  98,430  oz.  of  silver,  399  tons  of  lead,  and  1,821 
tons  of  zinc. 

Central  Chili  Copper. — May  :— 2,700  tons  smelted  ;  205  regulus  produced. 

Copper  Corporation  of  Chili.— May  :— i,oco  tons  ore  smelted;  175  tons 
regulus  produced. 

Faria. — May  : — 1,378  tons  ore  produced  335  oz.  gold. 

Mount  Usher. — During  May  mill  has  treated  412  tons  of  ore  for  650 oz.  smelted 
gold.     The  cyanide  plant  has  treated  449  tons  of  tailings  for  i8g  oz. 

Myall's  United  Gold.— 2,400  tons  crushed  fora  yield  by  amalgamation  of  386 
oz.  of  bullion.     2,000  tons  of  tailings  were  cyaiiided  for  a  yield  of  276  oz.  of  bullion. 

Pahang  Corporation. — May  : — Jeram  Lumpong  Mill  — 2,400  tons  of  stone 
crushed,  producing  40  tons  of  black  tin.  Jeram  Batang  Mill — 950  tons  of  stoafl 
crushed,  producing  8  tons  of  black  tin. 

Saint  Davids  Gold  and  Copper  Mines.— 1,950  tons  treated  for  1,410  oz.  gold. 
Shipped  32  tons  of  concentrates  to  Swansea. 

St.  John  Del  Rey.— Gold  produce,  June  11  to  20,  £^,S^^-  Vield  per  ton 
*77  of  an  ounce  troy. 

Westralia  Mount  Morgans.— Crushed  1,210  tons,  yielding  i ,000  oz.  of  gold. 
Cyanided  936  ton^  tailings  for  642  oz.  gold. 

Ymir  Gold  Mines.— During  last  month  2,990  tons  have  been  milled  producing 
1,688  oz.  of  bullion,  161  tons  of  concentrates.  Have  shipped  161  tons  of  concentrates 
and  no  smelting  ore.     The  total  receipts  for  the  month  are  $23,782. 


The  Agent-General  for  British  Columbia  has  received  some  advance  copies  of  the 
annual  report  of  the  Minister  of  Mines  for  the  year  ending  December  31,  1899,  which 
can  be  obtained  on  application  to  15,  Serjeant's-inn,  Temple,  E.G. 

The  Union  Bank  of  Australia,  Limited,  notify  that  they  are  prepared  to  pay  on 
and  after  30th  insi.  the  half-year's  interest  due  at  Uiat  date  on  the  city  of  Wellington 
(N.Z.)  consolidated  loan  of  ;C3oo,ooo. 

Owing  to  their  present  premises  being  required  in  connection  with  the  alterations 
in  London-wall,  the  offices  of  the  United  Kingdom  Press  Association  have  been 
removed  to  54  and  55,  Coleman-street,  London,  E.G. 

The  River  Plate  Trust,  Loan,  and  Agency  Company,  Limited,  give  notice  that 
they  are  prepared  to  issue,  in  exchange  for  their  deposit  receipts,  the  icripofthe 
Argentine  4  per  Cent.  National  bonds  and  the  scrip  of  the  3  per  cent,  mortgage 
obligations  of  the  French  Railways  Company  of  the  Province  of  Santa  F6,  to  which 
the  bondholders  are  entitled  under  the  scheme  of  arrangement.  The  scrip  of  the 
Argentine  National  bonds  bears  a  special  coupon  for  three  months'  interest  from 
January  I  to  April  i  last,  from  which  date  the  definitive  bonds,  when  issued,  will 
carry  interest.  The  scrip  of  the  3  per  cent,  obligations  of  the  French  Railways 
Company  of  the  Province  of  Santa  F6  bears  a  special  coupon  for  six  months'  interest 
for  the  half-year  ending  July  i  proximo.  The  deposit  receipts  must  be  left  three 
clear  days  for  examination,  and  between  the  hours  of  10  a.m.  and  3  o'clock  p.m. 
Saturday  excepted. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


and 


Belfast  Street 

Birmingham 

Midland 

Birmingham  Cily 
Blsssington         and 

Poulaphouca 
Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 
Dublin     and     Bles- 

sington    

Dublin  and  Lucan  . . 
Dublin  United  .... 
Edinburgh  and  Dis 

trict 

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road      and 

Paddington   

London     Genera 

Omnibus    

London  Road  Car  . 

Provincial 

Rossendale  Valley  . 
South  London  {  ... 
Sottth  StatTwdshire, 
Wigan  and  District. 
Woolwich  and  South 

East  London 


Period. 


Ending. 


Amount. 


Increase 
or  De- 
crease 
on 
1899. 


Weeks 

or 
Months. 


Aggregate  to 
Date. 


!Inc  or 
Dec. 
on  1899. 


Week 


June23 
n     «4 


4,362 
31 

3,201 

3S3 

145 

lOJ 

4,687 

3i"6 

675 

=,t8j 

26044 

8,249 
3,045 

22S 

l.55> 

7'4, 
313, 

519' 


£ 

+58 

25 

+28 

+381 

'5 

+  1 

t 

+  175 
+35 

25 

25 

-26 

23 

+  13 
+23 

+  «"3 

f 
25 

—  16 

+  791 

25 
»5 
25 

-24 

- 

+  1,024 
+90 
-333 

-7a 
+  57 

-   10 

25 

t 

1 

t 
23 

+  52 

t 

£ 

55.264 


"'^5.737 

3 '4 

72,041 
8,80s 

21.255 

2,S25 

2,196 

104,003 


£ 

-41 

+  6,343 

-3 
+2,889 

+  55* 

465 

+  i8i 

+497 

+  13,^91 

64,40=     4-4.';87 


75,467 


56S1I19 
175.964 
63.417 

31,976 

16,916 


-606 

+  ^572 


f  16,503 

+3.557 

-ri47 

-».553 

4-i,oS9 


+  1,225 


t  From  January  1,  X  Company  sold  all  omnibuses. 

FOREIGN. 


Anglo-Arger.tine . 

Barcelona 

Barcelona,  Enscnche 

y  Gracia    

Brazilian  Street    ... 
Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

C'rth'g'na  &  Herrerias 
Lombardy  Road  . 
Twin  City  Rapid. 

Do.  Net     


•■  From  January  i,  1899.         t  From  April  r,  igoD.        §  From  January  i,  1900, 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Assam  Bengal  (Chittagono  Section). — Traffic  receipts  for  weekended  May  26 
Rs.  30,097;  increase,  Ks.  5,729;  aggregate  from  January  i,  Rs.  6,22,209  '•  increase 
Rs.  13,739. 

Assam  Bengal  (Gauiiati  Section).— Traffic  receipts  for  week  ended  May  26, 
Rs.  2,924  ;  decrease,  Ks.  1,007  ',  aggregate  from  January  1,  Rs.  78,576  ;  increase, 
Rs.  4,590- 

Alcov  and  Gandia  Railway  and  Harbour  Company.— TrafTic  receipts  for 
week  ending  June  23,  Ps.  9,500 ;  decrease,  Ps.  75,000.  Aggregate  from  January  i, 
Ps.  243,900  ;  decrease,  Ps.  82,600. 

Bengal  Ckntkal  Railway.  —  Traffic  receipts  for  week  ending  June  2» 
Rs.  21,931;  increase,  Rs.  4,659.  Aggregate  from  January  i,  Rs.  5,03,831; 
increase,  Rs.  54,922. 

Bengal  Dooaks. — Traffic  receipts  from  January  1  to  June  2,  Rs.  91,389; 
increase,  Rs.  23,227. 

Bolivar  Railway. — Traffic    receipts  for  month  of   (May),  ;C3,S9S ;    increase, 

;Ci.35^' 

Cincinnati  Southern  Railway.— Traffic  receipts  fjr  month  of  (May), 
$442,000  ;  increase,  $^7,002. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  June  23, 
;C3.450-     Aggregate  from  July  i,  £'.gi,g2g. 

Egyptian  Delta  Light  Railwavs.  —  Traffic  receipts  for  week  ending 
June  2,  iC6g2  t  increase,  £^6:>.       Aggregate  from  April  i,  {iT.i-ig  \  increase,  ,£4.734. 

Grsat  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
May  26,  Rs.  20,434 1  increase,  Rs,  3,723.  Aggregate  from  January  i, 
Rs.  8,47,630  ;  increase,  Rs.  3,65,907. 

Lombakdo-Venetian  Railway.— Traffic  receipts  from  June  10  to  June  20, 
Crowns,  2,732,000  ;  increase,  Crowns,  94,090. 

LucKNOW  Bakkillv  Railway.— Traffic  receipts  for  week  ended  May  26, 
Rs,  27,713  ;  decrease,  Rs.  435.  Aggregate  from  January  1,  Rs.  5,52,815  ;  increase, 
Rs.  16,405. 

New  Cai'E  Central  Railway.— Traffic  receipts  for  week  ended  June  2,  JC693; 
increase,  ^121. 

Nizam's  State  Railwavs.— Traffic  receipts  fiom  January  i  to  May  26, 
Rs.  23,30,611  ;  increase,  Rs.  6,81,250. 

Quebec  Central  Railway.— Traffic  receipts  for  ,;rd  week  of  June,  $(3,364; 
decrease,  $6g.     Aggregate  from  January  i,  $^01,069  ;  increase,  $15,0^6. 

Rio  Gkandb  Western.— EsiiinatcQ  earnings  and  week  June,  $}y,4cx:> ;  increase, 
$30,000. 

ROHiLKUND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
May  26,  Ks.  7,088 ;  decrease,  Rs.  1,295.  Aggregate  from  January  i,  Rs.  1,81,052  ; 
decrease,  Rs.  12,673    • 

.South  Behak  Railway.— Tr.iflic  receipts  for  week  ended  May  26,  Rs.  10,651. 

UsiTKO  Railways  oi'  iiie  Havana.— Traffic  receipts  for  wci;k  ending  June  16, 
1C4754  ;  decrease,  X;i,433' 


Villa    Maria   and    Rufino  Railway. —  Traffic    receipts    for   week   endings 

Tune  23,  ;C4i9 ;    increase,   ^^36.    Aggregate  from  January  i,  £^.■iM^  \  increase, 

;^2.2GO. 

West  of  India  Portugkese  Railway.— Traffic  receipts  for  week  ended 
June  2,  Rs.  8,924  ;  decrease,  Rs.  7,715. 

Western  of  Santa  Fe  Railway.— Traffic  receipts  for  week  ended  June  23». 
$44147=; ;  increase,  $5,900. 

English. 

Clbator  and  Workington.— Gross  receipts  for  the  week  ending  June  23 
amounted  to  ;Ci,374  ;  an  increase  of /[304.  Total  receipts  from  January  i,  ;£27)i44  * 
an  increase  of  ;^i,o97. 

CocKERMOUTH  AND  Keswick  RAiLWAY.—Rcceipts  for  weck  ending  June  i-^, 
At,  160;   decrease,  /8.      Aggregate  from  Jauu.-i.ry  i,  ;C22,6o2  ;  increase,  JC123. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  weekended 
June  23,  JC241  ;  irxrease,  ;Cio'J-  Aggregate  from  January  i,  £,%t%o~,  \  increase, 
;C524' 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  June  24, 
£ifio(i\  increase,  ;^i67. 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half, 
year  to  date* 

Namk. 

Amt. 

Inc.  or 

dec.  on 

1899. 

0  V 

Amt. 

Inc.  or 
dec.  OD 

1899. 

Brecon  and  Merthjrr . . 

J'ne23 

2.033 

+3O4 

25 

4i,5'i 

+  2,M 

Cambrian 

City  and  South  London 

»  '4 
»  =4 

6,338 
1,500 

-62 
+  j67 

« 

132,24, 

32,  '34 

+  3,C77 
+-6,32(> 

Furness           

■1  24 

n.33> 

+  607 

. 

2,355,037 

+  14,906 

Great  Cent,  tote M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

■  >  2* 
>■  24 
II  24 
II  --4 

t55,457 
97.385 
109,004 
213.230 

•!-4,797 
+3,06; 
+6,28j 
-f  10,140 

25 

2S 
25 

25 

1,390,131 
2,232,635 
2,575,276 
4,970,370 

+  lll,6a.( 

+-4S.74'> 
+34,26- 

+  102,73 

Hull  and  Barnsley    .. 

.1  24 

10,761 

+  3,025 

25 

214,897 

+  34,3^'- 

Lancashire  and  Yorkshire  .. 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

1.    2t 
It    21 
„    24 
II   2( 
I>    24 

103,334 

61,980 

27=,63i 

)  90.930 

3,319 

+  1,98^ 
-473 
+  I2,6}7 
4  1,014 
+  1,177 

25 
25 
25 
25 
2j 

2,(99,228 

1,326,978 

6,179,020 

1,982,257 

156,659 

+■32,264. 
-11,721 
+64,2.1' 

+40,87. 
+  11,59' 

Metropolitan 

Metropolitan  District 
Midland 

■  I    24 
II    24 
1.    24 

J7.725 

7,983 

223,167 

+  S70 
-231 

+  20,252 

25 
25 

439,111 

208,133 

5,112,474 

+  i8,iS2 

+  20 

+  106,864 

North  Eastern 
North  London      ^      .. 
North  Staffordshire  . . 

,,    24 
II    2| 
„    2( 

187,773 
9,810 
16,817 

+  7.995 
+  566 
+  9)9 

25 
25 
25 

4i05'ii97 
244,177 
420,525 

+  103,17,. 

+  1,3." 
+3,99- 

Rhymney        

II    2J 

4,905 

-1,159 

25 

124,402 

-I'.^i- 

South  Eastern  and  London, 
Chatham,  &  Dover 

11    23 

85,936 

-3,936 

« 

1.914,931 

+  10,43- 

TaflfVal 

II    23 

16,210 

-1,663 

25 

394,642 

-24,29- 

*  From  January  t.                              t  Includes  receipts  of  London  extension 
!  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  «         »         ■ 

North  British 


J'ne24 

8i,S95 

•1  23 
II  23 

34.746 
9.778 

..2, 

S.9;6 

II  24 

85,327 

+4.030 

21 

+  i,o65 
+  123 

31 
31 

-526 

17 

+  3,912 

21 

1,674,568 

659,534 
175.925 

148,444 

1,664,675 


+59,46- 
+  14,231 

-6,477 

-5.936 

+41.90.5 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

J'ne22 
,,  22 

3  006 
7,183 

-17 
-i8 

25 
25 

S8,S77 
135.534 

-742 

+  2,31.3 

Cork.Bandon  and  S.  Coast 

.,  23 

1,716 

+  16 

» 

34,447 

-919 

Great  Northern 

1,    22 

18,761 

+  1,663 

25 

395, 3oi 

+  12,474 

Midland  Great  Western 

II    22 

12,263 

+6 

23 

366,159 

+  9,222 

Waterford  and  Central          ..     ,,22 
Waterford,  Limerick  &  W.        „  22 

4,835 

+  1* 
-4S7 

25 

106,820 

—  1,7'" 

*  From  January  i. 


The  Stock  E.ichange  Committee  have  decided  to  close  the 
"  House  '  at  the  usual  time  of  four  p.m.  on  every  day  of  the  settle- 
ments except  payday. 

In  the  week  ended  June  23  the  Treasury  encashed  ^2,294,000, 
bnnging  the  total  receipts  for  the  current  financial  year  Irom  taxes 
and  public  SL-rvices  up  to  ^Jji, 156,000.  This  is  still  ^,'1,61)5,000 
below  the  figures  for  the  corresponding  period  of  last  year.  Kx- 
penditure  for  the  week  came  to  £3,147,000,  bringing  the  total  under 
the  head  of  supply  services  up  to  x:30,564,ooo,  which  is  £'14,594,000 
more  than  in  the  corresponding  section  of  the  previous  financial 
year.  As  no  "  Khaki  "  money  was  received  during  the  past  week, 
nor  any  other  extraneous  assistance,  it  follows  that  the  balances  at 
tlie  banks  have  been  trenched  upon  to  an  extent  of  £1,125,000  in 
order  to  make  good  the  shortage  on  revenue.  These  balances  ai\ 
now  down  to  £3,536,000.  A  year  ago  at  this  date  tbty  wer^ 
£8,055,000.  This  contrast  points  to  the  complete  inability  of  the 
Government  to  meet  its  dividend  payments  next  week  out  of  income, 
and  therefore  we  must  expect  the  whole  of  the  dividend  money  to 
lie  borrowed.  That  means  a  flooding  of  the  market  with  new 
credit,  and  dealers  are  counting  upon  this  to  depress  iliscounts 
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Capital 

Property 

District  or 

Goldfield. 

£ 

Acres. 

450,000 

156 

Kalgoorlie 

9I,OCX3 

36 

Mount  Malcolm 

-140,350 

loo 

Coo'gardie 

E.  Murchison     . 

z  60,000 

112 

90,000 

24 

Afount  Nfalcolm 

^80,000 

51 

Coolgardie 

250,000 

54 

Kalgoorlie 

^00,000 

273 

N.  Coolgardie    . 

85,826 

84 

N.  Coolgardie    . 

■350,000 

"7 

K.  Murchison     . 

125,000 

36 

Valgoo      . . 

50,000 

39 

Afurchison 

Z,i0O,O3O 

24 

Kals;oorlit; 

130,000 

24 

Kalgoorlie 

175,000 

24 

Kalgoorlie 

160,000 

85 

Kalgoorlie 

1194,000 

24 

Mount  Margaret 

-T25,000 

94 

Broad  Arrow 

198,955 

23 

E.  Coolgardie    . 

140,000 

5t 

Kalgoorlie 

151,651 

36 

Kalgoorlie 

73,000 

27 

Kalgoorlie 

225,000 

t8 

^  Kalgoorlie 

«, 000,000 

24 

Kalgoorlie 

E.  Coolgardie    . 

220,000 

.8 

57,293 

43 

Coolgardie 

77.500 

68 

Coolgardie 

3  20,000 

S4 

Coolgardie 

160,000 

36 

Rfenzies   . . 

:250,000 

is 

Kalgoorlie 

133,400 

51 

KtounC  Magnet  . 

^224,760 

156 

Menzies   .. 

193,100 

44 

Menzies   ,. 

7S,ooo 

68 

Kalgoorlie 

63,017 

135 

N.  Coolgardie    . 

212,500 

180 

Mount  Margnret 

234,858 

108 

Nannine  .. 

7S,ooo 

42 

Yilgarn     . . 

:aoo,ooo 

«74 

Dundas    . . 

219,639 

9 

Kalgoorlie 

175,000 

80 

Broad  Arrow 

a  30,000 

157 

Peak  Hill 

31,250 

48 

Coolgardie 

33,000 

i9i 

Menzies    .. 

310,000 

z68 

Mount  Malcolm 

75,ODO 

35 

Coolgardie 

49,639 

44 

Mount  Malcolm 

125,000 

24 

Mount  Margaret 

140,307 

48         , 

Kanowna.. 

WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Name  of  Company. 


.;  Associated  G.  M.  of  W.  A. 

i  Australia  United 
Bayley's  United     . . 
.     liellevue  Consolidated 

1  Britannia    . . 
. ;  Burbank's  Birtlulay  Gift.. 
Central  and  West  Boulder 
.  I  Cosmopolitan  Proprietary  . 
.1  Cumberland  Niagara 
.  I  E.ist  Murchison  Uniied   .. 
. '  f'ield's  Find 
.  1  Gem  of  Cue 
.    Golden  Horseshoe.. 
,    Great  Boulder  Main  Reef 
. ;  Great  Boulder  Perseverance 
.;  (Jreat  Boulder  Proprietary 
Guest's        ..         ..         ., 
.'   Half-Mije  Reef  Mines      .. 
.     Hannan's  Croesus  . . 
,'  Hannan's  Brownhiil 
.  j  Hannan's  Oroya    . . 
.  I  Hannan's  Reward . . 
.;  Hannan's  Star       .. 
.    Ivanhoe 
. !  Kalgurli 

. !  King  Solomon's     .. 
.  ■  Lady  Charlotte 
.    Lady  Loch  . . 
.  ■  Lady  Shenton 
.  I   Lake  View  Consols 
.  I  Long  Reef  ..         . .         ,. 
J   Menzies  Consolidated 
J   Menzies  Crusoe 
.1  Mount  Charlotte   .. 
.'  Mount  Ida  Consols 

i   Mount  ^lalcoim     .. 
..  Mount  Vagahong  .. 
.    Mount  Jackson 
. '  Norseman    . . 
,    North  Boulder 
.    Paddington  Consols 
.     Peak  _H  ill  Goldfield 
. ,  Premier 
.  i  Queensland  Menzies 

I  SonsofGwalia 

;  Vale  of  Coolgardie . . 

i  Webster's  Find 

,  We=tratia  Mount  Morgans 
, !  White  Feather  Main  Reef 


March. 


Tons. 
3.785 

359 
4,646 
750 
455 
".450 
2,259 
I,30U 

1.445 
2,fc6o 

950 

600 

6,079 

2,000 

9,26s 
780 


5.503 
2,210 

89 

1,105 

12,779 


915 

740 

1,232 

4,520 

i,4'2 
1,950 


O2. 

3,022 

3S6 
2,286 

820 

255 
1,605 

909 
1,600 

636 
2.083 

54S 

400 
7,146 
1,450 
2,045 
7,077 

448 


7,004 

660 

150 

450 

10,166 


215 
4S7 

1,230 
12,005 

1,069 
468 


April. 

•Tons.  ■  Oz. 

2,538   i  2,400 

405  :  374  ' 

4,846  I  2,469 

440   i  3'9 

2.200   '  1,354 

1,620  !  617 

1,200  '  1,100 


A[ay. 


223  I 

1,940  I 
230 
290 

2,100  , 

6,503 

1,300 
150 

4,399 
2,320 

'9' 
1,805 
1,000  I 


83 
771 

212 

271 
740 

'•713 

1,100 

16:, 
3,064 

707 

l8a 
1,648  , 

3ta 


2,550 
1,170 

384 
8,469 
2,200 
3,76s 
9.854 

680 


4,975 
2,400 


12,186 
«3 

609 

760 

1,230 

4,886 
1,270 
1,355 

440 


1,637 
500 
250 

8,004 

1,599 

1,991 

7.435 

352 


6,435 
688 
_l^76 

10,025 
1,068 

209 
265 
1,215 
8,140 
953 
427 


'57 
185 

B22  :     483 


1,363 

',395 
7,000 
2.13} 

1,273 

61,1 

5,708 

2,061 

1,752 
850 


660 
1,205 
1,891 

4,7°9 
I, coo 
534 
3.352 
^28 

1,537 
743 


Tons. 

4,087 

5-0 

5,£oa 

6co 

303 

2,160 

i.Soo 

1,350 

4,3oo 

950 

675 

10,024 

1,380 

4,730 

9,601 

760 


5,563 

2,400 

97 

540 

12,624 

720 


760 
1,250 
5,550 
1.332 
1.371 


»75 
2,300 


1,428 
1,300 

702 
3.344 
1,830 

530 
2.475 

850 


Total  for  1899. 


Total  for  1900. 


Oz. 

4,i63 
513 

2,703 
653 
215 

1,354 

6  S 

1,164 

2.564 

600 

453 

9,"5 

1,570 

2,336 

7.687 

361 


6,214 

454 

345 

238 

9,015 

1.229 


554 
1,303 
8,261 

559 
623 


137 
712 


4.019 
933 
736 

5,012 
553 
263 

1,910 
769 


Tons. 

68,784 

1,413 

26,715 
6,230 
3.905 

24,048 

12,070 
9,893 
9,051 

18,831 
7,914 
4,583 

56,005 

12.475 
34.365 
75.542 

2,752 
2,398 

46,617 

26,934 

1,377 

6,204 

1:8,717 

5,901 
5.426 
5,042 
15,1(2 

■  49.483 

t3»747 

t3,9"3 

3,936 

1,550 

23,730 

3.830 

4,082 

24,640 

22,173 

14.152 

10,922 
12,202 

4,590 
19,412 

1,838 
9,^84 
17,809 


Oz. 

110,536 


Tons. 
21,723 


2,2,8     ' 

1.921 

22,514     ' 

23,485  ; 

4.661 

2,750  1 

2,714 

2,09s 

i8,c6o 

11,541 

10,412 

7,679  i 

9,054 

6,200 

5,13' 

3.650  j 

21,217 

■3,594    1 

5,775 

4.350   j 

3.2 '9 

2,377 

]     103,701 

35,657 

12,683 

8.435 

!       46,585 

21,495 

1       84,037 

46,405  ; 

3,333 

1        t,5'8 

656  ; 

1        i,,8o 

—       [ 

90.935 

27,260   1 

10,722 

11,385    i 

2,020 

479  ; 

3,568 

1.645 

\     'OJ,9S9 

63,638 

1,383 

;         5,382 

— 

4,353 

2,743 

'         4.364 

2,880 

1       23,821 

6,^0^ 

25,877    1 

1     249,006 

6,487    ■ 

I         7,386 

6,226  : 

9.320 

— ■    1 

1,587 

S63 

3.941 

480 

1         9,581 

5,662 

1         3908 

780 

I         3,704 

913 

10,751 

10,033  ] 

16,964 

1.895  ; 

5,596 

25.990  ■ 

1       31,474 

5,290 

7,347 

5.CS7  , 

9,463 

2,565  1 

1       20,026 

25,126 

1,912 

1,011 

15,330 

8,632    I 

11.772 

4,6co 

07. 

18,571 

1,683 

12,206 
2,766 
1.473 
7,754 
3,025 
6,175 
1,556 
9,730 
2,388 
1,612 

38,408 
7,269 

10,630 

;  36,942 

1.855 

370^ 

34,33^ 

3,558 

98S 

633 

48.340 

2,297 

944 
1,670 

6,373 

SMif 

4,887 

2,c63 

245 

647 

707 

984 

755 

3,353 

1,205 

6,926 

13,234 

4.033 

2.722 

'7,599 

703 
8,<-39 
4,140 


Gold 

Yie 

dper 

entered  for 

Tons 

Ounces 

ton. 

export. 

Value. 

treated. 

obtained 

O2 

Uwt 

Oz." 

£ 

78,769 

33,749 

1 

116,466 

442,572 

86,925 

112,206 

6 

114,623 

433,567 

86,919 

109,615 

5 

161,952 

615,421 

91,576 

123,373 

7 

137,932 

524,141 

99,338 

122,199 

S 

145,397 

532,311 

95,034 

124,208 

6 

167,076 

634,890 

101,044 

116,143 

3 

205,186 

779,708 

lot, 577 

92,072 

0 

i3 

139.867 

531,495 

90,731 

84,806 

0 

i3i 

138,623 

526,756 

94,598 

ioi,o3i 

1 

143,820 

546  516 

97,211 

118,128 

4 

117,849 

447,826 

101,763 

122,086 

4 

126,050 

478,990 

86,589 

101,157 

3 

113,506 

431,323 

102,113 

I '9,197 

3 

'",313 

457,189 

WEST  AUSTRALIAN  CRUSHIXGS. 

It  is  quite  refreshing  to  see  a  substantial  improvement  in  the 
•returns  from  the  West  Australian  Goldfielci,  and  more  particularly 
so  as  the  advance  is  mainly  due  to  improvements  in  the  outputs 
from  British-owned  mines.  If  we  except  the  Ivanhoe,  which  is  the 
latest  concern  to  have  a  "  scandal  "  connected  with  its  returns,  nearly 
all  the  important  mines  show  better  results,  and  consequently  the 
figures  for  May  are  io.:,ii3  tons  treated  for  119,197  oz.,  as  compared 
with  86,589  tons  and  101,157  oz.  in  .Vpril,  the  yield  per  ton  being 
•exactly  the  same.    Subjoined  are  our  usual  figures  : — 


April 

May    

June 

July 

August 
September    ... 
•October 
November     ... 
December     ... 

1900. 
•J  January 
"t  February  ... 
t  March 
t  April 
t  .May 

•  Total  includes  gold  from  ore  smelted  outside  the  colony.        t  Entire  field. 

In  the  matter  of  the  quantity  of  gold  entered  for  export,  here  also 
some  improvement  is  shown,  the  figures  being  120,31.^  oz.,  valued  at 
(457,189,  as  against  1 13,506  oz.,  worth  ^431,323,  in  the  preceding 
month.  Coming  to  individual  return?,  the  Ivanhoe  claims  first 
attention,  the  tonnage  dealt  wilh  having  risen  400  tons,  while  the 
yield  is  about  1,000  oz.  lower.  The  circumstances  connected  with 
this  decline  are  too  well  known  to  need  repetition  here,  but  as 
;~everal  of  the  mines  have  to  be  treating  an  ever-increasing  number 
of  tons  in  order  to  maintain  returns,  this  may  be  a  case  of  a  mine 
having  had  its  plant  working  to  full  capacity  on  good-grade  ore,  and 
must  inevitably  show  worse  results  if  the  ore  treated  becomes 
poorer  in  quality.  There  is  something  to  lead  one  to  this 
conclusion  in  tlie  case  of  the  Ivanhoe,  in  the  fact  that  it 
is  now  definitely  stated  that  the  mine  can  only  produce  8,000  oz. 
per  month,  or  perhaps  9,000  oz.  for  the  next  few  months,  as  com- 
pared with  the  10,003  oz.  to  which  we  have  been  accustomed  for 
some  time  past.  The  Associated  return  is  much  better,  an  .idvance 
of  1.700  oz.  having  been  obtained  from  an  additional  1,500  tons 
treated,  the  o.vidised  mill  being  again  in  operation.  B.iyley's 
*T'nited  continues  the  improvement  shown  last  month,  and  the  East 
Murchison  Company  is  making  satisfactory  progress.  The  Golden 
Horseshoe  output  shows  the  substantial  advance  of  1,600  tons  and 
1. 100  oz.,  and  both  Great  Boulder  Perseverance  and  Great  Boulder 
Proprietary  record  small  increases.  An  advance  of  700  tons  has  only 
been  accompanied  by  an  additional  100  oz,  from  the  Lake  View 
Wine.  The  Sons  of  Gwalia  continues  to  make  great  strides  not- 
withstanding the  fact  that  the  old  lo-stamp  mill  was  stopped  for  ten 


days.     Only  one  important  mine  exhibits  a  lower  return,  Hannan's 
I    Brownhill  crushing  600  tons  more  and  obtaining  200  oz.  less  than  in 
.4pril.     The  only  dividend  declared  was  6d.,  by  the  White  Feather 
Main  Keefs. 


NOTICES. 

The  L^indon  olfice  of  the  National  Bank  of  tlie  South  African  Republic  has  re- 
ceived the  hrst  telegram  from  the  liead  ofiice,  Pretoria,  since  war  commenced, 
advising  that  the  position  is  satisfactory,  tlie  Government  owing  tlie  bank  nothing. 

The  Credit  ],yonnais,  40,  I^ombnrd-street,  E.C.,  i^  prepared  to  receive  for 
payment  the  coupons  and  drawn  bonds,  due  July  i,  of  the  Imperial  Russian  3  per 
cent.  Gold  Loan  (second  series)  1S94. 

The  British  South  Africa  Company  announces  to  holders  of  the  company's  5  per 
cent,  debentures  that,  according  to  a  recent  decision  of  the  High  Court,  the  company 
is  advised  that  tlie  bonds  representing  this  issue  sliould  be  stamped  with  additional 
duty  in  respect  of  the  premium  payable  on  redemption.  'J'he  company  is  prepared, 
upon  presentation  of  the  bonds  at  the  share  olTice  of  the  company,  13,  George-street, 
Mansion  House,  duly  stamped  with  tlie  additional  duty  payable,  to  refund  to 
holders  the  amount  of  such  additional  duty.  The  Beard  of  Inland  Revenue  has 
intimated  that  debentures  will  be  stamped  with  the  additional  duty  without  any 
penalty  being  enforced  if  the  bonds  are  presented  within  a  reasonable  time. 

Messrs.  Louis  Cohen  ^t  Sons  announce  tliat  the  atf  tr/tn-/iti//;f/  contract  for  the 
conversion  of  tlie  bonds  of  the  Province  of  Tucuman  Loan  (i838)  into  Argentine 
National  4  pi^r  cent,  bonds  has  been  duly  ratified,  and  that  a  general  bond  lor  the 
issue  of  the  new  4  per  cent,  bonds  has  been  signed.  These  bonds  will  liear  interest 
on  April  i  and  October  r  in  each  year,  and  the  first  coupon  thereon  will  be  for  six 
months'  interest,  payable  October  i  next.  Messrs.  Louis  Colien  &.  Sons  have 
received  remittances  for  three  months'  interest  from  Januiry  i  to  April  i,  1900,  and 
are  now  prepared  to  distribute  this  dividend  at  the  rate  of  £  i  7s.  per  ^  lOo  Tucuman 
bond  (less  income-ta.\\  Due  notice  will  be  given  by  public  advertisement  as  soon  as 
the  definite  Vrgentiue  4  per  cent,  bonds  are  ready  for  delivery.  Bondholdeis  who 
have  nor  yet  deposited  their  Tucuman  bonds  for  conversion  should  lodge  them  with- 
out delay. 

Tlie  numbers  are  announced  of  four  bonds  of  jCioo  each,  series  A,  and  twenty 
bonds  of  jC2o  each,  series  B,  of  the  issue  of  ^1,890,000  5  per  cent,  first  mortgage 
debentures  of  the  Royal  Trans-African  Railway  Company,  guaranteed  by  (he 
Portuguese  Government,  drawn  for  redemption,  will  be  paid  on  July  2,  at  the 
Capital  and  Counties  Bank,  Limited,  37,  Threadneedle-street,  E.G..  or  at  the  offices 
of  the  company's  agents  m  Amsterdam  and  Brussels,  or  at  the  company's  oflices  in 
Oporto  or  Lisbon. 

Mr.  Luis  Camacho  announces  the  numbers  of  141  bonds  of  the  Mexican  5  per 
cent.  Consolidated  External  Loan  of  1899,  which  have  been  purchased  and 
cincelled. 

Tlie  numbers  are  published  of  seventy-eight  bonds  of  the  Otago  Harbour  Board 
6  per  cent.  Sinking  Fund  Loan  of  1S74,  which  have  been  drawn  at  the  Bank  of  New 
Zealand  for  payment  on  September  jo  next. 

Messrs.  Chaplin,  Milne,  Grenfell,  &  Co.  notify  that  the  ad  referendum  contract 
for  the  conversion  of  ihe  bonds  of  the  Province  of  Cordova  6  per  cent.  External 
f-oans  of  1886  and  1887-8  has  been  duly  ratified,  and  a  general  bond  for  the  issue  of 
the  new  4  per  cent.  Argentine  Naiior.al  Government  bonds  has  been  signed. 
Pending  the  delivery  of  the  definite  bonds,  Messrs.  Chaplin,  Mdne,  Grenfell.S:  Co., 
Limited,  will  issue  piovisional  scrip  crtificates  in  exchange  for  their  receipts  for 
Cordova  bonds  deposiied  with  them.  Jiondholders  who  have  not  yet  deposited  their 
Cordova  bonds  or  the  English  Association  of  American  bond  and  shareholders'  certi- 
ficates for  conversion  should  do  so  without  delay. 

The  dirtctors  of  the  Calcutta  Electric  Supply  Corporation,  Limited,  have  decided 
to  ofl'er  to  Ihe  shareholders  for  subscription  10,000  shares  of  £5  eacli,  to  rank  in  all 
respects  witli  the  existing  issued  shares  of  the  company  when  fuhy  paid  up.  The 
shares  will  be  issued  at  ^5  io>.,  and  are  offered/r*?  ni/cj  to  the  existing  members  in 
the  proportion  of  one  share  for  every  two  shares  now  held. 

Messrs.  AUbutt  &  Co.  have  removed  to  25,  Victoria-street,  Westminster,  S.W. 

^I^.  J,  F.  Buckley  has  resigned  the  chairmanship  of  the  Cambrian  RaUways  Com- 
pany, which  he  has  held  for  thirteen  years.  Mr.  A.  C.  Humphrey-Owen,  M.P.,  has 
been  appointed  to  succeed  hwu,  and  Mr.  W.  Bailey-Hawkins  has  lieen  elected 
deputy-chairman.     Mr.  Buckley  retains  his  seat  on  the  board. 

The  Indian  and  General  Investment  Tru-t,  Limited,  notifies  that  warrants  for 
dividends  on  the  preferred  and  deferred  stocks  have  been  posted. 
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Ipdces  (Sluoteb  on  the  Xonbon  Stock  Eycbange. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  ita'i'c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  win  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.  F.  or  Snk.  Fd.,  sin&ing/utui ;  Cer:s.,  certificates  ;  Debs,  or  Dbs.,  debentures  ',  Db.  or  D.  Stk.,  debenture  stock ;  Pf., 
PrT.^  or  Pref.jpre/erence  ;  Prefd.  or  P(t}.,  pre/erred;  Did. ,  deferred ;  L.  oi  htd. ,  limited ;  Sh.,  share  ;  \  s  ,  annuities ;  Cm.  or  Cm.,  cumulative  ;  Gu.  ox  Quzr.,  guaranteed  , 
Bds.,  bonds ;  S.,  Sr.  or  Ser.,  series ;  In.,  Ins.  or  Insc,  inscribed ;  Dr.,  Drgs.  or  Dtwgs.,  dra-Mings;  Stg.  or  Strlg.,  sterling;  Lia.,  liable  to;  Sp.  or  Surp,,  surplus  ;  Per.  or 
Perp.  perpetual;  Ln., /«»;  ho. t  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  p.nid  up,  their  nominal  amount  is  given  with  the  name,  so 
hat  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Namf. 


af  p.c     (ChiMers')Red . .     1905 

Local  Loans  Stk tqi2 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.  "Intel. RIy."      1903 

Do.  do.         .,      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ..  ..      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ,.   ,      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Islcof  Man  Deb    

Do         Deb  Stk...  1919-29 


101 

44} 
7 
101 
101 
107 
108 
102i 

94j 
104  J 
1C5 
394 

62i 

54 

57 
104 
100 


CORPORATION    AND   COUNTY 

STOCKS. 

rSEE   OF  STAMP  DUTY. 


3t 

3i 

l! 

3 

I 

3 

I 

3 

\ 

3 

3 

\ 

3l 

3 
3 

3 
3 

li 

3 
3. 


Metrcpolitan  Con 1929108 

Do I94ill0lj 

Do.  1920-49'  83.1 

L  CO.  Con. Stock  ....  1920  i  87 
Comm.  of  Sewers,  Sep.,  S.F.iyos  102 
Corp.  of  Lond,  Bds. .  .1899-1902  lOOJ 

Do 1900-1912'  98i 

Do.,  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 1927-57'  SOi 

Barry    1914-46;  95* 

Bath 1909-34  i  93< 

Batlay  1914-44!  96i 

Birkenhead  2}  p.c.  Rd.  Stk.         I  96 

Birmingham    1946  1 113 

Do 1947    100} 

Do 1926     89 

Blackburn  1930     98i 

Bournemouth 913-33    99 

Bradford 1945   lllj 

Do  Stock    ..      1954    101 

Brighton      1946    113 

Do 1957     90J 

Burton-on-Trent '913-43   99 

Cambridge  1913-43    98 

Cardiff 1935    iu9 

Do T914-54    96 

Cheltenham 197 1      96i 

Chichester   1916-46    98i 

Coventry 1917-57    9lj 

Croydon   116 

Do 1940   lOlJ 

Derby  1920-50   99i 

Devon  CO 917-33  lOOJ 

Dewsbury    1930    106 

Dorset  County   1922-32  lOOi 

Douglas(I.ofMan) 1926     83 

Dover   1913-43   97i 

Dublin „..      1944    107 

Eastbourne 1920-40    99 

Edinburgh  1924    101 

Do 1927     93] 

Exeter '917-57 

Gla.sgow 1914    105' 

Do 1921    lOOi 

Do 1925-40   90i 

Gloster 1915-55    974 

Grimsby    1913-47    97* 

Hanley 1913-43   98) 

Hairogate    1914-34    97i 

Hastings 1915-S4    984 

Hertfordshire  C.C 1916-36    91} 

Heston&Islew'thU.D.C.  IQIV3S    97 

Huddersfield  10,4     984 

Hull  (ist  iss.) 1154 

Inverness 914-44   98 

Ipswich    1952     984 

Lancaster 1919-55   97 

Leeds    1927     894 

I.«icester 1934    109l 

Lincoln ,9,5      96J 

Liverpool ....._  119} 

Do.    Rd.  Stk     1923     e8j 

Manchester „      :04i    inO 

Middlesbro 1909   102 


Corporation,  &c.  {fonttmud):- 


i 


Namb. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Ncwcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford  , 

Penzance  

Plymouth     

Do.    2fRd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey 

Ramsgate 

Reading    

Do.      

RhylU.D.C 

Richmond  (Surrey)    .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

St-afTsCC 

Stockport 

Stockton  

Do 

Surrey  Co.  , 

Swansea    

Do 

Taunton ipi 

Tees  Conserv.  Deb.  Stk. 
Thames   Conserv.    "A' 

Deb.  Stk 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


1951 

1916-46 

1942 

1918-58 
1916-46 
191S-45 
34  &  27 
1913-33 

1920-40 
I9'5-SS 

1962 
1953 
1942 

1915-53 
1915-50 
i9.;s-57 
1915-35 
1923-33 
1915-45 
1Q15-45 
1915-46 

1915-35 
1914-54 
1932 
1915-35 
1922-32 

1955 

83-9-43 

J947 

1954 

1913-43 

1931 

1918-52 

1913 
1925 

1932 
1930 
1929 
1945 

1915-35 

1914-41 
1918 

1915-55 
1921 

1918-55 
1947 
1932 

1924-54 
916-41 


COLONIAL    AND    PROVINCIAL 

GOVERNMENT    SECURITIES. 


igii-13  99 
1915     98 

■9'S-35l  99 

1936  llOO 

1117 

191S-36!  944 

1909-441  9SJ 
1015-55  i   96 
.952100* 

ICOi 


97 
96} 
95} 
98} 
97} 
105} 
98) 
94} 
97 
93 
117 
101} 
103 
96 
961 
97 
97 
83} 
96} 
100 
96! 
934 
94} 
101} 
98} 


99 
116 
99} 
97 
95 

lOCJ 
96} 
97} 

101 

97 

98 

99 
ICO 
105 

97} 

97} 

96 

95 


99} 
105* 
111 

97} 
98} 


SUBJECT    TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

RedStk 

Bristol 

Do.     Deb.  Stk.  Red. . . 

Burnley 

Chesterfield  Gas  and  W'r, 

Douglas  Town   

Dover  H.arb.  istDeb... 

Hull  (2nd  is.s.)    „. 

Leeds  Deb 

Do 

Do 

Do.   Irred 

Leicester 

Manchester 

Do 

Shcflfiela    

Do 

South.impton  .... 
Stockton  Morts... 
Worce«*T  ....MM 


1953-6 


J  957 
1933 
19x6-46 
1921 
1956 


1927 
1977 


1928 
1925-36 

1925 
.    S.K 

1908 
•      »950 


100} 

116} 

85 

106 

90} 

99} 

97} 

114} 

114} 

106} 

93 

167} 

97} 

138 

97} 

109 

96} 

99 

1034 

103} 


Name. 


6     British  Columbia 1907 

5  Canada,  "  Intercol.  Rail,"     1903 

4         Do.    (Bonds)   1904-5-6-" 

Do.    Reduced 1910 

3}       Do.    Bads 1909-34 

4         Do.    Loan  1910-35 

3  Do.    Loan     1938 

4}  Cape  of  G.Hope  red. by  an  .draw. 

49  Do         1879 

4  Do.        i38i 

4,    „     ,    Do i9'7-23 

4}    Ceylon 

4         Do 

44  Fiji  Gov.  Deb.  Sink.  Fd. 

4  i  Jamaica  Sink.  Fd 1923 

5  iManitoba  Debs 1910 

5  Do.     Ster.  Bds 1888 

4  Do.      Ster.  Debs 

4}    Natal,  Sink.  Fd 1919 

4         Do.        do 1926 


3}  :  Newfoundland  Stg.  Bds. 


1941 
1947 


Do.  do. 

Do.  do  . 

New  South  Wales  ....1897-1902 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

South  Australia    1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  ......    1917.18-24 

Tasmania 1897-ig! 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  1  p.c... 

Victoria 1899-1901 

Do 1904 

Do,      Rail.  Loan    ....    1907 

Do.      Loans     1008-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


114 

104} 

103 

108 

105 

109 

103 

104} 

105 

102 

107 

107 

105 

ICO} 

101 

111 

120 

105 

113 

110 
91} 
91} 
80 

104 

104 

113 

101} 

101} 

104 

105 

111 

107 

106 

105 

110} 

103} 

107 

101 

108 

104 

104 

105 

101 

103 

104 

104} 

103 

103 


Colonial,  &c.  {continued)  ;■ 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


4  Antigua  Insc.  Stk.  Red.  1919-44 

3}   Barbados  Insc.  Stk 1925-42 

3  British  Colum  Insc.  Stk.      1941 

4  British  Guiana  Insc 1935 

3  Do.      do.      Stock   ..  1923-45 

4  Canada  Stk.  Regd.  . .  1904-5-6-8 
4  Do.  4p.c.  (late5p.c.)Regd.i9xo 
3}  'Do.  3}  p.c.  Stock  Regd.  1909-34 
4  Do.  Ln.  for  4  milln.  stg.  1910-35 
■>      Do.  Sik.  Regd 1938 


Do.  1  nsc 1947 

Cape  G  .  Hope  Regd.   ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc,  Stock  1929.49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock   ....      1934 
Do.  ....      1940 

Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc,  Stock.. ..      1934 
Do.       ^       ....  1922-44 
Mauritius  Inscribed  ....      1937 
Natal  Consd.  Stk.  Insc.     1927 
Do.  1937 

Do.     Inscribed  Stock..  1914-39 

Do.    Cons     1929-48 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.  Consd.  Stk.  Ins ,  1936 

N.  y.  Wales  Stock  Insc   1933 

Do.  1934 


106 
102 

93 
107 

96 
103 
106 
105 
107 
101 

92 
108 
110 
109 
105} 

98 
1151 
100 
103 

no 

94 
116} 
111 
113 
103 

97 
103 
109 
109 
116 
105 


3i 

N.  S.  Wales  Stock  Insc. 

1518 

104 

3 

Do 

1935 

lua. 

4 

N.  Zealnd.  Con.  Stk.  Ins 

1929 

ill 

3} 

Do 

1940 

lOb- 

1 

Do.        Inscribed 

1945 

98 

3 

Quebec  (Prov.)  Ins.  Stk. 

1937 

91 

4, 

Queensland  Stock  Insc 

1915-24  103 

l\ 

Do.                   I 

921-4-30IO5 

Do. 

1945  il06 

3 

Do. 

22-47'  27 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44  lOS 

4 

S.  Austrln. (1882.7)  Reg. 
Do.        In.  Stk.  Reg 

1916-36  109> 

34 

1939    106 

3 

Do. 

1916-26    95 

3 

Do. 

1916  i  93 

34 

Tasmanian  Insc.  Stock. . 

1920-40  105 

4 

Do. 

1920-40  110 

4 

Trinidad  Insc.  Stock 

1917-42,109 

3 

Do. 

1922-44    95 

4 

Victoria  Rly.  Loan  81 

1 

Inscribed  Stock 

looT  ao2 

4 

Victoria  Insc.  Stock     1908-13-19  105} 

4 

Victoria  (1885)  Ins.  Stk. 

1920  no 

34 

Do.      Inscribed  Stock 

i92i-3-6'lC3 

4 

Do.                do. 

1911-26  107 

3 

Do.                 do. 

1929-491  96 

4 

W.  Austral.  Insc.  Stock 

1934    !115. 

Do. 

191 1-31)106 

34 

Do 

.915-35  llOJ 

3 

Do. 

19.5-35,  92 

3 

Do. 

.916-36    94 

3 

Do 

.927    93 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


6 

5 
5 
5 

:l 

3} 


Name. 


Argentine  Ry.  Loan  6  p.c. 
Do. 


i83i 

0.     5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  .887 
Do.      4}  p.c.  Interl.  GId.  iS" 

Do.      4}  p.c.  Stig 18 

Do.      3}  p.c.  External  ..  18 
Do.     4  p.c.  Ry.  Guar.Res.. 

Do.      4  p.c.  Law  3378 .897 

Do.      4  p.c.  Law  3655 

Do.      4  p.c.  Law  3379..  ...899 

Brazilian    .883 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres .824 

Bulgarian 1 

Do.        Mort.  Bonds  ....  1892 

Chilian  1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
.887 
.889 
.892 
•893 
.0v5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.     1901-.5 
Do.  Red.  dwgs.  in  36  yr.    .896 

Do.     Do.  Regis .896 

Do.  4}  Gold ir.- 

Colmbn.  i}t03p.c.Ext.Bds  ,1896 

Cordova,  Prov .886 

Do.  6  p.c .887-8 

CostaRica  ".\  " 

Do.       "B"   

Danish  Gold    1914 

Do.    1897    

Dutch .89! 

Egypt'nIns.Stk.lia.Stp.Dty  .890 
Do.  State  Domain    ....   1878 
Do.  D.  Sanich   Red.    ..  1905 

EntreRios 1886-8 

Do.    Fndg.  Ln.  Bds.1394-1921 
Do,    do.      Parana  City 


90 
72 
73 
70 

es 

70 

60 

59 

69 

55 

56 

67 

66 

67 

89 

95 

85 

85 

82 

85 

82 

85 

95 

82 

81 

97 
1044 
104i 

94 

94 

78 

15 

52 

52 

29 

25 

85 

90} 

974 

1031 

lor 

42' 
41 
41 


June  30,  1900. 


^e  Jnpestors'  IReview. 


905 


Foreign  Stocks,  Sec.  (continued)  •." 


M 


Name. 


I 

I 


r6/ 

r6/ 

13/9I 

.8/ 

10/ 


n 


II 


3i 

4 
4 
fi 

I 

s 

5 
S 

4 

h 

3 
3 
5 

"71 

ti 

4 

S 


Greek 1881   40 

Do 1B84   40 

Do.  Rentes 53 

Do.  (Pireeus-Larissa  Ry.)  .. ..    39 

Do.  Fundg.  Loan   45 

Guatemala  Extl.  Debt 18 

Hawaiian    1054 

Honduras 1367-70      4j 

Hungarian  Gold  Rentes 974 

Do.  ....  1895   77i 

Italian  Irriga.  Guar Ill 

Italian  Maremmana  Ry 94 

Japansp.c 98 

Do.    4  p.c 79 

Mexican  Intrnl.  Cons.  Slvr 42 

Nicaragua  1886 5% 

Norwegian   Bonds    84 

Do.  do.       1888 84 

Do.       34  p.c.  Bnds.  . . , 
Paraguay  ip.c.  ris.  3p.c.  r886-96 
Russian,  1822,  ;£  Strlg ' 

Do      1859 

Do.     (Nicolas  Ry.)  1867-9  .. 

Do.     Transcauc.  Ry.  r332  .. 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1339.. 

Do.  Dp.      III.,  1891. 

Do.      Bonds      

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Lui   Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  i333  .... 
Santa  F6  i383-4 

Do.     1888 

Do.      W.  Cnt.Col.  Rly.)Mrt. 

Do.    &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Swedish  1880 

Do.       r888 

Dc.     Conversion  Loan  1394.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i883 

Turkish    Seed,  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.    Priority  1890 

Do.    Customs  Ln.  i3!6 

Uruguay  Bonds  1896  

Venezuela  New  Con.  Debt  1881 


British  Railways  {continued) : — 


13 

'^ 

99" 

83 

99 

99 
1004 

92 

98 

97 
101 

87 

40 

554 

39 

39 

63    I 
101 

97 

85J 

85; 
1024 

58 
101 

974 

96i 
101 

54 

25 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  .Sries,  "  B 
Austrian  Sil.  Rnts.,  ex  lofl.,  i368 
Do.    Paper  do.     i863 

Do.    GId  Rente    1876 
Danish  '36,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds 

Do.        Insc.  Stk 

French  Rentes  

Do.    1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

apan  Cons. Ln., '92,  3,  &  5, Red. 

'russi'in  Consols  

,,       Cons.Stg.  Ln.  1891 

Utd .  States,  1 877,  Red 1907 

Do.  1895,  30  yr.s 

Virginia  Cpn.  Bds. ,  3  p.c.  from 
July,  1901    


35 
82 
80 
96 
944 
79 
90i 
SOi 
101 
99 
87 
88 
45 
96 
37 
1164 
1374 

934 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS, 


4 
6 
4} 

3 


1/6 

9 

^\ 

2i 

-n 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Oid. . . 

Do.    Prefd 

Do.    Defd.  Ord. 
Cambrian,  Ord , . . .  _ 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  C^o  Ord.  Sh. 

Do.    P.ef  Half-Shares.. 

Do.    Def.    do 

City  and  S.  London   

East  London,  Cons   

Furness 

Glasgow  and  S.  West.  Pfd. 

I>o.  do.  Dfd. 

reat  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prefd 

Do.    Consolidated    "A*'| 

Do.  do.  "B"i 

Highland  i 

Isle  of  Wight,  Prefd...  !"i 

Do.    Defd ■■ 


Last 
Div. 


7t 

6 
7/S 


1!16 

2/ 
3/ 


It 


Name. 


Lanes.  Derbys.  and  E.  Cst.,    2) 
L.  Brighton  and  S.  C.  Ord.  166 

Do.     Prefd.  Ord 183 

Do.  Contgt.  Rights  Certs.  I  164 
Lond  and  S.  Western  Ord.  193i 

Do.     Preferred    127 

Lond.,  Tilb.,  and  Southend  147J 

Mersey,  ;^2o  shares    \       } 

Metropolitan,  Consld .      . .  102 

Do.    Surplus  Land   ....    82 
North  Cornwall,  4  p.c.  Pref.  106S 

Do.     Deferred     23} 

North  London i212 

North  StaSordshire    118 

Plymouth,  Devonport,  and 

S.  W.Junc.  iiro 9i 

Port  Talbot  i;to  Shares    ..      71 
Rhondda  Swns.  B.  jC^o  Sh.      4 
Rhymney,  Cons 230 

Do.    Prefd Ill 

Do.    Defd I22I 

Scarboro',  Bridlington  June.    47 

Sheffield  Dist.  Ord 5 

South  Eastern,  Ord 116 

Do.     Pref.     161 

TaflfVale   74 

Vale  of  Glamorgan II34 

Waterlo    &City lOlJ 


LEASED  AT  FIXED  RENTALS. 


4 

5.19.0 

si 

41 

56/6 
5 
5 
6 

•I 
•I 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond .  and  Blackwll 

Do.   ;^ioo  44  p.  c.  Pref. .. 
Lond .  &  Green.  Ord 

Do.    s  p.  c.  Pref.    

Nor.  and  Eastn .  j£50  Ord. . . 

Do. 
N.  Cornwall  34  p.c.  Stk. .. 
Nott.  &  Grantiim.  R.4C. . . 
Portptk.A  Wigtn. Guar. Stk. 
Vict.  Stn.  i  Pimlico  Ord. . . 

Do.        44p.  c.Pref. .... 
West  Lond.  ^£20  Ord.Shs, 


1374 
il95i 

1825 
!l494 
-149i- 
I  93i 

;i65: 

83' 
\  994 
iU5 
136$ 
1134 
2824 
1146} 

13 


3 

4 

4 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry ,118.1 

B.arry,Con5 IIOO4 

Brecon  &  Mrthyr.New  A;113i 
Do.  New  B    95* 

Caledonian    )138J 

Cambrian**  A"  |1264 

Do.       **B" 1165 

Do.        "C" Ill* 

Do.       "D" 95J 

Cardiff  Rly !  96 

City  and  S.  Lond 12=1 

Devon  &Som.  "A"  ,1974 

Do.         **  B'  4  p.c.    374 

Do.         "C  '4  p.c. I  llj 

E.  Load.  2nd  Ch.  4  p.  c.  A  1204 

35J 
16 

112} 
79} 
96 

130. 


4 

Ik 

4 
4 
3 

4 

Jl 

S 
»i 

4 
3 
3 

4 
4 
3 
4 
4i 


4' 

4 
4 

3 

3 
3 

4 

it 

it 

4 
4 
3 

li 
3 

4 


Do.        2nd  B 

Do.        3rd  Ch.  4  p.  c.  .. 

Do.       4th  do 

Do.  is£(34p.  c.)  .... 
Do.  24p.c.(Whitech.Exn). 
Easton" &  Ch.  Hope  D.Sk. 

Forth  Bridge   

Furness 

Glasgow  and  S.  Western  ..  1 

Gt.  Central  (1654 

Do 14a' 

Gt. Eastern 1131, 

Gt.N.of  Scotland lU: 

GLNorthern    ^lOJ* 

Gt.  Western 1374 

Do  |143. 

Do         154, 

Dc 170: 

Do.        

Highland  

Hull  and  Barnsley 

Do.       2nd  (34  p.  c). . . 

Isleof  Wight  

Do.     **  C  '4  p.c.  Db. 

Lanes  &  Yorkshire   

Lanes  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blaekwall  

Ldn.  and  Greenwich 

Load,,  Brighton, &c 

Do.  

Lond.,  Chath.,&c.,  All'  .. 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond .  &  N .  Western 

Lond.St  S.  Westn."  A"  ..!104S 
Do.  Consld.  1M4 

Lond.,  Til.,  &  Southend  ..134} 
Mersey,  5  p.c.  (Act,  i866)i  — 

Metropolitan    .1334 

14S} 
1144 
ISO 
1234 
86 
119} 
108} 
1024 
102 


Do 

Metropolitan 

Met. District  

Met.  District  .,..„.. 

Midland    

Mid- Wales  *'A"    

Neath  &  Brecon  is  t  . . 

Do.  "Ai" 

North  British 

Do 139UCX;, 

N.  Cornwall,  Launcstn.,&c  1 116} 

North  Eastern jl04} 

North  London '  155} 

N.  Staffordshire 1024 

Plym.  Devpt.&S  W.  Jn...jl28} 


Debenture  Stocks  {contlnuetti: 


Last 
Div. 


Name 


4 
19/8 

4 

3 
3 
3 

4 
4 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stk 

South-Eastern 

Do 

Do 

Do 

TaffVale 

Vale  of  Glamorgan    

WestHighld.(Gtd.byN.B.) 
Wrexham ,  Mold ,  &c.  * '  A 
Do.  "B' 


113} 
132} 

1021 
135, 

169: 

117 
102i 

99 

944 

98} 
105} 

93} 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   

Do 

Forth  Bridge    

Furness    i 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.  ist  Pref. 

Do.         Pref.   

Do.  rred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western . .  i38i 

t4       Met. District,  Ealing  Rent 

4t  Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'  Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref  No.  I 

N.Cornwall,  Wadtbrge.  Gu. 

N.  Eastern    

N.  Staff. Trent&  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban  Ord     ... 
S.  E.  Perp.  Ann      

Do.         4}  p.c 

S.  Yorks.  June.  Ord.     ... 
W.  Cornwall  (G.  W.,  Br.. 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord   Stk.  (Gua., 

N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


>i 


3t 
20/6 


135} 
134} 
liOj 
128i 
135} 
1321 
172} 
1324 

95} 
140| 
I20I 
1335 
165 
1344 
131J 
136) 
17i; 
170J 
136] 
1631 
1331 
1371 
1351 
136} 
127} 
117} 

85 
100 
ICO} 
132} 
100 
1364 

33} 


Pieferenc   Shares,  &c.  (coKtinutil)'--- 


Last 
Div. 


4 

u 

4 
4 
4 
4 
4 
4 
4 

it 

3 
l\ 

u 

5 

It 

5 

4 
4 
4 

4^ 

4/- 
4/6 

u 

5 

4 

n 


Name. 


1881 
1884 


Lond.  &  S.  Western 

Do 

Do 

Land.,  TilburySt  Southend 
Do  Cons.,  1887 
Do  189 

Metropolitan,  Perp 

Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


1887 


Metrop.  Dist.  Exten  5  p.c. 

Midland,  Perp.  Pref 

N.  British  Cons.,  No.  2    .. 
Do.      Edin.&Glasgow 

1865 

Conv. 


Conv. 
do 
do. 
do. 

do 
do. 
do. 


....  1874 

i87'i 

....  1875 

1870 

....  1884 
....  1888 
....  1890 

1892 

....  1897 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons 1866 

Do.     2nd  Cons.  „  1875 

N.  Staffordshire 

Plyra.  Devpt.  &  S.  W.  June. 
Port  Talbot,  &c.,  4  p.c.  ;£io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;£io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.     Vested  Cos- 

Do       1891 

Do        1893 

Do.  3  p.c.  after  July  1900 
TaffVale 


INDIAN   RAILWAYS. 


3i 

4 

k 
5 

U 

4} 

4 


t«38 


Alexandra  Dks.  &  Ry.  "A" 

Barry(First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  i  .. 
Do.  do.     No.  2  . . 

Do.  do 1878 

Do         Pref    1884 

Do.        do.  r887(Conv.) 
Cambrian, No.  i  4  p.e.  Pref 

Do  No.  a        do. 

City  &  S.  Lon.,  Perp.  Pf  S. 
1891 
Do.  Do.  1896 

Furness,  Cons.    1881 

Dou  "A"i88i 

Do  "B"i833 

Glasgow  &  S.  Western 

Do.  No.  2.... 

Do. 
Do. 
Gt.  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 1894   54 

Gf.  Eastern,  Cons 133. 

Do 1886132,, 

Do i83ill32 

Gt.  Eastern 1884  132, 

Do         1887  132 

Do         1888I32, 

Do         1890II5 

Do  i893lHi 

Gt.  North  Scotland  "A"..  127, 
Do.  'B"..125l 

Gt.  Northern  Cons   i  134 

Do 18961011 

Gt.  Western  Cons 1 169, 

101} 
I27j 
102} 


Conv 1872 


do. 
do. 
do. 
do. 


1874 
1876 
1879 


112 
158} 
128} 
134} 
133J 
154 
1324 
135} 
65} 
24} 

142a 

1341 

127 

126 

123 

135 

132 

131} 

131} 

137} 

109 

124 

114. 

106 

99 

89 

69, 

62 


Hull  &  Barnsley  3}  p.c 

Isle  of  Wight    

Lanes.  &  Yorkshire,  Cons. 
Lanc.Drby&E.C.  5p.e..£io 
Do.  5  p.c.  2nd  ;^io 

Lond.,  Bright.    &c.,  Cons.  163} 

Do.  and  Cons.  168} 

Lond.,  Chat.  &Dov  Arbitr.  126 

Do     2nd  Pref  4}  p.c.    81} 
Lond.  &  N.  Western 137} 


3 
3/ 


»1 

/8J 
3i 

4 

4 

9/10 

9/ 

9/7} 

8/4} 

8/11} 

6S/ioi 

«3'3 
4i 
3 
5 

4 
4 

5 

4| 

41 

4 

71/9 

9/11 

9/1 

it 

so/ 


i 

4 

u 

si 

5 
S 


A.ssam  Bengal, Ld.  (  p.c.) 
Barsi  Light,  Ld.,  ;£io  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref  Stock.. 

Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  £10  too 
(3}  p.c  -t- Jth  net  earn)     5 

Bengal  Dooars,  Ld too 

Bengal  Nagpr. ,  Lim.  (gua. 

4  p.c.  -t-4th  sp.  pfts.)   . . 

Bombay,     Baroda,     and 

C.  l.(gua  5  p.c  )    .... 

Burma,  Ld    (gua.  2}  p.c. 

and  4  p.c.  add.  till  1901)  too 

Do.        £ta  Shares      5 

Darjeeiing  Himal'n  Debs,  too 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3J  p.c.  +  net  earn. 

Do.  Deb.Stk., 1800(1916) 

Estn  Bengal,  "A' An.  1957 

Do  ."B'^'1957   

Do.  Gua.  Deb.  Stock 
East  Ind  Ann. " -A     1953) 
Do.  "C"    .... 

Do.  "B"    .... 

Do.      Def.  Ann.  Cap. 
(gua.  4  p.c.  -I-  Jth  sp.  pfts.) 
East  Ind.  Def  Ann.  "  D  ' 
East  Ind.  Irred.  Stock  ..  100 
Do.  New  Deb.  Stock   ..  100 
Gt.  Ind'an  Penin.,  Gua  5 
p.c.-t- 4  surplus  profits..  100 
Do.  Irred.  4  p.c.  Deb.  St.  100 
Indian  Mid.,  Ld.  (gua  4 

p.c.  +  Jth  surplus  pits.)  100 
Madras  Guar. ■^  4  sp. pfts.  too 
Do.  do.  too 

Do.  do.  too 

Nilgiri,  Ld.,ist  Deb.Stk.  100 
Rohil.  and  Kumaon,  Ld.  too 
Scinde,  Puiij.,  and  Delhi, 

"A     Ann.   1958 

Do     "B"      do.     .. 
SouthUehar,  Ld   ;£ioshs.  too 
Do.       Deb.  Stk  Red.  100 
South  Ind.,Gu  Deb.Stk.  100 
South  Indian,  Ld    gua.  3; 
I.C.   and  }  spk.  profitsMoo 
in.    Mabratta,  Ld.  (3} 
p.c  &    th  net  earning.s),  zoo 


itE'iir 


Do.      Deb.  Stk.  Red.! too 

Southern  Punjab,  Ld 'too 

Do       Deb.  Stk.  Red.  |  too 
Nizam's  Gua.  State  Ld. . . 
Do.      Mort  Deb  ,  1936  too 
Do.  do.        Reg.  too 

Nizam'sGua  State, Ld., 3} 

p.c.Mt  Deb  .bearer 

Do.        Reg.      do.  ..too 

W  of  India  Portgese.  Ld.jioo 

Do      Deb.  Stk.,  Red, 100 


Si 
UO 
101 
96 

H 

110 

104 
194} 
99 

H 

97 

115} 
107 
24 
29 

1281 
25 
28 
30 

1434 
153} 
146| 
9) 

15S 
I28| 

104 
145} 
155t 
125} 
85 
135 

24 
£3 
97 
98 
145} 

193} 

108} 
111 
96 
100 
126 
106} 
lOS} 

98 
96 

I  8H 
102} 


99^t 


^be  3nve6toi6'  IReview^ 


JUXE  30,   1900. 


BAILWAYS.-BRITISH  POSSES- 
SIONS. 


2i 


Name. 


* 
4 

Bll 

6 
5 


Atlantic  &  N.W  Gua.  j 
Mt.  Bds. ,  937    

BnfiF  ,&  L.  Huron  Ord.  Sh. 
Do.  istMt.  Perp.  Bds.  1875 
Do. and  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Slk 

Do.Slrl  istMt.Deb.Bds. 


1915    

Do.  Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp  .Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4p.c.  Cum.  Ext.  Pref. 

j^IO  Stis 

Dominion  Atlntc.Ord.Stk, 

Do.  5  p.c.  Pref  .Stk 

Do.  ist.Deb.  Stk 

Do .  2nd  do.  Red 

EmuBay&Mt.Bisclioff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds, 

Do. Perp.  Deb   Slk 

Do.  Gt.  Westn  Deb .  Stk. 
Do.  Nthn.  of  Can.  1st  Mt. 

Bds  ,  1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L. 

Erie  i  Mt    1903    

Do   Mid.  of  Can    Sli.  1st 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.i  Mt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do    Welfn.,  Grey  &  Brce. 

7  p.c  -Bds.  I  Mt 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193  $r, 000  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red.  . 
Do  Deb.  Bds.,  Red 
Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  £tg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

1st  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.rMt.Bds.Red. 
Qneb.  &  L.  S  John,  1st  Mt. 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.Sll.  i.st  Mt. 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)s  p.c. 

Stl  1  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  1st  Mt. 
Well.  &  Mana.  £s  Shs.    . . 

Do.  Dehs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do.,  1908  

Atl.-tn.  &  St.  Law.Shs.  ,6  p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds    1902  

Minncap.,S.  P  &  St.  Ste. 

M.-"'.  lit  Mt.  Bds.    1938 


zoo  1 


I00142 
100142 


100 
100 


63i 
103 


100  116 
J00IO6 

lOOllOl 

looUl 

100:121 

looi  Ki 
ioo,139i 


8i 
20 
63 
133i 

a^ 

5 

lOlJ 

64 
130 
133J 
131 

1U2 

107 

101 

10) 
106 

101 

1C6 

117i 

22» 
104 
104 

8y 

120 
1C81 
93 

2?i 
152j 
I40i 

32) 

27} 

106 
43i 
1C61 

75J 

13 

13 
109 

lit' 

105 

103i 

102 

1634 

U2 

101 

103 


100, 
10c 

IOC 
IOC 

5 

IOC 

IOC 

100 
100 
100 

TOO 
100 


100 

xoo 


100 

100 
100 
100 

100 
xoo 
100 

100 

Sioo 

xoo 


xoo 

190 

100 


100 
100 
I 
xoo 
100 
100 
100 
xoo 

100 

liooo 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


AUb.Gt.Sthn.A6p.c.Prcf. 

Do.     :!o    '*B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c., 

"A"  Pref. 

Do.      Ji  '  Def.    

Atlant. First  Lsd.  Ls.  Rtl. 

I    Trust 

tiltCentral  of  New  Jersey..  . 

$1  iChesap  &  Ohio  Com 

5   Chic.  Gt. Westn.  p.c.  Pref. 

Stock'  'A" I 

5    Do  4  p.c  .Deb  -Stk 

|3  jChic.  June.  R    &Un.  Stk. 

Yds,  Com 

$1  ;  Do.  6  p.c.  Cum.  Pref 

93    Chic.M.l.  &St.P.  Pref... 

Cleve.  &  Pittsbuuh 

|i    Clev.  Cincin.,  Chic.,&St. 

Louis  Com 

Eric4p,c,KpnCM"'  anlPf 


xo/. 
xo/. 

10/. 
10/. 

Stk. 

(lOO 

9ioo 

tioo 

$100 

fioo 
$100 
$100 

»I 

tioo 


IMi 

25.1 

7JJ 
S5j 

135 
123 
175 

95 

18 


American  Railroad  Stocks  IcoHttMued):— 


Js" 


4 

t'i 

ii 


ft 

6 


Name. 


It  j  Gt.  Northern  Pref. 
4    Illinois  Cen.  Lsd.  Line 
Kansas  City,  Pitts  &G 
Mex.  Cen.  Ltd.  Com. 
Miss.  Kan.  &  Tex.  Pref.. 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk 
Northn.  Pacific,  Com, 
Pitts.  F.  Wayne  &  Chic. 
Reading  1st  Pief. 

Do.  and  Pref. 
S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 
St.  Louis  Bridge  1st  Pref. 

Do.  2nd  Pref. 
St.  Paul,  Min.  and  Man.. 
Southern,  Com. 
Wabash  Common 


Sioo  155i 
$100103 
$100   — 


$100 
tioo 


»ioo 

$100 
8ioo 
$50 

Sioc 

$100 
»ioo  1.151 
«ioo    f51 


American  Railroad  Bonds — Gold 
{coHiinved) : — 


Js 


55 
94*1 
51j 
1894 
29J 
14  i 


$100 
$100 
tioo 


111 


AMERICAN  RAILROAD   BONDS 
CURRENCY. 


^a 


Name. 


Allegheny  Val.  i  Mt 1910  1291 

Canada  Southern  i  Mt 1908  102}  1 

Chic.  &N.  West.  Sk.Fd.Db.  1933  12C'J 

Do.  Deb- Coupon    1921 1 113    j 

Chic.  Burl.&Q.  Nebraska  Ex    —    112    , 
Chic,  Mil.,  &  S.  PI.,  I  Mt.  ' 

S.W.  Div 1909II5    , 

Do.  (La  Cross  &  D 1919  114}  ■ 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  128 

Do.Chic.&Mi5.Riv.iMt.  19261II4J  | 

Det.,G.Haven&Mil.Equip  1918  109 

Do.  do.  Cons.Mt.  1918  1C6 

Indianap  .&  Yin.,  i  Mt.  ..  1908  120 

Lehigh  VaL,  Cons.  Mt 1923  1151 

Mexic.Cent.,Ln.2Cons.Inc.    —     14 
N.Y.Cent.&  H.R.Mt. Bonds  1903  109 

Penns  Cons.  S.  FM 1905  113 

Wes  Shore,  1  Mt  2361  112 


DITTO— GOLD. 


Alabama  Gt.  Sthn.  I  Mt.   ..1908  1C9} 

Do.      Mid.  I 1928  102 

Allegheny  Val.  Gen.  Mt.    . .  1942  112 
Atch.,Top.,  &  S.F*  Gn.Mt.1995  103 

Do.  Adj.  Mt 1995    E51 

Do.  Equipt.  Tmst —    104} 

Atlantic  &  Dan.  i  Mt 1950  ICO) 

Baltimore  &  Ohio 1925    96 

Do.      Mt.Cp.  Bds 1948  102 

Bait.  &Ptmac(Mn.L.)iMt.  1911  122} 
Do.      do.  (Tunnel)  iMt.1911  120) 

Beech  Creek  1  Mt 1936  110 

Carthage  &  Adiron  i  Mt. . .  iq8i  1C6 
Cent,  of  Georgia  Cons.  Mt.  1945  93} 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987  122} 
Centr.-^l   Pacific,  1st  Refund 

Mort 1949IO2 

Do.     Mt.  Guar    Gold....  1929  85 
Chesap  &  Ohio  IS  Cons.Mt.1939  120 

Do  Gen.  Mt 1992101 

Chic.  Mil  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Ml 1921  115} 

Do.  Chic.  &  Pac.  W 1921  122} 

Do.  Wisc.&  Minn,  i  Mt.  1921  117} 

Do.  Terminal  Mt      1914  114} 

Do.  Genera  Mt 1989  111} 

Chic.Rock  Is.  &  P.  Gen.Mt.1988  107} 
Chic.  St.  L.  &  N.Orleans. .1951  125} 
Do   1  Mort. (Memphis)  ..1951  107} 
Clevel.  Cin.,Cbic.  &St.  L. 

I  Mt  (Cairo) 1939    38 

Do.  I  Mt.(Cinc.,Wab.,  & 

Mich.)     1991    96} 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  100 

Do.GeneraJMt 1903    97} 

Cleve.  &  Ma.  Mt 1935  HO 

Cleve.  &  Pittsburgh    1942  115^ 

ColoradoMid.i  Mt.a.3.4p.c.i947   77} 

Colorado  1  Mt.  4  p.c 1947   79} 

Dnvr.  &  R.  Gde.  1  Cons.  Mt.  1936  ICO 

Do.  Imp.  Mort 1928  105 

Do.  Con.  M 1936  106* 

Detroit  &  Mack.i  Lien 1995   tO 

Erie    Cons.  Mt.  Pr.  Ln.     . .  1996   90 

Do.  Gen.  Lien  1996   71 

Galvest .  Harrisb. ,  &c. ,  i  Mt 115} 

Georgia  Car.  &  N.  1  Mt.  ..1929  102} 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.i94r  HOJ 

Do.  1  Mt.  (Muskegon)    ..1926   57} 

Illinois  Cent,  i  Mt 1951  104 

Do 1952IO5 

Do .         Cairo  Edge.  . .  1950  112 

Do 1953IO5 

Kans.  City,  Pitts.  &  G.  i  M.1923   72} 
L.  Shore  &  Mich.  Southern  1997  110 

Lehigh  Val. N.y.i  Mt 1940  110 

Lehigh  Val.  Term.  1  Mt.    . .  1941  115* 

Long  Island   1931  12?} 

Do.         Deb 1934IIO 

{^uisville&  Nash.  G.  Mt..i93QU9} 


6 
5 

:i 

4 
4 

6 

_4i 

5 
4 
4 
4 
4 
S 
4 
S 
5 

5 

4 
4 

4 

3} 

3} 

3! 

4 

6 

6 

4 

4 

3 

S 

6 

4) 

4i 

4 

4 

5 

4 

4} 

4 
4 
5 
S 
4 
7 
S 


Name. 


American  Railroad  Bonds  [contituitd):- 


M 


Name. 


6 
5 

5 

;Cs 
27/6 

4 
6 
6 
5 

\i 

4 
3 
6 

7 

4 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906 107 

Do.  Gen  Mort.  . .  1927-8  106} 

Alabama,  N.  Orl.,  Tex.  & 
Pac.  5  p.c.  "A'*  Dbs-- -1910-40  110 
Do         do,  *' B "  do.  1910.40   94 

Do.       do.  "C'do.  53} 

Allegheny  Valley 1910  130} 

Atlantic  ist  Leased  Line  Perp. .- jlOL', 
Chicago  &  Alton  Cons-  Mt-  1903IIO8 
Eastn.  of  Massachu-setl.; . . .  -1906  111} 

Illinois  Cent.  Skg.  Fd 102} 

Do  1905  104} 

Do 1950  104} 

Do.         I  Mt 1951  114 

Do.  1  Mt 1951   90} 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902102} 

Do.    1  Mt.  (Memphis  & 

O.)  ...- 1901IC4} 

M»!(i  IPWrnI  Prior  Lien    93} 


Louisvile  &  Xash.  2  Mt.  Sk.  7i/8 

Fd.  (S.  &  N.  -Mabama  1910  112 
Do.    iMt.N.OrI-&Mb.i93ol30 

Do.    1  Mt-  Coll.  Tst 1931  109} 

Do.    Unified   1940  100 

Do.  Mobile  &  Montgy.  i  Mt-1945  113 

j  Manhattan  Cons-  Mt 1990  103} 

Mexican  Cent-  Cons.  Mt.  .-1911    83 

I     Do-      1  Cons.  Inc 28 

Mexican  Nat.  i  Mt 1927  106 

Do.     2  Mt.  6  p.c.  Inc.  A1917   — 
Do  do.  B..1917    — 

Minneap.&S.L.  i  Con5ol-l.i934  112} 
Minne.,  Sit.  S.  M.  &  A.  I  Mt.i92f  103} 
Miss.  Kans-  &  Tex.  1  Mt--.i99c    S3 

Do,  2  do 1990   69 

Mobile  &  Birm-  Mt-  Inc ... .  1945    78 

Do.    P.  Lien 1945  106} 

Mohawks  Mai-  i  Mt 1991  110 

Montana  Cent,  i  Mt 1937  117} 

Nashv.,  Chattan.,  &  S.  L.  i 

Con.s.  Mt 1928  100 

Nash.,  Flor-,  &  ShflF.  Mt. -.  1937112 
N.  Y-  &  Putnam  I  Cons-  M 1. 1 993 1 107 
N.  Y-  Cent-  &  Hud-  R.  Deb. 

Certs.  1890 1905IIO3} 

Do.    Ext.  Debt.  Certs I905!l04} 

Do.  3}  Mt.  Coup i997jlll 

Do.  3}  Mich.  Cent 1998I  93 

Do. 3}  L.  Shore 1998  100} 

N.Y.,Onto-,&W.Cons.4p.c.       I 

I     R«ind.  Mt I992'107} 

Norfflik  &  West-  On-  Mt. . .  -i93i;135 

!     Do-    Imp.  &  Ext i934'13T 

I    Do-    I  Cons.  Mt 1996'  S8 

N.  Pacific  P.  Ln-  Rl.  &  Ld.        I 

I    Gt 1997105 

1     Do.    Gn-Ln-Rl.&Ld.  Gt.2047   69 

jOregon  &  Calif-  i  Mt 1927:101} 

jPanama  Skg-  Fd-  Subsidy-- 1910, 104j 

jPenns.Coy-  1  Mt i92r:117 

'Pennsylvania  Rlrd 1913  112} 

i     Do.    Equip.  Tst- Ser- A..1914  106 

I     Do.    Cons- Mt 1943  117} 

'Perkiomen  1  Mrt.,  2nd  ser. .1918  96 
Phil.  &  Reading  Ext-  Imp.  i947'105 
/ Pitts-,  C.,C.,&  St- Ls.  I  I,,, 

\  Con-Mt-G:B.,Ser..'i  j'9't°-^/^'^ 
i  Do.  Cons-  Mort-,  Ser.  D.  ,1945109.1 
[Reading,  Phil.,  &  R.  Genl.1997:  83 
I  Richmond  &  Dan.  Equip.  -  - 1909  — 
jRio  Grande  June-  ist  Alort- 1939  102} 
]RioGrandeWestistTst.Mt.i939'100 
S.  Louis  Biidge  ist  Mort  -.  1929  142} 
Is.  Louis  Mchts.  Edge.  Term.        1 

i    ist  Mort 1930  113} 

S.  Louis  S.  West  ist  Mort. -1989'  90} 
Do-     4  p-c- 2nd  Mort.  Inc.i989J  62} 
S.  Louis  Term.  Cupples  Sta. 

&  Prop-  ist.  Mrt. 4}  p.c  1902-171IO2} 
St.  P.'iul    Minn-,  &  RIanit.  1933  11/ 

Southern  i  Cons.  Coup 1994JIII 

Do.  E-TennesReorg.  Lien  .  .1938  117} 
S.  Pacific  of  Cal.  I  Mt...  1905-12  115 

Do.    ist  Cons.  Mt I9o5-37|10^!' 

Trml.  Assn-ofS.  Louis  1  Mt-i939!ll6 

Do-  I  Cons-  Mt 1944  117} 

,Texas&  Pac.  i  Mt 2ooo:113 

Do.  5  p.c.  2  Mt-  Income    2000    — 
Toledo-,  Walbon-,  Val-,  & 

Ohio  I  Mt 1931-3  111 

Union  P.icific  i  Mt-  4  p.C-  --1947  1C6 
CJnitedN.  Jersey  Gen- Mt..- 1944  118}  i 
Vicksbrg. ,  Shrevept ,  &  Pac. 

Pr.  Ln.  Mt 1915106!,: 

Wabash  I  Mt 1939  117 j  1 

Wn.  Pennsylvania  Mt 1928  109,V  > 

W.  Virga-  &  Piltsbg-  i  Mt-  1990 
Wheeling  &  L    Erie  i  Mt.  t      6/ 

(WheeTg- Div.)  5  p.c 1928  105}  j    12/ 

Willmar  &  Sioux  Falls  i  Mt.1938  122.V  I      5 

1' 
% 

2 
6 
! 
6 
4/ 

\l 
S 


Certs. 


Mexican  Nat. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N. Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.igos 
N-    York,   Penns.,    &    Ohio 

Equip.  Tst 

Do.        5  p.c- Equip- Tst. 

(1890     

Nrthn-  Cent-  Cons-  Cen.  Mt.    .. 

Pennsylvania  Gen- Mt 1910 

Do-    Cons.  Skg-  Fd-  Mt- 1905 

Do-     Cons- Mt 1945 

Phil.  &  Erie  Cons.  Mort    --1920 
Phil-  &  Reading  Gen.  Cons.        j 

Mort 1911  120 

St.  P.iul.,  Min.,  &  Manitoba 

(Pac-  Extn-)  iO4c'I02 

Un  N-Jersey&C-Gen.Mt.i9oj!l04 


FOREIGN  RAILWAYS. 


61 
16 
105 

107} 

102 

100' 

105} 

125. 

114 

105 

139}, 


12/ 
5 
6 

6 
4 
S 

6 
5 
5 

4 

1/0/0 

3 
4 
a/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 

3/5 
s 

4 

50/ 

:i 
7/ 

7/ 

4 


too 
100 
too 
100 
too 

I03 
lOO 

100 
too 

100 
100 

too 

too 
too 


Alagoas,  Ltd.,  Shs- 

Do.  Deb.  Stk-,  Red.  . 

Do-  6  p.c-  Deb.,  Rd.- 
Alcoy  &  G.  Ld.  Debs-.. 
Antofagasta,Ltd.,  Stk.   .. 

Do.  Perp.  Deb.  Stk.  .- 
Arauco,  Ltd-,  5p-c-  r  Mt- 

Bds.Red 

Do-6p-c.Mt.  Deb.,Rd- 
Argentine    Gl.    W-,    Ld., 

Do.  5  p.c.Cum.Pref.Shs- 

Do-  I  Deb.  Stk.    ... 

Do.  2nd  Deb-  Stk    . 
Argentine  N.E.,  Ltd.,  6 

6c.  Cum.  Pref-  Stk. 
J- 5  p.c.  Deb  Stk., Red. 

Do-  Prior  Lien 

-\rica  and  Tacna  Shs- 
Bahia  &  Snn  Fcisco-,  Ld., 

Do-  Timbo-  Bch-  Shs- 
B^  B1.,&N.W.  Lm.  Prf- 

Do.4p.c.iDeb.Stk.Red- 
Parraiiquilla  Ld.  i  D-StkR 
Bilbao  Riv-Ltd-  Ord.  .. 
Bolivar,  Ltd.  Shs ^. 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt-  Sonthn.    Pref-j  20 

Do.  Perm.  Deb- Stk  .-100 

Do-Sler-  Mt-Dbs-,Rd.lioo 

Do-  Mt-  Dbs.  1893,  Rd.'ioo 
B.  A-Gt-South-Ld-,Ext-    10 

Do-  Pief.  Stk 'loD 

Do.  Del..  Slk '100 

B.  Ayres  &  Pac-.Ld-.G.-d.Iioj 

Do.  5  p.c.  I  Pref.  Stk-jioo 

Do-  I  Deb.  Stk 'loo 

Do.  4}  p.c.  2  Deb.  Stk./ loo 
B.  Ayres&  Ro.sario,  Ltd., 
7  p.c   Pref.  Shs !   10 

Do.  Suncbales  Ext.    --'   10 

Do-  Deb  -Slk.,  Red-  -.100 
B.  Ayres  &  Val-  Trans., 

Ltd-,  7  p-c,  Cum-  Pref  ,  20 
B.  Ayres  &  Val.  Trans.  Ld. 

4p.c-"A"Deb.  Sk.  Rd. 

Do.  6  p.c-  "  B  '  Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs 

Do      5  p-c  Pref- 

Do.     Deb-  Slk 


5 

4/ 
6 
6 

.3/8 
4i 
6 
6/ 

5» 

50/ 


ICampos  &  Caran    D.,Rd.lioo 
Cent.Arg.Deb.Sk  Rd-    .-1 100 

Do.     Deb- Slk-  Rd .  -  -  -  100 

Do-         Do '  too 

Cent-  Bahia  L.  Ord.  Stk.  100 

Do.    Deb.  Stk-,  1934.  -  100 

Do.     Deb- Slk.,  1937- .   100 

;     Do.,  Dbs.,  Red — 

Cent.  Uguy.  East.  Ext. 
I     L.  Shs 10 

Do.    Perm.  Stk 100 

i    Do.    Nthn.  Ext.  L.Sh.    10 

Do.   Perm.  Deb,  Stk. .  100 
I    Do.  of  Monlev.   Ltd., 

Perm.  Deb-  Slk    - . . .  100 
Conded'Eu,  Ltd.  Ord-..'  20 

Do.,  Dbs.,  Rd ICO 

Cordoba  &  Rosar-,  Ltd-, 

6  p.c.  Pref.  Shs 100 

Do     I   Deb- Stk 100 

CordobaCent,,  Ltd-,5p-c. 

Cu.  I  Pref -Slk ]ioo 

Do.   5  p.c.  Non-Cum. 
''    2  Pref  Stk 100 

Do.     Deb. Stk 100 

Costa  Rica, Lid    Shs---.'  10  1 
•     Do.   IS  I  Ml-  Dbs-  Rd..  too 

Do  2nd  Dbs-  Rd    toe 

:  Do  Prior  Mt  Db-  Rd  — 
Cuban  Cenlr.il  5}  Cm.  Pf.  10 
Do.  Mt.  Dbs.  100 
:Cucuta  IS  Mt  Deb  Rd.  100 
Dna  Thrsa.  Chris  Ltd., 
'     7  p  c    Pref    Shs   20 

Do.  Dbs. ,  Revl too 

E    .\rgenlinc    Ltd.... 


'<      \l 
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Foreign  Railways  {conttnvfd):-^ 


Last 
Div. 


Name. 


Foreign  Railways  {coHtinue(t)\— 


(3        '2 


Last 
Div. 


Eg5-ptn  DIta.  Lgt.  Rys., 
Ltd.,  Pref.  Shs. 

Do.,  Db.,  Red loo 

Entre  Rios,  L.,  Ord.  Slk.  loo 

Do.  Cu.  5p.c.  Pref.  .. 
Espirito  San.  &  Car.  Ltd, 
4  Gd.  Russian  Nic,  Rd.... 
«o/  Gt.  Westn.  Brazil,  Ltd. 
6  Do.  Perm.  Deb.  Stk.. 
Do.  Extn.  Deb.  Stk., 
Int. -Oceanic  Mex.,  Ltd. 
7  p.c.  Pref 

4  Do.     Deb.  Stk 100 

3  Do.  7  p.c. "A" Deb.  Sk.  loo 
Do    7p.c."B"Deb.Sk.  loo 

5  Do.  Pr.  Ln.  Dbs.,  Rd.. 
S  Ital.3p.c.  Bd.  A&B,Rd 
~—      Ituana  6  p.c.  Debs.,  191S. 

si     Jura  Siinplon,3i  Eds » 

5/      La  Guaira  &  Carac 

5  Do.  sp.c.Deb.Sk.  Red. 
X4'i     Lembg.-Czern.-Jassy 

3/       Leopoldina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

iLinila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6 p.c.  Deb.,  Red...  100 
Do. Prior  Lien  Mt.,Rd.  ico 
Dj  Series  "  B, '  Rd.  ..  100 

Malanzas  &  Sab. ,  Rd ico 

Mexican  2nd  Pref.  6  p  c  .  100 

6  Do.  Perp  Deb  Strf.  loo 
,90/  Mexican  Sthrn  Ld  Ord.  100 
■  4           Do.  4p.c.  iDb.SlK.Rd.  100 

Do.  4  p.c.  3         do.  100 

Mid.  Urgy.,  Ltd 

4  Do.  Deb.  Stk.. 
i>o/     Minas  &  Rio,  Ltd 

6  Do.,6p.c.  Dbs.,  Rd.... 

5  Mogyana  5p.c.  D.  B.,Rd 

5        MoscoW'Taros. ,  Rd 

4  Moscow  Windau  Bdi;.  .. 
4/1  r   Namur  &  Liege 

10/10  Do.  Pref. . . . 

4  Xassjo  Oscars  L.  Mt.  Db. 
8/       Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  , Debs.,  Red 

Nitrate    Ltd.    7  p.c.  Pr. 

Con.  Or 

Do.     Def.   Conv.   Ord. 

Do.,  istMt.  Bds.,Red. 

X.-E.  Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 
Do     6  p.c.  Deb.  Slk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  ofSpainPri.Ob.Rd, 

Ottoman    Sm.    Aid.) 

Do       ist  Debs.  Red... 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &Cas.  Ex, 

B.,  Red 

Paraguay  Cntl.,    Ld.,    b 

p.c.  Perm.  Deb.  Stk. ." 

Paris,    Lyon     &    Medit. 

(old  sys.),  Red 

PirEEUs,  Ath.,  &  Pelo.    . 

Do.  4j  p.c.  ist  M.  L'.F.    

Do.  5  p.c.  iMt.  Bds.  Rd.i  _. 
Pto  Alegre  &  N.  Hambg. 
Ld.,  7  p.c  .Pref.  Shs...'  20 
Do.  Mt.  Deb.Stk.Red  jioo 
Pretoria-Pietbg.  Ld.  Rd  jioo 
Puerto  Cabello&V.-l  LJ.I  ,0 
Do  .ist  Mt.  Dbs.,  Red.iioo 
Recife  &  S.  Francisco    ..'.on 
R.CIaroS  Paulo,I.d.,Sh 
Do.  Deb.  Stk 

Royal  Sardinian  Ord... 
Do.  Pref..... 

Do.  A.,  Rd 

Do.  1!.,  Rd 

Ryl.    Trns.-.\fric.  5   p.c. 

slMt.  Bd.,Red 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Stk      

Do.  5  p.c    Deb   Stk.... 

ia.  Fd  &  Cordova     Gt. 

Sthn.    Ld.,  Shares 

Do      Pr.  Ln.  Bds 

Do     Perp.  Deb.  '>{k.  .. 
Sa.  F(5  5  p.c.  2nd  R.  Db 

3.  Austrian    

Do.     Red 

Do.    (Ser.X.)   

South  Italian  Obs.  {Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

■  Sul,  Ld 

Do.      6  p.  c.  Deb.  Slk, 
Swedish Centl  ,Ld.,4p.c 

Deb.  Stk 

Do.         Pref. 

Taltal,Ld I 

Do.  5  p.c.i  Ch.  D.  Rd  I 
Un.ofHavanalrr.Db.Stk 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,Ld.  7  P.C. 
Pf     Stk 


1.15 
100 
11 
51 

Zi 
9ft 

8', 
9J 
87 

93 

104 

83 

103 

57i 

65 

38 

63 

lOD 

22 

<11 

83 

4 

3^^ 

99J 

85J 
lOlj 

?U 
141 

38 

92 

74 

10 

53 

10 
1C3 
102 
,05 

S8 

12i  i 

28    I 

89il 

5S 
92 


4 
£6 
8/2 
3 
6 

6 
5 

8/ 

6 

£j_ 

4/ 

4 

2/1 


Name. 


Uruguay  Ntlin.,  Lds  p.c. 

Deb.  Stk 

ViIlaMaria&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.     6  p.c.  2  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.  B.  Ayres  St.  Mt. 

Debs.,   igo2 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana   Ld.  .. 

Do    Mt.  Dbs.,  Rd 

Wrn  Santa  F4,7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.    Deb 

Zafra  &  Huelva,3p.c.Rd. 


£ 

32 

19 
75 
41 
19 
18 

104 
102 
118 
131 
107 

3' 

51 

82 

3i 


BANKS. 


Div. 


Name, 


17 

18 

84 

S5 

5 

76 
S4l 

10  ;  ^1^ 

100  77$ 
too  62 
ID  ,.24 
too  124 
10  ;  12 
10  12J 
20     12 

20 !  12 

ICO  j  61J 
ico  :128 

ICO  120 
too  il30 
too  ;119 

icx)  I  68 

too  100 

too  MIJ 

100  90 

20  6 

20  '  13J 

20  13 

20  i  11} 

31 

9 
62 

101 
100  ilOl 

5  I  2.'- 
i»  98 
100  104 
100  12c 
—  102 


6 

25 

lO 

$■25 

6« 

10 

15 

25 


2/6    African  BankingCorp.,Ld     5 
i/q5    Agra,  Ltd 6 

^h\   ■'Vnglo-.\rgentine,  Ltd.,;^9     7 

8  lis    Anglo-Austrian    !i2of 

6/  .Vnglo-Calif.  Ld.,;£2oSh.j  10 
5/  Anglo.Egyptian,Ltd.,;£i5  5 
6/6  Anglo- Foreign  Bkg.,  Ltd.  7 
7/6     Bk.  of  Africa,  Ltd.,  ;Ci8i     6i 

3?/    Bk.  of  Australasia  !  40 

10/  Bk.  of  Brit.  Colu.mbia  . .  j  20 
33/     Bk.  of  Brit.  N.  America  .1  50 

22/6  Bk.  of  Egypt,  Ltd.,;£25|  12} 
7/  Bk  of  Mauritius,  Ltd.  ..!  to 
iS/     Bk  of  N.  S    Wales 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/       Bk.  of  Roumania,  j£2o  Shs. 

3/       Tarapaca&Ldn.,Ltd.,;£io 

f.12,50  Bque   Internatle.  de  Paris 

10/      Brit.  Bk.  of  S.  America, 

Ltd.,  ;^2o  Shares 

16/  Capital&Cties.,L.,i(;5o.. 
20/     Chart,  of  India,  &c 

3/7  i  Colonial, /20  Shares  .. 
10/  Delhi  and  London,  Ltd.  . 
7/  German  of  London,  Ltd. . 
4=/  Hong-Kong  &  Shanghai. 
3/      Imperl.  of  Persia 

10/      Imperl.  Otioman,  ;f  20  Shs 

15/      Intrnatl.  of  Ldn  ,  Ld.,;<;2c 

12/6     Ionian,  Ltd    

16/      Lloyds,  Ltd.,  .£50  Shs.  .. 

18/       Ldn.  &  liraziln.  Ltd.,  £20    .„ 

44/      Ldn.  &  County,  Ltd.,;£Ro!  23 
9/      Ldn.  &  Han.seatic,  L.,j£2o 
9/      Wn.  &Provin.,Ltd.,  ;£ic 

24/      Ldn.  &  Riv.  Plate,  L.,;£2S 

2/1 1     Ldn.  &  San  Fcisco,  Ltd. . . 

32/      Ldn.  &  Sth.  West. ,  L. ,  £50 

32/      Ldn.&Westmins.,L.,.£ioo 

6/      Ldn.  of  Mex.  &S  Amer., 

Ltd.,  ;CioShs 

23/9     Lond.  City  &  Mid.,  L... 

18/       Ldn.  Joint  Stk.    L.,  ^loc 
12/93    Ldn.,Paris&.\mer.,L.  .C20 

2/  Merchan  Bkg.,  L.,  ;£9.. 
7/6     Metropn    Ltd.,  £^0  Shs... 

10/      National  Ltd.,  l^a  Shs... 

—     National  of  Egypt 

f.  10-50  Natl  of  Mexico,  Sioo  Shs. 

1/6  National  of  N.  Z.,  L.,.£7} 
10/    National  S.  Afric    Rep... 

23/1I    National  Provcl.  of  Eng., 
Ltd.,  ^7,  Shs   

26/4?.  Do       do       ^60  Shs. 

7/      NorthEastn.,Ltd.,i;2oShs     „ 

19/      Parr's,  Ld.,i!;ioo  Shs      ..I  20 

12/6      Provincial  of  Ireland   \  12I 

40/      Stand.  ofS.Afric.,L.,;iiool  25 

15/       UnionofAustralia,L.,.£7s'  25 
4  p.c    Do    Ins.  Stk.  Dep.  1905."  100 

18/6    Union  of  Ldn.,  Ltd.,  ;iiooi  15J 


$8o 

2j 


10^ 


BREWERIES    AND   DISTILLERIES. 


4i 

4 
7 
7 
6 

'^ 

4 

6/ 

6 

4i 


Albion  Per.  i  Mt.  Db.  Sk.  too   104 
Do.  Perp.  Mt.  "A"D.  S.'ioo 
AUsopp,  Ltd 100 

Do.    Defd.  Ordy 

Do.     Cum.  Prel  . . 

Do.     Deb.  Stk.,  Red.. 

Do.     Deb.  Stk.,  Red. 
Alton  &  Co.,  Cm.  Pf.,  Rd  kx) 

Do     Mt.  Bds.,  1896  ..  too 
Arnold,  Perrett,  Ltd. .  10 

Do.    Cum.  Pref. !  10 

Do.  I  Mt.  Db.  Stk.,  Rd  'loo 


83 
731 

too    lei, 

too  1IO91 

too  nv, 

too 


Breweries,  SicicoHtinued)'. — 


Div. 


Name. 


4 

«! 

12 
124 

B^ 

10,; 

69" 
17j 
64 
21J 
101 
41  \ 
101    I 

4»  I 
24  I 


12 
39» 
35 

llj 
54 

3J 
12 
12i 
16i 
33' 
2U 
1U4" 
Hi 
22 
63 
3i 
77 
64 

6J 
51i 
37 
25 

5 
14 
22 
131 
25 

3 
12 

56i 
64A 
17 

89i 
2Sh 
70' 
361 
100 
38 


too 

2i 
2j 


50 


10        - 
98         4/ 

10   I 
S9i 


si  Arrol.A  ,&Sons,L.,C.P.S. 
4}         Do    iMt.Db.Stk.,Rd 

5  Backus,  I  Mt  Db  R  d. 
£i\       Do       pc.  Inc.Deb.Stck 

4  Ballard&Co.Ld.iM.D.S. 
4  Barclay,  Perk. ,  L. ,  Cu.  Pf. 
3i  Do.  Mt.  Db.  Stk.,Red. 
6/      Barnsley,  Ltd 

6  Do      Cum.  Pref. 

4  Do.     p.c.  ist.  M.  D.  S. 

1/6     Barrett's,    Ltd 

1/3        Do.     5  p.c.  Pref. 

3/      Bartholomay,  Ltd 

8  Do.     Cum.  Pref. 

6  Do.     Deb 

5  Bass&Co.,Ld.,C.Pf.Stk. 
4i  Do  .Mt.  Db.  Stk.,Rd. 
3i        Do.  B.  Mt.  Db.  Stk.  R. 

3/     Beeston,  Ltd 

si         Do.    Cum.  Pf. 

4  Do.    Mt.  Db.  Stk 

6/      Bell&Co.Ltd 

5  Do.  5  p.c. Cum.  Pref... 
4        Do.     Perp.  I  Mt.Db.  Sk. 

4  Bell,  r.,L.,iMt.D.Stk.,R 
■   2/«     Bensicin's,  L.,  Cum.Pref. 

5  Do.     B.  Prf.   

4  Do   I  Mt.Db.Stk   Red. 

4  Do.     n.   Db.  Stk 

4/      Bentley's  Yorks.,  Ltd.    .. 

6  Do.    Cum.Pref. 

4  Do.   Ir.  Deb.  Stk 

4J  Binnham.,L.,M.Db.,Rd. 
si  Boardman  s,  Ld.,  Cm.  Pf. 
4*        Do.,Perp.iMt.Db.Sk. 

3I      Brain  &  Co.,  Ltd 

41     Brakspear,  L.,  1  D.  Stk 

g/      Brampton,  Ld 

5}         Do.    Cum.  Pf. 

5/     Brandons,  Ld.  5  p.c.  C.P. 

4  Do.    I  Db.  Stk 

—  Brickw'd&Co.4pc.M.D.S. 
23/     Bristol  (Georges)  Ltd.    .. 

6  Do.  Cum   Pref.    

20/     Bristol  United,  Ltd 

6.  Do.     Cum.  Pref.     

4i  Do.     Deb.  Slk 

si  Buckley's,  L.,  C  Pre-prf. 
4i  Do  I  Mt.  Db.  Stk.  Rd. 
4  Bullard&S.,  Ltd.,D.Sk. 
4  Do.  4p.c.  "B"M.  D.  S.iioo 

6  Bushell,Watk.,L.,C.  Pf.'  10 
4i  Do  I  Mt.  Db.  Sk.  Rd  lioo 
6  Butler,W.,Ld.,C.M.  Pref,  10 
4J  Do.         ist  Deb.  Stkl  too 

4  Do.         Deb.  Stk.    ..I too 

5  Camden,  Ltd.,  Cum.  Pref  [  10 
4I         Do.   I  Mt.  Db.  Sk.  Rd.'too 
5*      Cameron,  Ltd.,  Cm.  Prf.'  lo 
4I         Do.     Mort   Deb.  Stk. 
3*         Do.    Perp  Mt.  Db.  Sk. 
S      |Cam'bell,J.stone,L.,C.Pf. 
4i    '     D0.4Jpc.1Mt.Db.Sk. 
4       Campbell,  Praed,L.,  Per. 

I  Mort.  Deb.  Stk 

5/     Cannon,  L.,  5  p.c.  C.  Pf. 

4  Do.  Mt.Db.Stk 

4  Do.     "B  "Deb.  Stk...  jioo 

3*  Ch.arrington,  L.,  M.  D.  S  too 
—  Cheltnhm.  Orig  Ltd.  ..I  t, 
4i     Chester  Lion  Ltd., 4  jD.S, 

5/      Chicago,  Ltd 

6  .       Do         Debs.    „.. 

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt   Deb.  Slk.,  Rd 

I     Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red 

Do   "A"  Deb.  Stk.    .. 

Comm'cia    L.,D  Sk.,Rd. 

Cornbrook   L.,  slCm.Pf. 

Do.    4I  Perp.Mt.D.Sk. 

Courage,  L.,Cm.Pref.Shs. 

Do.  Irr.  Mt.Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk 

Dailuaine  Talisker  Distil, 

Do.      p.c.  Cum.  Pref.. 

Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.  iXlt.Perp.Db.sk, 
Do  '  B"  Deb.  Stk.  .. 
Do.  4p.c  prp.  "C  D.  S. 

Dartford,  Ltd 

Do.     Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk. 
Denver  United,  Ltd    .... 

Do.        Cum.  Pref. 

Do.        Debs     

Deuchar,R.&Co.  t  M.  D.S 
|Deuchar,J.,Ld.,Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.  .. 

Do      Cum.  Pref. 

Duncan&Daglis4,iCm.P, 
Dutton's  Blackburn  .... 
Do.  Cum  Pref.  .... 
Eadie,  Ltd.,  Cum.  Pref.. 
Do  Irr  I  Mt.  Db.Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Slk.  Red 

Emerald  &  Phoenix,  Ltd. 
1  Do.  Cum  Pref... 


5 

\^ 

2/6 

Jj 
4i 

5 

!* 

5 
10/ 

\i 

4i 
4 
3/ 
5i 
4 
4 
10/ 
8 
6 
4i 
4 
8/ 


5} 
5 

4 
4 


10 
102 
74i 
62i 
91* 
lOf 
101 
IS 
llj 
961 
J 
IS 

ll 
58S 
133* 
122' 
102 

92! 
121 

lot 

971 

94 

J_ 

"2 
92J 
894 

1?^ 

94.V 
43 
7J 

104  J 

'A' 
9J 
994 
9?J 
39" 
15 
35 
141 

119i 
10" 

1011 
98 

93 

Hi 
1061 

IS 
1031 
lOli 

lOl 
104* 

12" 
105^ 

92 
5 

961 

97 
101 

105 
99 

103 
■5} 
961 

4* 
'51 

177* 
127 
1061 
69 
4 

61 

1011 

95* 

105i 

5 

991 

126* 

118i 

100 

6 

6i 

8" 

124 

1091 

92: 

91} 

fs 

4 
97 

1} 

94 
97J 

92i 
21" 

11 

3I 
10} 

4 

61 
10" 
101 

105 


Breweries  &c.  (amtmued  1 


Div 


Name. 


6  Empress  Cum.  Pref.   

44  Do.     ist.  Mt.  Db.  Stk.  100 

4  Evershed  (Syd.)  i  M.D.S.  too 

6/  Farnham,  Ltd '  ro 

6  Do.       Cum.  Pref.  .... 

4  Flower  &  Sons,  Irr.  D.  Sk. 

4  Fordham,  isl  Mort.  Deb. 

4  Friary,L.,iDb.  Stk.,Rd. 
6/  Gartsides  

5  Do.  5  p.c.  Cum.  Pref. 
4,  Green,J.W.,L.,iMt.D.S. 
4»  Groves,  L.,  i  Db.  Sk.,Rd.  100 

5  Groves&WhitnallCm  Pf. 

4  Do.  Perp.  ist  M.  D  S. 
14  Guinness,  Ltd 

6  Do.     Cum.  Prf.  Stk.. 

5  Do.     Deb.  Stk.,  Red.. 

4  Hall&Woodhouse,iMDS 

5  Hall's  Oxford  L.,  Cm.  Pf. 
4  Do.  I  Mt.Deb.  Stk... 
6/  Hancock,  L., Cm, Pf  Ord. 
6/  D3     Def.  Ord. 

6  I  Do.  Cum.  Pref. 
4  Do.  I  Deb.  Stk.,  Rd. 
4  Hanson's,Ld.,iMt.Db.Sk 

4i  .H^^V'^^^.v.'  ¥'■  ^'°-  S'''- 

4  Hardy's  Klniuerley  :  Mt.  too 

5  Hoare,  Ltd.  Cum.  Pref...      "" 
5  Do.    '  'A  "Cum.  Pref.. 

4  Do.  Mt.Deb.Stk.,Rd. 
3J  Do.  do.  do.  Rd. 
4/      Hodgson's,  Ltd 

5  Do     I  Mt  Db.,  Red.. 

5  Holland  &  Co.  Mt.  Debs. 
44  Hopcraft,  L.,  i  M.  D.  S. 

4/      Hiiggins,  Ltd.,  Ord 

44  Do.     Cum.Pref. 

3}  Do      iMt.Db.Stk.Rd. 

14/6    Hull  Ltd 

7  Do.  Cum.  Pref.  .... 
44  Ind,Coope&  Co.,44B.P. 
4i  Do.        Deb.  Stk.,  Red. 

4  Do.  "B' Mt.Db.  Stk.Ed 

5/      Indianapolis,  Ltd 

8/  Do.  8  p.c.  Cm.  Prf.    .. 

6  Do.    6  p.c.Debs 

—  Jones,  Frank,  Ltd 

7/6        Do.  Cum.  Pref.   

5  Do.  ist  Mort.  Debs.  .. 
4  Joule  &Sons,iM.D.S.Rd 
3/  Kenward&  Court.,  Ltd. 
4  Lacon,  L.,  D.  Stk.,  Red. 

4  Do.    Irrd.  "B"  D.  Sk. 

—  Lambert&Norris,iM.DS. 
6/      La.scelles,  Ltd 

6  Do.  Cum.  Pref.   

5  Leney,  Ltd.,  Cum.  Pref. 
4  Do.  I  Mt.Db.  Stk.  Rd. 

23/95  Lion,  Ltd.,  .C25  shares.. 
8/4I      Do.  New  ;^io  shares.. 

6  Do.  Perp.  Pref.   

4  Do.  B.Mt.  Db.Sk.  Rd. 
44      Lloyd  &  Y.,  Ld.,  Db.Sk. 

5  Do.     "A"  Deb.  Stk, 
■      Locke  &S.,  Ltd.,  Db  S. 

Lovibond,  L.,  Db.  Stk. 

Do.    s4Cm.  Pf. 

Lucas&Co.,Ld.,Deb.Stk. 

Manchester,  Ltd 

Do.  Cum.  Pref.   

Do.    s4  p.c.  Deb.  Slk. 

Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  Mt.  Db.Sk.,  Rd. 

Do.       A  "Deb.  Slk.. 

Massey's  Burnley,  Ltd. . 

Do.  Cum.  Pref.   

McCracken,L,iM.D.igo8 
McEwan.Lld.  ,Cm  Pref. 
Mellersh&Neale  i  M.D.S. 
Meux,  Ltd.,  Cum.  Pref. . 
Do.  Mt.  Db  Stk.  Red. 
Michell&A.,L.,iM.D.S. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
Do.  8 p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 

Nalder&Coll.,  Ltd 

Do.         Cum.  Pref. . . . 

Do  Deb  Red 

Newcastle ,  Ltd 

Do.    Cum.  Pref 

Do.     r  Mt.  Deb.,  1911 
Do.  "A"Deb.Stk.Red. 

New  England  Ltd 

Do.    Cum.  Pref. 

Do.    Debs.  Red 

New  London,  L.,  iD.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do     I  Mt.  Deb.  Red 

Noakes,Ld.    Cum.Pref 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nlh.Ea6t..L.,t  D.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L-,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk., Red   too 

Do.  '  B"do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb.  Stk.,  Red. 

01dfield,L.,  I  Mt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 


Jl 


4 

12/ 
7 
54 
5/ 

Jl 

7/ 
6 
44 

^4 
5 

Jl 

4i 
7/ 

V 
30/ 

6 
44 

8/ 
6 
5 

4 

8 
6 

4 

2,'C 

e 

5 

III 
7 

6 
5 

4*1 

6 

S 

1/ 

li 

it 


9 
95 
99 

144 
151 
106 
98 
97 
11 

94 
102i 
107.. 
11 
lOOJ 
560 
I8I4 
116 

19 

54 
100 
124 
14 

14.t 
108" 
101 

99 
101 

lOL 

in 

105 

97 

lO.V 
112j 
83 
98 
9 

n 

95 
19 
15 

113 
101 

II 

894 

64 
105 
99 
974 

n 

10| 

100 

374 
12i 
23 

102 
954 
93 
94 
984 
101 
97 
164 
155 

129^ 
101 

108 
96 
12} 
114 
66 
13 

103i 
I2I 

107 

104 

105 

4 

13 

35 

151 
110 

194 

14| 
1034 
101 

^i 
924 

97 

8 
5i 

35 

79J 

111 
104 
102 

154 

14 

■13 
123 

93 

83 

1 

110} 

984 

18 

1^ 
UIJ 
97 
95 


9o8 


XTbe  Jnvestors'  IRevtew* 


June  30,  1900. 


Breweries,  &c.  {continued)  : 


Pryor,  Reid,  L.,  i  D.S.  R.lioo 
Reftells  BexUy,  sj  C.P5 

Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.  Pf 
Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  I  M.D.S. 
Royal  Brentford,  Ltd.  . . 

Do  Cum.  Pref.     . . 

Do  iMt.  Dbs.  Red 
Russe!rs,Gravesend,iMt. 
S«.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,  Ltd 

Do.  Cum.  Pref,..,. 
5slt('r),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
SavilIBrs.,L.,D.  Sk.  Rd. 
Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.).Ltd.,  i  Mt. 
Shipstone  (J.)&  Sons  4  p.c. 

Irred.  i  Sit.  Db.  Stk. . . 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Sbs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;^2oShs 

Do.  Cum.  Pref. 


Name. 


Page&  Overt.,L.,Cm.Prf. 

Do  1  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  , . 

Do.  Cum.  P-ef. 

Do-  iMt.  Dc..Stk.,Red. 
Pers.se,  Ld.,  i  Mt.  Db.  Rd. 
Phillips',  r  Mt  Db.  Sk. . . 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth  L.  Mt  Deb. 
Slk.,  Red. 


Do.  3I  D.C.  Mt.  Db.  Stk. 
Smith  s.  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Cum.  Pf. . . 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L.,iM.Db.  Stk., Rd. 
Stewart!  &  P.,L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Style  &  Winch,  J  M.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd 

Do.        Cum  Pref 

Do.  I  Mt.Dbs.jRed. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  -' 

Do.    Deb.    Slk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt   Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  . . 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum.  Pref 

Do  3i  p.c  Deb.  Sk. . . 
Watney,  D.,Ld.,  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
WenlockLtd    Pref 

Do  I  Mt.Db.  sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.Db.Sk, 
Wethered   (T.)    &  Sons, 

t  Mt.  Deb.  Stk 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Slk 

Whitbiead,L.,Cu.Pf.  Sh 

Do.      Db.  Stk.,  Red. 

Do  "B'Db.Sik,Rd. 
Wolverhmpton  &  D.  Ld 

Do.    Cum.  Pref. .... 

I   Mt.  Dbs.,  Red.    .. 

Do.  Irre.  "A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.     Cum.  "B"Pref. 

Do.    Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B-Db..""  ■ 
Yardley,  T.&  J.,Ld. 

Do.       Cm  Pf.    

Do         I  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young&Co.,  Mt.Db.Stk.  ,00 
Younger W.,L.  Cu.Pf.Sh. 

Do     Deb.  St V 


12 
110 

21 

13i 
105 

90 

96 
104i 

106J 

101 

5 

102 

10 

101  i 

9 

102i 

96i 

20i 

15 

105 

ICO 

1 

Ji 
Bj 

12 
103J 

99i 

IIJJ 

21 

93 


94} 
26 

'% 
111 
8 

%^ 

104 

85i 
25 
21 
102 

l64 
102i 


Db.Stk.  ,00 
5 


CANALS  AND   DOCKS. 


Last 
Div. 


Name. 


4 
10/ 

si 

3 
3 
40/ 
6/ 
4i 

3 

3 

4i 
41 

44 

4 

3i 

6 


5 

J} 

3'43d. 

4j 

5 

43-556 
7 
7 
5 
5 


Birmingham  Canal . . 
E.  &  W.  India  Dock 

Do  4  p.c.  Prf.  Stk. 

Do  P.L.  Deb.  Stk. 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. .. 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'poolCanal.... 
Lndn  &  St.  Kath.  Dks.  .. 

Do.    Pref. 

Do.    Pref.,  1878 

Do.     Pref.  ,1882 

Do.     Deb.  Stk      

MchesterShipC  <:  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.  Db.StK."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock . . 
Do.  Cum.  Pref. . . 
Sheffield  &.  S.  Yorks  Nav. 

4ip.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.  Pref. '^B" 

Do     do.  "C" 

Do     do.  "D' 
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Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.  

Aboukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
Allen(J.  J.)sp.c.Cm.Pf. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M. Db. 
American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
.\nglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons. Mt.Bds., Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  iChargeDebs.  ,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin  &  Barrett  6  p.c.  C.P. 
Apollinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.  Rd. 
Armstrong,  Whilw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.Cum.Pf 

ArtilleryM'ns'ns,!  M.D.S. 

Artisans',  Labr.  Dwllgs.  ,L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1B84 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  *' A' 
Do.  Defend.  "B"  Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  Classe5Labor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Ml.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co   

Baker  (Chs.)  L.,Cm.  Pf. 
Do.  'B,    Cm   Pref. 

Do.     ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.    5}  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Srfc 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c  .Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 

Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref.  .... 

Do.  I  Mt.Db. Stk.,  Rd 

Birt,  Potters  H.,  L.,C.P. 

Bo.ike(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos. 40,001 1060,000 

Do.  Mt.  Deb.  Slk.,Rd 

Borax  Consol.  Cm.  Pref. 

Do.  4}Db.  Sk |ioo 

Bournemouth  Imp.&Grandj 
Hotels  5  p.c.  Cum.  Pref.      i 
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[Bovril,  Ltd.   - 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. . . 

Do.        Deb.Stk.    .. 

Bradbury,  Gret.,  Ld.,;Cio 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn, 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk, 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm.Co. 

Ltd.  ist  Mt.  Red.  Deb, 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk.    . 
Brit.&Bengn'.s.l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  . . 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

British  Westinghouse 

Electric  

Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L., Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 

Do.  Tst.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.  Mrt.Db.Sk.,Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     A 10  shares 

Do.     Cum.  Pref. 

Do.    ;{^io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.   Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Walt,LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
Cantareira Water, Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali  .. 
CaUlinasWareh.a  M.Co. 

4  p.c.  Pref.    

Cau5ton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Sir.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.      Cum.  Pref.  

Champagne  Frere.sCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8%C.P. 
City&  W.End  Props.C.P. 

Do.  Ml.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;£i2}  shs 

Do.    Deb  Stk.  Red... 

Do      Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.  Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.     .... 
Coats,  J.  &P.,  Ltd 

Do.      Cum.  Pref.  

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.  &  Dis.,L.,C.P. 

Do.  ist  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  .. 
C.Gin.d' Asphtes.dc  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.Db.  Stk. 
Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.  ist 
I  Mort.  Deb.  Slk.  Red.. 
Cromplon  &  Co.,  Ltd. 
1  Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons,  C.P.Pf. 
Do.  4}  ist  Mt.Db.Sk. 
'Crossfielu  &  Sons  4} 
"A"  D.S 


Commercial  &c.  {continued)  : — 
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108} 
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Name. 


4} 


Crossley,  J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal.  Prf.Ord.  Stk. 
Do.        s  p.c.  Pref. 
Do.        3  p.c.  ist  1895 
Do.  4p.c.  D.Slk.Rd. 
Curtis  &  Harvey,  ist  Mt. 

4lp.c.  D.  Stk 

Customs  &  Bonded  Ware 

houses  (Genoa)  Debs.  . . 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ^Cao  Shs. 

Do.    Deb.  Stk 

Do.         Do 

DaveyPaxmani  M.  D.S.  R. 
Davis&Timmins,6  p.cCP 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk,,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Deva5,Roulledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mk.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5p.c.C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre   Ltd., 

Do.  Def  ... , 

Do.         Pref 

EastInd.Di.st.&Sug.,C.P. 

Do.         Deb.  Stk. 
Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Ulrt.  Elec. 

Ltd., "A     .£5  Shs.... 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,6p.c.  C.P. 
Do.   5  p.c,  islMt.  Deb 
Egyptian  Hotels,  Ltd., 4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets  

Do.  Debs 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew   Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb 

Evans  Ben.,&Co.,  Ltd. 

Do  iMl.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  News,  L.,  C.Pf. 
Evered&Co  ,L.,£ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,  L.,C.  Pf. 

Do.  2  Mori.  Deb.  Slk 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltti. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk     

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&Sn«,Ld. 
Fort-st.  Warehou.se  Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}  C.  P. 

Do.  I  Mt.  Deb.  Stk.... 
Fowler, J., &  Co. (Leeds), 

Ltd.,  I  Ml.  Deb.,  Red. 
Frankau&Co.,Cra.  Pf.  . 
Fraser  &  Chalmers,  Ltd. 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     1st.  M.  D.  S. 
Free,Rdwll.&Co.  L.,  D.S. 
Furness,  T.,  &  Co.,  Ltd. 

5}  p.c.  Cum.  Pref.   .. . 
Gartside  &Co. ,  L. ,  Db.Sk. 
GenI  Hydraul  Power, L. 
Gentlewoman,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.    Mort.  Debs. 
Goldsbro. ,  Mort  &  Co. ,  L  , 

"A"Deb.  Stk.,Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  D.h.  Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l.Eastb'i.ie.Ld. 
Great    West,    and     Met. 

Dairies    

Do.        Pref. 

Greenwich  Lino!eu!n,Ltd 
Greenwood   &     B.,     Ld. 

Cum.  Prf. i  10 

Gwynne(J.  &  H.) 1  i 

Do.    Pref.  I  5 
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Hagemann,Ld.,Cum.Prf. 

Haig  &  Haie  Pref. 

Hammond,  Ltd 

Do,  3  p.c.  Cum.  Pref. 
Hammond,  L.,  C.Inc.  Stk. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red... 
Hardebeck  &  B.,  Ld 

Do.     Cum.  Pref... 
Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd. 
Harrod's  Stores,  Ltd  .. 

Do.         Cum.  Pref.  . . 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.Mt.Debs, 
Hawthorn  Leslie,  4J  p.c. 

1  Mt.  Deb.     ..- 

Hazell.  Witson,  L..  C.  P. 
Head,  Wnghtson  &  Co. . . 
Henley's  leleg..  Ltd 

Do.     Pref  Shs 

Do.  Mt.  Db.  Stk.,Rd, 
Henry,  Ltd 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.     

Hildesheimer,  Ltd 

Hill(R.  &J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd. 

Do.    Cum.  Pref 

Do.    Deb.  Stk 

Hollands  H.,Ld.,Cm.Pf. 
Home&Col.Slres,L  C.P 
Hood  &  M.,  Ld.,  Cm  Pf. 
Hooper,  G.  &  Co.,  Cm.  Pf 
Hopwood  &  Crew.L.,  Ord 
Hornsby,  Ltd.,  ;£io  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.        5  p.c    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 
Do.         iMt.D.Sk.,V. 
HoulderBros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howard  &  Bulgh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,;£sShs. 
Howell&.l5.,L.,;£3jShs. 
Humphreys, L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.  Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5p.c.  G.  B 

III.  Col.  Car  Tr.  sp.c.  D. 
'Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Impl  Russn  Cotton,  L. . . 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd 
Ind.Rubber,Gta.Per.Ltd 

Do.  I  Mt.  Debs.,  Red. 
IngersollSargeantDrillOd. 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&Rl.  P 

Do.         I  Mt.  Deb 
Jays,  Ltd 

Do.  Cum.  Pref. 
Johns,S.&W.,Ld.,  C.  P. 
Johnson,  Matthey  Db.  Sk, 
Jones  &  Higgins,  Ltd     . , 

Do.  I  Mt.  Dh.  Sk.,Rd 
Kauri  'Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref. 

Labuan  &  Borneo    

Ladj-'s  Pictorial,  Ld.  C.P. 
LaGuairaHarb. ,  L. ,  D.  Sk. 

Do.  3  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . . 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lanston  Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref. . 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby.L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liebig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd, 
Linotype,  Ltd.,  Pref.  .    . 

Do.     Def. 

Do.  I  Mt.  Deb.  Sk.  . . 
Lipton    

Do.    5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate   

Liverpool.  Warehsg.  ,Ltd. 

Do.  I  Mt.  Db.  Stl<.,Rd, 
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Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,Lightrage;Cio 
Ldn  Comcl.  Sale  Rms.,L. 
L.,Gl'sler,  N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Ord. 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld.;<;io 
[London  Shoe  Co.,  5^  C.  Pf. 
|London  Stereos  ,  Ltd.  . . 
|Ldn.  Un.  Laun.  L.Cm.Pf. 
[Lonsdale  J  &J.Ld.Cm.Pf 

'Louise,  Ltd 

i    Do.    Cum.  Pref 

Lovell&    Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys  (J.),  L.,  Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. !     1 

Lyceum  Theatre i     i 

Do.        6  p.c.  Cm.  Pf.l     I 

Lyons,  Ltd I     i 

Do.  I  Mt.Deb.,Stk.,Rd.'ioo 
Machinery  Trust,  Ltd.   .. 

Do.4jDeb.  Stk   

MacLellan,  L.,  i  Mt. 
I    Debs.,  1900 


McArthur(W.&A.),Ld., 

5JCum.  Pref 

Do.  4I  I  Mt.  Deb.  Stk 
McEwan.I.&Co.,Ltd. .. 

Do  Mt.  Debs.,  Red. 
McNamara  1...  Cm  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref 
Manbri  Sacc.L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord.  . . 
Do.  Cm.  Pf... 
[Mansions  Prop.Mt.Db.Sk. 
Marshall&Slgrove.Mt.  Db, 
'Mason&  Mason,  Ltd 

Do.     Cum.  Pref.   

Mather& Piatt,  sp.c.  C.  P. 
M.avnards  Ltd.Cum.Pref. 
Maypole  Dairy,  L.,  g  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellln's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met..Ascn.Imp.DwIgs.,Ld. 
Metro.  Indus.  Dwlgs., Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  .  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db. 
Middle-ctassDwellings 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do.    Cum.  Pref.  

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  5!  p.c.  C.  Pf. 

Do.  4}  1  Mt.Db.Sk.Rd. 
Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  I  Mt.  5  p.c.  Debs. 
Neuchtel  Aspb.,  Ltd.  . . 
New  Darvel  Tob.,  Ld.  /^i 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L, 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do  6p.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Ne'vnes,  G.,  L.,  Cm  Prf 
Nicho'ion's,  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref..... 
Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.        I  Mt  .Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,  Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 
PatersonLaing&B.L.C.P. 

Do.     1st  Deb.  Stk 

Pawsons,  Ltd.,  ;^io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,  G.  &  T.,  L.,C.  P. 
Pears,  Ltd 

Do.         Cum.  Pref. 

Do  Deb.  Stk 

Peaison,C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.  Pref..... 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid  Ltd 

Perry&  Co 

Do.  "  A"  Pref. . . 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L. 

Do.    Sp.c.  Cum  Pref. 

Do      I  Mort.  Debs.    . . 


Commercial,  &c.  {continued) : — 


Pinto  (L.  &  H.>Cm.  Pf. 

iPlummer,  Ltd 

Do.     Cum.  Pref. 

IPortman  Est.  Mans.  C.P. 
j    Do.    ist  Mt.  Deb.  Stk. 

j  Price's  Cindle,  Ltd 

■  Priest  Marians,  L.  ,Cm.  Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 
Do.     Deb.  Stk.    . . 

Pullman,  Ltd 

Do.    Cum    Pref. 
Queen's    Club     Gardens 
Estates  Ltd.,  5 J  C.  P. 
Do.  ist  Mt.  Deb.  Stk.. 

Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.    Deb.  Stk 

Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref.  .. 

Rickett,  Cock,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  J.tneiro  Cy.  Imps.   Ld. 

Do.     Debs 

Do.    1883-1893 

R.  Jan  Fl.  Mills,  Ltd.  . . 

Do.    I  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6p.c.  1st  Chg.  Deb. 
Rob.ArthurTheat.Cm.Pf. 

Roberts,  J.  R.,  Ltd 

Do.     I  Mt.  D.  Sk.,  Rd. 

Roberts,  T.  R.,  Ltd 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  . . 

Rolez,  Julei,  Ltd 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Russian  Petroleum 

Do.    6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.    .. 
Do.      ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd... 
Do.     7  p.c.  Pref. 
Do.     Deb.  Stk. 
Do.     'B"Deb.Sk.  Rd. 
Salviali  6  p.c.  Cum.  Pref. 
San  Jorge  Nit.,  Ltd.  .. . 
San  Pablo  Nit.,  Ltd. . . . 
San  Sebastn.  Nit.,  Ltd.. 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.   Stk. 

Do     Debs.,  Red    .... 

Do.    &  Ldn.  For.  Htl. 

Ltd.,5p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Schibaieff  Petroleum  .... 

Do.    Cum.  Pref. 

Schultze  Gunpowder 

Do.  Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do     Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton  Ltd.    . . 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  ..« 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer,Turner,&Co.  Ltd 

Do.         Cum.  Pref. . . 
Spiers  &  Pond,  Ltd.   . . 

Do.    Cum.  Pref. 

Do.  I  Mt.  Debs.  Red 
Do.   "A"Db.  Stk   Rd. 
Do.    "B"iDb.Stk.,Rd 
Do.Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.        Cum.  Pref. 
Do.       Debs.,  1914 
Staffd.Nthcotesp.c.  C.P. 
Steiner  Ld.,  Cm.  Pf . . 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.    .. 

Do.         Deb.  Stk 

Stevenson  &  H. ,  Ld.  ,C.  Pf 
Stewart  &  Menzies.'Ltd. 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry&  Co.,  Ld.,  Cm.  Pf. 
"Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 
Teleg.  Manuf..  Ltd.  ...  5 
Teleg.  Manuf.  Ltd.  C.  P.  5 
ThatnesIronw'ks5p.c.C.  Pf 

Do.  4p.c.Irred.iM.D.S.  100 
T.R.jDrury  Lane,  Ld. /;i  15/ 
Thom  D  &Co.,  Ltd.  ..     5 
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Thompson,.^]cK.,L.,IDb. 

Thorley,J.,Ltd.Mt?D  S. 

Tilling,  L.i. .  Cum.  Pref, . 

Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

Cm.Pf. 

Travers  Ld.    Ord 

Do.      Cum.  Pref.     

Do.  1  Mt.  Dbs.,  Rd. 
TucumanSug.,1  Dbs.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf. 

United  .Alkali,  Ltd 

Do.    Cum.  Pref....... 

Do.  Mt,  Ub..Stk.,Rd. 
Un.  Horseshoed  NailN. 

Cm.  8  p.c.  Pref.  

Un  Kingm,  "I'ea,  Cm.  Prf. 
Un.  Lankat  Plant., Ltd. . . 
Un.  Limmcr  .Asphlte.,  Ld. 
Va!  de  Travers  .Asoh.,  L. 
V.denBergh's,  L.,Cm.P. 
Do  .  6p,c"B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
Vinolias  p.o.Cm.  Pf.    .. 

Vy.se  Sons,  Oid 

Do.  Cum.  Pref.  . . 
Do.  4  p,c.j  n-.t.db.stk. 
Walker  &M,,iKl,,Cu.Pf. 
Walkers,  P.nrk.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,Tbo'5.&Co.,  Ltd. 

Do.         Cum  Pref.  .. 

Waring,  Ltd,,  Cum.  Pref. 

Dj.iMt.  Db  Sk.  Red. 

Do.  Irred.  "B"Db.Stk. 

Warner  Est,,  Ld.,Cu.  Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref, 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.  .... 

Webley&  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.    Cum.  Pref. 

Welford,  Ltd 

Welford'sSurreyDair.,  L. 
Welsbach  Incandescent.. 

Do.    Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd. 
\VharncliffcDwllgs,L.,Pf. 
Do.  3p.c.  Irr,Mt.Db.Sk. 
Wheen&Sors,  1,<I. Cm.Pf. 

White,  A.  J,,  Lid 

Do.     6  p.c, Cum.  Pref. 
White,J.B.,Ld,,M,D.R. 
White,  R.,  Ltd,,Deb,Stk. 
White,  Tomkins,  Ltd,... 
Do.  Cum.  Pref. 

Whiteley,L.,4  p.c.iM.D.S 
Wickens,  P'ase  a  Co.,  L. 
Wigham-Ri:bardsGn&  Co 
Do.  5  p.c.  Cm.  Pf. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cut!-.  Pref.    

Do  I  Mr.  Db,Stk.,Red. 
WillerS  Rdey  Cum.  Prf. 
Williamson,  G.  H,,  &  Sons 

Cum.  Pref. 

Do.  J  .Mt.  Debs. 

Williamson,  H.,  Ld,,Ord, 
Do.    5  p.  c.  Cum,  Pref. 
Williamsons,  L.,  Cm.  Prf. 
Do.  Cum.  Pref.  . . 

Wilson  Sons,Ld.Deb.Stk. 
Winterbottm.Ld,,  Cm,Pf. 
Woolley,Sanders&Co.C.P 

Yates,  Ltd 

Do.  Cum.  Pref. 

Yeatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks,  Colour  Dyers  Ord. 

Do.  C.P 

Do.      I  >It.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.    4  p.;.  1  Mt.  Db. 


101 

103 

5 

102 

1 

5 

2 

12 

102 

100 

11 

2 

9 

1C7 


3 
1 

2; 
19 
4 

4 
5 
1 
1 
100 
4 
80 
1 

12 

7 

4 

108 

99 

11 

21 

13 

9 

9 

1) 

2 

3 

1 

4 

2 

1 

24 

52 

1 

11 

83 
5 


S9 

\0i 

8 

9 

104 

3 

1 

1 

13 

11 

7 

105 

5 

1 

100 
8 
5 
1, 
1 

IM, 
14, 
1 
1 
2 
Ij 
5, 

i; 

1 

100 

9CJ 


CORPORATION  STOCKS-COLO- 
NIAL  AND  FOREIGN 


a,  V 
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Na-ie. 


.\msterdam  3  p, : 

\uckland  City,  '72  1904-24 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln.,  '83 , ,  1934-8 
Auckland  Harb.  Debs. . 

Do.  1917 

Do.  1P36 

Balmain  Bero' 1914 

Brunswick  Debs.  ..  1916-3 
B.  -Ayres  City  4I  p.c.    . . 

Caoe  Town,  City  of 

Do.  ..1943 

Do.     3}  Debs 

Chicago,  City  of,  Gold  1915 

Chrislchurch   1936 

Copenhagen  

Cordoba  City  Sterl.  .,. 

Do.    6  p.c 

Duluth(C,S,)Gold  ..1926 

Dunedin(Otago)  1925 

Do.  ....igo6 

Do.      C.-nsoIs-.n 

Durban  Insc.  Stk 1949 

Kitzroy,  Melb-re. ,  ,1916-19 
Gisborne  Harbour, ,  ..1915 
Gr:ym'  uti  M^r'jour.  .1925 


-  I  83i 
100  |115) 
100  |132J 
100  1II4 
100  )106| 
100  107j 
100  114 
100 
100 
100 
100 
100 
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100 
100 

100 
100 
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Juke 


1900. 


_       Corporation  Slocks,  &c.(ci»>/««l«'<0  :• 
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Hamilton 1934  100 

Hobart  Town    ....1918-30,100 

Do.  1940100 

Invercargill  Boro  Dbs.19361100 
LauncestonTwn.  0^^.1916,100 
Lyttleton,  N.Z.,  Harb.1929'100 
Melbourne  Bd  ofWks.i92i;ioo 
Melb.  City  Debs.  1897-1907  100 

Do.       Debs i9o8-27]roo 

Do.      Deb?;..  1915-20-23100 
Melbne  Harb.Bds.,  1908-9  100 

Do.    do 1915  100 

Do.    do'.     ..... .1918-21 '100 

Do.       Tir.s.Dbs  1914-16,100 
Do.     Fi.-eBrig.  Db.  1921  100 

Mexico  City  Stg 100 

Moncton  N  Bruris.  City  . .  100 

iMontevideo "00 

M<jnlreal  Stg 'too 

Do.  i874>ioo 

Do  1879,100 

Do.  i933i'o<' 

Do.    Perm.  Deb.  Stk 100 

Do.  Cons.  Deb.  Stk.  1932  100 

K.-ipier  Boro.  Consolid. 1914  100 

Napier  Ilarb  Debs. ..  1920  100 

Do.  Debs. . .  1928  too 

New  Plymouth  Harb.1909  100 

New  York  City 1901    — 

Oamaru  Boro.  Cons. . .  1920  100 
Do  Harb  Eds.  (Reg.);  100 
Do.i    p.c  (Bearer).. 1919, 100 

OtagoHarb.Deb.  Reg 1 100 

Do.  1877 iioo 

Do  1881 1921J100 

Do  Debs.    ..i92i!ioo 

Do  Cons.    ..i934'ioo 

Ottawa  City |ioo 

Do.  1904  100 

Do  Debs.   ..1913J100 

Parana  Municipal 6  p.c.  ,.100 
Pietermaritzburg  3^  p.  c' 

Con.  Stk 1939  100 

Port  Eliz^bethWaterworks |ioo 

Port  Louis  '100 

Prahran  Debs t9i9|ioo 

QuebecC.Coupon.i375  1905  loo 

Do.  do.  1878  .. 1908100 

Do.  Debs 1914-18200 

Do.  Debs 1923100 

Do.  Cns.Rg.  Stk.,  Red.'.  100 

Rio  Janeiro  City    iioo 

Rome  City  2nd  to  8th  Iss.  100 

RosarioC |ioo 

Do ,100 

St.  Catherine  (Out.)  ..1926:100 
St.  John,  N.B.,Debs.  1934:  — 
St.Kilda<Melb)Dbs.i9i8-2i:ioo 
St.  Louis  C.  (Miss.)..  1911  100 
St.  Louis  C.  (Miss.  ..1913!  100 

S.inta  F6  City  Debs 1 100 

Santos  City 100 

Sofia  City    lioo 

Sth.  Melbourne  Debs.  i9i5|ioo 
Do.        Debs  ...  .1919^100 

Sydney  City    1904,100 

Do.        Debs.    1912-13  100 

Do.    do.  (1894)  .  .i9i9!ioo 

Timaru  Boro  7  p.c. . .  1910J100 

Timaru  Harb  Debs  1914  1 100 

Do.  Debs.  ..1916  100 

Toronto  City  Wtwksi904-6|  100 

Do  G.  Cn    Dbs  1019-20100 

Do.  S trig i922-8|ico 

Do    Local  Impiov 1100 

Toronto  City  Bonds . .  1929'  100 

Valparaiso    [  loo 

Vancouver  193 1  100 

Do     .._. 1932100 

Wanganui  Harb.  Dbs.  1905  100 

Wellington  Con  Deb.  1907  10c 

Do.  Improv.,  1879    ....iioo 

Do.  Wtrwks    Dbs.,  1880  100 

Do    Debs.,  1893. ..  .1933,100 

Wellington  Harb 1907 1 100 

Westport  Harb.  Dbs.  1925  100 

Winnipeg  City  Deb. . .  1907J  — 

Do 1914100 


105 

HI 

XOl 

107 

101 

124i 

101 

103} 

105  i 

104 

107  J, 

106 

103 

108J 

107 

99 
101 

68 
I02i 
102} 
1031 

99 

93 
109 
113 
112 
105 

ion 

1054 
99.'. 
62J 
12* 

I02I 

103 

115 

106 

106 

103 

105i 

105 
42i 


110 
106 
100 
112 
118 
106 
106 

97 

71 

94 

37 

37 

99 
101 
105 
lC6i 

wn 

16J 
93J 
78 
105 
104 
ItMJ 
104 
106 
122! 
110 
110 
108 
113 
105 
lOlJ 
101 
103 
105 
105 
IO4.V 
UOJ 
122 
122 
110 
103 
107 
115 
111 


Financial,  Land,&c.  (contintiedi  :— 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4l 

1/4S 

4 
4 


6 


Agncy,Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Sik.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  . . 

Do.  Deb  .Stk.,  Red  .. 
Anglo- Amcr.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.  Cons.  Slk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref, 

Argent  Slh:j..  Lid 

Assets  Fnders.'Sh.,  Ltd., 
lUseu  Recliz.,  Ltd.,  Ord., 
Do.  Cum.  Pref.  .... 
Austrln.  Agricl.  ^25  Shs. 
Aust.   N.  Z.  Mori. .Ltd., 

Deb.  Slk.,  Red 

AuMralianKst.  &Mt.,L., 

I  Ml.  Deb.  Stk.,  Red. 

Do.  "A"    Mart.  Deb. 

Slle  .R«d 


100  ■  73 

100  I  94i 

100  !  95 

2  i    15 

lOo  llOJ 

'  44" 


o|  99J 


Last 
Div. 


2/ 
4 
3 
5 

12/6 

5/ 

J/3 

3d. 
4d. 
5 
( 


4 

4l 

6 

»/4S 
5 

4 
9d. 

<h 

4 
5 
5 

20/ 

6 
4i 


4 

5 

4i 
Zi 

'hi 

4i 

4 

'/4*s 

4/ 

5 
'I 

4i 
2/ 

5 
4} 

I'l 
5/ 
1/6 

3/ 

4 
81d. 

3i 

4 

4 

2/6 
12/6 


5 
4i 


3/7 

ti 

5 

50/ 
3/»{ 

»/ 

4 


«/ 
•i 

6 
5 

4 


Name. 


.If 


5 

5 

104 

81 

103 
23 
18 
1 
lOJ 


Australian  Mort.,  Ld.,  & 
Fin.,  Ltd.  ^£25  Sh.s.  .. 
Do.    New,  /25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.  1  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A" 

Do.  "B" 

Brit.&Am.Mt.Ld.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ^25  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red.    85 

Canada  Co L  ' 

Canada  N.  W.  Ld.,  Ltd.  825 

Do.     Pref. »ioo 

Canada    Perm.   Loan   & 

Sav  Pero.  Deb.  Stk. . . ;  100 
Clithernc   Est.ite,    4  p.c. 

Mt.  Deb.  Stk Iioo 

CriditFoncierof  Mauritius 

slDb.  Stk <oo 

Curamalan    Ld.,    6    p.c' 

"A"  Scrip    I'oo 

Deb.  Corp. ,  Ld. ,  ;(;io  Shs  }    4 
Do.        Cum.  Pref.  . . . .  i  10 
Do.  Perp.  Deb.  Stk...;  100 
Deb.Corp.  Fders'  Sh. ,  Ld. ; 
Eastn.  Mt.  &  Agncy,  Ld.,j 

"A"    '<> 

Do.    Deb.    Stk.,   Red. '100 

Egypt.  Govt.  Irr 100 

Equitable  Revers.  In.Lld.ioo  IIW 
Frhld.&Lshld.In.Co.C.P  10  I  10| 
Genl    Reversionary,  Ltd.  100  UUo 

Holborn  Vi.  Land  :'oo 

House  Prop.  &  Inv ^loo 

Hudson's  Bay   j  13 

Hyderabad  (Deccan) j     5 

Impl.  Col.  Fin.  &  Ag.  Cp.  too 
Impl.    Prop.    Inv.,    Ltd.,' 

Deb.  Stk.,  Red '100 

7r.ternatl,    Fincial,    Soc,,' 

Ltd,;C7lShs I    2j 

Do,    Deb,  Stk,.  Red.  ..1 100 
Ld.  &  Mtge.  Egypt,  Ltd.j 

;ei8Shs I    3 

Do.    Debs.,  Red :ioo 

Do.    Debs.,  Red ;ioo 

Ld.  Mtge.  Bk.  Victoiia  4! 

p.c.  Deb.  Stk 100 

Law  Debent.  Corp.,  Ltd., 

£10  Shs i     2 

Do.     Cum.  Prei. 10 

Do.    Deb.Stk jioo 

Law  Land ,  L. ,  4^  Cm .  Prf. 
Ldn.  &Middx  Frhld.Est. 

,£2  Shs I  35/ 

Lndn  &N.  Y  Inv.  Corp,,' 

Ltd :     5 

Do    5  p,c.  Cum.  Pref. 
Ldn.  &  N.  Deb.  Corp.,  L, 
Mort  and  Deb,,  Ld,,  Pf.'  10 
Do  4i  istMt.  Db.  Sk.  too 
Mtge.  Co    of  R    Plate,! 

Ltd.  ^Cio  Shs ;|     2 

Dc.     Cum.  Pref. j   10 

Do.    Deb.  Stk.,  Red. 
Natal  Land  Col.  Ltd 


105J 
85 
39 
$5 

{52i 

S6 
99 
lOOl 
El 

lol 

106 
I 

5J 
94 
104 


;io4i 

814 
24* 
2j 
101 

96i 

^' 

3 

101 
101 

76 

m 
1114 

5| 


Financial,  Land,  &c.  (coHtinued) :—  Financial— Trusts  (cmiinued)  :— 


?1 


Do.    8  p.c.Pref.,ib7o.,l  5 

Natl  Disct  L,,;(;25  Shs.l  5 
Nil,  Mt.  &  Ag.  N.Z.,  L,  ' 

iCto '  2  1 

N.S.W.Mt.  Ld.,&A.L.  5 

Do.     Deb.Stk 100 

N.Z.   &  R.  Plate  Land 

Ld.,;C9 : 

N.  Zld  Assets  Rea  Deb 
N.  Zld  Ln  &Mer..\gcy., 

Ltd  Prf.  Ln,  Deb  Stk 

Do.    2nd  Db.  Sk 100 

Do.  3rd  do.  . .  . .  100 
N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 5 

Do.     5  p.c   Cum.  Pref.    25 
Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do     Mort.  Debs lico 

N  Queerisld.Mort.&  Inv., 

Ltd.,  Deb.  Stk Uoo 

Peel  Riv.,Ld.&Min. Ltd.  100 

Peruvian  Corp. ,  Ltd 100 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk...  100 

Do.     Ord  Shs    6J 

Do.      Perp.  Debs 100 

Rally  Rol  Stk.  Tst. Deb., 

1903-6 1 100 

RamnadRajSterl.i  M.D.  loo 
Reversiony.  lnt.Soc.,Ltd.lioo 
Riv.  Plate  Trst.,Loan& 

Agcy  ,L.,**A'  j£ioShs. 

Do.    Def."B" 5 

Do.     Db.  Slk.,Red....  too 
Sam      Ft  &    Cord.    Gt. 

South  Land,  Lid 

Santa  F^  Land    

Scot.  Amer.  Invest.,  Ltd. 

£iO  .Shs 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest., 

Ltd.  Guai.  Pref.     

Scot.    Australian  Invest 

Ltd.  Guar.  Pref. 

Scot    Australian  Invest., 

Ltd.,  4  PC  Perp.  Dbs.    lioo 


99i 

23 
lU 
110 
3 
8 
9i 

I' 

93 


9S 

91 
55S 
19 

23 
24 

20 
87} 

99 
99 

2i 
10 

5£} 

87} 

97 
102 
107} 

4 
3} 
103 

3} 


3} 
«} 
122} 
89} 
98} 


Last 
Div. 


20/ 

2/6 

4 
4 


6/5 
4/7 

he 

io!d. 

4 
5/ 


4} 

4 

I 

5 

10/. 

•  4 


Name. 


Sivagunga    Zemdy.,    ist 

Mort.,  Re^.  

Sth.  Australian 

Texas  L.-ind.&  Mt.,  Ltd. 

Do.     Dah.  Stk.  Red 

Trafford  I'k.  Est.,  1  Dbs. 

Transvaal  Efit."&   Dev., 

Ltd .-. 

Tst.  &  Agcy.^of  Austrlsa  , 

Ltd.,  i^io  Shs, ; 

Do.    Old,  fully  paid  .. 

Do.    Ne.i^t,  fully  paid . . 

Do.    Cum.  Pref. 

Trust  &  Lgan  of  Canada 

;£2oShs. ..'. 

Do.    New;£2oShs 

Tst.  &  ^lort.   of  Iowa, 

Ltd.,D.eb.  Stk.  Red... 
Trsts. ,Exors  &  Sec. Ins. 

Corp.,  Ltd.,  ;Clo  Shs.. 

Do.  Iri-M.  Deb.  Stk. 
Union  Dsc,  Ld.,,£io  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc      Deb.Stk 

Do.    Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.    Irred.  Deb.Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

in  Diflpian's 

WalkeWPro^).  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.Stk  


roo  101} 
50S 
2j   21 
96 
101} 


U 

1 
10 

9 
10| 

4 
21 

90 

U 
107} 
IQJ 

15* 
69i 
64' 
80 

1 

104} 
109} 

73} 

22} 

102  • 
93 


2j 

100 

s 

100 
100 
100 
100 


FINANCIAL-TRUSTS. 


4 
4 

4 

4i 

1/1010 

4 


4} 
1/ 

4 
4 
4 
s 

4 

6 

4* 

6 

4^ 


6 
4 
5 

:i 

4 
5 

«} 

4 

9/6 

6 

il 


4} 


Afric  City  Prop.,  Ltd... 

Do.    Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt. ,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
.\rniyS;  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St      

Do.     Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk. 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk   

Brewery  &  Comml.  Inv., 

Ltd.,  ;Cio  Shs 

British'  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do     Perp.  Deb.  Slk.. 
Car  Trust    Invst.,  Ltd., 

.^roShs 

Do.    Pref.    

D.i.     Deb.  Stk.,  1915.. 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.    Defd 

Consolidated,  L.,  C.  t  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.cCm.  Pf.Sk. 
Edinburgh  Inve.st.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invl.,- 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Slk 

Do.       Deb.  Slk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Slk 

Do.       Defd.  Stk 

Do.        Deb.  Slk 

GIoberelegph.&Tsl.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Slk.  &  other  Sees. 

Invt.,  Lid.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd. ,  Pfd. 
Do.  Defd. 

Do.       Deb.  Slk. 


It 
97} 

78* 
10" 

101 

1194 
95} 

1031 


100 
100 

100 
100 
100 
100 

100  I  00 

100       '        23;^ 

100  !l03 


too 

100 

100  '101 
too  :  30} 
100   104 

71     7 

100  il06  I 
100  1II6}  I 
100  103}  I 

100  !120 
loo  j  97} 
.00  1113} 
I 
2}  i 
loo  I  81} 
100!  96| 
100  102} 
100  !  ^ok 
100  I  £9} 
,00  '  76 
100  I  12} 
100  1 107} 
'103} 


Last 
Div. 


100 

106^ 

100 

107 

113} 

100 

63 

rob 

108} 

128} 

100 

95} 

100 

87} 
42? 

100 

98 

100 

108 

100 

Zi 

11} 

15| 

xo 

100 

81} 

100 

40} 

B3 

100 

36} 

108 

100 

102 

100 

90} 

IDO 

19} 

103 

Name. 


S 
4i 

5 

3} 
4i 


4 
4 

4 
4 
5 

ll 

4 
4 
4 


4 

ti 
S 

3 

4 
4 

4 

4  - 
4t 

4 

4 
4 
4 
5 

*i 
4} 
4i 
5 

s 
«/ 

u 

4 

W/4 
9/7' 

7* 
4i 

4 
5 

4 

u 

£1 

4 

6 
Hi 

7'.d. 


i 


4 
4^/ 

6 


4 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do        Deb.  Stk.  Red 
Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.        Defd 

Do        Deb.Stk 

Invest.   Tst.    Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.   Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Lld.Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.  Tst. , Ltd. , Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  In  I.  &  Gen., 

Ltd., Prefd    : 

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd.,Pref.  Stk 
Do.  Ord 

Do.  Deb,  Stk, 

Metropolitan 

Mexican  Central  Ry,  Scrip 
4P,C.  "A"  Deb,  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.    Debs.  "B".... 
Do.     "C'Deb.  Slk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Slk. 
Railway  Deb.  Tst.   Ld., 

;£20  Shs 

Do.      Debs..  Red.    .. 

Do.      Deb.  Slk.    1911 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  "A" 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 100 

Do.        Defd 100 

Scot.  Invst.,  Ltd., Pfd.Slk.  100 
Do.  Defd. . ,  100 

Dp  Deb.  Stk.  100 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 100 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.AfricaGold  Tst,,C.  P. 
Do.  I  St  Debs.  Red. 
Slock  Conv.    &    Invest., 

Ltd.,  ^sShs I 

Do.  do.   4}p.c.Cm.Prf.|ioo 
Do.   Ldn.  &N.  W.  isl. 

Charge  Pr*fd.  100 
Do  do.  zndChgePrfd.'ioo 
Do.  do.  Defd.  Charge  loo 
Do.  N.Easl.i  ChgePfd.  100 
Do.    N.East  Defd.  Chge  100 

Submarine  Cables    100 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd iioo 

Do.         Defd 100 

Do.         Deb.  Slk Iioo 


104} 
47 
110.l( 

1C3 

97} 


10 
101 

102} 
,03| 
102 

113} 
121} 
105} 
80} 
107 

99} 
73} 
103 
100} 

109} 
53} 
108 
102} 
96} 
112} 
107} 

94 

68 

94 

69 

70} 

15} 
105} 
100} 

91} 

99} 
9l| 
23 
100 

65 
107 
102 
101 
108 
19} 

6.1 
147} 

104} 
57 
96} 
32} 

104 

96} 
42} 
97} 

lOi's 

1} 
110} 

107 

108 
28 
87} 
42 

127} 

97} 
24} 
100} 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

10/ 
4t 
12 
9 
5 

8i 
90/ 
12/ 

9 
3/6 

7 

1/25 
6 

I 


.Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  P-C.  Stand... 

Do.        Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk; 

Fd.  T.St.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    

B'mmlh.&  P.  Elcc 

Do.     4}  Cum  Pref. .. 

Brentford  Cons 

Do.        New   

Do.        Pref.   

Do.        Deb.  Stk.  . . 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A''  Cons.  Slk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.         7  p.c   Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. . 


Brush  Elecll.  Enging.,L. 

Do.     6  p.c.  Pref.     

Do.     Deb.  Slk 

Do.     2  Deb.  Slk.,  Red. 
B.  Ayres(New),  Ltd.  .. 

Do.    Deb.Stk.. R      .. 


100 
100 


100 
100 


18 

13 

111} 

103 

86 


6} 
li 
12 
10} 
255 
187} 
142} 
118 

235 

177} 

40 

25 
20 

I' 

M 


106 


JCXE   30,    1900. 


^be  3nve8tot6'  IRevtew, 
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Gas  and  Electric  Icentinutti):— 


Insurance  {contmufd)'. — 


Last 
Div. 


Name. 


16/ 


6 
5/ 

i/6 

5 
S/ 
6 
5 
'3 


6 

4i 

5i 

5 

5/1 1 J 
8/ 
6/ 

\t 

4 

3 
10/ 

10 

3j 


4/ 

4i 
3l 


Cagliari  Gas&  Wtr. ,  Ltd, 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Ga> 

Light  &  Coke,  Lid. 

Do.     Pref.  

Do.     I  Mt.  Deb. 
Charing  Cross  &  Strand 

Iilec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 
,  Do.  Deb.  Stk.,  Red. 
■Chic.Edis'nCo.ilIt.,Rd. 
CityofLdn.  Elec.Lht.,L. 
Do.  Cum.  Pref.  .... 
1    Do.    Deb.  Stk.,  Red. 

Commercial,  Cons 

;     Do.    New  

Do.     Deb.  Stk 

iContinental  Union,  Ltd. 

Do.     Pref.  Stk 

.County  of  Lon.  &  Brush 
I         Prov.  Elec.  Lg.,  Ltd. 

i     Do.     Cum.  Pref 

I     Do.     Deb.  Stk.  Red... 

■  Crystal   Pal.  Dist.  Ord. 

5  p.c.  Stk 

t     Do.     Pref.  Stk 

!Edmundson's  Elec,  Corp. 

European,  Ltd 

Do 

iGas  Light  &  Ck.  Ord. 
Do.  3J  p.c.  Max.  .. 
I  Do.  Cons.  Pref.  .... 
I  Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 

■  Imperial  Continental    .. 
i     Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     .... 
[    Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

.Malta  &  Mcdit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

■  Do.     1  Mt.  Deb.  Stk. 
Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  ^lelbrne.  Dbs. 


I 


4i 


1908-12    lOO 


6/ 

4/6 

4/0! 

>o{d. 

3/6 

5/ 

5 


u 

7 
6/ 

5J 
3 


4i 
5/ 
5 
5/ 


Metro,  of  Melbrne.  Dbs. 
1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
Netting  Hill  Elec. Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

O-xford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb. ... 
River  Plate  Elec.  Lgt 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do.       Debs 

:  Royal  Elec.  of  Montreal 

:     Do.         1  Mt.  Deb, 

■St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.    

San  Paulo,  Ltd 

S..\frican  Lighting  .\ssn. 
Sth.Ldn.  Elec.  Sup., Ld. 

South  Metropolitan 

Do     3  p.c.  Deb.  Stk. 

SouthmtnG.L.&C.OrJ.S. 

i     Do.     4  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,"A" 

■     Do.     3*"1!" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  .Stan. 

Do.     Perp.  Db.  Stk. 

AVstmnstr.  F,,lec.Sup.,Ld. 


Name. 


20/ 


LawUn.&Crown;£ioShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  isoShs. 
Lion  Fire  Ltd.,  iCi%  Shs. 
Liverpool   &    London  & 

Globe,  Stk 

Do.      Globe  £\  .\nn  . . 

London,  ;^25  Shs 

Lond .  &  Lane.  Fire,;£25Shs 
Lond.  &Lanc.Life,,j^25Shs 
Lond.  &  Prov.  ilar.,  Ld., 

j^io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,;£s  Shs 

Marine,  Ltd.,  £-2^  Shs.  .. 
Maritime,  Ltd.,  ;£ioShs. 
Merc.  Mar.,  Ld.,  ;CioShs. 
N.  Brit.  &  Merc,  ;e25Shs. 
Northern,  ;^ioo  Shs.  . 
Norwich     Union      Fire, 

j^ioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  .CsShs 

Ocean,  Marine,  Ltd 

Palatine,  ;4io  Shs 

Pelican,  ;^io  Shs 

Phcenix,  £^0  Shs 

Railway  Pssngrs.,^ioShs. 

Rock  Life,  Is  Shs 

Royal  Exchange 

Royal,  £10  Shs 


4/6    .Sun,  ;£ioShs. 


Sun  Life,  ;^io  Shs 

Thames  &  ilrsey.  Marine, 

Ltd.,  ;C2oShs 

Union ,  jiCio  Shs 

Union  Marine,  ;^2o  Shs.. 
Universal  Life,  2^ioo  Shs. 
World  Marme  .£5Shs. .. 


.2/ 


A 


Shipping  {coniintud)  ;— 


Last 
Div. 


Name. 


6 
106i 
16i 


10} 
TO 

38 
75 

117J 
26 

I' 
2 
3 

374 
8i 

n 

330 

Mil 
lOjl 
13    j 

3    I 
22   I 

8!! 
29 


_ 

Indo.China  Steam  Naviga. 

10 

Sh 

■;» 

Khedivial  M.ail  Steamship 
&  Graving  Dock  Cm.  Pf. 

1I 

3 

4'! 

Do.     ist  Mt.  Db.  Bds 

lOO 

97 

/;.o 

Leyland  &  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

10 

6!) 

7/ 

10 

14} 

4/6 

Do.  4}  p.c.  Cum.  Pre-Pf. 

10 

104 

4 

Do.  ist  Mt    Dbs.,  Red. 

100 

1024 

Manchester  Liners,  L.,  A 

1     ist  Mt.Dbs 

I03 

97 

15/     [Mercantile  Steam,  Ltd.  .. 

10 

6/4 J  New  Zealand  Ship., Ltd., 

3 

6} 

4      1     Do.    Deb.  Stk.,  Red.  .. 

lOO 

100 

5/     lOrient  Steam,  Ltd 

10 

'ill 

5      ;P.&O.Steam,Cum.  Prefd. 

100 

140 

17      1     Do.    Defd 

100 

XW* 

3J 
30/ 

Do.    Deb.  Stk 

100 

60 

wr 

Royal  Mail,  ;£ioo  Shs 

ib 

a/6    Shaw,  Sav.,  &  Alb.,  Ltd., 

2/6 
~4\ 

"A"  Pref.   

5 
5 

10 
10 

54 

Do.    "B"Ord 

Do.           C.  P 

lOf 

4 

Do.       4  p.c.  deb.  slk. 

100 

102 

61 

Union  of  N.Z.,  Ltd 

lO 

9^ 

4 

Do.    4  p.c.  Db.  Sk 

100 

lOU 

■;» 

West  Hartlepool  Stm.  C.P 

100 

8 

si 

Wilson's&  Fur.-Ley.C.Pf. 

10 

11 

»**  Tea  Shartstvillhe/oiifid  on  a 
preceding  page. 


TELEGRAPHS  AND  TELEPHONES. 


108AI 


¥>^\ 


100  \\\a 
5  f  "i 


INSURANCE- 


4/     {Alliance,  ;£3o  Shs 

3V     jAlliance,    Mar.,  &  Gen., 

I    Ld.,  ijioo  Shs 

19/     'Atlas,  ;£5oShs 

3/       British&  For.Marine,Ld., 

I       ;£20  Shs 

9jd.  jBritish    I^aw    Fire,    Ltd., 

;£io  Shs 

7/6      Clerical,   Med.,    &   Gen. 

Life  ^25  Shs 

20/    Commercial  Union,  Ltd., 

;^5o  Shs 

Do.  '*W.  ofEng"  Ter. 

Deb.  Stk 

{,-j    jCounty  Fire,  ;£ioo  Shs. .. 

3d.    'Eagle,  ;£5  Shs  

4/     j  Empioyrs' Liability,  Ltd., 

I     C^Q  Shs 

f  2/     I  Equity  &  Law,  ;£ioo  Shs. 

3d,  jGeneral  Accident 

7/6  jGeneral  Life,  ;£ioo  Shs. . , 
6/  j  Guardian,  Ld.  £,\q  Shs. 
15/  jlmperial,  Ltd.,  ;^2oShs.. 
id  I  Imperial  Life,  ^£20  Shs.  ., 
dy     :  Indemnity  ^lutual  Mar., 

I    Ltd.,  iTisShs 

1/     [Lancashire,  ^20  Shs 

£^a.    Law  Acc.&Contin.,  Ltd., 

I     £»S  Shs I 

i2"6    Law  Fire,  ,;Cioo  Shs ] 

j/     !Law  Guar.  &  Trust,  Ltd.,' 

;£lO  Shs 

2  3/      Ln w  Life,  £t%Q  Shs 


44/    10} 


39/n 


IRON,  COAL,  AND  STEEL. 


Barrow  Haem.  Steel,  Ltd 
Do.  6  p.c.  2nd  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P, 
Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,  V.augh.  &  C,  Ld, 

Do.     ;£81iab 

Brown,;. &Co.,L,,;£2oSh^ 
Consett  Iron,  I^.,;^io  Shs. 
Ebbw  V.ale  Steel,  Iron  & 

Coal,  Ltd.,  £1^  Shs. 
English  Crown  Spelter 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.   ofGt, 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

NewSh.-irlston  Coll. ,  L.  PI. 
N  w.  Vancvr.  Coal  &  Ld . ,  L. 
NewportAbrcrn.  IJk.  Vein 

Steam  Coal,  Ltd 

North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 
Pearson  &  Knowles  Coal 

and  Iron 

Do.     Cm.  Pf.  "A".... 

Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 

Rhymney  Iron,  Ltd 

Do        New,  £s  Shs.  . . 

Do.       Mt.  Debs.,  Red. 

Russian  Col.  7  p.c.Cm.Pf 

Do.     6p.c.  1st  Mt.  Db. 

Sheltonlrn.,StI.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 

Sth.  Hetton  Coal,  Ltd   .. 

Do.     5  p.c.  Pref. |   10 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.  5  p.c.  Prfd  Stk. 
Do.  St  Mt.Db.,Sk.Rd. 
Weardale  Sieel  Def.  Ord. 
Do.  6  p.c.  Cm.  Pf. Ord. 
Do.     4  p.c.Perp.Db.Sk. 


41 

14} 

106 

1 

IJ 


^0 
13 
9i 
2i 
102) 


10 

6} 

Si! 

t 
21I 
115 

102 

lOIJ 

lOUj 
lOlJ 

28 

12 

Jl 
125J 
1C5 

13 

991 


SHIPPING. 


AfricanSteam  Ship,  Fully.! 

paid ;  20     17 

Amazon  Steam  Nav. ,  Ltd.  I  12J;  11 
Anchor  Line  Cum.  Pf.    . .  i  10  '    9 

Do.  Red.  1st  .M.  D.  S.  100  100 
Austr.ali.in  Un.  Stm.  D.  S.  loo  '  9» 
Brit.  &  Col.  Steam  L.C.Pf.^  10  '  10 

Do.     ist  Mt.  Dbs 100   101  j 

China  Mutual  Steam,  Ltd.  I    5       5| 

Do.  Cum.  Pref. 10  :  IH 

Cunard,  Ltd ;  20  :  15 j 

Do.    ;^2o  Shs I  10  i     7i 

Elder  Dempster  4ji.M.D.S  100  :100> 
Furness,Withy,5p.c.C.Pf.!  10  !  10 

Do.     I   Mt.  Dbs.,  Red.  100  ;107 


13/ 
30/ 

=;/ 
3/ 
«'i 
4 

6/ 
10/ 
a/ 

% 

% 

S 

i\ 

4 
2/6 


37/6 
6 

6d. 

1/ 

3/ 

6/ 

6/ 

2/6 
3i 
OJ. 

J/ 
2/6 
5 
5 


.-Vfrican  Direct,  Ltd. ,  Mort. 

:     Debs.,  Red 1 

|.\mazon  Telegraph,  Ltd. 

Debs.  Red li 

Anglo- American,  Ltd.  .. 
Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  §100  Shs. 
Do.   Stg.    soo-yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4^  p.c.  Debs 

Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 

Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,    Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  .. 

Do.    Mort.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debi.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  l3.,i5. 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.     

Do.  Cum.  2  Pref,    .... 

I     Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.   .. 

Oriental  Telephone,  Ltd.. 

IPac.&  Euro.Tlg.Dbs.,Rd. 

j  Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd 

Do.  Deb.  Stk.,  Red.    .. 

West  African  Telg.,    Ltd, 

5p.c.  Me.  Debs., Red... 

W.  Coast  of  America,  Ltd 

Do.  Dbs 

W.India  &  Panama,  Ltd. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

Western  &  Brazilian,  Ltd, 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd. 
Do.        Debs,  2  Ser.  .. 


102 
87  J 

170 

102 
7 

16 
t-i 
9i 

103 

113 
lOli 
1501 

93J 
1131 

15 

lOU 
lOlJ 
114] 

lOlij 

lOli  I 

1011 
55 

106) 
i 

A 

14 

13 

6i 

97. 

105) 


5'    5 
loa  :10(1 

loo  I  93)  I 

100  '1011  I 

,3! 


7 
5) 

105) 


106) 


TRAMWAYS  AND  OMNIBUS. 


General  Steam    i  15 

Do.    5  p.c. Pref.,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     siCra.  Pf.    

Do.     4)  ist  .Mt.  Db.Slk. 

India    Gen.    Nav.  &  Ry, 

Do.        5  p.c.  Cm.  Pf 


=/ 
6 
4/ 

4=) 
7/6 
to/ 


11/ 
6 
5 

»/8.; 


Anglo.Argentine,  Ltd . . . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams. . . . 
Blackpl.  &  FItwd.  Tram, 

£iQ  Shs 

Brisbane  5  p.c.  Red.    

British  Columbia  Electric 

Rail,  Ltd.,  non-Cum.Pf. 
British  Elec.  Trac,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    .'. 

Do.  5  p.c.  Perp,  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.      Cum.   Pref.  "B" 

Do.    iDib.Stk 


1261 
13) 
98) 
98) 
15 


Tramways  and  Omnibus  (contiKutd) : 


si 

1/ 

5 
5 

4 
4/» 
2/8 
6 


It 
2/ 


6d. 
lo} 

4 
6/ 

4 

5 

2/9 
5 


61 
5/ 
3) 


5/ 
3/ 
6 
5/ 
5) 
8/ 
4i 
2,6 


4/ 


B.  Ayres.  Gd.  Nat,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.    Pref  Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red 

City   of   B'ham,  Tram-.j 

Ltd.,  5  p.c.  Cum.   Pret. 

Do.  I  Mort.  Debs.,Rd. 
City  of  B.  Ayres,  Ltd 

Do.    Fxt.  jSsShs 

Do.    Deb.  Stk     

Costa  Rica  Elec.  Tram,, 

Ld.,  5  p.c.  1st  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni, 

Ltd.,;£9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Da.    Defd. 

Lond.  Gen.  Omni.,  Ltd. 

Do.     Deb    Red 

London  Road  Car  

Do.  Red.iMt.Deb.Stk. 
London  St.  RIy.  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    i   Mt. 

1924 

Milwau'cee    Elec.    Cons. 

Mt $ 

jMontiea'  St.  Dbs.,  1903.. 

Do.     Debs.,  1922 

New  General  Tractior.  . . 

Do.     Cum.  Pref, 

Nth,  Metropolitan 

!     Do.    Mt.  Debs.  Red,,. 
Potteries  Elec.  Trac,  L,, 

I  Ord 

I      Do.       5  p.c.  Cm.  Prf. 

1  Provincial,  Ltd 

i     Do.    Cum.  Pref. 

South  London 

jStar  Omnibus  5)  Cm.  Prf, 

Sunderland,  Ltd, , 

Toronto  I  Mt,,  Red 

Vienna  General  Omnibus, 

Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd 


86) 
103) 

I 
90 

5) 
102 

bl 

H 

132) 


2 
3J 


195 
100  '1061, 
6      10 

lOD    1104) 

103    1C4 
4         14 

-  1 112) 

I 

lOOD.UOJ 

loo    106 
100    105 

5 

5 


12 
10 
(> 
10) 

1) 
100  ,104 
5        » 


loot 


WATER  WORKS. 


14/ 
12/ 


I 

5/6 

6/ 

4 


3 

7 

37/6 
18/9 
18/9 

35/ 

4 

5 

J4 
7 

71 

6 

6 


.Vntwerp,  Ltd 

Cape  Town  District,  Ltd 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  :375,, 

Do.      Deb.  Stk 

'City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
p.c.  I  Deb.  Stk,,  Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

Bast  Surrey  Ord.  "B"  ., 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction   "A"  .. 

Do.  "B"  

Do.  "C"(Max,  7) p.c) 
Do.  "D"(Max.  7  p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs, 

Kent    

Do.  New  (Max.  7  p.c.)  . 
Kimberley,  Ltd |     7  |     6 


20 

23 

S 

9 

100 

300 

lOD 

1,S7 

ICO 

147 

100 

147 

13 

10 

10 

18) 

100 

£6 

100 

194 

103 

144». 

100 

98 

10 

17 

100 

124) 

50 1 

2';/ 

105) 

25 

60 

so 

Ml* 

1321 

97? 

10 

vni.. 

100 

305 

4 
3 

10/ 
5 

6/'7/4 

4 
4 


i 


lo  I  18 
:oo  '101 

}?^ 
13 

125) 

5i 
.       41 
100  ,a02) 


Do.      Debs.,  Red loi  ilOl 

Do.  Deb.  Slk.,  Red..  100  1102; 
10)  I  Lambeth  (Max.  iop.c.)..  too  ;2d^ 
8      !  Do.max.7)p.c.),so&25    —   2C&) 

Do.  Deb.  Stock ".  100    131) 

Do.  Red.  Deb.  Stock   ..  100    101 

Montevideo,  Ltd 20  1  16). 

Do.  I  Deb.  Stk. 

Do.         2  Deb.  Stk. 

New  River  New 

Do.    Deb.  Stk.... 

Do.     Deb.  Stk.'- B' 

Rickmansworth  U.\bridgi 

Valley 

Seville,  Ltd 

Southend  "  Addl."Ord. .. 
Southwark  and  Vau,xha!I 
Do.     "D"  Shares 
Do.    Pref.  Stock 
^  Do.    "A"  Deb.  Stock 
Staines  Resvirs,  Jt,  Com, 
Gua.  Deb.  Stk.,  Red..iioo  j  97 

9/      Tarapaca,  Ltd Iiol     9 

West  Middlesex  |ioo  !292J 

4J  Do.  Deb.  Stk.  :oo  il47) 

3  Do  Deb.  Stk  J 100   100 


1C6) 
lOD) 
424* 
134t 
134) 


10 
10 

10  '  15 
too  il9/). 
too  il84i 
100  '159) 
too  ;131) 


912 


Zbc  Jnvestovs'  IReview, 


June  30,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


■^8 


Naue. 


Ji    S  '  ^  s! 
"      2  ||S£i 


Name. 


u 


i 

3* 
3/9 

14/ 


3<' 

It 


Aladdin 

Associated 

Do.       Southern .... 

Brownhill  Extended 

Burbank's  Birthday  .... 

Chaffers,  4/ 

Croesus  S.  United,  19/  .. 

E.  Murchison     

Golden  Arrow     

Golden    Horseshoe     New- 
Shares  

Golden  Link    

Great  Boulder,  2/ , 

Do.  Maia  Reef,  10/ 
Do.  Perseverance 
Do.        South 

Hainault 

Hampton  Plains ., ,. 

Hannan's  Brownhill 

Hannan's  Oroya 


3*+  J 
4  +  i 


'  Hannan's  Proprietary 6/6 

Do.     Star    li' 

Ivanhoe,  Gold  Corp lo^  -f-  3 

Kit       - 


KalgurIiMt.&IronKing,i3/ 

'5   ~'   if    I  5  s ,  Kalgurli    6i  +  j 

I.'/  +1/3  Ij  ij  !  Lady  Shenton li 

"'  '      -     Lake  View  Cons     13*  +  i 

Do.         Exte.lded i^i 

Do.        South p 

London  &  Globe  Finance  17/6  ¥  i/ 

London&W.A. Exploration  i4  +  f 

Do.        Investment   ..  6/6 

North  Boulder,  10/    5  -  1/ 

North  Kalgurli   J    -    ,! 

Northern  Territories    ....     | 

Peak  Hill 4Sxd 

South  Kalgurli    4  +  i 

W.  A.  Goldfields    jj  -  i 

Westralia  Mt.  Mor;j:an5  ..   7*  —   k 
White  Feather  Reward    . .     | 


6/    +,6 

"S  +  J  I 
2i  +  A 

3t/o  +1/3' 
r  w  ■*•    1. 1 

'■^  +  4 
2    +  S 


8i  - 


■6/,ti 
7/ 

T_ 

4/- 
4S 
43 


6J 

•9/    I 


Si 

k 
.114 
iSi 

4* 
SJ 
3! 
7* 

eg 
% 

7fi 
8i 
«l 

>6J 
6 

.^1 
=>* 

»» 


3l 
3* 

} 

7& 

3. 


South  African. 


Angelo 7     + 

Aurora  West    :  , a  +■ 

Bantjes i j 

Barrett,  10/ 3/9 

Bonanza   4  i^ 

Buffelsdoorn  (new  shares)        [} 
City  and  Suburban,  ^4    ..  5S  + 

Comet  (New) 3 

Con.  Deep  Le\et   lU 

Crown  Deep    iij  — 

Crown  Reef 15J 

De  Beers,  ;Cs 263  - 

Driefontein 4J  + 

Durban  Roodepoort 5* 

Do.  Deep    4!  + 

East  Rand  y]  -f- 

Ferreira    srK 

Geldenhuis  Deep   9^ 

Do.  Estate 6|  + 

George  Goch   si 

Ginsberg 3I  + 

Glencairn 2     + 

Griqualand  West   7$ 

Henry  Nourse    8§    + 

Heriot  6^  + 

Jagersfonteii^ t6t 

Jubilee 6i  + 

Jumpers   . .   5*    4- 

Kleinfontein    2i#  + 

Knight's 5^  4-  : 

Lancaster aj 

Langlaagte  Est.-ite 3! 

Lisbon- Berlyn 2/ 


nk 

^ 

3i 

jf 

■s 

43- 

^ 

8:( 

^ 

J§ 

»* 

Pi 

2i 

5 

S} 

A- 

^k 

4) 

iS 

4  1 

34 

8» 

i 

1^- 

41 

■ij 

a* 


May  Consolidated 4^ 

Meyer  and  Charlton si   ^■ 

Modderfontein    lo^  + 

New  Bultfontein    /j 

New  Primrose 4     ■+■ 

Nigel 3I   + 

Nigel  Deep iu  + 

North  Randfontein  i5 

Nourse  Deep 5}  + 

Porges- Randfontein iw-*- 

Rand  Mines    40I  + 

Randfontein    3  lo  + 

Rietfontein i  ^ 

Robinson  Deep  (new)  .. ..   4?  + 

Do.       Gold,  jCs S-J 

Do.       Randfontein.,..   ii'«  + 
Roodepoort  Central  Deep    al   - 

Rose  Deep  5  J 

Salisbury 2 J  + 

Sheba    lii 

Simmer  and  Jack,  ;^5  ....  6|  + 

Transvaal  Gold 2  J 

Treasury      5     + 

United  Roodepoort 3^  + 

Van  Ryn 3 1   + 

Village  Main  Reef 8|  + 

VogeTstruis 

Do.        Deep  .. 

Wemmer iij 

West  Rand ^ 

Wolhuter,  ;^4 4I  + 

Worcester    2^ 


It 


Land  Exploration 

Anglo-French  Ev 3iii  ■*- 

Barnato  Consoli<l3ted  ....  2,^  + 

Becbuanaland  Ex, ira  + 

Chartered  B.S. A ^^  + 

Clark's  Cons § 

Colenbrander 7^ - 

Cons.  Goldfield> 71^4- 

Do.  Pref. 23/6- 

Exploration     ij 

Geelong    3     -f- 

Henderson's  Tiansvaal    ..   i^ 
Johannesburg  Con.  In.    ..  2  ^-f- 

Do.  Water    ij  + 

Mashonaland  Agency  ....  2^ 


A 

6,', 

Ti 

2l« 

li 

•5?; 

1> 

Ig     1 

ll     1 

,•> 

lAi 

A 

^h' 

■/ 

6& 

4 

ir 

,'.- 

lA 

» 

ifff 

and  Rhodesian. 

Matabele  Gold  Reefs  New  6^  + 

Mozambique    2^ 

Oceana  Consolidated    ....     2  -r 

Rezeade i  '^ 

Rhodesia,  Ltd i^ 

Do.  Exploration  5^ 

Do.  Goldfields     2^^  + 

S.  A.  Gold  Trust    6^ 

Tati  Concessions    1  i 

Transvaal  Development  . .  itV4- 

United  Rhodesia g 

Willoughby 1^ 

Zambesia  Explor iid  + 


■«/3 
12/ 
3 
>r3/ 

22/ 

47/ 

f^ 

4 
-i€a/6 
•>3/ 
1  v; 
V'i 
ij 
•9 
32 
5i 

7!5 


M 

Alamillos, /-i 1 

Anaconda,  $25 SJ 

Balaghat,  fully  paid 21/6 

Brilliant,  £2  12/ 

Do.      St.  George's 3^ 

British  America  Corp 14/3 

British  Broken  Hill 21/6 

Broken  Hill  Proprietary..  2  J 
Dj.  Block  10 ;£io,/;9/i3pd  61 

Cape  Copper,  jC^ 5  i!r 

Champion  Keef,  los 5  fj 

Chillagoe  Mi;iing&  Ry. ..   i) 

Copiapo.  £2 4 

Coromandel    i^ 

Day  Dawn  Block 12/9 

Frontino  &  Bolivia i  ij 

Hall  Mines     Ig 

Libiola,  jf5 l§ 

Linares,  £3    g\ 

Mason  &  Barry,  £2 3! 

Mountain  Copper,  £$ ^^^ 

IMount  Lyell,  it'. 3 


ISCELLANEOUS.       • 

3^  1  Mount  Lyell,  North 


+  i 


+  /6 

eh 

ll 

+  1/3 

h 

-1-  h 

*lb 

^  tV 

4/6 

4t 

3,i 

+  4 

3S 

+  A 

ii 

-  A 

v.* 

6,1- 

-    h 

101) 

-  4 

2Q/ 

2/, 

-  1 

8 

a 

9i 

-  3 

2& 

+  4 

4/9 

5*  +  4 
6/ 6|  Mount  Lyell,  South     ....  17/ 
4^1  Mount  Morgan,  17s.  6d. ..  4^ 

'  Mysore,  los 6^ 

Mysore  Goldfields,  18/    . .   7/ 

Do.     Reefs,  19/    Ig 

Do.    West,  77/6   4/6  -  /6 

Do.     Wynaad,  17/6  ..       4/6  -    /5 

Namaqua,  ;£2    4^ 

Nundydroog 3t1i 

Ooregum 3  g  +    i 

Do.      Pref. 44  +   A 

Rio  Tinto   iCj       52.T  +xi 

Do.       Pref.iCs    6j 

Do.  4  percent.  Bonds  loi 
St.  John  del  Rey 38/  x.d. 


Taitapu 3/ 

Tharsis,  ;^2    8 

Tolima  "  A,"  ;£5   2i 

Waihi   gi   - 

Waitekauri 23  - 

Woodstock  (N.Z.)  16/ 4/9 


/5 


Tenders  for  the  iisue  of  £571,500  Cardiff  Corporation  3  per  cent, 
redeemable  stock  were  opened  on  Monday  at  the  National 
Provincial  Bank  of  England,  Limited,  and  amounted  to  £6T,y,2-,o  at 
prices  varying  from  the  minimum  of  £()(>  to  .£100  os.  6d.~  Tenders 
at  £(/)  will  receive  about  SS  per  cent,  of  the  amount  applied  for,  and 
those  above  that  price  in  full.  The  average  price  obtained  for  the 
slock  is  £()6  IS.  gd.  per  cent. 


FOREIGN     RAILWAYS. 


Alagoas    . . 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)  . . 
Bahia  Blanca  and  N.W, 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosaric 
Buenos  Ayres  Gt.  Sthn, 
Do.  Ensenada  Sec. 
Buenos  Ayres  Western . . 

Buenos  Ayres  Ensenada 

Central  Argentine 

Central  Bania     . . 

C.  Uruguay  of  Mte.  Vid. 
Do.  Eastern  Ex. . . 
Do.     Northern  Ex. 

Cordoba  Central 

Do.     Northern  Ex. 

Costa  Rica 

East  Argentine  . . 

Entre  Rios 

Inter  Oceanic  of  Mexic< 

La  Guaira  and  Caracas  ; 

Leopoldina         . .         . .  j 

Mexican 

Mexican  Central 

Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 
N.  W.  Argentine 

Nitrate 

Ottoman  . . 

Recife  &  San  FraMciscc 

San  Paulo 

Santa  F6  and  Cordova 

Western  of  Havana 

West  Flanders  .. 


GROSS   TRAFFIC    FOR     WKEK. 


Week 

ending 


Amount. 


April  jo^ 

May  31* 

J  une  22 

6 

t>    23 

1.    23 

.1    23 

M  24 

*.  24 

tl  24 

I*  24 

..  23 

Mar.  31* 
June  23 
23 

23 

24 

24 

.    23 

May  13 

June  23 

23 

!  May  20 

June  23 

>•    23 

„      2t 

May  31 

June  21 

,,    21 

April  30 

June  23 

.,    i5t 

n     16 

April  28 

May  2of 

June  23 

23 

17 


ml.  66,017 


In.  or  Dec. 

on  1899. 


GROSS   TRAFFIC   TO    DATE 


o',* 

Z* 


Amount. 


'5.'39 


+$163,000 
+  Ps.6,637 


+ 


$755,ooc 
10,399 
Ps.  32.637 
613 
12,28, 
14.2371  - 
33.489;  + 
3.2731 + 
13,788 
267 

23.43 
4.768 

6.131 
1.39' 
584 
2,250 
5,275 
3.81;   - 
67J|   ■ 
i.45',i- 
$3o,63c:  -I- 
1,190]  - 
8,5041  + 

*r90,20C|-r        •ro,^"^ 

$355,0031  ■(-  t73,s4f 

il486,687'  +  63,838 

$I57,827(+  ?43.6S9 

8i5.9«<:l+  5636 

ml.i23,t59!  -mh3,i52 

1,854!-  44: 

16,945;  -  S.NS 

2.387 

4.540 

I4.8J4 


1,161 

1,114 

i.Sit 

427 

I,20Q 

.38 

1,780 

1,025 

565 

3°7 

20 

I '5 

565 

58c 

104 

316 

$90C 

■3' 

795 

$5,900 


96 


4,688 
3.47' 
2,16; 


743 

I.C37 

1.140 

46 


lot 
25 

24 

24 

16 


In.  or  Dec. 

on  1899. 


ml.  372,945  +mI64,827 

$3,333.00'' +$407,000 

441,567: 4-     35,748 

Pi.4l8.7eo!  +  Pi65,520 

46,2'4  f        7,524 

513.334+      70.657 

421,32-    -      45,990 

2,010,078  +    218,793 

217,680  +      •!7,636 

838.513'+      " 

6,921  - 


692,347 
15.330 

320,684 
79.911 
3».704 
51.155 
96,800 

147.581 

13.3 19 

98,522 

'4,054.520 

25.593 

225,165 


66,500 
1.699 

30,904 
5.384 
3,279 
6i94i 
962 
3.293 
8,8SS 

23,752 
170 

9' 

+  1502,410 
6,451 
+   18,903 


$2,263,900!+  $23,400 
8,472,267!  + 1, 610,020 
"1,958,298  +  426,908 


$3.723.5 '3 

$214,381 

mIi5ot,946 

26,578 

170,495 

78,1,6  - 


•04,346 
15^7-0 
167,79. 
189,49c 
61,190 


+  $595,097 
+  $31,187 

-       21,974 

+  1,69s 
31,873 
2,92s 
23.569 
33.669 
37,087 

S3,ooo 
2,079 


•  For  month  ended.        t  For  fortnight  ended.  X  Monthly  returns. 

i  From  July  i,  iSqq.  ||  Net. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS   TRAFFIC   TO   DATS. 


Week 

ending 


Amount. 


I  In.  or  Dec. 

I     on  1899. 


z;s 


Amount,    i  In- or  Dec. 
\       on  1899. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  BVoda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.  Mahratta 


[June. 3 
lMayz6 
June23 


492:  +  R&25.01.IC7 
603I+  Rs,4. 68.042 

000  4-  Rs.7. 46.000 

00:1;  +  RS37. 00.000 

i72'  +  Rsio.i4.8c6 
loo;  -  Rs.17.200 
000  +RS44.51.000 
748  -      ^6157,740 

485   +RS22  41.65^ 

692'  *f  ;£54i242 
022'+  Rs.  1.56.999 
012^+  Rs.8.54.840 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Baltimore  &  Ohio  S.W. 
Canadian  Pacific 
Chicago  Great  Western. 
Chic.  Mil..  &  S.Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line  .. 
Do.  Del.,  G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss..  K..&  Texas  .. 
N.  Y..  Ontario,  &  W.  .. 
Norfolk  &  Western  . . 
Northern  Pacific 

Southern 

Wabash 


GROSS   TRAFFIC    FOR   WEEK.        GROSS   TRAFFIC   TO   OATB. 


Period  I 
ending.  ^ 


Amount. 


In.  or  Dec, 
on  1899. 


; 

une  14 

21 

u 

II 

21 
21 
21 
31 
31 
24 

'ai 

21 

21 
14 

21 
21 

dels. 

131,0001  + 
594,000  -t- 

126,172  + 
792,000  -f- 
208,900  + 
j£89.554  + 
j£3,7o8  - 
509,00c  f 
203,484  + 
92,246  4- 
270,000,  -i- 
587,000  4- 
570,00c  + 
311,000  4- 


OJZ 
6% 
S5> 


Amount. 


In.  or  Dec. 
on  1899. 


dols. 

7,000 
56,00c 

7.483 
33,000 
68,000: 

J^7,35^i 
A2r2| 
i3,ooo[ 
31.912 
6,492 
40,000 
87,00c 
52,000 

9,0  DO 


dols. 

6,572,000 
13,291,000. 

6,542,502, 
41,724,000 

9,646,600 

;C2,oi  5,099 

j£86,243 

26,235,000 

12,326,223 

4,628,018 
13,962,000 
39,568,000 
30,094,000 
16,112,000 


dols. 
4-    447iOO0 

+i,343iOOO 
4-  843,918 
■1-3,707,000 
+  8346,800 
^j£i45.963 
+  62,484 
4-3,802,000 
+  655.171 
+  559.oc3 
4-2,250,000 
-1-3,770,000 
4-3,151,000 
4-2,037,000 


MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR  MONTH.       NET  EARNINGS  TO  DATS. 


Month. 


Atchison j  May 

Canadian  Pacific  ..I      ,, 

Chic,  Mil.,  &S.  Paul.,  i       „ 

Denver  &  Rio  Grande..  !  Apr. 

Erie  '  Alay 

Gr.  Trk.,  Main  Line    ..  Apr. 
Do.  Det.  G.  H.  &  Mil.         „ 
Illinois  Central  ..          ..         ,, 
Louisville  and  Nashville        ,, 
Miss.  K.  &  Texas        ..         ,, 

New  York  Central*      ..  May 
New  York,  Ont.,&  W.         ,, 

Norfolk  &  Western  .  ;  Apr. 
Northern  Pacific  ..  ]  ,, 
Pennsylvania  ..  ..  ,, 
Phil.  &  Re.iding  ..  „ 
Southern  Pacific  ..  ti 
Union  Pacific     ..         . .        ,, 


Amount. 


In.  or  Dec. 
on  1899. 


:|   I  Amount.    '"'"D^. 
<Z  o  \  on  X999. 


dols.     I 

1,777,000  ■t- 
l,oSo,ooo'-|- 
604,000  — 
268,700;  - 
872,000  4- 

;fi  1 17,000  -f- 
;^2,900  -f- 
307,000:  — 
571,000'  - 
213,740    ♦■ 

4.650,376  -f- 
87,209;  - 

4t9,co3l  4- 
8o5,»fo'-f- 

2,141,20  !  + 

758,3»3'  4- 
1,762,000:  4- 

639,000  -F 

I 


dols. 
491,000 
47,000 

357.000 
14,469 
3,000 

;£l,COO 

jCsoo 
187,000 
20  5,000 

55.693! 

327,061 

20,C00 
91,000 
88,617 

50j,ooo 
t8,i97 
35,ooo 

3C1,000 


dols.  I 
17,125,0001 
4,220,00c; 

12,05  J,ooo 

3.  "7.577 
8.708,000 
jC399.3oi 
j£8,7oo 
7.595.000 
7,640,ooi.< 
t452,6o3 

49,947,000 
t,43i,8oo| 
4,439,000; 

".545.033: 
7,867,620 
8,072,138 

iB,853,ooo| 
7,581,003; 


dols. 

+5.443.000 

4-    331,000 

—  647,000 
4-  96,226 
4-1,169,000 
4-  jt4,3co 
4-  j6i,8oo 
4-1,145,000 
4-1,166,000 

-  265,72s 

4  6,20I,0C0 

+  192,700 

-i-i33i,oco 

1.144.995 
+  2,569,500 

+  2t3.4i3 
+  3,551,000 

-f- 3  075,000 


*  Statement  of  fcross  traffic  t  Surplus  after  meeting  interest. 


Prin'.ed  (or  the  Proprietor  by  Love  &  Wyman,  Ltd.,  Great  Queen  Street,  London,  W.C. 

at  Norfolk  House,  Norfolk  Street,  Strand,  London,  W.C. 


and  Published  by  Johk  P.vtekson 
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